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Gold  Reserves,  59 

(lold  Returns,  Queensland,  70,  200,  373 
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Motor  'Bus  Fusion,  790 
Municipal  Trust  Co.,  542 
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National  Discount  Co.,  53 
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National  Gas  Engine  Co.,  184 

National  Mortgage  and  Agency  Co.,  152 

National  Motor  Mail-Coach  Co.,  690 

National   Telephone   Co.,    214 

Navy  Estimates,  281 

Nelson,  James  and  Sons,  508 

Neuchatel  Asphalte  Co.,  693 

New  Darvel  Bay  Tobacco,  814 

New  London  Borneo  Tobacco  Co.,  723 

New  Paccha  and  Jazpampa  Nitrate,  666 

New   South   Wales   Gold   Yield,    6g,   372, 

456 
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New  South  Wales,  Public  Works  in,  552 
New  York  Motor  Cab  Co.,  796 
New  York  Water  Supply,  733 
New  Zealand  Gold  Output,  21,  456 
New  Zealand  Railways,  Mr.  Vaile  on,  128 
New  Zealand  Trust  and  Loan  Co.,  721 
Niddrie  and  Benhar  Coal  Co.,  780 
Nitrate  Producers'  Steamship  Co.,  662 
Nitrate  Securities  Trust,  86 
Nobel-Dynamite  Trust  Co.,  630 
North  Central  Wagon  Co.,  219 
North-East  Lincolnshire  Water  Co.,  166 
Northern  Corporation,  102 
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Orient  Steam  Navigation,  520 
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Outlook  in  Ireland,  404 
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Paquin,  353 
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Patent  Enamel  Co.,  408 

Patents  Bill,  New  479 
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Peace  or  War,  3 

Pearks,  817 

Pease  and  Partners,  692 

Peek,  Frean  and  Co.,  363 

Peel  River  Land  Co.,  53 

I'ekin  Syndicate,  93 

PelmaduUa  Rubber  Co.,  816 

i*.  and  O.  Steam  Navigation  Co.,  661 

Perry  and  Co.,  219 

Peruvian  Corporation,  792 

Phoenix  Fire  and  Pelican  Life  Fusion,  792 

Pirie,  Alex,  and  Sons,  411 
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Plummer  Roddis,  309 

Pooley,  Henry  and  Sons,  215 

Portman  Estates  Mansions,  753 

Post  Office  Savings  Bank,  788 

Price's  Patent  Candle  Co.,  309 

Priest,  Marians  and  Co.,  408 

Provident  Association  of  London,  184 

Pryce,  Jones,  408 

Public  Benefit  Boot  Co.,  184 

Pure  Jamaica,  618 
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Queensland,   Mining  in,  293 
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Raffety,  Thornton  and  Co.,  page  102 
Railway  Companies,  English,  223 
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216 
Railway  in  the  Sea,  553 
Railway  Share  Trust  and  Agency  ("o.,  vi6 
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Alabama,  New  Orleans,  406 

Alcoy  and  Gandia,  631 

Antofagasta  and  Bolivia,  659 

Argentme  Great  Western,   165 

Argentine  North-Eastern,  750 

Arica  and  Tacna,  812 

Assam-Bengal,  793 

Baker  Street  and  Waterloo,  163 

Barry,  149 

Beira,  6,  135 

Belfast  and  County  Down,  149 

Bengal  and  North- Western,  661 

Bengal  Dooars,  720 

Bengal  Nagpur,  749 

Bilbao  River  and  Cantabrian,  405 

Bombay,  Baroda,  720 

Brecon  and  Merthyr  Tydfil,  362 

Buenos  Ayres  and  Pacific,  6gi 

Buenos  Ayres  and  Rosario,  165,  41 

Buenos  Ayres  Great  Southern,  470 

Buenos  Ayres  Midland,  307 

Buenos  Ayres  Western,  436 

Buffalo  and  Lake  Huron,  219 

Caledonian,  339 

Cambrian,  362 

Canadian  Northern,  433 
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Railways — conUnuti. 

Central  London,  157 

Central  Uruguay,  506 

Charing  Cross,   Euston    and    Hamp. 

stead,  213 
Chicago  Great  Western,  3^5 
Chicago,    Kock    Island    and     Pacific, 

691 
City  and  South  London,  99 

I      Cordoba  Central,  779 
b  Cork,  Handon  and  South  Coast,  ^14 
p  Demerara,  539 

Dublin  and  I.ucan  Electric,  362 

East  and  West  Yorkshire  Union,  -.(12 

East  Indian,  748 

Emu  Bay,  180,  540 

Entre  R'ios,  506 

Espirito  Santo  and  Caravellas,  ;i-, 

I'urness,  179 

Glasgow  and  South-Western,  340 

Crand  Trunk,  436 

C.rand  Trunk  Pacific,  242 

Great  Central,  146 

Great  Eastern,  97 

Great  Indian  Peninsula,  749 

Great     Indian     Peninsula,     Annuity 

Branch,  749 
Great   Northern   and  City,   148 
Great  North  of  Scotland,  340 
Great  Northern,  179 

H  Great   Northern  (Ireland),   180 
Great  Southern  and  Western,  180 
Great  Western,    213 
Great  Western  of  Brazil,  470 
Highland,  340 
Hull   and  Barnsley,    179 
Indian  Midland,  749 

1^^  Kansas    City,    Mexican    and    Orient, 
■      198 
^^La  Guaira  and  Caracas,  571 
Lake  Shore  and  Michigan,  506 
Lancashire  and  Yorkshire,   147 

I^^B  Lancashire,     Derbyshire     and     East 
^^>      Coast.  437 
^^B  I.eopoldina,  600 
^■Lima,  750 
^^B  Liverpool  Overhead,  148 
^^B  London  and  North-Western,  212 
^^B  London  and   South-Western,  147 
^^   London,    Brighton   and   South  Coast, 
98 
London,  Chatham  and  Dover,  148 
London,  Tilbury   and  Southend,    147 
Madras,  778 
Mersey,  405 
Metropolitan,  85,  98 
Metropolitan    District,    213 
Mexican,  520 
Mexican  Southern,  571 
Midland,  178 
Midland   Great   Western    of    Ireland, 

'49 
New  Cape  Central,  812 
New  York  Central,  539 
Nitrate,  601 

Nizam's  Guaranteed,  539 
North  British,  340 
North-Eastern,    178 
North  London,   170 
North  Staffordshire,  148 
Ottoman,  406 
Pennsylvania,  352 
Puerto  Cabello'and  Valencia,  ;;7i 
Quebec  Central,  539 
Rhymney,  148 
Rio  Claro  Sao  Paulo.  ^06 
Rohilkund   and  Kuniaon,  600 
Royal  Sardinian,  437 
San    Paulo  Brazilian,  470 
South  Behar.  85 
South-Eastern,  98 

South-Eastern    and    Chatham    Com- 
mittee, 97 
South  Indian,  779 
Southern  Mahratta,  720 
Southern  Pacific,  2,  660 
Southern  Punjab,  66i 
Taff  Vale,  148 
Taltal,  307 
Tehuantepec,  55 ^ 
Union  Pacific,  660 
United  of  the  Havana,   454 
Vandalia,  750 
Waterloo  and  City,  147 
West  of  India  Portuguese,  779 
7afra  and  Huelva,  340 
Rand    Amalgamation    Policy,    160,     199, 

.17  ■! 
Rand,  Chinese  on  the,  200 
Rand.    Labour  Strike  on  the,  585 
Hand  Mines,  Developments  in,  420 
Rand  Mines'  Dividends,  35 


Randall,  H,  E.,  233 

Read  Bros.,   244 

Redfern,  694 

Regent's  Canal  and  Dock  Co.,  34S 

Renard  Road  and  Rail  Transport,  600 

Reuter's  Telegram,  663 

Revenue  Returns,  425 

Revenue,  The,   1 

Revenue,   Year's,   and   Budget    Prospects, 

4'S 
Rhodesian  Mining  Returns,  67,  231,  383, 

495 I  6»' 
Rhymney  Iron  Co.,  780 
Richmond  flas  Stove  and  Meter  Co.,  410 
Rio  de  Janeiro  City  Improvements,  438 
Rio  de  Janeiro  Flour  Mills,   53 
Rio  Negro  Land  Co.,  599 
River    Plate    and    General    Investment, 

102,  306 
River  Plate  Eresh  Meat  Co.,  388 
River  Plate  Trust  Loan  and  Agency,  142 
Rivet,  Nut  and  Bolt  Co.,  407 
Roberts,  J.   F.  and  H.,  loi 
Roberts,  Robert  and  Co.,  408 
Robertson,  John  and   Son,   343 
Robinson  Group,  386 
Roburite  ICxplosives  Co.,  341 
Ross,  603 

Kotherham,  Jeremiah  and  Co.,  245 
Royal  Mail  Steam  Packet,  582 
Rubber  Estates  of  Ceylon,  664 
Russia,  Official  Pros|ierity  in,  60 
Russian  Duma  and  Budget,  288 
Russian  Duma,  Dead,  -jSo 
Russian  Petroleum  Co.,  645 
Ruston,  Proctor  and  Co.,  662 
Kylands  and  Sons,  152 
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San  Donato  Nitrate,  page  574 
.San"  Francisco,  Fire  Losses  at,  93 
San   Francisco   and   the   Insurance    Com- 
panies, 673 
San  Jorge  Nitrate,  602 
San  Lorenzo  Nitrate,  666 
.San  Patricio  Nitrate,  722 
San  Sebastian  Nitrate,  722 
Sanitas  Co.,  754 
Salar  del  Carmen  Nitrate,  602 
Santa  Rosa  Nitrate,  666 
Salt  Union,  354 
San  Paulo  Coffee  Estates,  816 
Savoy  Hotel,  352 
Schibaieff  Petroleum  Co.,  244 
Schumacher,   Mr.,  Sad,  6j 
Schweppes,  439 
Scott,  Son  and  Co.,  247 
Scottish  American  Investment,  216 
Scottish   Australian    Investment,  662 
.Scottish  Reversionary  Co.,  219 
Scottish  Wagon  Co.,  219 
Seafield  Rubber  Co.,    19R 
Shaw,  Savill  and  Albion  Co.,  542 
Shawinigan  Water  and  Power  Co.,  691 
"Shell"  Transport  and  Trading  Co.,  796 
Shields,   John   and  Co.,  723 
Shorts,  693 
Siamese  Government  ^%  per  cent.    I.nan. 

".? 
Simo  Rubber  Estates,  719 
Societe  Eran^aise  de  I'etrole,  241 
South   African    Mine    Returns,    137,   265, 

.19.')'  ^•ig.  668,  8oi 
South  African  Territories,  663 
South  Australian   Co.,  693 
South-Western  Traction  Co.,  306 
Spencer,  Santo  and  Co.,  813 
Spencer.  Turner  and   Boldero,   245 
.Sperati,  C.    A.,  306 
Spratt's  Patent,  411 
Stanley  Bros.,  358 
Star  Cycle  Co.,   137 
.Stead  and  Simpson,  101 
Stephenson,  Robert  and  Co.,  359 
Stewarts  and  Lloyds,  359 
Stock  Exchange  Reform,  448,  486,  522 
Stock  Exchange  Report,  448 
.Stock  Markets  (every  week) 
Straits  Settlements  Loan,  5^7 
Submarine  Cables  Trust,  631 
.Sumatra  Para  Rubber  Plantations,  358 
Surrey   Commercial    Dock    Co.,   308 
.Swan  and  Edgar,  361 
Swan   Land  and  Cattle   Co..  342 
.Swan,   Hunter  and  Wigham   Richardson, 

•"74 
Swiss  Federal  Railways  Bonds,  306 


Tall,     ' 

Tan.  i,«r  Co.,  307 

Tarry,  t.  \V.  and  Co.,  86 
Tea  Companies :  — 
Aibheel,  694 
Alliance  of  Ceylon,  632 
Amalgamated  EsUtes,  601 
Assam,  815 
Augusta,  443 
Halijan,  $48 

llandarapola  Ceylon,  440 
Hargang,  821 
ILittalgalla  Estate,  509 
Horduii,  752 
British  Indian,  666 
Burnside  of  Geylon,  509 

Ceylon  Plantations,  $44 

Chardwar,  724 

Chargola,  782 

Chubwa,  666 

Consolidated  Tea  and  Lands,  601 

Dekhari,  579 

Dbendai,  783 

Dimbula  Valley,  361 

Dooais,  81s 

Doom  Dooma,  666 

Eastern  Assam,  694 

Eastern  Produce,  544 

Ederapolla,  509 

Empire  of  India  and  Ceylon,  816 

Endograni,  783 

Kuttickcherrie,   440 

Galaha,  Ceylon,  816 

Ghoir  .Mlie,  724 

Highland,  jo8 

Imperial,  724 

Imperial  Ceylon  Estates,  632 

Jaipur,  724 

Jahnga,  752 

Jhanzie,  R16 

Kacharigaon,  7C2 

Kanan  Devan  HitU,  602 

Kelani  Valley,  509 

Makum.  816 

Moabund,  816 

Mount  Vernon,  508 

Nahalma,  ^44 

New  Sylhet,  509 

Nuwara  Eliya,  544 

Pabbojan,  724 

Panawal,  440 

Poonagalla  Valley,  440 

Portmore,  361 

Rangalla.  618 

Romai,  694 

Scottish  Assam,  694 

Scottish  Ceylon,  632 

Sephinjuri  t^heel,  724 

Southern  India  Estates,  782 

Standard.  ^09 

.Sunnygama  Estates,  632 

Tara,   545 

Tingri,  782 

Yatiyantota  Ceylon,  544 

Telegraph  Construction  Co.,  226 
Texas  Land  and  Mortgage  Co.,  6j3 
Thames  Ironworks,  471 
Thornycroft,  John  1.  and  Co.,  60J 
Tower  Tea,  754 

Trade  and   Produce   (every  week) 
Tramways  and  Omnibus:  — 

.\nglo-.\rgentine,  438 

Associated  Omnibus,  246 

Auckland  Electric,  572 

Bahia,  198 

Rinningham  and  Midland,  701 

Blackpool  and  Fleetwood,  409 

Bristol  Trams  and  Carriage,  150 

British  Columbia  Electric,  27a 

British   Electric  Traction,  759 

Buenos  Ayres,  246 

Calcutta,    471 

Carthacena  and  Hcrrerias,  50S 

City  of  Birmingham.  488 

Douglas  Southern   Electric,  $6 

Dublin    United,   ijt 

Edinburgh   and   District,  100 

Hastings  and  District,  362 

Imperial,  1^0 

Kalgoorlie  Electric,  471 

London  General  Omnibus,  jcr 

London  Road  Car,  rjx 

London.  400 

I.  .><i6 

M,  trie,  387 

Pen  11  -2 

Potteri.  .   i;ri8 

Rio  de  j  .  -JO 

South  Stafiot<faiui«,  7J0 
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Star  Omnibus,  343 

Tilling,  Thos.,  488 

Worcester  Electric  Traction,  409 
Transvaal  Chamber  of  Mines,  353 
Transvaal  Gold  Output,  58,  igg,  326,  455 

6og 
Transvaal   Mining   Industry,   554 
Travers,   Joseph  and  Sons,  344 
Tredegar  Iron  and   Coal    Co.,   720 
Trust  and  Loan  Co.  of  Canada,  693 
Trust  Movement  in  British  Industry 
Trust  Union,  754 
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Union-Castle  Mail  Steamship,  page  630 

Union  Discount  Co.,  52 

United  Alkali,  360 

United  Horse  Shoe  and  Nail  Co.,  406 

United   Lankat  Plantations,  53 

United  Motor  Cab  Co.,  132 

United  Rivej:  Plate  Telephone,  767 

United  Services  Co-operative  Hotel  Co., 
767 

United  States  and  South  American  In- 
vestment, 542 

United  States  Debenture  Corporation, 
288 

United  States  Steel  Corporation,  3S5 

United  States  Trust  and  Guarantee,  216 

Uruguay,  Debt  of,  646 

Uruguayan  Progress,   159 
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V.V.  Bread  Co.,  page  440 

Vaile,  Mr.,  on  New  Zealand  Railways,  128 

Val   de  Travers  Asphalte  Co.,   439 

Van  den  Berghs,  573 

Vickers,  Sons  and  Maxim,  319 

Victorian  Gold  Yield,  201 

Virol,  751 
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Walker  and  Homfrays,  page  342 

Walkers,   Parker  and  Co.,  341 

Wall   Street,   Trouble  on,   319 

Wallis,  Thos.  and  Co.,  245 

Warner  Estate,    573 

Waygood,   R.  and  Co.,  754 

Weardale  and  Consett  Water  Co.,  189 

Webley  and  Scott,  406 

Welford's  Surrey  Dairies,   251 

Wellington,  City  of.  Loan,  165; 

West   Africa,    Gold   Mining   Industry   of, 

488 
West  Australian  Crushings,  137,  263,  395, 

529,  669,  801 
West  Australian  Gold  Output,  201,  494 
West  Coast  of  America  Telegraph,  601 
West  India  and  Panama  Telegraph,  606 
Western   Australia   y/i    per   cent.    Stock, 


Western  Egypt,  Corporation  of,  41 

Western  Telegraph,  601 

Western  Wagon  and  Property  Co.,  152 

White,  A.  J.,  751 

White,  J.  G.,  813 

White,  R.  and  Sons,  479 

Whiteley,   Wm.,    507 

Whittaker,  Sir  T.,  on   the  Income-tax,    < 

Wienholt  Estates  of  Australia,  663 

Wilkinson  and  Riddell,  153 

Willans  and  Robinson,  418,  449 

Winnipeg  4  per  cent.  Debentures,  45.1 

Wolfe,  Thos.  and  Son,  358 

Woolcombers,  228 

Wouldham  Cement  Co.,   753 

Wyles  Bros.,  183 

Wylie,  Hill,  R.  and  Co.,  471 

W'yman  and  Sons,  504 


Yokohama  5  per  cent.   Loan,   page   132 
Yorkshire  Railway  Wagon  Co.,  219 
Yorkshire  West  Riding  Loan,  325 
Young's  Paraffin  Light,   &c.,   Co.,   723 


Zanzibar,   page  521 
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TLbc  investors'  IReview. 

Nine  Months'  Revenue. 

In  many  rtspc-cts  ihc  national   income  for  the  th'ini 
quarter  of  the  tVscal  year  is  pleasant  to  contcmp'-'- 
and  nwikes  the  fiffures  (or  the  nine  months  look  pr^ 
inff  for  the  next  budget.      It  is  true  that  there  is  • 
nett  increase  of  ;^ioo,oo7  on  the  three  months  i- 
Imperial    receipts,    but    when    we    recollect    that    Mr 
Asquith   knocked  aljout  ;^2,ooo,ooo    oflf    his  rc\'eim<  , 
besides  addinji  a  small  sum  of  _£i'io5,ooD  to  cover  tl,. 
cost  of  Post  OtVice  chanj^es,  the  wonder  is  th.  • 
not  a  .shortage  to  contemplate.      .\nd  there  vi. 
been  a  shortage,  but    for    the    harvest  of  millionaire 
estates  which  has  been  gathered  in  to  the  !'"    '    '      ~ 
during  the  past  nine  months.      In  the  three  n 
dosed  the  increa.se  from  Kstate,  ike,  duties  altxK-  u.^ 
;£,'575,ooo,  and  Mr.   .Asquith  estimated  for  an  incrca-- 
of  only  ;£,'23o,ooo   on    the   entire  year.       .\dding  tl; 
increase  of  the  past  quarter  to  those  of  the   :  '  ■■ii 

six  months,  the  aggregate  gain  under  this  1.  k* 

has  Ix.'en  ^.'1,788,000.  The  Customs  income  has  al- 
on  the  whole  done  well,  since  the  actual  decrease  (■ 
the  nine  months  is  about  ;£,'8j000  less  than  the  est 
inaled  decrease  for  the  entire  year.     The  I'  "    s 

also  done  better,   for,  instead  of  being  to  i  it 

shows  an  increase  on  the  nine  months  of  nearly 
^'61,000,  whereas  the  estimated  decrease  for  the  whof«- 
year  was  ;£r30,ooo.  When  we  have  said  this,  howev» 
we  have  come  nearly  to  the  end  of  the  pleasant  figures, 
for  the  remainder  of  the  return  indicates  that  other 
large  branches  of  the  revenue  do  not  flourish  in  quite 
the  same  manner.  Stamps,  for  instance,  were  ex- 
pected to  shwv  about  ;£.'30,ooo  less  on  tlie  year,  and 
up  to  the  end  of  December  the  decrease  is  j^^.i^ooo. 
.As  against  an  estimated  decrease  of  ;£r30,cioo  in  the 
yield  of  the  land  tax  for  the  year,  there  is  an  actual 
decrease  in  the  nine  months  of  ;£r70,ooo,  and  even  the 
small  gain  in  the  income  tax  docs  not  correspond  »•» 
what  we  should  have  expected  as  a  consequence  of  t 
great  expansion  in  the  country's  business.  It  is  tru.^ 
that,  at  /ri«>7,ooo,  alx>ut  ;£"i7,ooo  more  has  come  in 
for  the  nine  month's  than  was  e.sjimated  as  increase  for 
the  eritirc  year,  but  in  the  past  quarter  there  u-as  a 
falling  away  of  ;^30,ooo,  and  wo  arc  not  "      ire 

that  the  last  thn-e  months  of  the  Governmei  ill 

pull  the  total  up.  Then  the  Post  Office,  wIikH  was 
l(K>ketl  for  to  give  £^ 1 5,000  more,  has  so  f.-»r  <:iven  only 
;/'j  ^0,000,  and  the  budget  estimate  of 
from  the  telegraph  s<^rvice  has  Ix-en  jii- 
the  extent  of  only  ;^ioo,ooo.  Crown  ! 
havo  done  better,  a.<9  well  as  the  inc< 
Canal  shares  and  sundry  advances  made  b\ 
while  there  is  a  decided  incn-ase  ip  '''■'  " 
revenue,  whose  relation  to  the  tax 

rountrv  cannot  be  traced  in  the  .sunu.,...  .  ..; >  given, 

if  at  all.  Up  to  the  end  of  last  quarter  the  increase 
under  this  head  has  exceeded  /r^oi.ooo.  ar  •  -  -'-  'Vit 
of  a  small  amount  w  as  looked  for  on  the  <  ir. 

Thus  it  comes  about  that  the  entire  Imperi;ii  rrv.i.ue. 
instead  of  l)eing  well  on  to  /"i. 000.000  to  the  b.id.  »s 
about  ;^ri, 750,000  to  the  g<x)d. 

What  pnxspect  diH-s  this  give  for  the  budiiTFi 
AsQuith  estimated  for  an  expenditure    of    rath 
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than  ;£' 142,000,000,  and  if  the  revenue  of  the  current 
quarter  comes  up  to  the  figure  of  the  last  quarter  in  the 
preeediny  fiscal  3'ear,  he  wi'l  have  an  income  of  about 
_;£,'i45,50o,ooo,  therefore  he  ought  to  be  quite 
;£.'3, 500,000  to  the  good  on  March  31,  next,  assuming 
that  no  supplementary  estimates  are  brought  in 
between  noAv  and  then  to  mar  the  accounts.  There 
ought  not  to  be  any  supplementary  estimates,  but,  on 
the  contrary,  considerable  further  savings,  and  we  shall 
be  disapjjointed  if  the  Chancellor  of  the  Exchequer  is 
not  in  a  position  next  April  to  declare  a  surplus  for  the 
completed  year  of  quite  ;£,"5, 000,000. 

It  is  a  tremendous  revenue  which  he  has  to  handle, 
and  the  burden  it  imposes  upon  the  taxpayers  is  in 
many  ways  excessive  and  uncalled  for.  That  the 
country  should  be  disbursing  more  than  ;^97, 000,000 
per  annum  for  debt  charges  and  the  army  and  navy 
together  is  an  appalling  fact,  calculated  to  excite 
grievous  apprehension  with  regard  tO'  the  future  of  the 
British  Empire.  For  the  current  year  there  is  no 
remed\'.  ^Ve  must  bear  our  burden  the  best  way  we 
can  ;  but  it  is  a  burden  which  ought  not  to  continue, 
and  we  can  see  no  reason  \\'hy  ^,"30,000,000  per  annum 
at  least  shoiuld  not  be  knocked  off  the  cost  of  the  arm)' 
and  navy  during  the  next  year  or  two,  without  in  any 
measure  destroying  the  efficiency  of  these  Imperial  ser- 
vices. Unless  something  of  the  kind  is  done,  a  surplus 
of  ;^5,ooo,ooo  upon  the  existing  basis  of  income  and 
outgo  will  make  scarcely  any  perceptible  difference  in 
the  load'  I:)orne  by  the  nation.  Let  it  not  be  forgotten 
that  the  inequitably  distributed  burden  of  the  income 
tax  stands  at  is.  in  the  ;£.,  that  the  tea  duty  is  still 
5d.  in  the  lb. ,  or  fully  100  per  cent,  upon  the  cost  price 
of  the  commoner  qualities  of  tea,  and  that,  although  we 
have  got  deliverance  from  the  export  tax  on  coal  and 
the  income  tax  upon  grain,  we  still  ha\e  a  levy  of 
nearly  id.  per  lb.  upon  sugar  and  a  number  of  asso^ 
ciated  articles,  together  with  increased  duties  on 
tobacco  and  spirits.  Some  of  these  it  may  be  expe- 
dient to-  retain,  but  it  is  of  vital  importance  to  the 
country  that  the  sugar  duties  should  be  cleared  away, 
the  tea  duty  further  reduced,  and  that  the  income  tax 
should  not  only  be  readjusted  so  far  as  it  is  a  tax  upon 
men's  actual  earnings,  but  brought  to  a  lower  poundage 
all  round,  except  possibly  on,  incomes  of  ^^5,000  per 
annum  and  upwards. 

From  this  point  of  view,  it  is  small  satisfaction  to 
us  to  find  the  revenue  alx>unding,  because  the  more 
elastic  it  is  the  greater  is  the  impulse  given  to  all 
those  interests  continually  working  tO'  sustain  a  policy 
of  extravagance  in  expenditure.  If  we  incluoe  the 
sums  handed  over  to  local  taxation,  the  actual  amount 
collected  from  the  people  during  the  past  nine  months 
exceeds  ;^98, 000,000,  and  will  be  about  ;^i55,ooo,ooo 
by  this  time  three  months.  Added  to  this  a  burden  of 
local  taxation  which  approximates  ;^65, 000,000  per 
annum,  and  it  will  be  found  that  the  total  amount 
extracted  from  the  pockets  of  the  people  for  public  pur- 
poses of  all  kinds  reaches  a  sum  of  about 
;^220,ooo,ooo  per  annum.  This  is  well  on  to  quite 
;^5  per  head,  man,  woman,  and  child,  and.  there  is 
nothing  more  certain  than  that  year  in  and  out^  this 
load  is  intolerable.  It  represents  for  the  majority  of 
the  population  a  steady  pressure  towards  poverty.  The 
lack  of  employment  complained  of  every  winter  is  in 
great  measure  explained  by  this  draining  away  of  the 
people's  resources  and  the  application  of  the  proceeds 
to  such  an  unwarrantable  extent  in  directions  profitless 
to  the  State  from  every  point  of  view-.  Unless,  there- 
fore, the  present  Goverment  is  strong  enough  to  put  its 
hand  upon  the  devouring  dragon  of  war  waste  in  time 
of  peace,  its  days  will  not  be  long  in  the  land  of  the 
living,  nor  will  its  memory  be  cherished  by  those  who 
cling  to  the  hope  that  as  civilisation  progres.ses  and  as 
the  amity  between  nationsi  increases  the  necessity  for 
burdensome  outlays  on  the  maintenance  and  extension 
of  an  antiquated  and  barbarous  military  system  should 
disappear.  \Miy,  France  and  England  could  build 
four  railway  tunnels  under  the  Channel  out  of  their 
budget  surpluses,  in  a  few  years  and  still  reduce  taxa- 
tion if  thev  could  onlv  disarm. 


The  Southern    Pacific  Company. 

It  is  small  wonder  that  rivals  ha\e  become  envious 
of  this  proprietary  company's  prosperity  and  are  pro- 
jecting the  building  of  lines  mto  what  is  called  its 
territory.  Altogether  the  Southern  Pacific  Company 
controls  nearly  9,500  miles  of  railway  in  the  southern 
and  western  States.  Its  principal  subsidiaries  are : 
first  the  Southern  Pacific  Railroad  itself,  then  the 
Central  Pacific  Railway,  the  Galveston,  Harrisburg, 
and  San  Antonio  Railway,  the  Houston  and  Texas 
Railroad,  and  the  Oregon  and  California  Railroad. 
These  lines  are  stated  in  the  order  of  their  mileage,  the 
most  important  being  the  St)uthern  Pacific  line  itself, 
whose  length  is  3,332  miles.  Of  this  great  system 
barely  1O4  miles  are  double  tracked,  but  there  are 
nearly  2,800  miles  of  sidings.  Even  so,  the  property 
is  still  in  a  raw  state,  but  its  prosperity  is  unquestion- 
ably stupendous,  and  in  the  past  year  its  gross  receipts 
from  all  sources,  including  those  of  the  controlled 
steamship  routes,  amounted  to  $105,632,550.  This 
was  an  increase  of  $10,117,000  upon  the  figures  for 
the  corresponding  year  ended  June  30,  1905,  although 
the  increase  in  the  length  of  the  line  operated  was 
hardly  54  males.  Working  expenses  and  taxes  went 
up  by  $4,612,000,  so  that  there  was  a  clear  increase  in 
the  nett  income  from  traffic  of  $5,506,000.  In  addi- 
tion, the  proprietary  Southern  Pacific  Company 
obtained  increases  of  income  from  various  other 
sources,  the  largest  being  $589,000  more  received  as 
balance  of  interest  on  loans  and  all  interest  accruing  to 
June  30  on  open  accounts  other  than  that  of  the  pro- 
prietary company.  From  these  various  sources,  tiiere- 
fore,  the  total  working  expenses  being  only  $70,580,000 
the  free  income  was  brought  up  to  $38,372,000  or  an  in- 
crease of  $6,205,000  upon  the  previous  year.  Then  fixed 
charges  fell  off  by  $593,000  l>ecause  of  the  redemption 
of  debt,  so  that  the  final  result  w-as  a  surplus  over 
fixed  charges  of  $20,543,000  or  $6,798,000  more  than 
in  the  preceding  year.  After  meeting  all  interest 
charges,  miscellaneous  outgoings,  the  Southern 
Pacific  proprietary  company's  own  taxes  and  current 
expenses,  besides  paying  $237,000  for  betterments,  and 
putting  $484,000  aside  for  depreciation  on  rolling 
stock — this  last  item  being  $57,000  less  than  the 
amount  thus  assigned  in  the  previous  year — there  was 
a  final  surplus  of  $19,193,000  available  for  stock  divi- 
dend. This  is  a  $6,761,000  increase  on  the  previous 
year  ;  therefore  the  company  proceeded  to  pay  its  first 
dividend  on  the  common  stock  at  the  rate  of  5  per 
cent,  per  annum,  one-half  of  this  dividend,  or  2^  per 
cent.,  having  been  distributed  on  October  i  last. 
Deducting  the  other  half  at  the  same  rate  due  next 
March,  there  will  still  be  an  apparent  free  surplus  of 
upwards  of  $7,000,000  to  carry  forward. 

To  some  extent,  doubtless,  these  figures  represent 
the  fruit  of  careful  finance  in  the  past.  By  abstaining 
from  paying  dividend's  for  so  many  years  when  less 
prudent  management  might  have  been  tempted  to  dis- 
tribute them,  and  utilising  the  surplus  money  to  con- 
solidate the  system  and  rope  in  all  manner  of  surround- 
ing lines  as  well  as  to  pay  for  improvements,  the 
Southern  Pacific  Company  has  come  into  possession  or 
dominating  control  of  a  splendid  network  of  iron  roads,, 
revenue  from  which  expands  in  a  marvellous  waj-.  How- 
great  the  growth  has  been  may  be  measured^  by  a  few 
figures  taken  from  the  report  of  Mr.  E.  H.  Harriman, 
the  president.  In  this  he  contrasts  June  30  last  with 
December  31,  1885,  and  .shows  that,  while  the  increase 
in  the  mileage  worked  has  gone  up  less  than  96  per 
cent.,  gross  receipts  have  increased  248  per  cent., 
working  expenses  nearly  345  per  cent.,  nett  receipts 
upwards  of  147  per  cent.,  the  number  of  passengers 
carried  one  mile  by  more  than  339  per  cent.,  and  the 
numljer  of  tons  of  revenue  freight  carried  one  mile  by 
upwards  of  618  per  cent.  It  is  unnecessary  to  give  the 
details  of  the  figures ;  these  percentages  convey  the 
idea  of  expansion  better  than  anything  else.  And  the 
company  is  evidently  strong  financially,  for,  in  spite 
of  the  reduction  of  about  $42,000,000  in  the  cash  and 
cash  accounts,  contrasting  last  fiscal  year  with  the  pre- 
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vious  onc^   its   total  resources    under    that    iKfad  stilJ 
amount  to  nearly  $2y,ooo,oo<},    and    the    decrease    is 
largely  aLCountftl  for  by  the  fact  that  $30,000,000  was 
accumulatetl  in  the  preceding  year  for  the  pur[v>.s<;  of 
redeeming  debt.        At  the  same  time,   the  capital  ex- 
penditure of  the  past  year  was  considerable,  amounting 
to  nearly  $i4,2:!o,ooo  nett,  and  the  projected  expend.- 
ture  will  be  heavier  stilly  for  the  various  owned  com- 
panies are  ail  building,  and  the  Southern  Pacific  pro- 
prietary company  itself  is  preparing  to  construct  a  line 
t)f  alxHit  77-;  miles  in  length  along  the  west  coast  of 
Mexico  ta  Guadalajara.      In  addition  to  this,  aljout  800 
miles  of  other  extensions  are  in  procx'ss  of  construction, 
while  the  company  contemplates  an  outlay    of    alx)ut 
$17,000,000  for  new  equipment.        It,   however,  pos- 
sesses considerable  resources  which  may  Ix;  made  u.se 
cif  without  calling  upon  the  proprietors  to  sanction  any 
large  addition  to  the  capital  account,  at  any   rate  to 
its  own  capital  account.     One  day,  doubtless,  we  shall 
have  either  bonds  or  .stock    to   a    formidable  amount 
created  and  thrust  upon  the  market  by  one  or  all  of  the 
dependents,  but  nothing  in  th(;  exhibit  for  the  past  year 
indicates  that   the  controlling    company    is    aliout    to 
follow  the  example  of  the  Milwaukee,  6reat  Northern, 
Northern   Pacific,  on  Atchison  companies.        It,   how- 
ever, has  issued  less  than  $40,000,000  of  the  aggregatt 
$100,000,000  of  its  preferred    stock    sanctioned,    ana 
there  are  nearly  $26,ooo,ckxj  of  bonds  lying  unpledged 
in  its  treasury  that  may  be  sold  at  any  time.      We  are 
not  sure,  however,  that  the  payment  of  a  dividend  on 
the  common  stock  may  not  foreshadow  a  large  creation 
of  fresh  capital  to  be  issued  against  the  new  debts,  &c., 
of  subsidiaries,  and  it  is,  therefore,  interesting  to  note 
the  present  totals  composing  the  proprietary  company".? 
capital  account.     Tliis  does  not  show  the  whole  burdien 
u|>on   the  system,    because     the    Central    Pacific    and 
Southern    Pacific    railroads,    as    well     as    other    sub- 
sidiaries of  the  proprietary  Southern  Pacific  Company, 
have  bonded  debts  in  the  hands  of  the  public.      Most 
of  their  common  and  preferred  stocks  are  in  the  hands 
of  the  proprietary  company,   but  of  the   total  bonded 
debt  of  its  dependencies,  amounting  to  $344,483,000, 
only  $25,768,000  is  in  its  own  hands.      It  holds,  how- 
ever, $275,899,000  of  the  total  $309,771,000  of  common 
stocksi  issuecli  by  these  subsidiaries  as  well  as  all  but 
Sg.ooo  of  the  $25,200,000  in   preferred  stock  created 
and  outstanding.      Possessing  such  a  large  interest  in 
the  lines  governed  by  it,  it  is  not  surprising  that  the 
capital  of  the  proprietary  company   itself  should  look 
formidable  enough.     At  the  end  of  June  last  its  share 
capital       amounted      to      $237,495,000,       of      which 
$39,570,000  was   in  preferred    stock.        Tliis    was    a 
decrease  of  $663,000  on  the  total  of  the  preceding  year, 
but  that  arises  from  adjustments  and  transfers  of  liabili- 
ties, not  from  any  sinking  fund  operations.     Tlicn  the 
total  funded  debt  stood  at  $371,425,000  at  the  end  of 
the    year,  .showing  a  decrease    of    $4,817,000  on   the 
figure  of  the  year  before.        Here  the  operation  of  a 
sinking  fund  tells,  and  a  real  reduction  would  seem  to 
have  taken  place  in  the  pre-existing  debt,  although  we 
do  not  quite  see  how.     Tliis,  however,  does  not  mean 
that  the  burdens  upon  the  entire  organisation  are  not 
going  up  because  the  capital    expenditure    mentioned 
alK>vc  is  incurred  by  and  on  behalf  of  the  subsidiary 
companies    and    charged    to    their    various   accounts. 
I'nder  all  heads,   however,   the  present    capitalisation 
of  the  Southern  Pacific  .system  duplications  of  securi- 
ties eliminated,  appears  to  be  about  ;^  186,000,000. 

Its  grandeur  and  wealth  notwithstanding,  we  have 
to  lament  the  same  incompleteness  in  the  equipment 
of  this  Southern  Pacific  company's  system  of 
railways  to  l>e  found  everywhere  cLse  in  the  United 
States.  Its  various  companies  are  increasing  the  weight 
of  their  equipment,  putting  heavier  engines  on  the 
lines,  building  larger  cars  to  carry  the  loads,  piling 
heavier  loads  upon  the  cars,  and  the  road-bed  remains 
to  a  large  extent  altogether  incapable  of  standing  the 
heavy  wear  and  tear  these  chantjos  imply.  Out  of  a 
total  length  of  9,353  miles  at  the  close  of  last  fiscal 
year  le.ss  than  22  miles  were  laid  with  rails  of  9«)  lbs. 
weight.     The  heaviest  rail  in  general  use,  that  i-^  to  s:n- 


put  into  3,000  mile.-,  <»f  line,  was  one  of  80  lo  ..  •.'. 'ighi. 
but  i,87<>  miles  are  laid  with  rails  of  betvieen  'x>  and 
61.5  lbs.  weight  p<r  yard,  and  there  are  1,332  milck  of 
line  laid  with  50  lb.  rails.  I'ut  in  another  way,  I.  <.h 
than  30  jxT  cent,  of  the  total  mileage  is  provided  uitli 
80  lb.,  while  18.36  per  cx-nt.  of  the  whole  is  laid  with 
75  lb.  rails,  20  per  cent,  with  60  to  61.5  lb.  rail*  and 
14.24  per  cent,  with  50  lb.  raiLs.  A  slight  improve- 
ment is  shown  compared  with  the  preceding  y«ar,  sin<-«- 
there  is  an  increa.sc  in  the  80  lb.  and  75  lb.  mil 
mileage,  while  the  60  to  61.5  lb.  and  tlic  50  lb.  milcaiM-. 
have  somewhat  declined;  but  the  picture  tl" 
exhibit  gives  of  the  crude,  ill-equipped  cru... 
the  property  is  rather  a  painful  one.  It  opeii.s  up  a 
prospect  of  capital  outlay  in  the  future  runnin^j  info 
hundreds  of  millions  of  dollars,  and  still  the 
will  not  Ik;  up  to  the  Hnglish  standard  either  1:  •  ^  : 
of  metal  or  in  traffic  facilities. 


Economic  and  Financial  Notes 
and  Correspondence. 


Is  n  I'lAci-.,  Oh,  Wak  .Mosi.i  «>  .- 

At  the  New  Year's  reception  by  President  Fal!ifr«-*, 
Count  Tornielli,    the    Italian     .Amba.ssador,    . 
memlx!r  of  the  Diplomatic  Corps  in  Paris,   ii<.' 
the  President  on  the  subject  of  the  work  of  con^ 
and  peace,  which,  he  .said,  was  the  common  ta.sk  ol  ■ 
ambassadors,   and  congratulated   him   that    this  w-i 
had   t>een    prosecuted    successfully   and   unrcmittini,'i> . 
"  The    strength    and    solidarity    now     animating     th<- 
work, "lie  went  on,  "  had  l)een  strikingly  demonstrated 
on  the  occa.sion    of    the    terrible  disasters  which  had 
occurred  in  1906."     To  th€s>e  excellent  words  .VI.  Fal- 
litres  replied  that  he  rejoiced  extremely  in  the  spiri' 
of  concord  exhibited,  and  heartily  wished  that  "  1907 
may  Ixj  remarkabl-e  for  the  development  of  concord  and 
l>eace,  a  development  which  is  the  ideal  aim  bot!    ■ 
France  and  of  the  countries  you  represent."     I.  •. 
lent   sentiments,    worthy   of   the   utmost   applause,    bi,' 
surely  there  is  something  wrong,  a  jarring  note  sorrx 
where,   el.se  why  are  practice  and  precept,   aspir,  ■ 
and  hard  fact,  so  divergent?     Concurrently  with 
fine  display  of  gtxxl  feeling  we  are  told  that  M.  Gaston 
Thomson,   the   l-Vench  Minister  of  Marine,   has  given 
the  largest  order  ever  issued  by  his  department  to  four 
private  shipbuilding  firms,   each  to  build  a  battleship 
of  the  Dreadnought  type  within  the  next  four  years. 
The.se  vessels  are  to  cost  ;£r2, 000,000  each,  so  that  her- 
is  an  expenditure  upon  one  kind  of  murder  machine  <■ 
;^8,ooo,ooo,  and  we  should  like  to  know  how  that  faei 
accords  with  the  words  of  .Ambassador  and  President 
just  cited.      It  is  the  same  with  us  ;  our  pre.sent  CJovem- 
ment  is  full  of  good  wishes  and  goodwill  towards  all 
peoples,   and  yet  we  are  pouring  out  money  by  ten- 
and  twenties  of  millions  a  year  on  the  construction  < 
gigantic  ships  declared  to  be  perfect  for  purposes  ol 
wholesale  murder.     .\  note  in   the  Pall  Mali  Gasrtte 
of  January   i  tells  us  that  «xir  building  of  engines  o 
destruction  on  the  sea  is  in  a   transition  state  ;  tha- 
seemingly   in  con.'sequence  thereof,   the  average 
of  warships  has  risen  from  ;£r70  per  ton  of  disp 
ment  six  years  ago  to  j^ioo  per  ton.     A  greater  ari 
is  protected  by  arnK>ur  of  considerably  higher  re.sis: 
ing  power  per  unit  of  thickness,  and  con.siequently  mor 
costly  of  production,  so  that  the  whole  of  the  fipl"" 
will    be  done    within    effectively    protected    qua 
rendering  the  enemy's  light,  rapid  firing  guns  of  < 
lK>re  inefficient.     To  be  sure,  and  of  course  our  art 
is  made  heavier,  and  the  cost  of  a  pair  of  1  j-inch  gur 
with   their  barbette  mountings  is  over  ;^ioo,ooo.   - 
that  ten  such  weapons  in  a  h.-»ttleship  means  an  «v    " 
of     ;^i, 000,000     on     one     kind     of     weapon 
.Mthough  the  tonnage    pnxluced    last    year  wa~ 
equal  to  73  per  cent,  of  the  average  for  the  pr< 
six    years."  the    a>st    of    the    ships  laundied. 
;£,'8,5"oo,o<>o,    is  equal  to  92  per  cent,  of  the  a\. 
ct>st  of  ships  launched  in   the  past  six  years.      ^ 
tj(>(s  oil,   and  we  profess  [H-.\rc  and  C'XxIwriM  ami-. 
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the  teeth,  courting  insolvency  rather  than  fall  behind 
in  the  race  to  ruin.  Why  do  you  keep  asking-  us  for 
safe  investments? 


The  Key  to  "Answers  to  Correspondents." 

We  shall  begin  at  once.  A  little  time  will  be  re- 
quired to  complete  the  arrangements,  but  keys  to  this 
week's  answers  will  be  forwarded  next  week  to  those 
who  accept  the  terms.  In  a  few  months  now,  all  being 
well,  we  hope  to  be  released  from  daily  journalism. 
Long  ere  then  everything  should  be  in  good  working 
order. 

Meantime,  it  is  no  small  reward  to  be  able  to  print 
letters  like  those  at  foot.  The  writers  speak  of  what 
they  know,  and  we  are  grateful  to  them.  Many  another 
client  of  The  Investors'  Review  can,  and  some  do, 
say  the  same.  For  all  that  the  great  bulk  of  the  in- 
vesting or  speculative  classes  in  this  country  still  ap- 
pear to  regard  it  as  impnassible  that  a  financial  journal 
can  be  honestly  conducted.  An  aged  clergyman,  a 
relative  who  takes  a  keen  interest  in  the  paper,  writing 
the  other  day,  made  this  very  observation.  His  men- 
tion of  Thk  Investors'  Review,  he  says,  is  often  met 
with  the  otecrvation  that  nobody  can  look  for  unpre- 
judiced advice  in  a  financial  paper.  This  is  an  unjust 
assertion  as  applied  to  other  papers  than  ours,  but  to 
The  Investors'  Review  its  application  is  grotesquely 
wide  of  the  mark.  The  paper  enters  this  week  on  the 
fifteenth  year  of  its  existence,  first  as  a  magazine  and 
for  the  last  nine  years  as  a  weekly  newspaper,  and 
during  the  whole  of  that  time — it  makes  us  ashamed 
to  have  to  repeat  this — its  owner  and  editor  has  never 
written  a  line  or  given  a  word  of  advice  calculated  to 
serve  his  private  pecuniary  interests. 

This  is  a  fact  that  cannot  be  gainsaid,  and  because 
we  have  maintained  this  attitude  of  rigid  impartiality, 
of  complete  freedom  from,  even  the  mo.st  innocent 
entanglements  of  self-interest,  we  have  been  able  to 
help  a  few  and  to  keep  many  out  of  mischief.  As  we 
have  done  so  shall  we  continue  to  do,  no  matter  what 
the  temptation  may  be. 

The  first  of  these  letters  is  signed  in  full,  but  neither 
the  full  address  nor  the  signature  is  printed  for  reasons 
the  writer  will  appreciate. 

Deas  Sirs, — I  am  quite  relieved  to  see  your  summing  up  and 
conclusion  of  the  whole  matter  in  regard  to  these  suggestions. 
The  schemes  set  forth  seemed,  to  my  mind,  so  utterly  unwork- 
able that  I  had  quite  decided,  in  the  event  of  your  attempting  to 
go  upon  the  lines  of  any  or  all  of  them,  to  request  you  to  still 
deal  with  me  on  the  old  footing,  of  giving  me  the  particular 
advice  I  needed,  and  according  to  your  old  scale  of  charges. 
The  extension  you  have  now  indicated  is  the  very  one  I  should 
appreciate  most — viz.,  to  supply  the  key  to  "Answers  to  Corre- 
'ipondents  "  to  those  willing  to  pay  a  fixed  fee  for  it.  I  shall  be 
very  pleased  to  become  a  subscriber  for  that  privilege  whenever 
you  start  it.  I  consider  your  grumbling  correspondents  gene- 
rally take  too  restricted  a  view  of  your  advice.  The  only  way  to 
get  a  large,  sound,  roundabout  view  of  it  is  to  take  it  as  a 
7v/tolc,  and  to  ask  oneself,  "  Am  I  any  better  or  worse  off  for 
trusting  to  that  advice?  " 

In  my  own  case,  I  have  no  doubt  whatever  in  the  matter  you 
once  said  in  the  Revikw,  that  }'ou  did  not  undertake  to  make 
people's  fortunes  for  them  ;  but  you  did  undertake,  if  they 
would  be  guided  by  your  directions,  to  keep  them  from  losing  it. 

This  you  have  done  in  my  case.  I  was  losing  by  ignorant 
nivestment  (?),  or  speculation,  a  good  part  of  the  money  I  was 
making  in  my  business,  but  since  I  have,  in  a  general  way,  been 
.  guided  by  your  advice  my  small  investments  are  on  a  far 
sounder  footing,  and  better  distributed.  It  is  a  great  thing  in 
these  matters  to  be  able  to  get  disinterested  advice,  and  I  do 
lot  think  this  fact  is  realised  as  it  ought  to  be.     For  myself,  I 

el  no  do'ibt  whatever  that  it  is  disinterested,  and  I  have  com- 

;ete  confidence  in  your  integrity.  The  fact  of  this  or  that  security 
i)t  moving  or  not  remaining  in  accordance  vrith  your  expres.sed 
pinion  would  not  impair  that  confidence  in  the  slightest  degree. 

I  trust  you  may  long  be  spared  to  be  a  lantern  to  the  feet  of 
the  genuine  investor  of  hardly-earned  savings,  and  to  keep  him 
from  getting  lost  amidst  the  maze  of  these  present-day  financial 
.ndertakings. 

Please  be  assured  of  my  best  wishes  for  a  bright  and  pro- 
sperous New  Year,  and  believe  me, 

Yours  truly, 

W.    H. 

Hanley,  Staffordshire,  December  31,  igo6. 


Dear  Sir, — I  am  glad  to  know  you  have  decided  to  conduct 
vour  high-class  weekly  on  the  old  lines.     This  was  exactly  v<bat 

1  expected  of  you.     It  seems  to  me  those     f  your  readers  w^o 


wanted  you  to  enter  on  new  lines  were  a  very  small  proportion 
of  your  subscribers. 

Your  clever  articles,  comments,  and  information  bureau  cover 
all  the  ground  that  any  reasonable  man  can  expect  from  a 
reputable  journalist.  Had  you  decided  to  make  the  alteration 
asked  for  and  charge,  say,  five  or  ten  guineas  per  annum,  I 
should  not  have  used  it,  for  this  reason  :  I  .should  have  expected 
far  more  from  you  than  it  would  be  possible  for  you  to  give, 
and  any  failure  would  have  possibly  caused  me  to  do  as  one  of 
your  subscribers  threatens,  to  discontinue  taking  your  REVif;w. 
Now,  I  don't  want  to  do  that,  having  bought  it  and  recom- 
mended it  from  the  first,  and  look  anxiously  for  its  arrival.  I 
cannot  say  I  have  made  much  money  from  its  recommendations, 
as,  wisely,  I  think  you  are  cautious.  But  I  have  t>een  saved 
great  losses,  particularly  in  .South  Africa.  There  is  not  a  man 
I  know  but  has  been  a  loser,  and  heavy,  in  this  market. 

Wishing  you  a  happy  New  Year  and  more  subscribers  to  your 
"  clean  "  paper, 

Yours  truly, 

Whaeiedale. 

Ilkley,  January  2. 

Capit.^l  .Shrinkage  in  iqo6. 

A  study  of  the  yearly  analysis  of  Stock  Exchange 
value.si  made  by  the  Bankers'  Majrazine  docs  not  pro- 
vide very  cheerful  reading.  With  a  Liberal  Govern- 
ment installed  in  power  and  pledged  to  economise  in 
public  admini.stration,  which  in  ordinary  circumstances 
would  have  led  to  a  great  improvement  in  the  national 
finances,  the  year  .seemed  to  open  in  very  promising 
fashion;  but  one  or  two  serious  and  unlooked  for 
disasters,  coupled  with  a  great  outburst  of  .speculation, 
creating  acute  monetary  stringency  in  all  parts  of 
the  world,  caused  anticipations  to  go  unrealised,  and 
the  year  winds  up  with  a  .severe  shrinkage  in  the  325 
rtpresentative  securities  taken  by  the  magazine  as  an 
index.  It  is  something  gained  that  the  year  closes 
with  prices  well  above  the  lowest  touched,  this  happen- 
ing in  October,  when  the  securities  were  worth  oniv 
2,g<So  millions,  compared  with  the  3,077  millions  pre- 
vailing at  the  end  of  December,  1905,  and  the  3,100 
millions  in  January,  1906,  the  highest  point  reached. 
.\t  the  close  of  December  last  the  value  was  3,o:;o 
millions,  about  40  millions  above  the  Octolxjr  level,  but 
still  showing  a  loss  of  57  millions  on  the  12  months. 
We  have  again  to  turn  to  the  gilt-edged  market  for 
the  principal  cause  of  this  loss^  the  contribution  of  14 
British  and  Indian  securities  to  the  decline  being  fully 
20  millions.  Foreign  Government  securities  were 
worse  by  more  than  17^  millions,  due  almost 
entirely  to  the  drop  in  Russian  securities,  and 
the  high  value  of  money  had  such  an  effect  upon 
British  railway  stocks  of  all  kinds  that  '  they 
show  a  loss  of  almost  26  millions.  American  Rail- 
road bonds,  curiously  enough,  are  slightly  worse, 
and  British  Bank  shares  have  suffered  to  the  extent 
of  over  if  millions.  Insurance  shares  are  down  3^ 
millions,  or  16  per  cent.,  in  con.seqiience  of  the  serious 
losses  which  had  to  be  met  in  connection  with  the  San 
Francisco  catastrophe.  Gas  securities  also  fell  away 
and  the  steady  crumble  in  Brewery  stocks  and  shares 
was  not  arrested.  Mining  securities  showed  a  further 
serious  loss,  notwithstanding  the  extraordinary  rise 
in  the  shares  of  copper  companies,  and  Telegraphs  and 
Telephones,  Tramways  and  Omnibus,  and  Water- 
works stocks  all  helped  to  create  the  aggregate 
decline  of  over  78  millions.  So  much  for  the  debit  side 
of  the  account,  and  there  is  fortunately  something  to 
Im;  said  on  the  right  side.  The  improvements  were 
neither  so  large  nor  so  numerous  as  the  declines,  but 
the  great  advance  in  Canadian  railways  causes  the  list 
of  railways  in  British  possessions  to  show  an  appre- 
ciation of  almost  5^  millions.  Indian  raihva3'9  also 
enjoyed  a  small  improvement  on  the  year,  but,  after 
all  the  excitement  in  the  .Xmerican  railroad  market,  it 
is  distinctly  disappointing  to  find  that  the  valuation  is 
higher  by  only  about  /7t, 380, 000.  Foreign  railwavs 
did  better  than  this,  with  a  gain  of  li  millions,  and 
while  British  Bank  shares  went  down  Colonial  and 
semi-foreign  institutions  sub.stantially  increased  in 
price.  The  shares  of  land!  descriptions  were  promi- 
nent and  stronsT  throughout  the  year,  particularly 
Argentine  and  Canadian  companies,  and  here  we  have 
a  gain  of  nearly  4J  millions.  The  revival  in,  the  Iron 
and  Steel  trades  brings  out  the  valuation  of  the  com- 
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panics  cnj^ag-tti'  ia  thcsti  industries  _^'i, 800,000  better, 
iuid  the  icw  sielecled  Commercial  and  Industrial  securi- 
ties managed  to  improve  by  alx>ut  tl,  millions.  The 
agf,'regatc  increase  was  21  millions,  and  if  we  deduct 
this  from  tht-  aj^yrcffale  decrease  of  78  millions,  the 
nctt  result  is  a  loss  of  57  millions,  as  already 
intimated. 

(JiJi.lJ   AND   .Sll.VI-.K    l.\     Hjijl). 

The  annual  circulars  issued  by  Messrs.  Fixley  and 
Aix-ll  and  Messrs.  Sharps  and  W'ilkins  are  excceding^ly 
iiilerestini^,  owinj;'  to  the  exceptional  movements  in 
lx)th  the  yellow  and  white  metals  durinj^  the  past 
tuelvo  months.  Imports  of  jjold  amounted  to 
;£,"40,3OO,ooo  or  an  increase  of  ;^,'7, 800,000  over  1905, 
and  were  by  far  the  larj^fest  for  the  past  ten  years.  Of 
this  increase  ;{5's,ooo,ooo  was  supplied  by  South  Africa 
and  ;£,'2,8oo,ooo  was  drawn  from  France,  an  improve- 
ment of  ;^3, 500,000  in  .'\ustralian  rece-ipts  being  off.sc-t 
by  a  decrease  of  a  similar  amount  in  arrivals  from 
India.  Much  more  interest,  however,  attaches  to  the 
outward  movements,  which  have  l>een  exceptionally 
heavy  at  ;^42, 500,000  against  ;£^3i,ooo,ooo  a  year  ago, 
mainly  Iwcause  the  gold  hunger  in  New  York  has  Ixx-n 
so  intense.  In  tile  early  part  of  the  year  the  United 
States  and  France  were  keen  competitors  in  our 
market  for  the  supplies  coming  forward  each  week, 
but  the  demand  from  Paris  was  soon  satisfied.  Ship- 
ments to  that  country  were:  about  ;^7,70o,ooo  less  at 
V^,'4, 700,000,  while  during  tin-  later  months  the  flow 
of  the  metal  has  been  ia  the  opposite  direction.  New 
York,  however,  after  a  pause  of  a  few  months,  again 
became  a  heavy  buyer  here,  and  has  taken  altogether 
some  ^,'14,200^000  compared  with  only  ;£,!, 900,000  in 
1905  froni  this  market,  as  well  as  large  amounts  from 
tho  Continent.  Egyptian  requirements  were  also  de- 
cidedlv  heavier  this  year,  absorbing  ^.'3,800,000  more 
^^  ;£-5. 900,000  ;  Russia  took  ;£,'i, 700,000  again.si 
nothing,  and  the  Indian  demand  was  ^800,000  larger 
^t  ;£.4,700,ooo.  Towards  the  end  of  the  year  large 
remittances  were  made  to  .'Vrgentina  and  Brazil, 
amounting  to  about  ;£,'7,70o,ooo,  but  Mexico,  although 
needing  considerable  quantities  of  the  metal  in  con- 
nection with  her  new  currency,  has  been  able  to  satisfy 
all  requireinents  in  the  United  States. 

Much  the  same  story  of  an  increased  demand  from 
all  quarters  of  the  globe  may  be  told  with  regard  to 
silver,  and  as  the  result  of  this  the  price  gradually 
ad\  anoed  to  33|d.  per  oz.  in  Noveml>er  or  the  highest 
point  touched  since  Decemlx-r,  1893.  For  this  appre- 
ciation in  value  the  Indian  Government  purchases  were 
mainly  responsible,  as  these  have  gone  on  practically 
throughout  the  year  and  absorbed  some  ;^i3, 000,000 
or  alx>ut  two-thirds  of  the  world's  production.  This 
buying  in  the  first  place  was  rendered  necessary  by  the 
excellent  crops  of  the  previous  .sieason  and  the  large 
crops  and  high  prices  of  jute,  cotton,  and  rice  for  the 
present  season  have  caused  such  a  heavy  drain  on  the 
currency  that  the  buying  seems  likelv  to  continue  for 
some  time  yet.  At  the  same  time,  the  United  States 
Government  has  now  exhausted  the  large  stocks 
:iccumulat«d  under  the  Sherman  Act,  and  came  into 
the  market  in  .'\ugust  last  for  the  first  time  since  1893. 
The  rise  in  pri(x>s  checked  the  buying  for  a  time,  but 
with  the  relapse  in  November  purchases  were  resumed, 
and  it  is  estimated  that  altogether  between  five  and 
six  millioni  ozs.  have  been  tak<'n.  France  has  also 
needed  silver  for  colonial  coinage  and  bought  265,000 
kilos,  while  the  Mexican  Government  took,  four  or  five 
million  ozs.  in  tlie  United  States  for  subsidiarx'  coinage, 
but  on  the  other  hand  it  disposed  of  considerable  quan- 
tities of  the  old  demonetised  dollars. 

T-ONDON  Bank  Cr.nARixr.s  in   icpTi. 

The  letter  and  memorandum  of  Mr.  R.  Martin 
Holland,  hon.  secretary  to  the  London  Clearing 
Hankers,  are  so  interesting  that  we  append  them  hero 
in  full,  regretting  our  inability  to  include  the  various 
illustrative  tables  of  statistics  which  accompany  th* 
text.  Tliese  statistics  are  overwhelming  in  their 
imprcssiveness,   and   for  one  thing  reveal   to  us  what 


an  enormous  paper  currency  in  the  form  of  cheow 

this  country  utili.scs.       Just   think  of  it.        I^ut  y. .. 
^'2.7«i.334.«oo  of  debts    were    settled    thrfMjgh   th- 
London  Clearuig  H.kjsc,  prc>I>ably  without  th.    use  .,: 
^  1,000,000   m    Bank   of    Kn|fland   notes.        DoubtW 
notes   passed   through  occasionally,   but  neither  th«-. 
nor  coin  enter  into  the  transaction.s  of     "       ' 
House  to  any  appreciable  extent.     Mr.  I' 
portional  statistics  ar«  very  instructive,   and  sl»ow   u 
that  throughout  th<;  period  from    i86«  to  the  end  < 
last  year  the  proportion  of  "  4th.s  of  the  month  "  p 
menls,   i.e.,   inland  trade  payments,   to  tlw;  ttital   ! 
never  risen  higher  than  4.7  per  cent.,  and  of  late  \ 
show  a  tendency  to  conx;  down  to  4  per  cent.,  or  • 
less.      Conscd  s<ttling  days  have  lately  given' a  1. 
proportion.      In  1868  it  was  only  3.9  per  cent.,   v 
last    year    it    appears    that    this    part    of    the    Si 
Ivxchange  business  accounted  for  5  per  cent.,  an«i   1: 
1902   as   much  as   5.8  per  cent,   of  the   whole.       Th- 
proportion  of  Stock  Exchange  fortnightly  account  if:- 
payments  to  the  total  payments  is   naturally  he;r 
but  even   it  has  never  gone  Ixiyond  21.7  p<T  cent,    m 
all    the    39   years    for    which    wc    have    figures,    and 
last   year   it    was  only    15.8  per  cent.,    while   in    1903 
and    1904    respectively   it  was   but    14.3  and    14.5  per 
cent.       The    figures    for    a    good     many    years    bacl- 
either    indicate    depression    on    the    Stock    Exchange 
or  a  great   expansion   in   the  ordinary   daily   bu*^  ■ 
passing    through     the    banks.       ProbiiWy    the    r<  ■ 
tion  in  the  proportion   is   really   due   more  to   the   in 
crease  in  tho  gen<Tal  business  of  the  countrj'  thijn  t' 
any  other  cause,  and  there  can  be  no  doubt  either  thai 
as  the  machinery  of  the  banks  for  setting  off  the  obli"  .- 
tions  of  their  customers   against  each  other   l)e< ^ 
more  perfect   a   larger   proportion  of  the  entire   p..j.- 
mcnts  of  the  country  tend  to  pass  through  this  central 
(iffii-e,  the  London  Clearing  House. 

The  Bankers'  Clearing  House, 

Lombiird  Street,  I^ndon,  E.C., 
January  ij  1907. 
Sir, — I  beg  to  forward  you  the  annual  statenMrnt  of 
the  amount  of  bills,  cheques,  &-c.,  paid  at  the  Bank,  r" 
Clearing  House  during  the  past  year,  together  with  •■' 
totals  from  1868  and  onwards,  also  a  record  of  month! 
and  half-yearly  payments  for  the  past  ten  years.        ' 
have,    with   some   modifications,    incorporated     in    ot: 
report,   by   the  kind   permission  of   Mr.    R.    H.    IngI' 
Palgrave,  his  tables  in  the  Banking  .Mmansic,  sho 
the  proportions   and  percentages  of   the  figures    - 
first  published. 

1906. 

£ 
Grand  total  ... .   12,711,334,000 
Town     clearing 

total  11,719,021,000 

Country   cheque 

clearing  total..       992,313,000 
Fourths    of    the 

months 524,816,000 

Consols  settling 

days  644,534,000 

Stock  Exchange 

account  days..     2,031,582,000 

I  am,  Sir, 

Your  obedient  servant, 

R.  Martin  Hoi  i  and. 
Hon.  Sec.  Londtin  Clearing  Bankers. 

For  six.,  successive  years  have  the  yearly  totals  • 
clearing  exceeded  all  previoas  totals,  a  sequence  or' 
in  length  by  the  >-ears  iS68  to  1873,  in  the  last  year  o: 
total  was  less  than  half  of  the  year's  total  (or  190; 
crea.sc  for   the  year  is  considerably  less    •>""   •>'- 
1905   over   1904,  being  /^4it.^0Q,'>""  a.<    a. 
This,   however,  cannot  be  regarded  as  .in 
for  on  analysis  the   returns  show  that  it  i»  th 
amount  that  has  risen,  and  that  «!l  «rniTTe«,  wr 
of  the  ."^tock  Exchange  Acr. 
their  share.     This   is  the 

there  were  no  record  days  .1   ...i^~  ..,   ■>,-..  ,.,■;  ,,.«>  m- 
than  eight  months  exceeded  tb«  corresponding  monlhty  : 
for  1905. 

It  should  further  be   noted  that  during  the  (?r»t  h.i'f     •   ;: 
year  the  increase  was  greater  than  in  the  latter  bait,  .1.   ;    !- 
the  slight  falling  off  has  been  conlem{xiraneuus  with  th-   ' 
in  the  value  of  money. 


1905. 
12,287,935,000  .. 

+423.399.000 

".355.250.000  •■ 

+363.77«/» 

932,685/x>o  .. 

+  !9fi2SfiOO 

497,070,000  .. 

+  27,746,000 

638.783000  •• 

+     5.75«.ooo 

3,070,622,000  .. 

—  39,040,000 

Xlbc  Snvcstois'  IReview, 
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The  increase  is  made  up  by  ^^363, 771,000  in  the  Town  Clear- 
ing and  _^59,628,ooo  in  the  Country  Cheque  Clearing.  The 
highest  amount  paid  in  one  day  in  1906  was  ;^98,35i,ooo  on 
August  30,  and  the  lowest  was  ;^24, 699,000  on  September  11, 
the  highest  total  being  ^^4,429,000  less  than  the  highest  in  1905, 
and  the  lowest  being  ^^928,000  more  than  the  lowest  in  1905. 

The  week  ended  January  3,  1906,  showed  a  total  of 
^^340,266,000,  and  was  the  highest  weekly  return  in  the  year, 
but  as  ^181,298,000  of  this  amount  belonged  to  the  year  1905, 
we  must  regard  the  week  ended  July  4,  1906,  as  the  largest  week 
for  the  year,  with  a  total  of  ^^324,878,000,  some  _^'2o,492,ooo  less 
than  the  record  week  of  April  5,  1905.  There  were  only  three 
weeks  in  1906  when  the  total  exceeded  three  hundred  millions 
sterling,  as  compared  with  eight  in  1905.  The  week  ended  April  18 
-.hows  the  smallest  total  for  1906,  viz.,  ^182,932,000;  this  week, 
however,  had  only  four  working  days,  Easter  day  falling  on 
April  15.  The  smallest  week  with  the  full  number  of  working 
days  was  the  one  ended  September  12,  with  an  amount  of 
j^' 189, 598, 000.  Only  six  weeks  in  1906  returned  a  total  of  less 
than  two  hundred  millions  sterling,  while  in  1905  there  were 
twelve. 

The  following  monthly  totals,  viz.  : — January,  February, 
.\pril,  May,  June,  July,  August,  and  October,  are  in  excess  of 
the  corresponding  totals  in  1905.  January,  with  a  total  of 
_^i,  180,401, 000,  is  the  largest  monthly  total  on  record,  thougli 
an  extra  working  day  in  1906,  as  compared  with  1905,  must  be 
allowed  for. 

The  increase  in  Consols  settling  days  for  the  year  1906,  as 
compared  with  1905,  is  ;£5,75i,ooo;  this  amount  is  evenly  dis- 
tributed over  the  twelve  days,  confirming  the  view  expressed  last 
vear  that  the  Consols  settling  days  are  less  variable  than 
formerly.  The  highest  amount  was  paid  on  April  4, 
/,'6o,oo5,ooo,  and  the  lowest  on  September  3,  ^^"48,280,000. 

The  4ths  of  the  months  contribute  an  increa.se  of 
j/,'27, 746,000  in  1906  over  any  previous  year.  It  is  unfortunate 
foT  statistical  purposes  that  Consols  settling  days  so  frequently 
fall  on  the  4th  of  the  month  ;  in  the  year  under  review  they  did 
so  in  January,  April,  May,  and  July,  and  it  is  difficult  under 
the  circumstances  to  allot  a  proportion  to  trade  bills.  The 
highest  amount  paid  on  a  4th  of  the  month  in  1906  was,  as 
above  stated,  on  April  4,  ;^'6o,oo5,ooo,  and  the  lowest  February  3 
(the  4th  falling  on  a  Sunday,  bills  then  due  were  paid  on  the 

The  Stock  Exchange  Settling  Dajs  for  the  year  1906  show  a 
decrease  of  ^^39, 040, 000  as  compared  with  1905  ;  this  is  dis- 
appointing, but  the  set-back  is  small  compared  with  the  large 
increase  of  ;^534,o36,ooo  recorded  in  1905  over  1904,  and  is  the 
largest  total  of  any  year  on  record,  with  the  exception  of  1905. 
The  first  three  settlements  of  1906  showed  increases  as  compared 
with  1905,  but  the  improvement  was  not  maintained.  The 
highest  amount  paid  was  on  August  30,  ^£'98, 35 1,000,  and  the 
lowest  on  June  14,  ^^65, 180,000. 

The  increase  of  ^f  59,628,000  in  the  Countr}-  Cheque  Clearing 
is  perhaps  the  most  satisfactory  feature  in  the  Clearing  House 
Returns  for  1906.  It  is  the  largest  increase  in  this  department 
since  the  figures  were  first  published  separately  (in  1902),  and 
unquestionably  is  an  indication  of  expanding  trade  in  the 
country,  though  it  must  be  remembered  that  the  first  half  of 
1906  had  the  full  benefit  of  the  extra  amount  thrown  into  the 
.  London  Clearing  by  the  closing,  in  June,  1905,  of  the  New- 
castle and  Northern  Counties  Clearing.  Hut  the  latter  half  of 
1906,  as  compared  with  1905,  gives  us  the  substantial  increase 
of  ;f  17,378,000,  and  the  excess  of  ;if42,25o,ooo  in  the  first  half  of 
the  year  is  a  much  larger  sum  than  can  justly  be  attributed  to 
the  increase  consequent  on  the  closing  of  the  Newcastle  and 
Northern  Counties  Clearing.  The  steady  and  consistent  growth 
of  the  Country  Cheque  Clearing  since  1902  will  be  noliced  with 
interest,  and  close  attention  should  be  paid  to  these  figures  ; 
it  should  be  always  remembered  that  country  cheques  more 
.directly  indicate  trade  transactions  than  the  London  cheques, 
since  they  generally  represent  the  payment  by  the  actual  con- 
sumer, and  are  not  so  much  used  for  purely  financial  transac- 
tions. We  can  never  expect  such  large  fluctuations  in  this 
•  'department  as  characterise  the  Town  Clearing,  but  a  steady 
growth  should  always  be  looked  for  when  trade  is  good. 

October  again  furnishes  us  with  the  highest  monthly  total 
in  the  Country  Cheque  Clearing  with  an  amount  of  ;^'93,902,ooo, 
and  September  supplies  the  lowest,  viz.,  ;^' 74, 924, 000.  The 
highest  weekly  total  was  for  the  week  ended  July  11, 
;^'23, 260,000,  showing  an  increase  of  ;^i, 734,000  over  the  highest 
weekly  total  in  1905.  The  lowest  weekly  total  with  the  full  com- 
])Iement  of  working  days  was  for  the  week  ended  August  29, 
with  a  total  of  ;^i5,38i,ooo,  an  increase  of  ;f 672,000  as  compared 
with  the  lowest  weekly  total  in  1905.  The  highest  amount  paid 
in  one  day  was  on  Thursday,  July  5  (settlement  of  Tuesday, 
July  3),  ;^5, 523,000,  and  the  lowest  on  Monday,  August  27 
(settlement  of  Friday,  August  24),  pf  2,292,000. 

During  the  past  year  preparation  has  been  made  for  the 
inauguration,  on  February  19  next,  of  the  Metropolitan  Clear- 
ing. It  is  expected  that  the  more  clearly  defined  area  of  the 
Town,  Metropolitan,  and  Country  Cheque  Clearings  will  prove 
of  great  benefit  to  the  trading  community,  and  the  letters  "  T," 
"  M,"  and  "  C,"  denoting  respectively  the  three  clearings,  will 
shortly  be  found  in  the  left-hand  corner  of  all  Clearing  Hankers' 
cheques. 

It  will  be  seen  that  for  the  first  time  in  the  history  of  the 
London  Hankers'  Clearing  House  provision  is  to  be  made  for  the 
collection  through  that  House  of  all  cheques  drawn  on  any  of 
the  Clearing  Banks'  Head  Offices  and  all  their  Branches. 

R.  M.  H. 


The  Bi-iKA  Railw.W. 

What  v\c  havii  to  relate  in  connectioa  with  this  South 
African  undertaking-  must  be  taken  with  what  we  ha\e 
already  said  about  the  Mashonaland   Railway.        The 
companies  are  worked  under  a  common  agreement,  and 
the  figures  of  both    companies'    reports    refer  to  the 
income   and  expenditure    of    the    entire   undertaking. 
Therefore   the   present   statement   is   largely    repetition 
of   the  Mashonaland  company's   report   dealt   with   in 
our  issue  0:f  December  22.     What  proportion  applies 
to  the  Mashonaland  company,  the  Beira  Railway,  and 
the  Beira  Junction  Railway  probably  nobody  knows  ; 
l>ut  the  committee  formed  to  protect  the  Beira  deben- 
ture holders   have    said    that    their  railway   is   being 
deliberately  starved  of  traffic  so  that  the  benefit  may 
go   to   the   Mashonaland     and     Rhodesia    railways,    in 
which  the  Chartered  company   is    much   more  largely 
interested.      Beira  .shareholders  can   thank  their  com- 
mittee for  much  good  work  accomplished  during  the 
past  year,   although    we    gather  from  the  report  that 
unle.ss  steps  are  taken  to  prevent  it  the  Beira  directors 
will  undo  one  of  its  principal  achievenient.s.      It  inay 
be  recalled  that  an  action  was  commenced  in  Xovem- 
)>er,   1905,  to  contest  tlie  contention  of  the  Mashona- 
land company  that  it  was  entitled  to  charge  against  the 
joint  working  expenses  of  the  three  companies  the  cost 
of  repairing   and   replacing    rolling    stock,    plant,   and 
machinery,  the  whole  of  which  was,  and  is,  provided 
for  the  traffic  of  the  three  lines  by  the  Mashonaland 
company  alone,  and  for  the  hire  of  which  the  latter  is 
paid  a  rental  calculated  at  5  per  cent,    on  the  gross 
receipts,   which   is  charged   against    the    working  ex- 
]>enses.      Mr.     Justice    Warrington    decided    that    the 
charge  was  a  legitimate  one,   but   his   judgment   was 
rever.sed  by  the  Court  of  .\ppeal.     This  has  led  to  the 
coinmencement    of    an    action    by    the     Mashonaland 
against  the  two  Beira  companies,  claiming  to  have  the 
agreement   rectified  by   insertion    of    words  that   will' 
make  it  clear  that  the  company  is  entitled  to  charge  as 
a  working  expense  the  cost  of  repairs  of  rolling  stock, 
plant,  and  machinery.      Some  such  course  was  perhaps 
only  to  be  expected,  but  it  seems  that  in  any  case  the 
Beira  directors  are  inclined  to  forego  their  legal  posi- 
tion and  to  concur  in  the  rectification  claimed  by  the 
Mashonaland  company.      Why  a  considerable  .sum  of 
money  should  in  this  way  be  deliberately  given  up  only 
the  directors  of  the  company   know,   but  we  have  no 
doubt  the  committee  will  see  to  it  that  the  Beira  com- 
panies' rights  are  properly  protected. 

The  accounts  are  brought  up  to  September  30,  1905. 
15  months  ago,  and  they  show  a  gross  revenue  of 
£2\2,ySj  against  an  expenditure  of  ij'140,174,  .so  that 
there  is  a  surplus  of  profit  of  ;^72,6i3.  lite  receipts 
and  expenditure  are  set  out  month  by  month,  and  the 
directors  give  explanations  of  a  large  excess  of  costs 
over  revenue  during  the  month  of  March.  The  traffic 
appears  to  have  been  very  light  in  that  period,  and  the 
opportunity  was  seized  to  carry  out  heavy  repairs  to 
engines  arid  rolling  stock.  .\  considerable  improve- 
ment in  the  earnings  for  June,  July,  August,  and  Sep- 
tember, 1905,  was  in  great  measure  due  to  the  car- 
riage of  permanent  way  material,  to  which  must  also 
be  a.scril>ed  the  high  traffics  during  the  first  seven 
months  of  the  financial  year  ended  September,  1906, 
which  are  also  set  out.  For  the  period  under  review 
the  gross  traffic  .showed  a  decrease  of  ;£7i4,902,  but 
against  this  there  was  a  reduction  of  ;^33,o82  in  the 
cost  of  working  the  line,  the  percentage  of  expenditure 
being  reduced  from  76.09  to  65.88,  a  drop  of  10.21  per 
cent.  If  the  directorial  forecast  is  justified  by  events 
the  total  revenue  for  the  year  to  September  30,  1906, 
will  be  ;^270,752,  or  some  jQ^S.ooo  more  than  for  the 
previou.s  year,  while  the  expenditure  for  the  full  year 
\v\\\  be  only  ;^8,6oo  higher,  leaving  the  revenue  over 
;2{:49,ooo  to  the' good  at  ;^i2i,970.  Further  benefit 
will  be  derived  from  the  fact  that  arrangement.?  have 
been  completed  with  the  Mashonaland  cornpany  by 
which  the  share  of  the  Beira  and  Beira  Junction  Rail- 
way companies  in  the  receipts  of  the  joint  railways  has 
been  increased  from  55.73  per  cent,  to  57  per  cent. 
What  all  this  will  mean  to  the  holders  of  the  4I  per 
cent,   debentures   the  future    alone    can    answer,   but 
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together  with  the  report  the  directors  issue  a  short 
statement,  informirij^  the  holders  that,  owing  to  insufFi- 
cic-nt  fiindv  Ix-ing  availabk,  the  inttTcst  on  the  4^  per 
cent.  delx.-ntur<.-.s  due  on  January  i  last  could  not  h: 
paid  at  the  due  date. 

Tliis  is  the  usual  pica  for  declining  to  pay  the  deben- 
ture holders  their  interest,  and  it  cannot  Ije  forgotten 
that,  despite  such  assertions  in  th<;  past,  the  del)en- 
ture  holders'  committee  forced  the  board  to  pay  a 
coupon  in  the-  middle  of  last  year.  Of  course  no  one 
can  say  what  the  real  position  is  at  the  present  time, 
because  the  accounts  are  only  brought  down  to  .Sep- 
temlKT  30,  1905,  as  already  stated,  and  there  can  be 
no  question  that  then  the  prospect  was  particularly 
dismal.  We  need  not  go  over  all  the  figures  again, 
because  the  position  is  suiliciently  indicated  by  the 
increase  in  the  revenue  deficiency  from  ;£,'2 13,604  at 
the  end  of  the  previous  year  to  ;^, .260,995,  '^^^  '*^-'»"  ^y 
the  company's  cash  balance  of  ;£,  1,671.  All  necessary 
interest  was  provided  before  this  debit  was  brought 
out,  including  the  amount  payable  on  the  4.^  p>cr  cent, 
debentures.  .V  request  by  the  shareholders  at  the  last 
meeting  for  a  more  simple  form  of  accounts  ha.s  been 
partially  met,  as,  although  the  directors  have  declined 
to  alter  the  cNisting  forms,  which  are  those  used  by 
English  railways,  they  have  given  additional  sum- 
maries of  the  position  which  certainly  enable  the 
shareholders  to  more  easily  ascertain  the  exact  .state 
of  affairs.  Including  nominal  additions  to  the  amount 
of  ;£.207,g47  on  conversion  of  debentures,  the  capital 
outlay  is  put  down  at  ;^"2, 228,721,  and  the  only  other 
important  item  on  the  credit  side  is  the  deficiency 
alreadv  noted  of  ;^."26o,995.  .Sundry  creditors  amoimt 
to  ;£."34,iog,  mainly  on  account  of  interest,  and 
/.■99,6g!S  is  (.hw  to  the  Chartered  company  on  security 
of  mortgage  delx-ntures. 

l.uMAca  \n\   Dkvki.opmknt  Comi'ANV. 
Another  \ear  has  gone,  and  this  company  has  made 
no  perceptible  progress  towards  prosperity.      It  would 
Ix!  strange,  indeed,  if  it  thrived  alone  whilst  allied  con- 
cerns, depending  upon  the  same  means  of  subsistence, 
were   ru.shing   to   insolvency   or   ruin.      \\'<'  cannot   see 
how  its  fate  can  be  in  any  res|X'Ct  dissimilar  from  that 
of  its  own  agent  in   Rhodesia-  -viz.^  the  KhcKlesia  Ex- 
ploration and  Development  Company — whose  accounts 
we  analysed  last  week.      Nor  is  it  rcmarkaljle  that  the 
financial'  methods  pursued  by   both   companies   should 
be  in  many  respects  identical,  especially  that  of  treat- 
ing jjremiums  as  revenue,  so  that  dividends  come  in- 
directly  out  of  this  species  of  capital.      Hut   what   is 
astonishing  isi  the  view  of  the  future  taken  by  the  re- 
spective   lK)ards     and    Mr.    John    Seear,   who    is    the 
chairman  of  each.    The  Rhtxlesia  Exploration  directors 
not  only  write  (vff  huge  losses,  presumably  lx?cause  they 
do  not  hope  ever  to  recover  them,  but  have  actually 
resolved  to  leave  Rhodesia  andi  South  .Mrica,  and  try 
their  fortunes  in  some  other  country.      Hut  the  Loma- 
gunda  directors  are  so  hopeful  of  the  future  tliat  they 
refuse  even   ti>  extinguish    the   los.ses   represented   by 
depreciation.      "  Why    should    we?  "   they   say,    quite 
cheerily.      "  Tlie  prices  of  our  stix'ks   and   shares   will 
Ix'  sure  to  go  up  some  day.   and  then  we  should  l>e 
sorry  for  having  written  off  our  losses."'     'litis  is  their 
optimist  attitude^  and  it  cannot  Ix;  reconciled  with  the 
attitude  of  Mr.   Seear,  chairman  of  the  Rhodesia  Ex- 
ploration.     For  Ix>th    companies   were  vendors   to   the 
Banket   Company,    and   hold    large    interests    in     this 
undertaking   and'  the  subsidiaries   floated   by  it.     llie 
other  two  companies  in  which  the  I-omagunda  is  a  big 
shareholder  are    the   Ayrshire  Gold  .Mine    and   I.oma- 
gunda  Railway  Company  and  the  Consolidated  .African 
Copper  Taist'.      In   the   !xx>ks  the  shares' and  dclx;n- 
tures  are  valued  at  their  cost  price,  ;£."226,562  ;  at  the 
end    of    June    last   the    market    value    of    these    was 
only   ;t~i  29,581,    so    the    depreciation    was    _£ri)6i9**'- 
"  The  depreciatii>n  is  wholly  accounted  for  by  the  fall 
in  the  market  value  of  the  shares  of  the  .Ayrshire  Gold 
Mine  and  l.omagunda  Railway  Company,"  is  the  taitie 
explanation  offered,  "due  to' the  fact  that  the  reef  at 
a  certain  stage  of  development  underwent  a  degree  ot 


impoverisiimtnt.  SubM:qucnt  work  having  proved  tbe 
disturbed  zone  to  be  of  a  temporary  character,  the  de- 
prfcciati(Ki  in  the  value  of  the  shares  may  al»o  be  re- 
garded as  temporary."  Indeed!  It  remains  to  be 
seen  if  the  public  will  hereafter  so  support  the  Rhode- 
sian  market,  and  .\yrshires  in  particular,  that  price* 
w  ill  show  a  sul>stantial  recovery.  But  is  the  cost  value 
the  present  realisable  value  of  these  same  8hare»  and 
delx-ntures?  Could  they  all  Ix-  .sold  for  the  original 
figure  at  which  they  were  taken  in  the  books?  VV« 
greatly  doubt  it.  .Anyway,  the  directors  dare  not  risk 
smashing  the  market  by  an  attempt  to  dispose  of 
them  in  bulk.  .\s  for  the  Con.sdidated  African  Copper 
Trust,  it  is  still  waiting  for  a  favourable  op(>ortunity 
to  float  a  couple  of  subsidiaries,  in  the  t'mkondo  and 
l-^dmundian  mines.  Wlx-n  will  this  opportunity  come 
and  enable  it  to  [xxket  a  large  profit  as  promoter? 
'l"i>-day  that  opportunity  looks  more  distant  than  it  did 
twelve  months  ago. 

For  revenue  the  directors  of  the  Lomagunda  Ctx 
pany  still  depend  upon  the  selling  ol  shiires  «jn  th<- 
market  at  a  profit.  In  the  past  financial  year  sotri'- 
were  .sold  at  a  profit  of  ^.14,^6^,  .so  the  profit  :i' 
account  has  it,  and  as  interest  on  loans,  &c.^  !>: 
in  ;6'i,9i9  and  transfer  fees  £2^1,  the  total  credit 
was  ;^i6,635,  which  compares  with  jQi<),2-},2  in  the 
preceding  twelve  months.  As,  however,  the  ordinary 
expenditure  was  a  little  less^  the  nctt  profit,  without 
taking  depreciation  into  consideration,  was  jC'i'**?!^ 
against  ;£?! 2,645.  .As  ;^30,668- partly  past  premium 
money — was  brought  in  the  directors  can  display  an 
available  balance  of  £^,32^,  so  in  January,  1906, 
they  felt  emboldened  to  pay  an  interim  dividend  of  10 
p<r'  cent.,  which  took  ;£.'22, 7K5.  But  tliey  have  not 
the  courage,  despite  their  hopefulness,  to  make  a  final 
distribution,  so  they  carry  forward  the  balance  of 
£2i,~i40.  We  have  already  mentioned  the  main,  com- 
posite asset  comprising  the  .shares  and  delx-ntures  held. 
The  next  principal  asset  is  the  /^i  5,937  lent  to  specu- 
lators, whilst  cash  amounts  to  £3.1)^3,  and  debtors 
owe  only  jC^T-i-  Liabilities  in  all  come  to  nearly 
;^r4,ioo,  so  tlie  available  resources  well  coyer  them  if 
we  include  the  contango  loans,  which  the  directors  arc 
not  likelv  to  call  in  if  they  can  avoid  it.  But  how  is 
it  possible  to  feel  hopeful  of  this  company's  future? 

Soivrii-\\i:sr  .\i  kica  Co.mi-anv. 
We  mentioned  last  week  that  in  the  past  two  or  three 
weeks  the  insiders  or  "  shop  '  have  suddenly  taken  in 
hand  South-West  Africa  sh;ires.  on  vague  rumours  of 
promising  signs  or  developments  in  the  Tsumeb  mine 
Ixlonging  to  a  subsidiary,  the  Otavi  Company.  The 
buying,  it  was  said,  came  largely  from  Cicrmany, 
which  is  quite  plausible,  for  it  is  a  semi-(ierman  con- 
cern, and  a  little  manipulation  could  easily  be  .started 
by  anv  of  the  financial  institutions  there.  The  direc- 
tors liow  issue  a  report  and  two  balance-sheets,  «»oe 
balance-sheet  covering  a  period  of  eighteen  months  to 
December  ^1.  1905.  and  the  other  six  months  to 
June  30,  i90<>.  .\s"  recently  as  September  last  200.000 
shares,  underwritten  at  par,  were  offered  to  the  share- 
holders, and  presumably  they  have  been  taken  up,  for 
the  directors  say  they  have  disposi>d  of  a  further  50.000 
shares  at  par.  and  have  granted  options  over  another 
200,000  shares,  so  pap^r  is  being  manufactured  whole- 
sale. The  railway  which  has  been  talked  about  so 
much,  constrticted  bv  the  Otavi  Mines  and  Railway 
Company  from  Swakopmund  to  Tsumeb.  was  com- 
pleted, and  the  first  train  entered  Tsumeb  last  \ 
On  November  12  the  line  was  opt-ned  for  trat 
was  taken  owr  bv  the  Otavi  Company  from  the  or.- 
tractors  on  December  lO.  TIh-  total  length  i»  3?' 
miles,  and  the  cost  of  con.struction  is  put  at  al' 
/;850.ooo.  As  regards  the  Tsumeb  copper  mi' 
which  is  ostensibly  the  cause  of  the  sudden  rise  ki  the 
price  of  the  shares.  Mr.  Christopher  James,  in  iqoi. 
estimate<l.  on  a  basis  of  308  working  days  and  61.600 
tons  of  ore  per  annum,  with  a  yearly  prod;  •  ■'  --T^t 
tons  of  metallic  coppi-r  and  i4.<«>7  tons  of  r  a*, 

to  111:1k.    .1   yearly  profit  of  ;£.*30o.ooo  for  m , 
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years  from  ore  at  that  time  in  sight  and  ready  for  ex- 
traction. His  calculation  was  based  upon  a  price  of 
£60  per  ton  for  copper,  and  ;^'i2  per  ton  for  lead. 
The  Otavi  Company's  mining  staff  reached  Tsumeb 
in  September,  1905,  and  after  the  construction  of  pro^ 
visional  buildings  work  was  restarted  on  the  mine  in 
the  following  Noveml>er.  It  is  expected  that  smelting 
operations  will  commence  in  the  first  half  of  1907.  Two 
hundred  tons  of  ore  have  been  shipped  to  Europe,  and 
tne  results  obtained  from  the  first  two  lots  of  fifty  tons 
each  gave  an  average,  it  is  said,  of  about  10  per  cent, 
copper,  and  50  per  cent,  lead  from  ore  from  one  por- 
tion of  the  mine,  and  about  16  per  cent,  copper,  and 
30  per  cent,  lead  from  ore  from  the  other  portion,  the 
smelting  of  the  other  two  lots  not  yet  being  completed. 
The  Otavi  Mines  and  Railway  Company  has  a  capital 
of  20,000,000  marks  (;^i,oc)0,ooo),  divided  into  200,000 
ordinary  shares  of  100  marks  each  and  200,000  deferred 
shares  of  no  face  value,  and  the  whole  is  paid  up.  The 
parent  company's  holding  therein  is  ;£^4oi,ooo,  repre- 
sented by  80,200  ordinary  shares  and  140,100  deferred 
shares,  the  balance  of  the  shares  being  held,  not  by 
the  public,  but  by  important  financial  groups,  including 
the  Direction  der  Disconto  Gesellschaft,  the  Deutsche 
Bank,  and  the  firm  of  S.  Bleichroeder.  Tlie  Genuss- 
scheine,  or  deferred  shares,  rank  for  dividend  equally 
with  the  ordinary  shares  after  the  payment  each  year 
of  a  dividend  of  5  per  cent,  upon  the  latter  and  a  bonus 
to  the  directors  of  the  Otavi  Company.  It  is  tne  inten- 
tion of  the  company  to  grant  licences  to  other  parties 
to  search  for  and  work  mineral  deposits  and  generally 
to  throw  the  area  open  toi  the  ordinary  prospector  of 
small  means,  for  which  purpose  a  mining  ordinance  is 
being  prepared.  Up  to  the  present,  of  course,  the 
revenue  has  been  quite  tiny,  and  in,  the  last  balance- 
sheet  it  showed  an  excess  over  the  expenditure  of 
p^3>48.S'  Thanks  to  tne  recent  issues  of  new  shares  the 
cash  resources  look  abundant,  but  enough  has  been 
said  to  indicate  the  very  speculative  nature  of  the 
undertaking,  the  narrow  market  for  the  shares,  and  the 
ease  with  which  they  can  be  rigged. 

Clerical,  Medical  and  General  Profits  and  Bonus 
Some  interesting  historical  reminiscences  about  life 
insurance  business  will  be  found  in  Mr.  John  Coles's 
lucid  speech  at  the  bonus  meeting  of  the  Clerical, 
Medical,  and  General  Life  Assurance  Society's  pro- 
prietors, reported  in  another  column.  How  the 
"  bonus "  system  came  into  being,  however,  is  of  less 
interest  to  policyholders  than  the  results  thereof,  and 
from  this  point  of  view  Mr.  Coles  had  a  story  to  tell 
calculated  to  make  some  of  his  company's  rivals  full  of 
envy  and  jealousy.  We  fear  only  a  minority  of  our 
life  ofKces  take  rank  with  the  Clerical,  Medical,  and 
General  as  careful  and  prudent  administrators  of  the 
property  committed  to  their  charge.  Too  many  among 
them  have  squandered  wholly  or  in  part  the  additional 
resources  put  into  their  hands  by  the  higher  scales 
of  premiums  levied  on  "  with  profit "  policies,  with  the 
result  that  the  bonuses  realised  are  too  often  insignifi- 
cant in  amount,  and  sometimes  non-existent.  Such  is 
not  the  case  with  the  Clerical,  Medical  and  General. 
Its  expenditure  is  always  well  within  the  percentage  of 
"  loading  "  placed  upon  the  premiums  charged,  and  its 
management  of  the  funds  committed  to  its  keeping,  now 
standing  at  a  total  of  ^'4,668,000,  has  been  so  vigilantly 
systematic  that  there  are  never  any  losses  to  provide  for. 
"  We  never  write  up  our  securities,"  the  chairman  in 
effect  said,  and  the  consequence  is  that  "  even  in  these 
times  of  depression  they  are  worth  considerably  over  cost 
price."  That  speaks  eloquently  of  the  care  exercised  in 
making  the  original  investment.  No  wonder  the  society 
is  rich,  when  "  many  years  ago  it  invested  a  large 
sum  in  English  Railway  4  per  cent,  perpetual  debenture 
stock  about  par."  With  a  serene  mind,  therefore,  the 
actuaries  were  able  to  proceed  to  calculate  the  amount 
of  the  profits  available  for  distribution  at  the  end  of  the 
quinquennium,  and  they  did  so  by  the  most  rigorous 
standard  known,  calculating  on  a  2J  per  cent,  basis  the 
rate  at  which  their  nett  premium  reserve  will  roll  up. 


In  the  result  the  nett  liabilities  are  brought  out  at 
^"3,553,4 1 5,  whereas  the  life  fund  accumulated  stood  on 
June  30  last  at  £"4,525,786.  On  that  foundation  there 
would  appear  to  be  a  surplus  of  ^972,371,  but  the 
directors  proceed  to  make  the  strong  stronger  by 
setting  aside  £^63,324  as  further  reserve  for  early  payment 
of  claims,  ;f 98,205  as  further  reserve  for  increased  load- 
ing, ;^io8,5g7  as  bonus  reserve  for  maintaining  profits, 
;^50,ooo  for  the  permanent  reserve  fund,  and  ^24,169  as 
reserve  for  annuities,  a  total  of  £"344, 295.  The  nett 
available  surplus  is  thus  brought  down  to  ^628,076,  of 
which  ;^2o,433  is  carried  forward  undivided.  The  sum 
divisible  then  comes  out  at  £^607, 643,  exclusive  of 
;^44,788  already  paid  away  as  interim  and  intermediate 
bonuses.  That  added,  the  total  free  profits  of  the  quin- 
quennium are  raised  to  £6^2,^^.^!,  and  of  this  one-tenth 
goes  to  the  shareholders,  giving  them  i6s.  per  share  per 
annum  by  way  of  bonus  for  the  ensuing  five  years.  As 
for  the  participating  policy-holders  they  get  reversionary 
bonuses  to  an  aggregate  amount  of  ;/r773,400,  or  ;f  72,600 
more  than  any  previous  amount  assigned  to  them,  their 
portion  of  the  profits  being,  of  course,  cumulative  at 
compound  interest  until  each  policy  falls  in.  For  the 
way  in  which  this  works  out  we  must  refer  readers  to 
the  society's  report,  but  it  is  a  splendid  exhibit. 


American  Business  Notes. 

Not  a  bad  wind-up  show  for  the  year  was  made  by 
the  New  York  Associated  Banks.  They  had  to  enlarge 
their  loans  by  85,800,000  to  a  total  of  $1,033  rnillions, 
but  they  also  succeeded  in  adding  to  their  specie 
average  by  $2,690,000,  and  increased  their  legal  tender 
average  by  $1,806,000.  Thus  tlie  aggregate  average 
of  nett  deposits  was  raised  by  $9,650,000  to 
$981,300,000,  and  the  surplus  reserve  was  increased 
from  $2,083,500  to  $5,367,000,  which  compares  with 
a  surplus  of  only  $4,293,000  at  the  same  date  of  a 
year  back.  The  loans  show  an  excess  over  deposits  of 
$51,700,000  as  compared  with  $23,300,000  in  the  end 
of  December,  1905.  How  did  the  Banks  manage  to 
pull  themselves  round  in  this  fashion?  In  one  quarter 
it  is  suggested  that  they  got  money  from  the  financial 
trust  companies,  and  that  is  possible  ;  but  the  main 
source  of  the  improvement  must  have  been  the  transfer 
of  a  p>ortion  of  their  load  to  Ix>ndon.  Diligent  in- 
quirers computed  in  the  end  of  last  week  that  soine 
;^54, 000,000  of  London  banking  money  is  advanced 
upon  United  States  Railroad  and  other  pawnable 
securities,  in  addition  to  which  about  ;^20, 000,000  of 
American  bills  of  exchange  are  held  in  our  market. 
One  bank  alone  is  credited  with  having  ;/rio,ooo,ooo 
of  its  resources  locked  up  in  Yankee  finance.  W'e  doubt, 
but  may  be  quite  sure  the  load  will  be  added  to  if  our 
credit  handlers  will  consent  to  take  more  of  the  pap>er 
manufactured  on  tlie  other  side.  How  is  sucli  debt  to 
be  redeemed?  It  cannot  I>e  redeemed  in  present  cir- 
cumstances, Ijecausc  there  is  no'  prospect  of  any  im- 
provement in  the  position  of  American  banks  and 
finance  houses.  They  are,  on  the  contrary,  adding  to 
their  load  continually  by  the  creation  and  issue  of  fresh 
securities.  The  only  liope  they  have,  is  that  the 
British  public  may  Ixi  induced  to  invest  its  savings  in 
the  securities  pawned  here.  It  is  a  hope  that  vi^e  trust 
may  not  be  fulfilled.  If  people  here  do  put  their  money 
into  United  States  Railroad,  Steel,  and  Copper  stocks 
at  the  current  inflated  prices,  they  may  rest  assured 
that  something  will  presently  happen  on  the  other  side 
of  the  Atlantic  to  knock  these  prices  down,  so  as  to 
cause  imprudent  purchasers  infinite  loss.  New  York 
financiers  must  therefore  provide  the  ineans  to  carry 
these  stocks  here  or  to  take  them  home  again,  and 
either  alternative  does  not  open  a  prospect  of  an  early 
return  to  easy  monetary  circumstances  on  the  Wall 
Street  market. 

Money  on  \\'all  Street,  though,  did  not  get  so  very 
dear  at  the  end  of  the  year  as  it  did  twelve  months 
ago.  Loans  over  the  end  of  the  month  rose  now  and 
then  to  40  per  cent.,  and  time  money  seemsi  to  have 
continued  at  7  to  10  pwr  cent.,  but  as  a  rule  the  quota- 
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tion  for  call  loans  was  bclwoerv  12  and  25  per  cent. 
Everyone  soems  to  have  lent  to  the  uttermost  farthinjj, 
and,  as  the  Hanks  are  covered  by  their  system  of 
averages,  they  could  do  this  on  the  last  two  days  of 
the  year  witlioul  rcvcalinj;:  their  weakness  as  lx>ndon 
hanks  would  do  if  they  depleted  their  balances  on  the 
day  thiiir  balance-sheets  arc  made  up.  Kverybody  in 
New  York  is  countinfj  on  che^p  money  in  the  New 
Year,  and  for  a  short  time  they  may  liave  the  {^ratifi- 
cation of  borrowing-  at  comparatively  low  rates,  but 
these  will  certainly  not  continue,  and  before  this  mo;ith 
is  out  we  may  expect  to  see  the  market  again  in  diffi- 
t'uilies. 

In   an    interesting  letter   from    its    New   York   corre- 
spondent,  published   in    the   Financial   Times,    we  get 
some  particulars  of  the  prices  of  the  stocks  of  the  Great 
Northern,   Northern  PacifiCj  and  otlier  American  rail- 
roads which  have  recently  lx;en  conspicuous  in  raising 
(resh  capital.     Tliese  prices  arc  worth  reproducing  by 
way  of  emphasising  what  was  said  last  week  alx)ut  the 
scandalous    immorality  of  the  methods  of  allotment. 
There     were     tliree     new     stock     issues — the     Great 
Northern,  whose  existing  slock  was  quoted  at  231,  the 
Northern   Pacific,    the  prict;    of    whose    sto<:k  on   the 
market  was  224,  and  the  Chicago,  Milwaukee,  and  St. 
Paul,  whose  stock  stfxxl  at   199  when  the  announce- 
ment of  the  fresh  issues  was  made.      In  spite  of  the 
fact  that  these  new  issues  are  allotted  to  actual  holders 
of  the  ok?  stocks  at  par,   there  was  a  tumble  in  the 
prices  of  the  old  stocks  of  from  $10  to  $30  p<'r  share. 
None  the  less  were  the  "  rights  "  to  the  new  sold  at 
very  substantial  premiums  on  the  market.     Milwaukee 
rights,   for  example,   in  the  end   of  last  week   rangetl 
between  33J  and  31  ,',  closing  at  32!,  with  a  sale  of 
4r,oo<j.     Great  NortJieni  rights  ranged  from  22I  to  21, 
closing  at  the  lowest  on  a  sale  of  6,000,  and  Northern 
Pacific  riglits  ranged  from  24^-  to  23A,  closing  at  24  on 
sales  numl>ering  5,000.     We  are  not  sure  that  a  mi.v- 
take    was    not    made    last    week    in    quoting    Great 
Northern  ore  certificates.     Tlie  figure  given  was  right 
enough,   but  we  are   not   certain   that    the    ore   lands 
belong  to  the  shareholders.     They  ought  to,  but  it  is 
quite  possible  that  they  may  \yc  treated  as  a  separate 
property,  and  that  the  whole  price  of  tlie  certificates, 
which  stand  at  about  79^,  belongs  to  the  people  who 
h;ive  jobbed  the  lands  into  their  own  possession.     This 
is  a  point  on  which  further  light  would  be  valuable. 

An  increase  of  $20,000,000  is  proposed  in  the  share 
capital  of  th<!  Pittsburg  and  f.ake  Erie  Railroad,  rais- 
ing the  total  to  $30,000,000.  Vice-President  Schoon- 
inakcr  explains  in  "a  circular  that  the  whole  $20,000,000 
w  ill  not  be  wanted  at  once  ;  perhaps  not  even  $5,000,000 
will  be  called  up  within  the  next  two  years.  Th<- 
board,  however,  wants  to  "care  for  l>etterments  " 
which  "  are  absolutely  necessary  "  -additional  tracks, 
new  equipment,  increased  terminal  facilities,  and  so 
on.  'Hie  company,  moreover,  has  already  3,000  new 
freight  cars  on  order,  and  it  has  still  $1,000,000  to  pay 
out  of  the  $8,500,000  agreed  to  be  given  for  the  Little 
Kanawha  properties,  and  improvements  thereon  are 
in  contemplation.  Therefore  we  shall  be  in  no  way 
surprised  if  a  considerable  issue  of  this  new  stock  is 
forthcoming  at  an  early  date. 

Appended  is  an  extract  from  a  private  letter  sent  by 
a  corresixvndent  in  the  United  States,  and  printed  in 
the  Money  article  of  Thursday's  Times.  It  is  in- 
trn'sting  in  various  ways  to  us,  not  least  in  the  con- 
lirmation  it  affords  of  the  views  regarding  tne  Wall 
Street  market  and  the  players  therein  so  continually 
expressed  in  The  Investors'  Revikvv  :-- 

the  explanation  is  very  simple  ;  it  is  merely  another  Mave- 
lirk  bank  case  over  again,  but  on  a  portentous  scale.  ''"'>«"" 
remember  that  rotter  and  Krench  ran  the  bank  and  loaned  tlicra- 
.olves  the  money,  and  that  thev  did  this  for  a  lonK  time  before 
thev  finally  went  to  pieces.  They  laboured  under  the  disaa- 
vaiitagc  that  they  were  not  able  to  regulate  stock  prices  thcm- 

"^^  A^dozen  or  le  men  who  have  control  of  practically  the  entire 
surplus  money  market  of  the  country,  and  as  a  corollary  thereto 
to  a  certain  extent  of  the  rates  of  interest,  are  able  through  the 
fact  that  the  floating  supply  of  stocks  is  comparatively  small, 
to  make  prices  almost  at  their  will.  The  insurance  episode 
was  but  an  incident  in  the  situati.in  :  the  recent  report  of  I'nion 
Tacitic,  with  its  enormous  amoir-r    •'  •   ■-'-    ■  '■'  '■   "•"    •''^•'■'  "'"  • 


cation  how  far  this  money  tnift  has  exteodaan  in  otbcr,  and  i 

may  say  almo;,t  all,  dirci.tionit.  Of  course,  ■»  «wge  |»«rt  o<  oor 
public  either  does  not  know  thin,  or  d'>t%  nM  unncrtuad  its 
meaning ;    they  and  others,  who,  like  ■  >i4  of  U, 

are  all  lortihed  in  their  reluctance  to  ,:■•  by  Ihe 

tremendous  crops  and  the  great  activny  ai.-i  appaimt  fwofeu 
of  business.  If  the  money  rates  are  high,  'livtaend  ial«a  afc 
increased,  and  the  pro«j-  '  ■■'  • '>..  r  ..rotils,  like  I'ullmaii  %t'^V 
dividends  and  rights  01  <  very  bri 

us  who  stepi)ed  aside  >■•••■  .ind  saw  <<■ 

of  trouble  belied,  are  holding  on  to  our  ii  ■ 
hope  rif  getting  the  last  allotment  of   pro! 
comes. 

Meanwhile  these  gamblers,  perhaps  the  ablest  the  . 
ever  seen,  churn  the  floating  supply  of  securities  over 
again,  marking    prices  to  suit    themselves,  thus    calciiiuK    ihr 
smaller  fry,  if  they  like,  both  ways.     It  is  all  done  in  indue*  Of 
great  public  to  come  into  the  gan.. 
whether  we  are  to  have  one  ol  t! 
a    more    ordinary,    though    excci 
Toss  a  penny  on  this,  and  your  • 
people's,    but    it    is    my   guess    ti.  , 
seems  to  me  the  speculative  fever  is  »lr,wl>  ii--.i: 
is  certain,  they  will  resort  to  any  expedient  to  c;i; 

It  is  worth  while  noting  further  that  nw^cy  has  not 
yet  become  cheap  upon  Wall  Street.  The  hope  that  it 
will  do  so  is  now  deferred  till  after  the  20th  inst.,  but  wc 
must  again  warn  students  of  the  market  and  players 
therein  that  until  prices  arc  brought  down  and  restraint 
of  some  kind  is  put  upon  the  manufacture  of  new 
securities  as  well  as  on  the  inflation  of  old  ones,  endur- 
ing easy  money  is  impossible.  Ease  cannot  b<- 
about  by  any  device  known  to  mankind.  1! 
we  keep  insisting  that  the  public  should  stand  awav 
from  the  .\merican  market.  Let  it  be  k-ft  to  the  pr.»- 
fes.sional  players,  they  can  only  consume  tln-ir  own 
wealth  in  "  churning  "  the  market,  to  use  the  expres- 
sion of  the  writer  of  the  letter  just  quoted.  Great  as 
their  wealth  may  be,  and  powerful  though  their  credit 
generating  machinery  undoubtedly  is,  the  day  must 
come  when  exhaustion  will  bring  aljout  collapse.  Many 
people  in  the  States,  moreover,  appear  to  be  looking 
for  a  commercial  crisis,  and  that  likewise  is  a' 
for  countries  do  not  make  progress  in  the  fe\ 
geyser-like  fashion  which  recent  business  in  the  United 
States  has  Ix-en  illustrating. 

Passing  Events. 

We  were  misinformed,  it  .seems,  ai>oui  tn- 
of   the   Law    Union   and  Crown    Insurance   t 
Its  losses  by  San  Francisco  have  Ix^n  cruel. 
will  not  drive  the  Ixwrd  to  take  the  extrem 
issuing  ;^40o,ooo  of  delxntures,  ;ls  we  were  luld.     .\ 
correspondent,  who  has  taken  tlie  trouble  to  probe  the 
matter,    puts  us   straight    thus,   and    we    have  murb 
pleasure  in  giving  the  true  facts :—"  Of  course  th-v 
are  hard  hit,  and  their  fire  fund  is  virtually  l: 
they  have  had  a  g<xxl  year  otherwise,  and  c 
they  chosen,  have  faced  the  new  year  with  a  bal.o 
of  profit  and   loss  (after  paying  dividend)   more  tn   ' 
sufficient  to  provide  the  unearned  premiums  reserve. 
It  i.s  true  that,  rather  tlian  present  st>  meagre  a  frotir. 
they  have  had  under  consideration  the  issue  of  ■-■ 
terminable  delx-ntures,  purely  to  reinforce  the  nt■^*.  U. 
fund,  but  the  amount  would  be  more  like  the  half  <>» 
what  vou  name. " 

Shareholders  of  Spiers  and  Pond  who  expected  th- 
report   of  the  committee  of  inquiry'  app' 
last  meeting  as  a  new  year  gift  are  to  b< 
Last  July  it  was  expected  that  the  commi! 
easily  have  completed  its  investig.Ttions   \-»  ' 
and  it  was  agreed  that  a  meetin 
by  the  directors  as  soon  as  the  n  , 
any  event  not  later  than  January  10,  1  ■ 
ever,  of  receiving  the  report,   the  ^ 
circular  from  th<- directors  intimating  thai 
immense  am<Hint  of  detail  involved  in  th. 
of  the  comp.iny,   the  committee  has  not  yet 
to  complete  its  investigations,  on  which  it  i> 
tinuouslv    eng:iged,     and     it     becomes    necessary    t 
arrange' a  furtlnr  adjournment  until  the  annual  m'f 
ing    or  until  such  earlier  date  as  the  inquiry  may 
Ikxmi  completed.     The  committee  expresses  «*rf  <H>'"- 
that  this  delav  is  necessary,  and  will  not  prejudice  Ih- 
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interests  of  the  shareholders.  Therefore,  in  calling  a 
meeting,  which  was  held  yesterday,  the  directors  inti- 
mated that  the  only  business  would  be  to  pass  a  resolu- 
tion formally  adjourning  the  gathering.  At  the  same 
time  they  conveyed  to  the  shareholders  the  welcome 
intelligence  that  the  profits  of  the  business  for  the  first 
six  months  of  the  financial  year  show  a  considerable 
improvement  on  those  of  the  corresponding  half  of 
1905.  This  period,  however,  is  too  short  to  enable  the 
board  to  say  whether  the  improvement  is  likely  to  be 
maintained,  and  they  dO'  not  therefore  think  it 
expedient  tO'  make  any  payment  on  account  of  dividend. 

On  two  dates  in  the  latter  part  of  last  year  share- 
holders of  Elmore's  German  and  Austro-Hungarian 
Metal  Company  received  circulars  from  the  directors 
inviting  them  to  subscrilje  an  issue  of  5^  per  cent. 
del>entures  in  order  to  provide  funds  to  enlarge  the 
scope  of  the  business.  L^nhappily,  the  response  to 
this  appeal  was  evidently  not  very  lavish,  and,  for  tlie 
present  at  any  rate,  the  directors  have  abandoned  the 
proposal.  Money,  however,  must  be  raised  in  some 
way,  and  it  has  been  decided  to  accept  an  advance  of 
one  million,  marks  from  the  bankers  of  the  German 
Metal  Company,  the  security  to  be  a  first  mortgage 
uix>n  the  property  at  Schladern.  The  money  is  to  be 
applied  in  paying  off  the  floating  liabilities  of  this 
Metal  company,  which  amount  to  about  /r40,ooo, 
leaving  some  ^10,000  for  additional  working  capital. 
It  is  intended  toi  spend  the  money  principallv  on  coppyer 
to  enable  the  company  to.  execute  the  large  number  of 
orders  actually  in  hand.  If  die  debenture  holders  allow 
this  advance  tO'  be  made,  which,  in  a  sense,  interferes 
with  their  security,  the  directors  propose  to  transfer  to 
their  trustees  all  the  shares  except  60  of  the  Metal  com- 
pany, so  tliat  the  security  of  the  holders  will  then  in 
effect  include  the  entire  assets  of  the  German  concern 
as  well  as  those  of  Elmores.  In  addition  to  this,  if 
the  resolution  consenting  to  the  arrangement  is  car- 
ried, it  is  proposed  to  extend  the  period  for  the  repay- 
ment of  the  debenture  stock  toi  July  i,  1912,  thus  pre- 
serving for  a  periixl  of  five  years  a  continuance  of  8 
per  cent,  interest  to  the  holders.  The  company,  how- 
ever, reserves  the  right  to  pay  off  the  whole  or  any 
part  of  the  debenture  stock  at  an  earlier  date,  but 
in  that  event  it  will  pay  a  premium  of  2^  per  cent. 

It  is  said  that  the  negotiations  for  the  fusion  of  the 
Mexican  Central  and  National  of  Mexico  railroads  are 
now  practically  complete,  requiring  only  the  sanction 
of  the  Mexican  Congress.  No  mention  has  yet  been 
made  of  the  probable  capital  of  the  combined  under- 
takings, but  there  will  be  an  issue  of  4^  per  cent,  prior 
lien  lx>nds  and  of  4  per  cent,  general  mortgage  bonds 
to  be  guaranteed  by  the  Mexican  Government,  besides 
three  kinds  of  share  capital.  The  Mexican  Govern- 
ment will,  of  course,  retain  a  sufficient  amount  of  the 
shares  to  give  them  a  controlling  \  oice  in  the  counsels 
of  the  new  concern.  The  Mexican  Central  Railwav 
Securities  Company,  which  holds  a  large  amount  of 
Mexican  Central  Railway  lx>nds,  and  has  issuedi  its 
own  stocks  against  them,  is  said  to  view  the  proposals 
favourably,  and  to  have  given  its  approval. 

There  is  something  quite  dishearteningly  unsatis- 
factory alxjut  the  recent  allotment  of  the  Swift  Cycle 
Company's  new  shares.  Even  the  Post  Office  would 
appear  to  be  in  the  plot  to  prevent  shareholders  from 
getting  due  notice  of  the  issue  and  of  their  right  to 
send  in  applications.  Letters  are  posted  and  never  get 
delivered,  "flie  question  now  is:  Who  benefited  "by 
the  failure  of  shareholders  to  apply  in  time  or  by  the 
capricious  way  in  which  those  who  did  apply  were 
treated?  Perhaps  the  Registry  at  Somerset  House 
will  help  to  throw  light  by-and-by  on  this  obscure 
point,  and  if  it  reveals  hole-and-corner  proceedings, 
designed  to  profit  the  few,  we  should  be  inclined  to 
say  the  sooner  the  innocent  public  abandons  the  co- 
partnery the  better.  In  law,  we  presume,  the  lx)ard 
could  have  allotted  the  shares  to  anybody  it  liked,  but 
law  is  often  not  equity. 

John  D.  Rockefeller,  the  news  agencies  in  ecstasy 
record,  has  given  another  ;^6oo,ooo^  to  his  Iseloved 
university  of  Chicago,  but  it  is  still  incomplete.  It 
wants    "  Egyptian   antiquities,"   and   somebody  should 


prod  the  unhappy  millionaire  to  buy  one  we  have  heard 
of,  unique  in  its  completeness.  It  is  now  either  in 
th«  market  or  about  to  be,  and  Professor  Sayoe,  the 
greatest  living  Egyptologist,  has  declared  that  there 
is  no  other  private  collection,  which  can  compete  with 
this  one,  either  in  size  or  richness.  "  All  periods  of 
Egyptian  history  are  represented  in  it  .  .  .  it  con- 
tains much  that  is  unique."  Here  is  surely  the 
heavy  laden  multi-millionaire's  opportunity,  and,  if 
"  John  D. "  fails,  perhaps  the  still  greater  "  Andrew  " 
might  buy  it  and  bestow  it  on  Dunfermline.  Jest 
apart,  the  tiling  seems  good,  and  worth  good  money. 

During  the  past  year  the  Assam  Company  abandoned 
1,264  acres  of  old  tea  land,  with  the  result  that  its  crop 
for  the  current  season  sliows  a  decrease  of  197,600  lbs. 
at  3,846,400  lbs.  Of  this,  2,157,000  lbs.  have  been 
sold  at  an  average  of  ^d.  per  lb.  more  than  was 
obtained  for  2,142,000  lbs.  sold  to  December  31,  1905, 
but  expenditure  was  heavier,  and,  owing  to  the  smaller 
crop,  works  out  at  7Jd.  per  lb.,  or  nearly  Jd.  above 
that  of  last  year. 

At  the  pace  at  which  absorption  is  proceeding  in 
the  Jungle,  the  number  of  companies  there  are  getting 
beautifully  less  year  by  year.  The  fewer  the  better, 
perhaps,  for  scores  came  into  existence  during  the 
boom  that  never  had  the  least  chance  of  gaining  suc- 
cess. Unfortunately,  however,  as  each  disappears  it 
leaves  its  victims,  poorer  and  maybe  ruined,  behind. 
The  latest  amalgamation  is  that  between  three  or  four 
concerns  little  known  to  the  public,  and  the  less  they 
are  known  the  better  probably  for  investors.  One  's 
the  United  Gold)  Mines  of  W'est  Africa,  a  reconstruc- 
tion of  three  unsuccessful  concerns ;  another  is  the 
.Vmalgamated  Mining  and  Exploration  Company, 
which  is  a  fusion  and  reconstruction  of  no  less  than 
five  failures  ;  whilst  the  third  is  the  Vryheid  Explora- 
tion, formed  in  1904.  All  are  to  be  acquired  by  a 
concern  called  the  Union  Consolidated  Trust, 
h-vidcntly  the  promoters  of  this  Trust  have  boundless 
ambitions,  for,  with  the  tiny  capital  of  ;/ri,ooo,  they 
propose  to  acquire  any  "  mining  interests  in  South  and 
West  .\frica  and  elsewhere."  With  this  sum  it  .should 
not  be  difficult  to  procure  a  nice  little  lot  of  insolvent 
concerns,  and  perhaps  a  few  wild  cats.  But  at  what 
figure  must  the  directors  value  the  assets  of  the.  three 
companies  the;  Trust  is  buying  up?  It  should  not  be 
overlooked  that  the  three  directors  may  take  between 
them  as  much  as  £joo  in  fees  in  the  first  year. 

According  to  a  Press  agency,  the  Rand  gold  mining 
companies  distributed  in  dividends  last  year  the 
colossal  sum  of  ;^5, 565,970,  which  constitutes  a 
"record."  We  do  not  know  what  companies  are 
included  in  the  list,  but  accept  the  figure  as  accurate. 
Meanwhile,  we  are  preparing  our  usual  list  of  divi- 
dends, which  will  appear  next  week.  Although  so 
large  a  sum  was  divided,  greater  than  ever  in  the 
history  of  the  gold  field,  it  is  nothing  to  stand  in  awe 
of,  as  partaking  of  the  marvellous.  It  is  much  less 
than  the  shareholders  of  the  various  companies  are 
entitled  to,  and  less  than  they  would  have  received  had 
they  not  paid  through  the  nose  for  coolie  labour. 
Anyway,  even  if  the  whole  went  straight  into  their 
pockets,  which  it  did  not,  they  do  not  feel  any  the 
richer,  for  the  depreciation  in  market  prices  during 
the  year  has  been  greater  than  this.  Thus  one  can 
easily  understand  why  such  a  fact  arouses  no 
enthusiasm;  it  has  not  saved  scores  of  investors  from 
absolute  ruin.  Mines  operating  in  the  outside  districts 
dispersed  ;^i69,i92  only,  which  is  nothing  to  speak 
of  ;  the  coal  companies  divided  ;^i23,5iS,  and  the 
financial  corporations  ;£,'i,204,542. 

'J'hc  Jii7'estors'  Clironicle  publishes  its  usual  table, 
giving  the  market  values  of  44  representative  .South 
.\fnean  shares  at  the  last  making-up  prices,  compared 
with  those  of  the  two  previous  accounts.  It  is  no  sur- 
prise to  learn  that  in  the  four  weeks  up  to  the  end- 
December  account  the  South  .African  market  was  a 
trifle  more  cheerful  than  in  No\'ember,  and  that  in  the 
aggregate  a  slight  improvement  is  .shown.  That  is  to 
say,  the  total  value  was  ;^75,440,4i7,  against 
;/r73,i  18,489       at      the       end*      of      November,       and- 
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^VJ9,66i,458  at  the  end  of  Octolx;r.  If,  however^  wo 
g-Jance  back  ovx-r  the  long  space  of  two  years  to  the 
mid-December  carry  over  of  1904,  we  find  a 
tremendous  depreciation,  for  the  aggre|^ate  value  of 
the  same  shares  at  that  date  was  ;^  154,509,049,  a 
figure  they  have  never  reached  since.  On  balance  the 
appreciation  in  the  past  four  weeks-  works  out  at 
;^"2,32i,928,  for  in  some  shares  there  was  an  increase 
of  ;£,"3,ooi,829,  and  in  others  a  decline  of  ;^678,93i. 
So  far,  the  market  has  commenced  the  New  Year  in 
more  hopeful  spirits,  and  it  remains  to  be  seen  how 
long  this  can  l>c  kept  up. 

Many  people  are  now  beginning  seriously  to  forecai^t 
the  probable  date  when  we  shall  get  our  coals  from 
the  Dover  pits.  Some  say  it  will  be  in  a  few  weeks, 
others  that  the  epochal  event  will  take  place  in  March, 
in  anticipation,  of  which  Chathams  andi  Dover  "  A  " 
are  displaying  some  buoyancy.  There  are  two  prin- 
cipal companies  operating  ;  one  is  the  Kent  Collieries, 
Ltd.,  and  the  other  is  the  Kent  Coal  Concession. 
Tlie  second  belongs  to  the  group  known  as  the  Burr 
roup,  but  the  coal  is  to  come  from  tlie  pits  of  the 
,irst  mentioned.  It  is  this  expectation  that  explains 
ihe  advance  in  the  price  of  Kent  Collieries  shares, 
though  some  say  they  have  I>een  put  up  merely  to  ease 
the  way  for  an  issue  of  new  shares.  This  is  denied, 
however,  in  quarters  presumed  to  l>e  in  the  secret,  but 
we  shall  all  know  the  truth  some  day.  From  all  one 
hears,  however,  it  seems  fairly  certain  that  in  two  or 
three  months  coal  will  l>e  sent  to  the,  market.  It  is 
said  that  the  machinery  installed  will  be  capable  of 
dealing  with  an  output  of  one  thousand  tons  a  day,  but 
this  will  not  I>e  reached  for  many  a  month  to  come. 
Anyway,  it  will  be  a  stirring  event  to  get  coal  from 
Dover  after  all  these  long  years  of  waiting  for  it. 

Mr.  John  Williams  retires  from  the  position  of 
general  manager  of  the  London  and  South-Western 
Bank  as  from  December  31,  and,  in  consideration  of 
his  long  and  valuable  .'services,  the  directors  have 
elected  him  to  a  seat  on  thclx>ard.  Mr.  John  Lisromt>c 
succeeds  him  as  general  manager. 

We  have   not  alway.s  l>een   quite  satisfied   with  the 
defence  of  the  London  County  Council  put  forth  by  its 
friends.      Papers  like  the  Daily  News,  Morning  Leader. 
and  Daily   Chronicle  have   dwelt    too  much   upon   the 
mere  question  of  the  rise  in  rates,  and  have  kept  out  of 
sight  the  results  of  the  quinquennial  re-valuations  by 
means  of  which  the  actual  burden  of  hx^al  taxation  has 
really  been  in  some  measure  disguised  over  large  areas 
of  tlie  metropolis.      We  think  this  side  of  the  subject 
•ought  to  l>e  frankly  dealt  with,  because  many  people 
suffer  grievous  hardship  through  what  often  looks  like 
an  arbitrary  re-valuation  of  the  properties  upon  which 
ihe  rates  are  levied.        Nothing  but  praise,   however, 
can  be  given    to  that  admirable  presentment    of    the 
County  Council's  tramway  finance  made  by  Mr.  ]'.  W. 
Wilson,   M.P.,   in  the    Daily    News    early   this  week. 
He  demonstrates  beyond  possibility  of  cavil  that  these 
tramways  are  an  excellent   investment  for    the    rate- 
payer, and  have  not  only  saved  him  a  large  amount  of 
money  already,  but  have  indirectly  contributed  to  the 
well-being  of  the  community  by  low  fares  and  comforts 
of  many  kinds.     ITpon  this'  side  of  London  finance  the 
reactionaries  have  not  a  leg  to  stand  upon,   and  it  is 
surely  a  significant  fact  that  one  of  the  most  virulent 
opponents  of  the  County    Council,    if    not  the  worst 
among  them  all,   is    the  Pall    Mall    Gazctie,   a  ptiper 
owned    bv    that     New    York    gentleman    Mr.     \\  m. 
WiUdorf  Astor,  who  is  credited  with  l>eing  one  of  the 
largest   owners  of  ground     rents    in    the   metrop«ilis. 
Cannot  ratepayers  sw  that  this  campaign  of  calumny 
and  abuse,   of  misrepn-sentation  and  false  statement, 
with  regard  to  the  public  work  of  the  London  County 
Council  is  designed  to  divert  their  minds  from  the  real 
problems   lying   behind    all    this    rating   squabble— the 
problems  of  the  true  incidence  of  hx-al   taxation,   the 
proportion  thereof  which  the  ground  landlords  ought 
in  equity  to  Ix^ar,   whether  empty  houses  should   not 
bear  some  portion  of  the  cost  of  keeping  the  streets 
lighted  and  clean,  the  sewers  clear,  and  the  control  of 
the  police,  with  others  r<>1at<'d  thereto? 


In  Russia  10,000,000  people  are  said  to  be  starvinir 
devoured  by  hunger  and  disease,   and  we  fear  • 
are  nearly  as  many  in  a  state  of  destitution  •"  ' 
Surely  this  is  a  strange  commentary  upon  ! 
quenoes  of  war^  of  civil  disorder,  of  the  exa<.u'»Ti>  ..■ 
the    foreigner,    and    the    corruption    o(    the    internal 
administration  in  these  two  countries.     Wc  ha^• 
heard  that  anything  of  consequence  has  l>«:n  doi 
the  i)eoplc  in  this  country  to  come  to  the  help  of 
distres.sed    populations,   and  really   there  would 
difliculty    in   helping   the  Russian   people,   Ijecause    in 
present  circumstances  no  one  could  l>e  sure  that  the 
cnarity  l>estovved  would  reach  the  sufferers.     But  the 
picture  of  misery  is  a  most  harrowing  one. 

Much  new  spaper  space  has  been  occupied 
in    setting    forth    the    wonderful    tale    of    • 
iK^quests  made  during  1906.     The  total  of  all  kii 
computed  to  be  nearly  ;{7io,ooo,ooo,  but  the  who 
this  is  not  attributable  to  the  past  year,  only  some 
/.'6,ooo,ooo    of     it,     for    ;^i, 500,000    left     by     Mr. 
\V.    R.    Sutton,    the  parcel  carrier,   was   willed  away 
in     1900,     and     is    only     now     set     free    to    be    de- 
voted   to    the    con.struction    of    the    "Sutton    Mod<l 
Dwellings,"  and  more  than   ;^i, 000,000  was  left  by 
Samuel  Lewis,  the  moneylender,  which  has  only  just 
become  payable  through  the  death  of  his  widow,  while 
the  estate  of  ^' 1,000,000    odd    left    by    Mr.    Edward 
Sleinkopff,  of  "  Apollinaris  "  and  St.  James's  (.w 
lame,    niav   not  go  into  charitable    purposes    a; 
although  included  in  the  ;^io,ooo,ooo  above  mentioned. 
His   daughter   has   a  life   interest   therein,    and     it    i<; 
apparentlv  at  her  discretion   wlvether  the  capital  will 
ultimately   be  divided  amongst  charitable  institutions 
or  not.    'Enough,   however,  remains,  and  one  cannot 
help  wondering  how  much  real  charity  there  is  in  th.- 
iKstowal  of  all  this  heap  of  property   with   the  dead 
hand.     Will   Mr.    Beit's  ;^i, 800,000,  out  of  his  total 
estate,  which  may,  we  are  told,  reach  ;£. 5.000,000  or 
;£.'(), 000,000,    instead   of  the   ;£:3,ooo,ooo  prf- —•"■"' 
filed,  reallv  go  to  benefit  mankind?     Is  the  ' 
almshou.>*e's,  orphanages,  and  tlie  like  condu.  ,.v  i..  l;,. 
prrnrress  of  individuals  in  civilisation,  in  independence 
()f  -spirit?     We  have  our  doubts,  and  would  rather  see 
less  zeal  in  accumulating  huge  fortunes  and  greater 
rijadiness  to  bestow  where  Ix-stowal  might    do    good 
during  life.  ,         ^, 

We  do  not  know  quite  whether  to  congratulate  thi- 
Murning  I'osl  or  Mr.  Andrew  Still  most  on  that  g«-ntl.-- 
inan's  appointment  to  the  City  editorship  of  tne  : 
On  the  whole,  th.nigh,  we  are  disposed  to  thin 
the  Morning  Post  has  the  best  of  it.     And  we  ought  t.. 
know,    for   Mr.    Still    was    assistant    editor    of     Iw 
Investors'  Rf.view  for  several  years,  and  by  far  tlie 
liest  helper  it  ever  had.     So  good  is  he  that  we  should 
never  have  allowed  him  to  go  away  from  it  co«ld  we 
lun  e  afforded  to  keep  him.     Since  he  went  to  the  Pall 
Mall  Gacelte  he  has  amply  illustrated  his  capacities: 
his  sturdv  independence,   a  credit  to  journalism  ;  hi.s 
power  ol  shrewd  and  penetrating  criticism    and  avidit> 
lor  work,  and.  above  all.  his  zeal  in  r.^mng  - 
running  down  all  sorts  of  impostures  and  imp- 
His  judgment  is  sound,  his  range  of  informatio.1  ex- 
tensive,   and   his   faculty   of   taking  pams   rare.     ^V  <• 
cordiallv  wish  him  a  long  and  honourable  occup. 
the  imp'ortant  position  to  vvhicn  he  has  been  app- 

Bv  means  of  two  short  sections,  one  connecting  Uif 
(nitlving  fields  with  the  original  property,  and  the  other 
laid' from  tiic  di.scharging  statiiw  at  Rangoon  to  th.- 
companv's    refineries.    th*>    directors    of    tlie    Hr 
Oilfields'  have  proved  the  feasibility  of  pipe  tr.. 
of  the  companv's  products,  and  therefore  prop.>>e    ■- 
utilise  this  method  in  future  instead  of  moving  the  ;•<• 
bv  flats  towed  bv  steamers  on  the   River  Irra^ 
•liie  Governors  of  India  and  Burmah  have  b- 
proached  for  permission  to  lay  a  pipe 
necting  the  existing  up-country  and  K;i 
and  the  authorities,  approving  of  the  pro; 
trranted  a  favourable  concession  for  the  con> 
the  line.     The  two  sections  mentioned  have  been  pa.<l 
for  out  of  previous  issues  of  capital,  but  the  nioo.-.v 
still  available  is  insuflicicnt  to  complete  the  mten-ening 
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sections  and  other  purposes  of  the  company,  so  that 
the  directors  find  it  necessary  to  raise  a  further  sum 
of  ;^25o,ooo.  They  have  accordingly  decided  to  issue 
the  25,000  6  per  cent,  cumulative  second  preference 
shares  of  ;£.io  each  which  are  still  unissued,  and  offer 
them  for  subscription  by  the  shareholders  at  par,  the 
payments  extending  to  December  31  next.  The  saving 
in  cost  of  transport  by  pipe  line  instead  of  by  flats 
should  be  considerable,  and  shareholders  will  probably 
have  no  hesitation  in  taking  up  the  proposed  capital, 
as  the  operations  during  the  past  few  years  have  lieen 
\ery  successful. 

Coronation  Syndicates  have  been  brought  forth  once 
more  from  their  well-merited  obscurit}',  and  it  looks 
as  if  insiders  are  determined  to  try  every  means  of 
hoisting  them  upwards  again.  Having  failed  tO'  find 
payable  gold  in  the  reefs  discovered  by  Mr.  Hanau,  the 
company  did  not  go  into  liquidation,  but  became  largely 
interested  in  a  diamond  venture  called  the  Andrew 
Reid  Diamond  Syndicate.  By  a  remarkable  coincidence 
this  company  reports  a  diamond  find,  or  a  discovery 
of  a  diamond,  or  something  of  that  sort  just  when  De 
Beers,  Jagers  and  other  diamond  shares  are  bounding 
upwards,  and  when  there  appear  signs,  more  or  less 
hazy,  that  the  public  are  attracted  more  by  diamonds 
than  gold.  Only  the  vaguest  particulars  of  this  dis- 
covery have  been  published,  and  the  public  would  be 
very  foolish  to  buy  Coronation  shares  on  the  strength 
of  it.  At  any  rate,  it  would  be  wiser  to  await  further 
data  as  to  what  has  actually  happened,  and  what  the 
^•alues  and  possibilities  of  this  discovery  are  ;  it  is  so 
easy  for  market  gamblers  to  put  a  preposterous  price 
upon  them.  And  it  is  always  a.  long  distance  from  a 
mere  find — whether  diamond  or  gold — to  profit-earning. 

According  to  one  of  the  Press  agencies,  Mr. 
Smuts  has  denied  that  the  Het  Volk  party  intend 
to  retain  the  Chinese  ;  what  the  party  actually 
desires  is  to  see  the  coolies  replaced  by  the 
natives,  which  is  quite  in  accord  with  the  views 
frequently  enough  expressed  by  the  Boers,  only 
some  people  have  been  too  dense  or  too  prejudiced 
to  understand  this  attitude.  The  Boers  desire,  just  as 
Englishmen  themselves  desire — apart,  of  course,  from 
our  glorified  cosmopolite  imperialists — a  permanent 
settlement  of  the  question,  and  this  i^  the  object  im- 
pelling the  Portuguese  authorities  and  the  British 
Government  to  make  an  independent  inquiry  into  the 
supply  of  native  labour.  The  Volksslem,  in  an  article 
headed  "  Repatriate,  but  Replace,"  declares  that  the 
policy  of  Het  \'olk  is  anti-progressive,  i.e.,  anti- 
monopolist  ;  but  adds  that  they  "will  not  allow  the 
mining  industry  to  be  injured  for  lack  of  unskillcri 
labour.  It  is  the  height  of  absurdity  to  suppose  that 
the  Het  ^'olk  party,  if  returned  to  power,  would  im- 
mediately grasp  45,000  Chinamen  by  their  pigtails  and 
cast  them  out.  The  leaders  of  the  party  recognise  that 
such  a  course,  even  if  jt  were  practicable,  would  never- 
theless not  be  beneficial  at  the  present  time. 

The  wild  gamble  in  Spassky  copper  shares,  whicli 
broke  out  when  they  were  first  introduced  several 
nxmths  ago,  seems  to  have  quite  subsided,  and  we  hear 
little  of  them  even  in  these  days  of  copper  and  Siberian 
boomlets.  Not  that  this  is  altogether  astonishing,  for 
the  company  has  not  yet  produced  any  copper,  nor  has 
it  earned  profits.  We  have  to  rely  largely  upon 
rumour  to  leara  what  the  mine  is  doing.  This  week 
the  directors  have  published  a  cable  received  by  them 
from  Mr.  Xelson  Fell,  the  representative  of  the  com- 
pany's general  managers  and  consulting  engineers, 
but  apparently  they  do  not  give  the  whole  of  it,  onlv 
a  summary.  In  this  it  states  that  immediate  copper 
production  depends  solely  upon  coal  transport  ;  that 
coal  is  coming  in  in  moderate  quantities,  and  that  two 
furnaces  are  now  running.  The  Yuspenssky  mine  is 
said  to  be  looking  excelleilt,  while  "important  dis- 
coveries of  rich  ore  reserves  have  been  made  in  the  old 
workings."  Machinery  is  all  delivered,  and  the  new 
works  are  progressing  well.  This  news  is  interesting, 
but  vague. 


With  last  Monday's  Manchester  Guardian  was  distri- 
buted a  commercial  supplement  the  like  of  which  n< 
other  journal  in  the  Kingdom  attempts  to  compile.  It 
runs  to  56  pages  and  contains  reviews  of  the  trade  of 
the  country  in  nearly  all  its  branches,  giving  particular 
attention  to  the  year's  cotton  trade,  as  was  fitting,  but 
dealing  also  with  shipping  and  shipbuilding,  sugar  pro- 
spects for  1907,  the  linen  and  jute  trades,  iron  and  steel 
machinery,  and  coal,  the  leather  trades,  and  a  variety  of 
other  topics  all  interesting  to  important  groups  of  the 
population,  many  of  the  articles  being  quite  valuable 
for  reference.  We  have  seen  compilations  of  this 
description  accompanying  the  ordinary  issues  of  Ameri- 
can newspapers,  but,  so  far  as  we  know,  nothing  of  the 
kind  is  elsewhere  produced  in  this  country,  and  its  com- 
pilation and  issue  emphatically  stamp  the  Manchester 
Guardian  as  the  greatest  business  paper  in  the  three 
kingdoms. 

Among  the  questions  that  were  not  orally  answered 
in  Parliament  before  the  end  of  the  Session  was  one 
relating  to  the  importation  of  sewing  machines.  It  wa? 
duly  answered  b}'  Mr.  Lloyd-George  in  a  white  paper 
that  made  its  appearance  this  week.  We  cannot  see 
what  use  the  information  has,  and  the  total  mentioned 
value  of  such  machines  is  trivial  in  it  itself.  It  would 
'nave  been  much  more  to  the  purpose  if  the  inquisitive 
Protectionist  who  turned  his  eyes  towards  this  minute 
branch  of  trade  had  asked  the  Board  of  Trade  to  inquire 
into  the  constitution  and  working  of  the  typewriter- 
machine  ring.  That  has  been  in  existence  for  many 
years,  and  one  of  its  consequences  is,  apparently,  to 
choke  off  British  competition  ;  another  is  to  maintain 
the  prices  of  typewriters  at  an  altogether  artificial  level ; 
and  still  another  to  enable  producers  of  inferior  machines 
to  precariously  exist,  when,  were  the  market  free,  they 
would  have  no  chance  at  all.  We  believe  there  is  only 
one  machine,  or  group  of  machines,  on  the  market,  viz., 
the  Blickensderfer,  which  sets  the  ring  at  defiance.  All 
other  machines  are  sold  at  what  is  practically  a 
uniform  price,  and  the  Board  of  Trade  might  do 
some  service  to  the  public  if  it  inquired  into  the 
working  of  this  combination,  found  out  what  the 
fines  are  for  breach  of  the  compact,  and  who  the  real 
controllers  of  the  combination  may  be.  We  have  been 
told  on  unimpeachable  authority  that,  given  the  existing 
facilities  of  production,  a  good  servicable  typewriter  can 
be  put  on  the  market  and  sold  profitably  at  £6  6s.  or 
thereby,  and  that  the  very  finest  machines  are  really  full 
priced  at  ;^io  los.  The  price  maintained  by  the  ring  is, 
we  believe,  £21.  Here  is  a  subject  for  Protectionists  to 
hammer  at,  and  we  commend  it  to  their  notice.  Are 
home  manufacturers  bribed  to  keep  away  from  the 
trade  ? 

An  interesting   correspondence  has  been  going  on  in 
the  Times  with  reference  to  the  secret  commissions  now 
rendered  illegal  by  the   recently  passed  Act  of  Parlia- 
ment.    We  are  at  present  only  interested  in  the  subjec 
so  far  as  it  may  affect  insurance  canvassers.     What,  fo 
instance,  will  be  the  position  of  bankers  and  solicitor 
acting  as  intermediaries  for   getting   the  lives  of  thei 
own  customers  insured  ?     How  will  fire  office  commis 
sions  paid   to   such  persons,  to  any    persons   who   ac 
in  a  double  capacity,  be  affected  ?     A  solicitor  manage 
the   business   of  an  estate   and   is    paid  for   doing    so 
by  the  owner  thereof.     He  also,  as  far   as  he  possibly 
can,  gets  all  the  fire  insurance  business  of  the  property 
to  pass  through  his  own  hands,  and  is  paid  a  handsome 
commission  thereon  by  the  office  or  offices  favoured  with 
his  custom.     Will  this  system   be  allowed  to  continue, 
and  if  not,   is  there  any  chance  that  the  expenses  of 
working  fire  insurance  business  will  be  reduced?    Going 
a  step    further,    would  a  substantial  reduction    in  the 
amount  now  distributed  as  commission  by  fire  offices 
lead  to  a  reduction  in  the  cost  of  insurance  to  the  house- 
holder ?     The  poundage  paid  by  all  who  live  in  houses 
is  excessive  in    view  of  the  risks   underwritten.     As  a 
consequence  of  this  new  law  may  we    look   for   a  far- 
reaching  reform  that  will  reduce  the  cost  of  fire  insurance 
to  the  great  bulk  of  those  who  take  out  policies  ? 
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An  urgent  appeal  is  made  by  the  dolxinture-holders' 

committee  of  ilic  lieira,  Railway   for   siipiMMt    at    the 

|meetinjj  to  be  held  next   Wednesday,  and  it  is  to  be 

[■hoped  that  the  ap{x;al  will  meet  with  a  good  response. 

^Several  important  questions  will  Imj  put  to  tlie  directors, 

[not  the  least  beinf^  why  they  have  onJy  now  issued  the 

raccounts  for  the  year  ended  September  30,    1905,  and 

Vvvhy    these   accounts   are   l>ased    on   a   decision  of   the 

Court  of  Justice  which  has  bi'en  reversed  on.  appeal. 

Information  will   also  be  sought    as    to    whether  the 

[.arrangement  said  to  have  been  made  with  regard  to  the 

.through  traffic  at  Huluwayo  has  Ix-en  maintained,  an<l. 

if  so,  with  what  n^sults  to  the  company. 

The  directfJTS  of  the  London  and  County  Banking 
Company,  Limited,  have  appointed  Mr.  Herman 
Riciiard  Wyatt,  hitherto  deputy  head  office  manager, 
to  be  the  head  office  manager  in  place  of  Mr.  George 
John  Rodolph,  retiring  after  45  years'  service ;  also 
.Mr.  FrvKlerick  James  Harllior|X",  liitherto  secretary,  to 
be  deputy  head  ollice  manager,  also  Mr.  Edgar  Francis 
Robinson  to  be  se(-rctary. 

A  few  more  statements  like  that  issued  this  week 
would,  [x-rhaps,  put  back  the  price  of  Hudson's  Bay 
shares  to  something  near  their  real  worth,  insteadl  of 
encouraging  the  "bulls"  to  engage  in^  further  sky- 
rocket displays.  For  the  nine  months  to  the  end  of 
Decemlx^r  the  sales  of  farm  lands  and  town  lots 
amounted  to  approximately  ;£.'25o^6oo,  payable  over  a 
term  of  years,  while  the  cash  receipts  reached 
;£^24i,900.  I'" or  the  corresponding  peritxl  of  1905  the 
instalment  sales  were  _£,"3_'o,8oo  and  the  cash  income 
;^ji3,50o,  and  the  figures  certainly  give  no  indication 
of  the  rampant  land'  Ix>om  which  so  many  people  liave 
been  at  pains  to  tell  us  is  now  prevailing  in  Canada. 
The  price  of  the  shares  went  back  with  a  tremendous 
rush  when  the  particulars  were  known,  despite  the  fact 
tliat  the  directors  were  said  to  be  holding  their  hands 
in  anticipation  of  the  still  higher  prices  expected  to  Ix: 
realised  for  the  company's  lands  by  waiting. 

It  appears,  after  all,  that  the  directors  of  the  Rhode- 
sia Exploration  were  not  unanimously  in  favour  of 
Scuttling  out  of  Rhodesia  and  South  Africa.  At  any 
rate,  this  isi  what  the  shareholders  were  told  at  ITiurs- 
day's  meeting.  The  directors  also  appear  to  Ixj  im- 
pressed by  the  objt-etions  of  some  shareholders,  who 
have  written  to  them,  who  do  not  wish  the  company  to 
abandon  the  country  wherein  it  has  already  lost  vast 
sums  of  money.  So  it  has  been  decided  t  >  canvass  the 
opinions  of  all  the  shareholders  by  sending  them  voting 
papers,  and  their  decision  will  be  extremely  interesting 
as  indicating  what  they  collectively  think  of  the  pro.s- 
pects  of  Rh(xlesia  after  their  bitter  experience  of  it. 
At  the  same  meeting  Dr.  Sauer  severely  criticised  the 
policy  of  the  Chartered  Company  in  exacting  so  heavy 
a  percentage  from  the  companies  operating  there. 
Such  criticism  is  old,  but  the  scores  of  failures  there, 
it  must  be  admitted,  arei  not  due  solely  to  this  tax. 
Dozens  of  enterprises  would  fail  were  there  no  such 
burden  placi^d  upon  them.  .\nd  even  the  p(x>r  Char- 
tered Company  itself,  with  all  its  mass  of  vendor  scrip, 
is  speeding  toi  insolvency  at  an  irresistible  pace. 

I^ast  year  was  a  busy  one  at  the  Royal  Alint  so  far 
as  home  coinage  was  concerned,  but  it  did  considerably 
less  business  for  tlie  colonics  in  the  produ<-tion  of  silver, 
bronze,  and  nickel  coins.  .Mtogetlier  the  number  of 
pieces  of  the  various  metals  struck  for  the  horn*- 
circulation  was  100,585,974.  This  <-ompares  with 
50,6oo,3(x>  the  year  before.  The  number  of  coins  struck 
for  the  colonies,  on  the  other  hand,  fell  from  45,187,370 
in  1905  to  12,298,843.  No  gold  is  coined  in  this  countrv- 
for  the  colonies,  at  any  rate  none  was  last  year,  and 
the  num1>er  of  silver  pieces  struck  was  just  7,033,000 
compared  with  39,977,000  in  1905.  In  the  home  coinage 
a  notable  increase  occurred  in  tlic  number  of  sovereigns 
struck  which  at  10,000,000  was  just  double  the  output 
of  1905.  'llic  output  of  half-sovereigns  also  rose  from 
T,500,o<3o  to  2,165,000.  In  both  years  sovereigns  and 
half-sov<>reigns  to  the  aggregate  value  of  ;£,"'2,7oo,ooo 
were  withdrawn  from  circulation,  and  if  we  deduct  the 
ni'mber  of  these  withdrawn  coins  from  the  total 
niintni;e    of    the    vear    we    find    a     nett    incre.nse    of 


;^9»46s.ooo  in  the  value  ot  gold  coins  r  ' 
tion,  or  at  any  rate  minted,  in  190^). 
tion  of  this  increa.se  appears  to  Ix:  htlu  a' 
England,  but  the  great  bulk  of  it  must  h:. 
active  circulation,  drawn  thither  by  th 
dustrial     and    commercial    activity 
country.     In  silver  coins  there  was  a 
value  of  ;£,!, 038,530  issue<i  last  year,  ;i 
•^"'y  £-S^<^>o7  in  the  previou.s  year. 
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Answers  to  Correspondents. 

\UUAGAB.— (i)  We   still   think   a    better    tha;i   6.     lu    bn-i. 
i.cjis  i:s  sounder,  better  spread,  less  iipetulai 
time,   the   price  of  a   i»  high,     (j)  This   i>h' 
best   companies    in   the   world,    and    w<-    .!■ 
ordinary  shares  to  those  of  No.  3,  for 
more    likely    to   experience    violent    cli..  ^ 
i'arr's  or  the  I'nion  of  London. 
1'.  V.  D. — It  is  not  necessary  to  throw  over  iaveMmeots  in  a 

fright.     That    would    ot;!  ^   • ■     •-      •  ■  r^rvent   U 

(J)   Prospects  hero  are   1  sectuity 

IS  outside  the  region  of  j        „ .^  .  i  .  •^■•'. 

i.b)  Not  a  very  striking  investment,  but  do  not  - 

[f)  Revolutions  excejjted,   this  line  should  d'>  N 

juuch   immediate  improvement   in   price    is 

.Speculative,  but  some  think  the  pro>»|>ects  \  ■ 

is    showing    some    improvement,    and   should    i;'.    Kcpi    I'T    m.- 

present.     (/)  A    very  poor  security,  and  if  you   can   see  your 

money  back  .sell.     |f)  Do  not  sell  at  a  loss,  but  take  a  small 

profit.     The  money  at  the  bank  may  be  left  for  the  preaeat. 

D.  I. — No.  2  is  the  less  speculative  share,  anr!  the  prrwpett* 
have  so  improved  lately  that  it  may  be  a  -'  •  •  for 
the  longer  period  of  time.  There  is,  ho«-  tu 
choose  between  the  two. 

E.  J-.— (i)  The  shares  are  certainly  speculative,  much  too 
speculative,  ia  our  opinion,  to  be  considered  "fair."  (2)  We 
fear  not.  Its  main  object  is  to  make  a  market  for  fbare«  in 
which  its  proprietors  are  interested. 

UuKKEM.^Ortainly,   if  you  can  get  them  at 
price,  or  even  a  trifle  more.     The  country  is  f.: 
new   developments    are    expected   with   r-- y- '    ■      :n.     •    :iij)iiii\ 
which  should  make  the  bonds  a  very  fa 

KioN. — Yes,  the  company  is  doing  vtr.        ,v,  and  should 

continue  to  make  good  progress. 

EiJi.NA. — (i)  TTie  office  has  a  fine  old  bu»ine»»  which  it  con- 
ducts at  a  very  reasonable  cost,  so  that  it  i-  the  front 
rank,    but   the  fire  department,    which   is  ict,    has 

suffered  much,     (j)  We  would  not  average  tlui:  ,  '' 

hold  on  in  the  hope  of  getting  out  eventually  at   ■■ 
(3)  We  consider  them  very   doubtful,  and  ihcj-  d  . 
we  can  advise  as  a  purchase. 

J.  .S.  H. — There  is  no  immediate  huny  to  sell;  Th*  stock  i-^ 
bound  to  go  down  with  the  rest,  it  is  true,  but  it  •  'he 

best  in  the  list.  The  question  is  :  Will  you  see  the  ■  .  h  .' 

If  the  prospect  worries  you,  .sell  on  a  ri--  :  -' 

I'rofpkr. — I'nless  you    wish   to  take  :u  we  see  no 

reason  why  )'ou  should  sell.     Al  the  -  ,  there   is  not 

much  to  be  gained  by  adding  to  your  holding. 

Ghee.nclifk. — (I)  This  is  by  no  mean«  »  fir«t-rl»««  wcuritv. 
but  we  do  not  see  any  reason  why  yon 
with  the  heavy  loss  a  sale  at  present  pr; 
^ecu^ities  invested  in  by  the  trust  shoul.i  ;:'    m.  ...   ^11.1  i.>. 
Nor  do  we  care  very  much  for  this  stock,  and  as  you  have  a 
profit  on  it  we  think  you  might  as  well  take  it. 

G.  L.  S. — (1)  A  very  good  investment  security,  although  there 
is  not  much  scope  for  any  increase  in  capital  value.     (>'  Thi«  i« 
perhaps  as  good  a  security  as  you  will  find  in  tha; 
should   be   a   satisfactor\-   enough    purchase.     (?i 
ments    a*   to    dividends    are    rather   coi-'-''     •-   ' 
to  follow  by  the  i>rdinarv  investor.     Ii: 
one  of  the  .sterling  loans,  which  are  coni| 

D.  C.  ir.— (i)  We  should  hold  these  a  i-^ 

of  getting  a  better  price  for  them,     (i*  ^  '" 

these  shares.     (3!  Perhaps  you  mif;ir 
as  later,  for  we  are  not  hopeful  th. 
may   gi>  a   litllp  higher   in   time,    ,,    ..  >.    ..., 
hold  on. 


The  Oresham  l-ife  .\ssuruice   Society  is  ie^ping 

up  with  the  times.    ■"■'  "iti,    ih^   \..«    V,.;..  .<  vmd 

changes  such  as  tli  •'^ 

life  and  short  term  '*o 

special    a.ssurance   combination.- ;    am  '^^ 

premiums  cease  to  be  payable  durine  r  " 

illness  or  accii"                                      '  ■"• 

revival   of  lap  '      '■ 

evidence  of  he .' ' 

Messrs.  .\nnan,  Kirby,  Dexter  ar  :t». 

announce  that  Mr.  H.  Woodburn  K  ".he 

firm,  the  business  will  in  future  be  caiiicd  ca  umicr  the  style 
of  Annan.   l>exter  and  Co 

Mr    ^:  ■  '  ^    -'    i<5!l4.  has  been  r-    »^  ■•■- <»f 

the                                                            acts  for  that  ;  'he 

proi.;..; ;brr  .irr.incr- ■■ 

A  braiK-h  ot  the  Iv  'O* 
South  .\n.stralia.  uii 
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ROYAL  EXCHANGE  ASSURANCE. 

INCOKPORATliUA.D.    .;=u. 

FUE,  LIFE,  BEJt,  ANNUITIES.    ACCIDENTS  ft  EMPLOYERS'  LIABILITY 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Specul  Terms  to  Annuitants  when  Health  is  Impaieed. 

Apply  for  full  Prospectus  to  the  Secretary. 
Head    Office  .      ROYAL     EXCHANGE,     LONDON,      E.G. 

Zbc  Snpestots'  1Rcvicx>. 

The    Week's    Money     Market. 

Bank  Rate  6  per  cent.'    (Advanced  from  5  per  cent, 
on  Friday,  October  19.) 


Norfolk  House,  Friday  Evening. 

W'lXh  the  incominfr  of  the  New  Year  money  became 
cheaper  as  was  to  lie  expected.  There  were  heavy 
borrowing's  at  the  Bank,  and  the  release  of  more  than 
;^20, 000,000  in  dividends,  tog-ether  with  the  redistribu- 
tion of  joint-stock  banks'  balances,  all  contributed  to 
increase  the  supply  of  floating:  credit.  Therefore  call 
loans  instead  of  beinij  hardly  procurable  at  5^  to  6  per 
cent,  became  abundant  at  4  to  4A  per  cent.,  the  call 
rate  sometimes  dropping  to  3*  per  cent.  Forthwith 
discount  rates  bcijan  also  to  go  down  until  by  TJiurs- 
day  it  was  difficult  for  the  bill  broker  to  get  more  than 
5  per  cent,  upon  a  two  or  three  months'  bank  bill. 
Fine  parcels,  indeed,  were  occasionally  taken  a  minute 
fraction  below  5  per  cent.,  and  leaders  of  the  market 
began  to  predict,  with  confidence  some  of  them,  that 
we  should  have  the  Bank  rate  down  to  5  per  cent,  next 
week,  others  that  it  coiild  not  fail  to  "be  lowered  the 
week  after. 

-Acting  on  this  theory  the  market  was  to-day  again 
striving  to  get  rates  lower,  ^^'■e  may  therefore 'call  the 
three  months'  rate  still  barely  5  per  cent.  Four  months' 
usances  were  discounted  at  4"e  per  cent,  and  sixes  at 
4f8  jx-r  cent,  for  the  very  finest  class  of  bills,  and  one 
authority  told  us  that  with  a  little  pressure  he  thought 
a  -^  could  be  knocked  off  all  these  rates. 

These  rates  are  l>ut  a  reflection  of  the  easy  mone^■ 
mentioned  above.  Bankers  had  difficulty  this  morning  iii 
getting  41  pur  cent,  for  .seven-day  advances,  in  spite  of 
the  fact  that  a  very  large  sum  was  due  at  the  Bank  and 
had  to  be  paid  back.  Call  money  dropped  to  3^  per 
cent.,  and  people  naturally  .say  if  this  is  so  now  "what 
will  the  market  Ixs  like  when  the  dividends  are  released 
to-morrow?     It  niay  be  very  little  richer. 

Is  there  any  certainty  that  monev  is  going  to  be 
durably  cheap  in  the  near  future?  A  time  "of  low  rates 
in  the  beginning  of  January  is  always  to-  l>e  expected, 
but  how  long  is  it  .going  to  last?  Will  money  be  cheap 
after  the  market  has  repaid  its  debt  to  the  Bank,  which 
appeared  by  the  weekly  return  made  up  to- Wednesdav 
night  to  be  still  £~,,^^2,ooo,  notwithstanding  the  large 
repayments  earlier  in  the  week?  It  will  have  l>etween 
;^5,ooo,(X)0  and  ;£."6,ooo,ooo  of  Government  dividend 
money  tO'  be  set  against  the  repayment  of  its  debt  to 
the  Bank.  But  currency  will  also  be  flowing  back  now- 
through  the  more  rapid  collection  of  the  revenue,  and 
as  it  is  gathered  at  the  Bank  the  means  of  the  market 
is  again  curtailed.  It  is  Government  money,  not  the 
money  of  the  other  banks  and  the  public.  .Vnd  even 
were  mone}-  to  be  cheap  for  another  three  weeks  that  is 
not  all  the  market  requires.  To  really  warrant  a  lower 
Bank  rate  there  ought  to  be  some  assurance  of  rest 
from  the  continual  demands  upon  our  stock  of  gold  bv 
exporters.  Wn  have  always  said  that  if  our  market 
had  only  itself  to  consider  its  position  is  by  no  means 
a  dangerous  one,  nor  even  one  of  serious  di.scomfort. 
Cheap  money  we  could  not  have  in  anv  circumstances, 
because  of  the  enlarged  commercial  demand  for  bank- 
ing credit  and  the  increased  amount  of  financial  sup- 
port required  on  the  .Stock  Exchange  ;  but  there  would 
be  nothing  material  between  us  and  a  5  or  even  a  4 
per  cent.   Bank  rate  for  perhaps  the  next  two  or  three 


months  were  we  sure  of  being  left  alone  by  foreign 
markets. 

This  is  what  we  cannot  be.  Continental  exchanges 
are  all  against  London — the  Paris  cheque  is  down  to 
25.22 — and  must  go  more  against  it  as  money  and 
discount  rates  sink  here.  There  has  been  a  sharp  re- 
covery in  the  New  York  Exchange  which  for  the  pre- 
.sent  relieves  us  from  apprehension  of  immediate  gold 
demands  from  that  quarter,  but  there  is  no  knowing 
w  hen  New  York  may  again  be  in  distress  and  compelled 
to  jettison  some  of  its  unwieldy  financial  cargo,  or,  in 
other  words,  to  pawn  wherever  possible  all  it  can  la\' 
hands  on,  in  order  to  strengthen  the  reserves  of  the 
New  York  banks.  Putting  New  York  on  one  side, 
although  we  still  think  it  the  most  threatening  centre 
of  danger  among  them  all,  the  mere  fact  that  the  money 
markets  of  both  France  and  Germany  indicate  financial 
malaise,  if  not  distress,  should  prevent  anybody  from 
predicting  a  time  of  easy  money  in  the  immediate 
future.  Both  the  Bank  of  France  and  the  German 
Reich.sbank  display  increased  weakness  comparing  this 
week  with  last.  The  stock  of  gold  in  the  Bank  of  France 
has  fallen  off  another  ;^i,636,ooo  at  the  same  time 
that  its  note  circulation  has  gone  up  by  ;^15, 143,000  to 
nearly  ;^'204,ooo,ooo,  which  if  we  mistake  not  is  the 
highest  total  ever  seen.  The  note  circulation  indeed 
is  nearly  ;£r7, 500,000  above  that  of  the  same  date  a  year 
back,  while  the  stock  of  gold  is  almost  ;^7,400,C)00 
down.  We  cannot  look  for  a  settled  and  easy  Paris 
money  market  under  conditions  such  as  these  figures 
shadow  forth,  and  it  is  even  worse  in  some  respects 
with  the  Reichsbank.  During  the  week  ended  on  Satur- 
day last  it  lost  another  .1^3,533,000  in  coin,  and  the 
total  then  held  was  upwards  of  ;/J'4, 000,000  below  that 
of  a  year  ago.  At  the  same  time  its  notes  in  circulation 
have  gone  up  by  nearly  -^15,000,000  within  the  week, 
and  are  nearly  ;£!['6,ooo,ooo  higher  than  at  the  end  of 
December,  1905.  In  the  past  week,  too,  an  increase 
of  more  than  ;^i  1,000,000  took  place  in  the  Bank's  ad- 
vances, and  its  total  of  bills  discounted,  as  will  be  seen 
from  our  summar}-  table,  is  upwards  of  ;^io,50o,C)00 
higher  than  the  week  before.  Compared  with  a  year 
ago  there  is  now  a  decline  of  nearly  ;^r7,ooo,ooo  in  the 
cash  in  hand.  How  is  it  possible  to  look  for  cheap 
money  on  German  markets  while  this  state  of  penury 
exists?  The  wonder  is  that  a  crisis  has  not  developed 
already  on  all  German  markets,  and  plainly  the  finan- 
cial distress  of  the  country  finds  ominous  expression  in 
the  impoverished  condition  of  the  Imperial  Bank. 

From  facts  like  these  we  draw  the  inference  that 
cheap  money  here  would  be  certain  to  bring  upon,  us 
demands  for  gold  on  German  account,  and  the  Bank 
of  France  appears  to  us  certain  to  need  and  require 
the  return  of  tire  gold  lent  to  our  market  during  the 
past  few  weeks,  the  total  of  which  appears  to  be 
;£r2,34g,(X>o  as  indicated  by  the  aggregate  value  of 
English  bills  held  by  the  Bank  when  its  return  was 
made  up  on  \\'ednesday  night.  Last  weekj  in  fact,  the 
London  market  appears  to  have  pawned  another 
;£,"584,572  worth  of  bill.s.  This  help  cannot  be  furnished 
much  longer,  and  meanwhile  the  market  has  to-day  had 
warning  that  the  foreign  demand  for  gold  is  by  no 
means  at  an  end.  The  Bank  lost  ;^37o,c)00  taken  out 
to  South  America  and  received  only  ;^2 16,000  in 
lx>ught  bars,  so  that  the  nett  export  for  the  day  is 
;£^ 1 54,000,  and  we  hear  that  something  like  ;^i, 000,000 
is  likely  to  be  taken  away  next  week.  We  cannot  hope 
to  replace  that  b}'  borrowing  gold  fromi  the  Bank  of 
France,  and  even  if  we  could,  how  is  that  gold  going 
to  be  paid  back  three  months  hence? 

Large  additional  amounts  of  our  gold  appear  to  be 
certain  to  go  to  Brazil.  It  is  true  that  the  Rio  loan 
of  ;^i 0,000, 000  is  said  to  have  been  placed  in  New 
York,  but  New  York  will  not  find  the  gold,  or  very- 
little  of  it,  and  the  Brazilian  Go\-ernment  must  Iiave 
the  metal  if  it  is  going  to  succeed  even  temporarih"  in 
giving  an  appearance  of  stability  tO'  the  national  paper 
money.  Furthermore,  the  Argentine  Republic  will 
take  away  gold,  not  to  the  amount  of  the  previous 
season,  but  still  in  sums  that  will  mount  up  as  the 
weeks  go  by,  and  we  have  nothing  reliable  to  depend 


Jam  Auv  3,  1907.  ( 


Zbc  Jnvestors'  IRevfew, 


cm  to  make  good  drafts  from  any  quarter  cxcx-pt  the 
product  of  the  mines  in  Africa^  India,  and  perhaps 
Australasia.  Tlic  mines  are  a  }^reat  source  of 
strength — a  valuable  compensation,  we  quite  admit 
but  that  the  supply  from  them  will  tx^  equal  to  filling 
the  gap  caused  by  foreseen  or  probable  withdrawals  is 
by  no  means  certain.  Accordingly,  while  we  are  quite 
ready  to  admit  that  a  short  jx-riod  of  rather  easy  con- 
ditions may  rule  in  our  .Money  market,  we  cannot  but 
fear  that  as  we  advance  towards  spring-  we  shall  have 
a  return  of  stringency.  The  only  way,  indeed,  to  avert 
a  sharp  upward  bound  in  market  rates,  causing  dis- 
organisation, is  the  maintenance  of  fairly  stiff  rates 
now. 

Nothing  specially  calls  for  notice  in  the  Hank  return 
this  week  unless  it  be  the  fact  that  it  lcM)ks  stronger 
than  the  return  of  a  year  ago.  It  is  better  in  bullion 
to  the  extent  of  ;£.i  ,535,000,  Ix-tter  in  t'ne  banking  re- 
serve by  ;£,"i,84o,ooo,  and  the  market  debt  on  other 
securities  is  less  by  ;^. 2, 82  [,000  than  at  the  beginning 
of  January,  1906.  These  are  all  points  to  the  gtHxl,  and 
«e  should  be  fairly  easy  alxHit  the  future  but  for  the 
already  explained  state  of  the  markets  abroad. 

Calls  due  next  week,  leaving  out  of  account  the  ten- 
ders for  ;£^2, 000,000  of  renewal  Treasury  bills,  arc 
happily  not  wry  formidable,  but  ;^350,ooo  is  payable  on 
Monday  on  Canadian  Northern  Quebec  Railway 
guaranteed  debenture  stock,  and  the  aggregate  for  th<' 
week  is  over  ;^95o,ooo.  This,  however,  is  but  a  trifle 
compared  with  the  dividend  disbursements,  for  nearly 
;£.6,ooo,ooo  will  be  paid  out  to-morrow  on  Consols 
alone,  and  next  week  the  miscellaneous  disbursements 
come  to  about  ;^r,37o,ooo,  including  ;£r()75,ooo,  pay- 
able next  Thursday  on  Japanese  4^  per  cent,  .second 
series  bonds. 

SiLVKK. 

Rusiness  has  Ix'en  restricted  by  the  holidays  in  Itidia, 
but  the  Indian  (jovernment  has  been  a  fairly  steady 
buyer,  and  quotations  were  consequently  firm  most  of 
the  week.  The  spot  price  hardened  to  327td.  per  oz., 
and  that  for  forward  metal,  owing  to  a  little  specula- 
tive inquiry,  touched  32Ad.  per  oz. ,  but  a  slight  set- 
back followed,  and  they  closed  Ad.  imder  these  figures 
for  both  positions.  Applications  for  the  Rs.  1,20,00,000 
Council  drafts  on  W'ednesday  were  once  more  heavy 
at  Rs.  i, 45, 70,000  in  bills,  and  Rs.  4,23,00,000  in  tele- 
grap'nic  transfers,  and  applicants  received  a  somew'hat 
unpleasant  surprise  when  the  results  were  posted  up. 
Tenders  were  accepted  for  Rs.  7(1,1  r, 000  in  bills  and 
Rs.  43.89,000  in  transfers,  but  a  large  proportion  of 
the  applications  would  appear  to  have  been  at  too  low 
a  figure,  as  tenders  at  is.  4  3-32d.  and  is.  4  5-32d.  pi-r 
rupee  respectively  received  about  82  per  cent.  The 
amount  to  bo  offered  next  Wednesday  is  reduced  to 
Rs.    1,00,00,000. 


BANK   OF   CNtiLAM). 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  (he 
Week  ending  on  Wednesday,  January  2,  1906 


ISSUE  DEPARTMENT. 


Notes  Issued 


■f         i 
47.  20,470 


Govprnincnt  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


f47,72o,47o  1 
BANKINR  DEPARTMENT. 


£ 
11,013. iot> 
7.4  J4  900 
29.270,470 

f47.720.470 


Proprietor's  Capital 

Rest 

Public  Deposits  (includini; 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£ 
•  4.553.'»o 
3.405.574 


49.733.059 
4l.5»9  ' 


Government  Securities 
Otiicr  Securities     . . 

Notes 18,676,210 

Gold  and  Silver  Coin       ..       i.oii,j;6 


f 

I7.4JS,5I6 

!il.575.0O» 


Dated  January  j,  1906. 


£76.7:2,110  £7«.7M."0 

J.  G.  NAIRNE,  Chief  Cashier. 
In  the  followin«  table  will  lie  found  the  movements  compared 


with  the  previous  week,  and  alio  the  totals  for  that  week 
corresponding  return  last  year  : — 


Itbr 


BANKING    DEFAKTMENT. 


L»t  Year. 
J.in.  ]. 


£ 

3. .127,170 

8,559,608 

50,106,17: 

8«.3«» 

«7.3'«,832 
4'.3'/',444 
'7.»49."43 


£ 

29.349.530 

2»,748.393 

29i  I'.c. 


Dee.  14. 

■906. 

LlaUlilie*. 

£ 

Rent 

3.342,437 

Pub.  Depmiii  . . 
Other    do. 

6,9l»,57« 
43>40«.I4I 

7  Day  Billa 
Awel*. 

6».M4 

Gov.  SeeiiritiM 

<3.45«.5l6 

Other     do.     . . 

34  ■»«» 

Total  Reaerve . . 

■  S,7l9.n3 

Note  Circulation 

.    £ 
»*-795.J55 

Coin  and  Bullion 

29.064.478 

Proportion 
Bank  Rate 

37j  PC. 

6  ;, 

MMn,r-»tf 


Foreign  Bullion  movecnent  for  week  £6oy/Ko  io. 

TRI-ASURY   BILLS   OUTSTANDING. 

Tenders  will  be  received  ai   the   Bank  of    Mnjib*"'' 
next  (or  ;f  2. 000.000  inTreasur>'  bills      The  bills, 
replacement  of  a  similar  amount  falling  due  on  t:  ■ 
l>e  dated  January  12,   and  will  be  repayable  three  mooiii*  aiur 
tlate.  namely,  April  12. 


3.OO0,COO 

1,500,000 
2,300,000 
1,000.000 
1 ,500,000 
I  000,000 
M, 300,000 
U,y>o,ooo 
3,413,000 
1,800,000 


16,713,000 


Uuriitk^n. 


6  months 
6  inorilliv 
6  iiionihs 
6  nion(h<i 
6  iiiotith-t 
6  months 


6  uioiiiti-- 
6  month- 


When  npmfabU.      Bale  per  ceM, 


Jan.  IX 
Jen.  »7 
Feb.  II 
Feb.  15 
Mar.  1} 
Mar  «" 


5  '  » 
S  1  • 
•  >»    7 

V.il 

J    •    5 


f  Issued  pri%atel> . 

BANK  AND  DISCOUNT  KATES  ABKOAI). 


Bank 
Rate 

Ahered. 

Op.       ■ 

.f  .rt 

Week. 

iMft 

Paris          

;.;.,  . ..  1500. 

3. 

J, 

Berlin        

7 

Ueceiuticr  18.  1906. 

J« 

si 

Hamburg 

7 

DffM-nibcr  iS.  19*. 

si 

H 

Frankfort 

7 

Ueceniber  18.  1906. 

51 

91 

3 

October  II.  1906. 

41 

4 

4 

December.  1906. 

4. 

4 

44 

October.  1906 

4» 

4i 

Rome        

} 

September,  1904 

5 

it 

Si.  Petersburg 

7i 

June,  1906 

a 

Madrid 

*i 

August  >i.  1901 

Lisbon 

j{ 

January  11,  1899 

5 

i 

Stockholm          

6 

Ntivember  13,  1900. 

e 

Copenhagen       

Calcutta 

6 

9 

October  11. 1906. 
December  13.  1906. 

6 

Bombay 

i 

December  7.  1906. 

~ 

■— 

New  York  call  money . . 

~ 

_ 

FOKEIGN  RATES  OF  EXCHANOE  ON  LONDON. 


8 

c 

a 

s 


l.asl 

week'a. 


Laleti. 


Plase. 


§         Lot 


Paria 

Brussels  

Amsterdam 

Berlin  

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 
New  York   — 

Lisbon 

Madrid 


'  cbqt  I  1J«J  I 
clias.      tysi 
siiiht      U'u 
chqs.  I  »o-5o 

'  3ni(fas'  90' I* 


«533 

ia'i2 

so-joj 

1014* 

•0-49 

ao-48 

*4'e9 

94-10 

trv 


i  Aotwerp . 

Italy 

i  Coostantinoi 
'  Mode  Janci: 
i  Calantu •   1 

B<MDb» i  T.T. 

Hon(Koa«  ..    T.T.  , 
'  Shaafhai    ....;  T.T. 
;  Sincaince 1  T.T. 

-•  ^^^i»....:«iimi» 
An<ujf>d>s 


3 

3 


abaci'  tf-i«) 


The  following  bullion  movemenls  on  foreign  account  h*»«  ttk«n 
place  at  the  Bank  of  England  sinca  our  tast  issue. 


AaaivAiJt. 


WiTHOaauaiv 


Sti.urda)'.  Bars       ..  £><<*>'> 

Monda%.  f.S.  Coin  iS.a" 

airs  {«i6.ooo 

.,  Ei!vi<t  (unearmarkedi      iJ3i>.o»> 

T«r><l.i>.  lt.lt~  ..        £I5».««» 

\Vedne-U) .  B.ir5    .  t»>t.«» 

Thursday.  Batv  i '  '-"^ 
Frid»> .  tUn  . . 


Tuesday.  !>. 
WoimWay.  (adta 


Friday.  S. 


i6 
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PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  Dec.  31.) 


NEW   YORK   ASSOCIATED   RANKS   (dollar  at  4s.) 


Revenue. 


Customs         

JBxcise 

Estate,  &c.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 
Property  and  Income  Tax  . , 


£ 

452,000 
542,000 
365,000 
98,000 
50,000 
824,000 


Expenditure. 


Post  Office       400,000 

Telegraphs 60,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Treasury  Bills  (reissued)    . .  — 

Miscellaneous. .         . .         . .  44,832 

Bullion  advances  repaid     . .  — 

Uganda  Railway        . .        . .  — 

Unclaimed    Dividends    Ac- 
count    — 

Advances  for  Interest  on  Ex- 
chequer Bonds  . .  . .  — 
Telegraph  Acts  ..  ..  — 
Naval  Works  Acts  . .  . .  — 
Military  Works  Acts  ..  — 
Land  Registry  Acts  ..  .,  — 
Public  Bldgs.  Expenses  Act  — 
Public  Offices  Site  (Dublin).  — 
Issue  of  Exchequer  Bonds 

under  Cinard  Agreement  Act     — 
Ways  and  Means  Advances  2,000,000 
Temporary  Advances  Defi- 
ciency             — 

Suez  Canal  Drawn  Shares. .  — 
Issue  of  Exchequer  Bonds. .  — 
Transvaal  and  Orange  River 
Colony.      Repayment    of 
Temporary  Advance        . .  — 
Adjustment  of  Local  Taxa- 
tion payments        , .        . .  — 
Decrease      in      Exchequer 
balances       2,317,383 


^7.153.215 


£ 

National  Debt  Services     . .  49.430 
Other    Consolidated    Fund 

Charges       104,888 

♦Payments  to  Local    Taxa- 
tion      — 

Supply  Services       ..        ..  6,103,344 

Bullion  Advances    ..         ..  3,011 

Treasury  Bilis(nett  amount)  — 
Advances   for    Interest    on 

Exchequer  Bonds           . .  — 

Exchequer  Bonds  redeemed  — 

Uganda  Railway      . .         . .  — 

Military  Works        . .        . .  — 

Naval  Works — 

Telegraph  Acts        , .        . .  — 
Land  Registry  (New  Build- 
ings)    — 

Public  Buildings  Expenses 

Public  Offices  Site  (Dublin) 

Act -- 

Suez  Canal  drawn  Shares 

in  reduction  of  debt        . .  — 

Cunard  Agreement . .         ..  143.542 

Surplus  Revenue,  1905-6  . .  750,000 

Deficiency  Advances  re- 
paid ..        ..        ..        ..  — 

Ways  and  Means  Advances 

repaid          — 

I  ncrease      in       Ex  chequer 

balances — 


_£7il53.2i5 


^Exclusive  of  £40,000  last  week  paid  over  in  aid  of  local  expenditure,  making 
the  total  of  such  payments  to  date  £7,263, 455. 

BANK  OF   FRANCE   (25  francs  to  the  £) 


Gold  in  hand  . , 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposit s 


Jan.  3,  1907.    Dec.  27, 1906.    Dec.  20, 1906, 


£ 
106,592,560 

39.6i7,5'» 
62,231,080 
24,671,640 
203,707,800 
9,795,160 
22.592,080 


£ 

108,229,200 
39,942,360 
50,219,680 
23,155.760 

188,565,280 
13,464,880 
24,338.600 


£ 

109,099,640 

40,017,520 
42,840,200 
23,598,080 
186,695,040 
13,648,040 
22,139,600 


Jan.  4,  1906. 


114.053.360 

42,618,840 
53,566,120 
21,045,640 
196,210,960 
10,582,720 
25,881,400 


Proportion   between  bullion   and    circulation  71I  per    cent,  against  78^  per 
Cent,  a  week  ago. 

LONDON   BANKERS*  CLEARING. 


Month. 


Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
ct. 

OV 

Week  ending 

Dec.  5 
12 
ig 
26 

.liin.  2,  1907 


1906. 


1,361,(399,000 
1,007,233,000 

956,082,000 

964,075,000 
1,218,457,000 

915,762,000 
1,014,360,000 
1,129,798,000 

948,024,000 
1,277,668,000 

913,490,000 

300,502,000 
2i5>373,ooo 
277,571,000 
158,983,000 
331,213,000 


1905. 


12,990,290.000 


1,233,474,000 
967,181,000 
900,654,000 
996,321,000 

1,177,805.000 
822,368,000 

1,003,888,000 

1,098,366,000 
879,323,000 

1,277,327,000 
917,126,000 

315.761,000 
201,126,000 
301,263,000 
161,274,000 
340,266,000 


Increase. 

Decrease. 

128,225,000 

_ 

40,052,000 



55  428,000 



— 

32,246,00c 

40,652,000 



93.394,000 



10,472,000 



31,412,000 



ti8, 701,000 



341,000 



3,636,000 

- 

15,259.000 

12,593.523,000 


14,247,000 


396,767,000 


23,692,000 
2,291,000 

9.053 


BANK  UK   KUSSIA  (10  roubles  to  the  £) 


Gold 

Sflver  and  subsidiary 

coin 

Advances     and    bills 

discounted  . . 
S(^curities     belonging 

to  the  Bank  . . 
Notes  in  circulation 
Deposits  and  current 

account 
Treasury  account 


Dec.  8/21, 
J906. 


Nov.  23/Dec.  6 
1906. 


£ 
,766,490 

,684,621 

013,947 

,978,691 
,199.336 

,889,483 
,915,178 


£ 
87,261,032 

4,508,192 

50,931,844 

9,099,880 
121,073,813 

45.972,132 
5.963,976 


Nov.  Z6/29, 
1906. 


Nov.  8/21, 
1906. 


£ 
87,007,073 

4,469,248 
51,095,375 

9,098,687 
120,156,399 

45,074,764 
5,888,143 


£ 
86,547,741 

41381.358 

51,993,943 

8.729.594 
121,920,776 

47.992,895 
3,399,04s 


IMHEKIAL   BANK  Of  (iEKMANY   (20  marks  to  the  £). 


Cash  in  hand  .. 
Bills  discounted 
Advances  on  stocks  , 
Note  circulation 
Public  deposits 


Dec.  31, 1906. 


£ 
33,250,850 
66,947,850 
14,226,100 
88,794,900 
■  32,644,150 


Dec.  22, 1906. 


£ 
36,783,650 
59,478,650 
3,212,800 
74,046,550 
30,241,250 


Dec.  15, 1906. 


£ 
37,365.050 

55,S37.950 

3,620,950 

69.734.650 

29,741,200 


Dec 

30. 1905 

£ 

40 

176,250 

61 

380,750 

10 

217,300 

82 

833,950 

31,540,350 

NATIONAL   BANK  OF   BELGIUM  (25  francs  to  the  £). 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation  , . 

Nett  deposits 


Dec.29,1906. 

~  £ 

35,864,000 
14,274,400 

206,600,000 
10,734,200 

196,260,000 


Dec.  22,1906 


£ 

35,326,000 

13,913,200 

205,440,000 

ro,  705,200 
194,330,000 


Dec.  15, 1906 


£ 

34.3*18,030 
13.625,200 

205,540,0  o 
10,710,200 

193,412,000 


Dec.  30, 1903 


34,602,000 
15.140,000 

200,200,000 
10,619,200 

195^530,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits  but  this  reserve  (specie  an'.' 
legal  tenders)  exceeds  this  sum  by  jri,o73,40o  against  an  excess  last  week  o' 
£656,700. 

BANK  OF  SPAIN   (25  pesetas  to  the  £). 

Dec.  22, 1906  Dec. 15, 1906  Dec. 30, 1905 


Dec.  29,  1906 


Gold  

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities 


£  „ 
15.414.358 
24,212,321 

3,355,353 
23.947,744 
32,467,353 
60,961,581 
21,134,211 
725.710 

6,983,466 


£ 

15,368, 
25,263, 

3,392, 
24.763. 
32,602, 
60,802 
20,620, 
890, 

8,022, 


460 
,617 
,038 
,089 
,215 
,413 

,886 
470 
,191 


£ 

15.359.577 
24,287,224 
3,226,838 
23.845.134 
34.480,786 
60,689,271 
20,736,454 
1,031,880 
9,426,050 


£ 

15,027,346 

22,836,567 

3,093.541 

46,659,609 

20,885,772 

62,004,923 

22,620,084 

3,932,587 

6,275,524 


Coin  and  bullion 
Other  securities. 
Note  circulation. 
Deposits    . . 


Dec.  27,1906 


£ 

5,026,600 

24,755i28o 
28,699,720 
3.';  62, 920 


Dec.  20,1906 


Dec.  13, 1906 


£ 

5,123,240 

24,214,800 

28,168,040 

"^.6 1 1. 920 


5,000,240 
23,587.440 
28,114,760 

3.017.440 


£ 
4,768,320 
24,531,160 
27,665,120 

3,868.440 


AUSTRIAN-HUNGARIAN   BANK   (24  crowns  to  the  £). 


Dec.  31,  1906.   Dec.  24,  1906. 


Gold  Reserve .. 
Silver  reserve. . 

Foreign  bills   .. 
Advances 
Note  circulation 
Bills  discounted 


£ 
46.344,291 

",752,333 
2,500,000 
4,124,541 
82,584.916 
32,122,666 


r 
46,609,085 
1 1, 750,095 
2,500,000 
3,077,791 
77,048,916 
28.316,125 


Dec.  15,  1906. 


£ 
47,122,416 
11,765.833 

2,50<-,3O0 
2,811,500 
75,816,958 
27.475,500 


Dec.  30,  1905- 

£ 

44,755,208 
12,122,666 
2,500,000 
2,843,45^ 
76,958,000 
26.719.708 


LONDON  COURSE  OF  EXCHANGE. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places: 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. 

Lisbon 

Oporto 

Copenhagen  

Christiania 

Stockholm 


Usance. 

Dec.  2o. 

Dec.  27. 
1^4 

Jan.  I. 

H-2i 

short 

14-28 

3  months 

12-64 

I2-6 

3  months 

25-6li 

25-635 

25-61} 

'  3  months 

20-83 

20-85 

20-82 

i  3  months 

20-83 

20-85 

20-82 

j  cheques 

25  ^ei 

25-26! 

25-25 

!  3  months 

25-47* 

25-48* 

25-47.i 

3  months 

25-48t< 

25-484 

25-474 

3  months 

25-61J 

25'63i 

25-624 

3  months 

24-46 

24-46 

24-44 

3  months 

24g 

24i 

24A 

3  months 

I4g 

24* 

24ft 

;  3  months 

25-6li 

25-61J 

25-61} 

60  days 

48g 

483 

48g 

j  3  months 

42Si 

43 

43 

3  months 

51S 

5ii 

i'i 

'  3rionihs 

5lg 

513 

5'i 

3  months 

18-55 

18-57 

iS-57 

3  months 

18-56 

18-57 

18-57 

3  months 

18-56 

18-57 

iS-57 

Jan.  3. 


I2-2i 

I2-5S 

25-6.} 

20-81 

20-8l 

25-22J 

2546} 

25-46i 

25-6!} 

24.424 

24g 
242 

25-588 
48J 

43i 

5'! 

5l« 

18-56 

18-55 

18-56 


OPEN  MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills        

Three  months  „  

Four  months  .,  

Six  months  „  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK   AND   DEPOSIT   KATES. 

Bank  of  England  minimum  discount  rate        

„  ,,         short  lean  rates  

Bankers' rate  on  deposits 

Bill  brokers' deposit  rate  (call)     

,,  7  and  14  days' notice  

Current  rates  for  7  day  loans       

,  for  call  loans 


I'er  cent. 

5 

5 
■■'.  4B— 44 
■••  4|— 44 
■■  5i-5i 
•■  ii—ii 
-  54-55 
Per  cent, 
6 
...        64 

4 
...         4} 
4i 
...       4-4} 
...     34-4 


Dec.  28, 1905 


Stock  Market    Notes   and    Comments. 

The  New  Year  has  bt-gun  hopefully  so  far  as  market 
men  go.  Prices  have  been  improving  in.  the  Home 
Railway  market,  and  even  tru.stee  stocks  liave  l>e- 
trayed  some  tendency  to  advance  in  price.  Above  all 
there  has  Ijeen  a  revival  of  business  in  the  South 
African  mine  share  market,  as  is  noted  elsewhere.  The 
important  question  for  investors  therefore  is  what 
solid  basis  is  there  for  this  movement?  Is  it  merely 
sentiment  and  manipulation,  or  is  the  public  with 
money  in  its  hands  coming  forward  to  buy?  We 
believe  both  influences  are  at  work.  Always  at  the 
beginning  of  a  new  quarter  there  is  an  indefinite 
numl>er  of  millions  seeking  investment.  Above  all  at 
the  New  Year  those  who  liave  made  profits  during  the 
course  of  the  year  just  gone  are  disposed  to  invest  a 
portion  at  least  of  what  the}'  have  gained  in  market- 
alile  securities,  and  the  aggregate  of  such  moneys 
must  amount  to  many  millions  when  the  whole  nation 
is  taken  into  consideration,  together  with  the  saving- 
habits  predominant  vi-ith  so  many  people  enjoying  fixed 
incomes  or  possessing  successful  businesses.  Barring 
the  unforeseen,  we  consequently  look  for  steady  prices 
in   old-fashioned  classes   of   stocks   like    Home  Muni- 
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cipal  loans,  some  Colonial  issues,  Home  Railway 
stocks,  privik'ffcd  and  ordinary.  ITicse,  tofjctber  with 
;i  largi)  assortiwnt  of  Forcifin/  Railway  securities  and 
niiso^llrmt'ous  capital  issues  of  all  descriptions,  will  be 
likely  to  show  firmness  for  sohk;  little  time,  at  least 
until  mon(vy  ag-ain  txx-omes  dearer.  The  buying  will 
probably  outvvci),'^h  the  sellinj^-  throujfhout  this  month 
unJcss  soniethintr  happens  to  frij^Iitcn.  the  investor 
away. 

At    th<-    sanii-    liinv.    while    lhi>    is    true,    lliere    is    not 
likely  to  be  any  larjjc  or  sustained  rise  in  prices  unk-ss 
the  money  market  becoiiK'.s  mor<-  fa\<)urablc  throuj^-h  a 
reduction  in   rates,      lliji^h   rates  affect  the  Stock   Ex- 
chanfjt?  in  various  ways,  and  not  least  in  the  holdinff 
back  of  moneys    thiit    mij^ht  otherwise    l)c    invested. 
There  are  a  j^'reat  many  jx^oplc  who  as  lon|,'  as  they 
can  jjet  4  per  cent,   upon  deposits  with  their  bankers 
will  not  take  the  trouble  lo  hunt  up  public  securities 
for  investment.    They  justifiably  re),'ard  their  capital  as 
beinjif  perfectly  safe  in  the  hands  of  their  banker,  arid 
consider  safety  with  4  per  cent,  interest  Ixjtler  than  a 
hig'ber  rate  of  interest  accompanied  by  a  risk  of  depre- 
ciation.    This  influence  reduces  the  flow  of  investment 
money  into  the  Stock  lixchanj^fe  at  a  time  like  the  pre- 
sent, and  until  money  af,'ain  becomes  so  cheap  as  to 
forco  out  hoards  of  this  description  we  must  not  look 
for  a.  sustained  rise  in,  quotations,  tho  product  of  in- 
vestment    buyintf.       Dear     money ,    apain,   affects   the 
power  of  intermediaries  of  all  classes  to  hold  parcels  of 
securities  which  they  may  have  bought  in  the  ordinary 
course  of  their  business.     For  a  few  accounts  it  may 
not  much  matter  to  many  people  whether  the  rate  they 
pay  for  the  money  now  to  carry  these  stocks  is  5  or  7 
or  8  per  cent.,  but  the  higher  rates  soon,  begin  to  tell. 
One  by  one  the  niiddlemen  are  compelled  to  let  go. 
They  throw  their  stocks  on  to  the    market    so    as    to 
relieve  themselves  of  the  burden  of  excessive  rates  ot 
interest,  and  this  influence  tends;  to  depreciation.     Will 
it  be  sulTicient  at  present  to  counteract  in  considerable 
degree  the  effect  of  the  investment  buying?    We  are  in- 
clined to  believe  that  it  will,  for  the  reason,  mainly  that 
mucli  of  the  flush  of  advancing  quotations  which  has 
passed  over  the  market  since  the  \ew  Year  is  grounded 
on  hoi>e  of  cheaper  nnoney  and  not  on  actual  cheap- 
ness.   Now  we  hold,  as  is  explained  in  another  column, 
that  cheap  money  is  not  "  in  sight,"  to  use  a  common 
phrase.     As  we  have  said  again  and  again,  some  dip 
in  rates  was  to  be  expected  when  the  New  Year  came 
in.  and  the  market  enjoyed  for  a  brief  space  the  abund- 
ance of  banking  credit  released  through  dividend  pay- 
ments and  otherwise,  but  if  this  influence  were  to  con- 
tinue and  to  bo  sufficiently  effective  to  put  the  market 
rates  of  money  down  we  should  immixliately  witness  a 
revival   of  the  exports  of  gold   together  with   such  a 
spurt  ui>  in  tlie  prices  of  the  more  speculative  classes 
of  .stocks  as   would   again  give   rise   to  an   excessive 
demand  upon  the  credit  resources  of  the  market,  and 
the  result  would  be  another  spell  of  dear  money,  more 
acute,  it  is  likely  enough,   than  the  oixe  the  market  is 
now  tx>unting  on  being  at  an  end. 

.\part  from  this  general  question  there  is  the  actual 
condition  of  particular  .sections  of  the  market  to  ex- 
amine, but  it  is  not  necessary  just  yet  to  say  very  much 
about  these.  We  distrust  the  American  market  as 
much  as  ever  and  believe  that  a  crisis  there  is  only 
staved  off  bv  the  most  daring  iinancial  expedients  the 
mind  of  man  has  ever  conceived  and  attempted  to  carry 
out.  Also  we  are  not  particularly  enamoured  of  the 
South  African  market,  althougli  ii  would  be  stupidity 
not  to  recognise  that  some  change  for  the  better  has 
come  about  there.  A  hard  experience  seems  to  have 
taught  the  mine  bosses  a  useful  lesson  or  two.  1  hey 
begin  to  recogni.se  that  they  cannot  maintain  Chniese 
labour  in  the  face  of  a  civili.sed  world's  condemnation, 
and  that  is  helping  to  make  them  a  little  more  reason- 
able towards  both"  the  white  and  the  black  populations 
of  the  Transvaal.  Also  thev  seem  to  be  beginning  to 
comprehend  that  a  policv  which  rakes  gold  out  of  the 
bowles  of  the  earth  in  ever  increasing  millions  without 
doing  the  slightest  benefit  to,  but  rather  inflicting  in- 


tolerable hardships  upon,  the  while  and  pro'—'-'-  -'-■ 
the  black  people  of  the  country,  is  not  a  pr<>: 
Hence  the  talk  about  the  intnJduction  of  maiiiiin-  »irm> 
hence  consolidations  and  pnjfessions    of    economy    in 
various  ways,  hence  likewi.se  the  submissiv 
which  the  new  Transvaal  constitution  appe;: 
been  accepted  by  the  "Corner"  liouMr    and    ili    de- 
pendents.    .\s  far  as  we  can  trust  indications,  there 
are,  therefore,  some  changes  for  the  Ixrtter  takin|;  place, 
but  how  far  these  will  add  to  the  devisible  profits  avail- 
able for  mine  .shareholders  in  Kurope  is  a  <\i  :it 
cannot  yet  be  in  any  measure  determined.                  .^t 
wait  and  see,  and  frankly  our  hopes  are  not  |;rcat.     So 
long  as  the  men  in    control    are    what    they    are   and 
continue  to  hug    their    long-cherishetl    dclu.sions    the 
treachery  of  mine  shares  as  investments  must  ( '.titirmc. 
So  long  likewise  as  the  power  of  the  sha 

exercise  any  influence  over  the  policy  and  i ,,.- 

of  the  bosses  remains  at  zero  there  will  be  no  certaintv 
anywhere. 

A  discussion  of  this  kind,  however,  does  not  mu<  h 
affect  the  chances  of  the  market  for  the  time  being. 
and  these  we  are  dispoM:d  to  think  favmirable  to  a 
further  improvement  in  price,  notwithstanding  Thurs- 
day's set-back.  Contango  rates  have  lately  been 
lower  in  all  sections  of  the  mining  market  than  in  lh«- 
Yankee  market,  and  unless  money  soon  again  becomes. 
excessively  dear  there  may  be  scope  for  a  certain 
amount  of  improvement  in  market  prices  as  a  whole. 
We  do  not  say  this  in  order  to  t«-mpt  the  public  to 
buy.  Surely  it  has  had  enough  of  gambling  in  the 
Kaffir  Circus  or  elsewhere  among  mine.s.'  Rather  is 
the  opinion  put  forth  in  the  hope  that  those  who  have 
been  holding  these  shares  will,  on  the  favourable  oppor- 
tunity that  may  arise,  be  diligent  in  lessening  their 
commitments. 

This  advice  is  emphasised  by  what  has  taken  place 
in  the  end  of  the  week.  The  market  has  slipped  back 
because  the  mere  market  players  had  tK>ught  too  fast. 
It  was  their  hope  that  the  public  would  rush  in  to  buy. 
but  the  public  showed  no  eagerness  to  do  anything  of 
the  kind,  and  its  apathy  frightened  the  punters,  who 
thereupon  did  their  best  to  get  out  upon  each  other's 
backs  as  it  were.  But  the  Continent  .seems  to 
be  inclined  to  play  for  the  rise  still,  and  the  campaign 
for  the  rise  may  soon  be  resii'"'"'  •"'' 
out  regard  to  intrinsic  merit> 
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The  Week's  Stock  Markets. 

The  Stock  Exchange  is  trying  hard  to  start  a  New 
Year  lXK>m.  Nothing  very  striking  happetied  on  Mon- 
day, and  tlie  House,  ti^^eiher  with  all  foreign  bourses, 
was  closed  on  Tuesday  for  tin-  New  ^ear  i-elcbrations, 
but  when  memlx-rs  returned  to  business  on  Wednes- 
day prices  were  immediately  taken  in  hand  and  pushed 
up  all  along  the  line.  IX-alers  are  quite  confident  that 
a  considerable  s(xll  of  easy  money  c-an  now  be  antici- 
pated, and  are  looking  forward  to  an  early  reduction 
in  the  Bank  rate.  The  revenue  returns  for  the  6rst 
nine  months  of  the  financial  year  were  also  consider«-d 
a  "bull"  point  for  gilt-edged  securities,  and  it  cer- 
tainly -seems  probable  that  -Mr.  Asquith  will  have  a 
handsome  surplus  on  .March  31  next  to  hand  over  for 
sinking  fund  purposes.  Some  dealers  said  that  a  f.iir 
number  of  investment  orders  aix-umulat<>d  du 
liolidavs.  and  it  is  quite  possible  tliat  the  bet  • 
of  .sxHiurities  mav  rectwer  sonw  of  their  lost  ground 
during  the  next  few  months  if  the  Mooey  in..rk.  t  .>• 
spared  excessive  frights  and  disturbances.     TI-- 

iias  not  as  vet  shown  much  inclination  to  incu 

speculative  engagenKnts.   and  up  to  the  pn-sent  pro- 

f^sional  operatii^s  must  b».-  In-ld  entirely  n-sr 

for  the  rise.     Hiis  is  certainly  the  case  in  tl 
Circu.s.     Hie  outsider  has  .seen  th. 
before,  onlv  to  find  prices  Ixick  ;  ., 

or  lower  a"s  soon  as  he  has  come  lu  and  rc.iov.xi  u^ 
shops  of  stxiw  of  their  huge  bales  of  paper.  More- 
over, speculators,  no  doubt,  want  to  sec  what  sort  c* 
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contango  rates  are  likely  to  prevail  during  the  next 
two  or  three  settlements,  as  although  the  short  loan 
market  is  certainly  easier  for  the  moment  it  is  not 
certain  that  any  great  surplus  of  credit  will  be  available 
after  the  large  sums  due  to  the  Bank  have  l>een  re- 
paid. There  is  an  increasing  disposition  to  dis- 
criminate against  American  railway  shares  on  tlie  part 
of  the  big  lending  people,  and  although  money  from 
the  banks  will  doubtless  be  a  good  deal  easier  at  the 
next  settlement,  lenders  talk  of  exacting  very  full  rates 
for  taking  in  American  stuff  just  to  show  that  huge 
speculative  accounts  cannot  be  dumped  on  the  London 
market  for  contango  purposes  except  at  a  pretty  stiff 
price.  Wednesday  was  contango  day  for  the  monthly 
Consol  settlement,  and  while  early  borrowers  paid  as 
much  as  5f  per  cent,  for  carry  over  facilities  the  rate 
began  to  fall  off  almost  from  the  start,  and  near  the 
end  of  the  day  a  good  deal  of  stock  was  taken  in  at 
si  per  cent,  and  sometimes  less.  If  money  is  to  re- 
main cheap  for  a  few  weeks  these  must  be  considered 
pretty  good'  rates  to  obtain  on  the  premier  security, 
especially  as  for  the  moment  there  does  not  seem  to  l>e 
any  great  speculation  for  the  rise.  The  decline  in 
rates  naturally  had  a  favourable  effect  on  prices,  and 
the  quotation  for  cash  was  soon  established  well  above 
86.  All  other  British  funds  were  likewise  good  with 
particular  strength  in  Irish  Land  stock.  National  War 
Loan,  and  India  3  per  cent.  London  County  and  a 
few  other  Corporation  issues  also  went  up,  but 
Colonial  issues  were  a  little  irregular. 

Paris  was  closed'  on  Monday  as  well  as  on  New 
Year's  day,  and  without  a  lead  from  the  Bourse  our 
market  was  disinclined'  to  enter  into  active  dealings. 
Prices,  however,  were  distinctly  strong,  and  a  little 
support  came  from  the  other  side,  despite  the  fact  that 
the  market  was  officially  closed.  Russian  bonds  con- 
tinue to  steadily  recover,  and  the  discount  on  the  new 
5  per  cent,  loan  has  now  been  reduced  to  less  than  2I, 
which  is  a  gain  of  loj  compared  with  the  worst  price 
touched.  The  other  active  loans  of  the  country  picked 
up  as  well,  and  Continental  stocks  generally  were 
good,  moderate  rises  occuring  in  Greeks,  Italian  and 
Spanish,  while  Bulgarian  (1892)  were  up  i^.  Frac- 
tional improvements  again  took  place  in  Japanese 
issues,  and  there  was  a  fairly  general  although  small 
advance  in  leading  .South  .\merican  stocks  such  as 
Argentine  and  Brazilian.  Peruvians  were  compara- 
tively neglected'  and  showed  little  change,  and  only 
Honduras  showed  movement  in  the  Central  American 
group.  Chinese  bonds  continued  to  be  absorbed  by 
investors,  particularly  the  railway  loans. 

The  interruption  to  traffic  throughout  the  countrv 
caused  by  the  snow  storm  last  week  made  home  railway 
stocks  dull,  and  North  British  especially  was  very  flat 
owing  to  the  dreadful  accident  at  .Arbroath.  Prophe- 
cies of  easier  money,  however,  made  dealers  a  little 
more  hopeful,  and  the  market  ended  the  year  full  of 
hope  that  1907  would  bring  a  considerable  increase  in 
public  support.  Early  operations  on  the  resumption  of 
business  seemed  to  indicate  that  these  hopes  were  to 
be  justified  and  buying  was  conspicuously  good  in 
Great  Northern  deferred.  Great  \Vestern,  North-lCas- 
tern  and  Midland  deferred,  but  the  strength  was  not 
altogether  maintained,  and  final  prices  were  rather  below 
the  best.  The  Brighton  traffic  return  was  disappoint- 
ing and  led  to  a  little  selling  of  the  deferred  stock,  but 
the  weekly  figures  of  other  companies  were  disregarded 
as  being  affected  by  the  "blizzard,"  and,  therefore, 
not  to  be  judged  in  the  ordinary  way.  A  vigorous 
demand  sprang  up  for  South-Eastern  issues  and  Chat- 
ham ordinary  partly  in  connection  with  the  Channel 
Tunnel  project  and  partly  because  the  Kent  coal  under- 
taking is  said  to  have  reached  such  a  stage  of  develop- 
ment that  coal  will  be  sent  to  London  in  March  next. 
South-Westerni  ordinary  and  deferred  were  also  in 
strong  request  and  the  buying  was  said  to  be  on  the 
part  of  people  who  know  of  negotiations  regarding 
the  port  of  Southampton.  .Amongst  Scotch  stocks 
North  British  deferred  naturally  showed  the  heaviest 
decline  as  the  claims  for  compensat-on  in  connection 
with  the  accident  are  certain   to  be  large,   but   Cale- 


donian stocks  were  flat  and  other  Scotch  things  dropped 
a  fraction  or  two  in  sympathy. 

Notwithstanding  the  decline  in  the  sterling  exchange 
to  the  lowest  point  touched  since  1893,  \\'all  Street 
made  an  effort  to  put  a  cheerful  face  on  things,  and 
succeeded  for  a  time  in  making  prices  fairly  good. 
The  difficulty  experienced,  however,  in  arranging  the 
account  on  this  side  at  the  last  settlement,  and  the- 
pressure  of  the  large  monetary  requirements  in  New 
York  for  January  1,  caused  a  good  deal  of  liquidation, 
which  was  accelerated  on  Monday,  when  call  loans  rose 
to  45  per  cent.  Bankers  came  to  the  help  of  operators 
and  several  weak  spots  were  successfully  bolstered  up 
with  a  view  to  make  the  end  of  the  year  look  cheerful, 
but  disappointment  followed  when  the  market  reopened 
and  found  money  rates  still  stiff  at  anything  up  to 
20  per  cent.  The  public  shows  no  more  inclination  to 
come  to  the  help  of  the  market  than  it  has  done  for 
months  past,  and  the  financial  magnates  are  said  to 
hold  contrary  opinions  as  to  the  best  course  to  pursue, 
one  faction  wishing  to  keep  prices  moving  upwards  and 
the  other  trying  to  bring  about  a  reduction  to  lower 
levels  as  a  means  of  bringing  about  a  more  settled 
state  of  affairs,  .\mongst  other  arguments  used  by 
the  latter  the  opinions  are  quoted  of  a  numl>er  of 
authorities,  including  Mr.  .Stuyvesant  Fish,  who  is 
predicting  a  commercial  crisis.  The  inquiry  by  the 
Inter-State  Commerce  Commission  into  the  Harrlman 
group  commences  to-day,  and  the  outcome  is  evidently 
regarded  with  considerable  imeasiness,  as  quotations 
with   rare    exceptions  have  gone    sliding   downwards. 

The  November  statements  of  the  two  big  Canadian 
Railways  proved'  very  far  from  satisfactory  to  the 
market,  a  gro-ss  increase  of  $493,000  in  the  case  of 
the  Canadian  Pacific  being  converted  into  a  nett  de- 
crease of  $98,000,  while  the  Grand  Trunk  increase  was 
only  ;£.7,8oo,  instead  of  the  ;^io,ooo  to  ;£,'i4,ooo  ex- 
pected. Canadian  Pacific  shares  consequently  dropped 
sharply  to  about  199,  and  Grand  Trunk  st<x;ks  were 
also  decidedly  lower.  .\  resumption  of  the  buying 
lifted  Canadian  Pacific  shares  on  V\'ednesday,  but  the 
"  bear  "  attack  both  on  these  and  on  Grand  Trunk 
stocks  was  resumed  on  the  announcement  that  settlers 
in  the  North-^^'est  were  to  l>e  allowed  to  buy  320 
acres  of  Government  land  instead  of  160,  as  it  was 
assumed  that  thi.s  concession  would  affect  the  com- 
panies' chances  of  disposing  of  their  lands. 

In  the  Foreign  Railway  market  the  revival  of  in- 
terest in  .'\rgentine  stocks  noted  last  week  became  more 
pronounced,  and  quite  a  number  of  them,  including 
Great  Western  ordinary,  North-Eastern  preferred  and 
debenture  issues  and  Baliia  Blanca  and  North-A\'estem 
ordinary,  were  lifted  a  pound  or  two.  Entre  Rios  ordi- 
nary and  second  preference  also  advanced  in  substantial 
fashion,  as  well  as  Cordoba  and  Rosario  first  prefer- 
ence, and  the  only  weak  spot  was  in  Buenos  .Ayres  and 
Rosario  ordinary  and  deferred.  Mexican  Railway  stocks 
were  fairly  steady  until  towards  the  end  of  the  w^eek, 
when  they  relapsed  sharply  ;  but  Cuban  things  were 
all  good,  and  L'nited  of  the  Havana  ordinaiy  stock  was 
again  prominently  in  favour.  .Antofagasta  deferred, 
Paraguay  Central  debentures,  and  San  Paulo  ordinary 
all  improved  from  3  to  4,  and  Leopoldina  ordinary  was 
^i  or  so  better.  Guayaquil  and  Quito  second  bonds 
improved  considerably  just  before  the  holidav,  and  ^Bl 
although  they  fell  back  later  on  the  absence  of  any  ^^" 
official  announcement  regarding  the  payment  of  the 
coupon  due  on  the  ist  still  showed  a  fair  gain  on 
balance. 

A  fair  amount  of  actixity  was  noticeable  in  the  Mis- 
cellaneous markets,  and  prices  generally  were  inclined 
to  advance.  Textile  shares  continue  to  enjoy  particular 
favour,  and  a  really  important  business  is  said  to  have 
been  put  throiigh.  Iron  and  Steel  shares  were  also 
firm  in  a  small  way,  and  among  Motor  and  Cycle 
shares  Darracqs,  .Argylls,  Humbers  and  Dunlops  were 
steady  to  firm.  .A  distinct  recovery  took  place  in 
Nitrate  shares  after  the  recent  steady  fall,  and  several 
O'f  the  better  known  companies  showed  a  rise  of  A  to  i. 
.Associated  Cements  received  quiet  support  at  rising 
prices,   and  Alkali   issues  generally  were  again   good. 
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vera)  Land  shares  went  up,  but  Hudson's  Bays  were 
mashed  txick  tf>  iii,  tbcr  statement  of  land  sales 
ming  as  a  j^-reat  shock  to  tht  "  hulls."  I'ckin  Syndi- 
tes  were  idle  and  unchanjjwl.  A  few  inquiries  came 
to  the  market  for  Meat  shares,  and  in  the  Caterinjf 
vision  Lyons  easily  maintained  their  previous  rise, 
nd  Aerated  Hreads  and  Slaters  were  quite  steady. 
Nothing-  of  importance  happened  ia  the  Brewery 
■tion,  but  most  Bank  shares  were  stron;^,  those  of 
London  institutions  receivinff  benefit  from  the  divi- 
d  announcements  just  made,  flas  Lif^ht  stock  rose 
99,  an<i  amonfj  Tekfjfraphs  .'Xn^^-lo  "  .V  "  rose  rapidly 
rver  jH,  tli<'  (rther  issues  of  the  company  going-  up 
well,  although  the  close  was  under  the  Ix'st.  Eastern 
Telegraph  ordinary  stoc;k  further  recovered,  and 
National  Telephone  had  a  good  rise.  Omnibus  issues 
weri!  flat  ;  London  (Icneral  ordinary  fell  another 
-;,  while  the  ordinary  shares  of  the  London,  Motor  Bus 
dropped  below  par  for  the  first  time  since  the  company 
was-  promoted.  British  Electric  Traction  ordinary 
losed  dull,  but  .Anglo-Argentine  Trams  were  good. 
Xo'bel  Dynamite  shares  were  higher,  and  bidders  for 
•  iramophones  made  a  lot  of  noise. 

Stix'k  markets  were  again,  strong  to-day  under  the 
influence  of  what  the  n^arkc-t  calls  the  brighter  mone- 
tary fwitlook.  Considerable  buying  was  noticeable  in 
the  lighter  Honic  Railway  stocks  like  Chathams  and 
South-Western  and  Soiilh-Iiastern,  deferred.  Also  the 
Paris  market  has  again,  Ix'cn  buying  Kaffir  shares,  par- 
ticularly Diamondl  shares,  and  the  upward  tendency  in 
prices  has  even  Ix-en  rather  conspicuous  in  Consols. 
Th<-  n-i,'irket  thus  leaves  off  quite  happy  in  its  mind. 


THE    WEEK'S     PRICE     MOVEMENTS. 


Rise  :   Exchequer  Uonds  .'J   p  c.   J,  to 
I,  to  284-289,   India  3j  p.c.  Acct.  |,  to 
i.  to  93-9Ji.  do.   2i  p,c. 


Acct.  I,  to 


BRITISH  FUNDS,  &c 

974-97!,  l!anl(  of  England 
i'>3j  I04i,    do.   3   p.c.  .'Xcct 

Corporation  stocks. -Rise:  Met.  water  Board  Acct.  i,  to 

93-94,  I-ondon  County  2A  p.c.  i,  to  75-77,  do.  3  p.c.  Acct.  J,  to  88J. 
80J  B'Rham  2^  p.c.  2,  to  76-7S.  Mersey  i,  to  90-98,  Met.  Water 
Board  "  .V  "  2,  to  91-93.  Fall:  liristol  3J  p.c.  1925-1965  i^,  to 
101-102. 

COLONIAL  GOVT.  STOCKS.-Rise:  Canada  3  pc  1,1098-99, 
New  South  Wales  3.jr  p.c.  1930  J,  to  99^1004,  Queensland  1924  A, 
to  105-106.     Fall :  Cape  1881  i.  to  99-101. 

FOREIGN  GOYT.  SECURITIES.— Rise:  Argentine  1897.  1898. 
S99,  and  1900  issues  J,  to  87.^-87^,  do.  Port  of  Buenos  Ayres  J,  to 
-  joj-ioij,  Brazilian  5  p.c.  Stl.  Bds.  J.  to  98J-99,  Bulgarian  18S8 
I.  to  103  104,  do.  1S92  I,  to  103-104,  Chinese  1894^,10105-106, 
do.  1S9C  J,  to  I02i-I03:i,  do.  1898  J.  to  97J-97J.  do.  Imp,  RIy.  i,  to 
101-102,  do.  Gold  ^,  to  looj-ioij,  do.  Nanking  Line  i,  to  101-102, 
I  Guatemala  h,  to  35-36,  Honduras  1867  i,  to  iii-i2|,  do.  1870  J,  to 
i!|-i2j,  Japan  1901-2  J,  to  looj-ioi,  do.  0  p.c.  j,  to  101J-102,  do. 
4^  p.c.  J,  to  95S-96I,  i'araguay  issues  ij.  to  49-50xd,  Russian  1859 
i,  to  6i-(i4,  do.  1867-9  '•  '°  78-80,  do.  Ser.  II.  ik.  to  78J-79J,  do. 
Rentes  i,  to  72-7O,  do.  igo6  :J,  to  2j-J  dis.,  Turkish  Uni5ed  J,  to 
03J-938.  Uruguay   3J  p  c.   Bds.  i,  to  698-70^,  German  3  p.c.  J,  to 

i-Siii.  Japan  5  p.c.  Cons,  i,  to  46-46J. 

HOME  RAILWAYS— Ordinary.— Rise  :  N.  Staffs,  i,  to  99101. 
S -Eastern  Pref.  2,  to  126-128.  Fall:  Caledonian  Pref.  J,  to  73J- 
74.K  Glasgow  and  S  -W.  Pref.  J,  to  63-O4,  Taff  Vale  j.  to  8ii-82i. 

Debentures.— Rise  :  Gt.  Wstrn.  4  p.c.  i,  to  123-125,  do.  4^  p.c. 
I,  to  135-137,  do.  5  p.c.  I,  to  149-151.  Fall:  .Mexandra  ij,  to 
:i  ii-103,  Cambrian   "'  D  "  i,  to  77-8'. 

Guaranteed.— Rise:  Gt.  Estrn.  4  p.c.  1,  to  114-11C,  do.  Irred.  i. 


■  tl6-i iS. 

Preference  —Rise  :  Sth. 
to   115-117,    Brighton    2nd 


-Western  i88l  i,to  1 16-118,  do.  1S84  i, 
I,  to  140-142,  Tilbury  i,  to  113- 115, 
N  British  No  2  i,  to  113-115,  N. -Eastern  i,  to  117-119.  Fall: 
N    Britisli  1884,  18S8.  1890,  i8<)2,  1897,  1901,    1904  all  1,  to  114-116. 

INDIAN  RAILWAYS.— Rise  :  Bengal  and  N.-W.  i,  to  146-149, 
do.  2nd  Pre(.  i,  to  102-105,  Delhi-'Jmballa  1,  10  102-105,  E.  Indian 
"  1:  "  J,  to  24.|-25j,  E.  Bengal  4  p.c.  Ueb.  i,  to  116-119,  Gt.  L 
Peninsula  4  p.c.  Deb.  i.  to  117-120. 

COLONIAL  RAILWAYS.—Rlse :  Canadian  Paciflc  Certs.  2},  to 
17S  1S2,  New  Brunswick  Deb  i^,  to  104-107  Pall:  Beira4j  p.c. 
Deb.  1.  to  ■56-60,  Grand  Trunk  2nd  Pref.  },  to  iioiii. 

AMERICAN  RAILWAYS. -Rise  :  Natl,  of  Mexico  4  p.c.  Pref. 
i,  1059-60,  Fall:  Erie  ist  Pref.  i,  to  77-78,  Mexican  J,  to  27-28, 
Missouri  and  Texas  Pref.  i,  to  73-74,  Natl,  of  Mexico  2nd  Pref.  i. 
to  2S-29,  Rock  Islands  i,  to  29J-30J,  Southern  5  p.c.  2,  to  90  98, 
Wabash  Pref   2^,  to  39-40. 

Bonds  (Gold).-  Rise:  .\tcliison  4  p.c.  i,  to  io7.io<). 

Bonds  (Currency).     Rise:  Mexican    i.  to  20^  2i4. 

FOREIGN  RAILWAYS.- Rise:  .\nto(agasta  Del  3,  toi68  171. 
Arauco  4,  to  35-4,  do.  10  per  cent,  i,  to  4I-5J,  Argentine  N.-E.  6 
p.c  2,  to  45-47,  do.  Lien  Deb.  i,  to  98-100,  do,  Ord  i)eb.  1.1079  81, 
do.  Cert.  Stk.  i,  to  80-82.  Bahia-Blanc«  2,  to  86-88.  do.  Deb.  i.  to 
97-99.  B.  A.  and  Pacific  Sliarcs  \,  to  iij-iij,  do.    ist  I'ref.  2,  to 


I IO-II2,  do.  1st  Deb.  i,  to  102-104,  B.  A.  and  Htt    Dab.  1. 10  loj- 

105,  do. 4  pc.  Cert,  ilo.  1,  to   101-103,  B.  A  ''>n- i.  to<)i- 

')i.  Cent,  l/ruguay  E.   Exten.  i,  to  7I-7J,  <oay  4  p  c. 

Deb.  2,  to  87-89,  Columbian  Ntbrn.  J.  to  „.-,  -,i„.  Cordob*  and 
Ros.  3. 1089-91,  Cuban  5i  p,c.  i,  to  ii-ii  j,  >:a»i  Anteotine  1. 10 
118-120,  Entre  Rios  2,  to  39-41,  do.  ill  Pref    i.  to '-7  88.  i\.,    ..rul  j 
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t0  39-6t,do.  Deb.  I,  toS9-9i,  Goajr-iquil  Rljr  Bd».  14. 
Mexican  Deb.  2,  to  145-147,  Mexican  Sihm.  D«b,  i.  . 
Moscow-Janislaw  i,  to  91-94,  Namur  and  Lie«ce  6  p.c.  i.  to  275- 
29J.  I'ar.ijfuay  4.  to  O1-63,  Rio  Claro,  Ac.  i .  to  aj-itv,  S.  Italian  ». 
to  13J  14,  Zalra  and  Huelva  |,  10  Tt-»i-  f»U:  .Vmoiagasu  41 
p.c.  I,  to  102-104,  .\rf;entine  (it.  W.  PreJ  j.  to  ilS-120.  Aric*  anJ 
Tacna  *,  to  45.  Cordoba  Cent.  (B  A  Exten.)  ).  to  )i-t/\  Cjirdoba 
and  N..W.  1.  to  32-34,  CJt.  W  ol  Braxil  «>  p  c,  t)«U»  1.  to  ■  31-134. 


^be  Snvestors'  IRevfew. 


[Ja.\i;aky  5,  1907. 


Manila  Deb.  i,  to  114-116,  Mexican  Sthrn.  Ord.  i,  to  59-61,  N.-W. 
ofUrugnay  2nd  Pret.   i,  to  12-14,   S.   Austrian   (Series   X.)4,to 

I2t-I3i. 

BANKS.— Rise:  African  Corp.  ^,  to  4J-5,  Anglo-Egyptian  J,  to 
13J-14,  Bank  of  Alrica  J,  to  gj-ioj,  Bank  of  Australasia  ^.  to 
9(>l-gyi.  Bank  of  B.  N.  America  i.  to  73-75,  Bank  of  N.  S.  Wales  i, 
to  45-46,  Hong  Kong  and  Shanghai  i,  to  94J-95J,  Imp.  Ottoman 
i,  to  17-17J,  Industrial  of  Japan  J,  to  7i-7S,  Land  Mt.  of  Vict. 
3,  to  93-95,  Lloyds  J,  to  32-32^,  Lcn.  and  County  .^,  to  93J-943, 
Lon.  and  Westminster  ^,  to  54-55,  Lon.  of  Mexico  i,  to  lo^-ii, 
Lon.  Joint  Stk.  i,  to  35-36,  Natl,  of  S.  America  i,  to  I4j-i5i, 
Natl.  Provincial  (/loj  paid)  J,  to  404.414.  do  (;fi2  paid)  i,  to 
47^-48^,  Standard  of  S.  Africa  2,  to  71-73,  U.  of  Australia  2,  to 
564-57*.  U.  of  Lon.  and  Smiths  2,  to  37-38.  Fall:  Lon.  and 
River   Plate  i,  to  6oi-6ii. 

BREWERIES.— Rise :  Dartford  Deb  i,  to  73-76,  Distillers  Co. 
h  to  15-15*.  Parker's  Burslem  4  pc.  i,  to  82-85.  Fall  :  Bristol 
6  p.c.  i^,  to  12-13,  City  of  London  5  p.c.  Deb.  i,  to  71-76,  Daniell 
"  B  "  I,  to  67-69,  Kenward  and  Court  |.  to  34-4,  Noakes  4  p.c.  i, 
to  72-74,  Robinson  4^  p.c.   i,  to  71-76. 

CANALS  AND  DOCKS —Rise  :  London  and  India  ■'  B  "  Deb. 
I,  to  82-S4.     Fall :  Kind's  Lynn  44  p.c.  Deb.  5,  to  80-S5. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise  :  Aerated  Bread  Jr, 
to  6^-6,'5,  Anglo-Chilian  Nitrate  Pref.  ,^,  to  13J-13J',  ApoUinaris 
i,  to  6-64,  "  Argyll  Motors"  ,'5,  to  ii^-i^,  Assam  Rlys.  "  A  ■ 
Pref.  1,  to  i35-i4i,  Assoc.  Cement.^,  to  2^-2^,  do.  Pref.  ^  to 
7 1^-7  ft.  do.  Deb.  I,  to S2-86,  Bleachers'  Assoc.  3-32,  to  ig-32-21-32, 
Bradford  Dyers  3-32,  to  i^  li.  British  Aluminium  i,  to  6-6J, 
Calico  Printers  Deb.  2,  to  95-97.  California  Oilfields  i,  to 
5-54.  City  of  London  Real  Properly  3J  pc.  Deb.  i,  to  95-98,  City  of 
Santos  Deb.  i,  to  101-103,  Coats  (J.  &  P.)  Deb.  i,  to  101-103, 
Colorado  Nitrate  ij,  to  171-173,  Daimler  Motor  g,  to  53-5g,  do. 
Fref.  i,  to  4|-4i,  English  and  Australian  Copper  -jL,  to-^^-^g, 
English  Sewing  Cotton  -^g,  to  if|-2,  do.  Deb.  i,  to  95-98,  Farmer 
Pref.  4,  to  9-10,  Fine  Cotton  Spinners  i,  to  l^i-ijl.  Fore  Street 
Warehouse  g,  3|-4i,  General  Hydraulic  Power  i,  to  101-106, 
Gramophone  t^,  to  2 }i-2||,  Greenwich  Inlaid  ,e,  to  1^-11%.  do. 
Pref.  f,r,  to  i,'s-ifg,  Harrods'  Pref.  J,  106-64,  Lautaro  Nitrate  4, 
to  123-13J,  Lawes  Chemical  Manure  J.  to  4-44,  London  Nitrate 
14,  to  9-10,  Lyons  (J.)  -^^.  to  5i's-5il.  l^-ew  Paccha  and  Jazpampa 
Nitrate  J,  to  2§-2j,  New  Tair.arugal  Nitrate  Pref.  Vs.  to  ii-i-,V. 
Pan  de  Azucar  Nitrate  f .  to  9j-ioi,  Pawsons  and  Leafs  J,  to  4J-5I, 
Ridgways  Pref.  J,  to  5-5J,  Rover  Vs.  to  ii-14,  Salar  del  Carmen 
Nitrate  iJ,  to  16164,  San  Donato  Nitrate  f,  to  S4-9,  San  Jorge 
Nitrate  i,  to  3ft-3|,  San  Lorenzo  Nitrate  5,  to  lo-ioj,  San  Sebas- 
tian Nitrate  i,  to  34-3I,  Santa  Riia  Nitrate  J,  to  14-145,  Tarrv 
(E,  W.)  |,  to  ij-if.  United  Lankat  Plantations  J.r,  to  44.4^.  Fall: 
Coats  (J.  and  P.)  Pref.  i,  to  iy{-i6i,  London  Produce  Clearing 
House  i.  to  3i-4i.  Lovell  and  Christmas  J,  to  74-8,  Morris  (B.)  J, 
to  24-3,  Walkers,  Parker  Pref.  i,  to  34-4. 

LIGHTING  AND  POWER.— Rise :  Metropolitan  Elect.  Supply 
i,  to  7-S,  Me.xican  Light  and  Po\ver5  p.c.  Gold  Bds.  i,  1084-86. 
Fall:  Canadian  General  2,  to  141-144,  Charing  Cross  "City 
Undertaking"  44  p.c.  Pref.  i,  to  3^-4,  Mexican  Light  and  Power  i, 
to  55-58,  Notling  Hill  i,  to  13-14. 

FINANCIAL  LAND.— Rise:  Argentine  Land  Pref.  s,  to  4i-4|, 
Australian  Estates  ist  Deb.  i,  to  95-97,  Debentures  Corp.  i,  to  68- 
71,  do.  Pret.  I,  1098-100,  Lond.  and  New  York  Invest.  J,  to  1-14, 
do.  Prel.  i,  to  64-7,  Mort.  of  the  River  Plate  44  p.c.  Deb.  i,  to 
107-109,  New  South  Wales  Mort.  Land  4  p.c.  Deb.  1,  to  87-89, 
New  Zealand  Loan  ist  Deb.  i,  to  95-97,  Pekin  Syndicate  J,  to  8^- 
9|.  Fall:  Scottish  Australian  6  pc  Pref.  20,  to  130-135,  United 
States  Deb.  Corp.  54  pc.  i-'ref.  2,  to  112-116,  do.  44  p.c.  Pref.  2, 
to  98  loi,  do.  44  p.c.  Deb.  2,  to  105-107. 

FINANCIAL  TRUSIS.-Rise:  Mexican  Central  "A  'Stock  i, 
to  93-95.  do.  '-B'  Stock  I,  1079-81,  do.  "A"  Deb.  i,  to  94-96, 
do.  •■  B  '  Deb.  i,  to  814-824.  Fall :  Central  Bahia  "  A  "  Certs.  2, 
to  78-80,  Government  and  General  Invest.  Deb.  2,  to  9497, 
London  Trust  4  p.c.  Deb.  i,  to  94-97. 

GAS. — Rise:  Alliance  and  Dublin  4,  to  204-214,  Gas  Light  and 
Coke  4,1099-100. 

INSURANCE.- Rise:  Alliance  Assur.  J.  to  m-iii,  do.  new 
shares  i,  to  12^-12},  Lon.  and  Lancashire  Fire  i,  to  214-224. 
London  Assur  4,  to  454-464,  North  British  and  Mercantile  4,  to 
364-374.  Ocean  Ace.  and  Guar,  i,  to  22-23,  I^ock  Life  J,  to  3J-4J, 
Union  Assur.  i,  10  245-254. 

IRON.  COAL,  AND  STEEL.-^Rise:  Armstrong  J.,  tc  3-3J, 
Ebbw  Vale  i,  to  9i-ioj,  Pearson  and  Knowles  B  j,  to  4i-5i, 
Rhymney  (New)  4,  to  2^-2^,  South  Helton  J,  to  183-195, 
Stewarts  and  Lloyd?  4,  to  19-19.4,  Vickers  2nd  Deb's  i,  to  105-107, 
Willans  and  Robinson  Pre  I.  j,  to  3-35.  Fall:  Brown  Pref.  J,  to 
114-12,  I'ease  and  Partners  Def.  J,  to  ii-nA. 

SHIPPING.- Rise;  Cunard  i,  to  I4j-"i5j,  "Shell  '  Pref.  J, 
to  9.i-9.^ 

TEA  AND  COFFEE.— Rise :  Assam  i4,  to  36-37,  British  Indian 
h  to  2j;-3^,  Empire  of  India  i,  to  9-94,  Jorehaut  i,  to  41-43,  Singlo 
Pref.  4,  to  5J-6|.     Fall :  Dumont  j^,  tu  ijJ-^J,  do.  Pref.  J,  to  7^-84. 

TELEGRAPnS,  Sc— Rise:  Anglo-American  2,  to  60-70,  do. 
Pref.  I,  to  109-110,  do.  Dei.  i^,  10274-27.^,  Eastern  2,  to  135-140, 
Natl.  Telephone  j,  to  107^-109^,  do.'Det.  24,  to  108-110.  Fall: 
Eastern  Pref.  ij,  to  864-S84." 

TRAMWAYS  AND  OMNIBUS.- Rise  :  Anglo-Argentine  i,  to 
7-ii-7'<6-  Fall  ;  British  Electric  Traction  i,  to  4-44,  do.  Pref.  i,  to 
8-84,  B.A.  and  Belgrano  i,  to  2j-3i,  Carthagena  i.  to  9J-10J,  Kal- 
goorlie  "  B."  i,  to  80-S4,  London  General  3,  to  76-81. 

WATERWORKS. -Fall :  Tarapaca  i,  to  10-104. 


Critical  Index  To  New  Investments, 

Otavi   Mi.vks   and    R.mlvvay   CoMfAxy   (Otavi   Mim:\ 

I'ND    ElSK.NlJAHN    Gl^SliLI-SCHAI'T) 

On  behalf  of  themselves  and  others' a.s  owners, 
Mess-rs.  A  Goerz  and  Co.,  IJmited,  invite  offers  of 
purchase  for  30,000  fully-paid  ordinary  shares  of  £^ 
*each  at  the  price  of  £7  5s.  per  share,  or  45  per  cenV, 
premium.  The  total  capital  of  this  company  i.s 
£.1,000,000  m  200,000  ordinary  shares  of  £^  each,  but 
there  are  also  200,000  deferred  shares  {germs s-scheine) 
of  no  present  nominal  value,  but  which  stand  to  re- 
ceive 50  per  cent,  of  the  surplus  profits  after  certain 
provision  for  reserves  and  for  Ijonus  to  the  directors 
and  a  dividend  of  5  per  oent.  on  the  ordiniiry  shares 
have  been  set  aside  or  paid.  These  deferred  shares  also 
get  50  per  cent,  of  the  clear  assets  in  the  event  of 
liquidation,  and  after  the  ordinary  shares  which  g-et  the 
other  50  per  cent,  have  bet>n  paid  off.  The  Otavi  under- 
taking- is  an  offshoot  of  the  South-West  Africa  Com- 
pany Limited,  a  company  formed  in  1892  by  German 
and  English  capitalists,  and  it  has  obtained  the  right 
to  mine,  except  for  precious  stones,  over  a  large  terri- 
tory in  German  .South- W  est  Africa,  as  also  the  right  to 
build  a  railway  up  to  thei  mines.  Already  the  railwa\- 
has  Ijeen  constructed  at  a  cost  of  ^659,000,  and 
;£'92.ooo  has  been  laid  out  in  prospecting  for  minerals. 
About  the  results  of  this  que.st  most  favourable  reports 
have  been  received  from,  the  engineers  and  the  manager 
of  the  mine.  Apparently  large  deposits  of  copper  havi- 
been  ft>und  as  well  as  of  lead,  and  excellent  pro-fits  an 
predicted  on  the  basis  of  much  lower  prices  for  both 
metals  than  now  prevail.  The  enterpri.sc  seems  ;i 
straightforward  one. 


Mr.  Alexander  Lang,  a  member  of  the  London  committee  of 
the  Bank  of  Montreal,  has  been  appointed  a  director  of  the 
German  Bank  of  London,  Limited.  » 


MINING     NEWS     AND     NOTES. 

','Frank  ami  unbiassed  answers  are  given  to  all  questions  relating  t. 
Mines.  Address  Editor  Mining  Section  and  enclose  Onl 
Shilling  for  each  question  as/ied.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Gamblers  in  the  KafHr  Circus  are  quite  jubilant,  and  the\ 
have  cause  to  be,  for  this  market  has  displayed  greater  buoyanc  • 
this  week  than  we  have  witnessed  for  many  a  month  past.  O- 
Monday  prices  shot  ahead  in  gallant  fashion  ;  certainly  in  ;. 
manner  that  was  wholly  unexpected  by  the  most  sanguine,  an^ 
various  were  the  surmises  to  explain  this  complete  change.  Soni. 
said  it  was  due  to  the  declaration  of  Mr.  Smuts  that  the  Boer- 
do  not  desire  to  kick  the  coolies  straightaway  out  of  South 
Africa,  but  gradually  to  repatriate  them  and  supply  their  place- 
with  the  native  labour  that  can  be  got,  supplemented  by  labour 
saving  machinery.  This  has  been  the  attitude  of  the  Boers  ana 
all  other  reasonable  folks  all  along,  and  is  nothing  new,  but 
some  excuse  had  to  be  given  for  this  unlooked-for  rush  up  in 
prices.  Tuesda\-,  of  cour.se,  was  the  usual  New  Year's  Day  holi- 
day, but  since  resuming  business  prices  have  bounded  still 
higher,  and  the  "bulls"  are  prophesying  good  times  coming 
The  public  are  not  in  the  market  yet,  and  the  business  is  st-i: 
confined  to  the  professionals,  and  as  there  was  a  fairin,,  "bear  ' 
account,  this  helps  to  explain  the  universality  an;!  ,nbstan- 
tiality  of  the  gains,  for  the  '■  bears  "  have  had  to  scri.,.ible  for 
stock  in  a  market  rather  bare  of  supplies.  The  Continent  j- 
declared  to  be  an  eager  buyer,  orders  coming  in  freely  froii 
Paris,  Brussels  and  Berlin,  but  operators  on  this  side  may  bt 
supporting  the  market  in  this  circumlocutory  way.  Anywav. 
the  demonstration  has  been  a  striking  one,  and  we  can  sympa- 
thise with  the  predictions  of  the  optimists  who  cheerfully  talk 
of  a  permanent  change  for  good.  After  the  many  bitter  ex- 
periences of  the  past  this  may  sound  a  little  too  hopeful,  and 
disappointment  may  again  be  in  store,  but  the  hope  may  be 
cherished  all  the  same.  There  are,  of  course,  rumours  "thai 
the  controlling  ■■  houses  "  are  working  for  a  rise,  as  they  no\\ 
know  the  worst  and  the  best,  and  have  nothing  to  gain  from 
any  political  manceuvring.  But  we  may  attribute  the  present 
display  of  strength  chiefly  to  the  closing  of  "  l>ear "  commit- 
ments. 

The  improvement  has  not  extended  to  the  Rhodesian  section, 
which  is  still  in  the  dumps.  This  is  not  to  be  wondered  at,  for 
the  professionals  know  it  would  be  a  very  difficult  task  to  induce 
the  public  to  buy  Rhodesian  paper,  which  i-i  mostly  as  value- 
less as  rubbish.  Recent  reports  have  made  a  bad  impression, 
especially  the  announcement  that  the  directors  of  the  Rhodesia 
Exploration  intend  to  abandon  Rhodesia  and  .South  Africa. 

De  Beers  and  Jagers  have  been  the  most  active  shares  amongst 
Diamonds,  and  on  balance  the  gains  are  considerable,  especialh 
in  De  Beers  deferred.  Premier  Diamonds  and  Vaal  Rivers  art 
also  a  little  better,  and  small  rises  are  shown  in  Laces  and 
Orange  Diamonds. 

West  Africans  have  hardly  stirred,  and  there  have  not  been 
many  signs  of  life  amongst  West  Australians,  where  Kalgurlis, 
Ivanhoes  and  Horseshoes  have  managed  to  put  on  -^  or  so. 
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Cheerfulness  has  again  been  exhibited  by  Copper  shares,  with 
^  iiitos,  as  usual,  the  must  conspicuous,  at  one  time  gaining  as 
jnuch  as  ;^i.  Smaller  improvements  are  shown  in  Anacondas, 
Tharsis,  t  apes  and  others.  Little  has  been  done  in  Siberian 
scriptions.     Indians  keep  pretty  firm. 

Oenkuai.  Mi.m.sc  a.M)  I'l.NA.scK  CORPORATION. — It  is  officially 
ounced  that  at  the  extraordinary  general  meeting  held  at 
Johannesburg  on  the  J7th  ult.  it  was  resolved  to  increase  the 
capital  of  the  company  from  _i{^i,ji;o,ooo  to  .^i,S75,'xx)  by  the 
issue  of  025,000  new  £i  shares.  Particulars  of  this  issue  have 
already  appeared  in  these  column.s  and  been  commented  upon. 
A  summary  of  the  chairman's  speech  delivered  at  the  meeting 
has  been  forwarded  by  cable.  lie  explained  that  the  working 
-capital  was  required  for  the  general  jjurposes  of  the  corporation  ; 
also  that  it  was  deemed  advisable  to  augment  the  financial  re- 
.sources  in  order  to  co])e  with  any  further  period  of  depressitm 
which  may  ensue,  pending  the  s'olution  ot  the  problems  with 
which  the  Transvaal  is  struggling.  Hut  instead  of  meeting 
imaginary  trouble  halfway,  could  not  the  directors  wait  patiently 
until  it  actually  came,  or  jirovcd  to  be  a  delusion?  During  the 
past  two  years  the  company  had  largely  increased  its  holdings 
iji  subsidiaries,  and  temporarily  financed  some  of  these  to  enable 
them  to  enlarge  their  mills  and  increase  their  profits.  Strange 
to  say,,  he.  was  inconsistent  enough  to  believe  that  the  pessimism 
had  been  overdone,  therefore  he  looked  for  a  reaction  and  an 
early  restoration  of  confidence.  Have  not  the  bosses  themselves 
overdone  the  pessimism  by  shutting  down  mines  wholesale,  STis- 
pending  dividends,  and  snivelling  over  the  shortness  of  labour? 
Is  this  an  indication  of  a  healthier  feeling  and  a  saner  outlook? 

KOFKVFO.NTKIN  MiNES. —During  the  twelve  months  ending 
June  30  last  .^3,340  carats  of  diamonds  were  recovered,  an  increase 
of  2,351  carats  over  the  jirevious  year.  In  the  same  period 
"".l-f^S^  loads  or  S6,q4g  loads  more  were  washed,  the  average 
yield  being  4.73  carats  compared  with  4.98  carats.  Sales  of 
diamonds  fetched  ^'80.326,  sundry  receipts  gave  ^,'239  and  trans- 
fer fees  ^32,  total  /8(),596.  After  providing  for  all  outgoings, 
including  maintenance  and  machinery,  the  jjrofit  for  the  year 
was  ;^i2,356,  which  enables  the  directors  to  reduce  the  heavy 
debit  of  ^'6o,4ito  to  ^48,059.  Against  .£2,500  owing  to  sundry 
creditors,  cash  amounts  to  /i,8i5  and  diamonds  on  hand  are 
valued  at  £^-'^Hn,  .so  the  financial  position  is  better  than  it  was 
welve  monti.-s  ago.  Still  the  directors  have  had  to  get  financial 
support  to  enable  them  to  proceed  with  the  .shipment  and  erec- 
tion of  new  machinery  and  to  [irovide  for  the  laying  out  of  a 
large  quantity  of  blue  ground  on  the  floors.  The  amount  of 
such  ground  on  the  floors  at  the  end  of  June  was  178,000  loads, 
and  the  directors  intend  to  increase  this  quantity  as  quickly  as 
possible. 

Hhokkn  llii.r.  Proprietary  Block  14  Company. — A  most  pro- 
mising improvement  is  shown  in  the  position  of  this  company, 
excellent  jjrogress  being  made  in  the  six  months  to  September 
30,  when  32,946  tons  of  crude  ore  were  dealt  with,  an  increase 
<jf  15,140  tons,  producing  4,350  tons  of  concentrates,  of  an 
average  grade  of  (12  per  cent,  of  lead  and  29.5  ozs.  of  silver  per 
ton,  the  recovery  being  equal  to  62.5  per  cent,  of  lead  and  38.4 
per  cent,  of  silver.  The  profit  for  the  period  amounted  to 
^^23,312  against  /'i7,Si^  tor  the  jjreccding  half-year,  but  in  the 
past  six  months  accoiir.is  all  developmental  expenditure,  total- 
ling £7.2^(>,  was  charge!  to  working  account,  whereas  for  the 
previous  term  it  was  debited  to  mine  account  and  treated  as 
capital  expenditure.  It'  is  now  considered  that  the  pro.spects  of 
the  mine  are  so  promising  that  all  developmental  exjien-ses  can 
be  charged  to  working  account.  The  manager  estimates  there 
are  in  sight  187,000  tons  of  milling  sulphides,  and  there  is  no 
doubt  that  as  development  proceeds  this  will  be  materially  in- 
creased. 

JiROKKN  lIii.L  I'roprietakv  1!i-OCK  10  COMPANY.  In  the  half- 
year  ending  .September  30  concentrates  and  by-products  realised 
;fi  18,546  and  the  working  profit  was  £^(),j2ti,  which  other  credits 
increased  to  £^2,0114.  Adding  £i;^y,ciCn  brought  down,  makes 
;fi90,8(Sq,  and  the  two  dividends  declared  absorbed  /'jo.ooo. 
Deducting  depreciation,  income-tax,  iVc.,  and  ;£i48,(J52  is  carried 
forward.  With  regard  to  the  100,000  tons  of  tailings  referred  to 
in  the  previous  report,  as  having  been  sold  at  6s.  per  ton,  the 
whole  of  the  payments  for  these  will  be  completed  within  ten 
months.  The  profit  and  loss  account  has  been  credited  with  the 
sale,  but  as  regards  the  520,000  tons  sold  at  5s.  per  ton,  pay- 
ments for  which  extend  over  a  lengthened  period,  the  directors 
h  ive  decided  to  act  on  conservative  lines,  and  will  only  credit 
the  accounts  with  payments  as  they  are  received.  Meanwhile 
the  nett  sum  still  to  be  received — ^namely,  /"i20,7i4 — has  been 
placed  to  the  credit  of  by-products  reserve  account.  The  ordi- 
nary reserve  fund  has  been  raised  by  ;f5,ooo  to  £^0,000.  An 
exrce'Jingly  strong  financial  position  is  shown  in  the  balance- 
sheet. 

CaP!i.i,itas  ('otTKR  ( 'iiMi'ANY.— This  Company  is  still  in  the 
development  and  equipment  stage,  so  the  directors  do  not  pre- 
sent an  ordinary  revenue  account,  although  the  income  is  even 
now  fairly  large,  though  greatly  exceeded  by  the  outgoings. 
Development  and  workmg  expenses  at  the  mines  in  the  year  to 
June  30  absorbed  /.'i9,726  and  sales  of  products  brought  in 
/6,5g2,  whilst  the  London  outlay  was  /'7,4oo  against  which 
2477  was  received  from  interest  and  transfer  fees.  Adding  the 
excess  to  the  previous  deficiency,  the  total  is  now  /[tiQ,o77-  Mo 
dividend  has  yet  been  paid  on  the  cumulative  7  per  cent,  pre- 
ference and  7  i>er  cent,  ordinary  shares.  It  has  been  found 
necessary  to  obtain  advances  against  proceeds  of  pri)duct,  and 
the  total  arranged  for  is  ;(,'25,5oo,  of  which  ;£4>5oi  was  received 
up  to  the  date  of  the  accounts.  Therefore,  ^^lo.Soo  remains 
uncalled,  which  it  is  hopexl  will  be  sufficient  to  mc^t  the  com- 
pany's requirements  until  the  ropeway  is  finished  and  work  has 


been  commenced  on  a  commercial  basi*.  Jt  wm  for  tome  lirnr 
expected  that  the  ropeway  would  be-  1  <  r  tAi-ii^i  lu-dirt  Ule  doM 
of  the  financial  year,  but  t'  1,^)       g^ 

the  directors  re((r*t  not  Ivi  ,^  tnjuport 

of  ore  has  I,.  .mationti. 

ce.ved  It  1  .  be  opera- 

tive  to  alii,.... the  end  of 

January.     In  July  .Mr.  V;,  d«valotMr! 

some  8,000  tons  of  high-gi.i  :  (  Um-naiit: 

pyritic  ore. 

Dominion  Cofpek  C'ompanv.— Tht<  U  a  British    r»,|i,mb!a:i 
company,  the  shares  of  which  h.. 
on  the  market,   whiih  is  not  tl. 
it  can  make  itself  known  to  the  ,.  . 
took  on  the  management  on  July  ji. 
the  twelve  months  from  that  dale  t< 
I,  1906,  the  company  purcha.sed  all  ■ 
real    and    Hoston    Copper    Compan'. 
Boundary  Kails,  H.C.,  and  the  Sii 
mineral  claims.     The  report  a^- 
opcration   are  being  introduced   „. 
including  the  equipment  of  these  w;- 
of  steam,  and  it  is  asserted  that  wh> 
is  completely  installed  it  will  result  lu  .. 
year  over  the  present  cost  of  power.     Th»- 
shipped  and  will  be  installed  as 
a  daily  capacity  of  about  Soo  t' 
that  it  will  effect  a  saving  of  20  \r.  . 
the  Yankee  company  aspires    to  d. 
though  it  may  not  achieve  them.     .\ 
for  the  eight  nirjnths  from  December  1,  Hfis,,  i.>  Juiy  31, 
that  133,084  tons  of  ore  were  smelted.  jiroducinK  ^.'ijt  i. 
matte,  of  a  total  value  of  $()4o,i2g.      " ' 
ing   mining,    smelting,    ctmverting, 
expenses,  was  $500,985,  leaving  a  pr 
$139,144.     It  is  remarked  by  the  ai: 
been  made  by  the  directors  against  ■ 

and  machinery,  because  the  chief  eng.;.t«:r  iia>  d«:ci«icd  lii 
condition  of  the  properties  has  been  largely  iniprovrd 
earnings.        The  balance-sheet  show-     ' 
strong    financial    position,   and    it 

Though  the  shares  have  been  introt: .  .   ;,..  y 

have  not  yet  been  gambled  in  to  any  considerab 

N'ORWECIA.N      AND      CiENKRAI.       KXPI"KATI"S  T^.' 

directors  issue  their  reports  at  Ion;: 

covering  the  very  lengthy  period  of  i 

August  31.     Nor  have  they  a  very  j 

has  continued  on  the  Kmerald  mint-. 

are  admittedly  not  .satisfactory.     O;; 

ever,  been  a  little  more  successful.      I 

derived   almost  entirely  from    the   > 

Cornwall,  yet  the  directors  have  det«  1 

company,  to  be  called  the  Cornish  !)• 

a  nominal   capital   of   ;f5o,oo<>,    in    1 

It  is  proposed  to  give  the  sharch'.I'. 

will  absorb  74,750  shares,  leaving  2;,.  , 

working  capital.       No  less  than    /32,9i7    is    wntten  <•■ 

Kmerald  mine  in  Norway.     The  directors  think  that  an  n 

sum  should  still  be  spent  on  this  Norwegian  property,  "^ 

well  known,"  they  argue,   ■'  that  all  emerald  de|Kj.yi»   ar> 

irregular,    and  at   any   moment   there   i^   tV        i.   ■  .    . 

pockets  of  g(M)d  quality   stones,  which  n.^ 

over  the  amount  at  which  they  stand  in  :• 

wiser  i)lan  would  seem  to  be  to  get  rid  of  the 

The  profit  and  loss  account  shows  a  surplus  o- 

mainly   from   profit  on   investments,    and 

debit  balance  of  ;£  1,300,  there  remain-  a  ■ 

other   sums   previously  charged   to   .secunt.i,    -..,,->.. ^    .. 

require  to  be  extinguished,  and  these  leave  a  deficit  of 

;£4,6oo. 

New  Zealand  Oold  Outpi'T. — The  New  Zealand  gold  outpu; 
for  December  amounted   to   51.649  oz>.   valived   ai    /'jSo.oXn  a- 
against  37,951  ozs.  valued  at  ;f  151.022  :ii  T' 
output  for  the  whole  year  was  502,344  oz 
as  compare<I  with  52o.4S()  ozs.  valued  at  /.  -■  - 
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Company  Reports  and  Balance  Sheets. 

•.*   The   luiituis    tt-i.'.'   U   muik  cbli^-.i   !■    SirtitJ' 

Companiei  if  they  jivMid  Aiiii/n   /c;r;.n,i  .-rr 

llalance-shtets  direct  to  the  0»...    >i  tiic  1n\. 

Norfolk  House.  Xorfolk  StTMl,  IWC,  s.-  .n 

Hotict  in  these  columns. 

Bank  ok  New  Soith  Walk>. 
The  liabilities  on  deposit  nf  thi-  !i..;  k 
one  and  a-half  millions  diu 
30  compared  with  the  en. 
now  ;£24,8i2,02i,  maV 
which  shows  practic;'.' 
against  ^f  24..-^  •  •■  ■- 
include  re-' 
credit  of   tl-.. 

/789,iIo  to  ;t3,354."2l>.  and  the  lotui  i.I 
eluding  capital,   reeerve.    and    balance    a 
;f32,73b,S.S»i 
account  cor 
entry.     O 


at  /ij,3iii.. 
in  the  coin.  . 


The  principal  »»*;«*»«  iiiiang  these  ai^«t= 
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short  call  in  London,  which  has  been  raised  bv  /i, 530,000  to  a 
total  of  ^2, 520,000,  the  directors  naturally  taking  advantage  of 
the  high  rates  which  have  prevailed  in  the  short  loan  market 
during  the  last  half  of  1906.  Investments  in  British  and  Colonial 
Government  securities  are  moderately  larger  at  ;^i,8i  1,991,  but 
municipal  and  other  securities  remain  as  betore  /.  157,238. 
Kather  less  at  ;f45,49o  is  due  by  other  banks,  while  bills  receiv- 
able in  London  and  remittances  in  transit  are  ^'446,784  larger  at 
;^2, 328,099.  Under  bills  discounted  loans  and  advances  the 
increase  is  ;f763,3o6  at  ;f  19,705,604,  and  bank  premises  are 
;^9,ooo  larger  at  ;f 706, 000,  eight  new  branches  having  been 
opened  during  the  half-year.  Business  was  again  good  in  the 
six  months  under  review,  and  the  balance  of  profit,  after  pro- 
viding for  bad  and  doubtful  debts,  fluctuations  in  the  value  of 
investments,  reducing  the  valuation  of  bank  premises,  and  in- 
cluding recoveries  from  debts  previouslv  written  off  as  bad, 
amounting  to  ^^138,316  or  ;^2,389  more.  'There  was  also  an  in- 
crease of  ^6,347  at  £22,bij  in  the  credit  brought  forward, 
making  a  total  of  ^^160,934  compared  with  ^^152, 197.  Rebate 
on  bills  iiot  due  was  rather  less  at  ;f 8,201,  and  after  maintain- 
ing the  dividend  at  10  per  cent,  per  annum  and  adding  another 
;f25,ooo  to  reserve,  making  it  ^1,475,000  against  a  paid-up  capital 
of  ;i'2,ooo,ooo,  the  sum  carried  forward  is  increased  about 
£9,Soo  at  ;£27,732. 

C.4XADi.\x  Bank  ok  Com.mhkce. 

The  business  of  this  bank  is  evidently  expanding  at  a  very 
rapid  rate,  as  the  nett  profit  for  the  year  ended  November  30  is 
returned  at  ^357,765  or  almost  ;f75,ooo  more  than  in  the  pre- 
ceding twelve  months.  With  ;^i2,o97  brought  forward  the 
total  for  disposal  is  ^369, 862  against  ;^404,772  a  vear  ago,  when 
premiums  on  new  stock  to  the  amount  of  /iib.oo'^  were  brought 
into  the  revenue  account.  Two  dividends"  at  the  rate  of  7  per 
cent,  per  annum  have  been  provided  with  ^.'143,836,  and  this 
time  a  bonus  of  i  per  cent,  is  added  requiring  a  further  amount 
°i  /■20,54s  and  bringing  up  the  total  return  for  the  vear  to  8  per 
cent.  Bank  premises  are  written  down  by  /7o,i58  or  ^25,110 
more,  and  ^,6,164  is  contributed  to  the  pension  fund.  A  sub- 
scription of  ;^5,i37  is  next  made  to  the  San  Francisco  relief 
fund,  and  ;f  102,740,  or  about  half  as  much  as  that  put  by  a  year 
ago,  is  transferred  to  rest  or  reserve  fund,  leaving  the  con- 
siderably increased  amount  of  ^^21,280  to  be  carried  forward. 
The  actual  contributions  from  profits  to  the  various  accunmla- 
tions  are  considerably  larger  this  year  than  last,  the  previous 
totals  including  the  amount  available  from  premiums.  The 
note  circulation  of  the  bank  has  increased  bv  ^'94,630  to 
j{.  1,890,247.  and  the  deposits  not  bearing  interest  are  larger  by 
£^57'7^3  at  a  total  of  /.4,649,363.  Deposits  bearing  interest  are 
almost  two  millions  higher  at  £i3,2!i^,(>q3,  the  aggregate  deposit 
liabilities  being  ^j;': 7,908,055  against  ;Ci 5.282,224.  Other  items 
on  the  debit  side  are  not  important  until  we  come  to  the  paid-up 
capital,  which  remains  at  ;^'2,o54,794,  and  the  rest  which  now 
appears  at  ;^i,027,397  or  more  than  /loo.ooo  in  excess  of  last 
year's  total.  The  balance  due  to  other  banks  in  Canada  and 
foreign  countries  and  to  agents  in  Creat  Britain  make  up  a  total 
of  /■'33b-9iS  compared  with  last  year's  aggregate  of  £-i,yoi. 
Coin  and  bullion  shows  a  fair  increase  to  ^'830,436,  and  an  addi- 
tional £21-, 2S,?,  at  ;/.'i,2i9,522  is  held  in  Dominion  notes,  which 
are  the  .same  as  cash.  Deposit  with  the  Covernment  for  security 
of  note  circulation  is  ^87,832,  rather  a  small  sum.  while  the 
notes  of  and  cheques  on  other  banks  are  /i  77,681  larger  at 
/8q6,i43.  Balances  due  by  agents  in  foreign  countries  are  con- 
siderably less  at  /5o5,6i9,  and  a  good  deal  of  monev  previously 
lent  at  call  and  short  notice  has  been  withdrawn,  the  sum  now 
used  in  this  way  being  /i,849,6o2  compared  with  ;f2,3i2,i2i. 
At  the  same  time  the  investments  have  been  increased  more 
than  /.  100,000  to  ;^'i,274,272.  The  total  cash  assets  are  there- 
fore ;f6, 671,437  and  the  other  current  loans  and  advances  now 
appear  at  ^16,295, 184.  This  shows  an  increase  of  fully 
£  ?, 000,000,  and  despite  the  writing  off  bank  premises  are  nearly 
;^62,ooo  higher  at  ;f  267,123,  an  indication  of  the  continued  exten- 
sion of  the  bank  in  various  parts  of  the  Dominion.  The  aggre- 
gate of  the  balance-sheet  is  ^^23, 331, 362.  and  last  year  it  was 
2^22,214,164. 

IxniAN-APOLis  Breweries,  I^iMtxEn. 

Although  the  business  of  this  American  brewerv  continues  to 
improve  and  the  sales  for  the  twelve  months  ended  October  13 
showed  an  increase  of  4.^30  barrels,  there  is  still  no  dividend 
for  the  preference  or  ordinary  shareholders.  In  these  circum- 
stances it  is  not  much  comfort  for  the  proprietors  to  learn  that 
the  output  last  year  was  the  largest  in  the  companv's  history,  the 
barrelage  being  231,781  last  year  compared  with '123,213  in  the 
first  year  of  operations.  There  are  now  two  vears  of  preference 
dividend  in  arrear,  and  the  board  is  considering  a  proposition 
whereby  this  indebtedness  might  be  paid  off.  The  arrears 
cannot,  of  course,  be  met  in  cash,  but  if  at  least  90  per  cent,  of 
the  preference  shareholders  agreed  to  take  second  debenture 
bonds  bearing  6  per  cent,  interest  in  satisfaction  of  their  claims 
It  IS  evidently  thought  that  such  a  plan  could  be  carried  out. 
Kvery  effort  seems  to  have  been  made  bv  the  London  directors 
to  induce  the  American  board  of  man'agement  to  distribute 
enough  profits  to  permit  a  dividend  to  the  I'.nglish  shareholders, 
but  the  authorities  on  the  other  side  decided  that  the  urgent 
requirements  of  the  business  compelled  them  to  retain  all  funds 
in  hand,  the  principal  reason  being  the  necessity  of  proceeding 
with  the  work  of  the  new  bottling  house  and  m'achinery.  Anv 
delay  in  carrying  out  the  work  might  have  permanently  d'amaged 
the  business,  the  directors  say,  and  with  the  finances  in  their 
present. condition  there  is  no  certainty  of  being  able  to  raise  the 
extra  capital  needed  in  England.  It  has- also  been  necessarv 
to  meet  demands  of  the  labour  organisations,  which  have  entailed 
some  extra  cost  in  wages.     The  total  profit  for  the  year  is  re- 


turned  at  /■  116.549,  but  general  expenses  required  more  than 
half  this  money,  being  /59,263,  and  a  further  amount  of  ;^"27,59i 
went  in  repair^  and  depreciation.  Bad  debts  took  the  consider- 
able amount  of  ^7,469  and  interest  on  mortgages  ;fo,639,  leaving 
;f  12,585.  With  2^22,154  brought  in  the  sum  available  is  ^34,740. 
but  only  ;f3.6o8  is  paid  in  dividend,  ;f3i,i32  remaining  to  be 
carried  forward  for  the  purposes  mentioned.  This  dividend  is 
brought  into  the  profit  and  lose*  account  of  the  English  con- 
cern, which  also  received  ^^56  for  transfer  fees  and  interest, 
making  ^^3.664  in  all.  No  less  than  _^'2,ooi  of  such  credit  goe- 
in  London  expenses,  the  directors'  share  being  ;^i.io2,  although 
what  thej-  do  for  the  money  is  difficult  to  imagine.  Income-tax 
accounts  for  a  further  £i,i(j(i — surely  a  very  heavy  amount  with 
such  slender  profits — and  a  balance  of  £^()-y  is  added  to  the  sum 
of  ;^4,i78  brought  in.  making  a  total  to  be  carried  forward  of 
;^'4,646.  There  is  nothing  in  the  English  company's  balance- 
sheet  which  calls  for  particular  mention,  but  it  may  just  be 
noted  that  no  reserve  fund  is  possessed,  while  the  propertie- 
account  stands  at  ;f425,242,  depreciation  having  been  fixed  after 
consideration  of   the  American  auditors'  report. 

MoRDEV,  Carney    and  Co.,  Limited. 

For  the  twelve  months  ended  September  30  the  directors  of 
this  concern  report  a  large  increase  in  the  turnover  of  business, 
but  at  the  same  time  they  have  to  regret  that  owing  to  the 
keenness  of  competition  the  nett  result,  although  better  than 
twelve  months  back,  does  not  show  a  profit.  The  gross  revenue, 
including  rent  of  the  eastern  dock,  &:c.,  was  £.i-,,3-,T,  but  al! 
except  ^,2,883  of  this  was  swallowed  up  in  working  and  other 
charges.  Xot  only  so,  but  the  interest  on  debentures  and  loans 
required  a  sum  of  ^^3,437,  and  the  provision  of  this  money  left 
a  debit  of  ^^554.  There  was  a  credit  brought  forward  of  ;f  i,in, 
and  after  deducting  the  deficiency,  £%$'  still  remains  unappro- 
priated, but.  of  course,  the  share  capital  of  jf  105,470  must  go 
without  dividend.  Capital  expenditure  in  the  year  was  quite 
unimportant  at  .^115,  raising  the  total  outlay  to  date  to 
2.145,483,  apart  from  loose  plant  at  the  various  works  in  South 
Wales,  valued  at  2'0'73S-  Against  these  expenditures  the  de- 
preciation and  sinking  fund  amounts  to  £.21,000,  not  a  very 
extravagant  sum,  and  we  cannot  trace  that  any  addition  was 
made  on  account  of  the  past  year.  Ordinary  floating  liabilitie- 
are  not  excessive  at  £',o']q,  and  although  £^^2  has  been 
borrowed  from  the  bank,  the  company  seems  to  have  a  mode- 
rately good  supply  of  liquid  resources.  Investments  at  the 
valuation  made  on  September  30,  1905,  amount  to  ^^3,303. 
stocks  are  put  in  at  2^, 006,  and  work  in  progress,  after  de- 
ducting sums  received  on  account,  appears  at  £2,<)c}f>.  Then 
sundry  debtors  owe  £i},,i2i.  and  bills  receivable  amount  tc 
£(>,n->o,  but  the  cash  balance  is  very  small  at  £ic&.  Premiums 
of  ^^8,460  have  been  paid  in  respect  of  redemption  policies,  but 
loans  of  /5,0()(>  have  been  raised  upon  them,  so  that  their 
balance-sheet  worth  is  reduced  to  £i,T]o. 

Cl.IPPKK   TVRK   Co.,   LnilTED. 

This  well-known  tyre  comjiany  continues  to  do  a  very  suc- 
cessful business,  and  although  the  directors  refer  to  the  exceed- 
ingl)'  keen  com|)etition  in  the  cycle  tj're  business,  there  seems- 
no  reason  to  think  that  the  present  dividend  will  have  to  be 
curtailed.  It  is  further  pointed  out  that  on  the  termination,  in 
February,  1908,  of  the  commutation  agreement  in  relation  to 
foreign  motor  tyres,  the  profit  derived  from  that  source  will 
then  cease,  but  as  the  dividend  which  the  company  now  de- 
clares at  the  rate  of  10  per  cent,  per  annum  for  ten  months  to 
August  31  takes  only  2s>4^o  "tit  of  a  total  of  2i3i'bS,  it  is  not 
probable  that  this  fact,  any  more  than  the  ccmipetition  referred 
to,  will  lead  to  a  drop  in  the  dividend.  The  remainder  of  the 
company's  stock  in  motor  tyres  has  been  realised,  and  this 
department  is  now  closed,  the  reserve  created  to  provide  for 
depreciation  in  such  realisation  having  been  applied  to  that  pur- 
pose. The  total  income  for  the  twelve  months  was  ^''''QSj' 
and  after  providing  management  charges,  income-tax.  deprecia- 
tion. &c..  2'3'i^  remains  as  nett  profit.  This  is  increased  to 
217,080  by  the  credit  brought  forward,  and  after  meeting  the 
dividend  at  10  per  cent,  per  annum  there  is  £\\,()i>o  to  be 
carried  to  the  next  account.  Goodwill,  trade  marks,  &c.,  in- 
cluding 2.2,534  added  on  account  of  the  Clifton  Rubber  Tyre 
Company,  stand  at  only  jf  15,661,  while  the  plant  has  the 
curiously  small  book  value  of  ^^91.  The  sum  due  to  sundry 
creditors  is  pretty  substantial  at  £2(3,^^2  against  debtors  of 
only  2^16,745,  but  the  cash  balance  is  £\2,yo},,  bills  receivable 
amount  to  ^1,278.  and  investments  taken  at  or  under  cost  to 
232,177.  Stock-in-trade  is  worth  a  further  amount  of  229'7i^- 
and  altogether  the  position  looks  pretty  comfortable. 

Barxim  and  Bailey,  Limited. 
The  death  of  Mr.  J.  A.  Bailey  in  April  last  appears  to  have 
disorganised  this  show  very  completely,  and  for  the  first  time 
since  the  company  was  formed  in  1900  the  directors  find  them- 
selves unable  to  pay  a  dividend.  Exact  comparison  with  pre- 
vious results  is  rendered  impossible  by  the  objectionable  method 
adopted  of  perpetually  altering  the  date  to  which  the  accounts 
are  made  up.  In  1904-5,  for  instance,  the  figures  given  were 
for  53  weeks  to  October  28,  and  the  profit  and  loss  statement 
now  submitted  covers  the  period  from  that  date  to  November 
17  last  or  practically  three  weeks  more.  Gross  receipts,  includ- 
ing the  rent  paid  by  "Buffalo  Bill's  Wild  West,''  were  23>*7^ 
lower  at  23°' >54S'  while  expenses  rose  by  229,473  to  2-280,254, 
and  as  the  practice  of  deducting  from  these  the  amount  set 
aside  for  wintering  expenses  out  of  previoU.-i  profits  has  been 
abandoned,  the  nett  balance,  brought  out  shows,  an  apparent 
decrease  of  ^62,749  at  £21,2(^1,.  Of  this  Londbti  office  charges, 
insurance,  directors'  fees.  &c.,  took  2^7,284,bijt'irtterest,  transfer 
fees,   and  exchange  gave  £2,ygo,  making  the  surplus  2^16,500. 


Zhc  3nve8tor3'  IRevfevp. 


eluding  the  ;;^4o,ooo  set  aside  for  wintering  expenses  and  for 
['new  spectacular  production,  the  balance  bnnight  forward  was 
pj56,476,  givinfj  a  total  of  ,^7.^,976,  out  of  which  ,^4,ort)  in  written 
cost  of  certain  displays,  and  ;^'io,ooo  is  provided  for  depre- 
ition  against  ^i5,ocj<>  allowed  a  year  ago.  This  leaves  ;f58,36o 
l^ailable,  but  the  chairman  explained  at  the  meeting  that  as  a 
Ew  contract  had  been  made  with  Colonel  Cody,  under  which 
iis  company  was  obliged  to  equip  that  show,  a  largb  amount  of 
ioney  had  to  be  kept  in  hand  for  the  purpose,  and  the  directors 
Jerefore  could  not  recuniniend  the  payment  of  a  dividend. 
Bnring  the  year  only  £^,oj!i  was  .spent  on  purchase  account, 
that  after  deducting  the  sums  nrtw  written  off  out  of  revenue 
Sis  item  stands  at  ^^483,854  compared  with  ^495,435.  Sundry 
[editors  are  about  /3,oo<>  up  at  /7,i<)S  against  which  sundry 
pbtors  owe  ,£1,710.  and  the  outlay  on  wardrobe  and  iiayrnents 
advance  for  the  1907  season  stand  at  /,7.757.  while  'he  cash 
hand  amounts  to  the  very  respectable  total  of  ;^i.iii,8io. 
erious  competition  has  sprung  up  in  the  United  States  within 
be  last  few  year.<,  and  Mr.  Uailey  was  engaged  up  to  the  time 
his  death  in  trying  to  rome  to  some  satisfactory  arrangement 
tith  the.se  rivals  regarding  routes,  &c.  The  directors  continued 
Jis  work,  and  as  Mr.  Starr,  who  took  charge  of  the  business  in 
pril,  has  now  relinquished  his  post  they  have  induced  Mr. 
W.  Cole,  described  as  the  most  powerful  showman  in 
nerica,  to  become  managing  director.  C>reat  things  are  hoped 
the  company  under  his  guidance. 

Freehold  Asset.s  Realisation  Ch..  I-imiikh. 

[The  eleventh  yearly  statement  of  this  concern,  formed  to  take 
Ver  the  assets  and  liabilities   of  the  Freehold  Investment  and 
Ranking  Company  of  Australia,   which  collapsed  in  189J,  does 
Dt  make  very  cheerful    reading.       The   directors  again   direct 
tention    to  a  note   in   the  balance-sheet    regarding  the   items 
Iproperties "  and  "balances  owing  by  purchasers,  loans,  &c., 
Bf  the  old  company,"  pointing  out  that  these  were  taken  over  at 
the  figures  at    which   they  stood   in  the  books   of  the  Freehold 
Investment   and    Ranking  Company.     They   therefore   afford   no 
iidication  as  to  realisable  values,  allowances  for  losses  having 
J  be  made  when  ascertained  by  actual  realisations.     During  the 
year    three    further   tenderings     of    ;£io,ooo    each     were    called 
for    and    deposit   receipts    to   the   face    value    of    £26,of)y    re- 
deemed  at  prices  averaging  about  6s.    lod.    in   the  ^  at  a  cost 
i  ;^8,S9().     Since,  the  formation  of  the  company  £211), 2^2  has 
icen  expended  in  the  redemption  of  "  A"  deposit  receipts  to  the 
','gregate  amount  of  ^^.276, 704,  being  an  average  of  about  5s.  in 
le  £.     Including  ^^49,191    brought   forward    in   cash,   &c.,   the 
:  ital  receipts  for  the  twelve  months  to  October  15  were  ;£74,92q. 
^ind  among  the  disbursements  we  may  note  the  ^^8,896  just  men- 
tioned for  redemption  of  deposit  receipts,  ^£4,009  spent  on  per- 
Mianent  iniprovement  to  properties,  and  £4,0^;^  for  general  ex- 
penses.    Salaries  in    Melbourne   and    London  were  £i,i2H  and 
undry  other  charges  £i,2oy.     This  leaves  £s3,g(>6  undistributed, 
iid  we  find  that  2^1.^87  has  been  lent  on  loan  secured  on  certain 
properties,  £s"<7^  f''''^  been  invested,  and  ;^i,8io  remains  in 
hand.     The  directors   are  evidently  a  little  troubled  as  to  what 
■to  do  with  this  money,  remarking  that  the  amounts  tendered  at 
ihe  redemptions  have  for  some  time  past  been  much  below  the 
reali.sations.     It   was   therefore   deemed   advisable   to   send   the 
manager  to  London  to  lay  the  position  of  the  company  before 
the  Uritish  committee  of  "  A  "  deposit  receipt  holders,  and  to 
consult  with  them  as  to  the  future  of  the  company.     In  this  con- 
nection  certain 'proposals  will  be  laid  before  those  interested  at 
an  early  date.     The  ordinary  capital  of  the  comnany  is  /20.440. 
and  there  is  a  further  balance  of  capital  from  the  old  Freehold 
Investment  and  Ranking  Company  of  ,jf  37,''04.     Deposit  receipts 
appear  at  ;£484,967,  and  on  the  other  side  the  properties  at  book 
figures  appear  at  ;^,3q9,368,  and  the  balances  owing  by  purchasers 
loans,  He,  at  ^51,985.     Invested  funds  and  cash  have  already 
been  noted,  and  the  balance-sheet  total  of  ^543, 040  is  completed 
on  the  credit  side  by  the  debit  to  profit  and  loss  /,39,10s.     A  year 
ago  this  deficiency  was  only  ^^31,949,  but  during  the  year  ascer- 
tained losses  to  the  extent  of  ^^26,649  were  written  off,  and  ex- 
cnses  came  to  /2,43';,  while  the  income  was  only  ^21,926,  con- 
isting  of  deposits  redeemed  ,^17,171  and  interest,  commission, 
lid  dividends  ;£4,7S5. 

John  Crossi.ey  and  Sons,  Limited. 

No  one  except  the- directors  knows  anything  about  the  real 
position  of  this  company.  For  all  the  use  it  is  the  balance-sheet 
might  just  as  well  not  be  issued  at  all.  The  entire  assets  of 
xhe  concern  are  lumped  together  under  one  head  and  stand  for 
j^i, 278,295  representing  freeholds,  plant,  stock-in-trade,  book 
debts,  minerals,  &c.,  and  the  amount  of  interim  dividend  al- 
■lady  paid.  Compared  with  the  previous  statement  the  item 
-hows  a  drop  of  ^{,'107,487,  but  it  is  useless  to  conjecture  in 
which  direction  the  decline  has  occurred.  Fortunately  the  com- 
pany possesses  important  reserves,  but  these  are  to  be  reduced 
!.v  ,£1.500  to  £263,5(X5  as  shown  below,  and  we  can  merely 
■  )pc  that  everything  is  quite  satisfactory.  The  company's  Hoat- 
!ig  liabilities,  including  book  debts,  amount  to  £'40,3^^.  and 
ihese  by  the  way,  also  show  a  drop  of  £106,239  representing  the 
<lecline  on  the  other  side.  The  balance  of  profit  for  the  year 
ended  December  8  was  £40,331  or  £217  less  than  in  the 
previous  12  months.  Sum  brought  in,  moreover,  was  down  by 
tnlly  £1,000  at  ^1,053,  and  in  order  to  maintain  the  dividend 
:id' leave  a  moderatefree  balance,  the  directors  withdraw  ^1.500 
uom  No.  2  reserve  making  up  a  total  for  appropriation  of 
/,42,884.  Dividend  on  the  preference  shares  requires  £29,699. 
and  after  again  paying  5  per  cent,  on  the  ordinary  shares  £1,305 
goes  to  next  account. 


PUBLIC    INCOME    AND     EXPENDITURE- 

The    following    are    the    reof^ipii    into    and    iwue*   <nit    of    ih»- 
Exchequer  between  April  1 . 
Kevhwub   ■ 


i.  .:iiii.*i*>  for 


'  Total  tttettfU  ',  Toul  Kj)ctift\ 
tntn  ih«  Et-        tjwo  Um  E»> 

f  <jn    I   CSCQW  IMM 

'I.  to  r April  f,  ifof.  M 


Balance*,  Apt)   1 
Rank  of  ItnKlan'l 
Bank  of  Ireland. . 


Revemut 

Ciistomn  

Kxcise  

Esuin,  &c.,  Dulle* 

Suiiipft 

Land  Tax  and  Houu  Duly  .. 
yropf^Tiy  and  Income  Tai . . . . 

Post  OlllCd   

Tetf^f^raph  Service    

Crown  I^ands  . 


Receipts    from    Su«z     Canal 

Shares  and  Sundry  Loans 
Miscellaneous , 


*Revenu«  , 


32.2>3.0r>, 

yMooaoo 
13,100,000 

8,l]0/MO 

31,500,000 

•  7.395.000 

4.330,000 

4110,000 

t,toa/na 
1,500,000 


:n 

4.iJ2.»>!» 
<.077.J6» 

»»» 

7.*9Kt7» 

.  .:  i.ooo 

-      '>7.«0 

■  ■■li.on 

:  >, 6,000 

>6,a4VeiA 

9.711MM 
6^0]a^o» 

51  :■>■■ 

J, 250.000 

wo/wo 

«94-3?«> 
l.374,26» 


Hi,nijno 


90.*34.«3» 


Total,  Includini;  balance 

(jThER  Rkcpipts. 

Repayment  of  Advances  for  Bullion 

Under  Telegraph  Acts,  1S92  10  1904    

Dnder  Vi^AnA'A  Railway  Acts,  1896101901 

Under  Naval  Works  Acts,  11(95  10  1905 

Under  Military  Works  Acts,  1897  to  1901     . .. . 
Under   Land   Kei;istry    (New   Buildings)  Act 


101,186,33) 


1900 


Under  Public  Buildings  Expenses  Act.  1903  , 
Under  Pulilic  Offices  Site  (Dublin)  Act,  1903 
By    Issue    of    Exchequer   Bonds    under    tii. 

Finance  Act,  1905    

Under  the  C;inard  A);rf.'emeilt  (Money)  .^cl, 


1904. 


Temporary  Advances,  Efficiency 

Temporary  Advances,  Ways  and  Mf:ans 
(including  Treasury  Bills  £500,000  in  1906*1907 
and  £4,500,000  in  1905-1906) 


Toul 


*  Revenue  as  above 

Payments    in   relief  of  Local 
'Taxation  :— 

Customs  

Excise  ..I 

Estate,  &c..  Duties  ... 


Total . 


Total      Revenue,      includlnc 
Payments  in  relief  of  Local 

Taxation  [ 


I4«,755i<»» 

165,000 
5,331,000 

4,349.«» 

9,835,000 


I  055/100 

1,761,000 
>  0,000 


I, 300,000 

1,000,000 


3.500,oeo 


iii.ng.3»5 


»0,»34,SJb 


136.873 

.•.,75(>.««9 
3.379.»93 


153,590/100 


7.363.45J 


9^09«.3M 


j.l5a/m 
370/>n 

*79.30} 


»9.jj:  '.  ■ 

4<10,000 

I9'.»3 

1.67J/»»> 

94S,40« 

115/nO 


i/nOiOoo 
8,000,000 


119.601 ,857 


it».M7/>;j 


13»A7 

3,8034851 
3/)a6,S39 


7/Jto.5J7 


^347,61: 


ExPRNDITUaC  AKD  0THK»   ISSUES. 

- 

EMimate  for 
tbeyett 

iqG6-ino7. 

loial  ls»iie« 
out  of  the  Ex- 
chequer to 

frcoi 

cueqitcr  to 
meet  fmymmMt 

(rom 

ExPKNniTUBE. 

National  Debt  Services 

Other     Consolidated      Fund 

38,500,000          17,505.008 

1,685,000                >.37>.»« 

i. 

m,W7,»74 
1.331.714 

Payiiienis  to  Local  Taxation 

1, 160/100   ;          653.383 

6M«» 

Supply  Services..... .•,, 

111,3114,000 

78.359.  J7« 

&o,JP5.J09 

Eipenditore    

i4i,739,<»o 

97,e<)3.:5< 

111a.9IS.S63 

Other  Issues. 

For  Advances  for  Bullion 

For    Advances   for    Interest     on    t.\..ii.-.jii.-i 
Bonds  issued  under  the  Capital  Expenditure 

'.Money)  Act,  1004 

For  Treasury  Bills  (nett  amount) 

For   Exchequer  Bonds  issued  under  the  Sujv 

plcmcntal  War  Lo.in  Acts,  1900 

Under 'lele».r.iph  Acts,  1S93  to  1904   

t  iider  Niival  Works  .^cts,  1895  to  1905  . .   .....; 

Under  Military  Wnrks  Acts.  1II97  to  t^ii 

Under  Land  U         •     ^     -  "    ■'  ' '    •  ■  r" 

Under  Public 

Under  Pubhi: 

Under  cunaul  Aku.""  ".  i.iwu,  >.  .-w.,  i.,-*    . 

Surplus  Revenue  1905-1900  applied  to  re<luce 

Debt    , 

Deficiency  Advances  repaid .^.•...... 

Ways  aua  Means  Advances  repaid.; 


1906. 
Dec.  31 
Balances  in  Eichei|uec  —1        i  ,     .       _i      ., 

Bank  of  Kunland    1.438,63^,  3.106.94* 

Bank  of  Ireland SS6.9J71     »».Ji9 


Dec.  ji. 
C 


3,ao*,ooo 


\,MfiBO 
1.763.000 

300/100 

1,000 

115/100 

lo/no 

i.iS».S«» 

2.000,000 

1,030,000 

l«ouo,oao 


■09,343,r3t 


l<>\>»o 
ijS/ioo 

10,000^000 

600,000 
M,aoa 

t^SvOBO 
436.«>7 


750.000 
lt6.*»73o 


aja6.i77 


■llMo>-«7 


Tnasury,  January  1    1907- 


We  are  informed    thai    the    adjourned    deb»tc  .n    -r   rr.n 
Schusters  recent  address  before  the  Institute  of  Himkers  «|xm 

the  r.old  Reserves  will  take     ' Tuesdmy,  Unuiry.  15.  '9"/. 

at  5.30  p.m  ,  at  the  Londo:  •.  *h«n  the  di>cu«ion  wOl 

be  "opened  by  Mr    E    H.  11 1  !'• 
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TRADE     AND     PRODUCE, 

Wheat.— The  week  has  been  shortened  bv  Tuesday's  holi- 
day, and  when  opened  the  markets  have  onlv  been  moderately 
attended,  and  trading  has  been  of  a  desultory  character.  Eng- 
lish wheats  have  been  sparingly  offered  at  prices  ranging  from 
27s.  6d.  to  29s.  for  red  and  28s.  to  30s.  for  white.  Farmers'  de- 
liveries for  the  week  were  49,637  quarters  at  26s.  against  57,984 
quarters  at  28s.  3d.  last  year,  bringing  the  total  for  the  season 
up  to  date  to  1,194,346  quarters  against  1,520,702  last.  The 
quantity  of  wheat  and  Hour  on  passage  to  the  United  Kingdom 
IS  estimated  at  1,825,000  quarters  against  1,890,000  last  week 
and  1,400,000  to  the  Continent  against  1,610,000,  smaller  quanti- 
ties, both  of  them,  than  those  at  the  end  of  last  year.  American 
markets  have  been  rather  depressed  through  a  large  export  busi- 
ness, and  the  unexpected  decrease  in  Bradstreet's  estimates  of 
79,435,000  bushels  in  sight  east  of  the  Rockies  against  79,625,000 
last  week,  kept  the  bearish  tone  from  getting  too  pronounced. 

Wool.— Not  much  buying  has  taken  place  this  week,  but  trade 
in  the  main  continues  good,  and  where  prices  have  changed  at 
all  it  has  been  to  move  upwards.  Spinners  continue  to  do  a 
good  trade,  and  are  enforcing  thus  higher  schedules  against 
buyers,  many  of  whom  are  purchasing  on  foreign  account,  and 
cloth  goods,  woollens,  and  worsteds  are  also  doing  a  fair  busi- 
ness with  the  Continent  and  South  America,  particularly  the 
Argentine.  During  1906  the  value  of  Bradford's  exports  to  the 
United  States  was  ;^3, 198,404,  a  decrease  of  ^499,011  com- 
pared with  1905,  but  was  higher  than  the  previous  years  since 
1877,  when  tie  more  favourable  American  tariff  resulted  in  a 
total  of  ,^5,028,466. 

LixEx.-— It  is  too  soon  after  the  holidays  for  business  to  have 
resumed  its  usual  dimensions,  and  'there  is  practically  nothing 
to  note  in  the  week's  doings,  except  that  yarns  in  the  Irish 
market  have  made  another  advance,  and  that  spinners  are  now 
booking  orders  for  1908.  This  rise  in  the  price  of  yarns  has 
perhaps  been  the  most  notable  feature  of  last  year's  trade,  or, 
indeed,  during  the  last  two  years,  for  in  January,  1904,  weft 
lines  in  the  lighter  counts  were  quoted  at  3s.  ~'/id.  per  bundle, 
in  December,  1905,  at  4s.  4;pd.,  and  at  the  close  of  1906  they 
stand  on  the  official  list  at  6s.  3d.  per  bundle.  Warps  have 
not  made  quite  as  much  stride,  but  even  there  the  movement 
has  been  steadily  upwards,  from  5s.  per  bundle  for  6o's  in 
December,  1904,  to  7s.  at  the  close  of  this,  and  other  numbers 
proportionately.  Heavier  and  lower  tow  wefts  have  not  varied 
so  much  either,  but  have  advanced  from  9d.  to  is.  per  bundle 
all  the  same.  The  chief  difficulties  experienced  in  the  Belfast 
trade  during  1906  have  been  the  delayed  deliveries,  and  also  the 
dependence  of  spinners  and  manufacturers  upon  Russia  for  the 
principal  supplies  of  their  raw  material,  and  apparently  im- 
portant steps  are  at  last  to  be  taken  to  tr\'  and  improve  the 
growth  and  marketing  of  native  flax.  Dundee  reports  the  year 
as  being  one  of  the  most  prosperous  in  recent  times  for  jute, 
though  not  quite  so  good  in  the  linen  branches,  and  Barnsley,  on 
the  whole,  though  it  has  had  varied  depressions,  has  had  a 
satisfactory  year. 

C"OTTON  (from  our  Manchester  correspondent). — Owing  to  th« 
holiday  on  Tuesday  the  market  this  week  has  not  been  very 
well  attended,  but  there  are  signs  of  an  increasing  business  in 
piece  goods  for  export.  For  some  time  now  the  demand  for 
cloth  has  been  rather  disappointing,  and  manufacturers  have 
found  their  engagements  running  down  in  some  cases  rather 
inconveniently.  Raw  American  cotton  has  continued  steady, 
and  this  perhaps  has  given  confidence  to  shippers,  for  an  in- 
creasing trade  has  transpired  for  various  outlets.  India  buyers 
have  been  more  disposed  to  purchase  freely,  and  in  certain 
directions  orders  of  very  fair  weight  have  been  placed  with 
manufacturers.  Then  quite  a  revival  has  occurred  in  the  demand 
for  China,  several  large  makers  receiving  encouraging  contracts 
for  distant  delivery.  The  smaller  markets  have  not  been  much 
tallied  about,  but  in  odd  lots  a  fair  turnover  has  transpired. 
In  most  kinds  of  goods  makers  are  firm  in  quotation,  and  those 
manufacturers  who  have  participated  in  the  large  busi- 
ness have  been  strongly  fortified  with  orders.  The  trade  has 
hardly  been  general,  and  some  producers  still  complain  of  the 
lack  of  demand.  Printing  cloths  move  off  slowly,  and  although 
Glossop  goods  are  well  situated  Burnley  makers  are  wanting 
fresh  business  to  come  round.  Mexicans  and  T-cloths  show  very 
little  change.  In  home  trade  American  yarns  only  a  compara- 
tively small  turnover  has  taken  place,  although  tlie  demand  at 
the  close  shows  a  little  improvement.  Most  users  are  well 
bought,  and  are  not  in  the  mood  to  give  out  orders  of  weight. 
Shipping  yarns  are  generally  slow  in  both  single  and  double 
numbers.  Bolton  spinnings  remain  very  strong,  but  business  is 
rather  restricted  owing  to  the   stiff  attitude  of  sellers. 

Sir  Jacob  Behrens  and  Sons  state,  in  their  circular,  with  re- 
gard to  American  cotton  that  another  ginner's  report  has  come 
to  hand  which  is  considered  to  favour  the  '•  bull  "  party,  and 
although  the  movement  of  the  crop  continues  on  a  large  scale, 
offerings  of  actual  cotton  from  the  .South  are  by  no  means 
liberal,  and  quotations,  after  numerous  fluctuations,  show  a 
smart  advance.  There  are  still  numerous  complaints  about  the 
quality  of  this  season's  crop,  more  especially  as  regards  twist 
cotton. 

In  the  .\'ew  York  market  cotton  opened  with  a  quiet  tendency, 
but  rallied  later  on  covering  by  shorts  and  support  from  the 
bulls.  On  New  Year's  day  the  market  was  closed,  but  on  the 
resumption  of  business   prices  further  gave  way. 

Co.\i,. — The  New  Year  saw  an  advance  of  6d.  to  is.  per  ton 
in  house  coals  iu.stified  by  the  heavr  demand  for  it  from  all 
quarters.  In  other  branches  also  is  trade  good,'  and  prices  rising 
steadily,  for  orders  are  coming  in  too   rapidly  to  be  supplied, 


especially  from  abroad.  North  of  Kngland  trade  in  this  direc- 
tion is  exceptionally  heavy,  and  so  great  are  the  purchases  of 
German  consumers  of  coke  that  home  buyers  coming  in  later 
with  their  requirements  can  scarcely  get  them  fulfilled.  Sellers 
have  raised  the  price  2s.  per  ton,  and  24s.  6d.  has  to  be  given 
for  the  ne.xt  half-year's  delivery  for  medium  coke,  whereas  less 
than  six  months  ago  the  top  price  for  the  same  was  i6s.  6d. 
Steams  from  this  quarter  are  up  to  12s.  6d.  per  ton,  a  better 
price  than  any  last  year.  From  the  Sheffield  district,  too. 
steams  are  in  great  request  for  immediate  delivery  at  the  Uumber 
ports  and  also  for  railway  companies.  Wales  for  the  time  being 
indicates  a  falling  off,  and  business  generally  is  not  yet  in  full 
swing,  but  the  undertone  is  considered  good,  and  no  alteration 
is  looked  for  in  prices.  Cardiff  best  steams  are  quoted  at  17s. 
to  17s.  3d.  ;  best  seconds,  i6s.  to  i6s.  6d.  ;  Swansea  anthracite, 
best  smelting,  20s.  to  21s.   6d.  ;   seconds,   16s.  6d.  to  17s.  6d. 

Copper. — The  week  has  been  a  short  one  on  the  Metal  Ex- 
change, business  being  suspended  after  first  change  on  Monda}- 
until  Wednesday  morning.  When  trading  was  resumed  dealers- 
soon  got  to  work  to  wipe  out  the  fall  which  occurred  at  the  end 
of  the  previous  week,  and  prices  were  marked  up  on  brisk  in- 
quiries to  cover  and  fresh  speculative  purchases.  Then  came 
a  set-back  on  anticipations  of  a  big  increase  in  the  visible  supply 
in  the  monthly  statistics.  Messrs.  Henry  K.  Merton  and  Co. 
give  the  visible  supply  as  16,924  tons  against  12,983  tons  a  year 
ago,  and  14,243  tons  at  the  end  of  November.  Total  supplies 
for  December  were  33,584  tons,  and  the  deliveries  30,903  tons  as 
against  28,163  tons  and  26,904  tons  respectively  for  November. 
The  stocks  in  England  and  France  are  9,324  tons  against  7,618 
tons  at  the  end  of  November.  Chili  charters  for  December  were 
3,600  tons.  The  deliveries  do  not  include  150  tons  of  standard 
shipped  from  warehouse  to  America.  Realisations  continued 
until  the  end  and  prices  receded  sharply  to  £ioj  los.  for  cash. 
and  ;if  105  for  three  months. 

Tin. — Although  cable  communication  with  the  East  has  been 
interrupted,  this  market  coivunenced  with  some  activity  and 
prices  had  an  initial  advance  of  los.  per  ton.  Forward  metal 
was  in  considerable  demand,  but  the  rise  brought  in  sellers  and 
prices  receded.  A  slight  rally  followed,  but  this  was  merely 
the  prelude  to  aggressive  selling,  and  values  were  driven  back  to 
;^i88  5s.  for  spot  and  ;^i88  los.  for  future  delivery.  Messrs.  A. 
Strauss  and  Co.  give  the  visible  supply  as  13,320  tons  against 
12,825  tons  at  the  end  of  November.  The  quantities  on  the  spot 
and  landing  amount  to  2,481  tons  against  1,336  tons  on  Novem- 
ber 30.  December  deliveries  in  London  were  897  tons  and  in 
Holland  968  tons,  making  an  aggregate  of  1,865  tons  against 
2,017  tons  for  November.  Straits  shipments  totalled  5,250  tons., 
of  which  3,600  tons  are  for  London,  1,135  tons  for  the  United^ 
States  and  515  tons  for  the  Continent. 

Iron  and  Steel. — The  resumption  of  business  after  the 
holidays  finds  producers  still  actively  employed,  and  full  time 
has  been  resumed  practically  everywhere.  Orders  held  back 
before  the  holidays  have  since  been  pressed  on  manufacturers, 
and  those  placing  them  are  naturally  enough  anxious  to  close, 
lest  they  should  be  unable  to  obtain  as  good  terms  after  the 
quarter  day.  Conditions  generally  are  about  the  same  as  they 
were  a  week  ago,  and  activity  is  unabated.  Orders  continue  to 
come  in  fast  from  America  and  Germany,  and  the  future  looks 
as  hopeful  as  ever,  vith  no  likelihood  of  any  relief  to  the 
pressure  for  some  time  to  come.  The  pa.st  year  has,  ii  is  need- 
less to  say,  been  one  of  the  most  active  and  remarkable  ever 
experienced  in  the  iron  and  steel  trades  of  this  country.  Prices 
have  advanced  all  along  the  line.  In  iron  and  steel  exports 
alone  there  has  been  an  increased  turnover  of  some  eight 
millions  sterling.  In  the  pig-iron  trade  the  growth  has  been 
enormous,  and  prices  went  up  until  to-day  Cleveland  is  about 
19s.  higher  than  it  was  this  time  last  year. 

Sugar. — During  the  past  fortnight  business  has  been  inter- 
rupted by  the  holidays,  also  by  discouraging;  quotations  from 
America,  where  the  spot  price  had  been  nominal  at  3.82  cents 
for  some  time,  notwithstanding  that  Cuban  sugar  to  arrive  had 
already  been  sold  in  quantities  at  2-,^  cents  c.  and  f.  This, 
with  the  preferential  duty  of  1.35  cents,  is  3.54  cents,  which  is, 
in  fact,  lower  than  the  present  cjuotation  of  3.56  cents.  The 
trade  know  that  the  Cuban  crop  is  made  faster  than  it  can  be 
melted,  that  warehouse  room  and  money  are  wanting  during  the 
first  two  or  three  months,  whilst  there  are  only  a  few  buyers  who 
can  take  the  sugar.  Therefore  the  duty  preference  temporarily 
goes  to  the  buyer,  who,  for  the  time  being,  says  Mr.  Czarnikow, 
is  able  to  obtain  these  sugars  almost  at  European  parity,  whilst 
later  on  the  Cuban  seller  is  able  to  secure  part  of  the  prefer- 
ence. Prices  are  moderate,  not  to  say  low,  and  therefore  calcu- 
lated to  stimulate  consumption  ;  the  American  December  melt- 
ings are  125,000  against  105,000  tons,  being  40,000  tons  more  in 
October-December,  probably  owing  to  shortage  in  Louisiana  : 
the  December  deliveries  in  the  United  Kingdom  will  be  fully  up 
to  last  year's.  But  in  the  present  absence  of  Indian  demand, 
with  displacements  by  Russian  exports,  it  is  verj-  likely  that 
the  425,000  tons  prospective  deficiency  in  December-August  pro- 
duction diminished  perhaps  by  slight  increase  in  estimates  (Ge"-- 
many),  will  not  be  shown  in  final  stocks.  A  few  hundred 
thousand  tons  more  or  less  will  play  an  important  part  then,  but 
nobody  can  foretell  consumption  after  last  season's  strikim 
variations.  Hard  frost  stopped  all  inland  navigation  abroad, 
and,  considering  holidays,  refiners  do  not  complain  of  deliveries, 
Tate  and  Lyle  raising  prices  i'4d.,  Hamburg  granulated  beimr 
lyid.  to  2>j;d.  dearer.  Very  little  business- was  done  in  raw 
sugar  at  8s.  iij+d.  to  8s.  lo'-jd.  basis  88  per  cent.,  and  7s.  7!^d. 
to  7s.  6d.  basis  75  per  cent.,  at  which  there  remain  sellers.  The 
American  market  continues  dull,  with  a  holiday  tone,  but  thera 
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are  indioalions  that  consumption  in  the  States,  consequent  upon 
the  general  industrial  prosixjrity  there,  will  lead,  at  an  early 
period,  to  more  activity.  In  the  previous  week  landings  were 
24,000  tons,  meltings  27,000  tons,  leaving  stocks  at  I32,(kx)  tons. 
The  landings  for  last  week  in  the  three  ports  were  25,000  tons, 

I  meltings  20,000  tons,  increasing  stocks  to    137,000  tons. 
MINING     RETURNS. 
alaghftt.— 4,700  tons,  3,421  ozs.  ;  4.004  tons   tailings  (cyanide), 
347  o?.s. ;  total,  3,708  OZ3. 

Brilliant  Ulock.  — Crushed  476  tons,  136  ozs. ;  residues  (tailings 
and  concentrates),  /'79O. 

ISriiish  Uroken  H"ill  Proprietary.— 2,938  tons  crude  ere  produced 
481  tons  concentrates,  containing  302  tons  lead  and  13,468  ozs. 
silver. 

liroken  Hill  South  Silver.— 18,071  tons  crude  ore  produced 
3,102  tons  concentrates,  containing  2,109  tons  lead  and  49,632  ozs. 
silver. 

Camp  Bird — Crushed  7.123  tons  of  ore,  10,938  ozs.  ;  521  tons  of 
concentrates. 

Carrington's  United. — Crushed  123  tons — ;f62o;  37  tons  con- 
centrates—/^620  ;  total,  ;f  1,240. 

Central  Chili  Copper.— Production  of  regulus  i8t  tons  of  fine 
copper  ;  /H45  value  of  gold  and  silver. 

ChampionKeef.— Stone  15,33(1  tons,  9,1 1 1  °^s-  :  tailings  (cyanide) 
20,552  tons,  2,261  ozs.  ;  total,  11,372  ozs. 

Chinese  Engineering. — Output  23,000  tons,  sales  18,000  tons 
consumption  1,500  tons.  1 

Coromandel.— 1,370  tons,  423  ozs.  ;  tailings  1,680  tons,  104  ozs. ; 
total,  527  ozs. 

Day  Dawn  PC— New  Dawn  Reef.— Crushed  536  tons,  600  ozs. 

Glencoe  (Natal). — Output  16,261  tons. 

Kelantan  Gold  Dredging  (No.  i)  (in  liquidation).— Recovered 
134  ozs. 

Koffyfontein. — 2,360  carats  diamonds  ;  188,700  loads  blue  ground 
on  floors. 

Lloyd  Copper. — 125  tons  copper,  /6,6oo. 

Mills'  Day  Dawn— 1,403  Ions;  value,  including  residues,  /s.^oo. 

Mysore. — 16,550  tons,  15,438  ozs. ;  13,000  tons  tailings,  cyanide, 
1,861  ozs  ;  plates,  1,021  ozs.;  basebar,  449  ozs. ;  total,  18,764  ozs. 

Mysore  We^t-Mysore-Wynaad.— Crushed  2,299  tons,  421  ozs,; 
cyanide  2.496  tons,  157  ozs. 

N=ttal  Navigation. — Output  16,238  tons. 

New  Hillgrove.-I'roprietary. —Crushed  154  tons,  352  ozs.  and 
two  tons  concentrates,  value  /no;  tailings  residues,  3  dwts. 
i4grs.  per  ton,  value  ;f  1,375.  Eleanora— Crushed  160  tons,  value 
^490;  value  of  antimony  mined,  ;fi8o  ;  value  of  tailings, 
4  dwts.  19  grs. 

New  Queen.— Crushed  406  tons  for  183  ozs.;  concentrates, 
/195  ;  from  public  crushing,  /^I50. 

New  Kavenswood.— Crushed  1,174  tons,  value  ;f  3,609  ;  104  tons 
concentrates,  value  /730  ;  from  the  tailings  treatment  plant  106 
tons  concentrates  produced. 

New  Vaal  River  Diamonds.— Diamonds  registered  by  the  diggers, 
;^.4.25o. 

North  Broken  Hill.— Plant  treated  2,666  tons  crude  ore,  pro- 
ducing 460  tons  concentrates,  containing  320  tons  17  cwt.  lead  and 
8,280  ozs.  silver. 

Nundydroog.— 7,200  tons,  5,804  ozs. ;  7,020  tons  tailings,  653  ozs. ; 
total,  6457  ozs. 

Goregum— 11,033  tons,  4.775  ozs. ;  8,117  t°"'5  tailings  (cyanide), 
265  ozs.  ;  dealings  from  plates,  1,700  ozs.  ;  total.  7.340  ozs. 

"Peiser  Diamond.— 22,031   loads  ground   washed,  yielding  3,065 

irats,  equal  to  1336  carats  per  100  loads. 

Premier  (Transvaal)  Diamond —Loads  washed  mine  ground, 
407,072  ;  overburden  80.515  loads,  yielding  118,056  carats. 

Raub  Australian  Gold.— Crushed  3.760  tons,  600  ozs. 

Roberts  Victor  Diamonds.— 6,938  loads  washed,  producing  4,858 
carats,  equal  to  70  carats  per  100  loads. 

Union  Consolidated. - Outpu' :  150  tons,  15  per  cent.;  1,000 
iiins,  8  per  cent. 

Victorian  Cornish  Gold— Crushed  1,350  tons. 


DIVIDENDS     ANNOUNCED. 

B.\NKS. 

Bank  of  Bengal.— For  past  half-year  at  the  rate  of  10  per  cent. 
per  annum  and  a  bonus  of  i  per  cent.,  placing  Rs.  5,00,000  to 
reserve,  Rs.50,000  to  pension  fund,  and  Rs.i, 50,000  to  premises 
account,  anci  carrving  Rs  3,25,000  forward. 

I  anc.-ishire  and  Yorkshire.  — 165.  per  share  for  past  half-year, 
making  i5|^  per  cent,  (or  the  year,  placing  ;f  10.000  to  reserve,  and 
arrving  forward  ^23,119.  ,,        ,  ,    ,,  , 

Llovds  Bank.  Limited.— Dividend  for  the  past  half-year  of  15s. 
per  share,  being  at  the  rate  of  18?  per  cent,  per  annum,  free  of 
income-tax,  making  a  total  distribution  for  the  year  of  iSJ  per 
cent.,  if  50.000  has  been  added  to  reserve  fund,  and  /SS."""  placed 
to  bank  premises  account,  leaving  about  ;£67.500  to  be  earned 
forward. 

London  and  South-Wester".— At  the  rate  of  16  per  cent,  per 
annum  for  h.alf  vear  ended  Dec  31,  appropriatmg  £io.ocx>  in 
reduction  of  premises  account,  and  carrying  ;f62  000  forward. 

London  and  Westminster— 6*  per  cent,  for  half-ye^r  ended 
Dec.  31,  making  13  per  cent  for  the  year,  placing  £50.o<0  to 
reserve,  and  carrying  forward  ^f  24,000. 

Txindon  Citv  and  Midland.— At  the  rate  of  18  per  cent,  per 
annum  tr.ansferring  ^20,000  to  bink  premises  redemption  fund, 
/s.ooo  to  officers'  pension  fund,  and  carrying  ^171. 5'7  forward 

London  loint-Stcck  — At  the  rate  of  11  per  cent  per  annum. 
£5  000  applied  in  reduction   of  building  account,  £5,00010  credit 


of  superannuation  allowance  fond,  ^f  s.ooo  to  ipiarantee  (uad,  atid 

carrying  jf26,8<iO  forward. 

London  Trading.— For  past  half -year  at  the  rata  ofjpereaot, 
per  annum. 

North  and  South  Wales.— 10  percent,  and  a  boons  o<6  per  cent. 
for  past  six  months,  making  15  per  cesl.  (or  (b«  jtar.  apptjrioie 
jf  25,000  out  of  profits  10  write  down  Coniolt  to  Uj,  and  add  j^Zfioo 
10  pension  fund. 

Union  o(  London  and  Smiths,— At  the  rale  of  to  per  cent,  per 
annum,  and  a  bonus  of  i  per  cent,  per  annum,  wilb  ^30,000 
wriiien  off  investments  and  /2 11. 113  carried  forward. 

Union  of  Manche-iter  —  For  past  half  year  ol  12s.  per  ^if  pftid 
share,  placing  £i,ooo  to  premises  reduction  account.  /3.000  to 
reserve,  ^2,500  to  pension  fund,  and  carrying  /■12.000  forward. 

Williams  Deacons— For  half-year  ended  Dec.  31  of  in.  per 
share,  being  at  the  rate  of  15  per  cent,  per  annum,  placing  £to,ooo 
to  reserve,  ;^5,ooo  to  the  buildings  depireciatlon  fund,  and  carrjriHK 
/ 1 3, 504  forward. 

MINES. 
British  Columbia  Development.— 5  per  cent,  per  share. 
Camp  Bird.— Interim  of  is.  per  share  for  (juarter  ending  Jan   31. 
New  Gopeng. — is.  3d.  per  share  on  account  of  current  year. 
Gopeng  Tin.— IS.  6d.  per  share  on  account  of  pre-«ot  year 
Ivanhoe   Gold.— Third   quarterly   interim   for    1956  of  5s.   per 
share,  payable  Jan.  30. 

Penn  Wyoming  Copper— Quarterly  at  6  per  cent,  per  annum, 
payable  15th  inst. 

Zeeh,-in-Montana.— Further  interim  of  as.  per  share,  making  30 
per  cent,  for  1906,  payable  17th  inst. 

MISCF.LLANEOUS. 
Australian  Cities  Investment— At  the  rate  of  ts.  per  share,  pey- 
able  31st  inst. 

Butnyeai  Brown  and  Co.— Interim  at  the  rale  of  10  per  ceni. 
per  annum  on  the  ordinary  shares  for  half-year  ended  Dec.  31 

Dilmeny  Oil— At  the  rate  of  5  per  cent,  per  annum  on  the  pre- 
ference shares  and  at  the  rate  of  zj  per  cent,  on  the  ordinary  lor 
year  ended  Oct.  31,  carrying  ^^846  forward. 

Debenture  Corp.  Founders'  Snare.— I J  per  cent,  for  the  year. 
Debenture  Corp  —3  per  cent   on  the  ordinary  stock  for  half-year, 
making  5  percent,  for  the  year. 

Electric  and  General  Invc-stment.— Interim  at  the  rale  of  'ope^ 
cent,  per  annum  on  the  ordinary  shares  for  half-year  ended 
Nov.  30.  ^ 

Fore  Street  Warehouse.— Further  of  3s.  per  share,  maktng  5*. 
per  share  tor  the  year,  carrying  lorward  £2.036. 

General  Life  Assurance— Half-yearly  at  the  rate  of  10  per  cent. 
per  annum. 

Glencoe  (Natal)  Collieries —For  half-year  of  6d.  per  share. 
Henry  Ford  and  Co —Third  interim  ol  7id.  per  share  on  account 
of  the  current  year. 

Hunters  the  Teamen  —Interim  at  the  rate  of  to  percent,  per 
annum  for  half-year  ending  Dec.  31. 

International  Coal.— Interim  of  3s.  9d.  per  share,  being  at  Ibe 
rate  of  7*  per  cent,  per  annum  for  half-year  ended  Dec    31. 

J.  Cawihra  and  Co  —Further  of  8s.  each  on  the  ordinary  shares 
making  15s.  per  share  for  the  year. 

La  Guaira  and  Caracas  Railway.— Interim  of  3s.  Dersliarc. 
being  at  the  rale  of  3  oer  cent,  per  annum,  on  account  of  1906. 

London  Produce  Clearing  House.— 3s.  6d.  per  share  on  the 
ordinary  shares,  making  10  per  cent,  per  annum^nd  £16  13s.  40. 
per  share  on  the  founders'  shares,  carrying  lorward  £18,000. 

Owen  and  Robinson —Interim  at  the  rate  of  5  P"  <»"'•  P<* 
annum  on  ihe  ordinary  shares  for  half-year  ended  Nov  30. 

Raflety  Thornton  and  Co.-At  the  rata  of  7  per  cent,  per  annum 
for  six  months  ended  Dec.  31,  making  6  per  cent,  for  year.  c-vrr>  v.; 

°^Ri"de  Janefr'o  Flour  Mills  and  Granaries  -Final  of  is.  od-  per 
share,  making  3S.  per  share  for  year  ended  Sept.  3°-  ^  u    _, 

Ripponden  Commercial.- 10  per  cent,  per  annum  for  balf^w. 
and  aUo  to  pay  a  jubilee  bonus  (the  comp.viy  was  esublisbed  in 
1856)  of  5s.  p.^r  share,  placing  £3.000  to  reserve.  ,^,^„ 

South  Africa  (proprietors of  SukM  Africa  newspaper).— Intertm 
lo  per  cent,  for  half-year  ended  Dec.  31. 

Union  Di-count  ol  London.— £10.000  to  re»er\e  (m.> 
;f  450.000)  for  half-year  at  iher.iteoi  11  per  cent,  perannum.i 
/lo  000  to  reserve,  and  carrying  forward  £54. '93-  

Weaver  and  Co  —Interim  at  the  rate  ol  2)  per  cent,  pet  annum 
on  the  ordinary  shares  for  six  months  ended  Dec.  ji . 

The  Nrwnks  M.\cazinks. — As  om 
is  education.    Dr.    Macnamara's    ii; 
Making  of  the  State'  S<:hool   Teacher 
may  perhaps  be  given  first  place  in  a  n.  ' 
In   it  he  contrasts  the  inethixls   .f   h.i-.t 
was  a  pupil  teacher  and  those  ■  ' 
advantage  of  the  latter.     The  -> 
A.  M.  Williamsons  group  of  stone- 
more  wildly  improbable  and  much  n' 

one.     As  for  the  humorous  stories,  u  y    <_'  '''.'.•■,■,■;,  . 
the  palm  between  Mr.  .\rthur  M"".sun  s  '  lK,bbs    I  am. 
Mr.  W.  W.  Jacobs'  'In  the  Ian   h         The  .v......-i   ■'^f'- 

tains,  in  addition  to  ihe  usual  ■ 

articles,    the    commencement    •  ,  ,      >     x, 

Churches  are  Doing'  and  a  new  sc.iul  bv  h.  M 

in  the   Hi./.-   World      \  I.«dv  .n   lar  I-i)i 

periences.  Mr.  Mordka  Sir 

he   heljied    a   political    pri 

K     H     I'.    Dotlin  relates  i!i.     — .-  ,._  '   .  .  .k     u^ 

Morales  when  he  was  turned  out  of  the  l-res^etK,  U  the  K.> 

.,„!,:..■   ...    v,r,    ll.iniingo. 
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COMPANY    MEETINGS. 


CLERICAL,    MEDICAL     AND     GENERAL     LIFE 
ASSURANCE. 

An  extraordinary  general  meeting  of  the  Clerical,  Medical  and 
(.eneral  Life  As.^urance  Society  was  held  on  Thursday  at  the 
chief  office,  15,  St.  Jamess  Square,  S.W.,  Mr,  John  Coles  (the 
Chairman)  presiding. 

The  Actuary  and  Secretary  (Mr.  A.  D.  Hesant)  read  the  formal 
notice. 

The  Chairman,  after  some  preliminary  observations,  said:  — 
This  is  the  si.xteenth  occasion  for  meeting  to  declare  a  bonus, 
and  the  present  is  the  best  of  all,  not  only  in  the  aggregate 
amount,  but  what  is  far  more  important,  as  a  percentage  on 
premiums  paid— thanks  to  the  care  and  judgment  which  have 
characterised  our  management.  Tho-se  of  us  who  have  watched 
the  flowing  tide  during  the  last  five  years  expected  great  results 
to-day,  but  they  are  far  better  than  I  ever  anticipated.  Before 
proceeding  to  examine  the  report  the  Chairman  briefly  referred 
to  the  origin  of  the  growth  of  the  bonus  system  in  life  assur- 
ance, which  has  now  become  so  popular.  '  He  proceeded  to 
say: — The  wealth  of  material  in  the  report  in  your  hands  is  so 
great  that  I  propose  to  handle  only  the  salient  points,  and  not 
exactly  in  the  order  in  which  they  stand  there.  I  want  to 
inspect  the  three  most  important  and  parallel  roads  which  have 
led  to  our  present  position  of  having  4,'i.  millions  invested  and 
;f652,ooo  clear  profit  in  respect  of  the  past  five  years,  or  nearly 
equal  to  two  entire  years'  average  premium  income  out  of  the 
five,  or  with  greater  clearness  and  precision  I  may  say  the 
-premiums  received  in  the  last  five  years  were  /.i, 613, 490  and 
the  profits  ;^'652,ooo,  say  40  per  cent'.,  and  this  deserves  a  fore- 
most place  in  what  I  have  to  say  to-day.  The  quinquennial 
division  will  be  another  milestone  in  our"  career.  In  the  com- 
parisons with  the  past  which  I  propose  to  make,  I  will  not 
weary  you  by  going  too  far  back— only  say  to  1876.  In  the  ten 
.years  1S76-86  the  total  premiums  received  were  ^f  1,909, 000;  in 
1886-96,  ^2,327,000  ;  and  in  1896-1906,  ;^3,o72,ooo  ;  a  most  satis- 
factory growth.  The  new  premiums  for  the  same  periods  were 
respectively  /io6,ooo,  ;^'i78,ooo,  and  ;f2o5,ooo,  and  the  invested 
funds  have  increased  by  nearly  2%  millions  since  1876.  So  it 
will  be  seen  at  a  glance  that  the  waste  in  our  premium  income 
from  deaths  and  other  causes — which  grows  so  fast  in  older 
companies,  and  often  neutralises  the  new  premiums — was  easily 
replaced  here  by  the  newcomers,  and,  as  you  all  know,  our 
business  is  entirely  British,  indeed,  most  of  it  is  English,  and  it 
IS  selected  with  great  care.  The  hunger  for  too  costly  new  busi- 
ness and  the  craving  for  large  figures  which  exist  to-day  have 
not  reached  us.  In  the  second  road,  the  following  figures  refer 
to  our  interest  income.  For  the  ten  vear  period  ending  in  1886 
we  received  ;£i,oo7,ooo,  from  1886-96  ^1,205,000,  and  from 
1896-1906  ;^i,4gi,ooo.  The  average  rate  earned  was  nearly  4  per 
cent,  over  the  entire  period.  Along  the  third  road  I  want  to 
consider  the  steady  growth  in  our  life  assurance  fund.  In  1876 
the  fund  was  ^2, 118,000,  increasing,  in  1886,  to  ;^.2, 716,000, 
then  m  1896  to  ^'3, 397, 000,  and  now  in  1906  to  ;£'4, 526,000.  Now 
the  careful  investment  of  these  funds,  so  essential  to  our  pro- 
sperity, has  always  had  the  best  attention  of  the  directors 
and  successive  actuaries.  Security  has  alwavs  been  a  primary 
_  consideration.  Many  years  ago  we  invested  a  large  sum  in 
English  Railway  4  per  cent,  perpetual  debenture  stock  about  par  ; 
most  of  that  stock  in  a  converted  shape  mav  be  found  in  our 
list  of  investments  to-day.  We  have  44  per  cent,  of  our  assets 
in  mortgages  and  loans  on  life  interests,  12  per  cent,  in  British 
Railway  debenture  stocks,  10  per  cent,  in  loans  on  County  Rates, 
6  per  cent,  in  Colonial  Government  securities,  and  so  on.  It 
will  be  observed  that  we  do  not  hold  anv  mortgages  on  pro- 
perty outside  England,  or  any  railway  stock  below  the  level  of 
preferred  ordinary,  or  Prewery  securities,  or  even  Foreign 
(Government  stock  or  debentures  of  what  are  known  as  indus- 
trial companies.  Personally  I  do  not  object  to  the  two  latter  if 
carefully  selected.  Having  somewhat  cleared  the  ground  and 
examined  the  stepping-stones,  I  come  now  to  the  pith  of  the 
whole  matter.  We  find  bv  a  most  stringent  valuation,  made 
by  the  late  actuary,  Mr.  Whittall,  the  present  actuarv,  Mr. 
Besant,  and  with  the  able  assistance  of  Mr.  Collins, 
who  taking  the  Om(5)  Table  of  Mortality,  also  2%  interest,  and 
reserving  not  only  all  the  loading,  but  making  further  special 
reserves,  find  that  our  liabilities  under  15,263  policies  assuring 
some  ;^ii,ooo,ooo  amount  to  ;f 3,897,710.  and  as  our  life  fund 
="J°"nts  «'^  /-4.S-^5.786,  we  have  the  splendid  nett  surplus  of 
;4 628,076.  In  addition.  ^44,788  has  alreadv  been  paid  awav  bv 
anticipation,  so  that  the  full  surplus  becomes  2'672,864,  and  o'f 
this  amount  the  directors  have  determined  to  divide  2'652,43i. 
This  latter  amount  compares  with  ;^597,ooo  in  1902,  ;f5i5,ooo  in 
'897,  jf42o>"oo  in  1892,  and  ^375, 000  in  1887.  On  each  of  these 
occasions  the  shareholders  received  a  fixed  sum  of  ;^62,5oo— the 
amount  to  which  their  share  was  limited  under  the  laws  and 
regulation.^- unless  and  until  one-tenth  of  the  divisible  profits 
exceeded  that  surii.  This  event  has  now  occurred,  and  to-day, 
for  the  first  time  in  20  years.,  an  increased  sum  has  been  appro- 
priated to  them,,  and,  as  stated  in  the  report,  they  will  now 
receive  in  all  i6s.  a  year  on  each  share  for  five  vears,  the  first 
half  of  which  will  be  paid  to-day.  It  is  now  recognised  that  an 
equal  half-yearly  income  meets  the  convenience  of  investors  in 
our  share;,.  The  policyholders  also  on  this  occasion  receive  the 
full  nine-tenths  .share  of  the  profits,  to  which  we  have  been  look- 
ing forward  on  their  account,  and  tjius  the  scheme  adopted  in 
1SS7  for  increasing  the  policyholders'  share  has  been  com- 
pleted.    Full  of  interest  as  the  report  is,  both  in  regard  to  the 


past  progress  and  present  unexampled  prosperitv  of  the  society, 
our  thoughts  naturally  travel  forward,  and  the  public  generally 
will  be  even  more  interested  in  regarding  the  present  valuation 
and  bonus  from  the  point  of  view  of  indicating  what  scale  or 
profits  may  reasonably  be  expected  in  the  future.  Without,  of 
course,  going  so  far  as  to  be  able  to  offer  any  pledge  as  regard- 
the  future,  the  report  points  out  that  just  as  the  profits  of  the 
past  have  been  earned  by  favourable  mortality,  economy,  and 
exceptionally  strong  reserves,  so  a  continuance  of  the  same 
factors  leads  us  to  believe  in  the  probability  of  such  remarkable 
profits  being  repeated  in  the  future  for  the  advantage  of  old 
and  new  members,  I  move :  '•  That  the  accounts  and 
calculations  now  produced,  and  the  report  of  the  directors 
declaring  a  total  divisible  surplus  of  ;^652,43i  in  respect  of  the 
five  years  ending  June  30,  1906,  be  received  by  this  meeting  and 
recorded." 

This  was  seconded  by  Sir  K.  Douglas  Powell,  and  carried 
unanimously. 

A  resolution  expressing  satisfaction  at  the  results  recorded 
hiving  been  passed,  votes  of  thanks  to  the  directors,  officials, 
i.nj  staff  closed  the  proceedings. 

AFRICAN     BANKING    CORPORATION. 

The  32nd  ordinary  general  meeting  of  the  members  of  the 
African  Banking  Corporation,  Limited,  was  held  on  Thursday 
at  Cannon  Street  Hotel,  E.C.,  Mr.  J.  D.  Alexander  (the  chair- 
man) presiding. 

The  Chief  Manager  (Mr.  George  W.  Thomsoni  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Gentlemen, — I  must  first  of  all  apologise 
to  you  for  holding  this  meeting  at  a  rather  later  date  than  usual. 
The  delay  has  arisen  owing  to  certain  returns  required  by  the 
auditors  not  having  been  received  quite  so  soon  as  is  customary. 
This  involved  holding  the  meeting  later,  which  brought  us  iip 
to  Christmas  week,  and  we  thought  that,  sooner  than  hold  it 
in  Christmas  week,  we  would  prefer  to  hold  it  at  the  beginning 
of  the  year,  so  we  have  called  you  together  to-day,  and  I  hope 
it  has  not  inconvenienced  you.  The  commercial  and  financial 
depression  in  South  Africa,  to  which  I  referred  six  months  agc>, 
continues  unabated  :  still,  the  position  is  not  without  hopeful 
features.  Generally  speaking,  the  condition  of  agriculture  is 
promising.  Excellent  rains  have  fallen  in  districts  where 
drought  was  apprehended,  and  for  the  most  part  farmers  seem 
to  be  making  money.  The  gold  output  continues  to  increase, 
and  the  diamond  industry  is  flourishing.  As  regards  Cape 
Colony,  from  recent  returns  exports  show  a  substantial  increase  ; 
considerable  savings  have  been  effected  in  various  Government 
departments  and  the  Budget  of  the  colony  gives  a  surplus.  In 
the  Transvaal  the  production  of  gold  is  larger  than  ever.  It  now 
amounts  to  ^f  25,000.000  per  annum.  There  are  85  regular  gold- 
producing  mines  at  work  and  79  in  process  of  development,  but 
until  the  new  Constitution  has  been  tested  and  the  labour  ques- 
tion settled  the  country — indeed,  I  might  say  the  whole  of  South 
Africa — cannot  be  expected  to  make  substantial  progress.  In 
Natal,  as  elsewhere,  the  existing  depression  has  been  brought 
about  mainly  by  e.xcessive  speculation  in  land,  buildings  and 
shares,  but  the  industries  of  the  country  show  improving  pro- 
spects. In  Rhodesia  the  mineral  output  continues  to  increase, 
largely  owing  to  what  is  called  the  •' tributing ''  system.  No 
doubt  many  of  the  large  mining  companies  began  on  too  lavish 
a  scale  and  are  now  suffering  from  their  early  extravagance. 
There  have  recently  been  discoveries  of  diamonds,  sapphires, 
amethysts  and  rubies,  but  not  much  reliable  information  with 
regard  to  the  extent  of  these  deposits  has  yet  been  obtained. 
There  is,  however,  every  reason  to  believe  that  some  of  these 
discoveries  will  prove  of  substantial  value.  The  natives  in 
Rhodesia  are  reported  to  hold  30,000  more  cattle  and  90,000 
more  sheep  and  goats  than  they  did  last  year,  and  the  increase 
in  their  production  of  grain  is  also  considerable.  In  the  Orange 
River  Colony  the  recent  drought  has  caused  much  loss  of  crops 
and  stock,  but  there  is  an  increasing  general  trade  owing  to  new 
railway  facilities.  With  all  South  Africa's  temporary  drawbacks 
and  disadvantages,  my  faith  in  its  ultimate  future  is  as  strong 
as  ever.  A  country  with  apparently  limitless  resources — gold, 
diamonds,  coal,  tea.  tobacco,  sugar,  wool,  to  mention  only  a 
few  of  its  exports — is  not  going  to  shrivel  up  or  disappear  from 
the  path  of  progress.  (Hear  hear.)  I  have  briefly  glanced  at 
the  most  salient  points  of  South  African  business  at  the  moment, 
and  I  turn  to  a  subject  with  which  we  are  more  immediately 
concerned — namely,  the  affairs  of  this  bank.  It  goes  without 
saying  that  the  success  of  a  bank  depends  to  a  very  large  extent 
on  the  prosperity  of  the  country  in  which  its  operations  are 
carried  on.  I  think,  therefore,  that  under  the  adverse  conditions 
I  have  referred  to  the  results  of  the  bank's  working  for  the  half- 
year  may  be  regarded  as  not  unsatisfactory.  We  have  in  these 
diflScult  times  endeavoured  to  pursue  a  careful  policy.  Turning 
to  the  balance-sheet,  the  first  point  to  which  I  would  draw  your 
attention  is  our  note  circulation.  This,  compared  with  six 
months  ago,  has  not  only  been  maintained,  but  has  increased. 
Current  accounts  and  deposits  also  show  an  increase.  Drafts, 
acceptances  and  endorsements  are  better  by  ^'150,000.  On  the 
other  side  of  the  balance-sheet,  cash  and  bullion  amount  to 
jf  1, 352, 000,  or /hi, 000  more  than  at  March  31.  I  need  scarcely 
point  out  that  this  is  a  position  which  is  almost  too  strong  from 
a  profit-earning  point  of  view.  Our  policy  in  these  times  has 
been  to  maintain  a  safe  position  and  to  move  cautiously.  When 
good  times  do  come  we  shall  have  no  difficulty  in  finding  profit- 
able employment  for  our  funds.  Our  securities,  which  amount 
to  ^^405,000,  are  taken  at  their  market  value  on  September  30. 
I  may  mention  that  since  that  date  theic  value  has  appreciated 
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by  Xi8,or)o.  The  profit  for  the  half-year,  after  making  provision 
'■jT  bad  aiifl  doubtful  debts,  is  /gi.ocK),  while  the  charges  are 
Imost  the  same  as  last  half-year— namely,  £(>S,<>o(>.  Alter  the 
ther  usual  deductions  for  rebate  on  bills  and  depreciation  of 
urniture,  there  remains  £i<),77%<  "ut  of  which  we  propose  to 
lay  a  dividend  at  the  rale  of  6  iier  cent,  per  ainiuin,  as  we  have 
jone  for  the  last  nine  half-years,  carrying  forward  ^£7,775,  which 
,s  i^68o  more  than  wc  brought  forward  from  the  previous  half- 
rear.  I  may  mention,  in  conclusion,  that  since  the  end  of  our 
alf-year  the  board  have  elected  as  a  director  Mr.  Walter  Murray 
juthrie,  who  is  associated  with  several  large  financial  institu- 
Jons,  and  is  well  known  in  the  City.  I  now  beg  to  propose  that 
the  report  and  balance-sheet  and  profit  and  loss  account  as  sub- 
mitted be  received  and  adojited. 

Mr.  Robert  Littlejohn  seconded  the  motion. 
After  some  remarks  by  Mr.  \V.  '1'.  Kwer,  the  motion  was  put 
the  meeting  and  carried  unanimously. 

A  vote  of  thanks  was  proposed  to  the  chairman  and  directors. 
The  motion  was  unaniino\isly  adopted. 

The  Chairman  remarked  that  it  was  a  great  enconragement  to 
;he  directors  to  know  that  their  services  were  appreciated. 
The  proceedings  then  terminated. 


RHODESIA      EXPLORATION      AND     DEVELOP- 
MENT COMPANY. 

The  twelfth  ordinary  general  meeting  of  the  Khodesia  Explora- 
tion and  Development  Company,  Limited,  was  held  on  Thurs- 
day at  Winchester  House,  K.C.,  Mr.  John  -Seear  presiding. 

The  Secretary  (Mr.  James  William  Clark)  read  the  notice  and 
the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
account;^,  explained  the  various  items  in  the  balance-sheet.  The 
profits  realised  on  shares  sold  during  the  year  were  ;£i2,7i3, 
against  ;^'8o,9o6  in  the  previous  year.  The  net  result  was  a 
profit  for  the  year  of  £<^,i)()(),  making,  with  the  amount  brought 
forward,  ;^ii4,2og.  This  was  so  far  satisfactory,  but  the  board, 
having  in  mind  the  depression  which  had  prevailed  during  the 
year  in  all  classes  of  South  African  investments,  had  thought  it 
wise  to  write  down  all  the  company's  holdings  which  were  at 
all  doubttui,  and  as  lar  as  necessary  to  take  advantage  of  the 
large  profit  balance  in  hand  by  making  provision  against  any 
future  or  possible  ccjnlingencies  by  setting  aside  an  estimated 
depreciation  of  ^^110,213.  This,  however,  did  not  mean  a 
realised  loss  except  .so  far  as  the  £ii,c&6  balance  of  the  Revue 
loan  was  concerned.  These  writings  down  were,  he  thought, 
extremely  drastic,  but  when  better  times  arrived — and  he  did 
not  think  they  would  have  to  wait  long — the  beneficial  results 
would  be  seen  of  reducing  the  assets  to  the  present  figure.  Re- 
garding their  land,  there  was  nothing  fresh  to  record;  but  the 
British  South  Africa  Company  were  shortly  expected  to  throw 
the  country  open  again  to  the  movement  of  cattle,  and  a  demand 
for  land  for  cattle-ranching  and  agricultural  purposes  was  ex- 
pected. An  improvement  must  then  arise  in  values,  which 
would  enable  the  company  to  turn  some  of  their  ground  to 
account,  and  it  would  also  bring  with  it  an  improvement  in  the 
value  of  town  sites.  A  limited  amount  of  work  had  been  done 
up<in  the  mining  claims  during  the  year,  and  a  number  of  their 
claims  had  been  let  on  tribute.  They  owned  an  interest,  not 
.shown  in  the  report,  in  conjunction  with  the  Consolidated 
African  Copper  Trust,  in  190  claims  in  Norlh-Weslern  Rhodesia, 
these  being  the  result  of  a  small  prospecting  expedition  which 
had  been  sent  in  anticipation  of  the  throwing  open  of  that  part 
of  Rhodesia.  It  was  not  possible  to  give  any  idea  of  their  value 
at  present.  Disappointment  had  been  keenly  felt  at  the  result 
of  the  year,  both  from  their  own  point  of  view  and  that  of 
business  all  round.  Now  that  everything  was  known  in  con- 
nection with  the  Transvaal  Constitution  markets  should  im- 
prove. When  they  looked  at  Rhodesia  alone,  they  found 
indications  of  improvement.  The  gold  output  had  this  year. 
to  the  end  of  November,  reached  the  record  figure  of 
505,655  ozs.  or  95,819  ozs.  more  than  the  entire  output  for 
1905.  The  output  of  other  metals  had  also  increased. 
Within  the  last  few  days  the  "  Kaffir  market "  had  been  particu- 
larly active,  and  he  hoped  that  this  was  the  forerunner  of  a  more 
favourable  view  being  taken  by  the  investing  public  of  South 
African  securities.  The  Transvaal  Constitution  had  evidently 
given  satisfaction  to  most  parties  on  the  other  side,  and  he 
thought  that  labour  from  one  source  or  another  would  be  forth- 
coming. Another  point  in  favour  of  the  Transvaal  mines  was 
the  determination  of  everyone  connected  with  them  to  reduce  the 
working  costs,  The  most  important  factor  of  all,  however,  was 
the  large  output  of  gold  of  about  25,000,000  ozs.  for  1906.  It 
had  always  been  a  debatable  point  why  Rhodesian  shares 
should  follow  the  movement  of  Transvaal  shares,  but  the  fact 
remained  that  they  did  so. 

Dr.  Hans  Sauer  seconded  the  motion  for  the  adoption  of  the 
report  and  accounts,  which  was  carried  unanimously. 

The  Chairman  subsequently  referred  to  the  statement  in  the 
report  with  regard  to  extending  the  company's  operations  outside 
South  Africa.  The  directors,  however,  were  not  unanimous,  and 
they  had  decided  that  a  form  should  be  sent  to  the  shareholders 
asking  them  to  vote  on  the  matter — whether  or  not  they  wished 
the  company  to  extend  its  business  beyond  South  Africa. 

Dr.  Sauer  then  addressed  the  meeting,  and  in  the  course  of 
his  remarks  said  that  three  of  the  directors  were  in  favour  and 
one  against  the  suggested  extension  of  the  company's  operations. 
He  strongly  condemned  the  policy  of  the  Uritish  South  Africa 
Company  in  exacting  an  enormous  percentage  from  companies 
working  in  Rhodesia  whenever  a  favourable  "proposition"  wa-i 
discovered  bv   iheni. 


THE    NEW    MINING    DRILL. 

A  few  weekii  ago,  prior  Uj  the  promulgation  of  tbe  new  Traxi*> 
vaal  Constitution,  we  heard  ^i«--<^'<  ■  \.^r,>\:  mote  tbaa  ■ 
vague  hint,  of  experiments  c  binaoa  oiiD* 

with   a  new  diamond  "slope   d:  :don."     Tbu 

had  a>  hieved  something  quite  wondeiiul,  i^o  tbe  >l'>ry  weoti  and 
bad  solved  one  or  two  of  those  problems  over  which  the  bosMi 
had  sweated  and  groaned.  There  was  tbe  supreme  problom  oi 
pr'X'unng  a  sufficiency  of  labour,  but  we  have  always  contended 
there  was  more  than  an  adequate  supply  of  native*  if  it  weM 
economised  by  the  use  of  mechanical  appliances.  It  \i  aom 
declared  that  the  Gordon  drill  is  thi»  ecunomiser  oi  laboatf 
and  that  its  universal  use  will  quite  make  up  (or  tbe  repatriatioa 
of  the  coolies.  An  interesting  description  of  this  drill  appeared  in 
a  recent  issue  of  the  J ohanniibur g  Star.  The  macniJie  is  wt 
up  and  worked  by  natives  under  the  supervision  of  one  white 
miner,  the  ratio  being  one  native,  one  drill,  four  drills,  and  foor 
natives  to  each  white  miner.  The  drill  is  really  an  air-driven 
pneumatic  hammer,  is  about  3  feet  in  length  and  )  tn<  he»  m 
diameter,  whilst  the  weight  is  only  55  lbs.,  though  the  colunui 
and  bar  weigh  60  lbs.  At  the  front  end  oi  the  drill  water  la 
introduced  under  pressure  from  an  attached  pipe,    '      '  <lf 

having  a  hole  through  its  centre,  which  allows  a  ,et 

of  water  to  issue  from  the  point  of  the  drill,  th'--  ..g 

the  creation  of  dust,     After  being  placed  in  i  be 

drill  is  in  work  the  only  work  the  operator  ha    ■  -.rn 

the  handle  at  the  back  end  of  the  machine,  similar  to  a  feed 
screw,  to  obtain  the  necessary  rotating  aCtion.  It  is  evident  frocn 
this  arrangement  for  rotation  that  tbe  designers  of  tbe  drill 
have  foreseen  the  necessity  of  providing  tbe  operator  with  some 
employment,    or   the   machine    might    be    Icf-     '■  ••-•!•«» 

attendant   to  hammer   itself   to   pieces.     In   ot  is 

not  easy  to  see  how  it  could  take  harm  from  ne^  ire 

no  outside  parts.  Its  worlcing  and  oiling  are  automatic,  \iit 
shank  ^ds  of  {he  bits  require  no  screwing  up  with  bolts  and 
nuts  or  anything  else,  and  provided  tbe  co:  ro- 

perly  secured,  there  are  no  leaks  of  either  ai:  e. 

In  the  Robinson  mine,  it  appears,  tbe  natm-  n.nc  aoapted 
themselves  very  readily  to  the  new  appliance,  "green"  boys 
becoming  adepts  in  a  couple  of  days.  It  is  not  yet  aicertaioable 
what  the  operating  costs  per  drill  per  hole  are,  but  tb^e  is 
the  fact  that  if  four  drills  handled  by  four  natives  will  pot 
down  eighteen  holes  per  shift,  the  labour  of  fourteen  native*  i* 
saved  and  made  available  for  other  work.  On  tbe  Rand  the 
common  task  at  present  for  hammer  boys  is  one  hole  one  shift, 
and  when  the  one  bole  is  finished  the  native  goes  to  the  surface 
as  soon  as  he  can,  or  if  he  cannot  walk  up  to  the  surface  and 
the  skip  is  not  available,  he  finds  a  comfortable  nook  and  goes 
to  sleep.  Therefore,  except  for  the  cost  of  air  and  machine*, 
the  laying  of  water  pipes  and  an  extra  white  man  to  supervise 
for  every  three  sets  of  machines,  as  many  as  forty-two  boys  can 
be  released  for  other  work,  compared  with  the  number  at  present 
needed  to  make  the  same  number  of  holes.  "  In  the  slope  in 
tbe  Robinson,"  says  the  writer  of  the  article,  "  where  the 
pneumatic  hammer  slope  drills  have  been  installed,  there  is 
very  clear  evidence  of  the  economy  which  is  being  achieved  by 
their  use.  Formerly,  ordinary  machine  drills  were  being  used 
there,  and  the  slope  was  carried  about  5  feet  »?ide,  some  2  feet 
of  the  hanging-wall  country  rock  being  "taken  out  with  the  reef 
This  I  ft.  of  unpayable  rock  is  now  left  in  tbe  roof,  and  the 
stope  is  being  worked  practically  to  the  width  of  the  reef — 
namely,  3  ft.  Not  only  is  the  grade  of  the  ore  mined  improved 
by  the  absence  of  a  very  large  percentage  of  the  impoverishing 
country  rock,  but  the  mine  is  saved  the  cost  of  breaking  out  un- 
payable ground,  and  also  the  cost  of  shovelling,  tramming, 
hoisting,  and  sorting  two-fifths  of  the  tonnage,  and  afterwards 
crushing  and  treating  it.  These  are  substantial  advantages  of 
which  the  mines  will  not  fail  to  avail  themselves,  and.  there- 
fore, we  welcome  the  Gordon  drill,  which  seems  well-nigh  per- 
fect for  the  purpose  for  which  it  is  designed.  "  Probably  this 
echoes  tbe  opinions  of  tbe  bosses  themselves,  now  they  see  they 
cannot  have  it  all  their  own  wav. 


NEXT    WEEK'S    MEETINGS. 

MoMi.w.  Jasl'arv  7 

Anglicia  Petroleum.— Winchester  House,  noon. 
Armstrong  (Sir  W.  G  ),  Whitworth.— Newcastle-onTyne,  i  p.m. 
South  West  Africa.— Cannon  Street  Hotel,  noon. 
Tuesday,  January  8. 

Dalmeny  Oil.— Edinburgh,  3.30  p.m 

London  and  River  Plate  Bank.— 7.  Prince*  Street,  ti  a.m 

New  Zealand  and  River  Plate  Land.— Sali*bur>-  House,  000a. 

\Vedne?day,  Jancar\    ■ 

Betra  Railway. — Salisbury  House,  noon 

London  and  Greenwich  Railway. — Winchester  riGusc,  i  |>.ia. 

Nigeria  Properties.— S.ilishury  House,  2  p.m. 

TiifRSDAV,  Jascarv   10. 
Anglo-Califomian  Bank.— 18,  Austin  Friar*.  3  p.m. 
Argentine  Southern  Ijind  —  t  j.  South-place. 
Dortmund  Breweries. — Winchester  House,  2.30  p.m 

Fridav,  Jascarv  I 
J.  Cawthra. -Bradford,  ti  a.m. 

Sutherland  Reefs  Proprietary  Gild  Mine'  -Winchester   H'Miie, 
12  30  p.m. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign, 

Alberta  Railway  and  Irrigation.— Earnings  for  week  ended 
December  21,  94,025,  decrease  $751. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
November  30,  £1,735,  decrease  ^■267 ;  aggregate  from  January  i, 
^■83.457.  increase  i;7.474- 

Assam  Bengal. — Traffic  receipts  for  week  ended  November  24, 
Rs.  88.457,  increase  Rs.  5,938;  aggregate  from  July  i, 
Rs.  19,17,549,  increase  Rs.  3,75,730. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ending 
December  21,  $117,600,  increase  $14,500;  total  from  July  i, 
53,744,400,  increase  |i, 182. 000. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
December  i,  Rs.  29,660,  decrease  Rs.  2,774. 

Quebec  Ceniral  Railway. — Traffic  receipts  for  the  2nd  week  o 
December,  $9,900,  increase  $228;  aggregate  from  January  i, 
$864,989,  increase  $108,988. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
•ended  December  i,  Rs.  25,018,  increase  lis.  18,319. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  December  14,  amounted  to  $1,875. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
December  29,  /i,3i6,  increase  /^2io ;  aggregate  from  July  1, 
;^32,95".  increase  /i,453. 

Cockermouth  acd  Keswick  Railway. — Receipts  for  week  ending 
December  29,  /595,  decrease  /125  ;  aggregate  from  July  i,  ;f23,3go, 
increase  /142. 

East  London  Railway. — Traffic  receipts  for  October,  /4,438, 
increase  ^^95. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  December  29,  £174,  decrease  /38  ;  aggregate  from 
July  I.  ;f9.347.  increase  £177. 


Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
I^s.  43,391,  increase  Rs.  303.  Total  receipts  from  August  i,  igo6, 
Rs.  2,47,60.3,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  October,  1906,  ^11,721, 
increase  /i,37i. 

British  Columbia  Electric. — Nett  earnings  for  November  $55,775, 
increase  $21 ,488.  Nett  earnings,  including  income  from  investments, 
from  July  i  to  November  30,  $290,308,  increase  $63,756. 

Buenos  .\yres  and  Belgrano.— Traffic  receipts  for  the  week 
ending  December  30,  ;f4,i2i,  increase  ^^262  ;  aggregate  from  Jan- 
nary  I,  /i8o,425,  increase  ;f  10,867. 

Buenos  Ayres  Electric.  —  Traffic  receipts  for  week  ending 
November  24,  ^1,388,  increase  ^74;  aggregate  from  January  i, 
;f  65,285,  increase  ^^9,488. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  month  of  November,  /28,8io. 

Calcutta.  —  Traffic  receipts  for  week  ending  December  29, 
Rs.  77,153,  increase  Rs.  20,300;  aggregate  from  July  i, 
Rs.  12,34,952,  increase  Rs.  94,151. 

Cape  Electric. — Traffic  receipts  for  month  of  October,  Cape 
Town,  ^^11,276;  Port  Elizabeth,  ;^3,i99. 

Cartagena  (Colombia). — Traffic  receipts  for  September,  /io,646. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
December,  ^5,506,  increase  ;f  1,682.  Total  from  January  i, 
;f52,527,  increase  ;fi7,625. 

Kalgoorlie  Electric. — Traffic  receipts  for  August,  ^5,005  ;  aggre- 
gate from  January  i,  £3^,S()2. 

Lisbon  Electric. — Traffic  receipts  for  October  (Milreis  121,729. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July,  1.356, 
increase  £16;  aggregate  from  January  i,  ;^8,795,  increase  ;if  144. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Octo 
ber  31,  Rs.  14,961,  increase  Rs.  2,096  ;  aggregate  from  January  i, 
Rs.  2,86,564,  increase  Rs.  33,852. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  October, 
$473,821,  increase  $52,840  ;  aggregate  from  January  i,  $4,691,258, 
increase  $787,590.  Nett  traffic  receipts,  $247,385,  increase 
$19,342  ;  aggregate  from  January  i,  $2,513,773,  increase  §381,192. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  December  26, 
/873,  decrease  ^69  ;  aggregate  from  January  i,  ^42,491,  increase 
£6,859. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
December  26,  £10,  decrease  £1  ;  aggregate  from  July  i,  ^579, 
increase  £45. 

Brisiol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  December  28,  ^5,432,  decrease  £40;  aggregate  from  July  i, 
;f  135,426,  increase  /5,og4. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  December  28,  /28,26o,  decrease 
£3,131;  total  increase  from  January  i,  ;f  113, 206;  436  miles, 
against  440J. 

Burnley  Corporation.  —  Traffic  receipts  for  week  ending 
December  29,  ^^1,264,  increase /50;  aggregate  from  July  i,  ^31,534, 
increase  ;^2,4ii. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
December  26,  /^I2i,  decrease  £15  ;  aggregate  from  July  i,  ^3,850, 
increase  /204. 

Dublin  and  Lucan — Traffic  receipts  for  week  ending  December 

i.-;f97.  decrease  ;fio;   aggregate  from  July   i,  /3,o8o,  decrease 

Dublin  United. — Traffic  receipts  for  week  ending  December  28, 
^■4,822,  decrease  ^327  ;  aggregate  from  July  i,  /i36,835,  increase 
;f5,S04. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
December  29,  ^4,376,  decrease  /519  :  aggregate  from  January  i, 
igo6.  ;f  255, 626,  increase  ^^4,232. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
December  27,  ;f67o. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  December  29, 
£iSz.  decrease  /108 ;  aggregate  from  October  i,  £3,727,  increase 
/121. 

London  County  Council. — Traffic  receipts  for  week  ending 
December  22,  £27,25(1,  increase  ;f  12,126;  aggregate  from  April  i, 
/99g,726.  increase /437,2g'5.     Miles  116J,  against  51J. 

London  General  Omnibus, — Traffic  receipts    for   week   ending 

ecember  29,  £ii„d,%'i,  decrease  /3,9g2  ;  aggregate  from  July  i, 
;f 578,846.  decrease  ;fi3.i37- 

London  Motor  Omnibus  (Vanguard). — Traffic  receipts  for  week 
ending  December  2g,  £3,301,,  increase  ^1,644. 

London    Road   Car. — Traffic  receipts   for  week  ending  Decem- 
ber 29,  ;f4.93i,  decrease  £1,210;  aggregate  from  July  i,  ^199,866, 
ncrease  ;f  1,418, 

London  United, — Traffic  receipts  for  week  ending  December  28, 

5,414,  decrease  /30;    aggregate  from    January  i,  /3i8,768.    n- 

rease/27,542, 

Rossendale  Valley. — Traffic  receipts  for  week  ending  December 
28,  /2og,  decrease  £17. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
landing  December  30,  ;f  1,213,  increase  ;f  262 ;  aggregate  from 
January  i,  ;f45,3i7. 

Foreign. 

Anglo- Argentine. — Traffic  receipts  for  8  days  ending  December  31 , 
£  20,633,  increase  ;f2,778;  aggregate  from  January  i,  ;f 803,906  ; 
1  icrease  ;f95.og9. 


ENGLISH  RAILWAYS. 


I 


Gross  Traflfic 
for  week. 


Gross  Traffic  for 
year  to  date. 


In,  or     o^  ,    In.  or 

dec.  on    5  g      Amt.     [dec.  on 

i9«5-      iS^  1905- 


Baker  St.  and  Waterloo 
Brecon  and  Meithyr 


Cambrian 

Central  London 

City  and  South  London 


.Dec.    29 


Furness  I 

Gt.Central  (late  M.,  S.,  &  L.)] 

Great  Eastern 

Great  Northern  and  City  . .  | 
Great  Northern  ..  ..t 
Gt.  N..  Hicc,  Sl  Brompton  .  .| 
Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire . 
Lon.  Brighton  &  S.  Coast . 
London  S:  North  Western. 
London  &  South  Western  . 
Lon.,  Tilbury  &  Southend. 


Metropolitan   .. 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staflbrdshire  . 


Rhyniney         

South   Eastern   &   London, 
Chatham  &  Dover. . 


Tafl  Vale 


^       i 

2,195         — 
2.543  k         " 

4,4"  —      465 
5,005  —      776 

3,209  +       270 


8,933 

53.58[ 

95.300 

1,807 

85,200 

3.155 

171,500 


+  13 

—  1,951 

+  4,100 

+  36 

+  1,011 

—  25 

—  2,200 


7,030    +         23 

94,011    +       265 
53.337  1-  4.J'SS 

202,000 ' — 28,000 
75,000  —  4.300 
9,146  +    784 

15,925  —  1,871 

7,323  —   247 

160,498 )+    511 


182,979 
6,949 
19,024 

4.517 


73.345 
13.627 


-  528 

-  475 
+  92 

-  182 


43.710 

5».376  + 


+  1,679  26 
26 


180,851 
157,715 
71.304 

292.748 

2,946.400 

45.126 

094.000 

6.335 

6,521,300 

278:920 

3,047.169 
1.728,497 

7,7i8,ooo 

2,507,300 

285,658 

391.804 

201,090 

6,071,230 

5,'33.36o 
227,912 
41^3.872 


2,510,231 
499.490 


1.855 


185 

-  8.253 
+   1.941 

+  13.85a 

63.071 
+  14.800 
+  2,634 
+  5'i730 

+  141,300 

+  21,322 

+  92.633 
t-  5.299 
-r  111,000 
+  12,200 
+  16,744 

-  58,604 
+  13.075 
+  58,297 

+  257.922 

-  6.532 
+    13.057 

+      9.924 


+    16.379 
+    21,434 


SCOTCH 

RAILWAYS. 

Caledonian 

Dec.  30 

79.662 

—  11,286 

22 

1,941.798 

-    4,556 

Glasgow   &  South-Western 
Great  North  of  Scotland    . . 

.,      29 
..      29 

35.904 
7.270 

+       15 
—  2,610 

22 
22 

800,132 
213,670 

+  10,569 
—    3,596 

Highland          

,.      30 

7.754 

-     894 

22 

239,212 

+    3,346 

North  British 

,.      30 

75,500 

- 19.901 

22 

2,075,145 

+  8,762 
1 

IRISH 

RAILWAYS. 

Belfast  and  County  Down . . 

Dec.  28 

2,298 

- 

264 

§ 

81,499 

—       6j 

Cork,  Bandon,  &  S.  Coast . . 

..      2S 

1.146 

+ 

69 

§ 

48,451 

+     i,89< 

Great  Northern 

„      28 

15,282 

+ 

723 

26 

532,865 

+    14,737 

Midland  Great  Western     . . 

„      28 

,883 

— 

261 

§ 

306,167 

+      6,484 

i 


§  From  July  i. 


I^H»  January 


January  5,  1907.] 


TTbe  5npe8tot8*  TRevfew. 


^'f 


Prices    of    Mine   and    Mining 
Connpanies  Shares. 

Shares  £i  each,  except  where  otherwise  Ktatad. 


Finance 


o-ci 

s .  Il  ■ 

o-r. 

8  . 

« 

'2-^    ?•? 

J  . 

■cj 

■n  j< 

.ri^ 

a.  g  iO.  1 

i'^ 

o-Si 

a.ji 

=a 

Name,                  MJJ   ;m* 

Namk.                  >jcic 

nfi= 

Is 

|s  II 

ll 

11 

ll 

a. 

B. 

0 

y 

South  Afmcak, 


i 


3/6 


^ 


Angelo  2ft 

AnKlo-French  Ex jjlj 

Apex 3^ 

Aurora  West   tii 

Baiitjcs A 

Block  IJ g 

City  and  Suburban,  f4 

Comet  (Now)  

Cons.  Goidficlds    

Do.                  Pref.  21/ 

Crown  Keef 7J 

Driefontf^tn 3 

Durban  Kowlepoort ....  2t^ 

Ea?t  Kand    42 

Kast  Hand  Extension  ..  -j^ 

Ferreira 194 

French  Kand   i 

GeJuId 2a 

Grldcnliuis  Estate    ....  gi 
Gt'reral      Mining     and 

Finance lA 

Ginsb(?r(» 2 

Glencairn  .  .._^,.*r.-r;rrr.'  Jg 

Goerz  an  J  Co ,  i  ^ 

Harmony  Proprietary  . .  3/6 

Henderson's    Transvaal  9/9 

Heriot    3+ 

lohannesburg  Con.   In.  i;; 

[ubllee  2: 

jumiK-TS ]■  If 

Kleinfontejn     i^ 

KnlKhts    J3^ 

Lancastf;r ,7- 


T-finglaagte  Estate 

May  Consolidated 

Meyer  and  Charlton.... 

Modderfontein  

Do.  B 

New  African    

New  Coch    

New  Primrose    

Nigel 

North  RandfoMtein  .... 
Oceana  Consolidated  . , 
PorKes-Randfontein... . 
Kand  Mines  {New)  5/  .. 

Randfontnin 

Robinson  Gold,  ^4   

Do.      Kandfunteln.. 
Roodepoort  United  .... 

Salisbury 

Sheba  (New)   

Simmer  and  Jack 

S.A.  (jold  Mines   

S.A.  Gold  Trust 

Steyn  Estate   

Transvaal  Development 
Transvaal  Gold  Estates 

Treasury  £4    

Van  Ryn  

VereeiiiKlng  Estate 

VoKelstruis 

WelKedaclu. , 

West  Rand  Consols  .... 

Wolhuter,  £4 

Worcester    


2)1 


7/6 


i 


Deep  Levels. 


Angelo  Deep    £[ 

Bonanza   I 

Cinderella  Deep i^ 

Crown  Deep   12 

Durban  Roodepoort 

Deep 5 

Geldenhuis  Deep 5 

Knight's  Deep i^f? 

Nigel  Deep ^ 


.1 

24 

4jS 

I 
5i 

^H 

't 

k 

Nourse  Mines 

Kand  Mines  Deep 

Kand  Victoria 

Robinson  Deep  (new)  . . 
Roo<iepoort  Cn.  Deep  ., 

Rose  Deep   

South  Kose  Deep 

Viilage  Main  Reef 

Witvvatersrand  Deep  . . 


2ft       "i 


Rhouesians. 


4/ 

12/0 


•7i 

4/ 
1 
9h 

4i 


'j/3 

'ft 
h 

i.i/6 


lS/3 
3/0 


'ft 
14 


7/0 
1/3 
4/ 
2/6 

;/ 

1/9 

46/3 

8/3 

=3 


....  4/  M/6 
and 


Ayrshire   . ., 

Bechuanalaud  Ex. 

Chartered  B.  S.  A. 

Charter     Trust 
Aaency 13/ 

Globe  and  Phoenix    i^ 

Lomagunda      Develop- 
ment    I  A; 

Mashonaland  Agency  ..     s'i 


De  Beers  Deferred  ,^2/10 
Do.  Preferred  ^2/10 
Eland's  Drift  Diamond 
Frank  Smith  Diamond 
Jagersfontein  Deferred 
Do.  Preferred 
Kauiicrsdam  


Abbontiakoon 

Abosso 

Akrokerri 

Ankobra    

Asbanti  Consols,  4/ 
Do.     Goldlields.. 
Bibrani,  fully  paid  . , 
British  Gold  Coast    , 

Broomassie , 

Efluenta  (Wassau)    , 


2A 


6/6 

53^ 


Mayo  (Rhodesia)    

Northern  Copper 

Rhodesian  Banket 

Rhodesia  Exploration  . . 

Rice  Hamilton    

Selukwe    

Tanganyika 


.1*.! 


8/0  jWiiioughby 

'^!^du>bcsia  Exploring. .. , 


Diamonds. 
6 


Koffyfontein     

Lace  Diamond   

New  Vaal  River  D 

Orange        Free       State 

Diamond 

Premier  Dia.  Def.  2/6  . . 
Do.     do,     Pref.  5/  •• 
African. 

9/    jFaiiti  Consolidated   .... 

I    Gold  Coast  Agency,  new 

^      Do.     Amalgamated   . . 

Gold     Coast     (Wassau) 

Deep 

Himan  Concessions .... 

Prestea  

Sansu  Mines   

Taquah  and  Abosso. ... 
Wassau 


I 

6/6 
■f 


'3| 

8i 

8/q 
5/6 
iW 

3/6 
8/ 
5/ 
.3/ 


2i 

i 
6'6 
5J 

9/6 
ig 


■k 


r3i 
H 

8/9 
5/6 

^'i 

3/6 
ti/ 
5/ 
3/ 


Australian. 


Anglo-Aus.  Exploration  i^ 
Associated    jjt 

Do.     Nrn.  Blocks ij 

Bellevue  Proprietary  . .  /6 
Boulder  Deep  Levels  ..  /6 
Brownhill  Extended    ..     ^ 

Chaflers    4/ 1/9 

Cosmopl'n  Pr'pr'ty....  4/ 

East  Fingall    2/9 

Golden  Horseshoe,  New 

Shares  j^'s    5? 

Golden  Links 3/ 

Golden  Pole    4/ 

Great  Boulder,  2/ 26/6 

Do.  Perseverance....  S/3 

Great  Fingall 3 A 

Hainault   ig 

Hampton  Plains /6 


Ift 

ih 

\t 

3/0 
7 

lb 

i 

lb 

12i 

A 

16/ ) 

2/ 

i»;6 

4/1 

19/3 

2/6 

3» 

5fl, 

'? 

2/1) 

2* 

4/q 

1/ 

25/b 
»/6 

'% 

'\ 

18/ 

ij 

>» 

lb 

3/ 

Hannan's  Star    1/3 

IdaH 36 

Ivanhoe,  Gold  Corp.  £5  7;' 

Ivanlioe  South    j 

Kalgurii laj 

I.alie  View  Cons i 

l.ancelield    Ji 

London  &  W.A.  Explor- 
ation       « 

Mount  Boppy 3fl 

North  Kalgurli  /9 

Oroya-Brownhitl    2I 

Peak  Hill 1/ 

South  KalguVli | 

SonsofGwalia li 

Tasmania | 

Taliamait  Consols l| 

W'stratia  Mt. Morgans 3/  2/6 


Hi 

ibl3 

C/J 

-    34 

:8/6 

8i 
■3/6 
23/3 

■  if 


MlSCELLANKOi;S. 


Anaconda,  25  dols 14^5  i4i}? 

Ualaghat,  full  p.iid 27/    ,26/6 

Brilliant  and  St.  George    6/6 

Brolien  Hill,  Prop jft 

Cam)!  Bird  28/ 


.i/9 

■ft 


Cape  Copper,  £2 
Champion  Keef,  3/6  . . 

cutters  United 

Con.  Gold  N.Z 

Copiapo,  £.: 

Cornish  C'n'ols 

Coromaudel  iy/6pd... 

Dolcoath' 

Esi>eran>.u   

Exploration 

FroDtino  and  Bolivia 
I,e  Roi-/'5 


m 

.  Ui 
.  23/ 

:  f 

i 
.  26/ 

:% 
.  10/ 


6/ 
54 
2S/6 

9 

'J|6; 

22(6| 

HP 

i 

26/6 

% 

10/6 


iH  Libiola,  ;f5  li 

—     Linares    ^3 2 J 

3rt  Ma'ion  &  Barry 34 

48,6   Mount   Lyell  49/ 

4ij    M'nt.  Morgan M 

5,ii5  Mysore,  los sjj 

i/y    Mysore  Goldhelds,      . .  2/3 

4/  Uo.     West,  10/ 4/ 

4/  Do.     Wynaad,  19/..,,  4/ 

5 J    Naniaqua,  £'a 5i 

26,6  N'ndyuroog,  10/  shares  asy 

13/6  Oo  egum,  10/ t3/6 

iSi     Do  Pref.,  10/  ... 

88 j    Kio  Tinto.  £i 9 

80   St.  John  del  Key    . 

88    Tharsis S; 

8j    VVaihl     S 

2/u    Vnur 


FOHEIGN    RAILWAYS. 


Alcoy  and  Gandia . . . 

Antofagasta  (CbUl)  and 
Boiivla  .. 

Argentine  Gt.  Weiitern 

Algeciras  (Gibraltar) 

Biienofi  Ayre«  8c  Pacific 

Buenos  Ayrefl  3c    Rtn'o 
and     Cen.    Argentine 

Buenos  Ayres  G.  Sthn 
Do.  Western 

Do.  Enscnada 

Cent.Ur'K'ayofMtc  Vid 
Do.  Eastern  Ex 
Do.  Northern  Ex. 
Do.       Western  Ex 

Cordoba  Central 

Do.       Northern  Ex. 
Do.  N.  W.Artjtn.  Ex. 

Cordoba     And     Koftario 

Costa  Rica 

Cuban  Central    . , 

Gt.  West,  of  Brazil 

Er.tre  Kios 

Int. -Oceanic  of  Mexico 

Leopoldina 

Mexican 

Mexican 

Do.    Southern 
Do.  Central    . . 

Manila 

Nitrate 

Ottoman 

Peruvian  Corporation . . 

San  Paulo 

Salvador 

United  of  Havana 

Western  of  Havana 


*  Month  ended. 


1.      3" 

8 

4.7" 

..      *> 

8.J45 

..      «S 

XO,62i 

..      29 

4.454 

.,      3- 

•aoS.ooc 

..       29 

2".ri7 

(Jov.' 

t6a8,4O0 

Occ.    31 

•l8l,ooo 

oi;..^' 

»3D,OJ3 
«739.»47 

Dec.  29 

•28,8  r  6 

„    3if 

29.861 

..      29 

».4&4 

tT^.tx 

.,     23 

45.652 

..      29 

•22,500 

M       29 

29.632 

..       29 

4.0S4 

P».7W.' 

4,«ot.t«« 

l.9lo,iog 

9M77>> 

l«.»53 

131.1I1 

47,«7J 

36.1« 

J5.7J3 

'Timi 

403.XJ 
U  1,403 
•  it,7»' 
III,)I4 

i4o/n2 

477.J'7 

9»,7»S 

•  j.W9/>»i 

1.174  819 

♦1.59  >.*" 
«I.1S«.I>47 
•2,204.639 
»l.58S.SO« 

101,571 
•J9*9.6J. 


+  P«»*»»7 

♦  «?».«4. 

*•    'St.*?' 

*■  4-9«< 
♦•     »>*»5 

♦•     5v.»'' 

t-     2o.v: . 

4-        ^5.■ 

•I-       :     : 

t- 

4-       ■      ■ 

♦• 

t«< 

4- 

4-  •3»J.7-" 

ft4i«l.iai 

♦  •)«.«» 
-$',r;.^- 
-«■: 

♦■         !'■■    , 

-  6..-M 
4- •210,975 


t  FoctolKhl  ended.  t 

••  Frooi  January  i 

INDUN  R/ULWAYS. 


Ill 


GROSS  TRAFFIC  FOR   WEEK.        t     GROSS  TRArFt' 

ending  ' 


BengaPNaKPur. 
Beniial  &  N.-W. 
Bombay&  Baroda 
Do.  Stale  Lines 

Burma 

Delhi  Uinballa  . . 
East  Indian  .... 
Gt.  Indian  Petiin 
Indian  Midland 
Madras    . . 

South  Indian 

S'thrn.  MaUratta 
Southern  Punjab 


Dec. 

I 

,, 

29 

Nov 
Dec. 

29 

22 

22 

,, 

22 

,, 

23 

,. 

22 

M 

I 

8 

„ 

22 

R».4,8«.I4I 

Ks  2.97. 260 

Ks.  3,80,000 

Rs.5,23,000 

Rs.  2,74.562 

Rs.42,2oo 

Ks.  16,20,000 

Ks. .-7,84.000 

Ks.2,98.Ioa 

£27,042 

Rs.2,32.984 

Ks.2, 32,263 

fe.79.90 


;  In.  or  Ok. 

i9"5- 


R-I3.643 
K.4i.4<. 
K.14.000 
K.3;,ooo 
R-'.25,84J 
Ks.4.)lli 

K.2J,OJO 

K.41,9  2 

R.4.297 

£«.0J7 

Rs.16,277 

Ks.577 

R«.l8,9S5 


R.9B  ,<,,  .51  .  K.iOM!! 
R  VJ.l  '.7^7  -  K  7  "i.j.> 
R.ll4..5.'j-.(-Kl.J.' 


K-5j.9S.io 


'  I  •<•  3. 7 5. 6^.000 
j><.2,5a.j7.65l 


R&.9.l8,9lo  —  Ri  67,im2 


4- Rll.58.11aa 

4-  s.j.o«,7ri 


;<,  4.'io  >.')41   ^K  i-^.iii 


.K^ii.i<t.i7^i     R»97.2?, 


••  From  July  i,  1906. 
UNITED  STATES  AND  CANADIAN  RAILWAYS 


GROSS  TKAtnC   fOR  WSKK. 


Period 
ending 


Amount. 


lo.or  Dm. 
on  1903. 


Amount.: 


on  I90J- 


Canadian  Pacific 
Canada  Atlantic 
Chicago  Gt.  Western 
Denver  &  Kio  Grande 
Gr.  Trk.,  Main  [.ine. . 
Gr.  Trk.,  Western    .. 
Do.  Det,  G.H.  &  MIL 
Louisville  &  .Nashv'le. 
Miss.,  K..  St  Texas   . . 
National  of  Mexico  . . 
Southern 
Wabash 


Dec.  31* 

..  31* 

..  21 

..  >4 

..  31* 

..  31' 

..  3>' 


■■    3'* 


dols. 

2,068,000  4- 
£9.457  4- 
100,670  — 
410,300  4- 

£196.786  4- 
t33,666  4- 
£12,861  4- 
929.0.x>  4- 
473,34'  4- 
394,000  4* 

1,132,000  4- 
676,000!  4- 


aoe: 

194.000 

£94 

■3.3" 

42.40  > 

,"* 
£2.718 

83.000 

31,626 

S.ooo 

89,000 

27.0  »■ 


•For  ten  days  ended.       i  From  July  1,  ilB^ 
MONTHLY    STATEMENT^ 


dots.      T     ifcU. 
37^404,000!  4-  8,o»2<af«> 
£255,-i»t'*      £6.T>* 

-5.9* 

£  o  »M 

St.l6t 

■  J.ijS 

12  (    >,  • 

6,8  M... 
16.42 1.»' 


NKTT  BARMIHOS  rO*   MONTH 


Month. 


Amouol 


Atchison 
Canada  Atlantic 
Canadian  Pacihc 
Denver  Ji  Kio         ..     Oct. 

Erie Nov. 

Gr.  Tr.  Main  Line 
Grand  TrunK  Wastn. 
Do.  Det.  G.H.  &  Mil.  ,, 
Illinois  Central  ..  Oct. 
Louisville  &  NashvL  Sept. 
Miss.  K.  &  Texas  ..  Oct. 
New  Vork.Oiit.JsW 
Natl,  ol  .Mexico 
Nortolk  ^  Western . .  Nov. 
Pennsylvania  . .      Oct. 

PhU.  Jt  Ktadnis  ..1  N.". 
Southern  Pacmc  ..<  Oct. 
Southern  ..: 

Union  Pacific 
Wab»j  ..        ..    >• 


dols. 

3.12t.00O 

£2,700 

1,363,000 
801.900 

1^19.000 

£ifr>,lau 

%^ 
l.3Ji.o» 
l,003,..Ol 
1,090,011 

2IO.IV.1 
4.>'" 
9  ' 


In.  oc  Dec 
on 
■90S. 


dots. 

4-  113,000 

-  £3.700 

«  98.000 

4-  35733 

+  99.-««> 

4-  £>o.9«' 

4-  £y» 

4-  IIM 


mrr  umiwm  t«  d**b. 


In.  or  Dec 


-asBT 


.M .;  3 


:.>*wii-       lt>5.>-',     4 
-.JOul4'       t4b,>..4     J 


£»».*« 

njja,ai>o 
1.99M1' 

£9>a.MB  4- 
£s9,te^  4- 

£47.100  -f 


14    ' 

6,j^V  •  ■ 
13.274''- 

473».-" 


Zhc  3nvc8tor8*  IRevfew. 


IJAM-AKV  5,    1907. 


A  Prospectus  is  being  issued,  dated  January  4th,  which  states,  among  other  things,  that 


The  APPLICATION    LISTS  will  OPEN  at  the  UNION   OF   LONDON  and  SMITHS    BANK.   Princes  Street,  London,  EC, 
on  WEDNESDAY,  January  9th,  1907,  at  1 0.0  a.m.,  and  will  CLOSE  at  or  before  4.0  p.m.  on  the  same  day. 


OTAVI    MINES    AND    RAILWAY   GO. 

(OTAVI    MINEN-UND    EISENBAHN-GESELLSCHAFT). 

Registered  as  a  Colonial  Limited  Company  by  Charier  of  the  Bnndesrat  of  the  German  Kraiiire. 

AUTHORISED   CAPITAL  .  .  £1,000,000, 

Jn   200,000  Ordinary   Shares   of    £5    each,   all   of  which   have  been  issued  and  have  been  paid  up  in  full  in  cash. 
There  are  also  200.000  Genuss-Scheine  (Deferred  Shares)  of  no  nominal  value. 


A,    Goerz    and    Co.,    liimited. 

Now  INVITE  OFFERS  of  PURCHASE  for  30,000  FULLY  PAID  ORDINARY  SHARES  of  £5  each  at  the  price  of  £7  5s.  per  Share, 

PAYABLE    AS   FOLLOWS:— 

£1  on  Application, 

£2  on  Allotment, 

£4  5s.  on  February  15th,   1907 

(When  the  Shares  will  be  ready  for  Delivery). 
A  similar  offer  in  respect  of  30,000  further  Ordinary  Shares  is  being  simnltaneousiy  made  in  Haniburv  by  the  Norddeutsche  Bank. 


DIRECTORS. 

ALEXANDER    SCHOELLER,    Berlin    (Direction    der    Disconto    Gesellsi-haft), 

Chairman. 
His  E.\cellency  Dr.  PAUL  D.  FISCHER,  Berlin  (Soutli-West  Africa  Company, 

Limited),   Deputy-Chairman. 
PAUL  BOETTGER,  Charlottenburg  (lata  Manager  of  the  Disconto  Ge.sellschaft). 
EDMUND   DAVIS,   London   (South-West   Africa  Company,  Limited). 
J)r.  JULIUS  SCHARLACH,  Hamburg,  Member  of  the  Imperial  Colonial  Council 

of  the  German  Empire. 
Professor  CARL  SCHNABEL,   Wilmersdorf,  formerly   Prussian  Chief  Director 

of  Mines. 
Dt.   PAUL  SCHWABACH,   British  Consul-General,   Berlin   (Messrs.   S.   Bleich- 

rSder). 
MAX  STEINTHAL,  Berlin  (Deutsche  Bank). 


MANAGERS. 

.\lfred  Gaedertz,  Berlin. 

Dr.  Paul  Gloner.  Berlin  (.Messrs.  S.  Bleichriider). 

Gustav  Diift,  Berlin  (late  Head  of  the  German  Government's  Minine  Departr 
ment  in  German  .South-West   -\frioa). 

BANKERS. 

Direction  der  Di^conto  Gi -('ll:^ohaft,  Berlin  and  London. 

HEAD    OFFICE. 

U-lt;   Beliri-n>-tra>-e,   Berlin. 

LONDON    SECRETARY    AND    OFFICE. 

C.  luiun«p«ch,  3.  Laurence  I'ountney   Hill,  Cannon  Street,  E.G. 


An  agreement  was  concluded  between  the  Direction  der  Disconto 
Gesellschaft,  the  South-West  Africa  Company,  Limited,  and  the  E.xploration 
Company,  Limited,  dated  the  29th  September,  1899,  under  which  the  Otavi 
Mines  and  Railway  Company  was  formed  on  the  6th  April,  1900,  as  a  Colonial 
Company  with  limited  liability,  and  with  an  oriuinal  capital  of  £50,000 
(1,000,000  marks),  to  further  develop  the  Tsumeb  and  other  copper  deposits  in 
German  South-West  Africa.  An  expedition  under  the  leadership  of  the  well- 
known  engineer  and  copper  expert,  the  late  Mr.  Christopher  James,  was 
thereupon  dispatched,  and  owing  to  the  satisfactory  results  of  the  work  then 
done  an  agreement  was  concluded  between  the  Otavi  Company  and  the  South- 
West  Africa  Company,  Limited,  dated  May  12th,  1903,  wherehy  the  Otavi 
Company's  Ordinary  Share  capital  was  increased  to  £1,000,000  (20,000,000 
marks),  the  additional  £950,000  being  fully  subscribed  bv  (amoni;  others)  the 
Direction  der  Disconto  Gesellschaft,  the  Deutsche  Bank,  Messrs.  S.  Bleich- 
rdder,  Messrs.  von  der  Heydt  and  Co.  (Berlin),  the  Norddeutsche  Bank  (Ham- 
burg), Dr.  Julius  Scharlach  .and  Mr.  C.  Woermann  (Hamburg),  Messrs.  Sal. 
Oppenheim,  Jr.  and  Co.  (Cologne),  the  Banque  d'Outremer  (Brussels),  the 
Exploration  Company,  Limited,  Messrs.  Wernher,  Beit,  and  Co.,  the  South- 
West  Africa  Company.  Limited,  .Mr.  Edmund  Davis,  and  A.  Goerz  and  Co., 
Limited._  The  200,000  Genuss-scheine  (Deferred  Shares)  were  issued  to  the 
South-West  Africa  Company,  Limited,  in  return  for  the  rights,  etc.,  trans- 
ferred. Under  the  agreement  of  May  12th,  1903,  half  of  these  Genuss-scheine 
(Deferred  Shares)  were  allocated  to  the  subscribers  of  the  Ordinary  Shares  as 
consideration  for  their  finding  the  capital,  80,000  Ordinary  Shares  being  sub- 
'"mu^''^  "■'  ^5'  '■'"'  South-West  Africa  Company,  Limited,  itself. 
,  J«  ,  u '"!.''^°?'^  territory  was  prospected  in  1892  by  Captain  Rogers,  and  in 
1900-1  by  Mr.  James,  who  sjient  over  a  year  in  it;  while  other  engineers  have 
since  visited  it  Indications  of  copper  were  found  in  many  places,  and  at 
Otavi,  Little  Otavi,  Guchab  (Auwap),  and  Tsumeb  regular  copper  deposits 
have  been  disclosed  m  the  limestone,  which  is  the  predominant  formation.  The 
first  three  deposits  mentioned  have  not  been  prospected  to  anv  appreciable 
extent,  but  the  deposit  constituting  the  Tsumeb  .Mine,  which"  is  the  most 
important  of  the  group  has  been  extensively  opened  up.  The  ore  body  is 
650  feet  long  at  the  surface,  and  varies  from  30  feet  to  75  feet  in  width 
=1.  ft  ??n  purpose  of  developing  the  mine  the  James  Expedition  sank  two 
^^^l^tf:^"!,""^  ""f''  }-°  ^J^^^\  °'  ""^S  feet  in  each  case.  The  shafts  were 
connected  by  two  levels,  the  first  at  a  depth  of  64  feet  and  the  second  at 
160  feet  while  seven  crosscuts  across  the  deposit  were  made  at  the  No  1 
level  and  ten  crosscuts  at  the  No.  2  level.  The  following  are  extracts  from 
Mr.  James  final  report  on  the  Tsumeb  Mine:-"  On  present  developments  I 
??«7'^i^  .""'f'  **'"''  "^i"?;'!"  '""^  "'  high-grade  ore  of  an  average  value 
12.61  per  cent,  copper  and  25.29  per  cent,  lead,  and  190,519  tons  of  low-grade 
ore  of  an  average  value  2.91  per  cent,  copper  and  4.37  per  cent  lead 
actually  proved  and  ready  for  extraction.  ...  At  the  rate  of  61  600  tons 
"JA^e^^'^TLf:^  f"°'™'/.hf  W«  of  the  mine  on  present  developments  " 
4.7  years.  I  think  I  can  fairly  assume  that  as  much  ore  occurs  aiain  in 
depth  and  of  a  similar  value  whk:h  would  raise  t"e  life  of  ?he  minflo  S 
years.  This  would  mean,  on  the  basis  of  my  estimate  a  total  net  ni-oflf  3 
£3,815,000  at  the  rate  of  £390,000  per  annum,"  '^™'"  "^ 

.Mr.  James  proposed  to  use  the  low-grade  ore  as  a  flux    without  takino  intn 

account  its  value.     The  higher  grade  ore  he   proposed   to  eSct  and  ion 

centrate  at  the  rate  of  200  tons  per  day,   in   two  smeltings,   reducing  it  to 

metallic  lead  and  a  60  per  cent,  copper  matte:      By  this  means  the  4oton^ 

would  be  converted  into  42  tons  of  60  per  cent    Conner  matte  Lrfi-iQ  J™ 

of  metallic   lead,   after   allowing  for  7i   per  cent    lo«,  J^    th„   utft  f"f 

On  the  basis  of  308  working  days  and^eS  tons  o?  ore  per  ann"m    w  th  a 

yearly  product  of  7,761.6  tons  of  metallic  corner  and  14  ra7  7k  t™,«  „^' J^l  n- 

lead,  he  arrived  at  the  following  estimate  oTresuUs  :-ifa  e  of  7    61  6  tons  rf 

£T76  373*'-"V'f*°,"'.  ^■^•''■'"*'-  ""'''  "'  "•«»^'«  tons  of  lea<?  at  £i2  per  toS 
£176.373  2.S.   od. ;   total   revenue  per  annum.    £642.069  2s    5d  •   less   total   e?" 

S,or„r.%d.''""'""-    •"'-•""    ""    «"■••    *"'■"    net'proflt'Ter'In'num; 

.r,e?'ton  'aifd%'hl'?'''f  i""^  J""'**  ^'^%  P"'o«-  of  copper  Has  improved  to  over  £100 

tie  higher  cost  of  coal   and^coke,   more  expensive  transport,  and   increased 

the 


■ages  for  mamvil   \<^^o.r:',i^eriioSuU(cT^'^y^f!^lii^^^^^^^^ 


Tsumeb  Mine  only,  no  account  being  taken  of  the  other  copper  deposits  owned 
by  the  Otavi  Company,  or  of  the  cost  of  construction  of  the  railway  or  ur) 
revenue    derivable    therefrom. 

Work  of  Ji  preparatory  nature  was  started  on  the  mine  in  November, 
1905,  Mr.  Theodor  Gathmann.  a  mining  engineer  formerly  in  the  German 
Government's  service,  being  appointed  manager.  The  west  shaft  has  been 
sunk  a  further  65  feet  to  230  feet,  at  which  depth  the  third  level  has  been 
started.  On  December  1st,  1906,  the  first  level  had  a  total  length  of  310  feet 
and  the  second  level  of  4)0  feet,  the  western  limit  of  the  deposit  not  having 
yet  been  reached.  The  third  level  had  only  been  driven  40  feet  west  of  tlie 
shaft,  and  the  only  crosscut  so  far  started  at  this  level  had  been  extended 
for  40  feet  in  the  ore  body  and  had  not  yet  reached  the  hanging-wall  of  the 
deposit.  As  a  result  of  the  work  done  under  Mr.  Gathmann's  management, 
chiefly  in  the  western  part  of  the  mine,  it  has  been  ascertained  that  both  io 
depth  as  well  as  along  the  strike  there  is  a  continuance  of  rich  ore.  More- 
over, the  ore  opened  up  at  the  third  level  is  even  richer  in  copper  than  that 
at  the  second  level,  which  in  turn  showed  an  improvement  over  the  Brst 
level. 

Cable  information  has  .iust  been  received  from  the  mine  Manager  giving 
the  present  position  of  the  mine.    This  is  to  the  following  effect:— 

•  Consider  James'  estimate  in  quantity  and  quality  ore  quite  correct,  and 
also  samples  taken  at  random  confirm  this.  Mine  is  being  opened  up  quickly. 
No.  2  level.  No.  3  level  beins  extended.  We  will  continue  crosscutting. 
Faces  of  all  levels  still  in  good  ore.  Ore  body  rich;  maintains  highly  favour- 
able character;  widens  as  we  go  deeper.  Extent  strike  of  deposit  longer 
than  expected.  Xo.  3  level  has  been  driven  along  the  footwall  for  a  short 
length,  and  is  at  present  in  good  carbonate  of  copper.  The  footwall  of  the 
lode  no  doubt  contains  less  copper  than  the  main  ore  body,  but  even  here 
we  sliall  average  12  per  cent,  copper.  When  the  No.  3  level  is  developed 
the  ore  opened  up  by  it  will  be  fully  equal  in  quantity  to  that  opened  up 
by  James.  Smelting  works  are  being  erected.  Will  commence  smelting  atwut 
next  May  at  rate  of  120  tons  daily.  It  is  intended  to  increase  smelting  plant 
after  experience  has  been  gained  of  the  working  of  the  present  plant." 

The  erection  of  the  smelting  works,  which  for  the  present  will  consist  of 
two  large  lead  and  copper  furnaces  and  the  necessary  steam  engines  and 
blowers,  is  proceeding.  All  the  necessary  materials  for  these  works  have  been 
shipped  from  Europe,  and  smelting  operations  are  expected  to  commence 
during  the  second  quarter  of  1907.  Each  of  the  two  furnaces  will  be  capable 
of  treating-  up  to  50  or  60  tons  of  ore  daily. 

The  Otavi  Company  has  built  a  railway,  351  miles  long,  from  the  port 
of  Swakopmund  to  the  Company's  principal  mine  at  Tsumeb.  This  railway 
is  intended  mainly  for  the  purpose  of  transporting  the  Company's  own 
products  and  necessaries,  but  will  be  open  for  pnblic  traffic.  'The  railway 
track  to  Tsumeb  has  been  completed,  and  the  opening  for  traffic  of  the 
final  section  from  Omaruru  t«  'Tsumeb  took  place  on  November  12th  last, 
the  line  being  taken  over  from  the  contractors  on  December  16th. 

Of  the  £1,000.000  of  working  capital  provided  by  the  subscription  of  the 
share  capital,  £850,000  has  been  spent  as  above-mentioned  on  the  railway, 
and  £135,000  on  the  Tsumeb  Mine.  The  further  amount  estimated  to  be 
required  to  complete  the  equipment  of  the  mine  on  the  scale  above-men- 
tioned  is  £15.000,  which    amount  is  covered   by   the   available   funds. 

Before  fixing  the  net  profit  available  for  distribution  in  each  year,  tlie 
Directors  are  entitled  to  write  off  such  sums  and  to  make  such  provision 
for  a  renewal  fund  as  they  may  determine.  This  renewal  fund  is  to  he 
mainly  applied  in  covering  the  cost  of  renewing  the  rolling  stock  and 
permanent  way  material  of  the  railway.  Of  the  net  profit  not  leas  than  5 
per  cent,  and  not  more  than  11  per  cent,  is  to  be  carried  to  a  reserve  fund. 
Out  of  the  balance  a  dividend  of  5  per  cent,  is  to  be  paid  on  the  Ordinary 
Shares,  and  of  the  surplus  remaining  50  per  cent,  is  to  be  paid  as  an  addi- 
tional dividend  on  the  amount  paid  on  the  Ordinary  Shares  and  50  per  cent. 
to  the  holders  of  the  Deferred  Shares,  after  first  allowing  10  per  cent.  oT 
that  surplus  as  a  bonus  to  the  Directors,  who  receive  no  fixed  fees. 

Copies  of  the  full  Prospectus  (upon  the  terms  of  which  applications  niH 
alone  be  received)  and  .Application  Forms  can  be  obtained  of  the  Union  of 
London  and  Smiths  Bank.  Princes  Street,  London,  E.G. ;  of  A.  Goerz  and 
Co.,  Limited,  20,  Bishopsgate  Street  Within.  London,  E.G.;  and  at  the  London 
Offices  «f  the  Otavi  Company,  3,  Laurence  Pountney  Hill,  Cannon  Street,  B.C. 


Printed  for  the  Proprietors  by  St.  Climknts  Press,  Limited,  Newspaper  Buildings,  Portugal  Street,  Kingsway,  London,  W.C,  and  PabUsfaed 
by  CLEMENT  Wilson,  at  Norfolk  House,  Norfolk  Street,  Strand,  W.C.— .Uslarv  5,  1907 
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Vol.  XIX.— No.  471. 

New  Series. 


SATURDAY,  JANUARY  12,  1907.         Cil^t'^.*)  Price  6d 


Replies  to  Dnqu tries  about 
Stocks  and  ^/jares 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms  :  — 

One  Reply  tn  One  Question  —  One  Shilling.  Any 
number  of  (juestions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  he  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  templed  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Haif-a* 
'Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Tw/o  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
•each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
I'aper,  but  letters  are  never  volunteered. 
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PUBLISHER'S  NOTICES. 

CI)C  InCCStOrS'  Review  is  a  subscription  Joumal,  and  will 
toe  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  toUowing  terms  : — 

One  Year  -  £1  is.        Six  Montlis  -  lis.        Tliree  Manths  -  5s.  9d. 

Short  of  Tliree  months  the  Price  is  6d.  per  Copy  Inhiiui.  and 

6jd.  Abroad,  Post  Fret. 

Subscribers  can  change  their  address  as  often  as  they  please, 

but  notice  of  change  must  reach  the  Publishing  Office  not  later 

than  the  First  I'ost  on  Friday  Morning. 

For  a  fortniKht  before  the  Subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  17s.  3d.  post 
iree. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
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British  Foreign  Trade  in  1906. 

We  need  not  linger  over  the  figures  for  DecemJx-r, 
completing  the  year,  but  the  totals  arc  interesting  to 
record  for  future  reference.  Imports  of  foreign  and 
colonial  merchandise  last  month  came  to  ;6.S4f*>73i9'*i. 
an  increa.se  of  ^"i, 553, 49^1  or  2.ij  per  cent.  Exports 
went  up  by  ^'2, 765,981  or  9,0  per  cent.  to 
;£,3i,409, 175,  and  reshipments  of  foreign  and  colonial 
merchandi.se  aggregated  £^7,746,072,  which  was 
^'\S2.9fi3  <"■  9-2  per  cent.  more.  In  .some  respects 
these  figures,  although  sufficiently  striking,  are  not 
quite  as  good  as  the  aver.ige  for  the  twelve  months. 
Taking  the  year,  we  find  the  aggregate  value  of  the 
imports  to  be  ;66o7,987,893,  showing  an  increa.se  of 
;£J'42,967,976  or  7.6  per  cent.  Exports  have  risen  by 
;£^45.«56,299  or  13.9  per  cent,  to  i,37.i.'V^.9'3.  and 
the  value  of  the  reshipments  of  imported  goods  came 
to  i;«5.'63,3«^i.  'Jcing  ^'7,383,473  or  9.5  per  cent. 
more,  the  aggregate  increase  in  the  total  trade  out  and 
in  being  thus  about  /rgG.ooo.ooo  over  the  total  for 
1905.  If  we  include  al.so  the  bullion  out  and  in,  as  we 
ought  to  do  in  order  to  arrive  at  a  just  appreciation  of 
the  extent  of  our  commerce,  gold  and  silver  being 
really  commodities  in  this  connection,  the  increase  on 
the  year  in  the  aggregate  trade  movements  out  and 
in  exceeds  ;£^i 22,000,000,  as  the  tables  given  with 
this  ;irticle  show.  We  have  imported  nearly  ;£i'7, 500,000 
more  gold  last  year  than  in  1905  and  exported  nearly 
;£^ 1 2,000,000  more,  but  yet  our  imports  exceed  the  ex- 
ports by  ;£'3,426,ooo  within  the  year  itself.  Possibly 
enough  the  figures  setting  forth  the  gold  movements 
do  not  tell  the  whole  of  the  facts,  since  so  much  coin 
moves  out  and  in  every  year  of  which  no  trace  can 
possibly  be  kept  in  official  statistics,  but  the  errors 
may  be  said  on  the  average  of  years  to  neutralise  each 
other,  and  the  figures  as  given  sufficiently  indicate  the 
drain  upon  our  stock  of  metal,  which  was  conspicuou.^ 
in  the  Inst  two  months  of  the  year,  and  which  still 
continues.  Last  month,  however,  our  recorded  im- 
ports of  gold  came  to  ;£r4, 196,000,  and  our  exports  to 
onlv  ;£.^3, 1 88,000.  But  for  the  entire  year  the  I'nited 
States  alone  took  ;£,' 14, 188,000  from  us  against  only 
;£ri,8i7,ooo  in  the  previous  year. 

What  strikes  the  inquirer  most  in  regard  ti>  the 
stupendous  figures  of  our  general  commerce  is  the  ex- 
tent to  which  the  enhancement  of  prices  may  contri- 
bute to  the  total.  This  rai.scs  a  point  difficult  to  ck>ar 
up.  Our  foreign  trade  has  shown  remarkable  elasticity 
in  many  directions,  but  in  a  general  w.-iy  it  may  be 
stated  that  the  aggregate  figures  would  not  have  been 
so  majestic  had  we  dealt  with  quantities  alone.  \'ery 
few  articles  cost  us  less  than  they  did  in  the  previous 
year,  and  not  a  few  are  sensibly  dearer.  We  might 
instance  the  metal  copper  as  a  conspicuous  example  of 
what  has  happened  in  various  directions.  For  the 
month  of  December  alone  the  exports  of  c^ 
an  increa.se  of  only  0.6  in  quantity  against  .;: 
of  upwards  of  15  per  cent,  in  value,  and  the  record  lor 
the  year  is  even  less  pleasant,  for  we  find  that  there 
was  an  actual  decrea.se  of  nearly  7  per  cent,  in  the 
weight  of  unwrought  copper  in  ingots,  cakes  or  stabs, 
and  precipitate  exported,  while  the  value  went  up  by 
nearlv  15  per  cent.  These  figures  indicate  that  the 
tr.ade  ha.s  been  materially  hinderi-d  bv  the  way  in  which 
the  price  of  the  metal  has  been  manipulated  to  tb« 
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injury  of  the  con.suiner,  and  in  less  degree  busine.s.s  may 
have  been  hampered  at  many  points  bv  advances  in 
prices  less  artificial  than  this. 

Imports  are  not,  perhaps,  so  much  affected  by  the 
advance  in  prices  as  exports,  and  yet  a  jjood  many 
commodities  are  dearer  to  buy  than  they  were  in  1905. 
Our  imports  of  cereals,  however,  continue  cheap,  and 
most  articles  of  consumption  are  at  worst  little  dearer 
now  than  they  were  twelve  months  ago.  Hut  raw 
materials,  such  as  cotton,  often  cost  more,  and  cotton 
itself  has  recently  been  rising-  in  price,  as  is  illustrated 
by  the  December  figures,  which  show  an  increase  of 
less  than  8  per  cent,  in  the  quantity  imported  against 
a  rise  of  more  than  15  per  cent,  in  the  amount  paid  for 
it.  That  we  are  paying  more  on  the  whole  for  what 
we  import  would  seem  to  be  indicated  by  the  fact  that 
the  excess  value  of  imports  over  exports  as  exhibited  in 
our  table  has  declined  upwards  of  ;£'i4, 500,000  com- 
pared with  1905,  and  about  ;^30,ooo,ooo  compared 
with  1904.  It  is  not  altogether  pleasant  from  our  point 
of  view  to  see  this  narrowing  of  the  profit  margin,  as 
it  must  on  the  average  be  regarded,  for  it  may  indicate 
either  that  we  are  paying  more  for  what  we  buy  than 
we  can  profitably  get  back  again  through  our  sales,  or 
that  our  investments  abroad  must  be  for  the  time 
being  and  on  the  average  less  productive  than  they 
were  some  years  ago.  Both  influences  may  be  at  work, 
and  we  must  not  forget  the  effect  of  increa.sed  supplies 
of  British  capital  to  foreign  lands. 

There  can  be  no  question  that  our  export  trade  is 
splendid,  nor  yet  that  the  expansion  displayed  by  it  in 
the  past  year  is,  on  the  whole,  well  distributed.  And 
nowhere  does  the  business  done  by  our  manufacturers 
and  merchants  in  other  countries  appear  to  be  forced, 
unless  possibly  in  South  America,  where  many  mil- 
lions of  British  capital  are  now  being  spent  upon  all 
manner  of  enterprises,  but  chiefly  in  the  building  of  rail- 
ways. The  consequence  of  this  is  seen  in  our  metal- 
lurgical exports,  especially  of  finished  iron  and  steel 
goods  and  machinery.  Recently  the  United  States  of 
North  America  have  been  taking  larger  quantities  of 
pig-iron  from  us,  the  total  value  of  their  imports  for  the 
past  year  having,  at  ;^i, 669,000,  been  more  than 
double  that  for  the  previous  year,  but  in  the  miscella- 
neou.s  exports  of  iron  and  steel  manufactures  South 
America  takes  the  highest  place  of  any  country  out- 
side British  India.  Last  year,  for  example,  the 
Argentine  Republic  alone  took  ^^563,000  worth  of 
rails  as  against  ;^688,ooo  sent  to  India,  and  that  same 
Republic  is  also  the  largest  purchaser  except  India  of 
galvanised  sheets,  Australia  coming  third.  For  tin 
plates  and  tin  sheets  the  United  States  continue  to 
.stand  first,  British  India  following  and  Germany 
coming  third,  but  all  these  less  ponderous  or  cnid'e 
branches  of  the  business  are  powerfully  supported  by 
Europe,  and  the  advance  in  price  cannot  be  said  to 
have  as  yet  m.aterially  influenced  the  weight  of  goods 
dispatchedi.  Still  it  remains  the  fact  that  our  total 
exports  of  rails  fell  off  last  year  by  26  per  cent,  in 
weight,  while  the  decrease  in,  the  money  received  was 
only  about  4.5  per  cent.  From  the  whole  of  the 
figures  relating  to  iron  and  steel  we  should  say  that 
the  advance  in  prices  obtained  by  exporters  hardly 
compensated  producers  for  the  higher  cost  of  the  raw 
material.s.  For  instance,  we  sent  nearly  70  per  cent, 
in  weight  more  pig  and  puddled  iron  abroad,  and  the 
increase  In  the  value  was  barely  88  per  cent. 

Passing  on  to  machinery,  we  find  the  statistics  re- 
lating thereto  eminently  satisfactory,  except  for  that 
one  point  already  mentioned.  Countries  in  South 
America  took  ;^i,547,ooo  worth  of  locomotives  from 
us  last  year  out  of  a  total  value  of  ;^2,8g5,ooo,  Euro- 
pean countries  being  for  this  form-  of  engine  compara- 
tively poor  customers.  Indeed,  but  for  South  America, 
whose  orders  are  paid  for  by  the  British  investor,  and 
British  India,  which  also  draws  steadily  upon  our 
capital,  the  exhibit  of  exports  of  locomotives  would  be 
poor.  British  India  last  year  took  ;£^756,ooo  worth  of 
this  one  form  of  steam  engine.  It  may,  however,  Ix; 
interesting   to   mention   that   countries   in   Europe   are 


still  amongst  our  l>est  customers  for  agricultural  and 
miscellaneous  steajii  engines,  and  that  the  demand  of 
Ru.ssia  last  year  did  not  show  any  falling  off,  but  rather 
in  some  directions  an  increase  not  only  for  machines, 
but  for  other  British  productions.  We  did  less,  how- 
ever,   with    luiropean   countries  as   a   whole   in    sewing 

Import.s. 


December. 

Inc.  (  t  )    or 

Dec.  (--1 

in  1906 as  C(  III 

pared  with 

■905- 

1904. 

1905. 

1906. 

General   merchandise 

Gold 

Silver 

£ 

52,845,366 

3,823.034 

1,134,611 

53,120,486 
2,191,508 
1,239,618 

54,673,982 

4.195,729 

995,253 

£ 
+    '.553.40'' 
+   2,004,221 
-     244,365 

57,803,011 

56,551,612 

59.864,964 

+     .1.313  15- 

Exports. 


December, 

Inc.  (-I-)  01 

Dec.  (-1 

in  1906  as  com 

pared  with 

1905 

1904. 

1905. 

igo6. 

Bril.  &  Irish  Produce 
For.  and  Col.  M'dse. . 
Gold  

£ 

28,072,134 

6,440,276 

3,101,479 

1,193.127 

28,652,194 
7,093,109 

3.744,912 
1,506,177 

£ 

31,409,175 

7,746,072 

3,188,360 

1,035.700 

■1-    2,756,081 
t-       652,96; 

—  556,552 

-  470.477 

Silver 

38,807,016 

40,996,392 

43,379.307    j-l-    2,382.9"  5 

Imports. 


Year  ended  December  31. 

Inc.  (-I-)  or 

Dec.  (-) 

inigoGascom 

pared  with- 

1905 

1904. 

1905. 

1906. 

General  merchandise. 
Gold  

£ 

551,038,628 

33,876.588 

11.687,339 

£ 

565,019,917 

38,567,895 

12,992,014 

6o7,9'*7,893 
46,C42,590 
l7,i88,o63 

+  42.967,976  ■ 
+    7,474,695 
+    4,296,049 

Silver , .. 

596.602,555 

616,579,826 

671,318,546 

■t-  54.738,720 

Exports. 


Year 

ended  December  31. 

Inc.  (■(-)  or 

Dec.  (— ) 

in  i9o6ascof.- 

pared  with 

1905- 

1904. 

1905. 

1906. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold       

Silver 

£ 

300,711,040 

70,304,281 

33,039,138 

13,263,694 

£ 

329,816,614 

77,798,521 

30,829,)<42 

14,561,677 

f 

375,672.913 

85,163,386 

42,617.267 

18,865,285 

£ 

■^  45.>-56,2W 
-i-    7.364.8<.5 
+  1 1,787  42  i 
+     4,303,608 

417,318,153 

453,006,654 

522,318,851 

-F  69,312, '97 

Visible  Balance  of  Trade. 


December. 

Inc.  (-i-)  or 
Dec.  (—1 
in  1906  as  com- 
pared with 
1905. 

1904. 

1905. 

1906. 

Imports 

Exports 

57,803,011 
38,807.016 

56,551.612 
40,996,392 

59,864.964 
43.379.307 

£ 
+    3.3>3.352 
-f    2,382,915 

Excess  value  of  im- ) 
ports  over  exports  f 

18,995,995 

15.555,220 

16,485,657 

-       930,437 

Year 

ended  December  31. 

Inc.  I4-)  or 

Dec.  (-) 

in  i9o6ascom- 

pared  with 

1905. 

1904. 

1905.         j         1906 

Imports 

Exports 

£ 
596.602,555 

4i7,3rS.i53 

£         f         £ 
616,579.826    1  671,318,546 

4  3,006,654     i    522,3i8,8si 

£ 

+  54.738.720 
■(■69312,197 

Excess  value  of  im- 1 
ports  over  exports  ( 

179,284,402 

163,573,172         148,999,695 

1 

-  14,573,477 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or.  when 
goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

The  values  of  the  exports  represent  the  cost  and  charges  of  delivering  the 
goods  on  board  the  ship,  and  are  known  as  the  "  free  on  board  "  values. 

machines  than  in  either  of  the  previous  two  years,  and 
that  branch  of  our  business  has  for  some  reason   or 
another  shown  a  progressive  decline  during   the  past 
three  years.     The  trade  in   mining  machinery  is  also- 
backward   owing    principally    to   smaller   orders   from 
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Iputh  Africa  and  Australia,  South  America  having; 
tkeii  more.  Textile  machinery  stands  on  a  different 
Kiting-,  and  of  that  class  Europe  hist  year  tofik  nearly 
^  per  cent,  of  the  total  weij^lit.  (;x[M)rted,  the  value 
•itig  nearly  53  per  cent,  of  the  total,  a  fact  which 
(ems  to  indicati;  that  a  hiylier  or  more  expensive 
ass  of  machinery  goes  to  the  Continent  than  to  other 
l>arts  of  the  world.  Among.st  other  cu.stomers  for 
textile  machines  the  United  States  of  North  America 
stand  conspicuous,  ranking  as  a  customer  next  to 
frt-rniany  amongst  foreiga  countries  individually 
entered  in.  the  return,  but  tiic  largest  customer  of  all 
is  ISritish  India.  The  aggregate  value,  it  may  be 
added,  of  the  exports  of  machinery  in  the  past  year 
was  ;^-26,733,ooo,  or  an  increase  of  very  nearly 
£^3,500,000  on  the  total  for  1905.     More  striking  still 

ic   the    statistics     relating     to     new     ships     built     for 

>reigni  owners,  which  show,  at  ^.'8,685,000,  an  in- 
crease of  j(^^,22y,ot3o  upon  the  total  value  of  the  pre- 
('(^d'ing  year. 

Our  greatest  trade,  that  in  cotton  tissues,  shows  an 
iiggregatc  increase  in  the  quantity  sent  abroad  of  all 
kinds  of  piece  gf>ods  last  year  amounting-  to 
(j4, 000, 000  yards.  This  was  only  alxmt  1.3  per  cent, 
up,  but  the  increase  irv  the  money  value  was  nearly  6^^ 
per  cent.,  the  total  for  the  year  Ix^ing  ;^73, 394,000. 
Perhaps  some  little  trace  of  the  threatened  ix>ycott  in 
India  may  be  seen  in  a  decrease  of  al>out  41,000,000 
yards  in  the  quantity  sent  to  that  dependency,  but  this 
small  decline  is  amply  compensated  for  by  the  in- 
creased exports  to  Ciermany,  Belgium,  F'rance,  Italy, 
Turkey  and  Egypt,  Morocco,  the  United  States, 
Mexico,  some  Centra!  American  countries,  the  Argen- 
tine Republic,  .South  Africa  and  Australia,  New  Zea- 
l:uxd  and  Canada. 

The  woollen  trade  is  also  in  a  satisfactory  position 
ii\  spite  of  the  decrease  in  the  quantity  of  worsted 
tissues  exported,  a  decrease,  however,  more  than 
hidden  by  the  price.  That  is  to  say,  we  exported 
woollen  tissues  to  a  less  length  by  upwards  of 
7,000,000  yards,  but  the  money  received  was  about 
;£'ifi4,ooo  more  at  ;{j6,828,oc>o.  Our  trade  in  jute  yam 
.ind  piece  goods  also  flourished,  and  improved  prices 
v.ere  obtained  both  for  these  and  for  linen  yarn  and 
piece  go<xls.  The  linen  trade,  indeed,  seems  to  have 
been  more  prosperous  in  the  past  year  than  for  many 
a  year  back,  there  having  been  a  fine  demand  from  the 
L'nited  States,  which  took  nearly  ;^3, 000,000  worth 
out  of  a  total  of  ;^5, 327,000  worth  exported.  The 
trade  is  well  distributed  elsewhere  if  not  always  elastic, 
and  we  sec  no  reason  why  it  should  not  continue  to 
expand  in.  many  directions.  A  gocxl  business  was  done 
in  glass  and  earthenware,  in  arms  and  ammunition,  in 
railway  carriages  and  trucks  ;  a  growing  business  in 
motor-cars  and  parts  thereof,  the  total  value  of  which 
rose  last  year  to  ;^820,ooo  compared  with  only 
;^,"32i,ooo  two  years  ago.  There  is  consequently 
nothing  in  the  general  position  as  exhibited  in  these 
statistics  to  imply  any  early  recoil  in  the  business  of 
the  country.  We  see  no  reason,  peace  given,  why  it 
should  not  continue  to  expand,  except  on  one  ground. 
If  prices  are  rushed  up  further  and  speculation  lays  an 
increased  hold  on  business  with  the  object  of  profiting 
by  the  rise,  we  may  indeed  see  a  rapid  further  expan- 
sion for  a  few  months,  but  the  end  will  Ix;  an  un- 
pleasant recoil. 


British  Westinghouse    Electric   and 
Manufacturing. 

The  key  to  the  very  unsatisfactory  position  of  this 
great  electrical  enterprise,  started  with  so  much  pro- 
mise but  destined  to  become  such  a  great  disappoint- 
ment to  all  connected  with  it,  is  to  be  found  in  the 
auditors'  certificate.  The  fate  which  has  overtaken  the 
undertaking  is,  perhaps,  not  altogether  surprising.  An 
attempt  seems  to  have  been  made  to  introduce 
American  methods  into  English  business,  and  however 
successful  the  curious  means  adopted  in  the  States  to 
procure  trade  may  be,   it   is  quite  clear  that  English 


manufacturers  and  consumers  prefer  to  conduct  thtii 
operations  on  the  steady-going  lines  that  have  given  to 
Hrilish  trade  and  commtrrce  the  foremost  position  in  th< 
world.        It  would  not  be  quite  fair  to  believe  all  the 
stories  circulated  c<»ncerning  the  way  in  which  the  <  ..rrv 
pany  conducts  its  affairs.      We  have  always  qucntioi  •  m 
if  it  went  so  far  as  its  detractors  say,  but  there  is  pro- 
bably no  doubt  that,  judged  by  the  English  standard. 
its  methods  were  sometimes  a  little  doubtful,  and  not 
at  all  the  kind  that  lead  to  a  solid,  wcll-<stablishcd,  and 
durable  business.      When  the  vast  works  at  .M. 
were  being  planned,  much  was  made  of  <hc- 
the   directors   did    not   intend    to   repeat   the   n>i.sLit.i 
made   when  the  parent  American    business  was  }»■]•■. 
built  up.     That  started  in  a  small  way,  and  u 
ally  increased  as  the  volume  of  business  ju-' 
change,   but  the  ditli<rulties    and    expense    involved  iti 
these  constant  additions  were  so  great  that  it  would 
have  been  better,  so  the  tale  went,  if  future  develop- 
ments had  been  provided  for  at  the  outset.      Ilicrefore. 
when  the  English  business  was  in  course  of  organi.sa- 
tion,  it  was  decided  to  begin  at  the  top  instead  of  the 
bottom,  laying  down  works  and  equipment  capable  of 
executing  any  order,  however  vast,  whether  there  »a- 
prospect  of  it  being  obtained  or  not.     This  cxpcrimrni 
has  ended  in  the  inevitable  disaster,  and  in  a  circul  . 
accompanying  the  annual  report  the  directors  franP 
say  that,  owing  to  the  development  of  the  home  eUc- 
trical  trade  having  been    much    slower    than  was  first 
anticipated,  the  scale  of  the  works  has  so  far  proved  to 
be  too  large.      Not  only  so,  but  since  the  works  were 
designed  there  have  been  considerable  changes  in  con- 
ditions of  manufacture  arising  out  of  changes  in  types 
of  apparatus.      It  seems  remarkable  that  such  elemen- 
tary points  as  these  should  not  have  been  foreseen  by 
so  capable  an  electrician  as  Mr.  George  We.stinghouse. 
the  chairman  of  the  company,   to  say  nothing  of   ■•' 
technical  adviser.  Lord  Kelvin. 

We  may  now  turn  to  the  auditors'  report,' bet.nivc 
It  contains  the  key  to  the  present  position.      First  ol 
all  they  have  to  point  out  that  the  amount  of  ;^i  18,340 
included   under  the  head  of  "  suspense    account  "    is 
based  upon  estimates  made  by  the  management,  who 
certify   its  correctness,   but  no  prop<irtion  of  this  "-v- 
penditure  has  been  provided  during  the  year,  ;i: 
therefore  stands  on  the  credit  side  of  the  balance- 
to  be  written  off  against  future  profits  unless  other- 
dealt  with.        The  amount    of    the    suspen.se  acr.  •      • 
brought  forward  from  last  year  was  ;£rio8,254,  and  the 
additional  expenditure  during  the  year  just  ended  was 
;^79,987,     making     up    the    total     mentioned.     Next 
comes  another  deficit,  called  "  adjustment  of  working 
assets,"  as  at  present  a.scertained,  ;£,"42,7yo,  an  item 
which  the  auditors  tell  us  has  in  previous  years  been 
written  off  before  the  result  of  the  year's  operations  was 
arrived  at.     Shares  and  debentures  in  other  comp;i:  '• 
taken  at  cost,  and  on  which    there    is    a    contir., 
liability  of  ;{!^48,955,  are  ;^433,828,  and  as  they  do  nu: 
possess   Stock    Exchange    quotations     their    valuation 
cannot  be  certified.        The  serious  character  of  t' 
reservations  by   the  auditors  can  hardly  be  over-.  ~ 
mated,    and   the   position   becomes   still   m<»re  unsaii.-- 
factory  when  we  read  on  and  find  that  no  provision  «;<- 
made  last  year  for  depreciation  of  buildings,  machinen. . 
and  other  assets.     Seeing  that  the  trading  profit  for 
the  period,  including  the  estimated  revenue  accrued  to 
date  on  contracts   in   progress  and   £ftTi   for  tr.Tr^'<-- 
fees,  was  £~,(>20,  it  is  obvious  that  the  director- 
no  means  with  which  to  provide  wastcagc     " 
even  if  they  had  the  will.      It  appears  that  <i 
early  part  of  the   financial  year  the  contracts  cr 
over  froni  the  previous   12   months  and  certain   ■ 
business  resulted  in  a  considerable  loss:  and.  .tltli. 
since  January,  iqoft,  a  complete  change  in  method- 
management   has  been   brought   about,    man-.i- 
costs  decreased,   and    the    efficiency    of    th<- 
organisation  improved,   the    severe    losses 
evidently  prevented    these    beneficial    altcrati 
having  much  effect.      As  the  debenture  and  tcmp< 
loan  interest  for  the  year  was  £^2,3,-;$,  there  is  at: 
cicncy  in  the  revenue  account  of  ^^44.745.     To  that 
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must  be  added  the  "  adjustment  of  working  assets  " 
already  noted,  ;£,"42,79o,  and  the  debit  balance  brought 
forward,  ;^'i  5,047,  making  a  total  deficiency  of 
;£"i02,g43.  Since  the  close  of  the  financial  year,  the 
directors  say,  the  orders  taken  show  a  large  increase 
over  the  corresponding  period,  and  the  trading  results 
appear  to  warrant  the  conclusion  that  the  business  has 
reached  a  turning-point.  A  readjustment  of  trading 
territory  has  been  negotiated  with  the  American  com- 
panies, and,  under  the  arrangements  now  made,  the 
English  concern  has  acquired  the  right  to  sell  in  South 
America  and  other  markets.  OflSces  have  been 
opened  in  Buenos  Ayres  and  Johannesburg,  and  re- 
ciprocal arrangements  made  with  the  American  com- 
panies which  are  expected  to  increase  the  volume  of 
trade.  The  condition  of  the  home  electrical  trade  is 
said  to  be  still  very  unsatisfactory,  but  the  foreign  and 
colonial  business  is  growing  rapidly.  Since  the  export 
office  was  organised  two  years  ago  the  export  busi- 
ness has  increased  over  threefold,  and  is  now  equal 
to  one-third  of  the  total  turnover.  It  does  not  seem 
to  have  been  profitable  business. 

We  set  out  all  these  facts  in  some  detail  because  they 
are  merely  the  preliminary  and  the  basis  for  a  pro- 
posed drastic  but  inevitable  writing  down  of  capital. 
To  use  the  board's  own  words,  "  the  business  and 
prospects  of  the  company  having  taken  a  favourable 
turn,  the  directors  have  come  to  the  conclusion  that 
the  earliest  opportunity  should  be  taken  to  write  down 
certain  items  in  the  balance-sheet  and  to  make  special 
provision  for  depreciation  and  for  reserve  against  con- 
tingencies." The  sum  to  be  written  off  is  enormous, 
no  less,  in  fact,  than  ^1,375,000.  Of  this,  it  is  in- 
tended to  devote  £"1,083,817  to  the  reduction  of 
patents  and  goodwill,  works  and  equipment,  material, 
and  stock  in  hand,  etc.,  and  to  the  provision  of  an 
adequate  reserve  in  respect  of  developments,  con- 
tracts, and  work  in  progress  undertaken  in  previous 
years,  but  in  what  proportions  we  get  no  hint.  The 
remaining  sum  of  £291,183  will  be  applied  to  the  ex- 
tinction of  the  suspense  account  of  the  balance  at  the 
debit  of  profit  and  loss.  In  order  to  provide  this 
;^i)375iOoo,  the  directors  propose  to  write  off  £2  per 
share  from  the  500,000  £5  preference  shares,  giving 
£71,000,000,  and  £5  per  share  from  the  75,000  £"10 
ordinary  shares,  giving  the  remaining  £^375, 000. 
That  is  a  terribly  bitter  pill  for  the  preference  .share- 
holders to  swallow,  especially  for  those  of  them  who 
paid  a  premium  for  their  shares,  but  it  must  be  said 
at  once  that  the  vendor  directors,  who  control  or  hold 
the  ordinary  shares,  immediately  find  a  way  of  com- 
pensating them  for  their  capital  losses.  In  future  the 
rate  of  dividend  on  the  preference  shares,  should  it  be 
earned  will  be  10  per  cent,  per  annum,  instead  of  6, 
and  the  distribution  on  the  ordinary  shares,  after  this 
10  per  cent,  has  been  paid,  will  be  12  per  cent.,  in- 
stead of  6.  The  division  of  any  surplus  profits  between 
the  two  classes  of  shareholders  is  to  remain  as  at 
present,  viz.,  one-fourth  among  the  preference  and 
three-fourths  among  the  ordinary  shares. 

Such  modifications  will  result  in  the  preference  shares 
being  entitled  to  the  same  amount  of  preferential  divi- 
dend as  hitherto,  and  the  ordinary  shares  also  to  the 
same  amount  before  any  division  of  surplus  profits  is 
made  between  the  two  classes.  In  the  event  of  liquida- 
tion the  rights  are  to  remain  as  at  present,  and  the 
suggested  changes  will  not  affect  the  voting  power  now 
enjoyed.  Agreeing  that  the  reduction  of  capital  was 
absolutely  necessary,  as  undoubtedly  it  was,  the  pre- 
ference shareholders  seem  to  have  been  fairly  dealt 
with,  and  we  do  not  suppose  that  any  effective  opposi- 
tion will  be  raised  to  the  suggested  alterations. 

Coming  now  to  an  examination  of  the  balance-sheet, 
it  is  found  that  debenture  stock  to  the  amount  of 
£225,000,  referred  to  in  last  year's  report,  has  been 
taken  up  and  paid  for  by  the  American  company,  rais- 
ing the  total  to  £1,241,353.  The  Yankees  have  also 
advanced  the  English  concern  over  £135,000  on  open 
account,  and  it  may  be  noted    that    temporary    loans 


against  securities  now  appear  at  £260,000  compared 
with  £84,400  in  the  last  balance-sheet.  The  share 
capital  remains  unaltered,  and  it  is  satisfactory  to  learn 
that  actual  capital  outlay  for  the  year  was  on  a  very 
small  scale.  Patents  and  goodwill  remain  at  the  showy 
£794,867  and  the  works  at  Trafford  Park,  Manches- 
ter, at  £1,083,021.  Nett  additions  to  the  machinery, 
plant,  tools,  etc.,  were  £8,641,  making  the  total 
£907,892.  Stock  and  material  on  hand  and  in  process 
of  manufacture  appear  at  £647,651  or  something  like 
£60,000  more,  and  it  would  be  good  to  .see  an  in- 
crease from  £478,691  to  £618,285  '"  the  contracts  in 
progress,  except  that  a  portion  of  the  money  to  be 
written  off  will  have  to  be  applied  against  this  item. 
Trading  at  a  loss  to  "  make  a  business  "  does  tend 
that  way.  The  materials  and  stock  are  also  subject 
to  certain  deductions  from  the  same  source,  and  unless 
the  chairman  chooses  to  enlighten  us  at  the  forthcom- 
ing meeting  we  shall  have  to  wait  for  the  next  balance- 
sheet  in  order  to  ascertain  what  is  allowed  against  each 
asset.  Sundry  creditors  for  £189,079  go  against 
debtors  for  only  £^135,709,  and  the  company,  with  its 
balance-sheet  total  of  £4,976,384,  posses.ses  a  cash 
balance  of  just  £^30,437.  No  reference  is  this  time 
made  to  any  loss  in  connection  with  the  Mersey  Rail- 
way electrification  contract,*  and  perhaps  the  deficits 
there  are  now  at  an  end,  but  it  does  not  appear  that  in 
the  writing  down  any  allowance  has  been  made  for  the 
shares  and  debentures  held  in  other  companies  before 
referred  to,  and  having  a  book  value  of  £433,828.  It 
is  probable  that  these  .securities  have  been  taken  in  pay- 
ment for  work  done,  and  we  may  hope  that  the  unfor- 
tunate experiences  which  have  attended  this  method  of 
securing  business  will  induce  the  directors  to  abandon 
it  before  further  trouble  and  calamity  result.  Looked 
at  any  way,  the  entire  exhibit  is  most  melancholy,  but 
the  founders  of  the  company  are  bearing  the  chief 
burden,  and  if  the  lessons  of  the  past  are  properly  taken 
to  heart  we  may  yet,  in  the  future,  be  able  to  say  that 
the  misfortunes  have  been  retrieved,  and  the  company 
put  in  possession  of  a  .solid  and  profitable  business, 
built  up  on  orthodox  British  lines. 


Economic  and  Financial  Notes 
and  Correspondence.    . 


The  New  Move  of  the  Morgan  Shipping  Trust. 

It  is  satisfactory  to  note  that  Liverpool  does  not 
apf>ear  to  be  dismayed  at  the  news  about  the  "  White 
Star  "  section  of  the  American  .shipping  combine.  The 
New  York  controllers  of  this  attempted  monopoly  in 
the  Atlantic  carrying  trade  have  decided  to  transfer  to 
Southampton  one  sailing  p>er  week  of  their  ocean 
palaces,  and  some  of  the  London  pap>ers  indulged  in 
extravagantly-worded  diatribes  about  the  "  blow  to 
Liverpool  "  this  decision  implied.  Visions  of  a  der- 
cayed  port  floated  before  the  minds  of  the  writers,  and 
had  we  been  impressionable  something  like  alarm 
might  have  been  excited  in  the  public  mind.  Happily 
most  people,  even  down  in  the  south,  have  got  case- 
hardened  to  displays  of  this  kind,  and  we  have  not 
observed  any  tremor  in  the  prices  of  Liverpool  securi- 
ties on  the  Stock  Exchange.  As  a  matter  of  fact,  there  \ 
is  not  the  slightest  cause  for  apprehension  in  Liverpool^' 
or  anywhere  else.  The  South- Western  Railway  is, ' 
perhaps,  to  be  congratulated  on  a  good  stroke  of  busi- 
ness for  its  nonrremunerative  docks,  but  we  are  not 
sure  that  so  much  can  be  said  for  the  Morgan  Shipping 
Trust.  Southampton  is  not  a  good  place  at  which  to 
collect  cargo,  and  its  docks  had  a  smaller  export  busi- ^H 
ness  last  year  than  the  year  before,  at  any  rate  all 
smaller  tonnage  left  the  port.  What  Southampton  is 
good  for  is  the  summer  pleasure  traffic  to  and  from 
New  York  and  Europe.  It  may,  therefore,  be  a  smart 
stroke  of  business  to  arrange  for  the  weekly  sailing  of 
one  of  the  White  Star  line's  floating  palaces  between 
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Southampton  and  New  York  because  in  this  w;iy  some 

ixjrtion  of  the  pa.ssenjjer  business  now  picked  up  by 

the  German   ocean   liners   may   be  transferred    to  the 

Trust,   and  it  is  much   in  need  of  revenue.-.      But  th<; 

business  intercourse  Ix;tween  the  United  Kiii^'dom  and 

the  United  States  must  still  centre  in  the  north,  and 

the  bulk  of  the  {foods  trade  l)etw(x;n  the  two  countries 

will  also  remain  there.     The  raw  produce  of  the  United 

States,   and  to  no  small  extent  of  Canada  likewi.se- 

althoufjh  (jlasfjow  is  a  very  effe<:tive  and  powerful  com- 

|>etitor  for  the  Canadian  trade — can  be  best  handled  at 

iverpool,  behind  which  lies  the  densest  population  in 

United  Kingdom  ;    and  most  of  the  manufactures 

int   by  this  country   to  American    ports     in  spite  of 

tariff  obstructions    naturally  go  principally  t()  Liverpcjol 

^^'  to  Glasgow.     The  linen  manufactures  of  Ireland  are 

^Bso  conveyed    to   Liverpool    for   transmission    to    the 

^H>rts  of  the  American  Union,  and  as  the  principal  busi- 

^Hbss  connection  between,  the  two  coimtries  thus  centres 

111  the  north,  it  follows  that  the  steady  passenger  trallic 

must  also,  for  the  most  part,  converge  upon  Li\(Tp()ol. 

The  people  who  travel  in  pursuit  of  their  affairs  will 

still  go  from  that  port,  and  will  rarely  dream  of  coming 

south  to  take  ship  at  Southampton.      For  reasons  like 

tiiore  we  therefore  trust  that  the  Cunard  Company  is 

not  going  to  imitate  this  latest  sensational  move  of  the 

^^^mericans,  because  we  cannot  .see  how  a  steady,  all- 

^^■e-year-round    passenger   traffic   can    I)e   obtained    at 

^^fcuthamptoTi.     For  eight  months  out  of  the  twelve  or 

^^B  least  .seven,  there  may  not  be  enough  passengers  or 

^^Rirgo  either   to   pay   for  the  running  of   the   vessels. 

What  would   be  the  use  of   bringing   raw   cotton   to 

.Southampton    or  wheat   or   miiize?     -\  fitful   trade   in 

(lead    meat    may,    perhaps,    be   drawn    to  the    southern 

port,  but  those  who  send  grain  to  the  south  of  Fngland 

ship  it  direct  to  I-ondon,  and  without  goods  traffic  to 

fill  the  holds  the  great  ships  in  the  VV'hite  Star  segment 

of  the  .American  .Shipping  Trust  cannot  hope  to  make 

much  money  towards  the  interest  and  dividends  upon 

its  excessive  capital. 


.SiK  Thomas  Whittaker  o.v  thf;  I\comi;-T\x. 

We  have  read  with  much  interest  Sir  Thomas  P. 
Whittaker's  article  in  the  January  Financial  lievieiv 
cf  Reviews  on  the  income-tax.  He  is  the  author  of 
the  draft  report  accepted  by  the  committee  recently  in- 
vestigating this  interesting  field  of  the  national  taxa- 
tion, and  in  this  article  he  defends  the  attitude  taken 
up  in  that  report.  To  us  it  was  a  disappointment,  and 
the  article  does  nothing  to  remove  or  modify  this  feel- 
ing. The  subject  was  not  approached  in  any  really 
.scientific  fashion,  and  the  suggestion  made  for  gradua- 
tion, whereby  unearned  incomes  would  bear  a  heavier 
rate  of  impost  than  earned  ones  .seems  to  us  a  mere 
peddling  with  an  intricate  subject.  In  any  scientific 
-system  of  direct  taxation  all  classes  ought  to  be  con- 
sidered, with  a  view  to  assessment,  and  since  we  first 
ga\e  serious  thought  to  this  subject,  we  have  never 
Ijeen  able  to  see  why  the  income-tax  should  not  be  cx- 

,  tended  to  embrace  the  wage-earner.  That  would  be 
the  easiest  portion  of  the  tax  to  collect,  because  the 
employers  would  deduct  the  poundage  every  week,  and 
:iccount  for  it  every  month  or  three  months  to  the 
Treasury.  y\nd  why  should  the  whole  question  have  been 
handled  as  if  is.  in  the  ^,'  were  to  be  the  normal  rate  of 
taxation?  Did  not  the  members  of  the  Committee  know 
tiial  Mr.  Gladstone  once  proposed  to  abolish  this 
tax  altogether  except  as  a  mere  emergency  or  war 
lax?  Are  they  not  aware  that  under  his  enliglitened 
administration  of  1870  the  tax  was  brought  down  to  4d. 
in  the  ;£^?  Is  there  nothing  to  be  said  for  that  view 
of  the  subject?    Whv  should  the  people  of  this  country 

»,  with  incomes  of  ;^'7oo  and  upwards  be  compelled  to 
pay  IS.  in  the  /?  income-tax  in  a  time  of  peace,  and 
that  without  getting  any  relief  whatever  from  other 
and  Still  more  obnoxious  forms  of  indirect  taxation? 
Sir  Thomas  Whittaker  savs  that  under  his  prop<ised 
le.irrangement,  wherehv  the  tax  upon  e.irnings  would 
be  reduced,  the  Chancellor  of    the    Hxchequer    might 


suffer  a  )o,>,s  oi    irom   ^'4,000,000  to   /T.^.ooo.ootj  ■.. 
annum.      But   why   should  he  suffer  thai  loss  in 
manner?     Surely  it  would  be  more  to  il 
reduce  the  tax  all  round,  and  we  do  not  ^ 
differentiation,  inequitable  though  ihc  tax  may   I, 
now  levied.     We  are  quite  in  accord,  however,  wit! 
writer  of  the  article  upon  the  unwisdom  of  imp< 
higher  rates  upon  people  of  large  incomes.      It  <  .    ■: 
only  lead  to  a  disappointment  in  the  yield,  and  to  the 
perpetration  of  frauds  on  the  revenue  far  more  grave 
than  it  now  suffers  from.     Is  there  not  wit  enough  in 
man  to  invent  an  automatic  income-tax,  since  our  ex- 
travagance does  not  permit  us  to  dream  of  its  entire 
abrogation. 

TiiK   "  Kkv    10  .A.N>\\iK>.  ■ 

We  heartily  thank  the  many  correspondents  who 
have  already  .sent  us  their  approval  and  their  guinea 
for  this  addition  to  the  editorial  work  of  The  I\- 
vi-sToKs'  Rkvikw.  ITianks  al.so  to  those  who  pay  but 
grumble,  for  they  mostly  do  .so  in  a  friendly,  not  a 
captious,  .spirit.  The  sub.scriber  whose  suggestions 
first  started  the  discussion  is  among  the  di. scon  ten  ted. 
"  I  need  not  say,"  he  writes,  "  I  am  disappointed  by 
the  advent  of  this  little  mouse  after  the  lalxiur  <>f  ' 
past  weeks."  And  he  wants  the  answers  to  be  1 
in  more  detail.  Surely  this  is  hardly  rcasonabk-.  i  lie 
answers  are  clear  and  definite  enough,  and  a.s  to  going 
further,  the  point  is  just  this  :  If  we  had  proceeded  to 
take  charge  of  clients'  investments  we  could  not  have 
stt>pped  there  ;  it  would  inevitably  have  become  n<  <  1  -- 
sary  to  deal  with  speculations,  and  from  this  then-  l> 
barely  a  step  to  the  opening  of  an  outside  broker's 
office  of  our  own.  Already  more  than  one  ctKrc- 
spondcnt  has  pressed  us  to  do  this,  and  one  has  urged 
us  to  take  over  the  control  of  his  speculations  on  the 
basis  of  25  f>er  cent,  of  the  profits,  with  no  liability  for 
losses.  That  is  impossible  without  destroying  the 
character  and  also  the  utility  of  The  Inve.stgks' 
Review.  It  must  remain  independent  of  every  form 
of  market  influence  and  entanglement,  and  if  we  can- 
not keep  it  so  and  live,  it  shall  be  stopped.  And  with 
all  deference  to  the  correspondent  who  compltiins,  we 
think  we  have  placed  every  help  that  can  be  legiti- 
mately offered  at  the  disposal  of  subscriljers  ;  all  we 
ask  is  that  they  shall  take  the  initiative  by  coming  to 
us  for  advice.  In  this  morning's  papers  we  see  a  case 
reported  of  a  man  who  has  been  fli-eced  of  ;£"2o  by 
somebody  masquerading  as  an  outside  broker.  Would 
he  have  lost  that  money  if  he  had  first  asked  us,  and 
sent  a  shilling  to  pay  for  the  answer?  Let  our  corre- 
spondent read  over  again  the  revised  directions  to 
inquirers  printed  at  the  beginning  of  each  i.ssue,  and 
amend  his  judgment.  Whether  or  not,  we  know  we 
have  gone  as  far  as  we  can  in  the  interest  of  sul>- 
scrif>ers  and  readers  and  must  leave  ourselves  in  their 
hands. 

R.WD  Mines'  Dividends  in  1906. 

Below  we  give    our    usual    table    of    the  dividend-; 
declared  by   the  Rand  crushing    companies    in     iqo«>. 
These  represent  the  actual  payments  direct  from  gold 
winning.     The  list  docs  not  include  dividends  paid  by 
purely  financial  companies,  for  to  a  large  extent   "' 
would  be  counting  the  money  twice  over.      For  t 
finance,  or  parent  concerns,  are  large  holders  in  • 
subsidiaries,  and  the  money  they  receive  in  diviii 
from  mines  they  again  disperse,  but  their  distribir 
do  not  come  from  fresh  or  additional  gold  won  •• 
year.      We   make   tl>e   total   a  little   smalk-r 
aggregate  of  ;ir5.,S'>.>'970  given   in   the  bricl 
sent  by  a  news  agency.     Our  figure  is  ;£.'5.5»'i..S'M.  *"'* 
we  make  the  increase  on  the  year  less  than  that  state<l 
by  the  same  agency.     The  total  we  gave  last  year  was 
^'5;,3(x),ooo,     .so     we     make     the     improvement     onlv 
j;^^,'" 1 92,500  in  round  numlx'rs.    The  difference,  h<«vp\<T, 
is  not  inaterial,  for  .some  of  the  ct>nipanics  may  ha»e 
increased  their  issued  capitals  .since  their  last  ann*—' 
reports,    from   which   we   have  compiled   ours.     %'■  •• 
worthv  omissions  from  the  list  this  time  are  the  1. 
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ill};-  .siibsidi:iiie.s  ol  the  East  Rand  Proprietary  Mines, 
ol  the  Farrar  ^roup,  viz.,  the  Anj^elo,  the  Driefontein 
Consols,  and  the  New  Comet.  When  suspension  was 
announced  by  these  companies,  owing  not  to  the 
.shortage  of  labour  so  much  as  to  shortness  of  funds  and 
poor  developments,  it  created  something  like  consterna- 
tion, for  it  was  wholly  unexpected.  Other  companies, 
on  the  other  hand,  have  declared  their  maiden  divi- 
dends, notably  the  New  Modderfontein,  the  French 
Rand,  and  the  Consolidated  Main  Reef.  We  should 
mention,  too,  that  in  the  present  list  we  include  the 
Apex,  which  we  did  not  count  upon  a  year  ago.  This 
may  be  described  as  a  semi-gold-coal  company,  and 
the  dividends  are  paid  out  of  the  profits  on  coal.  The 
two  paid  account  for  another  ^^67,500.  Two  members 
of  the  Karnato  group  have  also  distinguished  themselves 
— the  New  Primrose  by  a  substantial  increase  in  the 
final  dividend,  and  the  Glencairn  by  a  di\idend  of  5 
percent.,  the  first  since  the  stoppage  in   1898. 

The   most  conspicuous   newcomer   is,   however,    the 
Witwatersrand   Deep,  of    the    Wernher,    Beit    group, 
which  paid  its  first  dividend  in   March  at  the  rate  of 
20  per  cent,   and  followed  it  up  with  a  final  distribu- 
tion of  27^  per  cent,    in   December,    making  47^  per 
cent,   for  the  year,  absorbing  no  less  than  ;£.237,50o. 
Thus  shareholders  are  really  no  better  off,  on  the  whole, 
than   they   were   in    1905,    despite   the   substantial    in- 
crease in   the  output   for  the  year,   and   this   is  quite 
sufficient  to  explain  the  absence  of  enthusiasm  on  their 
part.        "  True,    the   output   is   going    up    month    by 
month,"  they  can  be  imagined  as  saying  to  themselves, 
"  but,   for  all  that,   we    do    not    get  larger  dividends, 
whilst  some  companies  actually  stop  paying  them.      So 
we  are  hardly  a  pound  the  richer  in  the  lump.     W^e've 
got  more  from  this  company,  but  less  from  the  other." 
This  can   be  explained   by  the  continued   dearness  of 
coolie  labour  and  by  the  fall  in  the  yield  of  the  ore  in  a 
great  number  of  the  mines.        In  several  cases,   it  is 
true,   working  costs  have  been   reduced,  but  simulta- 
neously the  ore  has  become  poorer  in  quality,  so  that 
what  is  saved  in  expenses  is  lost  in  another  direction. 
F"or  this  reason  we  cannot  expect  any    of    the  com- 
panies materially  to  increase  their    dividends    in    the 
future,  and  if  in  the  current  year  more  than  five  mil- 
lions and  a-half  sterling  is  to  be  distributed,   it  must 
be  swollen  by  new  companies  paying  their  first  divi- 
dends.    There  is,  of  course,  the  hope  to  cling  to  that 
when  the  last  Chinaman  has  gone  and  the  mines  are 
again  worked  by  native  labour,  supplemented  by  labour 
saving   machinery,   costs   will   be   appreciably   reduced 
here  and  there,  and  thus  enable  some  of  the  companies 
to  divide  larger  profits.     To  be  complete,  the  subjoined 
table  ought  to  set  forth  the  amount  required  to  be  put 
aside  for  redemption  of  capital  out  of  each  dividend. 
That,  however,  is  difficult  to  do  on  a  fluctuating  mar- 
ket,  but  Mr.    Schumacher's    summary,   given    at    the 
recent   meeting   of  the   South    Nourse    Company,     as 
quoted   by  the    Johannesburg    correspondent    of    the 
Financial  Times,   provides  a  rough  and   ready  guide. 
The  dividend-paying  mines,  he  said,  are  32  in  number — 
it  will  be  seen   that   the  numiber   in   our  list   is  41 — 
and  the  market  price  of  their  capital  was  _;^5o,ooo,ooo 
when  he  spoke.      About  ;£'5,ooo,ooo  was  paid  in  divi- 
dends on  this  capital,  or  10  per  cent,  per  annum.     This 
would  be  an  excellent  return,  even  on  mine  shares,  were 
it  all  clear  revenue.        So    far    from    being  spendable 
money,  the  nett  average  return  on  these  mine  shares, 
after  setting  aside  enough  to  redeem  their  capital  at 
market  price  at  the  end  of  their  "  lives,"  averages  no 
more  than  4  per  cent.,  which  is  just  about  one-half  of 
what  an  investor  ought  to  look  for  from  a  perishing 
investment  like  a  gold  mine.     Nor  is  that  all,  for,  as 
Mr.    Schumacher  candidly   went   on   to   point  out,    37 
mines  on   the   Rand,   presumably   all   mines   in   opera- 
tion, yield  no  dividends  at  all,  and  beyond  these  rank 
the  great   rubbish  heaps  of  non-producing   "  proposi- 
tions "   whose  only  use  hitherto  has  been   to  beguile 
money  out  of  the  public.     Whatever  the  reader  does, 
then,  he  should  not  assume  that  the  high  yields  shown 
below  must  make  the  shares  of  the  companies  against 


which  they  stand  good  investments  looking  to  the  Hm 
of  most  of  the  mines  : — 


Apex 


Bonanza. 


City  and  Suburban  (^4) . 

Consolidated  Main  Reef 
Crown  Deep 


Crown  Reef 

Durban  Roodepoort 


Ferreira . 


Ferreira  Deep 


French  Rand     . . . . 
Geldenhuis  Estate 


Geldenhuis  Deep. 


Glencairn  Main  Reef 
Glen  Deep 


Jubilee    

Jumpers 

Knight's  Deep 

,t  ,(      ...... 

Langlaagte  Estate   . . 

May  Consolidated    . . 

Meyer  and  Charlton 

Modderfontein  (^4) . . 
New  Heriot  


New  Kleinfontein 
New  Primrose  . . . . 


New  Rjetfontein. 
Nigel   


North  Randfontein 
Nourse  Mines   .... 


Porges  Randfontein 
Robinson  Gold  £5    . 


Robinson  Deep    

Robinson  Central  Deep. 

Robinson  Randfontein    . 
Rose  Deep 


Salisbury    

Simmer  and  Jack  Prop. 


South  Randfontein 
Van  Ryn    


Village  Main  Reef   

Witwatersrand  (Knight's) 
Witwatersrand  Deep 


Dates 


Mar. 

Dec. 

June 

Dec. 

June 

Dec. 

Dec. 

June 

Dec. 

Mar. 

Sept. 

Mar. 

Aug. 

Sept. 

Nov. 

June 

Dec. 

Mar. 

Sept. 

Dec. 

June 

Dec. 

June 

Dec. 

Dec. 

July 

Dec. 

April 

Oct. 

Jan. 

July 

June 
Dec. 

June 
Dec. 
June 
Dec. 

June 

Dec. 

Dec 

June 

Dec. 

Dec. 

June 

Dec. 

June 

Dec. 

June 

Dec. 

Dec. 

July 

Dec. 

Dec. 

June 

Dec. 

June 

Dec. 

June 

Dec. 

Dec. 

June 

Dec. 

March 
June 
June 
Dec. 
Dec. 
June 
Dec. 
June 
Dec. 
June 
Dec. 
Mar. 
Dec. 


a. 

<: 


Amount. 


"41 
"iJ 

22i   I 

i2i  ) 

611 

6iJ 

5 

40    t 

40     f 

no     ) 

no    ) 

15   ! 

150  1 
150   i 

i7i 
1741 

5 

40  1 
40  ) 
20  1 
20    J 

5 

74 

7i 
25 
25 
20 

30 

5 

5 
10 
10 
22; 
22J 
30     I 
30     i 

5 

'5    1 
i7i/ 
15 
20    I 

50  i 
10    I 

15    I 

15  J 
10 

I2il 
I2i| 
10 

.?! 

17JI 
171  ) 
35  I 
40  f 


Yrs 


gms 
16 


18 


15 


30 


30 


40 


[     85,000  ) 
(     85,000  ) 


18,750  f 
I  18.750) 
(  142,500  1 
(  142,500  ) 
(  159.250  ) 
1  159.250  j 


I  Co,ooo  I 
\     6o,coo  ) 


10 
10 
10 
10 

5 

5 

10 
10 
10 
20 
20 
10 

15 
20 

274 


15 
45 
13 
25 
12 

25 


13 


£ 
33.750 
33.750 
45.000 
25,000 
85,000 
85,000 
39.400 
120,000 
120,000 
132,000 
132.000 
18.750 
18.750 
18,750 
18.750 
142,500 
(  142,500 
159.250 
159,250 
25,700 
80,000 

8o,oco 
Co, 000 
60,000 
27,500 
45,000 
45,000 
12,500 
12,500 
20,000 
30,000 
32.175 
32,175 
47,000 
47,000 
64.957 
64.957 
30,000 
30,000 
60,000 
17.250 
20,125 
135,000 
65,000 
"(  162,500 
6 1, 200 
91,800 
(  33.450 
1  33.450 
45,000 

84.375 

84.375 

50,000 

247,500 

302.500 

166,600 

166,600 

154,000 

176,000 

60,000 

42,500 

42,500 

10,000 

10,000 

150,000 

150,000 

45,000 

50,000 

50,000 

80,000 

80,000 

42,500 

63.750 

100,000 

137.500 


I  12,500  1 

1  12,500  f 

j  20,000  ) 

{  30,000  j 

'  32.175  I 

1  32,175  ) 

(  47,000  1 

\  47,000  f 

(  64,957  ) 

\  64,957  ) 


J      6l,200   I 

(    91,800  j 


I  84,3751 
I  84.375  J 

I 

J 

I 
I 


7 
90 


■5:: 


19; 
4 


0- 


2.)-,- 


5i 


l°i 
13 

3 

94 

7 

2:: 

II 

12 
6S 
81 
6i 

114 

7J 

I2i 
10 

4l 
21 

8 

9i 

6i 

104 

7i 
144 


5,561,564     I 
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A  Cornish  Mining  Deal. 
An  important  development  is  announced  in  connec 
tion  with  the  Cornish  tin  mining  industry,  and  it  has 
naturally  aroused  considerable  interest  in  the  county. 
Mr.  Basset,  of  Tehidy,  has  sold  his  mineral  rights  to 
a  large  and  wealthy  London  syndicate  for  many  hun- 
dreds of  thousands  of  pounds.     The  members  of  this 


Jam'arv  12,  1907.1 


?Ibe  Jnvestors'  TRevtew. 


syndicate  arc  stated  to  be  well-known  financiers,  who 
liave  already  introduced  a  considerable  amount  of 
(  apital  into  Cornish  mines.  They  were  also  the 
|)ioneers  in  the  scientific  treatment  of  complex  propo- 
sitions, and  amonj.^  their  p^>IX^rties  are  Glitters  Unitwl 
Hill  the  east,  Botallack  in  the  far  west,  and  South 
Brofty  in  the  Camborne  district.  The  mines  affected 
ny  the  sale  of  the  lord's  dues  of  the  estate  include 
Dolcoath,   the  East   Pool  and   .Agar   United,   the  Carn 

BJrea  and  Tincroft,  South  Crofty  and  Basset  Mines, 
Djjcther  with  the  tin  streams,  which  carry  ;md  contain 
he  tailings  from  the  mines.  From  these  various 
ources  the  income  of  the  Tehidy  Estate  has  been  from 
^,'r_>,ooo  to  ;^i4,ooo  per  annum  for  many  years  past, 
l)iit   under  the  leases  the  companies  could  be  ref|uircd 

I^Bb>  pay  nearly  double  this  sum.  It  is  the  belief  in  local 
Hfcirdes  that  the  .syndicate  will  treat  the  present  share- 
liolders  in  the  various  mines  with  liberality,  while  they 
may  be  trusted  to  employ  the  most  modern  machinery, 
so  as  to  ensure  an  increased  and  more  economical  out- 
put froin  the  mines.  At  the  same  time,  there  are  some 
critics  in  the  county  who  do  not  think  the  change  will 
be  beneficial.  We  shall  see  by  and  by.  According  to 
the  returns  so  far  available,  the  Dolcoath  has  enjoyed 

I  ^■exceptional  prosperity  during  ihe  past  six  months,  the 
^pum  realised  for  the  output  bing  the  highest  since  the 
<'<>mpany  became  a  limited  liability  undertaking.  The 
(|uantity  of  ore  treated  reached  50,245  ions,  against 
49,934  tons  in  the  first  six  months  of  the  year,  but 
though  the  yield  of  black  tin  was  :i_  little  less,  that 
etched  ;^ioi,374,  against  ;^97,268. 


American  Business  Notes. 

oney  is  not  getting  cheap  in  New  \'ork,  and  we 
ust  again  emphasise  the  opinion  that  cheapness 
appears  to  us  to  be  impossible  in  existing  circum- 
stances. We  do  not  gather  that  time  lf)ans  have  any  day 
been  less  than  6  per  cent.,  and  since  the  New  Year  they 
lave  been  occasionally  quoted  at  7  to  8  per  cent, 
all  money  has  been  sometimes  cheap  enough  for  an 
our  or  two,  but  it  has  again  begun  to  run  up  to  high 
figures,  10  to  15  per  cent,  or  more.  Meanwhile  the  New 
>'ork  exchange  on  London  has  been  going  up,  and 
the  course  it  takes  is  just  what  we  should  expect,  in 
view  of  the  inconvenient  indebtedness  of  the  States  to 
London  and  Paris. 

Mor  is  any  consolation  given  hv  last  week's  return 
of  the  New  York  As.sociated  Hanks,  for  it  shows  them 
to  be  running  very  close  to  the  wind  indeed.  The  ex- 
iiibit  was  .so  bad  as  to  stagger  the  players  on  Wall 
Street  for  an  hour  or  two,  but  they  are  in  a  position 
wiiich  compels  them  to  maintain  prices  at  all  risks.  If 
they  let  them  down  there  is  an  end  of  the  game,  and  a 
disastrous  liquidation  must  ensue.  Therefore  no 
matter  what  the  straits  of  the  money  market  may  be, 
they  must  make  a  great  show  of  doing  a  tremendous 
trade,  turning  over  a  million  shares  or  more  a  day, 
hoisting  prices,  driving  copper  shares  up  in  defiance  of 
st.itistics,  of  every  adverse  influence,  hoisting  or  ex- 
panding the  prices  of  the  Standard  Oil  railroad  securi- 
ties, regardless  of  the  revelations  before  the  Inter-state 
Commerce  Commission,  and  of  whatever  indications 
of  a  corruption  calculated  to  excite  popular  indigna- 
tion the  disclosure  may  be  destined  to  supply. 

To  go  back  to  the  Bank  return.  .An  increase  of 
Si(>,7oo,ooo  is  shown  in  the  loans  and  discounts,  and 
clviefly  by  thus  advancing  heavily,  nett  deposits  were 
screwed  up  by  $19,280,000,  but  the  result  of  the  in- 
crease in  the  liabilities  was  to  almost  w  ipe  out  the  sur- 
plus reserve  shown  in  the  previous  week,  because 
while  there  was  an  increase  of  $5,970,000  in  the  legal 
ti'udcrs,  the  holdings  of  specie  fell  off  by  $6,370,000, 
so  that  actually  the  cash  in  hand  declined  by  $400,000. 
\arious  explanations  are  offered  as  to  the  cause  of  the 
expansion  in  the  advances,  the  most  plausible  being 
that  it  is  connected  with  the  efforts  of  those  mushroom 
finance  trusts  that  have  played  so  important  a  part  in 
the   market   inflation   and  capital   nniltiplic:!ti<>ii   of  the 


past   few  years.     They   had  to  raise  the  win<l   :>!    '' 
year's  end,  .so  as  to  make  a  good  balancc-shett  •. 
It   was   a   window-dressing  expedient,   in   •  tiort,   a*  ;> 
news  agency  frankly  pointed  out.     Whcth«T  this  is  v» 
or  not,  the  demand  lor  credits  must  remain  :; 
strong  on  Wall  .Street,  in  spite  of  nil  cxpni; 
as  the  disposition   here  is  to  reduce  commitments  in 
United  States  securities  of  any  description,  wc  catiuMi 
see  how   the   New   York   market   is  going    to    < 

trouble  this  coming  spring.     One  thing  is  sure,  it  ; 

the  year  in  an  exhausted  and  overstrained  condition. 

But  the  financiers  arc  glowing  over  the  fact  that 
the  country  has  a  magnificent  cereal  crop  to  sell,  and  w» 
interesting  is  the  exhibit  of  grain  produ<  fion  that  »c 
borrow  the  subjoinerl  table  from  ihi-  \ew  York  Com- 
niercial  Chronicle  : 

Cereal  Ckui'h  oI  i-i\K  Vkak^ 


A  study  of  the  figures  indicates  that  the  maize  crop 
is  220,000.000  bushels  larger  than  that  of  11)05,  which 
makes  it  the  largest  .\merican  farmers  ever  garnered, 
:md  although  the  wheat  crop  is  about  22,000,000 
bushels  smaller  than  that  of  k/ji,  which  was  the  largest 
ever  gathered  within  the  territories  of  the  Union,  it  is 
none  the  less  the  greatest  in  any  of  the  intervening 
years,  showing  an  increase  of  nearly  ()4, 500. 000  bushels 
upon  that  of  1905.  There  ;ire  al.so  fine  crops  of  oats, 
b.irley,  and  rye,  .so  that  the  amount  of  grain  available 
for  foreign  consumption  ought  to  Ix-  immense,  notwith- 
standing the  rapid  increase  in  the  number  of  people 
wifhin  the  Union  requiring  bread.  It  does  not,  how- 
ever, follow  that  this  crop  is  going  to  Ix;  marketed 
at  an  .advantageous  figure,  and  prices  were  decidedly 
lower  last  vear  than  they  were  in  any  pre\ious  year 
since  1902.  We  append  another  table  to  illustr.ite  this.  It 
shows  th.-it  of  all  the  cereals  dealt  with,  oats  and  barley 
alone  among  important  cere.als  commanded  a  better 
price  last  year  than  in  ic)05.  People  in  the  Union  are 
so  wrapped  up  in  their  magnificence  that  they  forget  to 
what  extent  the  other  regions  of  the  earth  are  now  in 
a  position  to  compete  with  them  in  the  supply  of  tlie 
luiropean  markets.  There  are  nearly  as  many  terri- 
tories, either  opened  up  or  in  prospect  of  being  S", 
which  are  described  by  their  inhabitants  and  discoverers 
or  prospectors  as  "  granaries  of  the  w(»rld  "  as  there 
are  "  unrivalled  "  deposits  of  copper.  .\nd  everv  year 
increases  the  competing  power  of  .\rgentina,  Kgypt. 
and  some  other  portions  of  .\frica,  as  well  as  of  India. 
where  the  progress  of  irrigation  is  tending  to  equalise 
the  producing  power  of  the  nati\e  farmer.  We  may 
not  reckon  .\ustralia  amongst  the  always  effective  com- 
petitors, because  of  the  devastating  droughts  that 
continent  is  .subject  to,  but  when  it  is  favouri-d  with 
a  bounteous  harvest,  even  that  far-away  country  is  able 
to  make  its  influence  felt  in  i;nglish  wheat  markets, 
and  at  present  the  Canadian  North-West  is  apparently 
as  much  oppressed  by  an  abundant  harvest  as  the 
I'nited  Slates  themselves,  so  that,  apart  altogether 
from  any  hunger-developing  financial  crisis,  such  a.«s 
may  be  looming  over  luirope  as  well  as  .\mcrica,  there 
m.Vv  be  difficulty  in  marketing  the  -surplus  grain  '  ' 
I'nion  at  satisfactory  prices. 

AvBRACB  Pricbs  Rbcbivbd  bv  Umitkd  Statbs  FARmn. 
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Last  year  was  not  in  some  respects  the  most  con- 
spicuous among-  recent  years  in  the  creation  of  new 
securities.  It  was  only  towards  the  end  of  the  year, 
indeed,  as  these  Notes  have  recorded,  that  an  outburst 
of  stock  creation  took  place,  and  then  within  a  few 
weeks  the  Great  Northern,  Northern  Pacific,  Atchison, 
Norfolk  and  Western,  and  Milwaukee  and  St.  Paul 
Railways,  together  with  the  General  Electric  Company, 
offered  new  paper  to  an  amount  of  about  ;£r62, 000,000. 
Had  these  been  included  in  the  new  stocks  listed  on  the 
New  York  Stock  Exchange  during-  1906,  the  exhibit 
would  have  almost  rivalled  that  of  1901,  hitherto  the 
high-water  mark  year.  As  it  was,  however,  the  total  is 
siifBciently  remarkable,  amounting  as  it  did  to  nearly 
;£,62,ooo,ooo  of  railroad  bonds,  upwards  of 
;^'25, 000,000  of  street  railway  bonds,  and  apparently 
nearly  ;£,  500,000,000  of  miscellaneous  bonds  of  various 
descriptions,  besides  ;£r5o,ooo,ooo  of  railroad  shares, 
nearly  ;£,4o,ooo,ooo  of  street  railway  shares,  and  over 
;£,45,ooo,ooo  of  miscellaneous  shares.  A  good  deal  of 
tliese  totals,  however,  consists  of  freshsecurities  issued 
to  retire  securities  already  in  existence,  matured 
bonds,  and  things  of  that  kind,  or  to  fund  floating 
debts,  so  that  it  is  difficult  to  get  at  the  nett  increase  in 
capital  locked  up  by  last  year's  financial  operations. 
Among  the  miscellaneous  bonds  listed,  for  instance, 
there  were  ^^85,000,000  nominal  of  Japanese  loans, 
but  nothing  like  that  amount  of  Japanese  debt  was  ever 
placed  in,  the  United  States  ;  and  among  the  railroad 
bond  issues  we  find  such  an  item  as  $19,682,000  emitted 
by  the  Chicago,  Burlington,  and  Quincy  Company  to 
retire  old  7  per  cents,  and  $53,999,000  issued  by  the 
Southern  Pacific  for  refunding  purposes. 

This  sort  of  item  deducted,  however,  it  remains  true 
that  the  consumption  of  capital  by  railroad  and  miscel- 
laneous enterprises  in  the  United  States  was  last  year 
very  heavy  indeed.  Take  the  Pennsylvania  Railroad  as 
an  example.  Its  board  has  recently  been  advertising 
a  memorial  notice  setting  forth  the  excellent  "  record  " 
of  the  late  president,  Mr.  A.  J.  Cassatt,  and  every 
sympathy  will  be  felt  with  the  directors  of  the  company 
over  their  loss.  We  cannot,  however,  be  blind  to  the 
fact  that  the  Pennsylvania  Railroad  Company  might 
hardly  have  taken  this  unusu;il  step  had  it  not  been 
such  a  devourer  of  capital  during  the  last  few  years  as 
to  be  now,  in  all  probability,  in  want  of  further  money, 
or,  at  least,  much  in  need  of  a  free  market  for  some  of 
the  capital  already  in  existence.  The  listings  of  the 
New  York  Stock  Exchange  last  year  did  not  indicate 
by  any  means  the  whole  of  the  demands  made  upon 
money  markets  by  the  company  within  the  last  twelve 
months,  for  only  ;^5, 000,000  of  its  15  and  25  year  4 
per  cent,  bonds  were  put  upon  the  New  York  Stock 
Exchange  official  list  during  that  time.  But  last  year 
it  sold  ;^20,ooo,ooo  worth  of  bonds  abroad,  viz., 
;^io,ooo,ooo  in  3!  per  cents,  due  in  1921,  called  the 
"  French  loan,"  and  another  issue  of  equal  amount  in 
short  term  4I  per  cent,  bonds  due  in  November  next, 
and  also  placed  in  Paris.  This  last  loan  will  have  to 
be  provided  for  soon,  and  another  issue  of  stock  or 
bonds  is,  therefore,  about  due  on  behalf  of  this  com- 
pany. We  do  not  say  the  money  is  misspent  or  un- 
necessary, only  that  the  pace  has  been  very  fast. 

But  amongst  other  borrowers  or  stock  creators  in 
the  railway  group  we  find  the  Chicago  and  West 
Indiana  appearing  in  the  official  list  with  $11,883,000 
of  50-year  4  per  cent,  bonds  of  new  capital  ;  the 
Southern  Pacific  Railway,  with  $25,000,000  of  new 
money,  to  be  used  for  miscellaneous  capital  require- 
ments ;  the  "  Soo  "  Railway,  with  $5,8rxD,ooo  required 
for  new  construction,  and  the  Chicago,  Rock  Island, 
and  Pacific,  with  $5,000,000  to  be  devoted  to  improve- 
ments. The  Milwaukee  Company  also  issued 
$5,782,000  in  bonds,  all  for  new  money.  In  other 
directions  the  United  States  Government,  it  may  be 
recalled,  issued  $30,000,000  of  bonds  to  help  towards' 
paying  for  the  cost  of  constructing  the  Panama  Canal, 
and  there  were  a  great  many  issues  made  by  miscel- 
laneous enterprises  of  various  kinds  all  absorbing  fre.sh 


money,  but  for  all  that  the  total  for  the  year  was  less 
formidable  than  it  might  have  been.  That,  we  fear, 
only  implies  that  this  year  is  going  to  exhibit  a  hunger 
for  money  almost  beyond  precedent  on  either  side  of 
the  pond. 

It  is  always  difficult  for  the  people  of  one  nation  to 
form  a  just  estimate  of  the  moral  health  of  other  coun- 
tries. As  a  rule  news  agencies  are  intent  upon  trans- 
mitting only  what  is  sensational.  Would  a  good  idea 
of  the  true  condition  of  English  s(XMety  be  gathered  by 
Americans  fronn  what  they  read  alx)ut  the  social  corrup- 
tion, the  doings  of  the  fast  .set,  the  robberies,  frauds, 
murders  and  so  forth  committed  in  this  country,  while 
all  that  related  to  social  progress  and  the  genuine  life 
of  the  people  at  large  was  kept  completely  out  of  sight? 
Assuredly  not.  We  are  often  impelled  towards  false 
conclusions  about  the  real  moral  condition  of  the 
American  people  because  onJy  what  is  ugly  is  put 
lx;fore  us.  The  exhibition,  of  lust  after  gain  daily 
paraded  in  reports  about  the  manoeuvres  of  New  York 
stock  gamblers,  the  all-grasping  rapacity  of  the  heads 
of  trusts,  the  rebating  on  railways  and  the  corruption 
in  all  branches  of  administration  are  dinned  into  us  by 
American  newspapers  and  American  correspondents 
until  we  are  apt  to  think  the  States  from  one  end  to 
the  other  a  sink  of  iniquity.  This  is  not  so.  What  we 
see  is  only  an  excrescence  and  often  an  oppression. 
Time  given,  we  have  no  doubt  at  all  that  the  Americiia 
people  will  triumph  over  the  Standard  Oil  group,  the 
railway  capitalists,  the  Beef  combine  and  every  other 
ingenious  or  infamous  device  of  the  robl)er.  But  it 
may  take  a  long  time.  A  beginning,  however,  is  now 
being  made,  and  much  that  is  interesting  and  instruc- 
tive, therefore  helpful  towards  reform,  should  be  dis- 
closed through  the  investigation  now  undertaken  by 
the  Inter-State  Commission  into  the  marvellous  per- 
formances of  Mr.  Harriman  in.  the  matter  of  grabbing 
railways  and  playing  with  millions  on,  the  Wall  Street 
market.  Mr.  Harriman  is  merely  one  of  the  agents  of 
the  Standard  Oil  Trust,  and,  as  readers  of  this  Review 
know,  that  trust,  through  him  as  its  representative, 
controls  all  that  great  network  of  railways  embraced  in 
the  Union  Pacific,  Central  Pacific,  Southern  Pacific  and 
numerous  other  lines  whose  finances  were  looked  at  in 
last  week's  issue.  The  most  interesting  fact  .so  far 
brought  out  by  the  Commission  is  that  credit  arwl 
money,  but  principally  credit,  to  the  extent  of 
;£^20,ooo,ooo  were  apparently  put  into  Mr.  Harriman's 
hands  to  enable  him  to  buy,  to  gamble  in,  the  stocks  of 
other  railway  companies,  many  of  them  quite  uncon- 
nected with  the  Union  Pacific  .system,  and  to  lend  on 
the  Stock  l^xchange.  That  news  seems  to  have 
startled  the  .American  people.  TTnere  must  be  a  great 
deal  more  to  follow,  and  we  shall  look  for  further  rc- 
valations  with  curiosity. 

Before  the  printer  had  sent  us  a  proof  of  the  above 
note  on  the  money  necessities  of  the  Pennsylvania  Rail- 
road Company  the  news  comes  that  its  directors  have 
decided  to  increase  the  capital  by  $200,000,000,  half 
in  shares,  half  in  bonds,  and  shareholders  are  to  be 
asked  to  sanction  the  increase  at  their  meeting  on 
March  12  next.  With  this  addition  the  authorised 
share  capital  will  be  raised  to  $500,000,000,  and  little 
more  than,  six  years  ago  it  was  only  $151,700,000. 
What  the  total  bonded  and  floating  debts  will  be  we 
cannot  exactly  -say,  but  the  entire  debts  of  the  rail- 
road company  and  its  subsidiaries  appear  to  amount 
now  to  nearly  $700,000,000.  The  whole  of  this,  however, 
may  not  be  actuall}'  outstanding  any  more  than  the 
whole  of  the  share  capital,  for  the  Ixiard  of  the  rail- 
road company  has  always  pursued  the  laudable  policy 
of  making  provision  for  the  conversion  of  bonds  into 
stock  as  also  for  the  substitution  of  lovi'er  interest  bear- 
ing bonds  for  higher.  And  the  actual  amount  of  share 
capital  outstanding  at  the  present  time  is  just  under 
$306,000,000.  Nevertheless,  the  proposal  now  made 
reveals  a  devouring  Uiccessity  for  more  money,  and  the 
wor-st  of  it  is  no  finality  in  the  outlay  is  in  sight. 
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Passing  Events. 

One  realises  how  heavy  the  hand  of  the  tax-gatherer  is 
in  Germany  Ijy  looking  at  the  figures  of  the  Prussian 
budget  which  were  laid  before  the  Diet  this  week.  It 
discloses  estimates  for  1907  aggregating  /^i 59,350,000, 
or  ^13,800,000  more  than  the  total  for  the  year  just 
expired.  The  whole  of  this  revenue  is  not  the  product 
of  taxation,  because  the  State  owns  most  of  the  railways, 
whose  gross  income  and  working  expenditure  are 
included  in  the  total,  but  the  receipts  from  taxation 
must  approach  /"loOjOoo.ooo  per  annum,  and  the 
Ciovernmenl  is  continually  adding  to  the  public  debt, 
not  always  for  remunerative  purposes.  The  extra- 
ordinary expenditure  has  increased  more  than  fourfold 
in  the  past  ten  years,  and  has  probably  been  met  for  the 
most  part  out  of  loans.  We  get  an  idea  of  the  poverty 
of  tlie  country  by  the  yield  of  the  income-tax,  which  is 
put  at  /'io,ooo,ooo  for  this  year,  as  against  ^7,000,000 
for  the  past  year.  Seeing  that  incomes  from  ^"48  per 
annum  are  subject  to  this  tax,  one  can  form  some  idea 
of  how  slender  the  resources  of  the  bulk  of  the  people 
must  be.  The  State  railways,  however,  seem  to  have 
done  well  last  year.  It  was  estimated  that  they  would 
yield  ^625,000  more  than  in  1905,  and  they  actually 
gave  ^2,275,000  more.  It  is  estimated  that  the  surplus 
for  1906  will  be  ^2,680,000,  and  Baron  von  Kheinbaben, 
the  Finance  Minister,  gave  a  glowing  account  of  the 
industrial  and  political  outlook. 

We  see  that  our  French  banker  friend  is  emphatically 
predicting  a  financial  crash  in  Egypt,  and  we  agree 
with  him.  Speculation  there  has  broken  all  bounds, 
and  when  we  hear  of  land  being  sold  in  parcels  at  prices 
which  would  represent  more  than  ^"300,000  per  acre,  it 
is  impossible  to  look  for  any  other  termination  to  the 
gamble.  It  does  not,  however,  follow  that  good  Egyptian 
securities  will  suffer  permanently  or  even  temporarily  to 
any  grievous  extent.  It  is  noted  by  the  astute  com- 
mentator we  quote  from  that  speculators  do  not 
give  securities  like  those  of  the  Delta  Railways  or  the 
Agricultural  Bank  in  pledge  for  their  advances,  and 
there  are  other  public  issues  in  Egypt  that  ought  to  be 
f  equally  immune  from  the  disastrous  consequences  of 
the  coming  smash.  But  we  are  not  so  sure  of  some  of 
the  banks,  because  it  is  impossible  for  credit  institutions 
whose  means  are  locked  up  in  the  abandoned  specula- 
tion of  the  Alexandria  and  Cairo  markets  to  protect 
themselves  from  the  consequences  of  a  violent  reaction 
in  prices.  It  would  be  curious  if  Egppt  started  the 
recoil  that  is  destined  to  check  financial  centres  through- 
out the  world. 

It  is  interesting  to  record  that  the  total  income 
gathered  by  the  Chinese  Maritime  Customs  in  1906  was 
approximately  ;^6, 000,000  or  36,068,000  taels.  This  is 
the  highest  amount  ever  reached,  and  we  hope  it  speaks 
well  for  the  revival  of  business  throughout  the  Chinese 
Empire.  Its  resources  are  hardly  scratched,  and  the 
capacities  of  the  people  for  civilisation,  for  the  develop- 
ment of  many  industries,  are  well  nigh  infinite.  Such  a 
revenue,  too,  must  be  a  great  consolation  to  those  who 
hold  Chinese  securities  and  sometimes  find  their 
equanimity  upset  by  tales  about  the  sinister  designs  of 
tlie  Fekin  bureaucracy  against  the  international  Customs 
service. 

We  have  received  from  the  Kasai  Company  of 
Brussels  a  very  able  and  interesting  pamphlet  on  the 
Congo  question.  This  Belgian  company  is  the  product 
of  an  amalgamation  of  some  15  smaller  companies  which 
were  trading  in  one  portion  of  King  Leopold's  Congo 
I'ree  State  and  ruining  each  other  as  well  as  oppressing 
the  natives,  and  the  main  object  of  this  pamphlet  is  to 
defend  the  Kasai  Company  against  the  charges  of  cruelty 
and  maltreatment  levelled  against  its  administration. 
There  appears  to  be  little  or  no  ground  for  these  accusji- 
tions.  On  the  contrary  a  favourable  impression  is  con- 
veyed by  the  facts  here  set  forth,  facts  which  are 
supported  by  photographs,  such  as  the  one  entitled 
"  .\mong  the  Cannibals,"  which  shows  us  two  white 
servants  of  the  company  each  fondling  a  black  child. 
The  natives,  however,  in  many  of  tfie  pictures  do  not 


seem  particularly  robust  in  appearance  and  some  of 
them  are  ill  provided  with  fiesh  on  their  bones;  still 
there  is  no  indication  anywhere  that  they  have  been  sub- 
jected to  maltreatment,  and  the  directors  of  this  com- 
pany emphatically  assert  that  their  white  representatives 
are  not  permitted  to  use  force  in  any  way  in  dealing  with 
the  blacks.  We  gladly  i')elieve  this  to  be  true  and 
see  no  reason  whatever  why  this  company  should  not 
conduct  its  business  as  creditably  as  the  best  English 
company  ever  did  or  could  do.  It  is  to  its  interests  that 
the  natives  should  l)e  contented,  that  they  should  be 
trained  to  efficiency  and  honesty  in  the  collection  of 
rubber,  and  that  they  should  be  taught  agriculture  and 
other  useful  arts  so  as  to  increase  the  productiveness  of 
the  territory.  All  this  may  have  nothing  whatever  to  do 
with  the  attitude  of  King  Leopold's  own  officials,  but  it 
is  pleasant  to  find  evidence  such  as  this  pamphlet  affords 
of  Belgian  humanity  in  deahng  with  the  subject  blacks. 
And  we  have  never  felt  free  to  cast  stones  at  our 
neighbours. 

The  Premier  and  Treasurer  of  New  South  Wales, 
Mr.  Carruthers,  has  been  giving  a  glowing  account  of 
the  prosperous  condition  of  affairs  in  his  State.  The 
Government,  he  says,  is  being  conducted  economically, 
and  even  if  the  revenue  had  not  increased  a  penny  there 
would  have  been  a  surplus  this  year  of  ^"800,000.  He 
went  on  to  say  that  the  ^4.000,000  of  New  South  Wales 
debts  failing  due  in  London  this  month  and  in  July  next 
have  been  provided  for,  and  will  be  paid  off.  That  is 
true,  but  how  much  of  the  monf  y  has  been  provided  by 
fresh  loans  ?  We  do  not  ask  in  any  captious  spirit,  but 
it  is  just  as  well  to  remember  that  the  debt  is  not  paid 
ofT  out  of  surplus  revenue.  All  the  same,  New  South 
Wales  appears  to  be  at  present  in  a  happier  position, 
and  if  economy  is  insisted  upon,  and  the  cost  of  the 
administration  in  various  ways  pruned,  we  see  no  reason 
why  it  should  not  gradually  work  clear  of  ail  danger  of 
partial  or  impartial  suspension  of  payments. 

The  Star  frankly  deals  with  the  assessment  ques- 
tion in  London,  alluded  to  by  us  last  week,  and  demon- 
strates that  the  increase  in  the  rateable  value  is  not 
within  the  province  of  the  County  Council  at  all.  We 
know  that,  but  the  raised  assessments  should,  none 
the  less,  be  taken  into  account.  There  is  more  point 
in  the  observation  that,  the  benefit  of  increased  valua- 
tions allowed  for,  the  I'rogrcssivc  County  Council  has 
only  increased  its  own  rates  by  2d.,  whereas  the  Mode- 
rates of  Westminster  have  raised  theirs  by  2s.  lod.. 
and  the  Holborn  incorruptiblcs  by  is.  ojd.,  between 
1898  and  1906.  And  for  all  the  County  Council  has 
spent,  it  has  good  work  to  show,  profits  also  to  show, 
vvhiU-  the  borough  councils  arc  too  often  "  wastrels." 
'ITicy  ought,  indeed,  to  be  swept  out  of  existence  as 
the  first  essential  step  to  the  reform  of  l-ondon  adminis- 
tration and  the  economical  management  of  its 
revenues.  It  is  in  the  borough  councils  where  the  real 
source  of  waste  is  to  be  found. 

Sir  George  Farrar,  in  opening  his  election  campaign 
at  Boksburg,  made  the  candid  but  interesting  confes- 
sion that  his  recent  mission  to  England  was  not  dictated 
solely  by  patriotic  motives.  He  came  to  raise  some 
money  for  his  East  Kand  properties  and  failed.  VVe 
cannot  express  surprise  at  the  news,  for  his  p.-vrticular 
group  has  been  prolxibly  the  most  disappointmg  of  any 
in  the  Kaffir  Circus.  Its  leading  companies  had  to 
suspend  dividends  last  year,  and  the  profits  earned  had 
to  be  used  for  capital  purposes.  It  was  recently 
announced,  however,  that  this  capital  expenditure  was 
coming  to  an  end,  and  that  dividends  would  probably  be 
resumed  in  the  early  part  of  the  present  year.  \\  e  are 
pleased  to  hear  that.  But  Sir  George  Farr.-u's  statement 
that  if  the  lalxjur  supply  were  tampered  with  the  French 
public  would  not  sink  another  penny  in  the  mines  has 
been  speedily  belied  by  the  incidents  of  the  past  week  or 
so.  As  it  is  now  known  for  certain  that  the  Chinese  will 
be  repatriated,  and  that  natives  will  gradually  replace 
them,  the  French  public  have  begun  to  buy  Iwck,  and 
this  h;is  been  the  direct  cause  of  the  recovery  and  steady 
advance  in  prices  during  recent  days.  It  is  startling  to 
hear  that  ^.ooo.ooo  '»  ^5,000,000  sterling  is  in  this 
monopolist's  opinion,  immediately  required  for  develop- 
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ment  of  the  mines,  and  if  he  cannot  get  a  considerably 
smaller  sum  for  his  own  properties,  we  fail  to  see  how  the 
magnates  can  persuade  the  public  to  contribute  this 
stupendous  amount.  He  denied  that  any  mines  had 
been  closed  down  for  political  purposes,  but  it  would 
have  been  stranger  still  if  he  had  confessed  it,  for  our 
South  African  progressive  monopolists  do  not  give  them- 
selves away  so  ingenuously. 

Mr.  J.  B.  Robinson  is  a  more  hopeful  man  than  Sir 
George  Farrar,  but  they  regard  the  future  from  different 
standpoints.  Sir  George  takes  his  stand  with  the 
minority  who  want  Chinkees  at  any  price.  Mr.  Robin- 
son sees  salvation  for  the  industry  in  the  suppression  of 
a  monopoly,  an  adequate  supply  of  native  labour,  and 
the  vast  scope  for  improvements  in  mechanical  appli- 
ances. Interviewed  on  board  the  Armadale  Castle  on 
Saturday  last  he  admitted  that  the  financial  position  has 
-slightly  improved,  but  said  it  would  take  some  little  time 
before  things  were  much  better.  The  different  parties 
in  the  Transvaal  must  work  together  to  get  South  Africa 
out  of  its  present  difficulties,  and  enable  it  to  prosper  as 
it  would  do  if  the  various  nationalities  worked  harmoni- 
ously. But,  after  all,  the  future  of  the  mining  industry 
depends,  he  acknowledges,  upon  a  full  supply  of 
unskilled  labour.  A  white  immigration  experiment  is  to  he 
tried  as  soon  as  the  native  labour  supply  has  improved. 
This  is  to  solve  the  problem  as  to  whether  the  percentage 
of  white  men  now  working  at  the  mines  can  be  increased. 
He  assured  the  interviewer  that  "  South  .Africa  has  a 
grand  future,  and  will  take  up  a  very  important  position 
amongst  colonies  of  the  British  Empire." 

News  comes  to  hand  that  Mr.  Abe  Bailey,  of 
"  Banket  "  fame,  has  purchased  the  York  mine,  in  the 
Krugersdorp  district,  for  the  sum  of  ^"24, 000,  and  intends 
to  begin  work  upon  it  immediately.  It  is  declared  that 
this  news  has  given  great  satisfaction  in  the  district. 
Why  it  should  we  cannot  fathom,  bearing  in  mind  the 
dismal  history  of  the  mine.  If  Mr.  Bailey  cannot  find  a 
better  article  in  the  whole  of  the  Transvaal  it  says  little 
for  the  opportunities  left  in  the  country.  Has  Mr.  Bailey 
<iuite  given  up  all  interest,  monetary  and  sentimental,  in 
the  "  banket  "  enterprises  in  Rhodesia  ?  Or  has  he  taken 
on  the  York  mine  out  of  pure  love  for  risky  mining 
adventure  ?  Or  does  he  see  a  chance  to  outdo  the 
"  banketing  "  feat  on  the  market  ?  For  this  York  mine 
was  the  famous  Emma  mine,  of  ill-omened  memory. 
The  company  has  undergone  reconstruction,  and  the 
ciipital  has  been  reorganised  two  or  three  times  ;  no 
dividend  has  ever  been  earned ;  work  was  suspended  in 
1899  and  has  .not  been  restarted.  The  accounts  for  six 
years  ending  March  31, 1905,  showed  a  debit  of  ^19,870, 
whilst  there  was  only  £^2  in  cash  against  loans  for 
^29,500. 

The  directors  of  the  Siberian  Proprietary  Mines  seem 
very  anxious  to  remove  all  disquietude  from  the  minds 
of  shareholders  as  to  the  \  alidity  of  the  company's  titles, 
a  supremely  important  matter  where  Russian  enterprises 
are  concerned.  Accordingly,  the  secretary  has  sent  a 
letter  to  the  Press  with  the  object  of  reassurmg  the 
shareholders  in  the  parent  company  itself  and  its  two 
subsidiaries — the  Orsk  Goldfields  and  the  Troitzk  Gold- 
fields — "  in  consequence  of  certain  general  statements 
which  have  recently  been  circulated  in  reference  to  the 
titles  held."  An  unimpeachable  title  from  the  Russian 
owners  has  in  every  case  been  obtained,  he  says,  whilst 
the  utmost  care  has  been  taken  strictly  to  comply  with 
all  the  regulations  and  requirements  of  the  central  and 
local  authorities.  "  As  stated  by  our  chairman  at  the 
recent  annual  meeting,"  he  goes  on  to  say,  "  we  have 
hitherto  received  from  the  Russian  authorities  every 
assistance  and  courtesy.  As  an  instance  in  point  of  their 
friendly  and  helpful  attitude,  it  may  be  mentioned  that 
we  received  a  telegram  from  our  managing  director  in 
St.  Petersburg  stating  that  special  permission  had  been 
accorded  the  Orsk  Gold  Mines  to  work  their  12  mills 
throughout  the  year,  holidays  included,  without  any 
interruption."  Taking  for  granted,  then,  that  the  titles 
are  good,  these  alone  will  not  ensure  the  eventual  success 
of  the  undertakings.     We   must  w.it  to   see  what   365 


days  labour  in  the  year,  plus  any  gold  quartz    there  may 
be  about,  will  do  to  support  the  market. 

The  latest  news  about  the  Transvaal  lalxnir  ques- 
tion is  sent  by  a  special  correspondent  of  the  johuntwf- 
btirg  Leader,  who  declares  he  is  empowered  to  delivi-r 
a  Portug^uesu  messatfe  to  the  effect  that  if  the  Transvaal 
desires  its  laliour  supply  to  be  maintained  it  must  be 
prepared  to  discharg-c  its  duties  towards  Delegoa  Hay, 
by  assurinif  that  province  equality  in  commercial 
and  railway  affair.s.  hailing  recognition  of  these  obli- 
gations the  Portuguese  authorities  are  prepared,  so  bv 
says,  to  denounce  the  modus  vivendi.  The  giving  to 
Cape  Colony  and:  Natal  of  preferential  rates  ox  »-r 
Delagoa  Bay  is  cited  as  a  breach  of  it. 


Critical  Index  To  New  Investments. 

C.M'i:  01    Good  Hoim;  Consolidated  3^  per  Cent. 
Stock. 

Subscriptions  were  invited  by  the  London  and  West- 
minster Bank  for  ^,994,350  of  the  above  stock,  of 
which  ;/"658,S22  is  for  local  works  and  other  purposes, 
^'191, 2:28  for  railways  and  ;^i44,3oo  for  harlxxir 
works.  The  price  asked  was  95  per  cent.,  payable  5 
per  cent,  on  application,  20  per  cent,  each  on  January 
15  and  February  11  and  25  per  cent,  on  March  11  and 
April  8,  but  purchasers  get  a  small  bonus  in  the.  shape 
of  a  full  six  months'  interest  on  July  i.  When  fully 
paid  up  tile  slock  will  r;mk  pari  passu  with  the  exist- 
ing ;£^i 3,422,824,  and  will  be  repayable  on  Jul}'  i,  1949. 
at  par,  or  it  may  be  redcemedi  on  or  after  July  i,  1929, 
on  twelve  months'  notice. 

Mexican   Xationai,  Packing  Companv. 

This  concern  hails  from  New  Jersey,  U.S..\.,  but 
proposes  to  erect  packing  houses  at  Uruapan,  in  tlie 
Slate  of  Michoaciln,  at  Vera  Cruz  and  at  Monterc) . 
whicli  it  will  operate  under  special  concessions  from  the 
Mexican  Government.  It  is  evidently  in  good  favour 
with  the  authorities,  and  has  managed  to  get  such 
notables  as  the  Hon.  Sebastian  Camacho,  president  of 
the  National  Bank  of  Mexico  and  Vice-President  of  the 
hederal  Senate,  the  Hon.  J.  B.  M.  Limantour,  a 
director  of  the  same  bank,  and  the  Hon.  Luis  Mendcz. 
President  of  the  Government  Railway  Commission,  tf> 
join  its  hoard.  Out  of  an  authorised  capital  of 
$10,000,000  the  company  has  issued  $7,500,000,  and 
in  addition  82,000,000  5  per  cent.  40-year  first  mort- 
gage gold  bonds  have  been,  created,  of  which.  $700,000 
have  l>een  used  to  extinguish  $600,000  6  per  cent. 
ix>nds  outstanding,  and  the  other  $1,300,000  were 
offered  for  subscription  through  Martin's  Bank  at  95 
per  txrnt.  or  £.ig  9s.  iid.  per  $100,  allottees  Wing 
given  a  Ix>nus  of  20  per  cent,  in  common  stock  on  pay- 
ment in  full.  Of  this  i.s.sue  Si, 010,000  of  bonds  were 
offered  on  Ix-half  of  persons  who  have  agreed  to  pur- 
chaste  them  fromi  the  company,  the  balance  being  on 
lx;hidf  of  the  company  itself,  and  it  was  estimated  that 
after  installing  the  machinery  in  the  first  packing 
house,  building  and  equipping  the  other  two,  providing 
50  refrigerator  cars  and  a  cold  storage  warehouse,  iVc. , 
in  the  city  of  Mexico,  a  balance  of  nearly  $400,000  or 
^82,083  would  be  available  for  general  purposes.  \n 
immense  local  demand  for  the  company's  products  is 
expected,  but  in  addition  the  directors  talk  of  the 
possibility  of  exporting  large  quantities  of  imeat  to 
England,  and  some  wonderful  estimates  are  given  of 
the  profits  likely  to  Ixi  earned.  These,  however,  do 
not  seem  to  Ix-  based  upon  actual  experience,  and  the 
bonds  therefore  are  at  best  decidedly  speculative. 

1mi>i;ri.\l  Chinese  Railways. 
The  British  and  Chinese  Corporation  this  weel 
offered  through  the  Hongkong  and  Shanghai  Banking 
Corporation  a  further  £r650.ooo  5  per  cent,  sterling 
lx>nds,  being  part  of  a  loan  for  ;£'3, 250,000  authorised 
by  Imperial  edict.  Of  this  total  ;^,'2, 250,000  has  Ixsen 
issued  for  the  construction  and  equipment  of  a  rail- 
way  from    Shangliai    to    Nanking,     and    the    present 
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;a/n<>unt,  with  the  balance  of  ;£'350,ooo  available  under 

the  loan  af,'re(iTient,   will,   it   is  considered,   1m;  amply 

sullicient  for  the  completion  of  the  line.     'ITie  loan  is 

for  50  years  from  June  30,   1903,  but  the  Ijonds  may  Ijc 

■rf<leemed  on  six  months'  notice  after  ui  years    and  up 

to  25  years  at  102^  per  cent.,  and  after  that  date  at 

par.      Both   principal  and   interest   are  unconditionally 

jiuarantoed  by  the  Chinese  Imperial  Government,  and 

they  arc  also  specially  secured  by  a  first  charpe  upon 

■the  Shanf,'hat-Nank-inf,'-  lino  as  well  as  on  the  railway 

btUwceni   Woosuiifj   and  Shanf^'-hai.     The  Ixmds    weri; 

offered  at  par,  payal)lo  in  instalments  up  to  May  6,  and 

•should  be  a  sound  investment. 

Xkkciiinsk  OfiioNs,  l.rMnii). 
This  is  the  seamd  subsidiary  uiidt'rtakinjr  lloalcd  bv 
the  Nerchinsk  (iold  Company,  and  has  Ixvn  foniKxl 
with  a  capital  of  ;^'50,ooo  in  ;^'i  shares  to  acquire  a 
jjrant  by  the  [xirent  com[xiny  ai  an  exclusive  licence  to 
prospect  and  to  lease  selected  i^-old.  mines  witliin  an 
area  of  four  square  miles  in  the  Mala  Koudechi  Valley. 
Some  prospecting  work  has  already  been  carried  out, 
aiul  with  the  money  now  raised  it  is  expected  that 
several  mining-  propositions  will  Iw  kx-ated  suitable  for 
formatie)n  into  separate  companies.  The  In-nelits  of  the 
flotation  of  these  undcrtakin),''s  will  accrue  to  this  com- 
pany and  the  Nerchinsk  dold  Company,  as  after  pro- 
v'ldinfif  one-third  of  the  total  capitalisation  for  each 
company  for  workinj^f  capital  and  formation  expenses, 
these  two  conoern.s  will  divide  the  remainder  equally 
iM-tvveen  them.  Of  the  total  capital  40,000  shares  are 
offered  for  .subscription,  and  shareholders  in  the 
Nerchinsk  Gold  Company  arc  entitled  to  |>referential 
allotm<'nt  as  to  one-half  of  these.  'llie  Nerchinsk 
Company  Ixjinjjf  one  of  the  most  proniisinj^  of  the 
SifK-riaii  ventures,  the  present  issue  may  (x-rhaps  be  a 
fair  s[X'culatioTi,  but  it  is  hardly  a  thinj^'  for  the  outside 
public,  to'  touch  yet. 

COKI'OKA  IION    OK    W'liSI  liKN    |--(.M'r.     I.IMniM). 

This  compjiny  was  formed  in  lyoj  to  acquire, 
:imonfjst  (vther  things,  the  right  to  take  up  600,000 
feddans  of  land  or  somei  970  .square  miles  in  the  Oases 
of  Kartell,  l);ikliia,  Farafra  and  Haharia  at  a  rate  not 
e\(X'e<ling  jo.ooo  feddans  per  annum,  with  the  ol>ject  of 
irrigating  and  selling  the  same.  It  also  secured  a  con- 
'<-ession  to  build  a  railway  from  the  Nile  to  the  Oases, 
the  right  for  30  years  to  mine  e\ery  sort  of  earthy 
nuneral,  and  a  licence  to  prospect  for  metals,  minerals 
nd  precious  stones,  llie  capital  is  ;£,'5oo,ooo  in  ;^,'i 
shares,  of  which  264,857  have  Ixn-n  issued  and  the 
■n^mainder  are  now  offered'  for  sub.s<:ription  thrtmgh 
^fessrs.  Glyn,  Mills,  Currie  and  Co.  and  the  Anglo- 
'Kgyptian,  Hank  in  order  to  provide  funds  ft>r  the  com- 
pletion of  the  railway  and  other  purjxyses.  It  is  esti- 
mated that  an  average  profit  of  at  least  ;£,"io  per  feddan, 
will  Ix;  realised  when  the  corporation  is  placed  by  the 
•o>mpletion  of  the  raihva)'  in  a  |x>sitioni  to  ]>r(x:eei:l  with 
•sales.  Irrigation  of  tlii-  land  is  c^irried  out  by  means 
■of  artesian  wells,  which  are  Ix'lieved  by  Mr.  H.  J.  1-. 
Headnell,  F.G.S.,  l-'.R.G.S.,  to  be  practically  inex- 
haustible, and  the  same  gentleman  predicts  that  after 
ftwo  or  three  years'  cultivation  g(¥xl  crops  of  rice, 
■barley,  wheat  and  probably  cotton,  equal  to  any  in 
l{gypt  will  be  obtained.     Interest  is  guaranteed  by  the 

IEgyptikn  Government  at  the  rate  of  3  per  cent,  per 
annum  on  the  cost  of  construction  for  20  years  after 
o<»mpletion  of  the  line,  imless  in  any  year  the  nett  profits 
of  the  entire  undertaking  .shall  Ik-  sufficient  to  pay  3 
•per  cent,  on  the  ordinary  capital. 
N.\T.\L  3^  I'KK  Cent.  Consoi.u).\ti:i)  Sioc  k. 
The  success  of  the  Cape  loan  has  encouraged  this 
sister  colony  to  come  out  with  an  issue  of  _£,725,ooo, 
which  it  offers  through  the  London  and  Westminster 
Rank  at  the  |)ricc  of  05  per  cent.  This  amount  is  the 
balance  of  the  £'4,000,000  authorised  by  the  Legisla- 
ture in  1903  for  railways,  harbour  works,  telegraphs, 
and  othdr  public  works  of  a  permanent  character,  and 
the  stock  when  paid  up  \\ill  rank  pari  passu  with  the 
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existing  ;£.;;,ooo,ooo  3J  per  cent.  st(X.-k.  It  is  redceni- 
;ible  at  par  on  .\ugust  i,  1944,  but  may  be  repaid  sit 
par  on  or  after  August  1,  1934,  at  the  Government's 
option,  on  twelve  months'  notice  laring  jfiven.  With 
this  addition  the  lutal  debt  of  the  colony  will  btand  at 
;^"'2o,942,242,  a  fearful  burden  for  uuch  a  country, 
with  its  small  white  population,  but  the  stock  never- 
theless is  a  trustee  security  under  the  Colonial  Stock 
Act  of  t<)oo. 

iMci-.Kr.M,  i-iniioi'iw   UciiiiiK  Co.,   Li.Miii:ii. 

This  company  buys  from  the  Kordufan  Trading 
Company  for  £.'54,000  a  coticession  granted  by  the 
Mmperor  .Menelik,  giving  a  monopoly  for  25  years  of 
the  collection  and  exportation  of  rubln-r  from  the  whole 
Lmpire  of  l-^lhiopia.  No  very  definite  information  is 
given  regarding  the  quantity  of  rublier  available,  but 
.some  odd  shipments,  amounting  to  al>out  17,000  lbs. 
in  all,  have  already  been  made,  and  the  prospectus 
talks  of  an  annual  output  of  not  less  than  225  ton.s, 
on  which  a  nett  profit  of  over  £.'54,000  should  be 
earned.  The  capital  is  ;^i 50,000,  divided  into  120,000 
"  A  "  shares  and  30,000  "  li  "  shares,  the  "  A  " 
shares  being  entitled,  until  they  have  received  100  per 
cent.,  to  a  cumulative  10  per  cent,  dividend  and  a  share 
in  surplus  profits  in  any  year  that  the  "  B  "  shares  get 
a  like  distribution.  Of  these  shares  17,000  "  .\  "  and 
all  the  "  B  "  shares  go  lo  the  \endor  company  with 
£."7,000  in  cash,  and  a  further  7,000  are  allotted  in  pari 
payment  of  goods  shipped,  20,000  are  reserved  for  the 
I'^thiopian  Government,  10,000  for  subscription  by  the 
high  officials  of  the  Court,  and  20,000  for  the  provi- 
sion of  further  working  capital.  The  remaining 
46,000  are  offered  for  subscription  at  par,  and  31,000 
have  been  guaranteed  for  an  underwriting  commission 
of  yl  per  cent,  and  an  over-riding  commission  of  2\ 
per  cent. 


INDIAN     GOLD    MINES. 

l-'or  the   month  of  l>eceml)er  tb«-  output   from  the  ln<itan  (;r>ld 
mines  amounted  to  ^S.^oC  ozs.,  and  w.xs  better  than  the  relum  for 
some  months  previously:    in    f.-u;t.   it    was  higher   than 
month  with  the  exception  of  Janu.iry.  but  it  is  still  cor 
Ijelow  the  yield  for  the  corresi-HjndinR  month  of  I'k>: 
the   aggregate  for  the  ye.ir  to  5<.j,47H  ozs.  against  a  561 

ozs.  for  1905,  a  decrease  of  52.083  ozs  .  and  is  even  .  the 

returns  for  1904  and  1903,  whilst  it  exceeds  the  output  (or  i.,0.1  bjr 
only  49.187  ozs.  This  is  due  mainly  to  the  decline  in  the  value  of 
the  ore  in  the  Champion  Keef  mine  and  the  sahstantial  drop  in 
that  compaiivs  monthly  yields,  upon  which  we  have  frequently 
commented 

Name  of  Scix.  Oct.  Nov.  D«c. 

t'omuany.  Tons.      0»a.    Tons.       Ois.    Too..     0«».     Tor-.       "•- 

H,,l.iKhai 4,550      J.956     4.550     3.957     4.550     3.96}      4 

Champion  Reef. ...  15.461     11,894     15,1"     n.TSi     >5.>«>    ".">     ''- 

Cor.miamlel  1,040         335      ".'oo         j!lo       1.070         4t»      i  _ 

Mysore    '5.950    i;,058    10.550    17.319    '*,o5o    17,104    16.550    i5.;tH 

Mysore      VV       and 

Vvvnaad  2.>oo         4I7      J.»67         599      '.046      ,  *^      ».«»      ^V* 

Vuniyilroou 6,900     6,108      7.>oo     6.19s     7.ioo     6.ii6      7J00     «.45r 

6ot./un...r io,a58      5.6J7    10.206      5,604    10,143      5*>9    "*U      7.!4» 

The   following  table  gives  the  total   monthly  retonis  from  the 
Mysore  Field  alone,  for  190O  and  the  previous  five  years  : — 

1901.        1903.        1903.        1904.         190J.        tffit. 

ozs.  0»S.  OXS.  0«S.  ©!».  9M». 

laniiary  *i.»19  4'.6l»  48,0*0  30,535  5«m        J**" 

iebrnarv  ..        40.764  40.033  46,168  49.500  49.te9       4«.«:,- 

March  41.717  41,575  48.317  5o.9'4  5'.6l9 

April  . .  41^8  3«.3»9  4*.17'  49.99>  51.J»4 

May    ..  4i.no  18,093  48.618  50^45  51.095 

J>ine   ..  4'.8l9  37,466  4S.980  5o.fco  51JSI       4j.tei 

Inly    ..  42.07<  4J.847  5o.57>  SM?*  5«,<*»       4*9« 

\i,"ii^l  ..         4».o48  49.618  50.186  50.613  yoM         45.644 

s.i.i  .nber  ..        4i.iU  49.410  SM51  50.516  Jivsjj 

Oilol.r  41.670  47,858  51,380  50,031  itJ0f 

Nov.:inl>cr  ..         41.669  48.3}!  5'.559  50.441  5o*« 

Decenvbor  ..        43,069  48.078  53.9»4  5'J*"  53^77       *»^ 

Tolal       ..      <o4.1l»      514  19>       597.7»6      ('^.'n      6m.?«i       S«i.47» 


CoRONAiiox  .>>v.M>icArK.— A  great  ga  "•'^  '^  '»""■■ 

made  over  Coronation   Syndir4<ies.  an.;  !;.>its  arr   at- 

tempted to  hoist  the  shares  ,        "' 
weeic  the  plea  was  that  the   A 

in  which  the  Coronation  is  a  ....k . 

mond  find  ;  this  week  it  i>  the  news  that  the  Kiettiuit  Proi.nd«t> 
Mines  has  acquired  a  Ieas<j  (or  ^  >'«"  "'  '^e  «^d  Bo«rhv~^rt 
silver  lead  mines  en  favourable  tenn*.     "  Oliver  King  ■ 
it  a  good  venture  on  account  of  hiiih  price  of  the  roela 
deed!     "  Work  will  be  .  '    '       "      "      "  "<"•        "•  ' 

hear  it.     That  the  Cor.  ■  -  loo.ono 

the  Rietbult  rr.>prielary  .    ..  '  *  bie  lur   ; 

price  on  such  news  as  this. 


42 


XTbe  Jnvestors'  TRevfew* 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.— Earnings  for  ten  days  ended 
December  31,  $3,616,  decrease  $522. 

Argentine  Nortli  Eastern.— Traffic  receipts  for  week  ended 
December  7,  ;^2,i3i,  increase  £ii\;  aggregate  from  January  i, 
/85,589,  increase  ;f  7,595. 

Assam  Bengal— Traffic  receipts  for  week  ended  December  8, 
Rs,  81,574,  increase  Rs.  12,763;  aggregate  from  July  1, 
Rs.  20,95,942,  increase  Rs.  4,21,110. 

Canadian  Northern  Railway. — Traffic  receipts  for  ten  days 
ending  December  31,  $117,700,  increase  ^40,900 ;  total  from 
July  I,  $3,916,100,  increase  $1,222,000. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
December  8,  Rs.  27,362,  decrease  Rs.  3,774. 

Quebec  Centra!  Railway. — Traffic  receipts  for  the  2nd  week  of 
December,  $9,900,  increase  $228;  aggregate  from  January  i, 
$864,989,  increase  8108,988. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  December  8,  Rs.  17,826,  increase  Rs.  9,958. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  December  31,  amounted  to  $3,323. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  five  days 
ending  January  5,  /860,  decrease  /280  ;  aggregate  from  January  i, 
;f86o,  decrease  /280. 

Cockermouth  and  Keswick  Railway. —  Receipts  for  five  days 
ending  January  5,  /530,  decrease  ;fi2o;  a^regate  from  January  i, 
;f53o,  decrease  £\io. 

East  London  Railway. — Traffic  receipts  for  October,  ;f4,438, 
increase  £<)f). 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  January  5,  /413.  increase  £\\\  aggregate  from 
January  i,  /413,  increase  £\\. 


Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  43,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1906, 
Rs.  2,47,605,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  October,  1906,  ;fii.72i, 
increase  / 1,371. 

British  Columbia  Electric. — Nett  earnings  for  November  855,775, 
increase  $21,488.  Nett  earnings,  including  income  from  investments, 
from  July  i  to  November  30,  $290,308,  increase  $63,756. 

Buenos  Ayres  and  Belgrano.—  Traffic  receipts  for  the  week 
ending  December  30,  £!^,\2\,  increase  £262;  aggregate  from  Jan- 
nary  I.  /i8o,425,  increase  £io,Sb']. 

Buenos  Ayres  Electric.  —  Traffic  receipts  for  week  ending 
November  24,  /i,388,  increase  ;f 74 ;  aggregate  from  January  i, 
;f65,285,  increase  /9,488. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  month  of  December,  ^30,556. 

Calcutta.  —  Traffic  receipts  for  week  ending  January  5, 
Rs.  70,796,  increase  Rs.  8,772  ;  aggregate  from  January  i, 
Rs.  70,796,  increase  Rs.  8,772. 

Cape  Electric. — Traffic  receipts  for  month  of  December,  Cape 
Town,  ;fi2,8io;  Port  Elizabeth,  ^3,832. 

Cartagena  (Colombia). — Traffic  receipts  for  September,  /io,646. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
December,  ;f5,5o6,  increase  /i,682.  Total  from  January  i, 
;f52,527,  increase  £ij,6'if,. 

Kalgoorlie  Electric. — Traffic  receipts  for  August,  ;f  5,005  ;  aggre- 
gate from  January  i,  /34,892. 

Lisbon  Electric. — Traffic  receipts  for  October  (Milreis  121,720. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July,  1,356, 
increase  £i(>;  aggregate  from  January  i,  ;f 8,795,  increase  ;f  144- 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Octo 
ber  31,  Rs.  14,961,  increase  Rs.  2,096  ;  aggregate  from  January  i, 
Rs.  2,86,564,  increase  Rs.  33,852. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  October, 
$473,821,  increase  $52,840;  aggregate  from  January  i,  $4,691,258, 
increase  $787,590.  Nett  traffic  receipts.  $247,385,  increase 
$19,342;  aggregate  from  January  i,  $2,513,773,  increase  $381,192. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  January  2, 
£(>io,  decrease  ^56;    aggregate  from  January  i,   /630,  decrease 

Blessington  and  Poulaphouca. — Traffic  receipts  for  two  days 
ending  January  2,  £2,  decrease  £1  ;  aggregate  from  January  i, 
£2,  decrease  £1. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  January  4.  ^4,630,  decrease  /88 ;  aggregate  from  January  i, 
/4,630,  decrease  /88. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  December  28,  ^f 28, 260,  decrease 
/3.131;  total  increase  from  January  i,  /ii3,2o6;  436  miles, 
against  440J. 

Burnley  Corporation.  —  Traffic  receipts  for  week  ending 
January  5,  /i,205,  increase  ^53  ;  aggregate  from  January  i,  £x,7,05, 
increase  ^^53. 

Dublin  and  Blessington. — Traffic  receipts  for  two  days  ending 
January  2,  /30,  decrease  £^  ;  aggregate  from  January  i,  ^^30, 
decrease  £^. 

Dublin  and  Lucan — Traffic  receipts  for  four  days  ending  January 
4.  £i5.  decrease  £ii;    aggregate  from  January  i,  ^55.  decrease 

Dublin  United. — Traffic  receipts  for  four  days  ending  January  4, 
;f2,66i,  decrease  ^^125;  aggregate  from  January  i,  ^^2,661,  de- 
crease /125. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
January  5,  ^4,441,  increase  /2C9 ;  aggregate  from  January  i, 
1907,  ;f4,44i,  increase  £2Cy<). 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
January  3,  ^544. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  January  5, 
/215,   decrease  £\  ;   aggregate   from  October  i.    £i,<)a,2,  increase 

London  County  Council. — Traffic  receipts  for  week  ending 
December  29,  ^23,540,  increase  ;f9,6o6 ;  aggregate  from  April  i, 
/i, 023, 266,  increase  ;^44^,903.     Miles  115,  against  51. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
Januarys,  /i8,48i,  decrease  ^2,109;  aggregate  from  January  i, 
;f  18,481,  decrease  /2,io9. 

London  Motor  Omnibus  (Vanguard). — Traffic  receipts  for  week 
ending  January  5,  £/i„o\q,  increase  £2,275- 

London  Road  Car. — Traffic  receipts  for  week  ending  January  5, 
^6,242,  decrease  /630 ;  aggregate  from  January  i,  ^6,242  de- 
crease £6^0. 

London  United. — Traffic  receipts  for  three  days  ending  Decem- 
t>er3i,  ;f  1,962,  increase ^585  ;  aggregate  from  January  i,  ^^320, 730, 
increase  /2S,i27. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  December 
28,  ;f209,  decrease  /17. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
endingjanuary  6,  ;^983,  increase  ;f  304  ;  aggregate  from  January  i, 
/983- 

Foreign. 

Anglo-Argentme. — Traffic  receipts  for  week  ending  January  7, 
;fi7.887,  increase  ;f2,2i8;  aggregate  from  January  i,  ;f  17,887  , 
increase  /2,2i8. 


ENGLISH  RAILWAYS. 


Date. 

Gross  TraSBc 
for  week. 

Gross  Traffic  for 
year  to  date. 

Name. 

Amt. 

In.  or 

dec.  on 

1906. 

Amt. 

In.  or 

dec. on 

1906. 

Baker  St.  and  Waterloo     . . 
Brecon  and  Merthyr 

Jan.      3 
6 

i 
2,440 

2,125 

+      245 
+        48 

1 

■'      2,125 

+ 

48 

Cambrian 

Central  London 

City  and  South  London 

6 
5 
6 

4,557 
6,401 
3,286 

—  205 

-  584 
+      126 

I 

I 

3,853 
6,401 
3,286 

-i- 

too 

584 
126 

Furness           

6 

8,343 

+      606 

1 

8,343 

-^ 

606 

Gt.CentraI(latc  M.,S.,&L.) 

Great  Eastern 

Great  Norttiern  and  City   . . 
Great  Nortliern  , 
Gt.  N.,  Pice,  &  Brompton  . . 
Great  Western 

6 
6 
5 
5 
5 
6 

68,170 
7S,3oo 

1,892 
97,500 

3,455 
207,700 

—  110 

—  5,400 

—  36 
-H    5,041 
+        300 
-t-    8,000 

I 
I 

1 

68,170 
1.892 

207,700. 

-t- 

!I0 
36 

8,000 

Hull  and  Barnsley    .. 

6 

9,910 

+       679 

1 

9,910 

-t- 

"73 

Lancashire  and  Yorkshire  . . 
Lon.  Brighton  &  S.  Coast . . 
London  &  North  Western. . 
London  &  South  Western  . . 
Lon.,  Tilbury  &  Southend. . 

6 
5 
6 
6 
6 

90.707 

59.851 

234,000 

75,800 

8,169 

-f    1,978 
■*■    1,283 
-f  11,000 
•1-    4.600 
-H       144 

I 
I 

234,000 
8,169 

-t- 
■f 

ll.fJOO 

114 

Metropolitan 

Metropolitan  District 
Midland           

6 
6 

5 

15,892 

7,950 

207,256 

-  1,396 

-  227 
+    3,463 

I 

207,256 

-t- 

3,tC5 

North  Eastern 
North  London 
North  Staflbrdshire  . . 

5 
6 
6 

133,844 
8.972 
12,827 

—  7,934 

—  49« 

—  2,870 

1 

133.844 
12,827 

— 

7,934 

2,870 

Rhymney        

6 

6,340 

-f    1 ,028 

1 

6,340 

■¥ 

1,028 

South   Eastern   &  London, 
Chatham  &  Dover.. 

5 

88,222 

-      795 

— 

- 

TaflVale         

6 

18,326 

-H        127 

1 

16,326 

^ 

127 

*  rrom 

SCOTCH 


January  1. 

RAILWAYS. 


Caledonian 

Glasgow  &  South-Westem 
Great  North  of  Scotland    . . 

Highland         

North  British 


Jan. 


62,183 

26,996 
7,850 

7.438 

73.171 


+  2,412 

+  "3 

—  800 

-I-  302 

+  3.200 


2.005,981 

827,128 

221,520 

246,650 

2,148,316 


IRISH 

RAILWAYS. 

Belfast  and  County  Down . . 

Jan.    4 

2.399 

— 

107 

§ 

2,3* 

Cork,  Bandon,  &  S.  Coast . . 

4 

926 

- 

94 

I 

926 

Great  Northern 

Midland  Great  Western     . . 

4 
..        4 

15,289 
7,237 

-1- 

3 
532 

I 

"'•f- 

§  From  January  i. 


January  j2.  1907.] 
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Prices    of    Mine  and    IVlining    Finance 
Companies  Shares. 

shares  ^i  each,  except  where  otherwise  Btated. 


FOREION  RAILWAYS. 


If 


Name. 


!i 

s . 

y 

fi 

S5 

^s 
:;■= 

<-> 

u 

0. 

Name. 


South  African. 


Angelo  3] 

AnKlo-Frcnch  Ex i| 

Apex 4 

Aurora  West  

Banlies 

Blocks 

City  and  Suburban,  £4  y 

Comet  (New) i 

Cons.  Goldfields    41 

Do.  Pref.  21/ 

Crown  Reef 8 

I  )riefontein 2} 

Dtirban  Koodepoort ....  2^ 

Ka?t  Hand    4;  h 

Ka&t  Hand  Extension  ..      ft 

I'crrolra 20 

French  Rand  i^ 

Gcciutd 2; 

r.cldenhuis  Hstate    ....  y 
Grreral     Mining     and 

Finance. ij 

GinsberR  : 

Glencalrn 1.  . 

GoerzandCo i^ 

Harmony  Proprietary  , .  3/6 

Henderson's    Transvaal  11/ 

Heriot    38 

Jobannesburg  Con.   In.  i^ 

Jubilee  7,k 

|un)i>crs    i|t 

Kleinfonteln    14 

Kni^r*    3H 

Lancaster i^l 


i\h 


4/ 


T.anKlaagte  Estate \ 

May  Consolidated : 

Meyer  atid  Ctiarlton. . . .    < 

Moddfrfontein  

Do.  B 

New  African   

New  Goch    

New  Primrofte    

NiRCl 

North  Randfontein   .... 
Oceana  Consolidated   ..  1 
Porges-Randfontein. . . . 
Rand  Mines  (New)  ^  .. 

Randfontein 

Robinson  Gold ,  £4   .... 

Do.      Randfontein . . 

Rood'^poort  United  .... 

Salisbury 

Sbeba  (New)   l 

Simmer  and  Jack 

S.A.  Gold  Mines   

S.A.  GoldTrust 

Steyn  Estate    

Transvaal  Development  1 
Transvaal  Gold  Estates 

Treasury  £\   

Van  Ryn  

Vcreenlglng  Hstate 

Vogelstriiis 

Wclgedacht 

1W<^st  Rand  ConsolB 

IVVolhuter,  £4 

I  Worcester    


Deep  Levels. 


II 


Angelo  Deep   9 

Bonanza   \ 

Cinderella  Deep 28 

^rown  Deep   izj 

{Durban  Roodcpoort 

Deep I 

Geldenhuis  Deep ji 

I  Knight's  Deep 2^0 

i  Nigel  Deep j^ 


Ayrshire   4/6 

Becbuanaland  Ex ^ 

Chartered  B.  S.  A ijj 

Charter     Trust     and 

Agency 13/ 

Globe  and  Phoenix    ....     iJ 
Lomagunda      Develop- 
ment       1 

Mashonaland  Agency  ..      ^ 


2? 


Nonrse  Mines 

Rand  Mines  Deep 

Rand  Victoria 

Robinson  Deep  (new)  .. 
Roodrpoort  Cn.  Deep  . . 

Rose  Deep    

South  Rose  Deep 

Village  Main  Reef 

Wiiwatersrand  Deep  .. 


Mayo  (Rhodesia)    

Northern  Copper 

Rhodesian  Banket 

Rhodesia  Kxploration  .. 

Rice  Hamilton    

Selukwe    

Tanganyika 

Willoughby 

/ambesia  Exploring 


Diamonds. 


De  Beers  Deferred  £2/10  25  ^ 

Do.  Preferred     /,2/io  18 
ICIand's  Drift  Diamond    4/ 
I-rank   Smith   Diamond    i^ 
Jagersfontein    Deferreti  iot!» 
Do.           Preferred  4A 
Kamferndam  \ 


13a 

»4 


Koifyfontein    } 

Lace  Diaiiion<l    l^ 

New  Vaal  River  D 5i 

Orange       Free      State 

Oiainond i 

Premier  Dia.  Oef.  2/6  ..13* 
1)0.    do.     Pref.  5/  ..  84 


West  African. 


3/9,1, 
I4/(. 


3(<' 


Abbontiakoon 8/9 

Abosso I ' 

Akrokerri 

Ankobra    

Ashanti  Consols,  4/  ....  3/6 

Do.     Goldlields 13/6 

Bibialil,  fully  paid \ 

British  Gold  Coast    ....     1 

Itrooniassie 18/ 

Kfluenta  (Wassau)    ....    2/9 


8/6 


9/ 

H 

3/3 

8/ 
4/9 

"t 

Australian. 


3/1 
14/6 


17/6 
3/ 


•'anli  Consolidated   3/9 

Gold  Coast  Agency,  new  5/6 

Do.     Amaltjainaled  ..  I'i 
Gold     Coast     (Wassail) 

Deep 3/6 

Hinian  Concessions ....  8/ 

Pcesiea 5/ 

Sansu  M  ines    3/ 

Taquah  and  Abosso ....  2I 

Wassau 8 


>^ 


7/0 
1/9 
4/ 

6 

2/ 


Anglo-Aus.  Exploration  1^ 
Associated   i  A 

Do.     Nrn.  Blocks l| 

Bellevue  Proprietary  . .  /O 
Boulder  Deep  Levels  ..  /6 
BrownhitI  Extended    . .     ^ 

Chaflers    4/ 2/ 

Cosmopl'n  Pr'pr'ty  ....  4/3 

East  I'lnRall    2/6 

Golden  Horseshoe,  New 

Shares  £5    5ft 

Golden  Ijnks 2/9 


4/6   Golden  Pole 


»5/(> 
8/J 


4/9 


\t 

1/3 
3/0 

;^ 

ii 

12ft 

2/ 

18/6 

3/9 

20/9 

2/9 

1< 

b 

2/! 

2A, 

4/0 


Great  Hoiilder,  2/ 25/6  25/6 

Do.  Perseverance  ....  8/6     8/6 

Great  Plngall 2?     2}.\ 

Halnault  1}     ifA 

Hampton  Plains /6       /6 


■  A 
19/ 

2/9 


Ilannan's  Star    1/3 

IdaH 3/ 

Ivanhoe,  Gold  Corp.  Cs    7A 

Ivanhoe  South    

Kalgurli 

L.ike  View  Cons 

Lancetield    

London*  W.A.  Explor- 
ation   

Mount  Boppy 

North  Kalgurli  ., 

Oroya-BrownhiU    i\K 

Peak  Hill «/ 

South  Kalgurll J 

SonsofGwalia ii^ 

Tasmania 16/6 

Talisman  Consols ij) 

W'straliaMt. Morgans  3/  3/6 


l9. 


Miscellaneous. 


6/ 

5',S 

H 
>3/b 

22/ 


Anaconda,  25  dols. 
■     ■        full 


Bjta^hat,  full  paid 2C/b 

Brilliant  and  St.  George   6/ 

Broken  Hill,  Prop si 

I  unp  Bird 28/6 

Cape  Copper,  £3    9 

Champion  Keef,  2/6  ....  13/6 

Clillcrs  Dniled 22/6 

1.  on.  Gold  N.Z lA 

1      Copiapo,  £2 il 

Jpni  Cornish  C'n'ols }^p 

2/9  Corouinndel  i9/6pd ft 

125/3  Dolcoath a6/6 

2^  hsperanira   

j^  Exploration 

14/    Krontino  and  BolivU  ..30/6 

J«  1.0  Koi  £5 i| 

2ji      Do.    No.  2) 2 


■  5i 

■I 

6/ 

Sil 
28/6 

9 

13/6 
22,6 

i3 

Uv- 

25/6 

't 
14/6 

% 


'.. 
3  A 

53/6 
4ft 
6* 

3/3 

4/ 

3/6 
5i 

26/3 

% 
88J 

8/3 

It 
=/ 


I.lbiola,  £s  'i 

Linares    £i ij 

Mason*  Barry, 3i 

Mount  Lyeil  45/i<l 

Mm.  Morgan 4I 

Nlysore,  los 5W 

Mysore  Goldfields.      ..    3/ 

Do.     West,  19/  4/6 

Do.    Wynaad,  19/....     4/ 

Namaqua,  £3 ji 

10/  shares  37/6 


N'ndydroog 
Ooifgum,  10/ 

Do  Pref.,  10/  . 
Rio  Tinto.  £}... 
St.  John  del  Key 

Tharsis 

Waihi    

Vnilr 


13/6. 


aiiou  TiAvnc  ro«  wksk.  \c»Mtt»itnte  raoAtt. 


Week 


Amoani. 


, In, or  I' 


Nov. 
Ian. 
Dee. 
Jan, 


Alcoy  and  Gandia fan.      5 

AntofaKasta  (Chill)  and 

Bolivia  .. 
ArRentlnc  Gl,  VV extern 
Algcclras  (Glliraltar)  .  .  ] 
Hucnos  AyriHi  fit  Pacific 
Brienos  Aynrs  St  Ros'o 
and  On.  Argeniitn- 
Buenos  Ayres  G.  Sthn. 
Do.  Western 

Do.  Kntenada 

Cent.Ur'g'ay  ol  Mie  Vid 
Do.       Hastern  Ki 
Do.      Northern  Kx 
Do.       Western  Ei. 
Cordot»i  Central 

Do.       Northern  Ex. 

Do.  N.  W.Argln.  Ex. 
Cordoba    and    Kosario 
CosLi  Rica 
Cuban  Central    .. 
Gt.  West,  of  Brazil 
Entre  RIos 

Int. -Oceanic  of   Mexico 
Leopoldina 

Mexican 

Mexican 

Do.    Southern 

Do.  Central    . . 

Manila 

Nitrate 

Ottoman 

Peruvian  Corporation  . 

San  Paulo 

Salvador 

United  of  Havana 
Western  of  Havana  . . . 


P*.  14.000  4- P*.  4.609 


•4.3J3 

jglP..  sgllti  +P, 
39.5*1  ♦• 


Jan. 


Dec. 
[Jan. 


4.S«7 
3.3»? 
9.w» 


Nov. 
Jan. 

Oc'i. 
Jan.  5 
Dcc.jit 
Jan. 
Dec. 


Jan. 


79/«4  +• 
73,4r9  + 
32,510  + 
636  + 
to,6on  +■ 

3,667 

l,4I« 


1,369  ^■ 
3.405 

7,315 

4,380 

4.7"' 
11,283 

9.736 

,     4.495 

•  '33.300 

3l/>77 
•608,400 

•  '3J.700 
$31,670 

•739.847 

•33.696 

29,861 

3.3*3 

•718,100 

47.091 


Pi. 


14.^  >- 
90«.*7«,*.    I9V>^ 


33.408 

3.770I-I- 


■(.S6a 
I  .eta 
5,169 

317 
216 
317 
915 

•»55 

510 

6vo 

699 

5.646 

815 

1.474 

•ll.joo 

5.304 

•96,100 

•9,600 

•  1.064 

-  »82.I4» 

•7.736 

6.493 

1.803 

+   •«3.»Jo 

+      33,199 


f^jioa 


4».l«jl- 

*4tjN]  4. 
4MM4- 

37.7*4  4- 
J7fl3»  * 


IIJ.'JOO 

III.3M  + 
«5«.*J  <• 
477.Jt7  4- 

95.»H* 

•}.}}7.: 


•21,000  —  •7.356 


»,557 


*t.n» 
•.»ti 

5.3" 

I'i 

1S5 

5" 

3.345 

n.i"7 
>(,6a« 
3««» 

I3.734 

14461  f ,     J.>r 

•».9»J.J»  ♦••3»J.7«» 

•■U.700  4-    Mao 

•»Ao  *■    t'/ti* 

•3.557.r>a  — •630.a6r> 

•  13.696  *■   *7.r* 

ihA*  *     «6.1J» 
j,»»j  -        l,»OJ 

•  }.9(9,65o  4-t»>475 
■  ,}<].36*  4-   46Mat 


414.61}  4- 
no.453!— 
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•  Month  ended. 


{  FortniKhl  ended.         t  Ne<t. 
•♦  Ktom  Janoary  i,  1907- 
INDIAN  RAILWAYS. 


I  From  loly  1.  t«o6. 


oaoas  T«*rric  roa  wua.     |   oaou  raamc  to  datc. 


Week 
ending 


In.  or  Dec. ' 

on 

1905. 


I  ln.ot  Dec 
•9»5- 


Bengal  Nagpor. . 

Bengal  &  N.-W... 

Bombayft  Baroda 

Do.  Sute  Lines 

Burma 

Delhi  Umballa  . . 

East  Indian    

Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian.. 
S'tbrn.  Mabratia 
Southern  Punjab 


Dec. 

'i 

Ian. 

s 

Dec. 

8 

,, 

3' 

,( 

i' 

,, 

V 

,, 

3' 

,. 

V 

„ 

8 

" 

15 
31 

I 


RS,4,OO,0M  -       R.7.96O1 

R».3.o5>45o  ^  R-63.3681 
R5.3,90,ooo  -  R. 36,0001 
R».3,7l,ooo  -R.i,3i,ooul 
Rs.2,68,759  +  Rs.  14,55') 

Rs.45. !'>'*•      !<•  ' 

Rs.l2,93,ooo]  -  K 

R5.2t,46.'>>Jl  f   ^■ 

Rs.5,66.uoo  r  l< 

£,1.891  ^  ^, 

Rs.3,26,i23  —  K 

Rs.3,37.4l8  +     1: 
R3.93.oool4-   R 


•  '  ! 


R.I,0<l.64.«lj|»R.l«4OSW 


K  56.53,!^  *R 

R.j.9o,oool- 
K}.7l,0Or>' 
R.59,41.3114; 

Kv),68.«67;- 
>t-39.49^' 


-_-,«r 


'  From  July  1, 1906.  i  I  ijui  1.1,1    .   .,  .  , 

UNITEII  STATES  AND  CANADIAN  RAILWArS. 


oaoMnAVri 


Canadian  Paclfio  ..Jan.  7 
Canada  Atlantic  ..|  ,.  7 
Chlcauo  Gt.  Western  ..Dec.  31 
Denver  &  Klo  Grande  Jan.  7 
Or.  Trk.,Main  Line.. 
Gr.  Trk.,  Wesieni    .. 

Do.  Del  ,  G.H.  &  .Mil 

Louisville  &  NashVle 

Miss.,  K.,*  Texas    .. 

National  of  Mexico  . . 

Southern 

Wabash 


•For  ten  days  ended. 


I  t44oi.o«-Tt^agif 

I  Proa  ]•«»  «.  ")>*• 


MONTHL Y   STATEUENTS 


BUOnOt    to  B»T«. 

1::      T  r>f< 


Atchison 
Canada  Atlantic 
Canadian  Pacific 
Denver  &  Rio 
Brie     .. 

Or.  Tr.  Main  Une  . . 
Grand  Trunn  Westn. 
Do.  Det.O.  H.*Md. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  .. 
New  York. Ont.JtW. 
Natl,  ol  Mexico 
Norlolk  i  Wistern.. 
Pennsylvanl,!  .. 

Pbil.  cc  Rcadmg 
Southern  Paciuo     ., 
S.iuihern 
Uniou  Padhc 
WabaJi 
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[J.WLAkV    1  J,,    1907. 


CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  over  4 A  MILLIONS  Sterling. 

The  Results  of  the  1907  Valuation  showed — 

INCREASED  RESERVES. 
INCREASED  PROFITS. 

DIVISIBLE  SURPLUS  £652,431. 


Chief  Office  : 
15.  ST.  JAMES'S  SQUARE. 

LONDON,  S.W. 


A.  I).   BESANT, 

Actiiayy  ami  Sccietayy. 


SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS     OVER    £5,500,000 

FIRE,   LIFE,   ACCIDENT,   ANNUITIES.    PENSIONS,    BURGLARY,   TRANSIT   OF 

SECURITIES,   AND    FIDELITY  GUARANTEE    INSURANCES   EFFECTED  ON    THE 

MOST  FAVOURABLE  TERMS. 

PledRe  ftpplti  for  particularn  to 

Edinburgh  :  35,  St.  Andrew  Square. 
London :  3,  King  William  Street,  E.C. 


PELICAr 

A     AND     BRITISH 
LIFE    OFFICE 

EMPIRE 

FOUNDED 

... 

1905  Bonus  £1   I2S.  .ranr™ 

Total  Assets 

exceed 
51  MILLIONS. 

Head  Office 

70,   Lombard  Street, 

London,   K.C. 

Claims  Paid 

exceed 

13j  MILLIONS. 

ROYAL     EXCHANGE    ASSURANCE. 

INCOKPOKATlilJ  A.I).  irco. 

FHE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  &  EMPLOYERS'  LIABILITY 

The  Corporation  is  prepared  to  ;ict  as 

execi;tor  ok  wills, trtstee  of. wills  and  settlemk.nts 

Speciai-  Tekms  to  Annuitants  wmkn  Health  is  Imi-airem. 

Applj'  for  full  Primpeclus  to  the  Secretary. 
Head    Office:      RoyAL     EXCHANGE.      LONDON.      E,C. 


Che 


CENTRAL 


Insurance  Company,  £td. 

Chairman  :  Walter  Chamberlain,  J.  P. 

Subscribed  Cag^ital  over  £1 ,000,000, 

FIRE.       ACCIDENT.       BURCLARY. 

a«^    SHORT     AND     UP-TO-DATE     CONDITIONS. 
Head  Office:  12-13,  Nicholas   Lane,  London,  E.C. 

Applications  for  Agencies  inviteil.  HUGH   LEWIS.  <:e::c:;t!  Maiun^i,, 


^be  investors'  IRevtevo. 

The     Week's     Money     Market. 

Bank  Rate  6  per  cent.     (Advanced  from  5   per  cent, 
on  PViday,  October   ig.) 

Norfolk   House,  Friday  Evening. 

From  one  i>oint  of  view  it  was  amusing  this  week  to 
watch  the_  gradual  change  of  view  in  the  Money  mar- 
ket. At  first  two  men  out  of  three  were  positive  that 
the  Bank  rate  must  comedown  on  Thursday.  'Hien 
douljtcrs  became  more  numerous  and  got  the  upper 
hand  entirely  by  A\'cdnesday  morning.  All  that  day, 
however,  the  question  was  keenly  debated  and  the  hope- 
lul  view  was  stuck  to  with  great  pertinacity  bv  many. 
Hut  tho.sc  who  held  that  the  Bank  rate  could  not  come 
down  with  safety,  or  indee-d  with  prt>pricty,  were  vindi- 
cated on  llnirsday  when  no  change  was  made.  It 
would  have  been  dangerous  for  the  Bank  Court  to  lower 
its  rate  this  week  and  those  who  clamoured  most  for 
the  reduction  may  be  thankful  that  tlie  rate  is  still 
6  per  cent. 


liiscount  was  weak,  like  short  loans  at  first,  dipping  to 
4f  per  cent,  on  three  months'  remitted  papier  and  hang- 
ing between  that  and  4^  per  cent,  until  yesterday,  when 
it  ro.se  to.  4};]  per  cent,  as  a  working  rate.  I^ate  in  the 
day  some  houses  quoted  5  per  cent,  and  that  became  the 
effective  quotation  this  afternoon  for  both  60  and  90 
days'  paper  of  this  class.  Four  and  six  months'  bank 
bills  also  ro.se,  the  one  to  ^^  per  cent,  and  the  other  to 
4i-{;  per  cent.  Little  competition  was  indulged  in 
by  foreign  bankers,  and  no  further  amounts  of  English 
bills  have  I>een  lodged  with  the  Bank  of  France.  The 
supply  of  paper  in  our  market  was  consequently  full. 

Lip  to  yesterday  short  credits  were  quite  abundant 
in  the  market.  Call  loans  in  particular  went  abeggjng 
untir  people  were  able  to  borrow  easily  at  3' to  3^  per 
cent.  For  the  first  three  days  of  the  week,  too,  the 
joint-st(x:k  banks  could  not  as  a  rule  get  more  than 
yl  per  cent,  on  seven-day  money,  but  yesterday  it 
began  to  l>e  apparent  that  the  surplus  floating  credits 
in  the  market  were  drving  up  and.  the  seven-day  rate 
became  4  jx^r  cent,  while  call  loans  touched  /^^  and 
even  4^  per  cent.  To-day  the  demand  was  fuller,, 
although  rates  were  not  further  altered,  but  the  harden- 
ing will  go  on,  not  only  Ixjcause  credit  is  being  swept 
awa}'  from  the  market  by  the  heavy  exports  of  gold, 
but  through  the  action  of  the  tax-gatherer,  which  will 
begin  to  tell  sensilily  on  market  supplies  of  money 
from  now  with  but  brief  intervals  right  up  to  the  end 
of  March.  'Hie  India  Council  is  now  gettinp^  4^  per 
cent,  on  moncv  lent  for  a  montli.  '  '.'. 

\\<t  did  not  indulge  in  exaggerated  estimates  of  the 
probable  exports  of  gold  this  week  so  as  not  to  seem 
to  side  with  the  alarmists,  and  the  actual  amount  ex- 
p>orted  on  ^^'ednesday  and  Thursday,  ;£a, 802,000,  vv'as 
within  many  estimates,  although  higher  than  ours. 
There  is  every  reason  to  believe  that  a  good  deal  more- 
will  go — considerably  more  than  the  Bank  of  England 
can  hope  to  replace  by  purchasing  the  output  of  the 
iiiini's.  We  have  put  our.selves  in  the  position  of 
debtors  to  so  many  countries,  not  merely  by  the  great 
increase  in  our  purchases  of  their  commtxlities,  but  by 
lending  them  such  enormous  sums  of  money,  that  they 
enjoy  the  power  to  take  away  sjold  from  us  during  the 
lirst  h;ilf  of  thi.s  year  to  inconvenient  amounts,  and 
some  of  the  recipients  of  our  favours  in  the  shape  of 
money  lent  have  no  choice  but  to  ship  it.  Moreover,  if 
a  linancial  crisis  breaks  out  anywhere — in  New  York, 
in  Berlin,  in  Alexandria,  or  even  in  India — our  market 
is  in  no  position  to  resist  the  shock  without  serious 
trouble  to  it.self.  l<"or  this  rca.son  alone  money  must 
be  maintained  at  high  rates  here  in  order  to  stave  off 
as  long  as  possible  any  danger  thus  arising.  We 
consequently  .see  no  prospect  of  an  early  reduction  in 
the  Bank  rate,  and  feel  as  sure  as  ever  that  if  the 
open  market  succeeds  in  forcing  it  down  it  will  not  be. 
kept  down.  The  next  rise,  however,  after  an  unwar- 
ranted reduction  will  be  fraught  with  great  danger  to 
credit  stability  of  many  kinds. 

.Some  interesting  figures  ha\e  l>een  brought  together 
by  Mr.  C.  Rozenraad  illustrating  the  changes  that  have 
taken  place  in  the  visible  stocks  of  gold  held  by  the 
principal  State  Banks  of  Europe  at  the  end  of  1905. 
The  Bank  of  l-"ngland  stock  is  about  ;£J50o,ooo  larger, 
but,  as  we  pointed  out  a  week  ago,  the  Reichsbank 
and  the  Bank  of  France  have  both  lost  about 
;^"7,ooo,ooo  on  the  year,  and  the  only  country  where  a 
substantial  increase  is  exhibited  is  Russia,  whose  .stock 
lias  risen  by  nearly  ;£^2 1 ,000,000  to  ^8-j,6'j2,ooo.  But 
we  know  liow  that  increase  has  been  brought  alx>ut. 
It  is  part  of  the  product  of  the  ;£'8g, 000,000  borrowed' 
bv  Russia  on  W'estern  markets  last  year,  and  through 
Ijorrowing  our  gold  has  been  drawn  away  in  other 
directions.  Italy  alone  appears  to  show  up  well,  for 
except  some  railway  obligations  sold  abroad,  she  has 
not  l>een  conspicuous  in  her  solicitations  to  the  usurer. 
Yet  the  stock  of  the  Bank  of  Italy  is,  at  ;^28,882,ooo, 
fully  ;£r5,ooo,ooo  higher  than  it  was  at  the  end  of  1905. 
The  Bank  of  I-!ngland  return  issued  on  Thursday  is 
of  the  usual  kind  at  this  time  of  year.  Currency, 
principally  coin,  came  back  from  the  internal  cirbula- 
tion  to  the  amount  of  ;£^i,730,ooo,  but  the  market,  was 
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not  directly  .strt-ngthcni'd  by  this  money,  Ijccau.sc  it 
paid  Ixick  no  less  than  ;6'',7.13,ooo  due  to  the  IJank  on 
other  .securities  ;  and  had  it  not  Ijet'n  for  a  decline  ot 
2,572,000  in  the  Government  balances  or  public  de- 
sits,  the  resources  exhibited  in  other  deposits  would 
ve  shrunk  twice  as  much  as  the  ;£^2, 606,000  actually 
en  off.  The  total,  however,  is  still  ;£,"47, 127,000, 
iome  portion  of  which  is  Japanese  money.  As  th<! 
weeks  go  on  we  must  see  a  further  reduction  in  thir 
active  circulation  because  of  revenue  gatherinj^-,  but 
there  is  jrrcat  probability  that  any  such  ffain  will  f(jr 
some  time  Ix;  neutralised  by  exjjorts  of  gold. 

Calls  for  next  week  are  still  n>ercifully  light,  less 
an  ;^"'50o,ooo  all  told,  the  heaviest  item  l)eing 
112,500  due  on  Atlantic,  QucIk-c  and  Western 
ibentures  next  Tuesday. 

Sii.vi;k. 

^Considerable  quantities  of  silver  have  been   thrown 
the    m.-irket    by    tired    "  bulls  "    this    week,    and 

Ithough  the,  bazaars  Ix)uglit  pretty  freely  there  was 
no  inquiry  on  Indian  Government  account.  Supplies 
consequently  were  greatly  in  excess  of  requirements 
and  quotations  dwindled  steadily  from  32',]d.  and 
32^j5d.  per  oz.  for  cash  and  future  .shipment  respec- 
tively to  3i^d.  to  3il^d. 

Appliiuitions  for  the  Rs.  1,00,00,060  Council  drafts 
on  India  on  Wednesday  amounted  to  Rs.  90,45,000  in 
bills  and  Rs.  2,91,00,000  in  telegraphic  transfers.  The 
amounts  allotted  were  Rs.  15,22,000  in  bills  and 
Ks.  84,78,000  in  transfers,  lenders  at  is.  4  3-32d.  and 
IS.  4  5-32d.  per  rupee  receiving  about  38  per  <x'nt. 
Next  week  another  Rs.  1,00,00,000  will  Ik-  offered. 


BANK  OF   ENGUNO. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  (or  the 
Week  ending  on  Wednesday,  January  9,  1907. 


Notes  Issued 


ISSUE   DEPARTMENT. 


49,120,260  I  Government  Debt . . 
]  Other  Securities     . . 
:  Gold  C'oin  and  Bullion 
Silver  itiitliou 


-1 


£49,120,260 


£ 
11,01}, 100 
7.434900 
30,670,260 


£49,120,260 


BANKING  DEPARTMENT. 


Proprietoi's  Capital 

Rest 

Public  Deposits  (including 
Excliequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)   . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£ 
17,358,516 

32,842,040 


14,553,000  ;  Government  Securities 
3.4^1,567  '  Other  Securities     .. 

I  Notes io,434,8l5 

Gold  and  Silver  Coin       . .  .)83,74n 


6,416.573 

47,127.057 

40,914 


Dated  January  lo,  1907. 


£71,619,111 


£71,619,111 
J.  G.  NAIRNE,  Cliicf  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  :  — 


BANKING    UEi'AUTMENT 

l..st  Year. 

(an.  to. 

Jan.  3, 
1907. 

Jan.  9. 

1907. 

IiKceaw. 

Decrease. 

£ 

3.457.927 
^,090,486 

^7.972,865 
96,508 

'  -.339.473 
•.015,725 
',315.588 

Liabilities. 
Rest 

Pul.,  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  securities 
Other      do.      . . 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Ualik  Rate 

£ 

3.405.574 

8,988,888 

49.733.059 

41.589 

17,458,516 
39,575,008 
19,688,586 

£ 
29,044,260 
30,282,846 

33l  P  c. 
6     „ 

3.481.567 

6.416,573 

47,127.057 

40,914 

!7,358.5l6 
32,842,040 
21.41S.555 

28,685,445 

31,654,000 

40  p.c. 

6    ,. 

£ 
75.993 

Decrease. 

100,000 

6,732.968 

£ 

1.57J.315 
2,606,002 

,           *^' 
increase. 

1,729,969 

6,908,961 

6.9oli,96i 

£ 

^9.432.570 

>.79/.85S 

,;Spc. 

(     .. 

Increase. 

£ 

I.37«.>34 
6*p.c. 

Decrease. 

158.815 

... 

Forei»(n  Bullion  movement  for  week  £54*<xio  out. 

TREASURY   BILKS   OUTSTANDINii. 

Tenders  for  /s.ooo.ooo  in  three  months'  Treasury  bills  were 
opened  on  Monday  at  the  Bank  of  lui^land.  when  the  total  amount 
applied  for  was  ^4.374.000.      Tendoi-s  at    fyy  os.    j-id.    rco"'*'' 


alxau  55  uer  cent.,  ami  thone  atx^ve  in  full,  the  Average  f 

allotment  beinK/j  '?•»  O^O't.  iwr  cent 

Am'iut.t  When  npayaWe. 


i.yxj.uofj 

f.ocw.ooo 
i,3oo,o(xj 

f  000,0(JC> 

1 1,500^)0 

tl,yxr,0Ori 

2.413,00" 
i.Hoo.oou 

3,00O,CO0 


16.7 » 3. 000 


6  iiiontlift 
6  uionihn 
6  month* 
6iDontln 
6inoatb« 


6  nlollth^ 
6  inoniti« 


I  411,    f/ 

I  '•fi      It 


1:1  i 


%*9  i 
]  l«  II 
3  <7    9 


t    IftMied  piivaiely 

BANK  AND  DISCOUNT  KATES  ABROAD, 


I   Bank 
:   Rate. 


Paris  

Berlin        

HuiiibiirK 

Frankfort 

Anislerdani 

Brussels 

Vienna 

Rome        

St.  PetersburK     • 
Madrid 

Lisbon 

Stockholm 
CoiK;rihngen 

Calcutta 

Bombay 

New  York  call  luoney  . 


4i 
5 


Allrfcd. 


6 
9 


Majr  35,  taoo. 

December  18.  1906. 

IX-cirmber  18,  1906. 

iJeceiiitwr  tS,  1906. 

October  ii«  1906. 

December,  1906. 

Octobw,  igoO 

September,  1904 

June.  1906 

Auguftt  31,  1901 

January  11, 1899 

November  13,  1906. 

October  11,  1906. 
I>t:cembrr  13.  1906. 
December  7.  1906. 


OpM  M»rW** 


WMb. 


4t     I     H 


4 
44 

3 

n 

6 
« 


FOREIGN   RATES  OF   EXCHANGE  ON   LONDON. 


Place. 


I.,a>t 

week's. 


Paris chqs 


Hrus!>clR 
Amsterdam. .. 

Berlin    

Do 

HambtirK 

Frankfort 

Vienna 

St.  Petersburg 

New  York   ,. 

Lisbon |  sixbt 

Madrid |  slgbt 


chns, 

signi 

cbqt. 

3mtbs 

chqs. 

short 

sight 

3  mths 

6odys 


25-2: 
25  33 
12*12 

aoxti 

»-49 

20-48 

24cg 

9410 

27-27 


25214 
25-31 

I2'll 

ao-49J| 

20-22^ 

10'48 

20-47 

24-00} 

9410 

J7-I7 


Antwerp . 

Italy 

Constantinople  31 
Rio  de  Janeiro.!  90 d« 

Calcutta T.T 

Bombay     T.T. 

..    T.T. 

T.T. 

T.T. 
VoKouania .... 
Buenos  Aytes 


tuff 

I, 'I* 


90<ir» 


49ld. 


I     «*«• 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Monilay,  Bars 

Austr^ili.i 
Tuesday,  Hais 
Wednesday.  Bars 
Thursday,  Bats 
Friday,  l5ars  . . 
N<.>t  Efllux 


£138.000 
jt5.ooo 
fil.ooo 
£74.000 

/llJ,IXlO 

f87,ooo 
£1. 374.000 


Wit  linSAWALS 


SatuKi-'. .  tt.  i 
We<ltK-sday.  S.  .\" 
Thursday,  S.  Ani' 


Jan. 
Feb. 
Mar. 
Apr. 
May 

Jutie 
nly 
Aug. 
Sept. 


.A^eek  endinn 
Dec.        5 

.,         12 

"         ^ 
„        »ft 

Jan.  a,  1907 

..  9.    .. 


Tot«I_  ._._£!, 812,000  I  "'•'1 

LONDON   BANKERS'  CLEARING. 

1906..  'tPi  ^""' 


ri.Kii 


i,36t,699,oco 
1,007,233,000 

956,083,000 

964,075.000 
1,218,457.000 

915,763,000 
1,014,360,000 
1,129,798,000 

948,024,000 
1,277,668,000 

913,490,000 

30o,30t,o»« 
215.373.000 
277.57'. 000 
158,983.000 
331,213.000 
255,i3'.ooo 


'.23.3.474.0OO 
967,181.000 
900,654,000 
996,331,000 

1,177,805.000 
822,368,000 

1,003,888,000 

1,098,366,000 

879.J»3.<«> 

1.277.327,000 

917,126.000 


128,225,000 
40.032,000 
55«*.ooo 

4.^.'>53.«>-» 

9J..W«-c»' 
10,472.000 
U,4tV>0O 
68,701,000 
141. '>■ 


i3.346,»»^ 


1 3.145.421  .OOO     I    13.822,444,0''0     i         422.977,00c 


BANK  OF  FRANCE  (25  (raacs  lo  tkc  £) 

j  Jan.  10, 1907.  j  J«n.  3.  ttn-   l>««-  «."•  '"'^ 


A.I 


1  <\^ 

;.-.56» 
.60 

!•> 

'-.iOj-:<::^ 

bullion   and 

Cll 

I*M«J.4« 
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PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  Jan.  5.) 


£ 

Customs         457,000 

Exci        180,000 

Estate,  &c.,  Duties  ..        ..  196,000 

Stamps 147,000 

Land  Tax  and  Horse  Duty.  50,000 

Property  and  Income  Tax,.  715,000 

Post  Office — 

Telegraphs — 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  381,186 

Treasury  Bills  (reissued)    ..  — 

Miscellaneous 40 

Bullion  advances  repaid     . .  — 
Uganda  Railway       . .        . .  — 
Unclaimed    Dividends    Ac- 
count    — 

Advances  for  Interest  on  Ex- 
chequer Bonds  . .  . .  — 
Telegraph  Acts  . .  . .  — 
Naval  Works  Acts  , .  . .  — 
JVlilitary  Works  Acts  . .  ■ — 
Land  Registry  Acts  ..  ..  — 
Public  Bldgs.  Expenses  Act  — 
Public  Offices  Site  (Dublin).  — 
Issue  of  Exchequer  Bonds 

underCi  nardAgreenientAct     — 
Ways  and  Means  Advances  — 
Temporary  Advances  Defi- 
ciency            1 ,500,000 

Suez  Canal  Drawn  Shares. .  — 
Issue  of  Exchequer  Bonds. .  — 
Transvaal  and  Orange  River 
Colony.      Repayment    of 
Temporary  Advance       . .  — 
Adjustment  of  Local  Taxa- 
tion payments        . .        . .  — 
Decrease      in      Exchequer 

balances       358,892 


Expenditure. 


National  Debt  Services     . . 

Other   Consolidated    Fund 

Charges 

♦Payments  to  Local    Taxa- 
tion     

Supply  Services 

Bullion  Advances    . . 

Treasury  Bills(nett  amount) 

Advances   for    Interest    on 
Exchequer  Bonds 

Exchequer  Bonds  redeemed 

Uganda  Railway 

Military  Works 

Naval  Works 

Telegraph  Acts 

Land  Registry  (New  Build- 
ings)   

Public  Buildmgs  Expenses 
Act 

Public  Offices  Site  (Dublin) 
Act 

Suez  Cana!  drawn   Shares 
in  reduction  of  debt 

Cunard  Agreement  . . 

Surplus  Revenue,  1905-6  . . 

Deficiency     Advances     re- 
paid   

Ways  and  Means  Advances 
repaid 

Increase      in       Exchequer 
balances 


£ 

3.834.331 

40,787 

10,000 
100,000 


f3.985.118 


£s,^5,ii& 


♦Exclusive  of  £55,000  last  week  paid  over  in  aid  of  local  expenditure,  niakine 
the  total  of  such  payments  to  date  £7,358,455. 

BANK  OF   RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary 

coin 

Advances     and    bills 

discounted  . . 
Securities     belonging 

to  the  Bank  . . 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account 


Dec.  16/29, 
1906. 


9. 

iig, 


£ 

i,029,2I3 

1.735.203 
1,164,100 

127,773 
,042,316 

,826,837 


Dec.  8/21, 
1906. 


£ 
87.766,490 

4,684.621 

43.013,947 

8,978,691 
119,199.336 

45.889.483 
5.915.178 


Nov.  23/Dec.6|  Dec.  16/29, 
1906,         [         1905. 


£ 

87,261,032 

4,508,192 

50,931,844 

9,099,880 
121,073,813 

45.972,132 
5,963,976 


r 
73,703,856 

3,279,036 

63,169,111 

7,950,626 
119,300,981 

45.549,278 
6,285,740 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks  . , 
Note  circulation 
Public  deposits 


Jan.  7, 1907. 


^  £ 

36,143,250 
56,328,650 

7,8S5,550 
80,276,500 
27,339,600 


Dec.  31,  igo6. 


£  , 
33,250,850 
66,947,850 
14,226,100 
88,794,900 
32.644,150 


Dec.  23,  igo6. 


£ 
36,783,650 
59,478,650 
3,212,800 
74,046,550 
30,241,250 


Jan.  6,  xgo6. 


£ 

42,701,600 
51.790,300 
5,694,600 
75,765,300 
26,224.800 


NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s.) 


Specie 

Legal  tenders     . , 

Loans  and  discounts 
Circulation  . . 

Neit  deposits 


Jan. 5, 1907 


£ 
34.590,000 
15.468,200 

209,940,000 
10,732,800 

200,120,000 


Dec.29,1906.  Dec.  22,1906  Jan.  6,1906 


£ 
35,864,000 

14,274,400 
206,600,000 

10,734,200 
196,260,000 


£ 
35,326,000 

13,913,200 
205,440,000 

10,705,200 
194.330,000 


£ 
33,468,000 

15.834,200 
200,940,000 

10,582,600 
195,748,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  lenders)  exceeds  this  sum  by  £28,200  against  an  excess  last  week  of 
£1,073,400. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Jan.  5, 1907 

Dec.  29,  1906 

Dec.  22, 1906 

Jan.  6,  igo6 

Gold         

Silver        

Foreign  Bills 

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits     . . 
Dividends  Interests     . , 
Government  Securities 

£ 

15,428,342 

24,186,455 

3,423,091 

24,595,529 

32,473,599 

61,190,809 

21,694,583 

2,792,195 

6,633,830 

15,414,358 
24,212,321 

3,355,353 
23,947,744 
32,467,353 
60,961,581 
21,134,211 
725,710 

6,983,466 

15,368,460 
25,263,617 

3,392,038 
24,763,089 
32,602,2,15 
60,802,413 
20,620,886 
890,470 

8,022,191 

£ 
15.030,986 
22,844,826 
2.997,464 
47,217,141 
20,830,210 
62,306,025 

23,33",884 
2,918,664 
6,024,954 

AUSTRIAN.HUNGARIAN   BANK  (24  crowns  to  the  £). 


Gold  Reserve . . 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  circulation 
JBills  discounted 


Jan.  7,  1907. 


£ 
46,433,375 
11,779,958 

2,50L,COO 

3,707,291 

77,861,541 

39,362,500 


Dec.  31,  igo6. '  Dec.  24,  1906. 


^  £ 

46,344,291 
I '.752,333 
2,500,000 
4,124,541 
82,584,916 
32,122.666 


Jan.  6,  1906. 

£ 
44,874,541 
12,080,250 
2,500,000 
2,540,291 
73,156,625 
24,670,333 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


j  Jan. 3, 1907 


I  £ 

Coin  and  bullion           ..        ..1  5,112,640 

Other  securities j  26,186,480 

Note  circulation 29,329,960 

Deposits I  4,528,400 


Dec.  27,1906 


£ 

5.026,600 

24,753.280 

28,699,720 

3,562.920 


Dec.  20,1906 


£ 

5,123,240 
24,214.800 
28,168,040 

3,611,920 


Jan.  4,  igK}^ 


£ 
4,847,000 
25,028,280 
27.598,640 

4t549>4to 


LONDON   COURSE  OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do, 

Antwerp  and  Hrussets 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      .. 
Switzerland  . . 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen  ..        .. 

Christiania 

Stockholm 


Usance, 

Jan.  I. 

Jan.  3. 

Jan.  8. 

I2-2i 
12-5? 

short 

12-24 

12-28 

3  months 

12-6 

12-5S 

3  months 

2561} 

25-6li 

25-58? 

3  months 

20-82 

20-81 

20-80 

3  months 

20-82 

20-81 

20-80 

cheques 

25-25 

25-22! ! 

25-2li 
25-43!' 

3  months 

25-47* 

25-46  : 

3  months 

25-474 

25-46I 

25-45 

3  months 

25-624 

25-61: 

25-60 

3  months 

24-44 

24.421 

24-43 

3  months 

24A 

24i 

248 

3  months 

24ft 

248 

24l 

3  months 

25611 

25-58I 

25-56} 

60  days 

488 

488 

488 

3  months 

43 

43i 

43A 

3  months 

5>4 

518 

5'i 

snonths 

514 

516 

5<l 

3  months 

.8-57 

18-56 

l8-5fr 

3  months 

J8-57 

18-56 

18-57 

3  months 

18-57 

18-56 

18-57 

I2-2i 

I2-5J 

25-58J 

20-80 

2Q-8o 

25-214 
25-43! 

25-43i 
25-60 
24'4J 
24| 

24i 

25-56J 

488 

43f; 

lis 

18-56 
18-57 
J8-57 


OPEN   MARKET   DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  ., 

Six  months  „ 

Three  months  fine  inland  bills 
Four  months 
Six  months 


BANK  AND   DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 
,,  ,,         short  lean  rates 

Bankers*  rate  on  deposits 

Bill  brokers'  deposit  rate  (call)     

,,  7  and  14  days' notice 

Current  rates  for  7  day  loans       

,  for  call  loans 


5 
5 

4S    , 
..     4ft— 4li 

..    5i-5i 

..    5J-54 

..       5—54 

Per  cent. 

6 

04 

4 
..■      4i 

44 
..       4-4i 
..     34-4 


Stock  Market    Notes   and    Comments. 

Money  may  be  a  little  cheaper  ior  the  settlement  next 
week  than  it  was  at  the  end  of  last  year.  The 
difference,  however,  will  not  make  much  change  on 
contango  rates  inside  the  Stock  Exchange.  On 
American  securities  in  particular  the  disposition  con- 
tinues to  be  to  discriminate  so  as  to  put  a  drag  upon 
unmanageable  .specidation  and  to  keep  down,  if  po.--- 
sible,  the  quantity  of  inflated  stock  carried  here  on 
American  account.  Rates  on  Kaffir  shares  may  per- 
haps Ix;  a  little  higher  than  they  were  in  December, 
because  of  the  speculation  for  the  rise  which  has  gone 
on  in  the  interval.  Much  of  that  speculation  has  been 
on  foreign  account,  but  the  stock  will  probably  Ix.* 
carried  here  for  the  present,  and  in  addition  the  market 
itself,  tc^ether  with  a  certain  proportion  of  the 
society  class  of  punters,  have  bought  what  the}'  cannot 
pay  for,  and  as  the  "  bear"  account  has  been  pretty 
well  eliminated,  we  should  not  be  surprised  to  find 
contangoes  stiffen 

As  to  market  prospects,  we  can  add  nothing  new  to 
the  ob.servations  made  last  week.  Any  sustained  rise 
in  prices  cannot  be  expected  as  long  as  the  Money 
market  remains  untoward.  A  certain  amount  of  ela>- 
ticity  has  been  displaced  by  the  market  at  the  new 
year,  l>ecause  prophets  of  cheap  money  were  bu.sy 
telling  everybody  that  the  Bank  rate  "  must  come 
down,"  that  the  gold -exports  were  at  an  end,  and 
that  money  was  bound  to  be  cheap  henceforward. 
Already  these  pleasant  anticipations  have  been  Miec 
by  events,  and  we  fail  altogether  to  see  whence  reliable 
cheapness  in  the  price  of  loanable  capital  can  be* 
secured.  The  truth  is  we  are  committed  in  so  many- 
directions  abroad  to  large  expenditures  of  Britis 
capital,  and  our  trade  is  so  expansive  in  many  direc-^ 
tions,  that  the  demand  for  gold  to  be  exported  appears! 
to  us  likely  to  continue  for  months,  and  to  be  certainj 
to  go  beyond  the  averages  of  recent  years.  That  beingj 
so,  nothing  like  a  sustained  movement  towards  higher 
prices  can  be  looked  for  in  any  part  of  the  Stock  Ex- 
change, least  of  all  in  the  higher  classes  of  securities 
which  vield  small  rates  of  interest.     We  do  not  even 
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The  Week's  Stock  Markets. 


■^b>cct  any  substantial  improvement  in  Home  Railway 
PBocks,  for  althoujfli  tlicy  may  benefit  by  the  larger 
■^business,  domestic  and  foreign,  now  beiny  d(jne,  their 
expense,s  are  sure  to  continue  to  ex|>and,  and  the 
charges  imposed  by  new  capital  creep  up  half-year  by 
half-year  in  a  way  which  neutralises  any  advantages 
coming  from    other  sources  that    would   otherwise   be 

K liable  to  improve  the  yield  on  the  common  stocks. 
1  the  United  .States  and  Canadian  Railway  markets 
sontinue  to  look  for  trouble,  and  therefore  harp  to 
riness  upon  the  advice  to  keep  away  from   these 
-  '  urities.     'lliose  who  have  profits  ought  to  Ix'gin  to 
■kv.  them,  and  those  who  are  outside  tlx:  market  ought 
not  to  enter  it.        .Something  of  what  may  happen  is 
indicated  by  the  decline  that  has  already  taken  place  in 
Hudson's  Hay  shares,  and  that  is  only  a  mere  hint  of 
the  danger    underlying   the  whole   of     these    markets. 
Therefore  stick  to  safe  investments  as  far  as  possible, 
nnd  avoid  speculative  commitments  involving  the  bor- 
v\  ing  of  money,  for  that  will  surely  result  in  loss  as 
^^jiigs  now  stand. 

I 

^■P'hc  St(x;k  l!.xchang<;  linislied  the  week  in  a  much 
HBre  subdued  mood  than  it  began.  During  the  lirst 
^re\v  days  it  was  favoured  with  a  fair  number  of  in- 
vestment orders,  partly  due,  no  doubt,  to  the  reinvcst- 
nwnt  of  the  dividend  money,  and  signs  also  were  not 
wanting  that  the  public  was  again  inclined  to  give  its 
mind  to  speculation.  Dealers  were  thus  encouraged  to 
hope  that  a  period  of  real  activity  had  at  last  set  in, 
but  before  the  end  of  the  we'ck  the  enthusiasm  had  to 
a  large  extent  evaporated.  For  s(mie  reason  rather 
difficult  to  di.scover  the  Stock  Exchange  had  made  up 
its  mind  that  the  Bank  rate  was  going  to  be  reduced 
this  week,  and  visions  of  easier  contangcws  gave  en- 
couragement to  the  "bulls,"  but  when  it  became 
known  that  at  least  two  millions  of  gold  was  to  be  at 
onoe  withdrawn  from  the  Hank  for  .South  America, 
with  prospects  of  more  to  follow,  it  was  speedily  recog- 
nised that  the  much  desired  reduction  could  not  imme- 
diately take  place,  'ihe  ])osition  in  Wall  Street  is  still 
a  source  (^f  much  anxiety,  and  the  shrewder  dealers 
realised  that  the  Hank  directors  arc  not  at  all  likely  to 
encourage  another  outburst  of  speculation  in  Wall 
Street  by  rendering  too  easy  the  financing  in  London 
of  New  York's  recent  gaml>les.  The  improvement  in 
prices  during  the  first  two  or  three  days  was  partly 
due  to  the  limited  amount  of  sttx-k  on  dealers'  b<x>ks', 
but  if  new  issues  continue  to  he  made  at  the  same  rate 
as  they  were  last  week,  this  inlluence  can  no  longer  be 
effective,  l)ecause  the  public  will  not  have  to  go  to  the 
Stock  I'^xchange  at  all  in  order  to  invest  its  money. 
Consols  were  a  distinctly  dull  market  throughout, 
partly  owing  to  the  rush  of  new  loans,  and  finished 
substantially  lower.  Other  Hritish  funds  were  at  first 
irregular,  but  followed  the  premier  security  towards 
the  end,  and  mostly  clo.sed  at  fractional  declinds. 
Hank  of  Ivngland  stock,  however,  was  exceptionally 
g(x>d,  and  further  recovered  2.  Corporation  loans 
were  steady,  and  some  of  the  Colonial  stocks  showed 
improvement,  but  Cape  and  Natal  3^  per  cent,  were 
lowered  in  order  to  adjust  prices  to  the  new  emissions. 
Tlie  Cape  loan  was  very  quickly  subscrilx>d,  and  was 
quoted  at  a  moderate  premiinn. 

With  the  exception  of  Russian  ixinds,  which  wer? 
adversely  affected  by  the  further  assassinations,  the 
l''c>reign  market  was  distinctly  strong,"  and  business  in 
some  of  the  more  prominent  issues  showed  signs  of  im- 
provement. The  Continent  was  supporting  some  of 
its  chief  favourites,  and  buying  from  I'aris  sent 
Hraxilian  bonds  substantially  higher.  Uruguays  were 
also  very  g(K)d,  but  Chilians  and  .Argentines  were  only 
steady.  Venezuelans  were  particularly  firm  ia  the 
Central  .American  group,  and  Colombians  also  had  a 
ri.so,  but  there  was  a  slight  reaction  in  these  issues 
towards  the  close.  Chinese  issues  were  steadily  sup- 
ported, partly  in  connection  with  the  new  Shanghai- 
Nanking  Railway  loan,  which  was  subscribed  .several 
■     -IS  in  two  or  three  hours,  and  ended  lirm  at  about 


I  premium.  It  is  said  that  no  allotment  will  be  made 
Ix-low  ;£'500.  Japjinese  Ijonds  again  (^<^fd  a  sel>- 
stantial  rise,  j>ossibly  due  to  the  budget  st 
which  was  considered  .satisfactory,  but  more  1 
in  preparation  for  the  flotation  of  the  25  million  4  per 
cent,  conversion  loan.  It  has  Ixtn  known  (or  some 
time  past  that  the  Japane.sc  financial  authoriticti  wtrc 
only  awaiting  easier  monetary  conditions  in  order  to 
get  this  issue  out,  and  it  may  s<x)n  make  its  appear- 
ance if  nothing  hapjx-ns  to  seriously  upset  the  Ixmdofl 
Money  market.  Peruvian  Corporatir»n  issues  vie 
sent  up  on  a  revival  of  the  old  .settlement  rumour,  but, 
apart  from  Rus.sians,  nothing  of  consequence  hap^ienrd 
to  the  Continental  group  of  securities. 

Various  developments  t<K>k  place  in  the  Home  Rail- 
way market,  with  the  result  that  dealers  had  a  fairly 
busy  time  during  the  early  part  of  tlie  week,  but  the 
strength  then  developed  in  several  directijms  s^kio 
evaporated,  and  the  close  was  dull  owing  to  liquidation 
by  speculators  in  view  of  the  settlement.  The  M-cret 
of  the  recent  demand  for  South-Western  stocks  was 
revealed  when  the  White  Star  Line  announced  its 
intention  of  transferring  its  Wednesday  New  York 
service  to  Southampton  in  order  to  compete  on  more 
favourable  terms  with  Continental  l)oats.  Profit- 
taking  by  those  who  had  Ixuight  so  vigorously 
promptly  followed,  and  in  spite  of  a  hint  that  the 
Cunard  company  contemplated  taking  a  similar  step, 
both  the  ordinary  and  deferred  stocks  finished  well 
below  the  Ixst.  Ntirth-Western  was  also  depresM-d 
by  the  news,  and  although  a  reassuring  statenK-nt  was 
made  by  one  of  the  directors  that  the  changes  would 
have  little  effect  so  far  as  that  company  was  con- 
cerned, the  price  was  steadily  driven  down.  An 
active  business  was  again  noticeable  in  South-Kastern 
and  Chatham  stocks,  and  it  was  said  that  Continental 
speculators  had  Ixen  induced  to  take  a  hand  by  the 
revived  interest  in  the  Chimnel  Tunnel.  In  common, 
however,  with  the  rest  of  the  list  the  closing  of 
accounts  rubbed  off  some  of  the  gains  towards  the  end, 
and  South-Eastern  deferred  was  actually  down  on  the 
week.  Creat  Eastern  was  dull,  owing,  it  was  thought, 
to  the  increa.se  in  wages  granted  to  guards  and  signal- 
men, and  Brighton  issues  were  quiet  pending  the  de- 
claration of  the  dividend.  Tliis  is  expected  on  the 
23rd,  and  the  more  ho[xful  of  the  dealers  talk  of  a 
distribution  at  the  same  rate  of  5}  puT  ix-nt.  as  a  year 
ago,  but  as  there  are  increa.sed  capital  charges  to  l>e 
met,  the  market  generally  will  proliably  Ix  satislic<l  if 
it  is  {  per  cent.  less. 

The  disclosures  at  the  Inter-State  Commission  in- 
quirj'  into  the  Harriman  lines  and  the  fears  of  further 
revelations  have  produced  a  decidedly  unsettled  feel- 
ing in  Wall  Street.  I>esperate  efforts  to  counteract 
the  effect  of  tliese  disclosures  were  made  by  the 
Standard  Oil  group,  which  bid  up  Reading  and  I'nion 
Pacific  in  the  usual  noi.sy  fashitxi,  but  the  market  has 
grown  cynical  over  these  demonstrations  and  held 
al(x>f.  '.A  bad  Banks"  statement  caus<'d  prices  to 
relapse  sharply,  and  Ixfore  any  appreciable  rei-ovcr>- 
could  be  brought  about,  a  rxmiour  that  Mr.  J.  P. 
Morgan  was  .seriously  ill  put  the  market  «mcc  more  in 
the  dumps,  l^iis  was  promptly  denied,  but  the  mone- 
tary position  is  still  causing  uneasiness,  and  the 
market  seems  devoid  of  any  real  rallying  power. 
Union  Pacific  and  .Stjuthern  Pacific  were  the  chief 
shares  .selected  by  the  Standard  Oil  for  its  d*>monstra- 
tion,  but  a  considerable  amount  of  attention  was  also 
devoted  to  Reading.  Milwaukee,  and  Pennsylvania, 
and  it  wa.s  said  that  a  new  "  bull  "  p«J<>l  in  the  last- 
named  was  in  pnx-ess  of  formation.  The  news. 
however,  that  new  share  and  Icwn  capital  to  the  extent 
of  $200,000,000  was  wanted  turned  the  price  down- 
wards once  mon-.  .Atchison  were  sold  (Tw\y  at  one 
tinx\  but  the  otTcrings  were  readily  ah«or1>cd.  and 
sufficient  additional  support  was  forthcoming  to  more 
than  wipe  out  the  earlier  loss.  On  the  we.-k  most 
prices  were  better,  and  practically  the  only  ex 
was  Southern  common,  which  went  Ixick  o<-. 
ascrilxd  to  tlw  realisation  of  the  late  chairman  » 
holding. 
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Business  in  Canadian  Pacific  shares  lias  dwindled 
very  perceptibly,  l)ut  if  anythinj^  the  bulls  had  sliffhtly 
the  best  of  it  on  the  week's  tradinff.  The  certificates 
<jt  the  latest  issue,  however,  did  not  participate  in  the 
firmness  and  finished  S2  or  so  lower.  Reports  of  snow- 
.storms  in  Ontario  had  very  little  effect  on  Clrand  Trunk 
stocks  beyond  causinjf  a  spasm  of  uncertainty  rcj^ard- 
ing  their  e^ffect  upon  live  traffic  return.  It  wiis  only  a 
spasm  and  on  the  whole  dealers  were  fairly  optimistic, 
but  even  the  most  hopeful  did  not  anticipate  such  a 
large  increase  as  ;£,"29,294,  and  the  figures  were  fol- 
lowed by  a  recovery  which  left  prices  up  on  the  week. 
Beira  I^ailway  4J  per  cent,  debentures  were  heavy, 
after  the  meeting  on  Wednesday,  but  Mashonaland 
and  Rhodesia  Railways  first  mortgage  debentures  im- 
proved ^  to   I. 

Investors  have  devoted  a  gcMjd  deal  of  attention  to 
Argentine  Railway  stocks  this  week,  and  with  a  fair 
amount  of  speculative  interest  in  addition  prices  went 
steadily  upwards  throughout  the  greater  part  of  the 
week.  Prolit-taking  on  the  rise  was  inevitable  tyefore 
the  settlement,  but  the  reaction  was  nowhere  serious 
and  a  considerable  numljer  of  gains  ranging  from  ;^i 
up  to  ;^2  was  recorded,  while  such  things  as  Cordoba 
and  Rosario  preference  issues  and  Cordova  and  North- 
western debentures  were  from  4  to  5  higher.  A  .strong 
•demand  was  also  experienced  for  Brazilian  things  on 
the  excellent  traffic  returns  and  San  Paulo  ordinary 
especially  was  vigorously  hoisted,  while  Leopoldina 
ordinary  and  debentures  were  also  .substantially  better. 
The  Uruguay  group  shared  to  a  moderate  extent  in  the 
general  improvement  and  Paraguay  debentures  were 
also  lifted,  but  (iuayaquil  and  Quito  junior  bonds  r<'- 
lap.sed.  Cuban  isjsues  were  likewise  firm  on  excellent 
ut^ekly  figures,  practically  the  only  dull  spot  in  this 
section  being  the  issues  of  the  old  Mexican  company. 
Even  there  the  weakness  was  in  no  way  pronoimced,  in 
spite  of  the  report  of  riots  amongst  the  textile  opera- 
tives at  Orizaba,  and  the  solitary  change  w:is  a  small 
drop  in  the  first  preference. 

Miscellaneous  markets  have  again  Ijeen  rather 
interesting,  but  the  tendency  was  rather  uncertain,  and 
business  on  a  smaller  scale.  .'\  large  numlx'r  of  bank 
shares  were  advanced  in  price  during  the  week  owing 
to  the  good  profit  statements  for  the  ])ast  half-year  now 
t>eing  issued,  and  there  seems  to  Ik-,  a  certain:  public 
demand  for  some  of  these  shares,  although  dividends 
have  not  been  generally  increased.  Brewery  stocks  did 
not  present  many  important  changes,  but  Bass 
preference  stock  was  conspicuously  weak,  and 
Huggins  and  Robinson  debentures  both  fell  2, 
but  Allsopps  3-J  per  cent.  debentures  were 
marked  up  4,  and  Meux  <■>  per  cent,  deben- 
tures closed  2  better.  Dock  stocks  were  steadv, 
and  London  deferred  gained  ground.  Catering  securi- 
ties showed  firmness,  and  Aerated  Breads  slightly  im- 
proved together  with  Ilarrods'  .Stores  ordinary,  but  in 
the  Hotel  list  .Spiers  and  Pond  were  lower  together 
with  Carlton  Hotel  ordinar}'.  There  was  much  less 
doing  among  Motor  and  Cycle  shares,  and  the  mo\e- 
ments  were  mainly  downwards,  Humbers  and  .\rgylls 
being  exceptionally  firm.  Xitrate  shares  all  relapsed 
again,  soma  of  them  closing  substantially  hnver,  and 
there  wa-s  a  disposition  to  take  profits  on  the  Textile 
group,  with  the  result  that  nearly  all  issues  slightly  re- 
acted. Gramophones  continued  to  be  supported,  and 
went  over  3,  and  Barnum  and  Bailey  shares  closed 
about  IS.  better.  Briti.sh  Oil  Cakes  were  likewi.se  good, 
in  anticipation  of  the  accounts  now  nearly  due,  and 
dealers  are  looking  for  a  5  per  cent,  dividend  against 
nothing  last  year.  Meat  shares  were  generalh-  lower, 
and  James  Nelsons  ordinary  fell  to  2_:5s.  Waring  and 
GiUow  debentures  were  still  flat,  dropping  to  77,  but 
there  was  considerable  demand  for  United  Lankat 
ordinary,  which  reached  5  on  the  splendid  report  just 
issued.  Electric  lighting  .shares  came  into  renewed 
request  in,  a  small  \\ay,  but  in  the  Land  and  Financial 
group  Hudson's  Bays  further  receded  to  i  10.  Pekin 
.Syndicates  and  Shansi  shares  were  also  easier,  and 
the  list  of  Argentine  Land  shares  was  neglected.  Gas 
Light    stock    met    with    in\esti;]ent  inquir\-  and   went 


over  par,  and  Insurance  shares  of  all  kinds  were  dis- 
tinctly strong.  Iron  and  Ste<.-1  issues  showed  only 
small,  unimportant  mo\ements,  and  Anglo  "  A  ' 
steadily  lost  ground  in  the  Telegraph  section.  Other 
stcx^ks,  however,  were  firm,  and  Eastern,  Western, 
and  Great  Northern,  all  finished  Ix^tter.  National  Tele- 
phone preferred  and  deferred  stocks  were  likewise 
marked  up.  P.  and  O.  deferred  advanced  2  in  the 
Shipping  list,  and  Cunard  fully-paid  gained  a  fraction. 
British  Electric  Traction  shares  were  again  dull  and 
lower,  and  London  Motor  Omnibus  preference  were 
kn(x;ked  Ixiek  sharply  when  it  was  found  that  the  divi- 
dend recently  announced  would  not  be  paid  until  the 
claims  against  the  company  in  connection  with  the 
Handcross  disaster  had  been  .settled. 


.\s  foreshadowed  above,  the  mining  contangoes  were 
all  round  about  i  per  cent,  higher  in  the  Kaffir  Circus, 
but  there  seemed  to  be  no  difficulty  in  arranging  the 
carry  over  to-day.  The  general  account,  beginning 
on  Monday,  will  again  be  a  difficult  one.  A  strong  feel- 
ing exists  that  Yankee  securities  ought  to  be  discrimi- 
nated against,  and  bankers  talk  of  again  asking  7  per 
cent,  as  their  minimum  for  .Stock  Exchange  advances 
to  the  end  of  the  month,  while  where  discrimination 
can  be  exerci.sed  the  rates  on  ^'ankee  and  some  Cana- 
dian securities  will  be  at  least  8  per  cent.  Business 
has  actually  been  done  already  at  that  figure.  Inside 
the  l^xchange  loans  on  this  at  present  dangerous  class 
of  paper  will  cost  from  10  to  12  or  even  15  per  cent. 
With  this  in  view  the  market  for  L'nited  States  .shares 
of  all  kinds  was  flat  to-day,  and  if  it  be  true  that  further 
shiploads  of  securities  Wall  Street  cannot  carry  are  on 
their  way  here  to  be  dumped,  then  serious  trouble  may 
not  be  far  off. 

The  premiums  on  new  issues  are  not  very  brilliant, 
but  the  Chinese  new  loan  finished  at  ^  to  ij  premium, 
and  Cape  New  was  quoted  at  J-J  premium,  while  Natal 
New  is  given  at  par  I0  |  premium,  the  same  as  the 
new  San   Paulo  loan. 

.\  sensational  tumble  occurred  to-day  in  one  of  those 
.Siberian  creations  of  the  fancy  and  courtier  promoter, 
the  Siberian  Proprietary,  if  we  mistake  not.  At  anv 
rate,  the  particular  share  was  carried  over  this  morn- 
ing at,  .some  say  14,  some  14^,  and  before  the  day 
closed  it  had  tumbled  to  gi.  Probably  the  aristocratic 
punters  have  all  sold  out. 


TIoMK  Raii.w'av  DiviijKxn  Kstimates. — Market  estimates  of 
the  return  on  home  railway  ordinary  stocks  for  the  past  half- 
year  do  not  encourage  any  great  advance  in  prices.  Some  of 
the  expectations  are  anytfiing  but  cheerful,  as  in  the  case  of 
the  Metropolitan,  where  a  i  per  cent,  rate  is  expected  against 
2%  per  cent,  twelve  months,  ago.  A  decline  of  H  per  cent,  per 
annum  is  also  expected  on  South-Western  stock,  owing  to  the 
accident  at  Salisbury,  the  estimated  declaration  being  7^  per 
cent,  against  8  i>er  cent.,  and  the  Hull  and  Barnsley  Company  is 
only  expected  to  pay  2  to  2^4  P^r  cent,  against  2.v.^  per  cent, 
per  annum.  No  change  is  looked  for  in  the  dividend  on  Mid- 
land deferred,  3J  per  cent,  per  annum,  or  in  the  7  per  cent,  dis- 
tributed a  year  ago  by  the  (Ireat  Western  Company.  The  South- 
ICastern,  however,  may,  it  is  thought,  pay  J  per  cent,  per  annum 
more  at  4^4  per  cent.,  and  another  }i  per  cent.  |ier  annum  is 
expected  on  Great  Northern  deferred  at  2  per  cent.  Great 
F.astern  stock  may,  it  is  also  thought  possible,  pay  J-4  per  cent, 
per  annum  more  at  j"!  per  cent.,  but  the  market  will  not  be 
disappointed  if  it  gets  nothing  further.  In  spite  of  good  traffic 
returns  the  North-Western  is  not  expected  to  give  more  than 
7 '2  per  cent.,  against  y%  per  cent.,  but  the  North-Eastern  may 
jiay  6.)j;  to  7  i>er  cent,  against  fil{  per  cent.,  and  the  full  divi- 
dend is  looked  for  on  Great  Central  iSSq  preference,  again>t 
only  2  per  cent,  last  year,  with  something  perhaps  left  over 
for  the  1891  preference.  On  Lancashire  and  Yorkshire  %  per 
cent,  more  at  4^4  per  cent,  is  estimated  for,  and  the  full  divi- 
dend is  again  regarded  as  assured  on  Chatham  preference,  but 
lirighton  "A"  stock  may  only  get  5  per  cent,  for  the  year  as 
against  5,11  per  cent.,  although  that  higher  rate  is  also  expected 
by  manv. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  Ac— Rise:  Hank  of  England  i.  to  287-293 
CORPORATION  STOCKS.— Rise :  Met.  Water  Board  Acct.  i,  to 
9.3i-94*.  Metropolitan  3  p.c,  i.  to  102-103,  London  County  3  "p.c. 
Acct.  i,  to  SSJ-Sgi,  B'gham  3;Jp.c.  i,  to  104-106,  do.  3  p.c,  1947  i, 
to  go-92,  do.  1932  I,  to  90-92,  Bristol  3i  p.c,  1925  J,  to  1014-102^, 
Croydon  3J  p.c  ,  i.  to  100-102,  Corpn.  of  London  2j  o.c  i.  to 
78-80.  Glamorgan  i.  1087-80,  Hampshire  i.  to  90-92,  Haddersfield 
I,  to  87-89,  Lancaster  i,  to  86-88,  Leeds  3  p.c.  i.  to  89-gi,  Liver- 
pool 2j  p  c.  I,  to  76-78,  do.  3  px.  I,  to  91-93,  Middlesbrough  i,  to 
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B-ioo,   NottinRbam   3  p.c.  ^,   to   ><7-8f),  I'orlsmouth   2J  p  c.  i,  10 

84,  Ramsgate  i,  to  87-80,  Rliondda  i,  to  95-97,   St    Ilelenit  i,  to 

')-88,   Soiiihampton   2J   p.c.    i,   to  Xo-82,  do.  3   p.c.    i,   to  8789, 

Widnes  I,  to  8,)-86,  Wigan  I,   to  84-86,   Wolveiliampton  3J  p.c.  i, 

gi-93,  Met.  Water  Hoard  "A"  2,  to  91-93.  Southampton  3J  p  c. 

k.  I.  to  98-100. 

COLONIAL  GOVT.  STOCKS.-Rise  :  Hrilish  Guiana  IJebs.  i, 
101-103.  N.  S.  Wales  iJehs.  1915  i,  to  103-104,  (Queensland 
'3-i9'5  4'  '"  101-102,  British  Columbia  i,  to  85-87,  Canada  1874 
_  to  loo-ioi,  do.  3j  p.c.  J,  to  loo-ioi,  N.  S.  Wales  1924  J,  to 
jooj-ioii,  do.  1918  4,  to  loo-ioi,  do.  3  p.c.  1935  i,  to  884-89J, 
New  Zealand  34  p.c.  1940  J,  to  loo-ioi,  do.  3  p.c.  4,  to  89-90, 
Newfoundland  3J  p  c.  i,  to  99^-iooj,  Queensland  1924  J,  to 
1054-106J,  S.  Australian  1939  J,  to  9<)j-iooiJ,  Tasmanian  3J  p.c.  i, 
098J-99J,  Victoria  3j  p.c.  J,  to  gSjJ-gg^,  do.  1923  i,  to  98^-99^, 
"'.  Australia  1915  .J,  to  98-99,  do.  1920  J,  to  98-99,  do.  1927  J,  to 
I7J-881.  Fall:  Cape  3.J  p.c.  2^,  to  95-96,  Canada  2^  p.c.  1,  to 
^  ;  85,  N.ilal  3j  p  c.  t,  to  95^-96^. 

FOREIGN  GOVT.  ~8ECURITIES.-Ri8e:  Argentine  1884  i.  to 
ijg^-iooj,  do.  1H86-7  J,  to  I0I-I02,  do.  1887  J,  to  99-100,  do.  i8g<) 
j,  to  99-100,  do.  Treasury  J,  to  99H-iooj,  do.  1888  i,  to  95-97,  do. 
External  i,  to  76^-77^,  do.  B.A.  Water  Supply  J,  to  looj-ioi  j,  do. 
1897,  1898,  1899,  and  1900  issues  all  J,  to  87^-881,  Brazilian  1888 
I,  to  88-90,  do.  1889  2,  to  853-86:},  do.  West  of  Minas  i,  to  97-98, 
do.  I'undg.  J.  to  I02J-I034,  do.  1903  ij,  to  96-97,  Chilian  1905  i,  to 
•i>7"99.  Chinese  1894  i,  to  106-107,  do.  Imp.  Rly.  i,  to  102-103,  do. 
~  5  JJ'  '0  101-102,  do.  Shanghai-Nanking  i,  to  102-103,  Colombian 
n.  Kxt.  I,  to  43-44.  Danish  3  p  c  i,  109093,  Egyptian  Unified 
igo  I,  to  95-97,  Greek  Rly.  Ln.  A,  to  SgJfjoJ,  (Juatemala  i,  to 
37,  Japan  4  p.c.  i^,  to  88j-88J,  do.  6  p.c.  2nd  Series  |,  to  loij- 
do.  4J  p.c.  J,  to  96J  97,  do  1905  i^,  to  87^-871,  Turkish  1891 
to  101-102,  Uruguay  34  p.c.  Bds.  ij,  to  714-713.  do.  5  p.c.  J,  to 
934-  Venezuela  2,  to  47-48.  Fall:  Bulgarian  1892  J,  to  102J- 
103(1,  Greek  1881  J,  to  52^-52.^,  Russian  1822  i,  1091-96,  do  1859 
J,  to  60-63,  do.  Series  II.  i,  to  774  78^,  do.  Scrip  ij,  to  4J-3J  dis. 

HOME  RAILWAYS-  Ordinary.  Rise:  Barry  IVef.  i,  to  100- 
103.  Glasgow  and  S  W.  Del.  i.  to  3S-39,  Gt.  Central  Pref.  J,  to 
144-35,  (;t.  Northern  "  A  "  J,  to  43-44,  do.  "  B  "  1,  to  150  153,  (it. 
.Nihrn.  (Ireland)  i,  to  151-153,  S.-Weslrn.  I'ref.  i,  to  102-104, 
Brighton  I'rel.  i,  to  150152,  Metropolitan  Surplus  Stock,  i,  to  73-75. 
N.  Stafls.  I,  to  100-102  Fall:  Caledonian  Pref.  A,  to  73J-73J, 
Tafif  Vale  ij,  to  80-81. 

Leaied.— Rise  ;  Birkenhead  2,  to  119-121,  Victoria  and  Pimlico, 

5,  to  235-240.     Fall :   Vict,  and  Pimlico  Pref.  2,  to  124-127. 

Debentures. — Rise  :  Alexandra  2,  to  i'.2-i05.  Cardiff  1,  to  81-84, 

;l;is.  and  S-W,  I,  to  118-120,    Gt.    Central  2nd    Deb.  ij,  to  96-98, 

Gt.   Hstrn,   i,  to    117-119,    Gt.Nthrn.  i,  to  91-93,  Gt.  N.  I'icc.  .iiid 

Brompton  i,  10  89-92,  Gt.  Wstrn    4J  p.c.  i,    to  136-138,  do.  5  p.c.  i, 

to  150-152,  Lanes,  and  Yorks.  i,  to  90-92,  Sth.W.strn.  "  A  "  i,  to  91- 

13,  do.  3  p.c.  I,  to  91-93,  Brighton   44  p.c.  i,  to  130-132,  Chatham 

\rbitn.  I,  to   124-126,  Neath  and  Brecon  "A  2"   5,  to   88-92,  N. 

Uritibh,  1,1089-91,  S.-ICstrn  4  p.c    1.  to  114-1:6. 

Guaranteed.— Rise:  (it  Western  Cons.  2,  to  147-149,  North- 
western I,  to  120-122.  Sih  -Western  i,  to  118-120,  Brighton  i,  to 
1  13  145,  Midland  and  Gt    N.  i,  to  86-88. 

Preference. — Rise:  Gt.  Eastern  4  p.c.  1,  to  114-116,  do.  i8go 
:ind  1893  both  i,  to  100-102, Gt.  N.  ol  Scotland  "  B  "  i,  to  101-103, 
c.t.  Northern  4  p.c.  i,  to  116-118,  do.  1896,  1898,  and  1899  all  i,  to 
86-88,  Gt.  Western  2,  to  146-148,  Barnsley  1,  to  93-95,  N. -Western 
Cons.  I,  to  119-121,  Chatham  .-^rbtn.  2,  to  91-93,  do.  2nd  do.  4.  to 
s-6o.  Midland  2,  to  74-76,  Nth.-ICastern  1,  to  118-120,  N.  Stafls  2, 
■  87-89,  Plymouth,  itc,  1,  to  118-121,  Sth. -Eastern  4A  p.c.  1,  to 
i  ji-123,  do.  J  p.c.  I,  to  81-83,  lio-  4  P  c.  1900  I,  to  106-108.  Fall  ; 
~>th-Western  iSHi  i,to    117-iir) 

INDIAN  RAILWAYS.- Rise :  Bengal  and  N.-W.  3J  p.c.  i.  to 
95-97,  do.  2nd  Pref.  I,  to  103-106,  Delhi,  fee,  3J  p.c.  2,  to  151-154, 
S.  Punjab  2,  to  123-126,  Nizam's  (Stale)  Debs.  1,  to  101-104.  Fall : 
Burmah  2i  p.c.  A,  10  1(16-109. 

COLONIAL  RAILWAYS.  Rise:  Canadian  Nthrn.  (Ontario)  1. 
to  102-104,  do.  4  p.c.  Deb.  i,  to  102-104,  Grand  Trunk  1st  Prel.  .J, 
10  1184-1194,  do.  2nd  Pref.  j,  to  1104-1114.  Mashonaland  1st  Mt. 
Deb.  i,  to  86-88,  Quebec  Cent,  i,  to  114-124,  do.  New  Inc.  Bds.  2, 
10  120-122,  Rhodesia  5  p.c.  flebs  i,  to  92-94,  Wellington  and 
Manawatu  5  p.c.  Debs,  and  2nd  Debs,  and  3rd  Debs,  all  1,  to  100- 
102.  White  P.  and  Yukon  5  pc  and  6  pc  Debs.  1,  to  100-102. 
Fall:  Beira  4J  p.c.  24,  to  53-58,  Canadian  Pacific  Subs.  Ceits.  2, 
10  176-180.  DemeraraStk.  1.  to  18-21,  N.  of  S.  African  Republic 
1,  to  93-05,  Oiiebec  and  L.  St.  John  6  p.c.  Bds.  1,  to  41-44. 

AMERICAN  RAILWAYS. -Rise:  Atchibon  5  p.c  14.  to  104- 
105.  Erie  2nd  Pref.  J,  to  68.^-()94,  Missouri  Pref.  J,  to  734-7-t4.  Natl, 
of  Mexico  4  p.c.  ij,  to  60J-61J,  Rock  Island  4,  to  304-30^.  Fall: 
I'hicagoGi.  W.  J.  to  1-4-184,  Gt.  Northern  (U.S. A)  2,  to  168-173. 
Bonds  (Currency)-— Rise  :  Mexican  ,^,1021-22. 
Bonds  (Gold).-  Rise:  .'Vtcliison  4  p  c.  i,  to  104-106,  Erie  4  p.c. 
Conv.  14,  to  105-108,  Mexican  ("on.  1.  to  88-S9,  Natl,  of  Mexico 
.|  p  c.  1,  to  88  90,  Nthrn.  Pacific  Prior  Lien  i,  to  105-107.  Sthrn. 
Pacific  R.R.  I,  to  97-99.  Fall:  G.  Rapids  and  Indiana  2.  to  72-76, 
St.  Louis  Bridge  i.  to  132-137. 

FOREIGN  RAILWAYS.-RiBe:  Alcoy  i,  to  29-31,  Antofagasta 
t>:i.  4.J,  to  173-175,  do.  5  p  c  1,  to  108-110,  do.  44  p.c.  1,  to  103- 
105,  Arauco  4,  to  4-44,  do.  10  p.c.  4-   to  5(-5J,  do.  5  p.c.  3,    10  98- 

100,  do.  6  p.c.  44,  to  96-99,  Argentine  Gt.  W.  Shrs.  i,  to  3-3.^, 
Argentine  N.-E.  6  p.c.  i,  to  46-48,  do.  Ord.  Deb.  I,  1080-82,  do. 
t'ert.  Stk.  I,  to  81-83,  Argentine  Transandine  "  .\  "  t,  to  92-94,  do. 

•  IS  "  1,  to  67-69,  Bahia  Blanca  Stk.  1,  to  87-.S9,  do.  4  p.c,  2,  to  99- 

101,  Bilbao  J,  10  Si-8J,  B,  A.  and  Pacific  Shrs.  i,  to  iiJ-12,  do.  ist 
Pref.  I,  to  111-113.  do.  44  p.c.  Deb.  1,  to  103105,  do.  5  p.c.  Deb 
J.  to  102-104,  15-  A.  and  Rosario  Cons.  Prel.  i,  to  i58-i(K),do.  4p.c. 
■Central  1,  to  102104,  B.  .N.  Gt  Sthrn.  Exin.  Shis.  i.  to  io|-iiJ, 
do.  Deb     I,   to  104-106,   B.  .\.   Wstrn.   Deb.   i,  to    103  105,  Cent. 


'-•••.-'V    :^:.i.to74.^.    ....      r... 

J.  to  74-8,  do.  Deb.  2,  to   i 
(JS-go,  do,  6  p.c.  I,  to  loo-i'. 
toi,    do.    2nd    Deb.    4,    to    7y-tto. 
Pref.    4,    to   93-95,    do.    2nd    Pref. 
I,     to     92-95,     do.     6      [.  '         I).:l,. 


Cordoba     uu 
4.    to    46  48. 


■  mAi 


I.a>t 

Carrying    1 
over  rricr.  1 


com; 


CoomI*  (li  p.<.  Uonayt 
Do.     Aseoaot  If  cb.  4) 

LaadLaaM(]>  .. 

Londoa  Coanij  ()p.e.> . . 

Mrtropolllan  Water  Board 

Naiioiial  War  Loan  (i|  p.cj 
Do.      AeeonnKPrh.  «) 

Tranftvaal  t. 

India  3i  p.c  Hi 

Do.   3    |i.c  ,«« 

Do.  tA  p.c.  Mck  rr.i.  1926 
Do.  )}  p.c.  Rupee  Paper 


Arff^nline  4  p.c. 
Rraj-il  4   p.c.  RIt 
Chilian  44  p.c.  infi 
Chinc-M!  5  p.c.  i8q6.  Gold 

Do.     4)  p.c.  1898,  Gold 

Cut,a  s  p.c.  1904 

KitypI  tjnlhed  4  p.e 

Ijuiittarlan  4  p.c.  1881    ., 
Jaiwnjp.c 

l>o.  6  p.c.         ..         .. 

Do.  4)  p.c.  (tnd  Mrieal 

IV,.  (  p  c.  190] 

,c.i8m       ,.        .. 

p.CNtW.. 

I   i  .  ,    ■:.  1889 

I  ^>p.llll^ll  4  |ic.  (Sealed)  .. 
I  Turkl  4  p.c.  Uciilied 

BriKhton  Ord).  (jj  pc  I 

Do.      D*(.  (fip.c.)  .. 

Caledonian  Ordy.  (4  p.c.) 

Do.         Drf.  (I  p.c.).. 

Central  London  (4  p.c). . 

rv,  Def.  (4  p.c). . 

<-•     •         ■■, .Unary        ..        ..] 

.h  London (alp.ci 

1  i'C.l  .. 

Uri  at  ^  -lural  Pref. 

Do.  Def. 

(•reat  Eastern  (3^  p.c) 
Gl.  Norlhern  Pief.  Ord.  (4  px.) 

Do  Del.  di)    .. 

Great  Wf«!,.rn  (f  J  p.c). . 
Lane   .      ■  •  3  p.c) 

MMr,,;  ,   )    .. 

Milri.i  ,.;i     .. 

MidlaiKi  I'm.  (:*  p  c.)  .. 
Do.     IX(.  (1)  p.c)     .. 
North  llriiihh  I'rcf.  (3  p.c. 

Do.  I>ef.  lij  p.c.) 

North'La*lern  (&i  p  c.) . . 
North-We«tern  t(>Jh  p  c.) 
Soiith-Eastcrn  Om.  di  p.c.) 

Do.  Def.       .. 

Soulli-Weslern  Urd.  (6  px.) 

Do.  Def.  (1  p.c) 

Ate)ii«>o  Sliaret  (4) 
Baltimore  &  Ohio  (New)  (j) 
Chesapeake  &  Ohio  III . . 
Chic  fall.  &  SI.  Paul  tri 
Denver  Shares 

Do.      Prefd.151 

Frlr    Share-! 

I"  ... 

i  lie  (6) 

N,  .^  ..uik  (  .  .1(1,1  (5)    .. 
Norfollt  and  \Vt.^u.rn  U' 

Ont.irt.i  Shirr-  t :' 


S.inlli'rn 

lUiion  Pacltic  Iti) 

Wal>a>h 

Canadian  Pacilic  (6) 
Gran,l  I'C'jnk  Cons.  Stk. 
l>o  3rd  Pref.  (1) 

Aritentine  Gt.  West.  (6) 
U.  Ay.  Gt.  Southern  Ord.  (7)  . 
B.  A.  and  Paclbc  Ord.  171 
B.  Ay.  and  Kooacto  O  d.  (fi) 


do        Defenad  (61 

1   (7) 


.  :i.  (4)(Ceo 

Mh.  -S..-   1  

Do.  Incolue  Deb.  Stk.  U4)    .. 

CutMti  (Antral 

LeopoMlna  (4) 

MexKao  Ord.  Sik 

IV)     lit  Prn.  (r^)    .. 


ua) 

rd.  Slk.CMt 


K(n*ri 


«7l 


••S 


Cent.  N.-W.  ArReotin*  ExM.  t.  to  86-88.  do.  B 
ij.  lo  96i-<)74.  Cordova  and  N  W.  5.  «o  3M9.  Co»U  ivicm  «.  ■ 
Debs.  I,  10  98-100.  Cubon  4^  p.c.  i,  to  ioi-i03:_  B.  ftl|IWWi 
Stk.  I,  to  119-121,  Entre  Rios  ist  Prrf  i.  to  88.90.  do.  ««a  rm.  t. 
10  60-62,  do.  Deb.  I.  to  .10  9.!,  C'^-  ^  ol  BraiU  6  pc.  Deb.  t 
'o  133-135,  Interoceanic  01  .Me\  Share*  l.«o  «•*-«»•  •'*;JI  P*" 
cent.  D«b.  i.  to  94-96,  K.tnsai  J,  to  9ii'9i|.  Laopoimo*  Dab-  t|, 
to  93i-94i,  Mexican  Deb.   i,  to  146-148,  Alidtaad  Of«r»r  Stk.  1. 
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to  20-22,  do.  Deb.  2,  to  87-89.  Namur  and  Liege  J,  to  12J-13J, 
Kitrate  Def.  J,  to  3J-4J,  Nthrn  of  France  J,  to  17J-18J,  Nthrn  of 
Spain  J,  to  144-154,  Ottoman  (Smyrna  to  Aidin)  ist  Deb.  i,  to  9S-95. 
Paraguay  2  to  63-65,  Paris,  Lyons  and  Med.  J,  to  16^-17},  Koyal 
Sardinian  Pref.   4,   to   14J-153,   San    Paulo  (Brazil)   5J    p.c.   Deb. 

1,  to  127-129,  S.  Austrian  3  p.c.  i,  to  124-133,  do.  (Series  X)  i, 
to  13-13J.  Swedish  i,  to  99-101,  U.  of  Havana  Pref.  i,  to  108-110, 
do.  •' A  "  Irred.  I,  to  124-126,  do.  Cons.  Debs,  i,  lo  116-118,  do. 
1906  Deb.  I,  to  111-113,  Uruguay  N.  7  p.c.  i,  to  38-40,  Vera 
Cruz  and  Pac.  ist  Mort.  and  Sup.  Coups,  both  i,  to  102-104, 
Villa  Maria  and  Rufino  i,  to  85-87,  do.  Deb.  2,  to  96-98,  Zafra  and 
Huelva  i,  to  8-8J.  Fall :  Argentine  Trans.  7  p.c.  4,  to  8-9, 
Bolivar  6  p.c.  i,  to  96-98,  Guayaquil  and  Quito  (Rly.  Bds.) 
ij,  to  63  65,  Salvador  6  p.c.  i,  to  7J-8J,  San  Paulo  (Brazil)4  p.c. 
Deb.  I,  to  103-105. 

BANKS. — Rise:  African  Corp.  j,  to  4J-5J,  Agricultural  of 
Egypt  31  p.c.  Bds.  ij,  to  89-gi,  Bk.  of  Africa  4,  to  io|-iof,  Bk  of 
Australasia  ij,  to  98-99,  Bk.  of  B.  N.  America  2,  to  75-77.  Bk.  of 
N.S.  Wales  4,  to  454-464.  Barclay  J,  to  264-27,  Captl.  and  Coun- 
ties 4.  to  40-41,  Caarld.  of  Ind.  4.  to  64-65,  Hongkong  and 
Shanghai  24,  to  97-98,  Imp.  Ottoman  j,  to  I7i-i7j5,  Lloyds  |,  to 
32}-33j.  Lon.  and  County  i,  to  944-954.  Lon.  and  Provincial  i,  to 
22-224,  Lon.  and  Westminter  i,  to  55-56,  Lon.  of  Mexico  J,  to  loj- 
iij,  Lon.  C.  and  Midland  J,  to  50-51,  Metropolitan  2,  to  154-164, 
Natl.  01  S.  Africa  4.  to  15-16,  Natl.  Provincial  ;fio4  pd.  i,  to  414- 
424,  do.  /12  pd.  2,  to  49J-504,  Standard  of  S.A.  2,  to" 734-744,  U.  of 
Australia  3,  to  594-604.  Fall :  Agricultural  of  Egypt  4  p  c.  J,  to 
9|-gi.  Bk.  of  Raypt  i,  to  36-37,  British  of  S.  America  J,  to  17-174. 

BREWERIES.— Rise:  Allsopp  6  p  c.  Pref.  2. to  27-30,  do  34  p.c. 
Debs.  4,  to  60-65,  Brampton  J.  to  134.14,  Eldridge  Pope  i,  to  92-94, 
Guinness  6  p.c.  i,  to  158-163,  Jones  (F.)  74  p.c.  i,  to  54-6,  Michell 
and  Aldon's  i,  to  92-94,  Parker's  J,  to  ioJ-ii|,  Royal  Brentford  4,  to 
18-19,  do.  Debs.  2,  to  97-99,  St.  Louis  J,  to  2 J  24,  do.  8  p.c.  Pref. 
i,  to  7I-8J,  Style  and  Winch   i,   to  83-85.     Fall :  Bass  5  p.c.  Pref. 

2,  to  104-107,  do.  44  p.c.  Debs,  i,  to  108-111,  City  of  Chicago8  p  c. 
Pref.  J,  to  iji|,  City  of  London  2,  to  33-38,  Huggins  34  p.c.  2,  to 
65-70,  Newcastle  "A"  i,  to  80-83,  Robinson's  4J  pc.  Debs.  2,  to 
69-74,  Showell's  i,  to  ij-2i.  Strong  "  B  "  Debs,  i,  to  80-82,  Thome 
J,  to  64-7.  Walker  and  Homfray's  i,  to  80-83. 

CANALS  AND  DOCKS —Rise  :    London   and  India   Def.   Ord. 

i,  to  61-63,  Suez  2,  to  176-181. 

COMMERCIAL.  INDUSTRIAL,  &c.— Rise :  Aerated  Bread  ^, 
to  6|-6g,  Apollinaris  Pref.  J,  to  74-8,  "Argyll  Motors"  .^,  to 
i4-ij,  do  Pref.  i,  to  4i-5,  Ariizans  Labourers  Pref.  (1884)  i,  to 
105-109,  Australian  Pastoral  Pref.  J,  to  54-6,  Aux  Classes  .jV.  to 
5-5i,  Barnnm  and  Bailey  jg,  to  A-^.  Bell  (K.)  4,  to  3  34.  Brad- 
ford Dyers  Pi  ef  I'j,  to  i^-ij,  britisn  Oil  and  Cake  Mills  tj,  to 
17-32-19-32,  Bryant  and  May  Pref.  J,  to  12^-13,  Bucknall 
(Henry)  Pref.  j,  to  4l-5i,  Calico  Printers  Deb.  i,  to 
96-98,  Campbell  (Robert)  J,  to  38-36,  Cassell  J,  to  3J-4I.  Central 
Prod.  Market  of  B.A.  Debs,  i,  to  9S-100,  Dick  Kerr  ^,  to  i  ,^-iU. 
"  E.G."  Powder  J,  to  44-5,  Eastman  Kodak  §,  to  270  280,  Egyptian 
Markets  ^,  to  14-ii.  do.  Debs.  3,  to  9S-100,  English  Sewing 
Cotton  Debs,  i,  to  96-99,  Fore  Street  Warehouse  J,  104-44,  Foster, 
Porter  J,  to  loj-iij.  Gramophone  }j,  to  2ii.3i,  Harrod's  fo' to 
4^-4^'  do.  Founders'  Shrs.  J,  to  6J-63.  Havana  Cigar  Pref.  i.  lo 
9-94,  Hope  Bros.  Pref.  J,  to  44-5,  Jones  and  Higgins  Debs.  2,  to 
108-111,  Kelly's  Directories  Pref!  |,  to  lojiij.  Linoleum  Manufac- 
turing J,  to  15J-15J,  London  Nitrate  J,  to  10-104,  London  I'avilion 
J,  to  44-5,  Maypole  Dairy  Def.  Ord.  },  to  6^-61,  Mazawattee  Ve, 
to  i-i,  do.  Prei.  i,  to  3J-4,  Millars'  Karri  and  Jarrah  Pref.  ^,  to 
j-i,  do.  Deb.  I,  to  93-95,  "  Moss"  Empires  J,  to  5-54,  Niger  4,  to 
23-36.  Nobel  Dynamite  4,  to  17-18,  do.  (warrants  to  bearer)  J,  to 
I7i->7l.  Peek  Bros,  and  Winch  Pref.  J,  to  3i-33,  Piccadilly  Hotel 
Deb.  I,  to  83-87,  Rio  de  Janeiro  City  Improv.  J,  to  44-4J,  do  5  p.c. 
Deb.  (1878)  I,  to  100-102,  do.  (1882-93)  2,  to  100-102, 
Salmon  and  Gluckstein  Deb.  i,  to  108-112,  Salt  Union 
Pref.  J,  to  3i-3s,  Spencer  Turner  and  Boldero  J,  to  4j-5i,  Spies 
Petrol  3-32,  to  17-32-19-32,  "Standard"  Newspapers  Pre?.  4,  to 
64-74,  do.  Deb.  14,  to  90-95,  Telegraph  Construction  Deb.  4,  to 
994-1024,  United  Lankat  Plantations  g,  to  4|-5ii,  Weldnn's  Jj^,  to 
14-1;;,  Welford  and  Sons  .'^.to  1^-2  ,'5,  Whiteley  (\Vm.)  Deb.  1, 
to  98-101.  Fall:  Anglo-Chilian  Nitrate  Prel.  J,  to  13-134,  Ash 
(Claudius)  Pref.  -^g,  to  i-ii,  Assoc.  Cement  ^,  to  ij-2i.  do.  Pref. 
•fe.  to  7-7i,  British  Moss  Litter  ^.  to  f|-;|,do.  Prel.  -^g,  to  ^-^. 
Carlton  Hotel  -^  to  i-i^,  Colorado  Nitrate  i,  to  iG^-ibi,  Daimler 
Motor  i,   to   5J-54,   do.    Pref.  J,  to  4J-44,    Eastmans  J,  to  aj-SJ, 


English    Sewing   Cotton 


to    iij-ifl.    Fine    Cotton    -i^,    to 


2i-2i,  Electrical  Development  of  Ontario  5  p.c.  Bds.  i,  to  85-87, 
Notting  Hill  i,  to  izi-iii- 

FINANCIAL  LAND.—Rise  :  American  Freehold  44  p.c.  Deb.  2, 
to  99-101,  Argentine  Southern  i,  to  4J-44,  Australian  Agricult.  3, 
to  7678,  Australian  Mortgage  J,  to  7-74,  Egyptian  Estates  i,  to 
2 '«-2H.  Hyderabad  J,  to  2^-2  j,  International  Financial  Society 
Deb.  2,  1095-100,  Peel  River  ig,  to  155-160,  Peruvian  Corporation 
Pref.  §,  to  46J-47J:,  do.  Deb.  il,,  to  1044-1054,  Port  Madryn 
(Argentina)  4,  to  5^-5?,  South  Australian  2,  to  52-55.  Fall: 
Hudson's  Bay  5.  to  iioj-1124,  Law  Debenture  Corp.  i,  to  14-1}. 
Pekin  Syndicate  I,  to  84-94,  Union  Fonciere  d'Egypte  i,  to  6l-6i, 
United  States  Deb.  Corp.  44  p.c.  Deb.  i,  to  104-106. 

FINANCIAL  TRUSTS.  -  Rise  :  Anglo-American  Deb.  Corp.  i.  to 
127-132,  Army  and  Navy  Pref.  1,  to  108-111,  Central  Bahia  "  B" 
Certs.  I,  to  24-26,  Foreign,  Amer.  and  Gen.  Def.  1,  to  99-102, 
Foreign  and  Col.  Pref.  1,  to  125-128,  General  and  Com.  Invest. 
Def,  I,  to  104-107,  do.  Deb.  i,  to  100-103,  Globe  Telegraph  J,  to 
loj-iof,  Government  and  General  Pref.  i,  to  82-84,  do.  Def.  2J,  to 
96-100,  do  Deb.  2,  to  96-99,  Governments  Stock  Def.  3.  to  80-83, 
Guardian  Invest.  Def.  1,  to  80-83,  International  Invest.  Deb.  i,  to 
98-101,  Mercantile  Invest,  and  Gen.  Pref.  i,  to  114-1 17,  Mexican 
Central  "B"  Stock  2,  to  81-R3,  do.  "B"  Deb.  2,  to  834-84*, 
Municipal  Trust  Def.  2,  to  43-47,  Omnium  Invest.  Deb.  i,  to  96-99, 
Railway  Deb.  and  Gen.  5  p.c.  Deb.  i,  to  108-ni,  River  Plate  and 
Gen.  Def.  1,  to  106-109,  Stock  Conversion  Nth.  Eastern  i.st 
Pref.  I,  to  71-74.  Fall:  American  Invest.  Pref.  1,  to  115-119. 
Anglo-American  Deb.  Corp.  Pref.  i,  to  96-99.  Foreign  and  Col. 
Def.  1,  to  128-131,  Investment  Tst.  Corp.  X^ref.  1,  to  97-101, 
Mexican  Central  "  A  "  Stk.  i,  to  92-94,  do.  "  A  "  Deb.  i,  to  93-95. 
U.S.  and  S.  American  Def.  1,  to  80-83. 

GAS.— Rise :  Bombay  J,  to  6|-7j,  Gas  Light  and  Coke  i,  to  100- 
101,  Ottoman  .^,  to  6-64,  Primitiva  i,  to  7J-8,  West  Ham  i.  to  103- 
105.     Fall :  Cape  Town  and  Dist.  Pref  j,  to  gj-gi 

INSURANCE.-Rise:  British  and  Foreign  Marine  J.  to  iSl-iSf. 
British  Law  Fire  4,  to  3i-4j,  Clerical  Medical  |,  to  iSj-igi,  Lon- 
don Assur.  Corp.  4,  to  46-47,  Nth.  British  and  Mercantile  i,  to  374- 
38J.  Northern  Assur.  i.  to  74-76,  Norwich  Union  2,  to  110-115, 
Royal  4,  to  464-474,  Sun  J.  to  11^-12 J.  Fall:  Ocean  Marine  i,  to 
gi-gj,  Sea  i.  to  15J-16J. 

IRON,  COAL,  AND  STEEL.— Rise:  Bell  Deb.  1.  to  99i02xd, 
Consett  4,  to  371-384,  Cammell  Laird  Pref.  J,  to  5i-5i,  Dorman 
Long  ist  Deb.  1,  to  90-93,  Guest,  Keen  Pref.  ^,  to  6^-6fj, 
MacLellan  Pref.  4,  to  114-12.  North's  ^,  to  7-74,  Pease  and  Partners 
J,  to  14^-143,  Stephenson  Pref.  j,  to  5-54,  United  States  if.  to  51- 
5ii,  do.  Pref.  2,  to  logj-iioi,  Vickers  Pref.  Stk.  2,  to  114-117. 
Fall:    Ebbw  Vale  4,  to  114-124,  Willans  and  Robinson  Deb.  i,  to 

73-78- 

SHIPPING.- Rise:  Cunard  (;f20  pd.)  J,  to  15-154.  Indo-China  J, 
to  9-10,  P.  and  O    Def.  2.  to  222-227. 

TEA  AND  COFFEE.— Rise :  Cachar  and  Dooars  J,  to  5}-6i, 
Dumont  Deb.  i,  to  97-99,  Jokai  J,  to  124-13.  Jorehaut  1,  to  42-44. 
Fall :  Cooper  Cooper  and  Johnson  Deb.  14  to  76-81. 

TELEGRAPHS,  4c.— Rise:  Anglo-American  Pref.  J,  to  1094- 
1104,  Commercial  Cable  4,  to  964-984,  Direct  United  States  J,  to 
i5}-"'i.  Eastern  and  S.  African  4,  to  9g4-ioo4,  Eastern  i,  to  136- 
141,  Gt.  Northern  4.  to  36-38,  Marconi's  ^.  to  j-i,  do.  New  ^,  to 
J-i,  Natl.  Telephone  Pref.  4,  to  108-110.  do.  Def.  1,  to  109-111,  do. 
34  p.c.  Deb.  i.  to  954-974,  Western  Deb.  4.10994-1024.  Fall: 
Anglo-American  Def.  i,  to  27J-274. 

TRAMWAYS  AND  OMNIBUS.-Rise :  Auckland  Elect.  Deb. 
14,  to  103-106,  Bombay  J,  to  5^-64,  Brisbane  -ft,  to  iJ-2j,-do.  Pref. 
r'j,  to  4f6-4i|,  British  Columbia  Def.  2,  to  129-134,  do.  Pref.  2,  to 
110-114,  do.  5  p.c  Pref.  14,  to  108-112,  do.  Vancouver  Deb.  i,  to 
103-106,  B.A.  and  Belgrano  j,  to  34-4,  Calcutta  g,  to  7i-8i,  Havana 
Electric  i,  to  95-97,  New  General  Traction  Pref.  i,  to  |-ij,  Sao 
Paulo  2,  to  139-145.     Fall  ;  London  Motor  Pref.  4.  to  3^-3^. 


ig-J,  Gramophone  Pref.  Jg,  to  ^-1  /j,  Houlder  Bros.  Pref.  4.  to 
3-4,  Imperial  Paper  Mills  of  Canada  6  p  c.  Deb.  J,  to  81-85, 
Lagunas  Syndicate  J,  to  3J-34,  Lautaro  Nitrate  4,  to  12J  12J, 
Liebig's  ij.  to  23-25,  Liverpool  Nitrate  4,  to  18-19,  London 
Produce  Clearing  House  J.  to  34-4,  Lyons  J.)  ^,  to  54-5J,  Nelson 
(J-)  T5,  to  I  7-32-1  11-32,  New  Tamarugal  Nitrate  4  px.  Inc.  Bds. 
4,  to  69-71,  Nobel  Dynamite  Pref.  J,  to  iij-iij.  Pan  de  Azucar 
Nitrate  4,  to  9,i-gJ,  Russian  Petrol  ^,  to  ,\-?s,  Salar  del 
Carmen  Nitrate  |,  to  15J-15S,  San  Donaio  Nitrate  i,  to  SJ-SJ, 
San  Jorge  Nitrate  i,  to  3-3J,  San  Lorenzo  Nitrate  J,  to  gj-g|,  San 
Sebastian  Nitrate  |,  to  3I-34.  Santa  Rita  Nitrate  4,  to  135-14, 
Schweppes  4  p.c.  Deb.  i,  to  98-101,  Spiers  and  Pond  i,  to  i|-2j, 
do.  Pret.  (,,  to  23-3^,  Tarry  (E.  W.)  J,  to  i-ij.  United  Alkali  i,  to 
4g-4§,  Waring  and  Gillow  Deb.  44,  to  75-79,  Waterlow  Bros,  and 
Layton  J,  to  5^-6^^,  do.  Pref.  4,  lo  84-94. 

LIGHTING  AND  POWER.— Rise :  Calcutta  (£3  pd.)  |,  to  5i-6|, 
City  of  Wellington  ist.  Deb.  24,  to  48-51,  Crompton  i,  to  1J-2, 
Metropolitan  4,  to  7484,  Mexican  Light  and  Power  5  p.c.  Bds.  i, 
to  85-87,  Montreal  Light  Heat  i,  to  94-97.  Fall:  Canadian 
General  1,  to  139-144,  Charing  Cross  4  p.c.  Deb.  i,  to  99-102, 
County  of  Durham  5  p.c.  Pret.  J,  to  4?-5j,  Edmundson's  J.  to  2|- 
3i,  do.  deb.  i,  to  98-101,  Elect.  Lighting  of  Australia  Pref.  i,  to 


MINING     NEWS     AND     NOTES. 

',' Frank  and  tmhiasscd  atiswers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
The  Kaffir  Circus  continues  wonderfully  buoyant,  and  prices 
advance  as  though  they  meant  to  keep  on  going.  It  is  good 
to  see  this  flight,  and  the  cheerfulness  it  begets,  but  we  cannot 
feel  altogether  assured  that  it  will  last.  In  their  hopefulness 
and  in  anticipation  of  the  public  coming  in  jobbers  are  putting 
shares  on  their  books,  and  as  they  find  these  hard  to  get  prices 
go  up  out  of  proportion  to  the  genuine  business  done.  Thus  it 
is  much  easier  now  than  it  was  recently  to  sell  shares  to  the  pro- 
fessionals who  want  them.  And  whilst  the  absorption  goes  on 
the  selling  has  little  effect  upon  prices,  which  go  ahead  almost 
unchecked.  Not  so  long  ago  the  sale  of  quite  a  small  number  of 
shares  would  immediately  cause  a  big  fall  in  the  price  of  any 
leading  counter,  because  no  one  wanted  them.  Now  we  se« 
a  complete  change,  a  little  buying  forces  up  values  immediately. 
Some  "  bear "  covering  proceeds  simultaneously  with  profit- 
taking.  The  "  bears,"  however,  have  mostly  been  driven  in,  and 
most  of  the  support  now  given  seems  to  come  from  the  Con- 
tinent. As  yet  our  public  does  not  seem  to  have  taken  much  of 
a  hand  in  the  game,  but  Paris  is  still  buying,  though  not  in 
large  amounts,  and  a  few  orders  come  from  Germany  and 
Helgium.  -And  the  punters  are  wistfully  looking  to  the  English 
public.  The  great  danger  is  that  the  rise  niaj'  be  overdone,  for 
prices  are  quite  high  enough  on  dividend  merits,  as  we  show  in 
a  table  elsewhere.  As  for  the  non-dividend-payers,  there  need 
be  no    limit  to   the   elasticit)'    of  these,   so   long  as  gamblers, 
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inside  and  outside,  will  buy.  Angeloa  and  Casons,  in  the  Kast 
Kand  Proprietary,  have  been  bought  on  rumours  of  early  divi- 
dends, which  were  promised  some  months  ago.      Distributions 

re  .suspended  by  the  Angelo  and  IJriefontein  during  1905,  and 
y  shortly  be  resumed.  I'aris  is  supporting  this  group  in 
ticular,  and  one    <jr  two  other  shares,    such   as  Kose  Deeps 

id  Glen  Deejjs.    .So  the  market  on  the  whole  ijresents  a  happier 

|)earance  than  it  has  shown  for  many  a  month  pa.st. 

Khodesian  shares  are,  however,  still  left  out  in  the  cold.     It 
is  quite  enough  to  take  one  South  African  market  in  hand  at  a 
e,   and   professionals  know  well  enough  it  would  bo  almost 
impossible  task  to  drag  the  public  into  the  Khodesian  market. 

ill,   most  of  the  shares  have  managed  to  keep  fairly   steady, 

ith  no  notable  c;haiiges,  up  or  drjwii,  to  mention. 

Kven  diamond  shares  have  been  a  little  quieter  than  usual. 
Fluctuations  in  prices  have  been  neither  so  frequent  nor  so 
substantial,  and  irregularity  has  been  the  main  characteristic 
of  this  section.  Whilst  Uo  Heers  deferred  have  been  quiet,  the 
preferred  have  suddenly  ri.sen.  Jagers  have  been  steady,  but 
"aal  Kivers  and  Premiers  have  been  very  erratic,  without  show- 
any  decided  tendency  one  way  or  another, 
here  is  absolutely  nothing  to  say  of  West  Africans,  which 
remain  dormant,  and  West  Australians  are  scarcely  more  lively. 
Kxtremely  little  business  is  done  in  either  of  these  markets, 
and  the  changes  in  ]5rices  are  of  no  consequence. 

Coppers,  Rio  Tintos  especially,  have  moved  as  the  gamblers 
have  willed.  One  day  they  will  go  up,  in  a  brisk  way,  the 
next  will  fall  rajjidly  on  profit  taking,  for  thi.s  market  is  very 
much  in  the  hands  of  manipulators  and  cliques,  who  seem  able 
to  do  almost  as  they  please  with  prices. 

In  the  American  group  Tomboys  have  attracted  attention  on 
the  continued  good  returns  from  the  mine;  Le  Roi  N'o.  2  have 
improved,  and   Indians  mostly  keep  steady. 

Transv.aai.  a.M)  Dki.agoa  Hay  Invkst.ment  Company. —The 
directors  complain  in  their  report  for  the  year  ended  August  31 
that  competition  in  the  coal  trade  was  more  acute  in  that  period 
than  in  the  previous  year,  a  complaint  made  in  many  reports 
issued  recently  by  South  African  coal  companies.  This  par- 
ticular company,  however,  claims  that  the  superior  quality  of  the 
coal,  the  excellent  equipment  of  the  mine,  and  the  close  super- 
vision in  every  department  of  expenditure  have  enabled  it  to 
achieve  results  which,  under  the  conditions,  must  be  satisfac- 
tory. This  is  a  matter  of  opinion,  but  all  the  same  the  com- 
pany manages  to  earn  fairly  large  profits.  There  is  scope  for 
improvement  in  the  way  in  which  the  accounts  are  presented, 
for  the  directors  do  not  throw  any  light  on  the  manner  in  which 
the  income  is  actually  derived.  It  is  lumped  in  one  entry  in 
the  profit  and  loss  acctmnt,  and  amounted  to  £4^,^48,  described 
as  realised  profit,  rents  received.,  interest,  &c.,  bnt  what  was  the 
proportion  from  each  we  cannot  tell.  After  allowing  for  all 
items  of  expenditure,  including  ,{,'0,748  written  off  for  deprecia- 
tion, the  profit  for  the  year  was  £28,6^2,  and  as  the  large  balance 
of  £6yfi2q  was  brought  down,  the  available  total  was  ^^96,461. 
Accordingly,  the  directors  pay  a  dividend  of  3s.  per  share,  equal 
to  15  per  cent.,  and  carry  to  the  current  account  the  considerable 
sum  of  /.'i)8,7ii  or  a  little  more  than  that  brought  in.  There 
is  nothing  to  grumble  at  in  the  balance-sheet,  and  so  far  as  one 
can  see  into  the  future  the  company  should  continue  to  do  fairlv 
well. 

Riiodksia-Skiiawkwk  Devkiau'MKnt  Syndicatk. — In  the 
history  and  fate  of  this,  concern  the  public  will  find  a  further 
illustration  of  the  tremendous  risk  run  of  spending  luoney  in 
the  search  for  jjayable  gold  mines  in  Rhodesia.  Formed  over 
ten  years  ago,  it  has  gradually  accumulated  an  appreciable 
deficit,  and  now  the  directors  advise  a  voluntarily  winding  up. 
It  is  a  pity  they  gave  no  such  advice  years  ago,  for  much  valu- 
able money  would  thereby  have  been  saved.  Though  it  came 
into  existence  in  i8q6,  it  did  not  commence  actual  business  until 
1901,  so  the  debit  of  ;{^X3,o37  is  the  result  of  about  five  years' 
operations,  at  the  rate  of  over  _£2,6oo  a  year.  The  issued  capital 
is  ;^'i52,97o  out  of  ;f  180,000  nominal,  but  12,500  .shares  have  been 
forfeited,  and  33,500  have  been  issued,  in  the  past  twelve 
months,  in  connection  with  the  liquidation  of  the  Huluwayo 
Consolidated  doldfields,  in  order  to  facilitate  the  realisation 
and  distribution  of  the  assets  of  that  company.  Prospecting 
operations  on  a  farm  called  Vogelsrand  have  been  unsucces-sful, 
it  is  not  in  the  least  surprising  to  learn,  so  the  money  spent  on 
them  has  been  lost.  Hy  contributing  one-fourth  of  the  capital 
the  .syndicate  has  secured  funds  for  developing  the  40  Long 
John  claims  acquired  from  the  Huluwayo  Ccmsolidated  Cold- 
fields.  In  conjunction  with  two  other  companies — the  Char- 
tered C.oldfields  and  the  Hechuanaland  Exploration — the  I.ong 
John  Development  Syndicate  has  been  formed,  with  a  tiny 
capital  of  /.io,ooo  in  order  to  prospect  and  develop  the  above 
claims  iind  another  60  contributed  by  the  two  companies  men- 
tioned. There  is  precious  little  wealth  to  divide  amongst  the 
shareholders.  Some  shares  are  valued  at  ;f  5,043,  but  the  audi- 
tors say  there  is  no  quotation  for  these,  nor  have  they  been  able 
to  ascertain  the  value  of  the  securities  held  against  sundry 
debtors,  £()(>(>.  There  are  loans  for  ;f5.ixio  and  cash  amounts 
to  ^1,256.  On  the  other  side  there  are  bills  payable  for  ;f45o, 
;/.8i  is  owing  to  sundry  creditors,  whilst  there  is  a  contingent 
liability  of  ^850  in  resjx-ct  of  uncalled  capital  on  the  shares 
held.     It  has  been  a  wretched  kind  of  enterprise. 

AssoiiA  rKi)  Nv)KTHKRN  Hi.ocKS. — The  results  for  the  financial 
year  ending  September  30  are  only  slightly  better  than  those  for 
the  preceding  twelve  months,  notwithstanding  a  further  reduc- 
tion in  the  working  co.sts.  .Some  400  more  tons  were  treated  at 
a  total  of  40,554,  but  double  the  quantity  of  slime.s  were  re- 
treated, making  the  output  of  bullion   47.585  ozs.  against  46,605 


oz«.,  realising  ;^iA4,6i9  compar<-H  <^tih   /.w,,.,,.    »(•-..  .11,..^-. 

for  every  class  of  expenditure,  > 

ments   and  ^lo.wxj    reserved    ) 

profit  comes  out  at  ;C89,438  in 

a  much  smaller  balance  is  brov 

IS  £2,000  higher  at  £137, i72.     .>'<  in'-n.-  i-.  1,1,  i,iu-/ 

dividend,  which  totals  25  per  cent,  for  the  year  ag.. 

cent,  two  years  ago  and  £^,^71  is  taken  t-   •*■ ■ ;  i  ^.  .,„;„ 

Ore  reserves  are  put  at  101,769  Ions,  c  -0,901  o«  , 

being  increases  of  12,370  tons  and  900  oz-  r  tb«  fit-ufc' 

given  last  year.  As  usual,  a  really  fine  baUiice-iheet  is  1 
and  It  looks  as  if  the  dividend  tan  be  mainuined  for  sAn-t 
to  come. 

Si-ASSKV   CoHi-KK  .Minks.— Ka-.!  week  we  commented  upon  thf 

latest  news,  of  a  s<jmewhat  vague  rh.->ra>  i».r    rw,.,._,i  1 

Spassky  Copper  Company.     The  foi: 

tion  has  been  received  from  Mr.   N'<-i 

night  from  Yuspenssky ;   development  of  la^i  1*0  ■. 

duced  surprising  results  j   believe  not  exa^eeration    ■ 

reserves  of  ore  are  doubled."       .\  '■ 

taken  in  more  ways  than  one,  and  r 

imagination.        The   officials    seem    l 

secretary  warns  shareholders  that  it  will  be  !)• 
the   receipt  of  further   particulars   in    Mr     Vt\ 
estimating  the  exact  value  of  these  ■ 
given  by  the  secretary  that  the  latest 
made  by  the  consulting  engineers  in  Novcmuir  ./n  ■ 
the  then  ruling  price  of  co|)per.      These  were:  (a) 
down  to  the  350  ft.  level,  88,676  tons,  containing  is 
of  recoverable   metal,   estimated   to  yiild  a  nett   \r. 
per  ton,   or    "" 
further  100 


per  ton,  or  /i, 227,040 ;  (*)  reasonably  as.sured 
ft.  (of  which  20  ft.  had  been  sunk 
further  96,833  tons,  containing  16,745  *""s  of  !■ 
of  an  estimated  nett  profit  of  ;f  1,339,600.     'Hi 
profit   value   of   ore   actually   and    reasonably    . 
at  ;{,'2, 566,640.      The  secretary  also  states  that  .-    .  . 
arisen  recently  for  the  company's  coal,  and  that 
orders  have  been   received  from   merchants  in  the  ■ 
centres  of  the  district.     What  with  copper  and  coal  the  c<,: 
may  do  well.     Hut  when?     Not  even  the  officials  can  fori  1 

Mount   Lykll   Mining  and  Railway  Company.-   Impr  ;• .   • 
news  has  been  received  this  week  from  the  manager.  -li'iw::u-  • 
considerable  improven.ent  in   the  prospects,   and  tht    pi;'  ••    • 
sharply  risen  in  consequence.     In  a  first  cable  of  the  71I 
the  manager  intimated  that  the  eastern  crosscut,  in  the  >: 
level,  had  been  extended  to  51  ft.,  which  point  should  be  close  i. 
the   main  ore  body  unless  it  had  taken  a  sudden  twi«t.     "  I>  ■ 
creased   mineralisation    and   enrichment  of  qu;.: 
rite,"  he  went  on  to  say,  "  and  specks  of  bornil< 
iron  pyrites  indicate  probable  proximity  of  tht  ..;. 
crosscut  from  shaft  to  No.  i  engine  winze,  850  ft.  le-. 
mineralised,  he  added,   including  bornite,  and  thi> 
confirms  the  existence  of  payable  ore  at  this  level.       .\ 
said  rich  quality  ore  had  been  struck  in  the  commem 
main  crosscut  from  .\o.  1  engine  winze.      This  discovery  -n"ii;i: 
lengthen  the  life  of  the  mine  by  a  few  years. 


Company  Reports  and  Balance  Sheets. 

*,•   Tht   Editors    trill  be   much  oblifitd  to  Sccrtlaries  of  JiiKl   V;     -. 
Companies  if  they  would  kindly  forward  cof-ies  of  liif-  • 
Balance-sheets  direct  to  the  Office  of  the  Investors'  K 
Norfolk  House,   Norfolk   Street,  W.C,  so  at  lo  insure  frjw/; 
notice  in  these  columns. 

London  City  and   Mihi.and  Bank,    I.iuitcd. 

This  powerful  bank,  whose  resources  and  business  are  sleadi" 
increasing,   did  extremely   well   in   the  half-year  ended    !)•    • 
ber  31.    Its  nett  profits,  after  providing  for  all  bad  and  d' 
debts,   are  returned  at   /33S, 597,  being  an   im  •  ■ 

against  the  .second  half  of  1905.     There  wa.s  ;i 
ment  of  ;^37i490  to  ;f  140,777   in   tnc  balance   1 
indicating  that  .the  free  revenue  is  steadily  recoverinf!  ft 
reduction,  made  some  time  ago  in  order  to  provide  for 
ciation  on  securities,  and  the  actual  disposable  sum 
again.st  ^£426,858.     .Vevertheless,   the  directors  do 

any  increase  in  the  dividend,  which  will    ' 

of   18  per  cent,   per  annum,   and  this  cai:: 

to  the  fact  that  one  can  never  tell  when  ■ 

of  securities   may  become   necessary.     The   pi 

takes  /,'282,856,  and  other  appropriations  are  .: 

a   year   ago,   the   bank     premises    !■  lur.d     n 

^20,000,    and    the   officers'    pension  <xi.      It   i- 

possible    to   raise    the    balance    carrmi    i..m>.ii  '    '■     •■— 

satisfactory  sum  of  ^^52,515  to  /!i7i.5i7-     ^'" 

to  the  reserve  fund,  but  that  alreadv  equals  flv 

of  .£3,142,850.     The  current  deposit  and  oth^ 

risen   practically   two  millions  to  a   total   of 

the  increase  in  the  acceptances  of  /;4«)3.i24  1^ 

might  have  been  expected,  and  the  total  of  £4.- 

undoubtedly  large,  is  not  one  that  need  give 

giving.     The  bank's  cash  (Misilion  is  a  ver>-  pov 

in  hand  and  at  Hank  of   Kngland  is  at  £^.7'' ^  ' 

non-liquid     money     at     call     and     short     notice     h 

.£8,299,  ?75,   each   showing   an   increase   of   abuol   • 

Bills  of  exchange  are  very   slightly  hifiher  at  /4." 

in  order  to  add  so  much  to  the  ca-ih  balance  the 

have  been  reduced  from  jf  7. 392, 592  to  /6.745,ooi.    .\...« 

current  accounts,  loans  on  security,  and  other  aco^unts  .-- 
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at  ;^'2S,040,495,  or  an  increase  of  £63S,jyH,  and  the  bank  pre- 
mises are  not  quite  j^n.ooo  larger  at  ;^i, 361,680.  The  able 
managing  director  of  this  bank,  Mr.  E.  H.  Holden,  M.l'.,  has 
taken  an  active  part  in  the  recent  discussion  on  the  gold  reserve 
question,  and  has,  we  believe,  raised  the  matter  in  the  House 
of  Commons.  It  is,  therefore,  very  satisfactory  to  find  that 
the  actual  cash  held  by  his  institution  shows  such  an  impor- 
tant increase,  and  we  hope  it  is  an  indication  that  without  any 
statutory  obligations  that  may  be  imposed  upon  them,  the 
London  banks  of  their  own  free  will  are  making  a  general  effort 
to  increase  their  private  specie  reserves. 

London  and  Provincial  Bank,  LnriiED. 

A  substantial  increase  of  £3St(>7S  to  ;£324,i96  was  shown  in 
the  gross  profits  lor  the  six  months  ended  December  31,  and 
with  ;^i,644  more  at  ^^42,641  brought  in  the  total  income  was 
/.'37,3i9  up  at  ;^366,837.  Current  exi)enses  rose  by  no  more 
than  .^9,535  to  ;£i22,856,  but  interest  payments  absorbed  ^^98,438 
against  ^.77,310,  so  that  the  nett  pronts  were  only  £(>,6$6  higher 
at  ;^i45,543.  The  dividend  is  again  paid  at  the  rate  of  18  per 
cent,  per  annum,  ;^io,23i;  or  ;i'265  less  is  transferred  to  reserve 
and  ;i5,ooo  to  officers'  pension  fund,  and  another  ;^io,ooo  is 
written  off  bank  premises,  leaving  ^48,308  to  be  carried  forward 
compared  with  /'4i,387  a  year  ago.  Liabilities  on  current,  de- 
posit and  other  accounts  have  risen  by  ^^376,603  to  ;£i4,i67,948, 
and  the  additional  resources  thus  provided  have  been  practicallv 
all  added  to  the  cash  balances,  money  in  hand  bemg  ;^"io7,o82 
up  at  ;f 1, 964, 836  and  loans  at  call  and  short  notice  ;f 300, 000 
higher  at  2^1,300,000.  Loans,  advances,  bills  discounted,  &c., 
show  a  decrease  of  /i42,g9S  at  ;^S,85i,Si6,  but  this  is  nearly 
offset  by  an  addition  of  2i'9-5.s6  t"  investments,  making  them 
;^'4,i75,949.  With  the  present  transfer  from  profits,  the  reserve 
fund  is  brought  up  to  ^^2, 225, 000,  represented  by  ;f  1,664,706  in 
Consols  taken  at  85,  against  a  paid-up  capital  of  ^800,000,  an 
excellent  position.  With  regard  to  the  investments  as  a  whole 
the  auditors  repeat  their  statement  that  the  securities  are  of  a 
marketable  value  in  excess  of  the  amounts  standing  in  the 
balance-sheet,  and  they  add  that  the  ^^235,891  at  which  pre- 
mises are  taken  into  the  accounts  is  far  less  than  they  are  worth. 

M-\NCHKSTER   AND    LlVERI'OlU,     DiSlRICT    HaNKING    CO.,    LIMITED. 

Xo  large  increase  in  profits  such  as  the  London  banks  enjoyed 
was  earned  by  this  institution  during  the  half-\'ear  ended  Decem- 
ber 31,  but  earnings  were  well  up  to  the  excellent  level  of  a 
year  ago  at  ^'229,820.  A  larger  balance  of  ;£'37.8i8  was  brought 
forward,  making  a  total  of  ,^267,638  compared  with  ;£265,794, 
and  at  the  same  time  general  expenses  were  reduced  by  £2,ibi 
to  ;^8o,8o6,  so  that  after  providing  £4,4^2  for  income-tax  the 
nett  profits  were  ;^'4,oi5  up  at  ;i^'iS2,36o.  The  dividend  of  21s. 
per  share  for  the  six  months,  which  has  been  paid  for  some 
years  past,  is  repeated,  and  after  putting  the  u.sual  ^f  10,000  to 
reserve  the  amount  carried  forward  is  raised  by  ;i^4,oi5  to 
^'41,110.  I^iabilities  on  ciirrent,  deposit  and  other  accounts 
have  ri.sen  by  ^^'327, 271  to  ;{.'i6, 196,524,  but  there  is  a  reduction  of 
/.■238,8i3  at  2i'440>965  in  acceptances.  Against  this  cash  in 
hand  and  at  Bank  of  England  is  a  trifle  of  ;f 2 1,302  higher  at 
^^1,988,565,  but  loans  at  call  and  short  notice  are  ;f25i,23o  down 
at  ^'1,562,575.  Bills  of  exchange  less  rebate  show  an  increase 
of  ^.'390, 291  at  ^^3,697,671,  and  advances  come  to  ;f8, 850,534  or 
;f  194, 006  more,  while  investments  are  valued  at  ;f3,3i5>474<  ^"cl 
with  /.'3oo,ooo  for  bank  projierty  the  balance-sheet  totals  up  to 
/.'21, 155, 784,  compared  with  ^^21,042, 729  a  year  ago.  A  very 
good  exhibit  indeed. 

Manchester  and  County  Bank,  Limited. 
In  the  six  months  ended  December  31  the  gross  profits  rose 
''y  £7'0'^S  ^^  £'A^t33S'  3"'^  ^^  expenses  were  only  ^1,344  heavier 
at  £^6,()2o  the  nett  profits  showed  an  improvement  of  ;f5,74i 
at  £gi,4it,.  With  ;f  17,411  or  ^'4.264  more  brought  in,  the  dis- 
posable total  was  ^10,005  larger  at  ^108,826,  but  the  dividend 
paid  is  at  the  old  rate  of  15  per  cent,  per  annum,  and  after  trans- 
ierring  another  _^io,ooo  to  reserve  the  directors  write  ^^'5,000  off 
bank  property  against  £i,oan  put  to  .superannuation  fund  last 
year,  and  add  ;f6,i58  to  the  sum  carried  forward,  making  it 
/.'i9,8o3.  Current,  deposit  and  other  accounts  are  ;£'2io,i2i 
higher  at  ^f 9, 589, 601,  and  acceptances  have  increased  bv- 
/.'98,8oo  to  ;f938,i2T,  but,  on  the  other  hand,  cash  in  hand,  at 
■  all,  and  short  notice  has  been  reduced  by  no.  less  than  ^f  519,848 
to  ;^'2,o8o,798.  Bills  of  exchange,  advances,  and  loans  on 
-ocurities  .show  an  increa.sc  of  ^693, 066,  investments  stand  at 
{."1,554,750  or  jf52,o5o  more,  and  bank  preiuises,  after  deducting 
the  amount  now  written  off,  are  ;f 20,000  up  at  ,^195, 000.  The 
reserve  fund  with  the  present  addition  will  amount  to  ;f  1,010,000 
compared  with  a  paid-up  capital  of  ^^928, 234,  and  the  balancc- 
-heet  now  totals  ^^12, 591, 349  against  2i^>242,2So. 

Lancashire  and  Yokkshire  Bank. 
Nothing  sensational  is  found  in  the  annual  reports  of  this 
steady-going  but  progressive  bank,  which  seems  to  have  done 
very  well  in  the  past  year.  The  reisort  states  that  after  providing 
for  all  bad  and  doubtful  debts,  the  nett  profit  amounted  to 
/■j 50,271,  and  adding  in  ^16,561  brought  forward,  the  entire 
amount  available  for  distribution  is  /.i66,832.  The  5'ear  before 
the  nett  profit  was  only  /.■i46,io7,  but  ;^9,S53  was  brought  for- 
ward, so  that  the  amount  of  free  incoine  has  gone  up  by  nearlv 
,.'11,000,  therefore  the  directors  feel  themselves  justified  in  pay- 
ing an  additional  shilling  per  share  at  i6s.  for  the  second  half 
of  the  year,  making  with  the  15s.  paid  in  July  last,  31s., 'or  15}^ 
per  cent.,  for  the  entire  3'ear  as  against  15  per  cent,  the  year 
before.       Another  ^fio.ooo   is  then   added   to  the  reserve  fund. 


raising  it  to  ;f6o5,ooo,  against  a  paid-up  capital  of  ;^826,66o,  and 
j^6,559  more  is  left  to  carry  forward  at  ^23,120.  We  never  like 
to  see  bank  dividends  being  raised  in  times  of  prosperity  which 
may  be  transient,  but  there  certainly  appears  to  be  justification 
in  the  figures  for  this  extra  Ji  per  cent.  The  changes  in  the 
balance-sheet  are  not  strikingly  important.  Deposits,  &c.,  have 
gone  up  _^'283,ooo  on  the  year  to  /.'g, 419, 000,  and  there  is  an  in- 
crease of  ;/^'i7,ooo  or  so  in  acceptances  now  standing  at  about 
,^'70,500.  UVmongst  the  assets  cash  in  hand  and  money  at  call 
and  short  notice  show  a  decrease  of  .^206,000  at  ;f 2,040,578,  but 
the  total  is  considerablj'  larger  than  that  shown  at  the  end  of 
June.  Investments  are  also  down  about  ^38,000  at  ;<^2,262,ooo, 
and  the  holding  of  bills  of  exchange  at  ^725,829  is  a  mere 
;^5,ooo  less.  'J'he  largest  change  is  in  "advances  on  current 
accounts,  loans  on  security,  iS:c.,"  up  _^'556,ooo  to  ;f5,588,ooo. 
This  probably  indicates  the  effects  of  the  much  larger  business 
done  by  Lancashire  in  the  past  year.  Bank  property  remains  the 
same  at  ^^375, 000. 

York  City  and  Covntv  Banking  Co.,  Limited. 
Twelve  months  ago  the  directors  of  this  bank  made  known  to 
their  shareholders  the  unpleasant  fact  that  ;^i5o,ooo  would  have 
to  be  trarisferred  from  the  reserve  fund  to  provide  for  the  reduc- 
tion in  the  value  of  investments  and  to  make  full  provision  for 
doubtful  accounts.  Evidently  the  sum  then  set  aside  was  suffi- 
cient for  the  purpose  named,  as  no  further  reference  is  made  to 
the  matter  in  the  report  for  the  year  ended  December  31.  This 
shows  the  bank  to  have  had  a  fairly  successful  j'ear's  working, 
the  profit,  after  providing  for  bad  and  doubtful  debts  being 
about  ^'3,000  larger  at  ,^148,962.  The  sum  brought  forward, 
however,  was  almost  /3,ooo  less  at  .£19,572,  and  the  balance 
actually  for  disposal  is  curiously  similar  to  that  shown  at  the 
end  of  1905,  this  year's  figures  being  ^£168,534  and  last  year's 
;£'i68,572.  Nevertheless,  the  directors  reduce  the  dividend  from 
IIS.  to  los.  per  share,  transferring  ^3,000  to  the  credit  of  officers' 
pension  fund,  and  ;f6,ooo  or  ^^3,000  more  to  the  bank  premises 
account.  The  balance  then  carried  forward  is  raised  by  £10,000 
to  ^^29,534,  the  reduction  in  dividend  representing  a  sum  of 
;£i3,ooo.  It  will  thus  be  seen  that  nothing  is  restored  to  the 
reserve  fund,  but  its  total  is  ^£700, 000  against  a  paid-up  capital  of 
^£780, 000.  Current,  deposit  and  other  accounts  ;£ii, 020,698 
and  the  notes  in  circulation  ^^69,180  show  no  change  worth 
speaking  of,  and  the  total  of  the  balance-sheet  is  ;^i2,664,4i2 
against  _£i2,735,396.  Cash  in  hand,  at  bankers,  at  short  notice 
and  secured  advances  to  bill  brokers,  all  given  under  one  head, 
have  been  increased  by  ;f94,o76  to  ^£2,577,166,  but  the  invest- 
ments are  £-3,2yq  smaller  at  ^'2, 309, 185.  The  half  million  of 
Consols  is  held  at  85  and  the  ;f 300, 000  of  War  Loan  at  97}^ ■ 
Bills  of  exchange  ;£7i7,8i4  show  an  increase  of  £<)fi,o34,  while 
the  current  accounts  and  advances  are  less  by  ^205,051  at 
/.6, 521,973.  Several  new  branches  have  been  opened  during 
the  year  and  the  bank  premises  valuation  is  higher  by  ;^2i,oo5 
at  /'444,8io,  but  properties  yielding  rents  have  been  reduced 
from  ^£91,268  to  .1^87,750. 

H.M.IKAX  AND  HlDDERSKIKI.D  UNION  BANKING  Co.,   LIMITED. 

The  profit  earned  by  this  small  bank  during  the  year  to 
December  31  was  ^£29,608  and  / 2,024  was  brought  forward 
making  ^31,632  to  deal  with.  From  that  the  directors  declare 
two  dividends  of  8s.  per  share  each,  adding  ^£5,000  to  reserve, 
and  carrying  forward  ;£i,i78  after  providing  ;f  1,454  for  income- 
tax.  This  addition  will  raise  the  reserve  to  /'ii5,ooo  compared 
with  the  paid-up  capital  of  ^300,000.  The  bank  has  the  minute 
note  circulation  of  ;£2,905,  and  at  the  date  of  the  balance-sheet 
owed  ^£1,523,660  or  24.^'^'^.?  more  on  current  and  deposit  ac- 
counts. The  cash  on  hand  and  at  call  shows  a  considerable 
increase  to  ^292,610,  and  bills  discounted  appear  at  ;£i86,445 
compared  with  2^i 75,874.  Investments  have  been  slightly  re- 
duced to  /.  106,736,  and  advances  on  current  accounts  are 
^27,889  smaller  at  ;£i,342,745. 

Union  Discount  Company  of  London,  Limited. 

The  half-year  ended  on  December  31  last  was  considered  a 
favourable  one  for  bankers,  and  for  that  reason  the  period  i.s. 
supposed  to  have  been  less  profitable  for  the  discount  houses, 
but,  as  a  matter  of  fact,  the  margin  in  their  favour  between  dis- 
count rates  and  the  average  value  of  short  money  was  consider- 
ably higher  than  in  the  corresponding  period.  The  average  dis- 
count rate  for  the  six  months  was  £4  7s.  5d.  per  cent.,  or  an 
increase  oi  £1  9s.  iid.  per  cent.,  while  the  average  quotation  for 
day  to  day  loans  was  only  3'4  per  cent,  or  ^^i  3s.  more.  This 
means  a  difference  in  favour  of  the  discount  houses  of  6s.  iid. 
per  cent.,  and  we  also  find  that  the  average  deposit  rate  was  only 
£1  IS.  3d.  per  cent,  higher  at  £3  2s.  2d.  per  cent.,  a  favourable 
margin  in  this  case  of  8s.  8d.  per  cent.  At  the  same  time  there  is 
no  doubt  that  the  operations  of  the  discount  companies  during  the 
past  half-year  were  carried  on  under  ver}-  difficult  circumstances. 
The  favourable  differences  mentioned  were  more  apparent  than 
real,  and  during  the  entire  period  the  discount  market  was  sub- 
ject to  surprises  and  disturbances  which  were  bound  to  be  inimi- 
cal to  successful  business.  Because  market  rates  averaged  s&- 
much  more,  it  is  quite  natural  to  find  the  gross  profits  of  this 
first-rate  institution  showing  an  increase  of  ;£23,98i  at  a  total 
of  ^£202,141,  compared  with  the  corresponding  half  of  1905. 
Rebate  of  interest  on  bills  not  due,  however,  was  larger  by 
;f22,7io  at  ;f  130,846,  so  that  the  actual  profit  on  operations  was 
little  more  than  ;£i,ooo  better.  This  was  almost  entirely  neu- 
tralised by  a  decline  of  about  ;£i,ooo  to  ;i  52,006  in  the  balance 
brought  forward,  and  after  providing  a  rather  smaller  sum  of 
;£i 7,858  for  current  expenses  the  actual  balance  available  comes 
out  at  ^£105,443,  compared  with  ;f  105,020.     The  directors  there- 
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lore  uiainli'iiii  the  diMtluiids  at  llie  UMial  rati;  uf  11  ptr  cent,  per 
annum,  adding  another  ;^ro,ooo  to  the  reserve  fund,  and  slightly 
increasing  the  carry  forward  to  /54,i93.     The  reserve  will  now 
an:iount  to  ;i45o,ooo  against  the  paid-up  capital  of  j£75o,oo<j,  and 
there  is  also  a  provident  fund  of  £ii^,i->i.     The  amount  of  busi- 
ness current   at   the  end  of  the  year  in   the  shape  oi  bills  dis- 
<;ounted,  &c.,  was  ;^  17,324,244,  or  an  increase  of  ;£i)So8,o59,  but 
the  loans  on   securities  at  call   and  short  notice,  together   with 
other  accounts,  were  fully  ^^'100,000  less  at  ^^'2,817,995.     Of  the 
.bills  purchased,  £(>,tt^,y)ii  had  been  rediscounted,  an  increatie 
^of  ;^247,9i2,  and  the  loans  and  deposits,  including  provision  for 
I  ^contingencies,  reached  /,'t5,()4i,5ro  compared  with  ^14,849,382. 
The  cash  at  bankers  shows  the  substantial  increase  of  ^^125, 797 
.it  jQ6o6,o8(),  but  the  Consols,  Exchequer  bonds,  Indian  Govern- 
iiient     and     other     securities     were     reduced     by     ^430,908     to 
1^2,367,384.     Freehold  and  lea.schold  premises,  littings,  and  fur- 
Tiiituie  are  a  trifle  less  at  ;£io7,oi7,  and  the  total  of  the  li.d.uice- 
[T,heet  is  ;^2j,224,375  against  ;£22, 139,643. 

.Vation.'Vl  Discount  Co.,  Limitkd. 

In  ?.pil(;  (.1  all  the  difficulties  with  which  the  disiinint  market 
was  beset  during  the  half-year  ended  December  31,  i9o<),  this 
steady-going  business  also  makes  a  very  satisfactory  display. 
Jts  gro.ss  profit  showed  an  increase  against  the  corresponding 
period  of  ^'33,744  at  a  total  of  ^152,134,  but  on  the  other  hand 
the  directors  carry  forward  an  additional  ;£32,334  at  ;£96,504 
for  rebate  of  interest  on  bills  not  due.  Current  expenses,  in- 
<luding  directors'  and  auditors'  remuneration,  show  the  rather 
lonsiderable  increase  of  /,i,887  to  /.'i3,472,  and  including  the 
somewhat  smaller  credit  of  ^^10,899  brought  forward  the  balance 
f  profit  is  .£,S3>oS7  cimipared  with  £<i4,to().  The  directors 
therefore  propose  to  pay  the  regular  dividend  at  the  rate  of 
10  per  cent,  per  annum,  and  carry  forward  about  ;^"i,ooo  less 
at  ;^io,723.  The  important  increa.se  of  almost  two  millions  is 
ihown  in  the  anioniit  of  bills  discounted  running  at  the  end  of 
Ihe  half-year,  the  total  being  ^i  2, 4t6,204,  and  of  this  the  amount 
rediscounted  was  X3'5'4>343  or  an  increase  of  ^250,859.  De- 
posits and  sundry  balances  are  larger  by  ;^t,648,i52  at 
^^12,003,999,  but  the  loans  at  call,  short  and  fixed  dates  are 
only  jft,9rS,oo5  or  a  reduction  of  ''im^q^i.  The  company's 
total  investments,  however,  have  been  increased  by  ;^39S>'>87 
to  ;f2,226,474,  and  the  cash  balance  is  ;fi6,846  larger  at 
^rS8,346.  Freehold  premises  still  .stand  at  ;^'i  10,600,  and  the 
reserve  fund  is  ^{,'400, 000  against  the  paid-up  capital  of 
^{,'846,665.  The  aggregate  of  the  balance-.sheet  is  almost  two 
millions  higher  at  ;^t6,gr4,569.  That  it  .should  be  so  and  that 
at  the  same  time  profits  have  been  backward  indicate  how 
difficult  a  half-year  it  has  been  for  the  bill  broker.  I'rom  this 
point  of  view  the  exhibit  is  most  creditable. 

Pkki.   UiVER  Land  anu   Mi.veral  Co.,   Limitku. 

Always  very  carefully  and  skilfully  conducted,  this  company 
attained   a  position    of  great   prosperity   during   the    12    months 
ended  on  June  30,   1906.       During  the  past  few  weeks  a  sensa- 
tional rise  has  taken  place  in  the  company's  stock,  and  while  the 
extreme  figures  touched  in  1906  were  105  and  135,  the  quotation 
now  is  little  short  of  160.     This  great  advance  can  be  partly 
attributed  to  the  very  successful  operations  of  the  past  year,  but 
more  particular!)',  perhaps,  to  the  pending  sale  of  a  portion  of 
the  company's  fands  to  the  New  South  Wales  Government  for 
the  purposes  of  closer  settlement.     Shareholders  will,  no  doubt, 
remember  that  a  few  weeks  ago  the  directors  asked  for  very  wide 
jKjwers,   authorising   them   to   deal   with  the  company's  proper- 
ties in  any  manner  considered  to  its  best  interests,  and  we  now 
team  from  the  report  that  75,800  acres  or  thereabouts  of  freehold 
land  suitable  for  the  purposes  mentioned  have  been  offered  to 
the  Government.       This  land  forms  part  of  the  Peel  Kiver  estate, 
and  its  sale  will,  we  suppose,  later  on  mean  a  very  important 
return  of  capital  to  the  shareholders.     In  the  period  under  review 
the  wool  clip,  comprising  in  all  3,684  bales,  realised  ;£76,i9i,  a 
sum  exceeding  that  of  the  previous  year  by  ^25,780.       Grown 
aheep  shorn  at  the  Peel  Kiver  estate  numbered  153,954,  an  in- 
crease  of    15,129,   and   the   fleeces   showed    an   improvement  in 
weight  of  I   lb.    I'/i  ozs.,  the  average  yield  being  8  lbs.  6  ozs. 
The  lambs  shorn  were  43,116  against  43,791,  and  at  Currawil- 
iinghi  station  the  number  of  sheep  mustered  was  44,670  against 
j6,499.     The   average  price   per  lb.  was   io.67d.   for  wool   from 
.^■rown  shtfep  at  the  Peel  River  and   \0.19d.  for  wool  from  the 
Currawillinghi  flock,  whereas  the  corresponding  figures  for  last 
year  were  9.76d.   and  S.iod.   per  lb.   respectively.       Prices  for 
merino  wool  are  at  present  good,  and  are  expected  to  continue 
o  during  the  current  year.     Total  revenue  from  the  stock   de- 
partment for  the  year  was  ;fi  11,438,  from  the  land  department 
{.11,302,  and  from  the  goldfields  department  j[(>o.     Interest  on 
investments  and  transfer  fees  in  London  were  ;t4,9o8,  making  a 
intal  from  all  sources  of  ;^'i27,754.     That  is  an  increase  against 
lie  previous  year  of  ^^48,077,  and  after  providing  all  expendi- 
,iire  the  nett  balance  is  .^39,831  larger  at  ^^89,175.     The  balance 
brought  in  was  ;{,'i,339,  while   income-tax  took  ;fi,5(K8,   so  that 
ihe    profit   for   disposal    is  jf88,947.        From    that   the    directors 
declare  two  dividends  of  3'-j   per  cent,   each,   together  with   a 
bonus  of  3  per  cent.,  making  the  total  return  for  the  year  10  per 
(  ent.,  or  3  per  cent.  more.     Another  ;f  10,000  is  then  placed  to 
reserve     and   ^^17,000     or   /^t6,ooo   more     to   the   improvements 
.iccount,  carrying  forward  ^1,947.     Latest  returns  from  the  Peel 
Kiver  freehold  and  the  (tirrawillinphi  station  are  favourable  and 
both  i>ronerties  are  provided  with  abundant  feed  and  water.     On 
he  Peel  Kiver  the  rabbits,  which  have  catised  so  much  trouble, 
ii.ive  been  almost  exterminated,  and  on  the  other  station  opera- 
iions  against  the  pest  arc  being  steadily  carried  on  with  satis- 


factory  rc»uUa.      'Ihe  tiuaacuU  {luulioi 
needs  no  comiitent. 

UXITED  LaMKAT  PrjiXTATIONt  Co.,  LiMITKO. 

'ITiere    neem-i    n'<   --•'   •      -■:      urosperity    of    tUa    cfltacctJv 
managed  tobacco  ;  ,,  and  «harehoUMS  bMW  ju.t 

received  another  v    ^  i;,:..tf;,-.,!  ,.(   ..,rr..ini.        '1 1., 

combined   dividends  and   b<> 
ended  October  31  reach  no  !• 
cent,   more  than  for  the  previi,u,  jta. 
than    1904.     It  i»  therefore  scarcely   hu 
value  of  the  £t  shares  is  now  atmo.Ht  / 
the    present    position,    and    p<w>.ibly    li. 
seem   to  be  pretty   well   discounted       1 
crop,  which  is  brought  into  the  j  : 
;£ii5,886  or  an  increase  of  .£37,7^'^ 

period.     Interest  and  transfer  fees  wcit  alx.  u. 

at  /,5,i2g,  making  the  total  revenue  ;^i2i,i,i  4^7. 

Lonoon  expenses  took  £3,^2^,  income-i.i  •     ' 
/81,  and  after   writing  off  /2,ooo    for 
balance   of   nett    profit    is   ;^iii,54o.        1. 
against  the  previous  year  of  /.;;,248,  and  it 
mi.ssiohs  to  the  .Sumatra  staff  were  deducted  l-- 
was  returned,  whereas  twelve  months  ago  they  j;  hi 

profit  and  lo.ss  account,  the  total  being  /[ij.iHi  -tt 

profit  shown  must  be  added  the  balance     '    '-       - 
ward,    making  a  total    of   ^^124, 317,   fr  . 

dividend  requires  only   /^i,9ii.     An  int- 

cent,  and  a  bonus  of  15  jjer  cent,  have  been  alrt-  -n, 

and  the  directors  now  propose    10    repeat    these  n*. 

making  the  total  return  for  the  year  40  per  cent.  Tbcii  extra 
remuneration  absorbs  a  further  £2,000,  and  the  balance  carried 
forward  is  about  £2ti,iy>o  larger  at  ^37,876.  No  addition  i» 
made  to  the  reserve  funds,  and  the  directors  have  already  ei- 
pressed  the  opinion  that  these  are  large  enough.  They  aggre- 
gate ;£i2i,ooo,  and  there  is  no  doubt  at  all  that  the  present 
position  is  exceedingly  strong.  Floating  liabiliti*^  may  seem  a 
little  heavy  at  £t>i,iiii  against  debtors  of  onl  but  this 

difference  really  means  nothing,  because  the  ■■  on  the 

I9<»6  and   1907  tobacco  crojis  appear.s  at  ^^91 
|)any's  cash  balance  reaches  the  fine  sum  of 
;^ii5,ooo  is  on  deposit,   and    therefore    earn-    „     _ 
The  leasehold  property  in  .Sumatra  remains  at  the  old  figure  of 
;^i7o,423,   which   must  be  considered  a  very  "mail   one,  while 
the  buildings,  stores,  cattle,  light  railway,    n  lieen  in- 

creased round  about  ;£5,ooo  to  .1^41.527.     .\y  last  year 

the  company  has  taken  up  the  cultivation  m  it^uiMi,  and  in 
1905-6  planted  62,000  trees.  This  seems  to  have  been  accom- 
plished for  the  very  small  outlay  of  £1,2^1.  and  a  further  28.000 
trees  are  to  be  planted  early  this  year,  '.  ■  the  total  !  • 

90,000  on  the  400  acres  set  apart  for  ti  The  in.  <> 

crop  from  1,285  fields,  about  to  be  sh:;  ;  > 

15,056   piculs   or   1,882,000   half-kilos.  ib- 

stantially  in  advance  of  those  from  whic!  i'<i 

the  period  under  review,  and  we  further  hr 

crop  is  being  cultivated  on  1,315  fields,  ic  J-, 

and  latest  advices  from  the  estates  are  satisfdctufy.  Kvcn  though 
it  can  put  forward  this  wonderful  record,  the  director*  do  not 
seem  to  have  been  entirely  free  from  conn  .irs 

that  a  certain   Dutch  agency  through   v  M 

the  transferring  of  the  company's  share-^  ■■<1. 

has  asked  that  a  nominee  should  be  api  he 

board.     This  concern  is,  the  directors  bci  ng 

house  and  finance  agency,  issuing  bearer  shares  to  its  various 
clients  against  the  company's  certificates.  It  is  therefore  not 
proposed  to  accede  to  the  request  made,  but  the  question  will 
probably  be  raised  at  the  meeting  next  Wednesday,  and  ihaie- 
holders  are  therefore  invited  to  support  the  <!"•■■  '  ■"  "".^r,  any 
decision'they  may  finally  deem  it  desirable  Ic  ii« 

matter.       To  this  appeal  the  .shareholders  arc  10 

respond  as  the  company's  record  shows  that  it  is  in  perfectly 
competent  and  trustworthy  hands. 

Rio  de  Janeibo  Flour  Mills  and  Cran.vhes,  Limited. 
This  company  did  well  in  the  12  months  to  September  30  last, 
the  quantity  of  wheat  ground  and  flour  sold  and  delivered  show- 
ing  a  substantiad  increase  on  previous  years.  Trading  profit. 
after  making  provision  for  bad  and  doubtful  debts,  was  j675,7|7. 
and  ;£48  was  received  for  transfer  fees,  making  a  total  of  £jS-T'$'- 
Administration  charges  came  to  ^^17,002,  interest  and  discount 
to  /3,458,  and  income-tax  to  £2,t^>,  leaving  £t,i,66^  neU.  The 
substantial  sum  of  /;i5,i83  was  brought  in  and  the  revenue  for 
disposal  is  ;Ct>7.848.  Out  of  that  the  directors  declare  two  divi- 
dends aggregating  j*.  per  £t  share,  or  n  per  cent.,  addin*: 
;f  5,000  to  reserve  "fund,  and  slightly  ■  irry  forward 

to  ;f  1 5,220.       The  reserve  will  now  ■.■'"■'•  *"•*  * 

further  ^44,804  is  held  as  provi-i.  ,    .--;uic  r  -1..      ... 

provements,  depreciation  on   vh  .•  :    the    l-rume- 

ship  Company,  and  exchange  ticLiu.n  The  in: 

steamship  company  and  other  invr^f  ...      '    i'.   1! 

price  of  /.tK>.i35,  and  it  would  perh;.  >  •   '  '     '-' 

thing  about  their  present  worth.     Ft.  .  ..    -^  ; 

ings,  .tc,  again  appear  at  ;f240.4T'  '     •■'■''     ' 

directly  written  off  f.       '         ' 

the    accumulations, 
important  sum  of  £---■ 
£b,y>i-  on  bills  payable,  but  ti 
Sundry  debtors,   for    cTanipIe. 
amount  to  ;^44,982,    • 
transit  are  valued  «i 
transit  amount  i 
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Debentures  to  the  amount  of  ^^4,400  were  paid  off  a  year  ago, 
rediicing  the  outstanduig  debt  to  ^^'i  17,000,  of  which  ^{,48,200  is 
used  as  collateral  security  for  advances.  No  settlement  has  yet 
been  arrived  at  with  the  authorities  in  connection  with  the  pro- 
lected  construction  of  C.overnment  quays  in  front  of  the  com- 
pany s  property.  Negotiations,  however,  are  still  in  progress, 
and  It  IS  hoped  that  an  agreement  satisfactorv  to  both  parties 
uill   soon  be  arranged, 

Robert  Campbell  and  Soxs,  J.imiteu, 
This  company's  operations  for  the  year  to  June   30  in   New 
Zealand,  and  to  Dece,mber  31  in  London,  produced  a  very  satis- 
actory  result.       It  is  mainly  attributed  to  the  continued  demand 
r   wool    which    has    again    realised    remunerative    prices,    but 
turther  sales  of  land  were  effected  during  the  period  under  re- 
view, and  a  very  good  profit  resulted  from  the  sales  of  surplus 
stocks.       As  indicating  the  satisfactory  condition  of  its  tenants, 
the  directors  point  out  that  the  instalments  of  purchase  money 
-aUing  due  in  respect  of  the  land  sales  have  been  promptly  paid, 
id  no  doubt  is  entertained  that  the  outstanding  balances  are 
lUy  secured.       The  profit  on  sheep,  cattle,  and  horses  chiefly 
om    the   first-named    is    returned    at   ^15,460;     sales    of    wool 
.    elded  the  substantial  levenue  of  ^^44,869,  ordinary  interest  m 
J.ondon  and  New  Zealand  gave  ;^2,868,  and  interest  on  deferred 
payments   for  land   sold  .^1,874,      Revenue   from  other   sources 
"■a\;^438  bringing  up  the  total  income  to  ^^65,509,.     Expenses 
the  colony  were  ;^3o,2ii,   and  in   London,  including  deben- 
-ire  interest  and  premium,  £4,538,  leaving  ;^3o,76o  as  the  nett 
profit,      rhe  sum  brought  forward  was  ^f  19,480,  making  ;^so,24o, 
from  which  an  interim  dividend  of  2%  per  cent,  was  paid  in  July 
'ist.       The  directors  now  propose  to  pay  a  final  dividend  of  ■;% 
r  cent.,  making  10  per  cent,  for  the  year,  adding  ^10,000  to  re- 
erve,    increasing   it   to   ^40,000,    and    carrying    forward    nearly 
;^3,ooo   more   at  ^^22,240.        The   freehold    land   and   buildings, 
together  with  the  expenditure  on  permanent  improvements,   are 
valued  at  ;/;i54,282,  but  ^53,804  is  held  in  suspense  on  account 
Gt   land  sales,   so  that  the  balance-sheet   figure  is  reduced  to 
X.  100,479.       Live  stock  consisting  of  150,385  sheep,  686  cattle, 
and  182  horses,  is  entered  at  ^55,603,  and  the  directors  believe 
that  if  offered   for  sale  these   assets  would   realise   at  least  the 
prices  set  against  them.       The  quite  unimportant  sum  of  ;^3,426 
IS  owing  to  sundry  creditors,  and  debtors,  mainly  for  land  sold, 
amount   to    ^43,080,    while    the    total   cash    balance,    including 
money  lent  on  short  loan,  is  no  less  than  ;^95,39i.     Thus  the 
company  possesses  large  liquid  resources,  and  the  directors  draw 
the  debenture  holders'  attention  to  the  fact  that,  although  their 
bonds  will  not  mature  until  1909,  they  may  be  presented  for  pay- 
.ent  at  any  time  up  to  June  30  next  at  a  premium  of  i  per  cent. 
.  ;  addition  to  the  interest  accrued. 


DIVIDENDS     ANNOUNCED. 
RAILWAYS. 

Great  Northern  (U.S.A.).— Quarterly  of  ij  per  cent,  on  the 
1  referred  capital  stock,  payable  I'eb.   1. 

London  and  Greenwich.— At  the  rate  of  ;^i  8s.  3d.  per  cent. 
for  half-year,   carrying  ^^114   forward. 

BANKS. 

Bank  of  Liverpool.— Half-yearly  at  the  rate  of  10  per  cent, 
per  annum. 

Birmingham  District  and  Counties.— For  past  half-year  of  6s. 
per  share,  being  at  the  rate  of  15  per  cent,  per  annnum,  placing 
/lo.ooo  to  reserve,  ;£2,5oo  to  officers'  superannuation  fund, 
and  carrying  ^20,073  forward. 

Bradford.— Usual  of  3s.  6d.  per  share,  making  11^  per  cent, 
per  annum,  placing  ^^5,000  to  reserve,  and  carrying  forward 
if^-331- 

Bradford  District.— For  past  half-year,  at  the  rate  of  12J 
per  cent,  per  annum,  placing  ^^500  to  the  reserve,  ^1,482  in 
reduction  of  bank  premises  account,  and  carrying  /9,8oo 
forward. 

Bradford  Old.— For  past  half-year  at  the  rate  of  9  per  cent. 
per  annum,  placing  ^2,500  to  reserve,  writing  ;^3,ooo  off  in- 
vestments,  and  carrying  _^6,48o  forward. 

Capital  and  Counties.— Interim  for  past  six  months  at  the 
rate  of  18  per  cent,  per  annum. 

Crompton  and  Evans'  Union.— Interim  for  half-year  ended 
iJec.  31  of  6s.  per  share. 

Halifax  Joint  Stock.— Final  for  past  year  at  the  rate  of  15 
per  cent.,  making  12J  per  cent,  for  the  year,  writing  /5,ooo  off 
Consols,   and  carrying  forward   ;f7,577. 

London  and  County.— 10  per  cent,  for  half-year  ended  Dec. 
u,  with  £2$  000  written  off  premises  and  /!;o,ooo  off  invest- 
ments, and  ^50,000  put  to  reserve,  carrying  ^^97,371  forward. 

Manchester  and  County.— At  the  rate  of  15  per  cent,  per 
annum,  placing  ^^10,000  to  reserve,  and  carrying  ;^i9,8o3  for- 
ward. 

Manchester  and   Liverpool   Di.strict. — 21s.   per  share,   placing 

10,000  to  reserve    and  carrying  ^^4, no  forward. 

Metropolitan  Bank  (of  England  and  Wales).— For  past  half- 
year  at  the  rate  of  15  per  cent,  per  annum,  and  a  bonus  of 
!■;.  3d.  per  share,  making  15  per  cent,  for  1906,  transferring 
.2,336  to  bank  premises  redemption  fund,  ^^2,500  to  officers' 
,  ension  fund,  writing  off  ^^5,000  bank  premises  account,  and 
t.irrying  forward  ;^33,526. 

Munster  and  Leinster. — F'or  half-year  ended  Dec.  31  at  the 
rate  of  12  per  cent,  per  annum  placing  ^'7,000  to  reserve,  and 
carrying  ^^6,206  forward. 


Palatine.— 2s.  per  share,  ^f  1,250  is  appropriated  to  three 
accounts    and  /i,886  carried  forward. 

I'arrs.— For  past  halt-year  at  the  rate  of  19  per  cent,  per 
annum,  together  with  a  bonus  of  i  per  cent.,  writing  ;£io,ooo 
to  bank  premises  account,  ;^i5,ooo  to  officers'  pension  and  pro- 
vident fund,  and  carrying  forward  ^137,783. 

Provincial  of  Ireland.— At  the  rate  of  12  per  cent,  per  annum 
for  half-year  ended  31st  ult. 

Union  of  Australia.— At  the  rate  of  10  per  cent,  per  annum, 
and  a  bonus  of  2  per  cent.,  appropriating  ^^"10,000  in  reduction 
of  bank  premises  in  the  colonies,  ^20,000  to  officers'  guarantee 
and  provident  fund,  placing  ^35,000  to  reserve,  and  carrying 
^31,000  forward. 

Wilts   and   Dor.set. — 20s.   per  share. 

York  City  and  County.— los.  per  share,  placing  ;i;3,ooo  to 
credit  of  officers'  pension  fund,  ^^6,000  to  bank  premisses,  and 
carrying  forward  ^^29,534. 

INSURANCE. 

British  Dominions  Marine. — final  at  the  rate  of  f>  per  cent. 
per  annum  to  Dec.  31  on  the  prefereirce  shares. 

Ocean  Marine. — 7s.  6d.  per  .share,  being  2s.  6d.  per  share 
dividend  and  5s.  per  share  bonus,  making  los.  per  share  on  the 
paid-up  capital  for  year  ended  Dec.  31. 

Trustees,  Executors,  and  Securities. — Interim  on  the  ordinary 
stock  at  the  rate  of  5  per  cent,  per  annum  for  half-year  to  Nov. 
30,  payable  17th  inst. 

MINES. 

Broken  Hill  South  Silver  (No  Liability). — 4s.  per  share,  pay- 
able Feb.  i5. 

Giant  of  Rhodesia. — Interim  of  is.  6d.  per  share,  payable 
March  15. 

Jumpers  Gold. — Interim  of  35  per  cent. 

MISCELLANEOUS. 

A.  and  S.  Henry  and  Co. — On  the  ordinary  shares  at  the  rate 
of  10  per  cent,  per  annum  for  the  half-year  ended  Nov.  30, 
making  8  per  cent,  for  year,  placing  ^50,000  to  reserve,  and 
carrying  forward  .if 38,701. 

Assets  Realisation. — Final  on  the  ordinary  shares  for  half- 
year  ended  Dec.  31  at  the  rate  of  6  per  cent,  per  annum,  making 
6  per  cent,  for  the  year. 

Bowhill  Coal. — At  the  rate  of  20  per  cent,  for  past  half-year. 

De  Keyser's  Royal  Hotel. — On  the  ordinary  shares  at  the  rate 
of  7  per  cent,  per  annum  for  half-year  ended  Dec.  31,  making  6 
per  cent,  for  the  year,  placing  ;£7,5oo  to  a  general  reserve,  and 
carrying  .£1,453  forward. 

Distillfts  Company. — Interim  for  current  year  of  8s.  per  share, 
being  at  the  rate  of  8  per  cent,  per  annum. 

Globe  Telegraph  and  Trust. — Quarterly  interim  of  2s.  per 
share  on  the  ordinary  shares. 

'•  Harper "  Electric  Piano. — At  the  rate  of  10  per  cent,  per 
annum  on  the  preference  shares  for  half-year  Dec.   i. 

Jorehaut  Tea. — Interim  of  2^  per  cent,  for  year  ended  Dec,  31, 

Liebig's  Extract  of  Meat. — Interim  of  lo  per  cent,  on  the 
ordinary  shares. 

Lovell  and  Christmas. — Interim  on  the  ordinary  shares  at  the 
rate  of  lo  per  cent,  per  annum  for  half-year  ended  Dec.  31. 

New  Tivoli. — Interim  for  six  months  ended  Dec.  31  at  the 
rate  of  8  per  cent,  per  annum. 

Parke's  Drug  Stores. — At  the  rate  of  6  per  cent,  per  annum 
on  the  ordinary  shares  for  half-year  ended  .Sept.  30  last. 

Pease  and  Partners. — Interim  of  Os.  per  share  on  the  ordinary 
shares  for  past  half-year,  being  at  the  rate  of  6  per  cent,  per 
annum. 

Peel  River  Land  and  Mineral. — Final  of  jH  per  cent,  and  a 
bonus  of  3  per  cent.,  making  7  per  cent,  and  bonus  of  3  per  cent, 
for  the  year. 

Ragalla  Tea  Estates. — Interim  of  3  per  cent,  on  the  ordinary 
shares  for  year  ended  Dec.  31. 

Shorts. — Third  interim  for  year  ending  March  31,  1907,  of  4s. 
per  share  on  the  deferred  ordinary  shares. 

Staffordshire  Financial. — Interim  for  half-3'ear  ended  Dec.  31 
at  the  rate  of  10  per  cent,  per  annum. 

Stroud  Brewery. — Final  on  the  ordinary  shares  of  $}4  per  cent, 
and  a  bonus  of  2s.  6d.  per  share,  making  iij^l  per  cent,  for  the 
year  ended  Nov.  17,  placing  ;f  3,000  to  reserve,  and  carrying  ^914 
forward. 

United  States  Mortgage  of  Scotland. — Interim  at  the  rate  of 
4%  per  cent,  per  annum  on  the  preferred  stock  and  at  5  per  cent- 
per  annum  on  the  deferred  stock  and  share  capital. 


MINING     RETURNS. 


Abbontiakoon  Block  i. — Treated  6,200  tons,  2,980  ozs. 

African  Gold  Dredging  and  Mining  Concessions, — 97  ozs,  (value, 
/388), 

Angelo,  —Milled  28,400  tons,  8,504  ozs.  ;  sands  16,511  tons, 
3,376  ozs.  ;  slime'  11,607  ton's,  1,492  ozs  ;  total,  13.372  ozs. 

Ankobra. — No.  i  dredger,  82  ozs.  ;  No.  2  dredger,  85  ozs. 

Ashanti  Goldfields. — Ohuasi,  crushed  3,228  tons,  3,390  ozs,; 
Ayeium — 148  ozs.  by  cvanide  ;   total,  3,538  ozs, 

Ashanti  Gold6eHs  Auxiliary. — 319  ozs. 

Associated  of  Western  Australia. — Milled  9,014  tons;  treaied 
3.574  tons  slimes  ;   vield,  ^'19,573  sterling. 

Associated  Northern  Blocks  (W.A.)— Milled  3,625  tons  ;  treated 
392  tons  slimes  ;  vield,  ;£  14,476  sterling, 

Ayrshire. — 1,420  ozs.  from  7,558  tons  crushed  ;  914  ozs.  from 
6,65o  tons  cyanided. 

Barrett.— 318  ozs.  gold,  valued  at  ^1,250. 
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Bonanza. — Crushed   2,900  tons,  906  ozs.  ;   cyanide  and  slimes, 
',499  tons,  1,27307.8.  ;  total,  2,179  ozs. 

Briseis  Tin  Shipped  23  tons,  including  12  tons  on  account  of 
New  Brother  Home  No.  i.  . 

British  Broken  Mill  Proprietary. — 1,195  Ions  crude  ore  produced 
'9  tons  concentrates,  containing  113  tons  lead  and  5,012  ozs. 
ver. 

Broken  Hill    Proprietary   Block  10. — Treated  8,931  tons  crude 
ore,  producing  1,337  ">"*  concentrates,  containing    829  tons  lead 
id  42.784  ozs.  silver. 

Broken  Hill   Proprietary   Block  14. — Treated   6.709   tons  cimde 
ire,  producing  958  tons  concentrates,  containing  586  tons  lead  and 
30,271  ozs.  silver. 

Broomassie  —  Crushed  1,035  tons,    1,193  ozs.;  five  tons  concen- 
tes  of  an  assay  value  of  ;f  22  12s.  per  ton. 
Bulfelsdoorn  Estate. — 5C4  ozs. ;  4,400  tons  slimes  treated. 
Burma   Kuby. — 157,000  loads   washed,   producing  rubies  value 
Ks. 149,000;  royalties  Rs. 21,000. 

Cape  Copper. — Ookiep,  939  tons  of  17  per  cent.  =  159  tons  fine 
copper.  Nababeep,  3,987  tons  of  4  per  cent.  -  159  tons  fine 
copper. 

Carrington's  United. — Crushed  926  tons,  /■5,28o. 
Cason. — Milled   36,600   tons,    10,695    °'^^-  '•    sands   22,710  tons, 
4,962  ozs. ;  Slimes  14,221  tons,  2,653  o^^s. ;  total,  18,310  ozs. 

Chillagoe.- Smelting  plant  treated  1,069  'ons  copper  ore  and 
1,079  'o"s  lead  ore,  producing  268  tons  copper  matte  and  172  tons 
lead  bullion,  containing  107  tons  copper,  172  tons  lead,  and 
25,496  ozs.  silver. 

Chinese  Engineering. — Output  of  coal  and  sales,  22,500  tons ; 
«ales,  18,500  tons  ;  consumption,  1,650  tons. 

City  and  Suburban. — Crushed  25,000  tons,  9,633  ozs. 
Consolidated  Langlaagte.— 20,660  tons,  6,753  ozs. 
Consolidated  Main  Reef. — Crushed  19,288  tons,  3,936023.  ;  sands 
and    concentrates    by    cyanide,    19,288    tons,    2,711    ozs.  ;   total, 
■6,647  °'-s- 

Crown  Deep. — Crushed  29,220  tons,  7,930  ozs.  ;  sands  by  cyanide, 
19.600  tons,  3,257  ozs.  ;  slimes,  9,890  tons,  837  ozs, ;  total, 
12,024  o=<>*- 

Crown  Reef. — Crushed  20,259  tons,  5,140  ozs.  ;  from  sands  and 
•concentrates,  2,241  ozs. ;  from  slimes  ((current  and  accumulated), 
1,338  ozs,  ;  from  dump,  2,037  ozs. ;  total,  10,756  ozs. 
Day  Dawn  P.  C.  Gold.— Crushed  ig8  tons,  100  ozs. 
Driefontein  Consolidated. — Milled  22,000  tons,  4,579  ozs.; 
sands,  15,884  tons,  2,460  ozs.  ;  slimes,  5,973  tons,  471  ozs.  ;  total, 
7,510  ozs. 

Durban  Roodepoort. — Quartz  milled  10,915  tons,  3,319  ozs.  ; 
tailings  7,410  tons,  916  ozs.;  slimes  3,540  tons,  213  ozs. ;  total, 
4,448  ozs. 

Durban  Roodepojrt  Deep. — Crushed  ii,i8o  tons,  3,212  ozs.; 
sands  cyanide  7,240  tons,  680  ozs. ;  slimes  3,883  tons,  241  ozs.; 
total,  4,133  ozs.  ;  profit,  ;f  1,950. 

Durham  Prospect  Gold  — Crushed  1,175  tons,  252  ozs. 
East  Gwanda. — Crushed   4,775   tons,  1,441  ozs.;   concentrates, 
141  tons,  632  ozs.,  466  ozs.    fine  silver;  total,  2,085  °^^-  I  smelter, 
■68  tons  of  matte  produced  656  ozs.  fine  silver  and  694  tons  metallic 
copper. 

Ferreira. — Crushed  23,100  tons,  8,229  o^s.  ;  sands  15,680  tons, 
3  466  ozs. ;  slimes  8,168  ions,  1,092  ozs.;  total,  12,786 ozs. 

Fetreira  Deep. — Crushed  22,860  tons,  9,668  ozs. ;  sands  by 
cyanide  16,000  tons,  3,202  ozs. ;  slimes  7,088  tons,  600  ozs. ;  total, 
13,470  ozs. 

French   Rand. — Crushed   19,400  tons,  4,300  ozs. ;  tailings  and 
slimes  20,058  tons,  2,255  ozs  ;  total,  6,555  o^^s. 
Gaika.— Crushed  1,376  tons,  625  ozs. 

Geldenhuis  Deep. — Crushed  27,010  tons,  6,712  ozs.  ;  sands  by 
■cyanide  17,550  tons,  2,503  ozs.  ;  slimes  9,335  tons,  639  ozs. ;  total, 
9,854  ozs. 

Geldenhuis  Estate. — Crushed  17,325  tons,  from  mill  4,127  ozs.  ; 
from  tailings  by  cyanide  1,959  ozs.;  from  slimes  346  ozs.  ;  from 
dump  343  ozs. ;  total,  6,775  °^^- 

Giant  ot  Rhodesia. — Treated  4,119  tons,  1,964  ozs. 
Ginsberg. — Treated  7,911  tons,  2,373  ozs. 

Glen  Deep. — Crushed  20,050  tons,  4,943  ozs.  ;  sands  cyanide 
I  2,000  tons,  1.729  ozs. ;  slimes  7,990  tons,  705  ozs. ;  total  7,377  ozs. 
Glencairn  Main  Reef. — 18, 700  tons,  4,922  ozs. 
Globe  and  Phoenix. — Ore  crushed  6,747  tons,  3,218  ozs.,  equal  to 
I  (5  dwts.  per  ton  ;  tailings,  average  assay  value  per  ton,  3.05  dwts. ; 
cyanide  4,400  tons,  412  ozs.,  equal  to  1.49  dwts.  per  ton;  total, 
3,630  ozs. 

Glynn's   Lydenburg. — Crushed   2,094   'ons,   569    ozs. ;    cyanide 
1 ,317  tons,  510  ozs.  ;  slimes  777  tons,  351  ozs.  ;  total,  1,430  ozs. 
Great  Boulder  Main  Reef. — 2,650  tons  gave  708  ozs. 
Great  Boulder   Perseverance. — Treated   15,259  tons,  6,526  ozs. 
gold  and  795  ounces  silver. 

Great  Fingall.-  Ore  21,712  tons,  4,485  ozs.  ;  tailings  by  cyanide 
22,753  tons,  2,168  ozs,  ;  concentrates  471  tons,  1,623  ozs.  ;  total, 
8,27!)  ozs. 

tlolden  Pole. — Crushed  1,500  tons  crude  ore,  750  ozs. ;  1,500  tons 
sands,  254  ozs. ;  6  tons  concentrates,  15  ozs.  ;  total,  1,019  ozs. 
Hainault.— Crushed  4,863  tons,  1,681  ozs. 

H.-innan's  Reward  and  Mount  Charlotte. — Crushed  1,395  tons, 
423  ozs.  ;  royalties  from  tributors  ;f  268. 

Hutti  (Nizam's.)— Crushed  2,150  tons,  915  ozs.;  2,050  tons  tail- 
ing'* treated,  260  ozs.  ;  total,  1,175  ozs. 
lil.i  H. — Crushed  1,120  tons,  818  ozs. 

Ivanhoe.— Crushed  19,090  tons  ore,  3,065  ozs.  ;  9,070  tons  sands, 
1,551  ozs.;  8,490  tons  slimes,  3,179  ozs.;  1,530  tons  concentrates, 
2,369  ozs. ;  total,  10.164  ozs. 
Jubilee. — Crushed  5,302  tons,  1,273  ozs. ;  3,935  tons  cyanide,  410 
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Jumpers — Crushed  10,200  tons,  3,3)7  oz«. ;  from  Uiliofs  by 
cyanide,  1,445  ozs  ;  from  current  slimes,  361  ozi, ;  from  accomo- 
lated  slimes.  270  ozt. ;  total,  5,413  ozs. 

Jumpers  Deep.— Crushed  20,804  tons,  43)5  ozs. ;  13.860  toss  of 
sand  by  cyanide,  1,689  °"-  '•  6,832  tons  •bmaa,  369  o». ;  total, 
6,913  ozs. 

Kalgnrli. — Treated  10,887  short  tons,  7,636  oit. 

Kelantan  Gold  Dredging.  —  Recovered  78  oz<. 

Killarney  Hibernia.— Cru:>bed  2,209  tons,  790  ozs. 

Knight's  Deep. — 32,500  tons,  11,473  o^*- 

Komala  Reefs.— Crushed  1.550  ions,  ^2.600. 

Lace  Diamond. — Washed  37.028  l<Mds  blue  groond,  yie'diog 
4,144  carats,  equal  to  1092  carats  per  100  loads;  19,3)8  load*  Mue 
ground  floored,  making  a  total  ot  932.562  toads  on  floors. 

I.ake  View. — Ore  treated.  11,350  tons,  3.283  ozs. 

I.ancasrer. — Crushed  15.800  tons,  3,405  oz>. ;  cjraaide,  10,8814 
tons,  1,543  ozs.  ;  total  ou'put.  4,948  ozs. 

Lancaster  West. — Crushed  6,622  tons,  1.3690x1.;  cyanid*,  5,198 
tons,  1,306  ozs;  cyanide  includes  by-products  contaioiog4i2  ozs.; 
total,  2,675  ozs. 

I..ancefield. — 4.279  tons,  yield  /6,944. 

Langl2iagte  Deep.— Ciuihed  27.505  tons,  7,416021.:  tand*  by 
cyanide,  19,589  tons,  2,244023. ;  slimes,  8,939  tons,  387  ozs;  total, 
10,047  0Z1. 

Langlaagte  Estate. — Ore  crushed,  29.381  tons,  6,137  oia. :  eoo- 
centrates,  cyanide,  600  tons,  937  ozs. ;  tailings,  cyanide,  18.720 
tons,  1,894023.;  slimes,  13,895  tons,  i.iii  ozh.  ;  total,  10079  ozs. 

I^  Roi  No, 2. — Shipped  870  tons;  net  receipts.  V14  665  {{i.ozi), 
being  payment  for  920  tons  shipped  and  91,563.  being  payment  for 
62  tons  concentrates  shipped — in  alt  ti6,228  (,^3,345). 

Luipaard's  Vlei  Estate. — Crushed  13.613  ton<,  2,531  ozi. ;  tube 
mills,  662  ozs.;  cyanide,  1,375  czs. ;  slimes,  235  ozs. 

Matabele  Reefs —Blanket  1.965 tons,  585 ozs.;  Alice  cmsbed  578 
tons,  237  ozs. ;  cyanide,  500  tons,  61  ozs ;  Comet  Reef,  49  ozs. 
Wolframite,  output,  hall  a-ton. 

May  Consolidai»:l. — Crushed  14,150  tons,  3,462  ozs  ;  cyanide, 
9,630  tons,  2,104  ozs.  ;  slimes,  4,094  tons,  276  ozs. ;  total.  3.842  oz«. 

Meyer  and  Charlton. — Crashed  12,800  tons,  3,281  ozs.  ;  froiD 
cyanide,  3,617  ozs. ;  total,  5.848  ozs. 

Mitterberg  Copper. — Produciion  fine  copper  72  tons. 

Morven  (Rhodesia).— Crushed  1,446  tons,  272  ozs.  ;  1,492  toes 
tailings  by  cyanide,  165  ozs. 

Mount  Boppy. — 6,530  tons,  1,318  ozs.  ;  cyanide,  4,130  tons, 
1,622  ozs.  ;  slimes,  2,964  tons,  820  ozs.  ;  concentrates,  tonnage,  22  : 
120  ozs.  ;  total,  3  880  ozs. 

Mount  Lyell.— 31,404  tons.  In  addition,  365  tons  purchased  ore 
and  metal,  bearing  fluxes;  converters  produced  506  ions  blister 
copper,  containing  copper,  500  tons  ;  silver,  54,180  ozs.  ;  gold, 
1,411  ozs. 

Mount  Morgan  (Queensland).— Chlorinated  18,638  tons, 
8,480  ozs.  Converters  produced  250  tons  bli-ter  copper,  con- 
taining 2,750  ozs.  Copper  precipitate  containing  35  tons  copper 
and  33  ozs.  gold. 

Myalls  and  Peak  Hill —Crushed  3,550  tons.  467  ozs. 

New  Comet —Milled  20,200  tons,  4,308  ozs.  ;  sands  15.349  tons. 
2,784  ozs,  ;  slimes  5,016  tons,  636  ozs. ;  total  7,728  ozs. 

New  Goch.— Crushed  21,138  tons.  3,331  ozs.  ;  cyanide  4.755 
ozs. ;  total,  8,086  ozs. 

NewHeriot. — Crushed  9,110  tons,  5,043  ozs. 

New  Kleinfontein. — Milled  34,490  tons.  9.321  ozs.;  sands  22,391 
tons,  3,214  ozs.  ;  slimes  9.222  tons,  619  ozs.  ;  total  13,154  ozs 

New  Modderfontein.— Crushed  20,too  tons,  5,263  ozs. ;  tailings 
13.095  tons,  1.352  ozs.  ;  total  6.615  ozs. 

New  Primrose — Treated  18,614  tons.  7,535  ozs. 

New  Queen. — Cyanide  508  tons,  /230. 

New  Rhodesia.— Ophir  :  Crushed  1,540  tons.  533  oz*.  Imaai: 
Tributors  640  tons ;  value  ^660. 

New  Rietfontein  Estate.— Treated.  16.458  tons,  8.985  oz». 

New  Unified  Main  Reef.  -Treated  8,494  '00*.  ^-i"'  ozs. 

Nigel.— Crushed  8,100  tons,  4,183  ozs. 

Nigel  Deep — 4.105  tons,  1.942  ozs. 

North  Broken  Hill— Treated   1,140  tons  crude  ore.  producing 
200   tons   concentrates,  containing    139  tons  lead  and  3.600  oz* 
silver 

North  Randfontein— Ore  crushed  16,261  tons,  3.796  ozs.  ;  tail- 
ings cyanide  9,840  tons,  1.732  ozs.;  slimes  6.047  tons,  698  ozs.  ; 
total,  6.226  ozs. 

North  White  Feather.— Crashed  M35  tons.  419  ozs. 
Northern   Blocks   Syndicate.  —  Great    Leviathan— 1,030    loo* ; 
yield,  ,f  1,116. 

Nourse. — Crushed  30,740  tons,  7.963  ozs. ;  sands  bjr  Cyanide 
20,434  *ons,  3,953  ozs. ;  slimes  9,937  tons,  888  ws. ;  total. 
22,806  ozs. 

"  O.K  "  Copper— Treated  238  tonscrude  ore.  prodncinK  aa  toi» 
fine  coppr. 
Oroville  Dredging.— Gross  returns  for  week  tiz.soo. 
Oroya-Brownhill.— Crushed  11.010  tons.  11.557018. 
Peiia.— Output.  13.600  tons;  shipments  of  ore,  14.080  loos;  >)6 
ons  fine  copper  in  precipitate. 

Penhalongi  Proprietary.— Crashed  8.000  tons.  906  oa. ;  140 
tons  concentrates.  888  ozs. ;  total  1.786  ozs, 

Porges-Randfontein.— Crushed  15.004  tons.  4.351  oaa,;  1.501 
tons  concentrates  by  cyanide.  521  ozs  ;  8.368  tons  laitinRS  by 
cyanide,  1,148023.;  4,371  tons  of  2.000  lb.  slimes.  386  ozs. ;  total 
6,406  ozs. 

Prestea  Block  A.— Crashed  5.900  tons.  3.010  ot*. ;  cyaaide 
3,866  tons  tailings,  1,324  ozs  ;  total  4,334  ozs. 

Princess  Estate.— Crushed  8,i6S  toia.  2,64^  o«s. ;  cyaoida  5.258 
tons,  1,053  ozs.  ;  total  3.693  ozs, 

Queensland  Copper  —Ore  treated.  1,352  tons:  135  toas  of  OMttc. 
containing  14S  tons  fine  copper. 
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Kegina  Diamond  Syndicate. — Total  lumps  washed  1,117  loads, 
producing  584  carats. 

Kezende. — Crushed  3,000  tons,  707  ozs. ;  sands  2,400  tons, 
222  ozs. ;  concentrates  lo  tons.  47  ozs. ;  total,  976  ozs. 

Rhodesia  Broken  Hill  Development — 1,528  tons  of  calcined 
calamine  ore  shipped. 

Rhode.^ia  Consolidated. — Nellv  :  Crushed  1,600  tons.  702  ozs.; 
cyanided  758  tons,  509  ozs. 

Rhodesia  Gnldfields.  — Crushed  1.445  'o"S,  49O  ozs.  ;  cyanide, 
640  tons,  253  ozs. 

Rhodesia  Matabeleland,— Crushed  531  tons,  /^gSi. 

Bristol. — Crushed  82  tons,  31  ozs. 

Robinson  Central  Deep. — Crushed  18,503  tons,  7,934  ozs. ;  sands 
and  concentrates  (by  cyanide)  12,000  tons,  2,552  ozs.  ;  slimes  6,432 
tons,  657  ozs.  ;  total,  11,143  ozs. 

Robinson  Deep. — 39,039  tons,  20,241  ozs. 

Robinson  Gold. — Crushed  30,327  tons,  from  mill  15,689  ozs.  ; 
from  tailings  by  cyanide  3,969  ozs.  ;  from  slimes  1,110  ozs.  ;  total, 
20,768  ozs 

Robinson  Randfontein. — Crushed    15,404  tons.  3,414  ozs  ;  con 
centrates   cyanide    1,450   tons,    406   ozs.;    tailinfj-   cyanide   9,0(10 
tons,  1.492  ozs. ;  slimes  4,691  tons,  501  ozs.  ;  total.  j.-'Sij  oz-. 

Roodepoort  Central  I3eep. — Crushed  8,112  tons,  1,970  ozs.  ; 
cyanide  5,758  tons,  1,017  ozs.  ;  total,  2.987  ozs. 

Roodepoort  United.-  Cru'^hed  14,188  tons,  4.053  c/.^.  ;  from 
cyanide  1,531  ozs.  ;   total,  5,584  ozs. 

Rose  Deep. — Crushed  30,000  tons,  7,190  ozs.  ;  sands  by  cyanide 
19,600  tons,  2,101  ozs.  ;  slimes  9,906  tons,  754  ozs.  ;  total,  10,045 
ozs. 

St.  David's. — Crushed  1,488  tons,  249  ozs. 

St.  John  Del  Rey. — Gold  produce  ^22,000 ;  yield  per  ton  -58  of 
an  oz.  troy. 

Sansu. — Crushed  1,930  tons,  ^2,900. 

Selukwe.^Crushed  6,590  tons,  1,445  ozs. ;  cyanide  4,982  tons, 
472  ozs. 

Sheba.— Treated  4.600  tons,  2,349  ozs. 

Simmer  and  Jack  East. — 38,630  tons,  11,312  ozs. 

Simmer  and  Jack  Proprietary. — 62,300  tons,  24,659  ozs. 

Sons  of  Gwalia. — Ore  crushed  12,840  tons,  2,794  ozs.  ;  tailings 
by  cyanide  6,840  tons,  904  ozs. ;  concentrates  196  tons,  569  ozs.  ; 
total,  4,367  ozs. 

South  Kalgurli. — Crushed  8,760  short  tons,  2,948  ozs. 

South  Randfontein.  —  Crushed  15,107  tons,  3,495  ozs.  ;  concen- 
trates cyanide  1,575  tons,  396  ozs.  ;  tailings  cyanide  9,650  tons, 
1,395  02s. ;  blimes  4,211  tons,  416  oz's.  ;  total,  5,702  ozs. 

Surprise. — Crushed  2,990  tons,  1,122  ozs.,  equivalent  to  7^505 
dwt.  per  ton  ;  cyaifide  3,095  tons,  524  ozs. 

Tolima. — 65  tons,  value  /4,ooo. 

Tomboy. — Crushed  10,750  tons,  value  $90,500;  concentrates 
shipped,  565  tons,  value  $55,000. 

Transvaal  and  Delagoa  Bay  Investment. — Output  30,250  tons. 

Transvaal  Gold. — Crushed  8,035  tons.  2.381  ozs.  ;  central 
cyanide,  4,280  tons,  1,034  ozs.;  central  slimes,  2,720  tons,  551  ozs. ; 
Kameel's  cyanide,  880  tons,  186  ozs.;  Kameel'i;  slimes,  500  tons, 
83  ozs.  ;  old  slimes,  400  tons,  100  ozs  ;  Elandsrift,  302  tons, 
III  ozs. ;    total,  4.446  ozs. 

Treasury. — Crushed  9,494  tons,  1,684  ozs.;  sands  and  concen- 
trates by  cyanide,  8,731  tons,  1,175  O'^s.  ;   total,  2,859  ozs. 

Van  Ryn. — Crushed  22,550  tons,  6,906  ozs.  ;  cyanide  15,000  tons 
sands,  2,380  ozs.  ;  sUmes  7,375  tons,  590  ozs.  ;  total,  9,876  ozs. 

Vereeniging  Estates. — Output  of  coal,  24,690  tons. 

Village  Deep. — Crushed  24,630  tons,  4,574  ozs.;  sands  and  con- 
centrates by  cyanide  18,450  tons.,  3,320  ozs.  ;  slimes  6,676  tons, 
624  ozs. ;  total,  8,518  ozs. 

Village  Main  Reef. — Crushed  38,000  tons,  10,008  ozs. ;  cyanide 
26,616  tons  sands  and  concentrates,  5,078  ozs. ;  slimes  10,982  tons,- 
790  ozs. ;  total,  15,876  ozs. 

Vivien.—  Ore  milled  3,016  tons,  623  ozs.  ;  tailings  2,000  tons, 
241  ozs. 

Waihi. — 19,715  tons,  ;f 46,120. 

Wanderer  (Selukwe).-  Cyanide  15,810  tons,  2,050  ozs. 

■WaS:.au.—  Crushed  4,300  tons,  1,680  ozs.  ;  cyanide,  3,000  tons, 
404  ozs. ;  total,  2,084  °z^ 

Willoughby's. — Crushed  1,300  tons,  711  ozs.,  equivalent  to 
I0'93  dwts.  per  ton  ;  cyanide,  840  tons,  190  ozs. 

Windsor.— Crushed  5,084  tons,  683  ozs.;  cyanide,  3,974  tons, 
707  ozs.  ;  total,  1,390  ozs. 

Witwatersrand  Deep  —Crushed  30,870  tons,  7.225  ozs.  ;  sands 
and  concentrates  by  cyanide,  30,611  tons,  4,889  ozs.  ;  total, 
12,114  ozs. 

Wolhuter. — Crushed  18,500  mill  tons;  sands  and  slimes  treated, 
18,500  tons;  from  mill,  3,831  ozs.  ;  from  sands,  2.281  ozs.;  total, 
6,112  ozs. 

Worcester  Exploration. — Crushed  4,770  tons,  1,435  ozs. 

Witwatersrand — Treated  33,710  tons,  10,693  ozs. 


Xctters  to  the  lEMtors. 

SIHERIAX  COMPANIES. 
De.ar  Sirs, — I  cannot  help  thinking  that  a  few  comments  on 
some  of  the  newly  issued  Siberian  ventures  and  their  promoters 
would  be  of  use  just  now  to  the  unsuspecting  investor.  In  the 
course  of  some  20  years'  experience  as  a  prospector  and  mining 
surveyor  I  never  remember  quite  such  hot  stuff  being  exploited 
on  the  British  public  in  the  shape  of  might-be  gold  mines.  One 
can  only  judge  from  the  information  published  for  their 
guidance  in  the  various  papers,  reports  of  meetings,  &c.,  as  in 
many  cases  prospectuses  are  much  to  seek.     But  the  particulars 


given  in  the  prospectus  of  the  Nerchinsk  Options  to  encourage 
suckers  to  take  a  hand  in  their  flotation  make  an  old  har-.<( 
fairly  gasp. 

For  I  do  not  mind  asserting  that  if  every  word  of  the  repcm  ■ 
by  .Messrs.  Kenrick  and  Pearre  dated  from  1903  (only  think. 
1903  I)  were  absolutely  true — Mr.  Kenrick's  "rich  float  quartz" 
in  the  valleys  of  .Siberia  ;  the  two  or  three  shafts  30  ft.  in  depth 
(nnist  have  forgot  to  count  them)  ;  Mr.  Pearce's  ji  oz.  Eisenhut 
lode  of  grey  quartz ;  his  outcrop  Twin,  that  is  still  being 
looked  for  in  a  tunnel  (the  other  twin  possibly) ;  the  promising- 
looking  white  quartz  Growler,  which  must  be  worth  a  fortune 
if  only  for  its  by-products,  pyrites,  chalcopyrite,  and  lead;  and 
the  three  promiscuous  shafts  from  30  ft.  to  25  ft.  deep  on  the 
Victory  lode  or  thereabout  giving  anything  from  a  prodigious 
sample  of  12  dwts.  to  a  gcxjd  panning — well,  granting  every 
statement — and  the  man  who  lould  not  believe  them  would  be 
a  dreary  pessimist — even  then  it  displays  superb  innocence  of 
mining  values  to  ask  a  £^  note  or  over  for  such  a  prospect  in 
the  wilds  of  Siberia. 

Yours  truly, 

J.   \V.    K.    Stvakt. 

London,  E.C.,  January  9,  191^)7. 


NEXT    WEEK'S    MEETINGS. 

MoND.w,  January  14. 

liritish   Westinghoiise   Electric    and    Manufacturing. — Haniihi  . 
House,  noon. 

1;.  W.  Tarry. — ii,  Ironmonger  Lane,  11  a.m. 
Tuesday,  January  15, 

Chillagoe  Railway  and  Mines. — Winchester  House,  3  p.m. 

Nitrate  Securities  Trust. — Winchester  House,  12.30  p.m. 

New  Rand  Syndicate. — W'inchester  House,  2  p.m. 

Rio  Grio  District  Copper. — 70,  Queen  Victoria  Street,  11  a.m. 

South  Behar  Railway,  46,  Queen  Anne's  Gate,  noon. 
Wednesday,  January  16. 

Hayes,  Candy. — Winchester  House,  noon. 

Khedivial  Mail  Steamship. — Winchester  House,  noon. 

Manchester  and  Liverpool  District  Banking. — Manchester,  noon 

United  I.angkat  Plantations. — Winchester  House,  noon. 
Thursday,  January  17. 

Buenos  Ayres   Grand  National  Tramways. — W'inchester  House. 
11.30  a.m. 

Delhi  Umballa  Kalka  Railway. — Winchester  House,  noon 

Egyptian  Cotton  Mills. — Winchester  House,  2  p.m. 

London  Joint-Stock  Bank. — 5,  Princes  Street,  noon. 

Nigeria  Investment. — Salisbury  House,  noon. 

Union  Discount  of  London. — 39,   Cornhill,   12.30  p.m. 

York  City  and  County  Banking. — York,  noon. 
Friday,  January  18. 

Hyam  and  Co. — 20,  Copthall  Avenue,   n   a.m. 

John  Crossley  and  Sons. — Halifax,  i  p.m. 

New  Tamarugal  Nitrate. — Winchester  House,  2  p.m. 

National  Freehold  Land. — Cannon  Street  Hotel,  6.30  p.m. 

North  and   South-Western   Junction    Railway. — Euston    .Station- 
noon. 

Peel  River  Land  and  Mineral. — Winchester  House,   i   p.m. 


Douglas  .Southern  I^i.ectric  Tra.mwavs,  Limited. 

Tills  company  reports  a  very  good  season  during  the  year 
ended  October  31,  and  the  number  of  passengers  carried  wa> 
229,316  against  210,298  in  the  previous  twelve  months.  Total 
receipts  were  ^5,542  or  ;{^435  more,  and  after  providing  tolls 
;^924  payable  to  the  Douglas  Head  Marine  Drive,  together  with 
5  per  cent,  on  the  gross  receipts  payable  for  the  first  time,  the 
balance  left  is  ;f4,34i.  Sundry  items  gave  a  further  amount  ot 
_^I5  making  the  total  income  .^4,356  against  ;^4,2S7.  Total 
expenses  were  ;^2,2i9  leaving  ^^'2,138  as  the  nett  profit,  and 
with  ;^2i8  brought  forward  the  tcrtal  for  division  is  £2,3$(>. 
The  7  per  cent,  dividend  on  the  preference  shares  requires 
a  sum  of  /.1, 818,  and  out  of  ;^538  still  left  the  directors  distri- 
bute ;fi93  in  the  shape  of  a  dividend  of  1J4  per  cent,  on  the 
ordinary  shares,  leaving  £34^  to  be  carried  forward.  The  sub- 
scribed capital  of  the  undertaking  is  ^^41,445,  and  this  is  about 
represented  by  the  expenditure  on  property  ^'37,264  and  the 
cost  of  concessions  ^4,070. 

J.  Cawthra  and  Co.,  Limited. 

During  the  12  months  ended  November  30  this  undertaking, 
which  is  engaged  in  the  manufacture  of  Italian  cloths,  linings, 
&c.,  earned  a  trading  profit  of  /i7,o36.  Certain  estimated  lia- 
bilities of  ;^'275  are  also  brought  into  the  profit  and  loss  account 
together  with  dividends  interest,  transfer  fees  and  sundry  pay- 
ments made  in  advance,  rather  a  curious  way  of  presenting  the 
accounts,  but  making  a  total  income  of  ;^i8,ii8.  Charges,  in- 
cluding ;^3,ooo  written  off  for  depreciation,  ;^356  for  bad  and 
doubtful  debts,  and  /ijioo  for  directors'  fees,  reached  ;i'5,i6i, 
leaving  the  nett  profit  at  _^i2,957.  To  that  is  added  ^2,016 
brought  forward  making  ^14,973,  which  provides  income-tax, 
debenture  interest,  preference  dividend  and  7J4  per  cent,  on  the 
ordinary  shares,  with  ;^3,ooo  to  reserve  and  £2,14^)  carried  for- 
ward. Reserve  No.  2  which  receives  this  addition  will  now  b^^H 
jf  22,000,  and  there  is  also  reserve  No.  i  of  ;if  23,000  making  ^H 
^■45,000  in  all  against  a  property  and  goodwill  valuation  of 
^^107,429,  a  good  position.  Sundry  creditors  are  not  very  heavy 
at  £ii,2?>i,  and  the  company's  free  assets  should  be  ample  for 
the  purposes  of  the  business.  There  are  some  shares  and  invest- 
ments of  ;^io,ooo,  but  whether  in  separate  securities  or  in  kin- 
dred enterprises  is  not  disclosed. 
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TRADE     AND     PRODUCE. 

i\il>;.\i.  Though  the  wheat  reserves  in  the  country  at  the 
se  of  last  year  are  believed  to  be  less  than  at  th«  end  of 
15 — the  actual  returns  are  not  yet  published- -no  shortage  of 
plies  need  be  anticipated  as  the  total  of  th<?  world's  reserve 
istiniated  at  over  i,5<k),ooo  qrs.  above  that  of  last  year,  and 
ipments  jjenerally  continue  on  a  liberal  scale.  Some  of  them, 
however,  are  a  good  way  off,  and  sellers  are  beginning  to  think 
they  would  be  justified  in  holding  (jut  for  higher  prices  from 
those  at  present  ruling,  but  business  continues  too  dull  to  adttiii 
of  any  run  at  present.  This  week  has  been  no  exception,  though 
just  towards  the  end  markets  stiffened  a  little,  supported  by 
good  American  cables.  l-'armers'  deliveries  for  the  week 
amounted  to  i4,!;5g  qrs.,  averaging  j6s.,  against  30,065,  averag- 
ing 28s.  4d.  Our  imports  were  409,0X0  qrs.,  compared  with 
345,613  iii  the  same  week  of  last  year,  while  the  quantities  of 
wheat  and  flour  on  passage  are  estimated  at  i,Sio,ooo  qrs., 
against  1,825,000  last  week.  American  markets  have  been  kept 
firm  throughout,  owing  for  one  thing  to  unfavourable  reports 
from  the  Argentine,  and  another  good  interior  buyng,  fair 
export  orders  and  rumours  of  a  speculative  combine  for  a  rise. 
Mradstreet's  estimates  of  the  quantities  in  sight  east  of  the 
ickies  at  80,590,000  bushels,  against  79,495,000  la.st  week, 
.sed  a  temporary  reaction. 

'001.. — Demand  for  home-grown  wools  is  steadily  reviving, 
it  is  chiefly  as  yet  for  lower  and  medium  grades,  the  higher 
ng  difficult  to  move,  and  prices  for  them  are  kept  up  chiefly 
n  account  of  their  scarcity.  Markets  are  strong  all  round.  In 
colonial  wools  and  tops  there  has  been  an  advance  since  the 
cables  received  from  \ew  Zealand  concerning  the  first  sales  of 
the  year  there,  and  top  makers  get  more  difficult  to  deal  with. 
70's  merino  are  quoted  at  jSd.,  4o's  crossbreds  at  i8d.  Spinners 
are  fairly  busy  in  most  cases,  and  have  raised  their  schedules, 
orders  being  chiefly  for  worsted  yarns  and  cashmeres  of  low 
and  medium  quality. 

l.iNKV  AND  JLTK. — Supplies  of  flax  on  the  Irish  market  during 
last  week  were  small,  and  the  quality  only  medium,  with  prices 
ran'ging  from  6s.  6d,  to  Ss.  3d.  per  stone.  In  yarns  there  has 
been  no  change.  Spinners  are  in  some  instances  18  months 
oversold,  but  still  force  prices  upwards,  and  in  finished  linens 
also  everywhere  hardening  values  are  the  rule.  Orders  are 
coming  in  from  all  quarters,  home  and  foreign,  and  the  outlook 
is  considered  the  best  for  many  years.  There  is  no  special 
feature  to  note  in  manufactured  goods  except  damasks,  which 
are  rapidly  springing  into  favour  again,  and  marked  advances 
are  expected  in  quotations  for  them.  The  first  jute  n.arket  at 
Dundee  was  poorly  attended.  A  cable  fronr  Calcutta  announced 
a  decline  of  2  rupees  in  prices,  and,  in  consequence,  first  marks 
were  offered  at  ^"26  los.,  with  IJai.see  at  ;f  25,  and  little  business 
was  done  at  all,  buyers  and  sellers  being  alike  afraid  to  commit 
themselves  heavily.  Jute  yarns  are  in  as  great  request  as  ever, 
but  few  were  to  l^e  had  for  prompt  delivery. 

Cotton  (from  our  Manchester  correspondent). — We  have  ex- 
perienced a  healthy  market  during  the  past  week,  and  in  the 
cloth  section  sellers  have  met  with  an  encouraging  demand, 
and  the  business  put  through  has  been  em  a  fairly  lajge  scale. 
Some  difficulty  has  presented  it.self  by  the  difference  between 
the  views  of  buyers  and  sellers,  but  in  numerous  instances  this 
has  been  overcome,  and  for  India  a  fair  number  of  large  orders 
have  been  entered  by  manufacturers  who  also  spin.  The  raw 
material  has  shown  a  tendency  to  harden,  and  quotations  are 
higher  on  the  week.  The  outiook  for  the  American  crop  con- 
tinues promising.  The  general  opinion  seems  to  be  that  we 
shall  have  a  yield  of  something  like  12,750,000  bales,  which 
should  be  sufficient  for  the  needs  of  the  world,  especially  in 
view  of  the  fact  that  other  crops  are  likely  to  be  larger  than 
the  previous  season.  In  cloth  for  export  we  can  report  an  en- 
couraging demand  for  India.  Calcutta  has  shown  the  most 
activity,  and  not  much  has  been  heard  of  the  other  outlets,  such 
as  Honibay  and  Karachie.  China  buyers  have  bought  fair 
weights  from  time  to  time,  but  the  turnover  can  scarcely  be 
described  as  important,  and  certain  exporters  seem  to  have 
bought  enough  for  the  present.  Several  minor  outlets  have  been 
ntore  active,  and  for  the  Levant  a  moderate  trade  has  trans- 
pired in  goods  of  a  rniscellancous  character.  Manufacturers 
who  use  bought  yarn  find  it  difficult  to  sell  cloth  at  a  profit,  owing 
to  the  high  prices  demanded  by  spinners.  Makers  who  al.so  spin 
are  doing  very  well,  and  the  bulk  of  the  business  is  going  to 
them.  Home  trade  American  yarns  have  met  with  a  little  better 
inquiry,  but  owing  to  the  stiff  attitude  of  producers  not  much 
has  been  entered  in  either  twist  or  weft.  Shipping  bundles  have 
tnoved  off  better  for  India  in  the  finer  numbers,  and  for  the 
Continent  a  steady  business  continues  in  both  bundles  and  cops. 
Bolton  spinnings  remain  healthy  and  strong,  but  rates  quoted 
place  users  out  of  the  market. 

In  New  York  the  market  began  the  week  with  a  steady 
tendency,  and  a  slight  improvement,  but  prices  soon  gave  way 
on  liqtiidation  and  "bear"  pressure.  Subsequently  it  rallied 
only  to  weaken  on  the  expectation  of  a  bearish  ginners'  report. 
Towards  the  close  it  bec.-ime  firmer,  and  ends  stcadv. 

CoAi.. — Demand  still  continues  greater  than  production,  large 
as  that  is,  and  exports  in  particular  are  very  heavy.  In  the 
North  of  England  prices  have  again  gone  up,  best  steams  being 
now  at  I2S.  qd.,  best  gas  iis.  qd.,  and  coking  coal  at  12s.,  while 
foundry  coke  is  up  to  26s.  and  27s.  per  ton  f.o.b.,  and  furnace 
25s.,  very  little  short,  says  the  engineer,  of  the  highest  prices 
that  have  been  reached  during  the  last  thirtv  years.  Tlie  year's 
trade  with  Hull  has  beaten  the  record  of  the  previous  'best" 
year,  1900,  by  S5S.436  tons,  and  shows  an  increase  over  1905  of 


1,2  J2,iiX)  loMi,  and  ol  ■ 

able  figure— from    i,(f, 

Welsh  business  is  acli.-    -., 

year's  exports  have  begun  well.    41)7.010  ton*  w 

Cardiff  alone  by  the  week  ending  January  4,  an  . 

corresponding  week  law  year  ot   155.621  ton*. 

CoHHKK. — When    the     realisation     induced     by    the    Di'.' 
statistics    were     finishol    it  '   •  t     again    becaTi--      ■• 

Although    the  stocks  in   I-.  v  a  tendency   r 

there  is  said  to  be  a  growing  ,f  high-grade  c 

States,  chiefly  due  to  the  unwillingness  of  prrjducei- 
themselves   beyond   the  absolutely    safe    Itmitt  of   j 
American  advices  were  very  firm  at  the  oatsct,  mod 
sharply  under  the  influence  of  bear  covering  and  »ma! 
Itusiness   then   became  narrower,    chiefly   because  the    lu'.  ii| 
speculative  interests  did  not  seem  disposed  to  give  a  lead,  and 
prices  sank  back.    They  were,  however,  soon  movini;  ui>  acain. 
and  rose  to  ;Cio8  for  cash  and  jCiaH  $*■  for  thf 
Tin. — At   the    opening    prices    recov«red    sli 
previous  week's  closing  decline,  and  gfKid  biivi!.' 
speculative  support   sent  values  higher.      I  hi      ^.i 
for   renewed   aggressive   sales,   but   o         '  li.ir!.    • 

when   they  closed,  and  inquiries  car  •t   ih--  i-  ■'     •■'■ 

level,    Eastern  prices  were  also  fiAiici ;...;  the  '      '    1      ■ 

steady  support,  there  was  also  an  undercurrent  of  sellr 

such  rise  was  followed  by   renewed  weakness.      Tli. 

thing  went   on  throughout  the  week,  and   the  close  wa.  m  •••'' 

prices  being  £iH()  5s.  cash  and  /190  5s.  three  months'  deli.  •  : 

iRox  AM)  Stf.ki..— In  the  iron  and  steel  ir    '      ' 
where  continues  exceedingly  brisk,  so  bris'. 
manufacturers    refuse  to  give  consumers   ti.L 
forward  at  current  prices.    Some  difficulty  has  1 
in  certain  quarters  in  the  delivery  of  pig-iron,  .. 
fluenced  quotations  for  finished  iron.     Pig-iron  iiiakei=  ate  fully 
booked   for  deliveries  in  the  second  quarter  of  the  year.      In 
Middlesbrough  prices  for  Cleveland  warrants  and  nig-iron  have 
fluctuated,  and  the  quotation  for  warrants  i-.  now  about  60s.  8d., 
whilst   No.    3   (;.M.H.    is  61s.   6d.      The    market   for   tw.t„..i  ir 
is  not.  like  that  of  Cleveland  iron,  affected  by  the  oj- 
speculators,  because  there  i.t  no  stock  of  East  Coa- 
iron  in  the  public  stores,  and,  therefore,  it  is  considered  uovif* 
to  gamble  in  it. 

Tea.— Home  consumption   during   1906  was  a  record,   «»y» 
Messrs    (Jow,  Wilson,  and  Stanton,  Limited.     The  average  per 
head  of  population   has  risen  to  6.18  lbs,.  ^'■^"^■■'  '  ~>  •"  ■<->= 
and    1904.      After    an    interval    of   three     ■ 
naturally  large,   and   at  Indian  auctions  5:      ;    . 
brought  forward.    Competition  for  all  teas  up  to  about  Ss.  wa> 
good,  common  kinds  frequently  advancing  J^d.  per  lb.,  but  in 
higher  grades  some  irregularitv  was  noticeable,  particularly  ir. 
llroken     I'ekoes.      The    average     obtained    for    the    week    or. 
46,786  packages  sold  was  8.07,  against  39,946  packages  "t  7  ,.• 
a  vear  ago.     Ceylon  auctions  were  the   same,  33.599  pack,..-  , 
we're  offered,  and  competition  good  for  teas  up  to  8d.  Ah-n;  •' 
rates  were  not  so  firm,  and  quotations  not  always  r 
Javas  sales  came  to  3,712  packages,  for  which  better 
obtained  than  before  Christmas.  ^  .  1. 

SfCAR.— I.ittle   change  has   taken   place  during  the  wieli,   s 

slight  depression  being  more  than  recovered  on  favn— ■'■' 

port  figures  from  C.ermany  and  fair  statistics  for  : 
Kingdom,  assisted  by  s<ime  trade  demand,  which  wa 
previous  stagnation.  The  Inited  Kingdom  consum; 
fined  is  4,000  tons  more  than  last  year,  though  the 
mixed  figure  shows  very  little  variation,  part  of  wh 
to  the  preponderance  of  foreign  refined,  of  which  Gc 
increased  the  output.  During  O. '  '  "' 
cane  were  35.000  tons  less,  and 

therefore  Kngland  absorbed   13.^^       • ,  ,       , 

In  I'rance  consumption,  according  to  Kxchequer  receipts,  shoulo 
be  45,000  against  48,000  tons;   in  Austna   (excluding  Hungary. 
December  consumption  was  35.900  against  33.900  ton&,  exports 
53,400  against  79,200  tons,  whilst  production,  .Serlember-Decem- 
ber,  amounted    to  9^5.844  against  a  total  estimate  of  i,o45,oo.> 
tons,  leaving   120,000  against  100.000  tons  still  to  be  produced. 
which  will  probably  not  be  reached,  whilst  Germany,  says  Mr. 
Czarnikow,  mav   show  a  little  excess.     The  New  York  market 
opened  steady,   with   slight  changes  in  favour  of  hnver*.  wh'-. 
after  paving  "2,^  and  then  2  5-32  cents  c.&f..  • 
Cuban  planters  would  sell  freelv.  and  reduced  th- 
cents  cost   and   freight   for  January-February  shu-mrnt.       im- 
need  not  be  taken  as  an  indication  that  the  market  will  undergo 
anv  serious  decline,  but  rather,  as  frequer"-    ••  .--.f,  :  ,-,.     thi- 
sellers  at  this  time  of  yeiir  must  submit  to 
a  larger  portion  of  the  crop  is  disposed  of. 
has  been  reduced  to  3.51  cents,  equal  Ss.   ^d.  for  o< 
non-preferential,  equaj  7s.  4}id.  f.o.b.  Hamburg.    Th- 
for  the  week  were  28,000  tons,  and  meltings  27,000  tons,  leaving 
stocks  at  138.000  tons. 


Answers  to  Coprespondents. 

r.  V.  D.— We  believe  it  is  the  most  honest  of  its  kind,  and 
treats  its  clients  as  fairly  as  po«sitile  It.  hnwrrer.  n.iturally 
recommends  stocks  in  which   it  ■    d   if 

you  have  a  good  Stock  Kxrhanec  r  to 

continue  to  do  your  bus' 

•Timothy. — A  fairly  s. 
prove  in  time  if  vou  can 

M.    D.   (London).— Tl- 
hold,  as  the  loan  is  spc 
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price  has   evidently   gone   back   in    sympathy   with   the   general 
tendency  of  markets  owing  to  monetary  conditions. 

E.  L. — Your  best  policy  would  be  to  hold  on,  as  we  expect  the 
company  to  do  better  by  and  by,  through  the  arrangement  made 
with  another  mine  in  the  same  group.  But  we  should  not 
average  The  shares  are  rather  a  patient  holding,  as  the  joint 
profits  are  to  be  reckoned  from  January  i,  1908. 

F.  P. — No  ;   do  not  join  it. 

"  Scottish." — The  company  is  quite  unknown  to  us.  There 
are  no  particulars  of  it  in  any  of  the  reference  books.  It  is 
probably  some  purely  local  concern. 

W.  A. — We  cannot  advise  you  to  buy  the  share  as  an  invest- 
ment, it  is  far  too  speculative,  or  trading  on  a  name,  we  fear. 

W.  P. — You  should  be  reasonably  safe  with  these  shares  as  a 
lock  up.     The  company  is  one  of  the  strongest  of  its  class. 

A.  H.  M. — There  is  nothing  attractive  in  your  proposed  ex- 
change, and  you  will  probably  be  better  off  if  you  keep  what  you 
have.  ,'No  one  knows  what  the  dividend  on  the  second  .security 
is  likely  to  be,  but  whatever  it  is,  the  amount  and  probably  more 
will  be  knocked  off  the  price  immediately  the  announcement  is 
made. 

Tam  O'  Shanter. — (i)  Business  is  undoubtedly  flourishing  in 
this  industry,  but  we  fear  the  present  price  leaves  little  scope 
for  further  appreciable  imptpvement.  (2)  If  you  can  sell  at  a 
profit  do  so  ;  if  not,  hold  on  a  little  longer.  (3)  Do  not  buy  these 
shares. 

F.  C.  S. — (i)  We  are  very  doubtful  about  the  outlook  for  this 
company,  and  certainly  do  not  look  for  any  improvement.  If 
your  loss  is  not  too  great  it  might  be  advisable  to  clear  out.  (2) 
At  present  this  company  is,  we  believe,  doing  a  splendid  trade, 
but  experience  shows  that  it  is  almost  impossible  to  maintain 
the  prosperity  in  this  class  of  business  for  very  many  years. 
There  is  no  immediate  hurry  to  sell,  of  course,  but  if  you  have 
a  decent  profit  you  might  take  it. 

J.  W.  L. — Many  thanks.  No  ;  there  is  no  other  connection 
between  the  two  papers  than  that  they  are  both  produced  by  the 
same  printers.  The  notice  enclosed  by  you  is  only  an  imitation 
of  the  kind  said  to  be  the  sincerest  flattery. 

Yorkshire.— We  cannot  give  a  satisfactory  answer  to  a  com- 
posite question  like  this,  but,  speaking  generally,  we  think  Xos. 
1,  4,  and  8  might  be  sold. 

Drews. — Yes  ;  the  big  company  has  taken  over  the  line,  and 
provides  an  income  sufficient  to  meet  all  fixed  charges  with 
something  over  for  the  ordinary,  and  the  preference  should 
therefore  be  quite  a  sound  security. 

Nameloc. — The  shares  seem  too  high  to  be  worth  buying,  but 
the  business  is  splendid  and  powerful. 

M.  D.  (Edinburgh). — (i)  You  might  hold  what  you  have  for 
the  present,  but  it  is  hardly  worth  while  buying  more.  (2)  The 
same  may  be  said  of  this.  (3)  We  have  little  faith  in  this  mine, 
and  think  you  may  as  well  cut  your  loss  at  once. 

Reader  (Liscard). — We  have  no  special  knowledge,  but  looking 
at  the  improved  condition  of  the  trade  and  the  careful  manage- 
ment of  this  company  we  fully  expect  to  see  an  improvement  in 
its  profits.  That  should  cause  the  shares  to  rise,  although  not 
perhaps   to  the  high  price  you   name. 

R.  D. — We  fear  it  does,  not  in  weeks  perhaps,  but  within  the 
next  six  months.  (2)  We  do  not  understand  the  copper  market, 
and  dread  trouble  there.  The  mine  you  name  is  good  and  well 
managed,  but  its  shares  would  go  down  with  the  rest  were  any 
upset  to  take  place  in  New  York.  On  the  whole,  perhaps  it 
would  be  better  not  to  buy. 

J.  T. — If  your  local  broker  is  a  reliable  man  we  do  not  think 
any  appreciable  advantage  would  be  gained  by  transferring  your 
business  to  a  London  one.  The  ability  to  personally  consult 
your  broker  is  always  advantageous. 

H.  B. — (i)  The  preference  shares  are  just  middling,  and  we 
distrust  the  future  of  the  company,  both  because  the  capital  is 
so  heavy  and  because  the  position  of  the  drink  trade  in  the 
country  is  not  very  assured.  (2)  The  financial  position  of  this 
company  is  unusually  strong  for  businesses  of  the  kind,  and  we 
think  this  stock  safe  and  good  to  hold.  (3)  This  company's 
history  is  discouraging,  but  there  is  a  chance  just  now,  when 
trade  is  so  good.  A  small  purchase  at  not  too  high  a  prite  might 
therefore  do  well.  (4)  Very  speculative  ;  hardly  a  stock  to  hold 
at  present.  (5)  We  think  this  enterprise  promises  well,  but  it  will 
be  some  time  yet  before  the  company  becomes  financially  strong. 
Still  the  bonds  are  tempting  and  we  can  offer  no  objection  to  a 
moderate  purchase. 

M.  T. — Hardly  good  enough  for  a  permanent  investment.  Sell 
on  any  profit,  however  small. 


PUBLIC    INCOME    AND     EXPENDITURE. 


The    following    are    the    receipts    into   and    issues    out    of    the 
Exchequer  between  April  i,  igo6,  and  January  5,  1907  : — 

Revenue  and  Other  Receipts. 


Estimate  for 
the  year 
1 906-1907. 


Total  Receipts    Total  Receip'- 
into  tlie  Ex-         into  the  Ex- 
chequer from    :   chequer  from 
April  I,  1906,  to   April  1,1905,  10 
Jan.  5,  1907.     {     Jan.  6, 1906. 


Balances,  Apri  i : 
Bank  of  England 
Bank  of  Ireland.. 


Revenue. 


Customs   , 

Excise   

Estate,  &c.,  Duties , 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax. 

Post  Office  

Telegraph  Service    

Crown  Lands 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans. . 

Miscellaneous 


'Revenue  . 


32,230,000 

30.200,000 

13,200,000 

8,150,000 

2,650,000 

31,500,000 

i7.395tOOO 

4,350,000 

480,000 

1,100,000 

1,500,000 


142,755.000 


Total,  tncluding  balance , 

Other  Receipts. 

Repayment  of  Advances  for  Bullion , 

Under  Telegraph  Acts,  1892  to  1904    , 

Under  Uganda  Railway  Acts,  1896  to  1902 

U  nder  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts,  1897  to  1901     ... 
Under  Land  Registry    (New  Buildings)  Act 


9.334,212 
I. 117.275 


io,45»,487 


25,828,000 

23,277,000 

11,391,000 

5,983,000 

490,000 

8,372,000 

11,5^0,000 

3,250.000 

390,000 

1,075.756 
1.374.308 


6,352,900 
i.o77.36'J 


7.430,27fc 


26,619,000 

23,269,000 

9,^35,000 

6,196,000 

580,000 

8,427,000 

11,300,000 

3,150,000 

370,000 

1,062,955. 
1, 072,87'-' 


92,961,064 


1900 


Under  Public  Buildings  Expenses  Act,  1903  . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . 
By    Issue    of   Exchequer   Bonds    under    the 

Finance  Act ,  1905   

Under  the  Cunard  Agreement  (Money)  Act 


1904. 


Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and  Means 
(including  Treasury  Bills  £500,000  in  1906-1907 
and  £4,500,000  in  1905-1906) 


Total 


^Revenue  as  above 

Payments  in  relief  of  Local 
Taxation  :— 

Customs   

Excise  

Estate,  &c.,  Duties 


Total . 


Total  Revenue,  including 
Payments  in  relief  of  Local 
Taxation  


165,000 
5,321,000 
4,349,000 


9,835,000 


103,412,551 

1,000,000 
1,055,000 

1,762,000 
300,000 


115,000 
10,000 


1,200,000 

2,500,000 


3,500,000 


114.854,551 


92,961,064 


126,873 
3.756,689 
3,434,893 


7,318,455 


100,279.519 


91,881,825 


99,312,10s 

480,000 

700,000 

191,59= 

2.175,000 

l,262,40K 

23,000 
148,000 


9,854.604 

1,000,000 
2,000,00-^ 


125,146,707 


91,881,825 


120,847 
3,802,851 
3,191  .S39 


7.115.537 


98.997.362 


Expenditure  and  Other  Issues. 


Estimate  for 
the  year 
1906-1907. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

trcm 

April  1, 1906,  to 

Jan.  5.  1907. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1905,  to 

Jan.  6,  1906. 


Fund 


Expenditure. 
National  Debt  Services 
Other      Consolidated 

Services    

Payments  to   Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


£ 

28,500,000 

1,685,000 

1,160,000 
111,384,000 


Other   Issues. 


Transvaal  Cold  Output. — For  the  last  month  of  the  year 
the  total  output  was  approximately  higher  than  that  for  any  pre- 
ceding month.  From  the  mines  working  on  the  Witwatersrand 
proper  the  return  came  to  529,521  ozs.  and  from  the  outside 
mines  to  20,646  ozs.,  making  a  total  of  550,167  ozs.  in  weight 
and  of  /2, 336,961  in  value  against  533,373  ozs.  and  ;^2, 265,625 
respectively  for  November.  Thus  the  increases  were  16,794  ozs. 
^-"d  £7^y3^^  but  this  does  not  represent  a  real  improvement,  foi 
on  the  daily  average  there  was  a  drop  of  32  ozs.,  the  figures 
being  17,747  ozs.  per  diem  for  December  against  17,779  ozs.  for 
November.  Again,  the  output  includes  19,115  ozs.  of  gold  re- 
serves declared  compared  with  11,578  ozs.,  which  accounts  for 
7,537  ozs.  of  the  increase,  so  there  was  actually  a  biggish  falling 
ofi  of  about  8,500  ozs.  For  the  whole  of  the  year  the  aggregate 
is  5,786,617  ozs.  in  weight  and  ;t24, 579,987  in  value,  being 
889,396  ozs.  and  ;^3)777,9i3  respectively  above  the  figures  for 
1905.  Out  of  this,  as  our  table  elsewhere  shows,  the  dividends 
paid  aggregated  ;^5, 650,000,  or  only  a  little  under  23  per  cent. 
Thus  out  of  every  ^i  of  gold  won  about  15s  6d  went  in  expenses, 
&c.     The  labour  returns  for  the  mo  ith  are  not  yet  to  hand. 


For  Advances  for  Bullion  

For  Advances  ior  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

For  Exchequer  Bonds  issued  under  the  Sup- 
plemental War  Loan  Acts,  1900 

Under  Telet;raph  Acts,  1892  to  1904  

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts,  1897  to  1901 

Under  Laud  Ret^isiry  (New  B  iildings)  Act, 1900 

Under  Public  buildinti«  Expenses  .\ct,  1903  .. 

Under  Pubhc  Ofiices  Site  (Dublin)  Act,  1903  .. 

Under  Cunard  Agreement  i Money)  Act,  1904  . . 

Surplus  Revenue  1905-1906  applied  to  reduce 
Debt    

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid 


'      1907.    I  1906. 

Jan.  5.    I  Jan.  6. 
Balances  in  Exchequer  ; — i        £        I        £ 

Bank  of  England    1,143.6321  889,^07 

Bank  of  Ireland 483,07^!  5ta,7i 


Total 


£ 
2 t, 339,339 

1.313.381 

665,283 

78,359.371 


101,677,374 


912,484 


135,000 
2,000,000 


1,055,000 

1,762,000 

300,000 

1,000 

115,000 

10.000 

1,259,989 

2,000,000 
1,000,000 
1,000,000 


113,227,847 


1,626,704 


114,854.551 


£ 

23,75:. 694 


664,966 

80,495.309 


io6,iSS,27i 


135,00 


10,000,000 

600,000 

2,483,000 

900,000 

23,000 

148,000 

426,917 


1 


1.402,519 


125,146,707 


Treasury,  J  n  lary  8,  1907. 
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SATURDAY,  JANUARY  19,  1907.  (■T.'.'SS:!!:')  Price  6<!. 


Replies  fo  Jnqu tries  about 
Stocks  and  Sh°^^^ 

These  .in:  given  each  week  iji   (lie  Invkstdks'   I<k\  m:w  on  the 
followinf;  terms  :  — 
One    Keply    to    One    Ouestion  —  One  Shilling.     Any 

number  o)  (juestioiis  mny  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  ijiiestinns  shuuld  be  numbered 
and  a  copy  kept,  as  securities  cannot  lie  named  with  comments  in 
the  printed  replies. 

For  ii  fee,  however,  ot  One  Guinea  per  ajunirn  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will   be  sent  early 

Vie  following  week  to  Subscribers, 
eposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
acknowledged     in     the     "  Answers  "     column         Notice      (■! 
exhaustion  will  also  be  given  there 

If  tempted  to  speculate  by  circularising  brokers  Headers  should 
pau.se  and  ask  the  Investors'  Ke\ie\v  first :  its  reply  will  probablv 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters    in   .-inswcr    to    inquiries    can    be   had    if 

desired.       The     minimum     charge     for     such     letters    is    Ten 

Shillings,  but   for  this   three    questions    will    be   answered    if 

-ilesired      I'or  every  question  beyond  three   replied  to  in  anyone 

letter  the  charge  is  Half>a-Cro^n  per  question. 

Correspondents  can  have  their  lists  of  investmcii'ts  overhauled 
and  advised  upon  by  letter  on  ])recisely  the  same  terms 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
■  each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

PUBLISHER'S  NOTICES. 

CI)C  InUCStOrS'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  6rst  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  lollowing  terms : — 

-One  Year  -  £1  is.        six  Months  •  lis.        Three  Months  •  5s.  9il. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
e^d.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning, 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  17s.  3d.  post 
free. 

Cheques  and  PC  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"  Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
autttenticated  by  the  name  and  address  ot  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


^be  investors'  IRepievo. 


Our   Gold    Reserves. 

No  stibjccl  could  well   Ih.-  of  iiiort:  pratl,. i.t.>. 

to  bankers  than  that  dealt  with  in  the  discu.ssion  .started 
l)y  .Sir  Felix  .Schuster  at  the  In.stitutc  of  Bankers  in  the 
Ixffinniiif,'  of  the  yt^r.  \Vc  noticed  hi.s  valuabh- 
piiper  sonM-Avhat  summarily  at  the  time,  and  we  are 
n<»vv  imp<-lletl  to  returrk  to  the  subject  by  the  vcr>'  alAc 
<riticism  to  which  it  has  Ix-en  stibjected  by  Mr.  H.  H. 
Iloldcn,  M.P. ,  mai\.i(^in),'  director  of  the  London  Citv 
and  .MidlatMJ  H;ii>l<  in  th<-  discussion  continucxl  la.st 
ruisd.iy.  In  rwulinj,;^  the  various  e-ssays  and  spttthe.s 
the  unscieiiitilic  structure  of  otir  banking  system  is 
attain  imprcs.scd  upon  the  miml.  Tliat  sy.stem  has 
i,T(>wn,  and  is  in  no  sen.s<^r  imposed  upon  business  by 
<lflil)erate  pianninjj^  and  c^ireful  amuij^ement  of  parts. 
To  tills  fact  pn)l)ably  must  be  a.scribcd  the  difHcuItv  of 
cominfj  to  any  a^'rtiement  atxHit  a  remedy  for  our  fre- 
quent shoria}j^e,s  of  j^old.  Kverybody  concedes  that  the 
enormous  bankinjj  liabilities  of  this  countrj-  are  in- 
;tdet|uate.ly  protected  by  tlu-  metallic  r«.-serve>.  Evcry- 
l)ody  al.'wi  admits  that  the  Bank  of  Knfjland  is  cotn- 
pjiratively  powerless  to  act  the  part  of  accumulator, 
and  most  people  ajjrix-  that  the  >,'reat  joint-stock  banks 
arotitxl  it  hiive  not  taken  their  fair  share  in  bearinjf  the 
burden  the  in.;iintcnanoe  of  an,  adequate  fjold  reser\e 
involves.  But  when  we  come  to  details  as  to  how  this 
defect  shall  Ix'  remedied  there  is  no  practical 
unanimity  to  b<-  attained  ;  we  are  not  even  ajjrced  upon 
ilic  amoimt  necessary  to  ensure  immunitv  from  credit 
(listurtxince.s.  Mr.  Holden  differs  from  Sir  Felix 
.Schuster  on  .some  vital  points,  and  many  others  di.s- 
ajj'rcH',  in;  parts,  with  iKrth.  Mr.  HoWen  does  not  think 
it  expedient  that  Ixinkers'  balances  should  be  exhibited 
.'IS  a  separate  entry  in.  the  Bank  of  I£n|;land  weekly  re- 
turn, and  f^ave.  very  shrewd  reastjns  for  the.  view  he 
holds.  He  thinks  the  Bank  mij^ht  Ix-  driven  to 
advance  in  times  of  emerjjcncv  such  larjje  amotmts  of 
credit  as  mijjhl  com[K-l  it  to  trench  upon  the  minimum 
of  _£,".JO,ooo,ooo  which  the  joint-stock  banks  arc  a.s- 
sumed  to  hold  as  balances  at  the  Bank,  and  that  this 
mifjht  fjenerate  unwholesome  ni-rvousnes-s.  He  is  also 
a^ainvst  the  scttinfj  aside  of  a.  .special  reserve  of 
;£r8, 000,000,  presumably  as  a  minimum,  to  be  held  by 
the  Banik  of  Knpland  ini  fjold  at  the  charjje  and  for 
behoof  of  tile  other  Ixtnk.s,  and  we  are  not  sure  that 
we  differ  from  him  licre. 

But  what,  then,  is  to  bedotK"?  Mr.  Holden  says,  for 
one  thiruj,  that  the  (lovcmment  oufjht  to  come  to  the 
rescue  and  rixk-em  its  debt  to  the  Bank  of  Hnf^Iand 
in  K'old,  .so  that  the  note  cirtnilation  of  that  B.ank,  ir»- 
stead  of  amountinfj  as  it  does  now  to  nearly 
;£."  18, 500,000  issued  against  (iovernment  security  and 
a  varyintj  additiorud  amount  is,sued  against  pold, 
should  be  all  issuixl  ajjainst  gold,  or,  at  any  rate. 
furtlR'r  isstied  aj^ains-t  it  to  the  extent  of  the 
;£,"i  1 ,000,000  of  old  debt  owed  by  the  State  to  the  Bank. 
'ITiis  is  an  idea  frequently  put  forward  by  this  pentle- 
man,  and  it  mijjht  be  all  ripht  as  far  as  it  went,  but 
it  d<H's  not  seem  to  us  that  we  should  be  helped  \ery 
much  by  the  .substitution.  The  duty  would  still  Ik- 
upon  the  various  joint-stock  hank-s  to  protect  their 
shareholders  and  depositors  apainst  the  danger  of 
sudden  .scares  or  panic,  arwl  we  adhere  to  the  \iew  that 
but  one  way  cxist.>j  wherel>y  safety  can  \ie  in  some 
me.isure  insured — the  way  of  thrift.  Each  bank  ouf^ht 
to  accumulate  a  hidcKcn,  or,  if  it  likes,  an  acknowledged 
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bullion  rcsene  of  its  own  as,  a  beg-iimin^r.  The  only 
real  hindranoe  to  this  step  is  the  habit  the  banks  have 
so  long:  indulged  in  of  distributing  nearly  the  whole 
of  their  profits  half-year  by  half-year,  but  if  they  all 
followed  for  some  years  a  self-denying-  rule  whereby 
dividends  would  be  kept  down,  say  to  their  present 
figure,  and  utilised,  were  it  but  to  the  extent  of 
*  per  cent,  per  annum  of  their  profits,  for  the  purpose 
of  accumulating  gold  in  their  own  vaults,  the  neces- 
sary reservei  might  be  got  together  without  in  the 
slightest  degree  affecting  the  legitimate  claims  of 
shareholders.  W'e  believe  the  accumulation  of  such  a 
reserve  would  have  a  favourable  influence  upon  the 
prices  of  Bank  shares  and  in  other  ways  consolidate 
the  position  of  the  joint-stock  banks,  most  of  whom 
now  trade  too  closely  up  to  the  limits  of  their  re- 
sources for  safety  in  periods  of  credit  disturbance.  In 
times  of  pressure  on  the  Bank  of  England  stock  its 
dwindling  reserve  might  bo  fed,  on  terms,  from  the 
gold  of  the  other  banks  on  the  understanding  that  the 
first  duty  of  the  Bank  itself  must  be  to  replace  tlic 
amounts  it  this  way  provided.  Better,  on  the  wliole, 
borrow  at  home  than  fromi  the  Bank  of  France. 

As  regards  the  national  reserve,  so  called,  held  by 
the  Bank  of  England,  while  we  have  no  objection  to  the 
repayment  of  debt  iri  any  form  by  the  Exchequer,  we 
are  inclined  to  ask  whether  we  have  really  any  use 
for  a  bank  note  circulation  at  all?  Or,  put  it  another 
way  ;  it  is  the  duty  of  the  State,  we  quite  recognise, 
to  provide  a  national  coinage  because  only  in  this  way 
can  practical  uniformity  in  the  weight  and  value  of  the 
coins  be  easily  secured.  When,  however,  the  State 
passes  beyond  this  simple  duty  and  undertakes  to  pro- 
vide fiduciary  currency  for  the  use  of  banks  and  the 
public,  we  arei  doubtful  whether  it  is  not  assuming  a 
hurtful  responsibility  and  helping  to  create  a  form  of 
national  debt  injurious  rather  than  I>enefici;d  to  the 
community  at  large.  Its  notes  proportionately  expel 
gold  from  the  circulation^  If,  therefore,  we  were  pay- 
ing off  tlie  old  debts  of  the  State  to  the  Bank  of  Eng- 
land in  gold  we  should  be  disposed  to  cancel  the  notes 
altogether  now  issued!  against  such  gold,  and  to  pro- 
ceed further  and  divest  the  State  of  all  responsibility 
for  the  paper  money.  It  is  not  responsible  now  for  the 
note  circulations  of  country  banks  or  for  those  of  the 
Scotch  and  Irish  banks.  Why  should  it  be  responsible 
for  the  notes  of  the  Bank  of  England,  as  it  unques- 
tionably is  because  these  notes  are  legal  tender?  But 
if  the  notes  were  abolished  that  are  now  issued  against 
Government  debt,  swept  out  of  existence,  would  not 
a  gap  be  created!  which  there  would  be  difficulty  in 
filling?  Not  necessarily,  because  coin  or  cheques 
would  take  their  place  in  the  circulation  and  because  it 
might  be  permissible  for  the  joint-stock  banks  to  join 
the  Bank  of  England  in  guaranteeing  whatever  amount 
of  paper  money,  if  any,  the  community  demanded.  In 
this  way  the  intimate  relation  between  bank  notes  and 
gold  would  to  some  extent  be  shifted  back  a  step,  and 
one  embarrassing  element  in  the  complicated  machinery 
of  our  credit  market  would  be  put  into  a  more  logical, 
and,  we  are  inclined  to  think,  a  less  anomalous  posi- 
tion. How  anomalous  one  question  will  show  :  Docs 
the  Bank  of  England  cover  with  fresh  security  the 
notes  issued  against  Government  stock  bought  at  a 
hig^h  price  when  that  price  has  fallen  ?  How,  in  short, 
is  the  securities  part  of  the  bank  note  cover  dealt 
with?  Is  the  Treasury  responsible  for  keeping  up 
the  "  margin  "  or  the  Bank? 

These,  however,  are  details,  and  it  is  pleasant  to 
note  that  on>  one  point  all  those  who  have  discus.sed 
tho  gold  reserve  question  appear  to  he  agreed,  viz., 
the  necessity  for  strengthening  the  free  gold  reserve 
of  the  market,  so  that  it  should,  except  in  times  of 
extreme  emergency,  always  possess  such  a  stock  of 
the  metal  as  would  enable  it  to  meet  all  but  the  most 
unforeseeable  emergencies  irk  the  matter  of  gold  ex- 
ports with  the  utmost  equanimity.  We  should  pro- 
bably have  fewer  fluctuations  in  the  Bank  rate  if  there 
were  large  stocks  of  gold  held  by  individual  banks,  and 
held  also  iui  the  visible  national  reserve,  which  could 
be  drawn:  upon  now  and  then,  and  which  it  would  \ye 


the  duty  of  the  banks  to  replenish  directly  the  pressure 
ol  foreign  demands  was  reduced.  W'e  tear,  however, 
nothing  very  effective  will  be  done  until  men's  minds 
are  tuned  to  something  like  unison  in  formulating  and 
executing  beneficial  reforms  by  stress  of  imminent 
danger. 


Official  Prosperity  in  Russia. 

It  is  quite  natural,  and  we  should  not  dream  of  com- 
plaining. Every  State  that  has  designs  upon  the 
pockets  of  money-lenders  in  Europe  naturally  puts  for- 
ward the  best  story  possible  about  its  financial  position 
in  order  to  prepare  tho  way  for  its  contemplated 
borrowing.  In  setting  forth,  therefore,  a  flourishing 
state  of  affairs  in  the  Imperial  Treasury  the  Russian 
bureaucracy  merely  follows  the  invariable  rule,  and 
our  principal  resjret  is  that  the  skill  displayed  shotild 
not  be  more  artistic.  There  are  no  shades  in  tlie  pic- 
ture, and  reading  the  various  official  statements  and 
interviews  published  one  might  come  to  the  conclusion 
that  the  internal  affairs  of  Russia  were  most  flourish- 
ing ;  tliat  the  murders  and  disorders  of  which  we  have 
daily  recitals  in  our  newspapers  really  have  no  influence 
whatever  on  the  steady  development  of  the  country.  It 
may  l>e  that  there  is  a  certain  truth  in  this  view.  We 
only  hear  of  assassinations,  riots,  seizures  of  bombs 
and  arms,  anarchy  at  Baku,  disorders  here  and  there 
among  the  peasants,  and  a  famine  afi'ecting  ten 
millions  of  the  population  ;  but  the  general  mass  of 
the  Tsar's  subjects  must  necessarily  pursue  their  daily 
avocations  without  interruption,  and  buy  and  sell  and 
get  gain  just  as  if  there  were  no  anarchists  busy  in 
plotting  arwl  executing  assassinations,  no  revolts  of 
workmen,  no  massacres  by  troops  and  police,  no'  drum- 
head courts-martial,  or  any  other  incidental  interrup- 
tions of  the  public  harmony.  Tliere  must,  however, 
remain  much  that  is  calculated  to  interfere  with  the 
yield  of  taxation,  and  when  we  are  told  that  the  in- 
come for  the  current  year  is  expected  to  exceed  that 
of  igo6  by  no  less  than  ;£.Ci4,70o,ooo,  of  which  about 
;£'io,50o,ooo  will  accrue  from  tlie  increased  consump- 
tion of  alcohol  alone,  bringing  the  total  from  such  a 
source  up  to  more  than  ;£r6o,ooo,ooo,  we  cannot  help 
feeling  doubts  about  the  artistic  sense  of  the  bud- 
geteers.  They  should  have  allowed  a  little  oft"  here  and 
there  for  effect  of  shade. 

Our  reluctance  to  believe  is  increased  by  the  state- 
ment that  the  revenue  for  the  year  just  expired  ex- 
ceeded the  estimate  by  no  less  than  ;^23, 700,000, 
because  this  would  mean  that  in  the  two  years  ending 
December  31  next  nearly  ;^38, 000,000  additional  would 
have  been  received  from  taxation  and  State  revenues, 
in  spite  of  war  exhaustion,  revolts,  and  bad  har\-ests. 
Everything  is  exi>ecte<i  to  yield  more  in  the  current  year 
— State  railways,  Customs  receipts,  the  sugar  tax,  in- 
dustrial taxes,  and  the  naphtha  tax,  this  last  in  spite  of 
the  appalling  devastation  that  has  taken  placo  in  the 
Baku  oil  region,  and  the  reign  of  terror  supreme  there. 
Growth  may,  perhaps,  l>e  admitted,  but  we  can  hardly 
accept  as  in  accord  with  facts  such  remarkable  pro- 
gress as  this.  And  there  is  no  evidence  in  such  figures 
as  are  yet  available  of  the  foreign  trade  of  the  empire 
during  the  past  year  of  any  such  progress;  nothing 
that  tells  tlie  world,  "  Russia  i.^  growing."  We  have 
thus  far  only  our  own  trade  figures  to  go  by,  and  the 
best  indication  they  give  is  that  the  internal  disorders 
of  Russia  have  not  hurt  her  trade  to  the  extent  thatjM 
might  have  been  feared.  Our  imports  of  Russifu^J 
wheat  are  down,  and  we  have  received  less  barley,  but 
rather  more  oats  from  the  same  quarter  in  1906  than 
in  the  previous  year,  but  compared  with  two  years  ago 
the  decreases  in  all  instances,  except  maize  and  peas, 
which  hardly  count,  are  material.  Russian  imports 
from  us  have  also  been  maintained,  on  the  whole,  with 
a  certain  stolidity  so  far  as  they  are  indicated  in  outiBi 
figures,  but  the  trade  cannot  be  said  to  be  elastic  or«I 
important  enough  at  any  point  to  warrant  us  in  draw- 
ing the  inference  that  the  internal  position  of  the  coun- 
try has  improved  to  a  degree  which  would  sustain  the 
belief  tha'  <i  growing  revenue  is  assured.      It  is  such 
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heavy  revenue.  For  the  current  year  no  less  than 
217,500,000  of  "  ordinary  "  ineomc  is  !<H>ketl  for, 
this  is  just  aljout  balanced  by  the  ordinary  expendi- 
;urc,  balancefl  with  a  mere  ;£r200, 000  over,  including,  of 
course,  unspent  loan  i>alances  broii|^ht  forward.  But 
such  fiyure.s  by  no  niejins  indicate  the  total  outlays  of 
State,  for  if  the  cxtraordin.iry  requirements'  and 
•eceipts  are  addedl  in,  the  burden  of  the  annual  budget 
ises  to  upwards  of  ;{^33-5, 000,000.  That  was  the 
ure  for  the  past  year,  and  the  extra  money  had  to  l>e 
found  by  l)orrovvin};  with,  we  suspect,  a  pxxl  deal 
ides.  Some  of  the  borrowing,  however,  doubtless 
represented  the  issue  of  permanent  debt  in  order  to 
ver  temporary  debts  falling  due,  and  it  may  be  that 
e  current  year's  demands  of  this  kind  will  not  be  so 
reat.  I.ast  year,  for  instance,  _£,"7o,4oo,ooo  was 
.tted  by  the  j^^go, 000,000  loan  issued  in  Western 
Europe,  and,  in  addition,  ;£,'3,50o,ooo  had  to  be 
borrowed  internally  to  provide  for  famine  outlay.  I'jirt 
of  that  ;£.'7o, 000,000,  however,  was  utilised  to  redeem 
oating  debt,  no  less  than  ;^44,50o,ooo  of  short  term 
ns  issued  ini  1905  and  1906  having  been  in  this 
ay  "  paid  off  "  as  it  is  called.  In  the  current  year 
there  should  be  less  of  this,  although  we  are  never 
quite  sure  that  the  whole  truth  is  told  us.  In  the 
coming  budget,  however,  the  extraordinary  expeiidi- 
ture  foir  1907  is  put  down  at  roughly  ;^30, 000,000,  and 
presumably  the  whole  of  this  will  havt',  to  be  borrowed, 
as  there  is  a  deticiency  admitted  now  of  nearly 
;£,9,ooo,ooo.  'We  shall  not  dogmatise,  but  it  seems 
probable  that  ;£r30,ooo,ooo  to  ^35,000,000  nett  will 
be  required  from  Western  sources  this  year  to  make 
ids  meet.  At  any  rate,  the  Minister  of  Finance 
ankly  ajcknowlcdges  that  further  recourse  to  the 
usurer  will  be  necessar}',  and.  Russia  does  not  come  to 
Western  Europe  to  borrow  small  change. 

Meanwhile,  the  Tsar's  autocratic  administration,  is 
^burdened  by  the  care  of  the  famine-stricken.  In  the 
ear  just  closed  ;£r7, 100,000  seems  to  have  been  allo- 
ated  to  that  laudable  object,  and  in  the  current  year 
another  ;£r6, 100,000  is  placed  upon  the  estimates  to  be 
le\-oled  to  the  same  purpos<;.  This  money  is  doubtless 
be  Ixiirrowed.  And  we  must  never  fonjet  in  dealing 
with  Russian  linance,  as  indeed  with  the  finances  of 
most  civilised  nations,  that  an.  enormous  proportion  of 
the  revenue  disappears  ini  ways  which  are  in  no  s<-:nse 
i-onducive  to  the  increa<K;  of  wealth  amongst  the  people 
at  large.  Tlius  the  Ministry  of  Finance  absorbs  about 
^."37,000,000,  the  ariny  about  ^"38,000,000,  and  the 
navy,  even  on  its  reduced  scale,  nearly  ;^io,5oo,ooo, 
so  that  altogether  upwards  of  ;i£?85, 000,000  out  of  a 
total  expenditure  of  ;^2i7, 000,000  or  thereby  is  taken 
away  in  these  directio.ns.  .'Vnd,  over  and  alxne, 
mother  ;£'38,ooo,ooo  is  .set  down  vaguely  as  "  State 
credits."  Perhaps  we  shall  know  something  of  what 
this  formidable  total  is  mad^  up  from  when  the  budget 
is  published,  but  in  the  meantime  it  kxi'ks  like  part  of 
ihe  money  required  to  sustain  the  Court  and  the 
i)ureaucracy,  or  that  and  hidden  military  charges,  un- 
acknowledged poli<;e  expenses,  iHjc. ,  &-c.  If  we  add  this 
last  amount  to  the  otherwise  unproductive  or  nix-essary 
outlay  of  the  empire  we  reach  a  gross  expenditure  of 
^.123,000,000,  which  the  masses  of  the  px^ople  must 
•sustain  without  getting  anything  appreciable  in  re- 
iirn,  not  even  good  government. 

For  it  is  impossible)  to  consider  a  Government  ade- 
quate to  the  task  of  ruling  the.  country  well  which  has 
to  depend  om  martial  law  and  drum-head  courts  of 
execution.  In  an  interview  with  the  Times  corre- 
spondent last  .Sunday,  Mr.  Stolypin,  the  Prime 
Minister,  waxed  eloquent  upon  the  marveJlous  influence 
.iltained  by  his  administration,  it.s  brilliant  finance  as 
illustrated  by  the  figures,  some  of  which  we  have  just 
tiuoted,  its  mainti'naiKX^  of  order  throughout  the  coun- 
try, and  the  ab.sence  of  anything  like  coercion,  except 
where  the  opponents  of  the  Ministry  vent.tire<l  on 
criticism  it  did  not  care  to  tolerate.  lie  even  bo;isted 
that  the  election  for  the  new  Duma  will  Ix;  conducted 
without  pressure,  and  will  "  differ  in.  no  respect  from 
iliose  held  in  other  Continental  coimtries."  Here, 
again,    the   picture    apiM^ars   to  be    ovcrcliarged    with 


light,  and  we  canixot  In  ip 
700  have  l>cer»  summarily  1 

judges  acting  wholly  outside  liic  law,  anil  without  re- 
gard to  tlve  most  rudimentary  civil  right.s,  v.lii!.-  (.-..  r 
40,000  have  Ix-en  exiled  or  impri.soncd   \h' 

political  opinion.**  are  disagreeable   to  the   . „ 

Thi.s  picture  al.so  lacks  shade,  and  impels  us  to  doubt 
the  budgets.     After  all,   the  most  important  question 
to  the  money  markets  of  the  West  is — how  much  in 
Russia    going-    to    l>or^<>^v    this    year?      Will    it    b.- 
;^3o,ooo,ooo  or  ;^50,ooo,ooo,  or  more  or  kss?    Tu 
this  vital  question  no  hint  of  answer  is  to  be  found  in 
any  of  the  special  publications  or  communiques.     Hut 
we  can  all  be  <:ertain,  not  only  from  th* 
the  leading  bureaucrats  but  from  the  : 
the  market.s  of  Ixjndon,  Paris,  and  lierlin,  t, 
loan  \f>  in  preparation.      Its  coming   is  h«  i 
only  by  these  anticipatory  budget  essays,  but  by  a  re- 
covery in  the  price  of  Russian  stocks  upon  all  thrsc 
market.s — a    recovery    unassisted    by    any    appri 
buying  on  the  part  of  the  general  invcstrjr.      It 
product  of  manipulation,  and  probably  enough  ov>(-  it- 
•Kigin  to  the  action  of  th*-  Russian  Mini'.trv  ,,f  Fii.  ... 


Economic  and  Financial  Notes 
and  Correspondence. 


That  Channel  Tunnel. 

It  is  not  going  to  be  driven  through  yet,  of  that  our 
alarmists  and  blue  funkists  may  lie  quite  sure.  We 
believe  in  the  tunnel,  in  half-a-dozen  tunnels  if  the 
money  can  be  found  to  bore  them,  but  before  one  can  be 
put  through  beneath  the  Straits  we  must  have  European 
disarmament.  Mr.  Haldane,  as  Secretary  of  State  for 
War,  is,  therefore,  right  in  emitting  the  declaration  that 
he  cannot  support  this  project,  but  probably  the  reasons 
he  would  give  are  hardly  those  that  would  .satisfy  us  or 
please  the  gentlemen  who  are  busy  on  lioth  sides  of  the 
Channel  in  educating  public  opinion  to  its  acceptance. 
What  we  learn  from  reading  the  numerous  let;  '  h 

have  been  printed  in  the  newspapers  for  and  ;s 

that  there  would  be  real  danger  were  this  island  hnked 
to  the  Continent  by  a  tunnel  or  tunnels  from  reactionary 
agitators,  media'valists  in  their  ideas.     They  would  give 
us  no  peace  until   tbey    had    put   conscription — forced 
universal  military  service — upon  our  hacks  to  crush  us 
down  and  reduce  us  to  industrial  impotence.    They  have 
made  it  plain  that  they  could  never  sleep  jjeacefully  in 
their  beds  for  fear  of  an   invasion  by  armed  hosts,  being 
apparently  altogether  incapable  of  comprehending  the 
changes  which  commercial  intercourse,  increasetl  i  - 
ledge  of  each  others'  ideas  and  aims,  multiplied  in: 
in  common,   the   daily   drawing    together   in    bii 
are  bringing  about   in  the  temper  of  civilised   i^ 
towards  each   other.     If  you  ask  one  of  these  me; 
France  or  Germany,  or  any  other  conceivable  I 
should  wish  to  "  invade"  this  island  with 
in  their  hands,    to  ruin    themselves    in 
civilisation  and  burning  its   mortgages,  they  < 
you  an  intelligent   answer.     They  only  rave 
temper  of  foreign  nations,  their  jealousy,  their  h 
and  their  envy  of  prosperous  England.     It  is  i'"'^. 
to  drive  into  their  heads  any  other  idea  than  ; 
perhaps  because  most  of  them  live  outside  the  .  i.. 
our  industrial  life  and  know  nothing  at  all  of  the 
which   are   multiplying   every   week,   tending  to    uia« 
these  various  peoples,  whose  bloodthirsty  "  hatred"  of 
us  now  haunts  the  minds  of  our  unfor;  '       '         v 

fellow-countrymen,  into  ever  more  i  1 

with  and  interdependence  upon  each  other.     \ 
therefore,  have   the  Channel  Tunnel  \tnti!   ( 
Powers,  France  and  Germany  in  p.r 
by    stress    of   circumstances    to    ri- 
armaments   and   give    a    pract; 
pacific   spirit    which    re;dly   an;: 
peoples  whose  ideas  are  misrepresen; 

factions  and   too  often    by   their   G 

moreover,    through    disarmament    can    the 
progress  ti^"' I"'-;   \'r-—  Trade,  and  without  I" 
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between  England  and  France  to  begin  with,  or  some- 
thing very  near  it,  the  tunnel  would  be  deprived  of  half 
its  utility.  We  must,  therefore,  wait  and  hope  for 
an  increase  of  sanity  and  knowledge  among  modern 
democracies. 

ThK    ColJ.Vl'.Sl.;    IN     .SlUKKIAN     I'KOI'K  I  K  lAK  VS. 

It    wa-s   bound    to  conit"  directly    selling    i)egan,    ihi- 
whole  "  rig  "  I>eing  of  the  usual  type  club,  card,  iuid 
^moking-rooims,   ladies'   drawing   roomsi  and   the  pur- 
lieus  of  Thrtj^^morton   .Street  plcntirully   exhibit.     Tlie 
inarki't  wjis  never  a  gcmuin'e  one  ;    the  shares  were  ttx) 
narrowly  hekl  for  that,  and  the  great  show  of  Ixisiness 
done   and    rapidly    rising    prices    wa.s    merely    a    stage 
parade  or  drum  and   pani  pipes  at  the  tent   d<x>r.      It 
was    easy    enough    for  the   small    cliqut-    intcrc'sted    to 
"  make  their  game,"  in  the  hope  that  hungry  c^iurtiers 
and  the;  usual  f(X>l  would  come  trooping  alon^  ;in<l  take 
it  seriously  enough  to  risk  their  cash,      l-'ew  did,   and 
the  players   had   to  strip  each   other.      .V  gamble   pure 
and  simple  the  "  show  "  has  been  from  the  beginning, 
and  th(>  public  has  not  been   beguiled.      Jt  hardly   re- 
quired our  warnings.     One  storj'  goes  that  a  "  pool  " 
was  formed  long  ago  to  work  the  market  up.      'Diis  has 
been  indignantly  denied,  and  perhaps  the  manipulators 
only  formed  a   serie.s  of  puddles.      Another  story  has 
it  that  many  much-labelled  bipeds  ha\'o  l>een  lured  into 
the  gamble,  and  that  cannot  be  true  ;    they  only  came 
to    divide    the    spoil,    "  high  "   life    beingf     expensive. 
Have  they  got  paid  for  the  .shares  they  had  and  .sold? 
If  so,  they  are  all  right,  and  we  need  not  complain,  for 
our  n^oney  is  still  safe.      What  pnxluced  the  couhige? 
The  ghost   of    Jack    .Sheppard   may    know,    we    don't. 
Some  say  it  was  an  organised  "  Ijear  "  raid  led  by  an 
old  croupier  of  the  ^V'est  Au.stralian  market.      It  need 
not  have  been,  for  any  fool  could  see  that  the  chance 
had  come — "  no  public  "  and.  dear  money,  gassy  prices, 
and    the   bellows   blowers  out   of   breath — what   more 
would  you  have?     Only   a  few  days  before  the  upset 
the  secretary  had  to  writa  a  letter  m  order  to  "  allay 
apprehensions  "   as   to  .security  of  title,   which  surely 
was  as  good  a  hint  as  gamester  could  have,  seeing  that 
the  letter  was  as.sertive,   nothing  more.      Besides,  the 
market  was  unsettled  by  the  shyness  of  those  who  had 
money  to  lend  ;    they  were  reluctant  to  "  carry  over." 
For  some  time  past  the  "  shop  "  has  refused  to  "  take 
in  "    shares    except    for    its    own    clients,    and    out.side 
jobbers  did  not  feel   like  doing  any   more.      They  had 
the  excuse  about  dubiety  of  titles,  and  .so  it  came  about 
that  someb<xiy  offered  50  shares  and  found  no  buyer. 
Down  went    the    price,    "  kerslush,"    as    the  Yankee 
would  say,  and  liefore  you  could  wink  with  both  eyes 
"  Sib.-Props.  dropped  a  fiver."     The  fellow.s  who  had 
lx;en,  left  in  felt  unhappy,  and  so  did  the  fellows  who 
had  got  out  ;    for  failures  are  talked  of  and  ought  to 
occur.      Then  .scandals  may   emerg^e  Ixismirching   the 
reputation  of  the  Stock  Exchang-e,  whose  members  do 
never  a  thing-  to  put  a  stop  to  these,  unclean  displays 
of    naked    rapacity    Ixjldl}'    engineered.       Respon-sible, 
respectable   memlx;rs  of  the   Stock    Excliange   neither 
touch  such  froebootings  nor  allow  tlieir  clients  to  be 
taken  in.  by  them  ;    but  they  are  organised  and  carried 
out  in  the  market  all  the  same,  and  one  day  the  market 
will  pay. 

But  the  l>oard  of  "  I'rops. "  treated  the  episode  with 
a  becoming  dignity  and  gravity.  It  was  all  a  question 
of  titles,  and  that  same  cveningf  the  company's  solici- 
tors .sent  a  long  letter  to  the  Press  dealing  with  this 
point.     TTiey  said  : — 

In  the  first  place  we  would  point  out  that  as  far  as  Siberian 
Proprietary  Mines,  Limited,  and  its  subsidiary  companie.s — Orsk 
Goldfields,  Liinited,  and  Troitzk  (ioldfields,  I^imited — are  con- 
cerned, as  their  property  consists  of  mining  rights  and  options 
in  connection  with  m.ining  rights,  no  question  whatsoever  arises 
in  connection  with  their  being  entitled  to  hold  land  in  Russia. 
Kven,  however,  with  regard  to  holding  land,  it  is  quite  clear  from 
the  Russian  code  that,  with  the  exception  of  certain  limited  fron- 
tier districts,  which  are  excluded,  principally  for  strategic 
reasons,  land  can  be  held  by  foreigners  and  foreign  companies 
in  precisely  the  same  waj-  as  by  Russian  subjects.  The  only 
requisite  to  enable  foreigners  to  hold  and  deal  in  mining  rights, 
movable  and  immovable  properties  ^vvith  the  exception  to 
which  we  have  already  referred)   is  that  they  should  attain  the 


status  of  merchant.?  of  the  First  Class  Guild.     So  far  as  foreign 

(■ompanies  are  concerned,  it  is  further  quite  clear  that,  on 
obtaining  the  necessary  licence  from  the  Russian  (lovernment, 
they  are  entitled  to  hold  and  deal  in  both  movable  and  immov- 
able property,  including  mining  and  mining  rights,  to  the  extent 
to  which  they  are  authorised  by  their  articles  of  association. 
The  obtaining  of  this  licence  is  purely  a  question  of  formality, 
provided  the  Russian  (Jovernment  is  satisfied  that  the  coiu- 
[lany  is  />(»id  fide,  but  some  time  is  required  before  the  necessary 
formalities  can  be  concluded.  Pending  the  nece!4sary  licence 
being  obtained,  foreign  companies  are  entitled  to  and  do  in 
effect  carry  on  business  and  hold  property  both  movable  and 
immovable  thnnigh  the  medium  and  in  the  name  of  attorney..^, 
whether  foreigners  or  Russian  subjects,  the  only  requiremtiit 
being  tliat  such  attorneys  should  act  in  their  own  name  and  have 
the  necessary  status  of  merchants  of  the  First  Class  (luild. 

A  most  interesting  exposition!  of  Russian  law  ami 
usages,  Iiighly  credilable  to  the  lawyers  who  drew  it 
up  ;  but  it  seeiTiis  to  have  alxHit  as  much  reference  to 
the  actual  position  of  the  .Siberian  proprietary  group 
of  companies  as  an  excerpt  from  the  "  Institutes  of 
Justiniaix. "  What  the  public  wants  to  know  is  :  Have 
you'  got  any  gold,  you  Siberian^  companj  nwinufac- 
turens?  Have  you  be^'un  to  dig  it  or  to  wash  it  out? 
If  not,  why  not?  .'\nd  the  public  is  not  going-  to  join 
theshart'-riggiiig  play  untU  it  gets  hard  facts.  You,  at 
least,  will  not,  good  reader  ;  lea\'«  it  to  the  baccarat 
and  brieve  brigades  of  "  Societj. " 

COPI'KK. 

Interesting  facts  are  brought  together  in  the  valuable 
annual  circular  of  Messrs.  James  Lewis  and  Son,  of 
Liverpool,  reviewing  the  copper  trade  for  the  past  year. 
We  have  long-  distrusted,  and  still  distrust,  the  re- 
rnarkable  inflation  which  has  occurred  during-  the  last 
six  months  in  the  prices  of  both  metal  and  shares,  but 
the  figures  brought  together  by  iMcs.srs.  Lewis  afford 
considerable  justification  for  the  rise.  They  point  out 
that  owing  to  various  cau.se.s — the  labour  troubles  in 
the  United  States,  the  earthquake  in  Chili,  the  diffi- 
culty of  bringing-  fresh  supplies  of  copper  to  market, 
and  such-like — the  production  last  year  increased  at  a 
con-iparatively  slow  rate.  For  the  whole  world,  the 
estimated  output  was  only  22,000  tons  more  than  in 
1905,  the  respective  totals  l>eing  730,000  and  708,000 
ton.s.  The  consumption  seems  to  have  over-pas.sed  this 
increa.se,  in  the  United  States  at  any  rate,  where, 
while  the  production  inicrea.sed  by  5f  per  cent,  as 
against  5^^  pei^  cent,  in  1905  and'  i6f  per  cent,  in  1904, 
the  consutnption  went  up  by  (ji  per  cent,  or  26,50^, 
tons.  In  England  again  the  increase  in  consuinptioii 
en.  1905  was  19,960  ton.s  or  33  per  cent.,  but  it  wa.s 
3^  percent,  less  than  in.  1904.  France  absorbed  7,709 
tons  or  15I  per  cent,  more  last  year,  but  there  also  the 
consuinption  was  4^  |x;r  cent,  or  2,744  tons  less  thai> 
in  1904.  The  German  demand  increa.sed,  faster  ttiait 
cither  ours  or  the  French — by  no  le.ss  than  28,232  tons 
or  2of  per  cent.— last  year,  and  the  demand  was  also 
i3f  percent,  more  than  im  1904,  an  increase  ufK>ni  an 
increa.se.  These  figures  demonstrate  the  fact  that  con- 
sumption outstripped  production,  and  when  that  i,s  tlic 
case  in  rt^ard  to  any  commcxlity  prices  are  bound  to 
rise,  often,  in  a  spasmodic  andi  hurtful  fashion. 

Will  prices  of  copper  and  copjier  shares  keep  up? 
That  is  the  question,  now  to  lx^  discussed,  and  in  reply 
to  it  Mes-srs.  Lewis  point  out  that  high  prices  iire 
stimulating  the  output  of  copper.  Tlie  course  of 
events,  in  short,  follows  the  usual  law — abnormal 
profits  in  any  industry  draw  capital  into  that  indu.stry 
and  impel  the  producers  to  increase  the  supply.  It 
will,  however,  take  a  little  time  to  bring  the  nevf 
.sources  of  .supply  into  the  market,  and  until  they  can 
1k>  dealt  with  the  very  high  prices  now  ruling  may  be 
in  part  maintained;  but  for  how  long?  For  tl-iree 
months,  for  six  months,  for  twelve?  It  is  impossible 
to  sa}'  ;  the  only  thing  we  can  be  sure  of  is  that,  time 
given,  the  supply  of  copper  under  the  stimulus  applied 
by  the  present  excessive  prices  for  the  metal  will  over- 
take and  pa.ss  the  demand,  and  all  the  .sooner  because 
high  prices  also'  restrict  con.sumption.  When  this  ex- 
cess occurs  prices  will  then  fall  back,  if  not  so  rapidly 
as  they  advanced,  at  least  to  an  extent  that  will  again, 
tend  in  cour.se  of  time  to  check  production  and  increase 
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cimsumption.  Messrs.  I^-wis  appaiontly  think  that 
fresh  supplies  of  the  metal  will  soon  be  available. 
Many  nevv  mines  arc  bcinp  devclopcfl,  and  fjr«it  efforts 
made  to  increase  the  output  of  old  ones.  Increased 
production  is  takinj,'  place  in  Australia,  Japan,  and 
Mexico,  while  new  sources  of  supply  ar<r  beinj^-  op<n<d 
ii[>  in  Siberia  and  Africa.  'Hie  increased  prrxluction  \n 
ilic  United  States  will  probably  Ixr  j^reatcr  this-  year 
I  ban  last,  and  while  (^insumption  <lurinfi:  the  twelve 
months  we  are  now  entered  upon  promis<-s  to  con- 
iin.uehifjh,  greater  economy  in  the  use  of  copi>er  whcrc- 
«:ver  possible  may  be  anticipale<[  so  lonj^  as  th<;  metal 
is  as  d<'ar  as  now.  And  if  any  set-back  in  trade  (Kcurs 
wc  should  at  once  see  a  sharp  diminution  in  the  c<m>- 
sumption  accompanied  by  a  severe  fall  in  the  price  of 
tlic  metal  on  all  markets.  Such  a  fall  is  bound  to  come 
s(K>ner  or  later,  and  therefore  it  would  be  indiscreet  for 
individuals  in  quest  of  a  quiet,  remunerative  invest- 
ment to  buy  the  .shares  of  copper  mines,  old  or  new,  in 
present  circumstances.  It  is  interestinj^-  to  note  thai 
out  of  a  total  increa.se  of  20,514  tons  in  the  imports  of 
copper  into  Kurope  last  y<!ar  no  less  than  12,746  tons 
c.imc  from  Japan,  8,082  tons  from  Australia  and  6,830 
tons  from  Spain.  Chili,  Peru  and  the  Cape  of  (Jood 
ill  sent  us  less  of  the  metal. 


I  ope 


Sad  Mr.  Schum.'vcher. 


The  good  man  seems  unhappy  still,  and  groaned  over 
a  wicked  world  and  a  bad  British  Government  at  the 
meeting  in  Johannesburg  of  the  Smith  Nourse  Com- 
pany. In  defiance  of  facts,  he  still  predicts  everlast- 
ing smash  if  the  coolies  are  repatriated.  Since  the  war 
ended  the  miseries  of  the  Transvaal  have  been  acute, 
and  the  losses  of  Knglish  inve.stors  colossal,  despite  the 
muscles  of  over  50,000  Chinamen.  So  far  from  bring- 
ing prosperity  these  poor  creatures  have  lx?en  a  blight 
on  the  land,  and  the  inhabitants  should  Ix'  as  eager  to 
see  the  last  of  them  as  to  escape  from  plague.  Yet 
Mr.  Schumacher  would  not  only  keep  them,  but  he 
pleads  for  many  thousands  more,  Ixx-ause  "  something 
must  be  done  to  make  Rand  mining  investments  more 
attractive."  P(K>r  fellow  !  Does  it  never  ix-cur  to  him 
and  his  fellow  monopolists  to  dream  of  making  Rand 
gold  shares  look  attractive  by  honest  and  thrifty  mine 
mandgement  by  using  the  best  tools  procurable  and 
getting  the  most  skilful  workmen  to  handle  them?  In- 
vestors, as  things  arc,  rarely  stand  a  chance  of  coming 
by  their  own,  except  by  accident.  Had  the  promoters 
l>eeni  honest  they  would  never  have  watered  share 
capital  so  knavishly  at  the  outset  or  rigged  prices  with- 
out chances  for  their  own  profit,  or  worked  oxtt  the 
rich  ore  first  to  help  the  game  they  were  playing.  In- 
triguing for  political  power  and  dominiince,  too,  is  not 
in  the  interests  of  investors.  It  is  essential,  Mr. 
.Schumacher  said,  that  the  returns  to  the  investor 
sluHild  be  increasi-d,  and  this  could  he  done  "  by  more 
careful  and  economical  working  of  the  mines."  (Juite 
so,  and  have  not  the  mines  l)een  carefully  and  economi- 
cally worked  hitherto?  It  would  seem  not,  and 
we  thank  this  mournful  orator  for  the  adm^ission.  It 
is  now  admitted  that  the  expansion  of  the  industry  has 
not  been  equal  to  its  capital  commitments,  that  "  re- 
cord "  outputs  initerest  the  Kuropean  investor  less  than 
big  dividends.  Rven  with  the  cheafK-st  lalx)ur  pro- 
curable, which  is  not  indentured  Chinese,  the  fact  mu,st 
never  Ix;  lost  sight  of  that  in  a,  few  years'  time  many 
of  the  prominent  outcrop  companies  will  cerise  to  I)C. 
'Hie  Honanza,  for  instance,  will  be  quite  worked  out 
shortly  ;  the  Crown  Reef  may  last  less  than  four 
years  ;  the  May  Consolidated  alxuit  iWc  ;  the  (lelderii- 
luiis  Estatci  about  four  or  five  ;  whilst  the  I'"erreira. 
Meyer  and  Charlton,  Jubilee,  Salisbury,  Jumjx-rs,  :uid 
others  all  have  short  lives,  lliere  are  the  d»n'p  levels, 
of  the  first,  .second,  and  third  order,  but  the  majority 
of  these  cannot  Ix;  divitlc.nd-payers  for  many  years  to 
«-omc.  It  is  foolish  of  the  bosses  in  the  light  of  facts 
like  these  to  hug  the  Ix-lief  that  the  public  will  be  in- 
fluccd  to  invi-st  in  Rand  shares  if  only  the  coolies  can 
Im;  retained.  Investors  of  every  ix>litical  creed  desire 
something-  beyond  mere  alien  lalH)ur.     Will  alien  labour 


protect  us  from  maflipulation  on  the  Stock  Exchanet' 
Have  the  group  lca/l«Ts,  who  sway  the  market,  1V«- 
u.sed  thrs  power  in  the  intercMs  of  investors?     Really 
reiilly,  Mr.  Schumacher,  ycnj.shfxjld  think  quietly  w#t 
things  for  :t  space  and  k«5ep  silence  meanwhile. 

TiiH  Fke.vcic  Blookt  Uekicit. 
On  Friday  of  last  week  the  late  Minister  of  Finamv 
delivered  a  criticism  in  the  Senate  tm  the  Bi.-' 
the  current  year  now  lx.-forc  it,  a  Budget  whi< ;. 
have  been  passed  and  done  with  b<-fore  the  new  ye:.r 
came  m.       His  .speech   wa.s  notabk-  for  its  frankness 
and  wusdom.     .Vs  M.   Poincar.:-  very  justiv  pr>inted  out 
the  (.overnment  has  now  come  to  the  parting  of  the 
ways      Thanks  to  the  steady  incpansion  of  administm- 
tive  demands  in  all  directions,  the  additional  pres.«ir« 
upon  the  Government  to  open  fresh  crcdit.s,  to  impose 
fresh  charges  here,  there  and  everywhere,  there  is  a 
deficit  at  a  time  of  great  national  prosperity.     French 
Ministers  have  been  troubled  with  defi<;its  befoit!  this. 
and  will  doubtless  be  so  again,  but  hitherto  these  un- 
toward events  have  usually  arisen  when  the  country 
was  .suffering   frr)m    rraction,    financial    or    t^conomie. 
Now  Its  Government  is  uniible  to  balance  tlie  Budeet 
when  the  yield  of  taxation  is  expanding  fast,  and  M. 
Poincare  contends  that  there  arc  only  two  hon<-st  ways 
of  effecting  this  squaring.       One  is  to  cut  down  ex- 
peivses  within  the  limits  of  the  probable  revenue,  and 
the  other  is,  if  that  cannot  be  done,  to  frankly  impose 
fresh  taxes.       Apparently  his  .successor,   M.   Caillaux. 
has  chosen  a  middle  course— he  and  the  Budget  Com- 
mittee of  th<-  Chamber  of  Deputies  together.       They 
have  postponed  charges  that  are  inevitabk-  in  the  near 
future  so  as  to  make  an  appearance  of  reducing  ex- 
penditure without  really  doing  .so,  and  they  have  made 
no  effort  whatever  to  create  sufficient  sources  of  fresh 
revenue,  but  instead  have  fallen  back  upon  borrowing. 
We  are  confronte<l,    said     M.    Poincare,    with  a   per- 
manent deficit  on,  the  present  basis  of  iiMromc  and  ex- 
penditure of  Ix-tween  ^,"4,400,000  and  /.4,«oo,ooo.     Tt> 
meet  this  deficit  a  few  peddling,  vexatitxis  and  unpriv 
ductive    small    taxes    have    been    invented,   until   the 
Budget,  as  he  remarked,    more    resemWes    a    carpet 
made  up  of  incongruous  patches  than  anything  homo- 
geneous,  and  he  warned  the  Ministry  that  they  were 
courting  future  difficulties  in  thus  refusing  to  face  the 
facts.      It  is  no  wonder  that  the  Ministrv  has  trouble, 
for  the  Budiret  now  foots  up  to  over  ;£,'i^x>,ooo,ooo  per 
annum,  and  recourse  is  continually  had  to  the  floating 
debt  in  order  to  make  ends  meet  ;  but  a  floating  debt. 
said  the  ex-Minister.  is  only  a  .sort  of  ante-chamber  to 
IK;rmanent  delit,  and  lie  pleaded  for  .some  abatement  in 
the  naval   and    military   outlays,    for  some  efforts   to 
create    durable    economies,   to   prevent    waste  in    the 
public  resourtx's.      In  other  words,  the  state  of  the  Re- 
public's finances  constitutes  an  eloquent  plea  for  dis- 
armament. 

Another  Cornish  Minim:  Deal. 
Quickly  on  the  heels  of  the  announcement  that  .1 
large  London  syndicate  was  purchasing  the  rights  ol 
the  Tehidy  Kstate  in  certain  leading  Cornish  mine> 
comes  the  news  that  a  V'ankee  syndicate  has  bought 
up  several  mines  in  West  Cornwall,  on  which  the  in- 
tention is  to  spend  at  least  one  million  sterling.  TbcM- 
mines  are  very  little  known  outside  the  county,  and 
tlx'  names  are  altogether  unfamiliar  to  the  present 
geixration.  Most  of  them  have  Ix-en  idk'  for  many 
years,  and  to  reopen  and  devcJop  tlx-m  will  certainly 
need  a  large  capital,  though  _£,"  1,000,000  looks  stiffish. 
.\mongst  the  prop<Tties  mentioned  are  Balswidden  and 
Consols  in  the  Wendnin  district,  and  Wheal  Speed- 
well, Rcxlney,  Crabb  and  the  Nirgin  group  in  the 
Marazion  neighlxiurhood.  In  addition,  the  syndicate 
intends,  if  po.ssible,  to  get  pos.session  of  several  mines 
in  the  Camborne  and  St.  just  distrkts.  A  further 
object  is,  so  the  story  goes,  to  get  the  tin  first-hand 
arwl  prevent  middlemen's  prolit.s.  .At  present  tin  lor 
the  L'niti-d  States  is  purchased  in  Cornwall  and  th«-ii 
resold  on  the  New   ^'ork  markets.     Central  smelting 
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works  are  to  be  established  for  all  the  mines  acquired, 
and  Penzance  is  to  be  the  port  of  shipment.  Another 
innovation,  which  the  Americans  believe  can  be  worked 
with  advantage,  is  the  New  Zealand  practice  of  erect- 
ing- central  pumping  stations  for  the  mining  districts. 
Hitherto  it  has  been  the  custom  for  all  Cornish  mining 
companies  to  sell  their  ore  to  smelters,  who  are  known 
to  make  considerable  profits,  and  these  profits  the 
syndicate  hopes  to  secure  by  erecting  its  own  smelters. 
The  agent  for  the  syndicate  is  a  Mr.  Edward  Melville, 
who  has  been  in  Penzance  for  some  weeks  negotiating 
with  the  mine  owners.  In  an  interview  with  a  Press 
representative  he  said  he  could  not  at  present 
divulge  the  names  of  those  interested,  but  he  could 
state  that  they  formed  one  of  the  biggest  groups  in. 
America.  At  the  outset  it  is  proposed  to  spend  half-a- 
million  in  West  Cornwall,  and  of  this  ;£' 150,000  would 
be  asked  from  the  public,  and  the  group  will  take  up 
all  shares  not  subscribed  for  by  outsiders.  There  is  to 
l>e  no  underwriting  commission,  no  promotion  fees  are 
to  be  paid,  cash  is  to  be  given  for  all  the  properties 
acquired  and  the  entire  cost  of  the  flotation  is  to  be 
lx>rne  by  the  syndicate.  So  far  as  possible  British 
manufactured  articles  are  to  be  used  and  British  labour 
is  to  be  employed.  Altogether,  everything  is  to  be 
quite  ideal,  which  is  quite  in  keeping  with  what  our 
good  American  cousins  always  tell  us  about  every  bit 
of  enterprise  they  take  in  hand. 

The  .Argexti.ne  North-Eastern  and  East  Argentine 
Amalgamation. 
Particulars  have  now  been  issued  relating  to  the 
agreement  under  which  the  Argentine  North-Eastern 
Railway  Company  is  going  to  absorb  the  East  Argen- 
tine Railway.  Its  directors  have  already  acquired 
;^i86,ooo  of  the  ordinary  stock  of  the  East  Argentine, 
and  it  is  now  agreed  that  the  total  assets  of  that  com- 
pany shall  be  acquired  against  compensation  to  the 
holders  of  the  remaining  £^^500, 000  of  its  securities.  A 
law  has  been  passed  by  the  Argentine  Congress  per- 
mitting the  amalgamation  of  the  two  companies  under 
the  title  of  tlie  Argentine  North-Eastern  Railway, 
giving  the  concessions  for  two  new  lines,  a  liberal  con- 
tribution not  exceeding  p<;'7oo,ooo  in  Argentine  external 
4  per  cent,  bonds,  with  a  sinking  fund  of  •}  per  cent, 
towards  the  cost  of  these  new  lines,  together  with 
various  other  privileges.  It  is  proposed  to  give  the 
holders  of  the  ;£r50o,ooo  of  East  Argentine  stock  not  yet 
acquired  an  equal  amount  of  ;^i, 200,000  new  North- 
Eastern  "A"  debenture  stock,  bearing  5  per  cent, 
interest,  cumulative  from  the  beginning.  This  stock 
will  be  secured  as  a  first  charge  on  the  whole  of  the 
two  existing  properties  and  the  projected  extensions. 
Besides  this  the  East  Argentine  proprietors  will  receive 
special  shares  or  stock  entitling  them  to  one-seventh 
of  the  profits  which  the  directors  may  declare  available 
for  dividend  after  payment  in  full  of  5  per  cent,  upvon 
the  issued  "  A  "  and  "  B  "  debenture  stocks  of  the 
company.  At  present  the  ordinary  debenture  stock 
of  the  North-Eastern  company  now  outstanding 
amounts  to  ;^i,488,-?43,  and  one-third  of  this  is  to  l>e 
converted  into  ;^496, 115  "A"  debenture  stock,  the 
remainder  being  classed  as  "  B  "  debenture  stock. 
This  "  A  "  debenture  stock  will  then  be  increased  by 
the  above-mentioned  ;^'i,20o,ooo,  of  which  ;^5oo,ooo 
will  go,  as  stated,  to  liquidate  the  same  amount  of 
East  Argentine  ordinary  stock,  while  /,'4q6,ii5  will  be 
handed  to  holders  of  Argentine  North-Eastern  ordinary 
debenture  stock.  This  will  still  leave  -f  202,88^  to  be 
issued  for  the  requirements  of  the  company  hereafter. 
It  is  estimated  that  the  united  receipts  of  the  twoi  com- 
panies will  provide  the  full  5  per  cent,  on  the  "  A  " 
debenture  stock  of  ^^996, 115  as  now  nroposed  to  be 
issued  and  3  per  cent,  on  the  5  per  cent.  "  B  "  stock, 
while  when  the  economies  to  be  effected  by  the  amal- 
gamation are  realised  the  "  B  "  stock  ought  to  get  its 
full  interest.  Together  the  two  stocks,  as  issued,  re- 
quire ;^g9,4i8  per  annum,  and  the  united  nett  revenues 
for  1906  are  exf>ected  to  be  not  far  short  of  ;^8o,ooo. 
The  prospects  are  therefore  good,  and  stockholders,  it 


may  be  noted,  will  be  asked  to  authorise  an  incre;i.--c 
in  the  capital  of  the  company  to  ;^2,50o,ooo  by  an 
issue  of  ^\^oo,ooo  in  special  shares  entitled  to  one- 
seventh  ol  the  sum  available  for  dividend  in  any  one 
year. 

New  Capital  i-or  the  Hongkong  and  Shanghai 
Bank. 

^Ve  cannot  help  expressing  regret  that  the  directors 
of  the  Hongkong  and  Shanghai  Banking  Corporation 
decided  to  give  such  a  splendid  bonus  to  their  share- 
holders when  issuing  new  shares.  By  the  proposed 
addition  the  capital  of  the  bank  is  to  be  increased  50 
per  cent,  from  80,000  shares  to  120,000.  This  means 
40,000  additional  shares,  so  that  each  holder  of  two 
ordinary  shares  will  be  entitled  to  an  allotment  of  or.r 
new  share  which  it  is  proposed  to  give  to  him  at  ;£'30. 
Within  two  days  the  price  of  the  existing  shares  w^ent 
up  ;£.i5,  and  no  wonder,  because  the  bonus,  even  at 
the  high  price  now  ruling  and  "  rights  "  allowed  for,  is 
quite  ;^.i~,  per  share,  and  may  well  be  more.  It  should 
therefore  have  been  easily  possible  for  the  directors  to 
sell  these  shares  at  ;^^50  each,  and  if  they  had  made 
the  price  only  ;^"45  they  would  have  had  about 
;^750,ooo  to  be  added  to  their  reserve  fund,  costing 
the  bank  nothing  whatever.  That  is  an  important 
earning  power  to  have  surrendered,  and  the  bank  did 
not  always  follow  this  too  generous  policy.  In  1883 
20,000  new  shares  were  issued  at  a  premium  of 
;^ii  17s.  6d.  per  share,  and  in  1890  another  20,000 
new  shares  were  sold  at  a  premium  of  about  ;^i4  per 
share.  Why  did  the  directors  abstain  from  following 
the  precedent  in  the  case  of  the  present  issue?  The 
position  of  the  bank  has  never  l>een  stronger  than  at 
the  present  time.  It  is  supreme  in  the  East,  and  so 
far  as  we  can  judge  likely  to  remain  so.  Tliere,  in 
fact,  it  has  no  strong  rival  except  the  Chartered  Bank, 
which  undoubtedly  makes  a  good  second.  Still,  it  is 
second,  and  no  good  banking  business  comes  along 
in  China  that  the  Hongkong  and  Shanghai  Bank  does 
not  get  a  masterful  slice  of.  The  Germans  have  tried 
to  rival  it,  the  French  banks  struggled  to  get  a  solid 
foothold  in  the  Far  East,  and  neither  have  ever  made 
any  headway  worth  sj>eaking  about.  Unless  we  are 
mistaken,  French  banks  have  withdrawn.  Russia 
also  tried  to  establish  a  Chinese  bank,  but  its  re- 
sources were  mostly  locked  up  in  Manchuria,  and  it  is 
to-day  nowhere  against  the  two  English  banks.  In 
such  a  position  the  profits  of  this  great  bank  are  bound 
to  expand  as  China  slowly  rises  in  the  scale  of 
civilised  countries,  as  the  commerce  of  the  empire 
grows,  and  as  its  natural  resources  are  opened  up  and 
brought  to  market.  Surely,  then,  the  new  shares 
might  have  been  issued  at  say  £45  apiece,  and  exist- 
ing proprietors  w-ould  have  gobbled  them  up  with  as 
much  avidity  as  they  will  do  when  offered  at  ;C-3'^-  ^^  '^ 
a  pity,  and  that  is  all  we  can  say,  for  the  bank  is 
strong  enough  to  do  a  thing  of  this  kind  and  never  feel 
any  uncomfortable  effects. 


American  Business  Notes. 

A  stronger  position  is  disclosed  by  the  return  of  the 
New  York  Associated  Banks  for  the  week  ended  January 
12.  No  appreciable  change  has  taken  place  in  the 
advances,  which  have  fallen  ofTa  mere  $860,000,  but  the 
specie  reserve  has  increased  by  $4,650,000  and  the  legal 
tenders  by  $5,930,000.  Partly  through  this  relief  the 
nett  deposits  are  greater  by  $8,340,000,  and  in  spite  of 
the  increase  in  deposits,  the  surplus  reserve  has  risen  to 
,$8,490,000  or  $8,340,000  more  than  in  the  previous 
week.  A  year  ago,  however,  the  surplus  was 
$12,809,000.  This  is  an  improvement,  but  it  does  not 
indicate  that  the  banks  are  in  a  position  to  cope  with  the 
speculation  still  rampant  on  Wall  Street,  or  with  the 
usual  spring  demand.  It  is  claimed,  however,  that  their 
strength  will  be  further  largely  increased  during  the 
present  week,  principally  by  the  release  of  Washington 
Treasury  money  and  likewise  by  the  return  of  circula- 
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tion  from  the  West.  Should  this  be  so,  and  should  the 
improvement  continue,  a  short  between-times  calm  may 
prevail  on  the  Wall  Street  market. 

Wall  Street  will  not  be  let  alone,  however — cannot  be 
either  by  the  professional  players  who  are  engajjed  in 
maintaining    the    prices    of    securities    on    the    Stock 
"Exchange,   or   by   the  creators    of    new    demands   for 
lapital.      The  ambitious  Mr.  James  J.  Hill  is  reported 
o  have  declared  that  the  railroads  of  his  country  will 
require  to  spend  during  the  next  five  years  not  less  than 
about  ^'220,000,000,  presumably  on  new  construction. 
That  seems  but  a  modest  desire  if  it  is  not  ^220,000,000 
per  annum,  for  already  quite  ^100,000,000  of  new  capital 
outlay  is  projected,  most  of  it  during  the  next  two  or 
tliree  years  at  the  outside,  and  scarcely  a  day  passes 
/ithout    an    intimation    of   a   demand  for  fresh   capital 
rom  one  quarter  or  another.     This  week,  for  example, 
he  Chicaf-io  and  North-Western  Railway  Q^mpany  has 
lade  known  its  desire  to  allot  $25,000,000  of  additional 
tock   to   the   present   shareholders    at    par.     And   the 
Southern  Railway  company  drops  in  casually,  as  it  were, 
with   a   hint   that   $25,000,000  or  $50,000,000   will   be 
wanted  soon. 

Froni  what  has  already  come  out  before  the  Inter- 
State  Commerce  Commission,  the  Standard  Oil  con- 
trollers of  the  Union  Pacific  Railway  octopus  appear  to 
ave  utilised  the  credit  of  that  combine  in  order  to  pre- 
|vent  a  break  in  prices  on  Wall  Street  last  autumn.  At 
hat  date  of  the  balance-sheet,  June  30  last,  as  we 
pointed  out  when  dealing  with  the  report,  the  Union 
Pacific  had  cash  and  money  lent  on  the  market  to  the 
amount  of  about  $56,000,000,  and  the  whole  of  this 
eems  to  have  been  utilised  together  with  some 
^50,000,000  more  borrowed,  in  "stock  operations,"  as 
our  bucket-shopkeepers  would  call  them,  with  a  view  to 
prevent  collapse.  Mr.  E.  H.  Harriman,  the  most  pro- 
minent executive  official  of  the  Oil  Trust  in  railroad  and 
insurance  affairs,  was  authorised  by  the  board  to  borrow 
"  such  sums  of  money  as  may  be  needed  for  the  uses  of 
this  company,  to  execute  in  the  name  and  on  behalf  of 
this  company  a  note  or  notes  for  the  amounts  borrowed, 
and  to  pledge  the  securities  of  this  company  as  collateral 
CO  such  notes." 

The  opportunity  thus  given  to  him  he  seems  to  have 
used  with  skill  and  effect.  What  we  should  like  to  know 
now  is  how  the  Union  Pacific  organisation  has  been  able 
to  disentangle  itself  from  the  commitments  thus  and 
then  entered  into.  This  is  an  even  more  important 
question  than  that  of  the  source  whence  the  money  was 
obtained.  Did  the  big  insurance  companies,  or  in 
particular  the  Mutual  Life,  supply  part  of  it  ?  It  was 
brought  out  before  the  Commission  that  amongst 
Harriman's  purchases  were  30,000  Illinois  Central 
shares  and  a  large  block  of  stock  of  the  Railways 
Securities  Company  which  was  itself  a  holder  of  Illinois 
Central  stock.  Thanks  to  these  purchases,  Mr.  Harriman 
was  able  to  turn  out  Mr.  Stuyvesant  Fish  from  the  presi- 
dency of  the  Illinois  Central  and  to  put  in  a  nominee  of  the 
Standard  Oil  group.  In  effecting  that  cunning  stroke  it 
was  noted  that  Mr.  Peabody,  the  new  boss  of  the 
Mutual  Life  of  New  York  was  energetic  in  helping 
Harriman.  Did  he  lend  the  money  to  help  the  deal 
through  in  contempt  of  policyholders'  interests  ?  This 
is  only  the  beginning  of  light,  and  we  shall  look  forward 
with  much  curiosity  to  the  examination  of  Mr.  Harri- 
man himself,  Mr.  William  Rockefeller,  and  others  of  the 
gang.  It  is  said  that  William  Rockefeller  bought 
300,000  shares  of  Southern  Pacific  stock  from  the  Union 
Pacific  Company,  held  it  five  nronlhs,  and  then  sold 
back  again,  receiving  6  per  cent,  on  his  money  and  a 
commission,  he  l>eing  all  the  time  a  director  of  the 
Union  Pacific  which  controls  the  Southern  Pacific.  We 
ought  to  learn  wisdom  from  what  is  about  to  be 
disclosed. 

It  is  beginning  to  be  generally  understood  that  there 
is  trouble  ahead  in  the  matter  of  the  Panama  Canal,  and 
that  not  only  are  the  whole  scheme  and  the  plans  of  the 
American  engineers  faulty,  but  th.it  gross  deception  has 
been  practised  on  the  President,  the  Government,  and 
people  of  the  United  States  in  connection  with  it.  When 
Mr.   Roosevelt  went   to   Panama  to   make   a   personal 


investigation  of  the  work,  he  was  given  a  truly  Potemldn 
reception  in  the  American  fashion.     As  thfr  <.i    .lirnri  on 
which  he  was  approached  the  scene  of  a<  •  -^d 

steam  whistles  greeted  him  with  all  the  di:. <-.  ..... 

were  capable,   and    when    he    touched    shore    a 
machinery  employed  was  set  in  motion.     Steam  • 
went  to  work,  and,  in  An)erican  phrase, "  the  dirt  : 
he  was  hustled  into  a  train,  and  during  the  thr 
spent  on  the   Isthmus  everything  was  rush 
He  was  so  satisfied  that  <-.        '  ,uia  l>c 

that   in    his   message   to    (.  .  , ',f  *' new 

records  "  of  work,  f)ointing  out  that  in  Octol>cr  325,000 
cubic  yards  of  excavation  had  been  mad^  with  25,000 
employees  at  work,  and  the  most  modern  '  in 

this  the  New  York  Evening;  Post  somewU^:  •  :,-;s 

that  if  he  had  taken  the  trouble  to  study  the  French 
reports  he  would  have  found  that  with  inferior  machinery 
and  only  9,500  men  at  work  no  less  than  637,(xxj  cubic 
yards  of  excavation  had  been  reached  in  th*-  <-■■'•>'■  ''><-■■■ 
which  renders  his  references  to  "  our  I 
shovels"  which  make  "the  French  excavating;  iii.ii_iiiin:> 
look  like  the  veriest  toys  "  somewhat  ridiculous.  The 
fact  is  that  the  American  papers  do  not  seem  fully  to 
understand  that  Mr.  Roosevelt  has  very  much  in  him  of 
the  character  of  Alphonse  Daudet's  inimita' '    '"  n 

de  Tarascon,  and  do  not  make  sufficient  a.  ■  >\ 

his  exuberance  of  imagination. 

The  President,  however,  exhibits  some  consciousness 
that  things  are  not  all  right,    for  in    his   ■  he 

admits   that   the   engineering   crux   of  the  \  nal 

plan — the  Gatun  dam  and  the  location  of  the  ttiree 
locks  in  flight  to  reach  the  85  ft.  level,  "  offer 
a  serious  problem,"  and  that  "  there  will  be  some 
little  risk  in  connection  with  the  work."  The  whole 
matter  is  now  under  consideration,  and  no  decision  will 
be  taken  until  April,  when  it  is  mtended  that  Mr.  Taft, 
the  Secretary  of  War,  and  three  engineers  shall  go  down 
to  "  make  the  final  and  conclusive   ex;i  to 

the  exact  site  for  each  lock."   Meantimi .  ..ve 

been  expended  on  all  kinds  of  subsidiary  wutks  and 
schemes  that  have  made  "  American  money  fly,"  to  the 
great  profit  of  some  people,  but  have  not  advanced  the 
construction  of  the  canal  and  its  objects  to  any 
appreciable  extent.  The  Japanese,  who  are  wati 
that  is  going  on  at  Panama  with  the  very  > 
interest,  have  been  taking  note  of  all  these  things,  and 
no  doubt  are  quite  easy  as  to  the  time  they  have  to  carry 
out  their  plans  to  assure  their  preponderance  in  th<  ir 
part  of  the  Pacific. 


Passing  Events. 

Shareholders  in  the  Star  Life  Company  seev. 
to  have  been  bothered  a  good  deal  of  late  \     ' 
quatc  cause.     Their  directors  cndeavourei; 
•ifjo  to   negotiate  an   amalgamation   with   the    I  iii;>  <; 
Kingdom  Temperance  Oflice,  and  would  pn>t>.-ihly  h:<\- 
succeeded   in    forming    by   the    union    a 
powerful  company,   but   the  schenw  fell   t 
(ieorgc   Chubb   told  the  shareholders  on   \\  cdnesday. 
because  it  was  found   impossible  to  arrange  sati^sfac- 
torily  for  the  continuance,  of  the  Star  company's  South 
African  business.        Upon  that    failure    some    sharr- 
holdcrs  set  to  work   to  endeavour  to  push   the   Si.<r 
company  into  the  arms  of  the  Norwich  Mutual  Socii't> . 
another"  powerful   life  office.     They   agitated   and  cir- 
cularised, ultimately  compelling  the  direct 
mon  a  meeting  of  the  shareholders.     At  : 
the  agitators  were  defeated  by  75 
George  Chubb  said  that  he  held    ; 
the  proposal,  while  only  254  votes  h.s. 
its  favour.      Wo  cannot  see  that  nn^ 
accrued  to  the  Star  ofVux-  by  thi.s 
the  reasons  given  by  the  chairni. 
be  conclusive  against  tlK'  attempt  made  to  c«' 
board.        .\s  he  pi>inted  out.  the  Star  is  a  W 
office    primarily,   a    .Nonconformist   office   wc 
almost  exclusively,  and  the  United  Kingdom    i 
ance  Office   bears   sonx-thing  of  the  same  d 
Not  so    the     Norwich    Union.        Sentiment     i 
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niiglil  have  iimTrtTt'd  id  luirl  future  l)usinc.s.s  connec- 
lion.s  of  the  cdinbinec]  oflice.  Apart  from  considera- 
tions of  this  kind,  one  cannot  help  regretting-  that 
fusions  between  .t,'ood  Ufe  offices  should  be  so  much 
the  fashion.  'Hiey  ma}'  be  carried  too  far  and  end  by 
injuring  rather  than  helping  policyholders. 

One  and  another  a.sks  us  what  we  think  of  Mr. 
Haldane's  newest  reorg-anisation  oi  the  army.  Not 
Ixiinfj  either  a  military  expert  or  a  philosopher  we  do 
not  think  about  it  at  all,  and  are  only  interested  from 
one  point  of  view — will  the  proposed  rearrangement  of 
the  land  fighting  apparatus  lead  to  reduction  in  the 
cost  thereof?  If  it  does  we  shall  be  delighted,  and 
ready  to  hail  the  \Var  Mini.ster  as  a  great  statesman, 
Ijut  if  it  docs  not,  tfien  we  may  have  something  to  .say 
of  a  description  not  pleasant  to  read,  for  there  is  no 
conviction  held  by  us  so  absolutely  as  the  conviction 
that  unless  we  can  reduce  by  many  millions  the  cost  of 
our  man-killing  organisations  in  time  of  peace,  we 
shall  end  by  witnessing  tiie  decay  of  our  Empire.  At 
the  present  time  nearly  (15  per  <x-nt.  of  the  gross  Im- 
perial revenue  is  absorbed  in  maintaining  the  army 
and  navy  and  in  paying  the  charges  of  old  war  debts. 
That  is  more  than  the  richest  nation  on  earth  is  con- 
tinuously able  toi  afford. 

The  British  Indian  Tea  Company's  half-yearly  report 
shows  that  the  crop  gathered  during  the  past  season 
amounted  to  1,069,293  lbs.  or  3«,707  lbs.  less  than 
the  estimate,  and  7,103  lbs.  Wow  the  output  for  1905. 
OS  the  total  crop  5<S4,749  lbs.  have  been  sold  at  an 
average  of  5.7id.  per  lb.  compared  with  530,780  lbs. 
.It  5.g7d.  to  the  corresponding  date  a  year  ago. 

VVe  must  continue  to  thank  subscribers  for  the 
kindly  way  in  which  they  emphasise  their  support,  and 
should  have  liked  to  quote  from  their  letters  many 
lurther  extracts.  But  our  columns  are  too  crowded  at 
thi.s  time  of  year  for  much  matter  of  a  personal  nature 
to  lind  place  there,  and  we  must  be  content  this  week 
with  the  following-  spontaneous  testimony,  thanking 
die  writer  for  sending  it  :— "  I  should  like  to  add  that 
durmg  the  last  six  years,  in  hardly  a  single  case  have 
I  lost  money  through  following  your  advice,  though  I 
mu.st  have  held  over  150  different  securities  during  that 
period.  I  hope  your  '  Key  to  .Answers  '  will  meet 
with  the  support  which  it  deserves." 

The  complete  figures  of  the  Japanese  budget  for  the 
current  year  have  not  yet  reached  us,  but  incidentally 
the  Tokyo  correspondent  of  the  Times  states  that  the 
debt  charge  for  the  current  year  will  be  £:i6,50o,ooq, 
mcluding  ^:3, 000,000  for  redemption,  and  that  alone  is 
a  stupendous  item.  As  recently  as  1895  the  total  ex- 
penditure of  the  empire,  ordinary  and  "extraordinary, 
was  less  than  half  this  one  charge  alone.  We  are 
glad,  however,  to  Jearn  from  the  same  source  that  the 
increase  in  the  ordinary  expenses  of  the  army  and 
navy  is  only  ^:76o,ooo,  but  then  the  entire  expendi- 
ture estmiated  for  is  ;^'6 1,000, 000,  and  the  army  and 
navy  outlays,  ordinary  and  extraordinary,  absorb 
/,  19,000,000  of  this.      It  is  a  staggering  total. 

niat  the  Bank  of  Tarapaca  and  Argentina  has  made 
considerable  progress  of  late  years  admitsi  of  no  ques- 
tion, and  the  directors  think  the  present  a  favourable 
moment  for  extending  the  .scope  of  its.  operations. 
They  were  really  of  this  opiniom  some  time  back,  but 
the  earthquake  ini  Chili  last  August  created  some  un- 
certainty, and  it  was  thought  tetter  to  wait  until  an 
accurate  estimate  could  be  formed  of  the  probabio 
effects  of  the  disaster  om  the  bank's  position.  Happily 
they  proanisei  to  be  unimportant,  and  after  making  all 
provision  the  profits  of  the  past  half-year  will  be  larger 
than  in  the  corresponding  period  of  1903.  Additional 
capital,  the  directoirs  say,  can  be  employed  safely  and 
prolitably,  and  ask  .shareholders^  to  sanction  an  increase 
Irom  ;£.  1,500,000  to  ;^2, 500,000  by  the  creation  of 
100,000  new  ;^'io  shares  to  rank  pari  passu  with  those 
existing,  dividends  to  be  on  the  amount  paid  up  until 
the  shares  are  fully  paid.  It  is  also  proposed  to  change 
the  name  of  the  Iwmk  to  The  .Anglo-South  .American 
Bank,  Limited. 


There  is  niuch  of  a  .similarity  between,  the  character- 
istics of  the  deep  leads  market  and  those  of  thc.Siljerian 
gnnip.  I-"or  many  weeks  pa.st  insiders  have  madt- 
desperate  efforts  to  attract  the  public,  and  the  officials 
ha\e,  to  a  certiiin  degree,  lent  some  assistance  to  the 
n-ianipulation  by  puWishing  very  sanguine  statement.'-. 
We  were  told  many  weeks  ago  that  the  Loddon  X'alley 
(ioldfiekls  was  about  to  enter  the  wash  and  the  deep 
ground,  and  was,  therefore,  on  the  eve,  at  last,  of 
making  returns  on  a  commercial  scale.  Meanwhih-, 
prices  have  Ijobbwl  up  and  down  at  times  in  quite  a 
violent  way,  with  a  distinct  tendency  to  slump  in  the 
past  v\eek  (»r  so.  The  expectations  of  the  officials  ha\ e 
been  much  t(K>  hopeful,  and  the  latest  circular  from 
the  directors  naturally  caused  much  disappointment 
owing  to  the  admission  that  the  managers  are  unable 
to  indicate  a  definite  date  when  it  will  be  po.ssible  to 
enter  the  "  deep  "  grmmd.  This  is  not  the  first  nor 
the  secfjnd  time  that  the  date  has  had  to  be  deferred, 
and  it  is  no  wonder  the  gambler.c  are  showing  im- 
patience, lest  the  dela\-  makei  it  the  more  difTicult  to 
"  draw  "  the  public. 

Cornishmen  are  still  wondering  what  advantages  the 
tin  mining  industry  will  hereafter  reap  from  the 
mysterious  London  syndicate  which  has  purchased  Mr. 
Basset's  rights  in  certain  mines.  The  announcement 
came  like  a  thunder-clap  upon  the  local  community, 
for  very  few  dreamt  of  such  a  "  deal  "  as  this.  There 
are  many  who  do  not  like  it,  and,  so  far,  it  is  but  a 
minority  that  thinks  it  will  be  advantageous  to  Cornish 
mining.  .Mr.  Herlx-rt  'Hiomas,  the  manager  of  I)ol- 
coath,  has  obtained  an  expression  of  opinion  from  a 
member  of  the  purcha.sing  syndicate.  "  W'e  contend," 
said  he,  "  that  our  past  actions  are  a  proof  both  of 
our  faimess  and  goodwill  to  Cornish  mining.  When 
South  Crol'ty  shares  were  down  to  15s.  per  share  we 
could  have  Ixnight  any  number  in  the  market  at  that 
price,  and,  strictly  speaking,  nobody  could  have 
blamed  us.  The  public  knew  that  additional  capital 
was  being  raised,  but  we  gave  them  every  chance..  It 
was  not  until  the  price  reached  ;^."2  per  share  that  we 
bought  a  -single  share  in  the  open  market.  Now  the 
shares  are  at  a  price  which  is  more:  than  ;^7  for  the 
equivalent  of  the  cost-book  .shares,  so  that  many  a 
Coirnishman  has  had  reason  to  congratulate  himself 
on  our  coming  forward  with  capital  and  opening  up  a 
London  market  for  his  shares.  With  regard  to  the 
transfer  of  Tehidy  royalties,  all  I  need  say  is  that  it 
has  involved  a  large  outlay,  and  we  are  ready  to  com- 
plete the  contract  as  soon  as  the  necessary  formalities 
are  complied  with,  that  our  interests  are  identical  with 
those  of  other  mine  shareholders,  and  tliat  we  believe 
Cornish  mines  can  and  will  pay  satisfactory  profits  to 
the  shareholders  and  at  the  same  time  give  dues  to  the 
lords."     Good! 

It  is  .stated'  that  the  Cosmopolitan  Proprietary  Com- 
pany, a  well-known  West -Australian  concern,  has  prac- 
tically concluded  arrangements  for  a  lease  from  the 
Duchy  of  Cornwall  of  the  old  Phoenix  tin  mine,  at  Lis- 
keard.  This  property  is  a  very  large  one,  the  reports 
upon  it  stating  that  it  contains  about  2J  miles  of  lode 
of  an  average  of  alxmt  12  ft.  in  width.  It  is  believed 
that  the  former  leaseholders  left  a  large  quantitv  of 
unstoped  ore,  running  about  20  lbs.  of  tin  per  ton, 
which  at  the  time  of  the  stoppage  did  not  pay  at  the 
ruling  price  of  the  metal,  but  which  could  now  be 
treated  at  a  profit.  ITie  Cosmopolitan  Company  has  a 
goodly  amount  of  cash  in  hand,  and  it  is  the  intention 
of  the  directors,  we  believe,  to  unwater  and  w-ork  the 
Phoenix  itself,  not  to  refloat  it  as  a  subsidiary.  Cornish 
mining  seems  to  be  reviving  with  a  vengeance,  and  big 
events  may  be  pending.  The  Cosmopolitan  Proprie- 
tary has  been  but  a  moderate  success  in  \\'estern  Aus- 
tralia, and  it  is  to  be  hoped  it  will  do  better  in  Cornwall. 
But  it  is  doubtful  if  it  can  carry  on  both  enterprises 
without  fresh  capital. 

Parliament  is  to  be  asked  during  the  coming  session,' 
says  the  useful  summary  of  the  Financial  Times,   to 
sanction  the  issue  of  ;^i4, 190,000  of  new  capital  for 
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lUritish  railways.  Of  tlii.s  loUil,  however,  ;£;3,fKX),ooo 
[)N  lor  the  Channel  Tunnel  Railway,  ajj'ainst  which  the 
fopijo.sitioti  is  so  hysterical,  and  another  £."2,700,000  is 

asked  for  by  the  London  and   Xorth-Western  Railway 

lor  its  subterranean  eli<'<trii-  line  to  Watlord  priiK-ipally, 
stranf,'e  project  from  some  points  of  view.  'llie 
I  North  Uritish  comes  nc-xt  with  a  reqiu'st  for 
[;£■ ''.^.SO'Ooo,  part  of  the  ('stimatpcl  cost  of  n<-w  docks 
I  and  connectinj^  railways  at  .\1efhil,  and  that  flourishin},'- 
jc<>ncern  the  South-Iuistern  and  Chatham  merely  wants 
!;£.  1 ,000,000.  Clow  txjhind  <-omes  the  Lower  Tliames 
[Tunnel  Railway.s,  askinj,'  for  ;£.'y7.S,ooo,  and  the  Harry 
(Kailway,  wanting  ;£,"945,ooo,  but  all  the  great  luiglish 
{lines-  are  modest  in  their  projexts,  the  (Ireai  Central 
j  seeking  ix>wers  to  raise  only  ;£."5oo,C)Oo  on  3.J  per  cent. 
Mebenture  sUx-k  and  the  Alidland  and  Creat  Western 
[only  ;£."30o,ooo  each,  exclusive  of  some  trifles  on  joint 
l.'iccounl. 

We  are  glad  to  see  a  corrcsfxvndent  in  the  Tinn's 
[MoTlicy  article  asking  for  a  judicial  investigation  into 
[the  affairs  of  the  unhappv  Ciieque  Mank,  now  in  liqiiida- 
Ition.  It  is  scandalous  that  the  curious  transactions 
ipreceding  its  demise  should  \yc  left  unexplained,  and 
;\ve  feel  sure  Mr.  W.  C.   Heaton-.'Xrmstrong,  M.P.,  will 

>e  only  t(x>  pk'a.scd  to  have  an  opportunity  to  clear  up 
•"his  claim  for  damas'es,  a  <'l;iini  settled  by  the  payment 

of  ;£,'i7,ooo  in  cash.      Will  lie  iiol   himself  move  in  the 

matter? 

Shareholders  of  the  unfortunate  Showell's  brewery 
were  warned  from  the  beginninj,'  that  the  reorganisation 
of  the  company  would  have  to  be  accompanied  by  the 
jrovision  of  more  capital,  and  have  just  received  pro- 
posals to  that  end.  It  is  absolutely  necessary  to  secure 
additional  trade,  so  that  the  plant  may  be  worked  to 
greater  capacity.  This,  however,  can  only  be  done  in 
\\\o  ways — an  increase  from  the  present  tied  houses  or 
the  acquisition  of  additional  houses.  The  former  will,  no 
tdoubt,  come  in  time,  but  meanwhile  the  other  expedient 
Itnust  be  resorted  to — viz.,  the  purchase  of  additional  pro- 
perties. It  is,  therefore,  proposed  to  form  a  new  concern 
10  be  called  the  Brewers  Properties  Corporation, 
possessing  a  capital  of  ^100,000  in  £ i  shares.  This 
company  will  buy  properties  and  lease  them  to  Showell's 
under  a  guaranteed  dividend  from  that  undertaking  of 
(1  per  cent.  By  this  means  the  capital  needed  to  extend 
the  output  of  the  brewery  will  be  kept  free  from  the 
1  laims  of  the  debenture  holders  and  creditors  of 
Showell's — a  very  important  point.  The  directors  con- 
sider that  the  issue  should  be  guaranteed  by  all  classes 
nf  shareholders  according  to  their  proportionate  holdings 
after  the  reduction  of  capital,  and  we  think  it  is  to  pro- 
prietors' interests  to  agree. 

Judging  from  the  dividend  announcement  just  made, 
Louise  and  Co.,  the  Regent  Street  millinery  business, 
again  improved  its  position  during  the  year  to  Decem- 
ber 14  last.  The  company  pays  no  less  than  three  years' 
dividend  on  the  5^  per  cent,  preference  shares,  that  is 
the  payment  for  the  period  under  review  and  the  two 
years  in  arrear.  All  back  dividends  have  now  been 
provided,  and  the  considerable  sum  of  ^6,636  remains  to 
the  credit  of  the  ordinary  shares,  which  may  also  come  in 
:or  dividend  presently  when  the  finances  have  been 
strengthened. 

After  the  dismal  display  made  by  the  company  in  its 
first  year's  working  as  a  public  concern,  the  share- 
holders of  Frederick  Sage  and  Co.  (1905),  the  well-known 
shop-fitting  business,  will  have  anticipated  the  past  yeiirs 
accounts  with  some  anxiety.  The  financial  period  closed 
on  September  30,  and  the  statement  is  already  overdue, 
but  proprietors  cannot  have  it  just  yet.  There  is  the 
nasty  dispute  with  the  Mazawattee  Tea  Company — in 
connection,  we  suppose, with  the  lavish  fitting  up  of  all 
tliose  shops— to  be  finally  adjusted,  and  the  accounts  will 
not  be  presented  until  the  amount  due  has  been  ascer- 
tained. At  one  time  the  case  threatened  to  come  before 
the  Courts,  and  some  grave  charges  were  made,  but  that 
part  of  the  affair  seems  to  have  been  amicably  settled. 
It  is  said  that  the  accounts  will  show  an  improvement 
on  the  previous  year,  but  as  the  nett  profit  then  shown 
was  £^6  we  cannot  get  enthusiastic  without  the  figures. 


RHODESIAN    MINING    RETURNS. 

Rhodesia  lias  Aninhcd  ilie  year  very  poorly  •nd  we  are  aarpriwtl 
that  no  special  effort  wax  made  to  we  that  it  cloaed  io  a  blaae  of 
Kold.  Twelve  monthH  ago.  the  controller*  K»ve  un  •  Kcmod 
■'  record  "  for  the  very  lam  month  of  the  year  :  now  they  d*  not 
seem  to  care  whether  the  return  i<>  Kood  or  bod,  tor  the  poblic  i« 
stolidly  indifferent.  The  actual  return  for  Daoaaber  WM  4B,3>9 
07.S.,  a  decrease  of  174  o/.s.  compared  with  November,  which  WM  ■ 
shorter  month  and  it  wax  exceeded  (our  tima  at  least  by  |"»<  •^\nt 
months.  This  brink's  the  aggregate  for  the  year  to  j6i,«75  oza  . 
compared  with  407,04s  or.».,  for  1905,  an  increane  of  154.S27  oa.. 
a  slow  rate  of  progress.  Much  of  this  gr>ld  i»  the  result  of  Iributlcg 
operations,  for  many  mines  have  had  to  be  leased  to  iribMora  and 
this  is  not  remunerative;  thai  is  to  say,  it  does  IXM  give  dividtDds. 
The  output  of  other  minerals  was-  silv»<-  '•  «ix  "■-  lead,  60 
tons  ;  coal.  5,947  tons  ;  copper,  <)  tons  ,  v.  cbrOMr 

iron,   1,345    tons.      For  Nortb>Western    I  'eoember 

shipment  of  calcined  calamine  ore  amounu^l  tu  t,5^A  ton*,  making 
a  total  of  5.512  tons  for  the  three  months,  f)ctol)er  to  December. 


Name 

AilKUsl. 

Sept. 

Ocl. 

Nov. 

Dw. 

of  Company. 

'i'oiisi 

0/.S. 

'I'lins.  O/v. 

I'onn 

<)«■. 

Tom.  On. 

Too*.  Om* 

Anienior 

(Matabfle) 

I.»40 

60J 

1,260       Oil 

1.270 

426 

1,13a       4DS 

_        _ 

Ayrshire 

7.02S 

1,682 

6,916    1,7911 

7.1  II 

■A47 
■  .42* 

7*Kt    «.47« 

7.59*    S>3i4 

Hatilefteldb.. 

— 

— 

■  ,04  J    1,449 

1.105 

1.37"       573 

Durham 

Prospect  . , 
East  Gwanda 

800 

3?9 
3.484 

900        301 

-       3,4« 

870 
3.401 

317 
3.002 

'•"°  5.^ 

—       »^"»5 

Gaika   

l,4»» 

Sl^ 

■,339       664 

1.049 

555 

I.OI5      667 

>.»6    sn 

Giant    

Globe        and 

4.316 

2,603 

4,3»'    2,294 

4.322 

2.351 

4.4"4     2,jS2 

4.119    ><|*« 

Phoenix  .. 

e,6iio 

3.634 

6,»97     3.592 

7.189 

3.707 

6.759    iJtb 

6.747  JJ>y> 

CoIdenValley 
Killarney 
Hilxrrnia. . 

I.S75 

727 

1.121        027 

M»»     m 

4.367 

".447 

4.073     1,463 

3.322 

1.213 

2,409       954 

?J2  z 

Morven 

1,700 

3<H 

1, 621        477 

1,777 

412 

1.511        2)9 

I'enhalonga.. 

7,600 

1.649 

7.JOO     1.577 

7.ijiju 

1.499 

Rezeiuie 

3,6oD 

l,MJ 

.■„4"i     1,177 

3.000 

l.i>u6 

3.a(«       9*4 

liOOo      976 

Rhodesia  Con 

solidated.. 

— 

— 

l.too    1,363 

i,7>' 

l.6n>> 

1,695     1.223 

ijtua   ■.»• 

Kh'xlesia 

Mines 

1.463 

543 

—       — 

647 

457 

6,53'    tin 

i.S«*      S5J 

Selukwe 

7,53* 

I,7<>« 

6,«or    1,313 

6,304 

1.377 

6,}»a    i,J45 
1.900    iSb 
l.jfc       J25 

Hiirprise 

3.066 

I.83J 

2,966    1,870 

2,9*3 

1.096 

3,ooj     1.702 

Thfta 

1,503 

I.217 

1,330    1,160 

1.885 

<»47 

1  365       5"! 

Wanderer  . . 

■6,554 

2,413 

■3,579    2.310 
1.448    i.o5« 

i6,^n2 

2.06]   t5.ir<i6     2,1^ 

15.810    tjojn 

VVilloughby's 

1,496 

9'S 

■  .327 

7«9 

1.325       7« 

:y»     9" 

The  following  table  gives  the  total  mfmthly 

return  since  the  com 

mencement 

of  crushing 

;— 

^s. 

■w; 

r. 

82 

r 

January     .. 

■3.955 

■6,245 

IS:.^ 

••       J2.JJI 

■  •    4*e5o 

February  . . 

'3,204 

.        17,09" 

■  •      JO,l  JI 

.     jMsr 

March 

■6,89^ 

19.616 

■7.7J6 

••      34.9*7 

.      44.J74 

Apnt 

■7,559 

«>,7»7 

■  7.l>6« 

..      J3is68 

..    «»,««l 

May 

19.69s 

-         22,^37 

■9.414 

•  •      HJ32 

..    «6.r», 

June 
July.. 

■3,842 

ia.^66 

20.402 

■  •     35,256 

..     47.66. 

15,226 
■  3.747 

23,571 
19,187 

^^ 

..     48.4»^ 

..    5«,i»; 

Sci)tt-iiil)cr 

■5.164 

18.741 

26.029 

■  ■     35.J«S 

..    ♦Ml" 

October 

■6,849 

.       ij^ifi 

24.919 

;.  ^.' 

•  •      45*44 

November 

■  5.923 

IJ.714 

a6,i83 

..      «».J»J 

December 

16,210 

I8.7SC 

38,100 

..     37,116 

..      4fcj»» 

Total 

>)4,26(l 

..     231.H72 

267.713 

•  ♦»** 

..    5S«.»7S 

E.xtraordinary  general  meetings  of  the  I'rovident  Clerks*  and 
General  Guarantee  Association  and  the  I'rovident  Clerks'  and 
General  Accident  Insurance  Company  ha\e  been  convened  for  the 
30th  inst.  to  approve  a  sclteme  of  amalgamation  of  the  two  com- 
panics  by  the  purchase  of  the  Accident  Company  by  the  Guarantee 
Association.  It  is  proposed  to  increase  the  authorised  capital  of 
the  Guarantee  Association  to  ;^40o,ooo. 

We  have  received  from  the  .Swiss  Hankverein  an  interesting 
and  well-written  review  of  financial  affairs  for  1906.  The 
writer  di.scloses  an  acquaintance  with  economic  lilrralure  not 
tisual  in  compilations  of  this  kind,  and  brings  together  quite 
a  number  of  instructive   facts.     Much  of  tbc  -  cupie»l 

with  the  .Stock  Kxchange,  and  tables  are  in< !  lOg  the 

iiiovenients  in  price,  principally  of  .\nierican  ; .  ;v:ks  and 

copper  and  Kaffir  shares,  in  which  the  Continent  is  quite  a» 
much  interested  as  people  at  home.  Hut  the  general  business 
of  the  country  is  not  overltwked,  and  we  find  some  notable 
figures  brought  together  showing  the  movements  of  price*  in 
metals  during  the  past  year.  Tin,  for  example,  has  risen  within 
twelve  months  from  jf  ii*'  i.ss.  per  ton  tti  ;/.i>>4.  and  copper  faom 
£■;€)  15s.  to  /'105.  Lead,  tiMi.  is  £j  15s.  up  ;i'  '  •-  '-  per  ton. 
-Still,  our  bread  is  cheaper,  and  that  is  sonietli  .;<>od. 

At  the  earliest  available  moment  we  have  b.  ng  thr 

January  number  of  the  iVarid's  W^ri,  and  must  a,  ^ 

serial  a  word  of  commendation.         Particnlarly  ; 
many  people  will  be  the  article  by  the  A  v  ' 

Mr.  Whitelaw  Reid,  dealing  with  the  w  ■■■■   <  •      ■ 

tional  problem  has  been  faced  and  solveil :tcJ  Mati- 

That  is  not  a  subject  into  which  we  can  enter,  but  the  article  i* 
well  worth  reading  by  non-sectarians.  Thrrc  are  also  »onie 
good  suggestions  in   Mr.  Purcell's  artid.  '         "i 

W  orkhouses,''  but  we  are  not  sure  that  hr  .-t 

a   practical    scheme.     Sir   Ihnry    V  ^1 

upon  "  .Vutoniobiles,"  ami  there  1*   • 

tern  of  Tubes,  likewise  suggc>ti\e  i;  .     .  r 

of  the  illustrated  papers  such  as  that  on  !■  •  ' 

Half-way    House   to    Panama,"  are    ir.^Xr  -    •' 

good  description  of  a  new  system  of  ^^  '"thod 

iif  transmitting  information  which  n  mefi^ 

but  is  as  yet  only  a  dream  of  the  nnu  "         <i 

number. 
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MINING     NEWS     AND     NOTES. 

* ,'F-rank  and  unbiassed  answers  are  given  to  all  questions  relaling  to 
Mines.  Address  Ed  itor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

After  the  magnificent  display  of  energy  on  the  part  of  the 
controlling  houses  and  the  gamblers  in  the  Kaffir  Circus  in  put- 
ting prices  higher,  it  has  been  practically  fruitless  labour  from 
the  view-point  of  motives  and  aim.  The  sole  object  of  the  de- 
monstrators was  not  to  put  prices  higher  for  the  mere  delight 
of  seeing  them  fly  upwards,  but  in  order  to  lure  the  public  with 
the  old  bait.  There  is  no  doubt  that  the  magnates  have  felt 
confident  all  along  that  they  could  tempt  the  public  with  rising 
prices,  and  could  therefore  intrigue  with  impunity.  They  could 
manipulate  the  supply  of  black  labour  at  will,  threaten  the 
Government,  shut  down  mines  and  suspend  dividends,  could 
do  with  the  market  here  just  as  they  pleased,  and  after  disgust- 
ing the  public  would  merely  have  to  lift  quotations  and  tempta- 
tion would  be  irresistible.  This  time  they  have  tried  desperately 
hard  to  keep  the  game  going,  but  in  vain.  The  public  has  no't 
been  beguiled.  Only  the  slenderest  business  has  been  done  on 
behalf  of  outsiders,  and  as  the  multitude  shows  no  disposition 
whatever  to  come  into  the  market  the  gamblers  have  taken  their 
profits,  and  prices  have  come  down  with  a 'run.  So  another 
striking  lesson  has  been  taught  the  bosses  that  the  old  gudgeon 
is  not  to  be  caught  with  the  old  bait ;  painful  experience  has 
taught  him  caution  and  wisdom.  For  all  that,  we  should  have 
liked  to  see  the  rise  sustained,  if  only  to  give  a  chance  to  patient 
holders  to  clear  out  at  reduced  losses.  Many  have  undoubtedly 
seized  the  opportunity  already  given,  and  maybe  the  controlling 
groups  will  try  again.  So  the  gamblers  cry  lugubriously  that 
it  is  another  "false  start."  The  buying  from  Paris  and  Berlin 
and  other  places  on  the  Continent  has  been  largely  the  circum- 
locutory support  given  by  the  institutions  here  'interested  in 
reviving  the  KaflRr  Circus.  The  right  tonic,  however,  has  not 
yet  been  discoverea,  not  the  tonic  that  will  restore  the  confidence 
which  alone  can  produce  a  sustained  revival. 

Diamond  shares  still  manifest  a  fair  degree  of  strength,  de- 
spite the  reaction  in  the  Kaffir  Circus.  De  Beers  in  particular 
have  been  very  active,  and  are  substantially  higher  on  balance, 
while  Jagers  are  a  good  second.  Vaal  Rivers  have  been  put 
higher  again  on  all  sorts  of  excuses,  of  little  importance,  but 
Premiers  have  been  erratic,  with  a  downward  tendency.  It 
looks  as  if  the  "bear"  clique  is  making  another  dead-set  against 
them. 

Khodesians  have  been  neglected,  with  scarcely  a  sign  of  life 
anywhere.  Tanganyikas  are  the  .only  shares  in  which  any  in- 
terest  is  taken,  and  they  move  about  spasmodically,  as  the 
gamblers  interested  in  them  capriciously  will.  KIsewhere  we 
give  the  figures  of  the  December  return  and  the  output  for  the 
year,  and  neither  is  of  the  kind  to  encourage  enthusiasm  or  hope. 

The  Jungle  is  still  as  silent  as  a  deserted  wilderness,  and  the 
West  Australian  market  is  not  much  noisier,  (".real  Fingalls 
have  recovered  part  of  the  dividend  deducted,  but  Kalgurlis 
have  developed  a  little  weakness. 

Siberian  Proprietary  and  other  shares  in  this  small  group 
have  recovered  and  steadied  themselves  after  the  shake-up  in 
the  end  of  last  week.  They  have  been  bid  up  on  the  strength  of 
a  -statement  in  the  Dat/y  Jilail  that  the  Czar  has  signed  a  docu- 
ment expressing  the  Imperial  approbation  of  the  statutes  of  the 
Orsk  Company,  and  that  the  statutes  of  the  Troitzk  will  be 
signed  in  a  few  weeks.    For  all  that,  this  market  is  very  slippery. 

In  the  copper  section  Tintos  continue  to  soar,  and  most  of  the 
shares  are  quite  firm.  It  is  said  that  Paris  intends  to  lift  Rio 
Tintos  to  the  round  ;rfioo,  and  it  looks  by  no  means  an  im- 
possible  task. 

Elsewhere,  Dolcoaths  have  improved  on  the  dividend  an- 
nouncement ;  Indians  have  given  way  slightly,  Waihis  are 
steady,   and  Mexican  mine  shares  are  dull. 

Van  Ryn  Gold  Minks  Estate.— Both  mills  of  this  Albu 
company,  comprising  i6o  stamps,  were  in  operation  during  the 
whole  of  the  financial  year  to  June  30,  and  the  results  are  cer- 
tainly fairly  good.  In  all  there  were  crushed  264,140  tons,  and 
the  gold  won  from  all  sources,  after  deducting  the  cost  of  realisa- 
tion, was  ;^427,385,  which  is  equal  to  £\  12s.  4d.  per  ton,  and 
compares  with  ^i  iis.  6d.  per  ton  for  the  previous  year.  Work- 
ing expenses,  exclusive  of  Eondon  administration  and  other 
charges,  came  to  /2Si,4i2,  an  average  of  £1  is.  3d.  per  ton, 
a  slight  increase.  Thus  the  gross  profit  from  mining  operations 
was  _^i45,q72,  additional  revenue  from  sundry  sources  was 
^■5,052,  and  after  making  deductions  for  depreciation,  taxes, 
&c.,  the  nett  profit  shown  was  ;f  103,474.  To  this  is  added 
;^io,568  brought  down,  and  out  of  it  ^'100,000  goes  in  the  pay- 
ment of  a  couple  of  dividends  of  10  per  cent,  each  ;  the  direc- 
tors' percentage  and  the  balance  of  African  management  fees 
absorb  £T„oy.^,  and  /io,q68  is  carried  forward.  A  note  in  the 
account  says  no  credit  has  been  taken  for  gold  not  cleaned  up 
at  the  end  of  June,  estimated  at  about  3,400  ozs.,  of  a  value  of 
approximately  ;ifi4,ooo.  An  interim  dividend  of  10  per  cent, 
has  been  declared  on  account  of  the  current  year,  and  the 
directors  admit  that  the  profits  would  have  allowed  of  a  larger 
distribution,  but  they  deem  it  wise  to  husband  the  resources  of 
the  company  owing  to  the  uncertainty  of  the  labour  outlook. 
So  they  are  still  pessimistic,  despite  improving  symptoms.  We 
announced  a  few  months  ago  that  a  new  ore  body  had  been 
discovered  in  No.  5  section  of  the  mine,  a  find  that  not  only 
considerably  prolongs  the  life  of  the  mine,  but  raises  the  average 
value  of  the  ore  treated.  Further  work  is  being  done,  which  it 
is  hoped  will  establish  the  existence  of  this  reef  in  other  sec- 
tions of  the  property.     Xo.  3  section  is  also  to  be  systematically 


developed,  and  it  is  hoped  this  will  result  in  adding  substantial' 
to  the  ore  contents  of  the  mine.  The  position  of  the  mine  a? 
regards  the  ore  reserves  is  also  satisfactory,  for  these  were  esti- 
mated at  627,880  tons,  of  which  some  433,580  tons  have  a  value 
exceeding  8  dwts.  per  ton,  to  take  no  count  of  the  491,200  ton? 
blocked  out  on  the  New  Keef  discovered  in  No.  5  section.  M 
the  present  rate  of  crushing  this  is  equal  to  more  than  three 
years'  supply.  So  there  is  little  or  no  justification  to  take  a 
gloomy  view  of  the  future.  Apart  from  the  question  of  labour. 
says  Mr.  George  Albu,  the  prospects  of  maintaining,  or  even  "i 
increasing,  existing  profits  are  favourable.  The  mine  is  well 
developed,  and  should  further  exploitation  of  the  new  reef  con- 
tinue to  expose  the  same  high  grade  of  rock  as  is  now  being 
opened  up  the  company  will  be  justified  in  gradually  increasing 
the  grade  of  recovery  and  also  the  profit.  The  aim  being  fol- 
lowed is  to  work  the  mine  fairly,  and  as  far  as  possible  to  extract 
the  various  reef  bodies  in  proportions  which  will  enable  ar. 
average  yield  to  be  maintained.  Every  effort  is  being  made  to 
reduce  working  costs.  "It  is  advisable,"  he  argues,  "that  the 
company  should  build  up  a  substantial  cash  reserve  fund  to 
meet  the  cost  of  replacing  its  unskilled  labour  supply  at  the 
termination  of  the  coolies'  contracts  and  to  provide  for  the 
future  maintenance  of  and  possible  additions  to  certain  sections 
of  its  plant.  The  question  of  the  addition  of  tube  mills  and 
filter  presses  or  decantation  tanks  to  im.prove  the  percentage  of 
extraction — the  existing  slimes  plant  being  deficient  in  this 
respect — is  awaiting  decision,  besides  which  it  will  be  necessary 
to  provide  further  accommodation  for  married  employees,  in 
order  to  secure  the  best  class  of  white  workmen."  White  work- 
men !  Whatever  does  it  mean?  Not  that  white  workmen  are 
going  to   oust  the   worthy  Chinamen? 

Crescens  (Matakele)  Mines  and  Eand  Company. — This  ha? 
long  looked  a  hopeless  Khodesian  Company,  and  it  would  seem 
wiser  to  wind  it  up  than  spend  further  money  in  the  vain  effort 
to  reach  success.  The  accounts  for  the  financial  year  ended 
July  31  show  a  loss  of  ^^6,046,  which  raises  the  debit  balance 
to  ^'27,931.  -\s  the  company's  engineer  advised  that  certain 
claims  which  were  valueless  should  be  abandoned,  the  directors 
adopted  this  course,  thus  saving  the  heavy  protection  fees  which 
would  have  been  payable.  The  company's  holding  has,  there- 
fore, been  reduced  from  355  to  285  claims,  and  the  cost  of  these 
(^4,093)  has  been  debited  to  the  profit  and  loss  account.  How 
many  of  the  remaining  285  claims  are  likely  to  be  profitable? 
Mavbe,  all  will  have  to  be  abandoned  in  time.  Still,  the  directors 
are  likelv  to  cling  to  the  company  as  long  as  they  can. 

Messina  (Transvaal)  Development  Companv. — A  fairly 
promising  report  is  written  by  the  company's  consulting  en- 
gineer, Mr.  J.  M.  Calderwood,  although,  like  the  mine  bosses 
generally,  he  complains  of  the  shortness  of  native  labour.  In 
the  second  level  the  ore  body  is  being  followed  by  drives  east 
and  west  on  the  north  main  lode.  The  east  drive  is  in  125  feet, 
and  the  work  to  date  may  be  said  to  show  up  very  much  better 
than  for  the  corresponding  distance  on  the  first  level,  the  Glance 
occurring  more  frequently,  and  being  of  higher  grade  with 
greater  mineralisation  throughout.  The  exposure  of  the  ore 
bodies  at  the  depths  so  far  reached,  having  a  greater  width  than 
was  found  at  the  first  level,  he  considers  is  a  promising  feature 
for  this  section  of  the  property,  and  as  the  stojies  put  down 
from  (Uance  drive  have  yielded  some  very  rich  ore,  the  develoj!- 
ment  in  this  section  may  be  looked  forward  to  with  ?very  con- 
fidence. 

Tasmania  Gold  Mining  Company. — Sanguine  anticipations 
cherished  a  year  ago  have  not  been  realised.  The  directors  felt 
so  hopeful  that  they  predicted  a  successful  year,  and  even  ex- 
pected to  pay  a  dividend.  Vp  to  the  end  of  June  everything 
went  well  and  promisingly,  but  in  that  month  operations  were 
checked  by  a  ver\'  heavy  flood,  one  of  the  worst  ever  experi- 
enced in  the  district  where  the  mine  is  situated.  It  is  estimated 
that  some  820,000,000  gallons  of  water  entered  the  quarries,  and 
it  was  not  until  November  3  that  mining  operations  could  be 
fully  resumed.  From  June  25  to  September  30 — the  end 'of  the 
company's  financial  year — practically  all  development  work  was 
in  suspense,  consequently  for  nine  months  only  were  regular 
returns  of  gold  forthcoming.  Sales  of  gold  realised  ;£i39,i46, 
and  the  gross  income  was  ;^i.39,93i,  including  other  receipts. 
Expenditure  chargeable  against  this  was  ^100,922,  leaving  a  nett 
profit  of  ;(<^39,oo9.  This  compares  with  ;f 46,71 2  for  the  previous 
year,  so  the  drop  is  not  so  very  serious  considering  the  effect  of 
the  flood,  and  the  directors  wisely  advise  no  dividend.  Capital 
expenditure  came  to  ^^49,488.  Ore  in  sight,  fully  developed,  is 
29,370  tons,  compared  with  22,355  tons  s'  ^^^  endof  September, 
1905.  Although  anticipations  were  not  realised  last  year,  the 
directors  now  feel  they  can  look  forward  with  confidence  to  the 
futur?.  By  the  end  of' the  current  financial  year  they  hope  to  st-e 
a  large  amount  of  development  work  done  and  a  considerable 
increase  in  the  ore  reserves. 

Dolcoath  Mine. — In  our  last  issue  we  gave  particulars  of 
the  mine's  results  for  the  latter  half  of  1906.  Now  the  directors 
announce  the  dividend  they  will  pay  for  the  same  period.  This 
is  at  the  rate  of  20  per  cent,  per  annum,  or  as.  per  share,  and 
as  IS.  6d.  per  share  was  paid  for  the  first  half  of  the  year,  the 
■  total  return  for  the  twelve  months  is  17^^  per  cent.,  making  the 
yield  on  the  market  price  of  the  share  nearly  14  per  cent.  With 
the  announcement  a  brief  statement  is  made  with  regard  to  the 
sale  of  the  Tehidv  mineral  rights,  which  include  those  of  the 
Dolcoath  mine.  The  secretary  says  he  is  instructed  to  say  that 
the  company's  lease  has  still  4813  years  to  run,  and  that  the 
recent  change  of  ownership  of  the  rights  does  not  affect  the  com- 
pany's position  as  lessee  under  such  lease. 

PENN-WvotiNG  Copper. — A  circular  has  been  issued  to  the 
shareholders   stating    that   Mr.    George  H.    Hand,   the   general 
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iipermtendent  reports  that  the  company  will  be  in  a  poMtion  to 

ut  into  operation  the  reniodelkd  smelter  and  new  concentratinc 

lant,  which  will  treat  the  quantity  of  copper  ore  accumulatea 

irom  the  company's   mining  operations  during  the  past  year  • 

Jkevvi.se    the    ores    comin;,'    from    other     mines    throuchout    the 

incanipment   district.     Tlie   new  mill    is  completed,   with   the 

ocception    of   some   lighter    machinery,    belting,    and   shafting 

leahng  with  inquiries  from  shareholders  as  to  the  earning  power 

'.   the  company,    and   the   dividends  likely  to   be  paid   when 

^melting  oix.-rations  arc  resumed,  the  circular  says  —The  nett 

roht  on  the  last  rjo  days  during  which  the  old  mill  was  runnine 

velve   months   ago   was   8175,780,    equal   to  £3S,i^7.      At    th? 

bresent  price  of  copper  this  would  have  been%ual  to  a  profit 

pt  |^.7».4io      Ihe  smelting  and  reductions  works  as  remodelled 

md  rebuilt  can  handle  three  times  as  much  ore  as  the  old  works 

uid  when  m  full  oix;ration  there  will  be  a  saving  of  from  /loo 

-   A66  per  day  on  rail  transportation,  in  addition  to  wfich, 

lie  company  will  own  the  railroad  itself,  the  profits  derived 

rom  transportation  will  go  to  the  company's  treasury.     There 

B  a  sufhcient  balance  from  nett  profits  in  the  dividend  account 

■ot  only  to  pay  the  dividend  due  on  the  .5th  inst.,  but  the  nex 

..arter's  dividend  al.so,  while  before  the 'time  for  pa  vment  for 

he  following  quarterly  dividend  the  whole  of  the  works  will  be 

1  operation,  and  earning  /'.io,ooo  per  month. 

Arizona  Consolioatkd  Copper  Mi.nks.— This  is  one  of  th^ 

Btest  copper  shares  to  be  introduced  on  the  market  in  the  wake 

i'/rll    h'?T'  ,''"°"''«'-     "  ■>*  quite  an  unknown  concern  on  this 

lide    but  the  directors  have  taicen  the  opportunity  of  issuing  to 

he  Iress  some  particulars  which  they  think  would  be  of  interest 

'J  the  public.     We  may  as  well  give  a  few  of  these,  but  at  the 

ame  time  we  think  a  more  straightforward  course  would  have 

een  to  issue  a  prospectus  in  the  usual  way.     These  particulars 

re  give  merely  as  a  record,  not  as  an  indication  of  our  opinion 

the  company,  nor  as  a  recommendation  to  readers  to  buy  the 

ares.     Ihe  capital  is  ;^i5o,ooo  in  /i  shares,  and  the  directors 

e  the  Hon.  H.  A.  Stanhope  and  Messrs.  Jas.  II.  Hosking  and 

ron  Schneidau.      Ihere  are  three  copper  mining  properties  <;f 

bout  63  acre.s    known  as  the  Chillicotha,  Lowland^,  and  -Sciota 

nnes,   situated  at  Clifton,    f;raham   County,  Arizona,   USA 

iirrounded   by   the    mines    of    the    Arizona  Copper  Company! 

jmited.   Shannon   Copper  Company,   Copper   filuff,   Metcalfe, 

Standard,  New  f.ngland,  the  Colorado,   Humboldt,  Longfellow 

■Detroit,   and  other  dividend-paying  mines.     The    company  has 

■Iso  a  mill  site  of  about  five  acres  on  the  San  Francisco  river 

:s  proxiniity  thereto  ensuring,  it  is  said,  an  ample  and  regular 

upply  of  power  for  milling,  smelting,  and  concentrating  pur- 

o,ses,  water  being  at  all  times  available.     In  addition,  e.\cellent 

acilities  e.vist  for  the  cheap  transport  of  ore  from  the  mines  to 

he  smelting  and   concentrating  works  proposed  to  be  erected 

»n  this  site;    from  this  point  through  railway  connection  exists 

Jtver  the  Arizona  and  New  Mexican  Railway  and  the  Southern 

}  acific   to    all   Eastern    markets   and    refineries,   therefore    the 

facilitie.s  for  producing  copper  at  a  cheap  rate  are  claimed  to  be 

extremely  good.     The  company's  mines  have  been  reported  upon 

by   Mr.    Ben   M.   Crawford,   M.K.,   general   manager  and   super- 

Mitendent  of  the  Sierra  del  Oro  (lold  Mines,  and  Mr    W    A 

M.-Neil,    M.K.,    both    stated    to    be    well-known    copper   mining 
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pper   mining 
These  reports  have  been  corro- 


borated by  Mr.  !• .  Cockburn,  an  English  mining  engineer,  late 
with  Messrs.   Hainbridge,  Seymour  and  Co.,  of  London.     Mr. 
<  rawford  states  in  his  report  "  that  the  development  work  done 
.11  this  company's  mines  is  upon  the  same  vein,  and  shows  the 
'•'"u  ^.^'^^  ^"'^  character  of  ores   as  the  adjoining   properties 
"*  '"«, Arizona  Copper  Company  and  the  Detroit  Copper  Com- 
pany. '     The  ores  of  the  company's  mines  arc  high-grade  glance, 
r\ide  and  carbonate,  and  concentrating  ores.   Some  of  the  glance 
averages  as  high  as  50  per  cent,   in  copper.     The  free  smelting 
I iies.  It  IS  believed,  will  average  from  10  to  30  per  cent.,  and 
.  '.ncentrating  •?  to  10  per  cent.     The  width  of  the  lode  or  vein 
in   the  working.*  varies   from    5    to   10   ft.       There  is   upon    the 
itferent  mines  sufficient  ore  in  sight  to  warrant  the  erection  of 
.1    40-ton   furnace  and   a    50-ton   concentrator.       Total  cost   of 
erecting  the  necessary  plant  and  machinery  will  not,  it  is  esti- 
mated, exceed  /io,ooo,  which  will  enable'  sufficient  ore  to  be 
treated  to  produce,  according  to  Mr.  Crawford's  report,  at  least 
10  tons  of  copper  per  day.     The   following  is  the  official  esti- 
mate of  probable  profits: — "Taking  the  price  of  copper  at  £f>% 
1  ir  ton,  and  computing  the  production  at  only  lo  tons  per  day, 
he  profit  would  bo  as  follows:— 10  tons  of  copper  per  day  at 
',6$  per  ton  would   be  £6^0;   mining  and  smelting  expenses, 
■ly-   £3°   per    ton,  .1^300;     nett  profit    per  day,  £-iSo;    or  an 
nnual   nett   profit,   allowing    300   working    days,   of '  ^'105,000. 
I'liis  will  enable  the  company  to  pay  large  dividends  and  to  set 
-uie  a   considerable   annual'  sum   to  erect   additional   smelters 
.uKi  concentrators  to  increa.se  the  output,  as  well  as  a  substan- 
nal  amount  for  the  purposes  of  creating  a  reserve   fund."     It 
will  be  seen  that  the  claims  and  estimates  do  not  err  on  the  side 
of   modesty,  and  It  is  possible  that  actual  results  will  be  con- 
-■iderably  below  these,  as  they  so  often  are  in  mining  experience. 
I.E  Koi   No,  2. — There  has  been  a  persistent  rise  in  I.e  Koi 
\().  i  shares  during  the  past  week  or  so,  and  shareholder.s  have 
ioubtless   been   wondering   on   what   it    is   based,    for   Ihe    past 
iionthly  returns  were  not  so  good  as  usual,  a  small  tonnage  being 
treated  owing  to  the  shortage  of  cars.      According  to  the  latest 
news  from  the  property,  developments  in  Ihe  mine  continue  pro- 
mising, and  at  the  700  ft.  level  a  valuable  reef  has  been  struck. 
The  directors  have  lately  intimated  that  they  have  a  large  hold- 
ing in  the  Cloncurry  Syndicate,  which  has  a  big  interest  in  the 
Queensland    Exploration    Company.    !\\1iat    the    value,  of    this 
interest  is  or  may  turn  out  to  be  we  do  not  know,  for  no  de- 
tailed particulars  of  the  Queensland  Exploration  have,  so  far  as 
we  are  aware,  been  published  in  this  country,  beyond  those  given 


in  a.  letter  issued  to  the  uhareholders  under  dat«  iJcceniber  b 
last ;  and  recently,  a  report  on  the  properties  by  Utttt.  Alex. 
Hill  and  Stewart. 

QuKKNSLA.NU  KxpLUKATlOK  CovPAXV.-  Eor  the  purpose  of  re- 
cord we  give  the  following  p.'  which 
were  embodied  in  a  circular  :  r  ihoe- 
holders  some  weeks  ago.  ii  a  a,  rf^iMt-ren  i;i  lui-.baiw  on 
January  23,  190O,  and  has  a  capital  o(';^ioo,ooo  in  J^t  tbaiM. 
Of  these,  ■j.'.t^  were  allotted  to  the  vendors  a*  (nlli..r.:.i,)  the 
balance  being  available  (or  the  purpones  of  the  cor  h 
acquired  2,6of)  acres  of  freehold  copper  Linrti  neat  «- 
ship  of  Cloncurry,  and  an  option  ■  •  leases  niuouuiutt 
to  about  J20  acres.  This  option  1;  ••n  exerciicd,  and 
the  leases  have  been  transferred  to  ;  iny.  In  their  re- 
port upon  the  property  Messrs.  liiil  ,■  ;  wart  write:— "In 
conclusion,  we  desire  to  stale  that  W'  :-  1  :  ,1  v.rv  hl-.h  <.<.-.nu,n 
of  the  future  prospects  of  your  pro;-  it..  ,  .-., 
■  increasing  demand  and  probable  r<  r  ■  ,  ,r 
copper,  we  consider  that  1  ucd  lo  Jkxvlcrate 
Ihe  development  and  sui  so  that  with  the 
completion  of  the  railway  i.,  ■  f„f  ..ii>  _v  ,.1  mil  be  in  a  poMtion 
lo  enter  upon  the  production  stage."  So  there  is  a  long  time 
to  look  forward  to  before  this  stage  can  be  reaihe'! 

Co.NGBKSo  CoppKB  (MEXICO). — We  are  con  ■ 
these  days  of  market  gambling  in  copper  shai 
companies,  all  of  which  seem  simultaneously  to  do  ioii.ttUinjj 
striking  or  wonderful.     Whether  they  be  ancient  or  new  com* 
panies  their  experiences  are  alike  ir  •'■■     -   ri"ct,  and  all  leem 
most  eager  to  present  their  claims  1  -aring.       There  it 

a  new   Mexican  concern  called  Ihe  '       ..  '"d -.ir   iM<iic<.i, 

f.imited,  the  directors  of  which  have  sent  us  -  m 

the  report  of  Dr.  Marshall,  the  managing  dir.  .  .it 

mine  engineer.  There  is  not  much  in  the  report,  and  it  u 
far  too  technical  lo  convey  lo  Ihe  ordinary  lay  mind  the  leaet 
idea  of  the  company's  possibilities.  Hut  an  official  note  accom- 
panying the  brief  extracts  informs  us  that  the  gross  value  of  the 
ore  developed  above  the  first  level,  during  the  15  weeks  Dr.  Mar- 
shall has  been  in  charge  of  the  mine,  closely  approximates  to 
the  total  capital  of  the  company.  In  the  second  level,  ore  of 
double  the  assay  value  of  that  developed  on  the  '  ii 

being  opened  up.     All  work  has  so  far  been  coi  e 

Tucson  claims  of  about  25  acres;  no  development  on  riu:-i  ilie 
Congreso  or  El  Genado  blocks  has  yet  been  commenced. 

KE.vr  CoM.iKRiF.s. — A  fortnight  ago  we  mentioned  thai   Kent 
Collieries'  shares  had  been  steadily  advancing  on  is 

of  an  early  output  of  coal  from  one  or  two  of  i1«  :  11 

two  or  three  months'   time  coal   will  actiiall'  •  le 

market.    This  was  partly  market  rumour,  but  .  if 

has  now  been  issued  giving  more  definite  iui..  ;,„.  .  ^n- 

siderable  advance,  the  directors  say,  has  been  made  with  the 
construction  of  the  permanent  surface  works,  and  powerful 
winding  engines  have  been  erected  on  No.  2  pit  capable  of 
raising  1,200  to  1,500  tons  of  coal  per  day.  Hon«e  accommoda- 
tion has  been  provided  for  a  number  of  tli  '  n- 
siderable  railway  sidings  have  already  li^  He 
traffic.  It  is  expected  that  within  the  next  i- »  .,itr.^  .  ;■•  ..i....a4 
will  be  commenced  on  the  2  ft.  seam,  the  ojiening  out  of  which 
will  enable,  during  the  sinking  of  No.  3  pit,  a  small  and  increas- 
ing supply  of  coal  to  be  obtained,  commencing  with  about  50 
tons  per  day.  The  directors  believe  there  will  be  an  active  and 
ready  market  for  the  coal  at  the  remunerative  prices  mentioned 
in  the  prospectus,   and  that  the   success   of   the  undertaking  is 

assured.      As    the    Channel    Tunnel    ('• "      '       "-<1,   has 

given  notice  of  its  intention  to  apply  ti  j>owar 

compulsorily  to  purchase  the  whole  or  if  the 

company's  property,  the  directors  say  they  an 

sary  steps  to  safeguard  the  interests  of  the  sha; 

opinion  the  funds  in  hand  are  sufficient  lo  place  the  i    :iitr\-  od  x 

commercial  basis.    But  why  not  call  a  meeting  of  shareholders? 

SvNDiCAT  DU  Yunnan'. — For  some  time  ■  ■-•  •'^ '••  •'•••'  of 

Ihe  Syndicat  du  Yunnan  have  had  under  - 

tion  of  the  extensive  tin  deposits  situate  :  'n 

of  the  territories  allotted  to  the  syndicate,  so  they  de>(i*tihed  to 
the  Province  of  Yunnan  a  representative  to  report  on  the  condi- 
tion of  affairs  as  regards  the  mining  and  commercial  a.fpect  oi 
the  industry.  Consequent  upon  the  favourable  reports  mado  hjr 
him,  and  in  order  to  extend  the  future  tit!  ..■■■•r  .,...-w  ,1,,.  ^^-nrli. 
cate  is  forming  a  new  French  company,  '  '.«• 

tion  de  I.ing-Ngan,  to  which  it  will  Iran*:  le 

dei>artment  of  I.ing-Ngan  for  ;f27,ooo,  payable  /,'t>.ouo  in  cash 
and  /2i,ooo  in  fully-paid  shares.  The  capital  of  the  new  com- 
pany will  be  ^37,500,  in  £t  shares,  of  v  "  "  ":  ..xio  will  be 
reserved  for  working  capital,  while  3,25  shares  will 

be  created.     A  balance-sheet  is  is.sued  d.T...        .  .       '>'■'■    -^      'ri 
this  the  reieipts  are  put  at  £2,019,  but  it  is  impossi' 
what  the  administration  ex^>enses  were,  for  Ihrs,'  n: 
goings  are  included  in  the  item  of  £2'-'St;,  w!  f 

cost  of  the  concession.     No  le««  than  jf7'37o  '  ' 

loss   in   the  way    of    exp.  a    lapsed    \cn;i;:i-        \  »»h 

amounts  10/1.(152,  .ind  li  •'  only  £^7f- 

Uritish  Ciit.UMBiA  MiN  '^  "     V  . -i!.'.  v  i  .t-u  ha.«  been 

received  by  the  Agent-(;< ;  ** 

the  approximate  esliniale  "'^ 

year     wa.s; — Gold,     $6,070,001*;     silver,     i2,i*xi,o«>s ; 
|8,6oo,ooo;  lead,  $1,600,000;  coal,  $4,500,000;  coke,  $i.n; 
mi.sceHaneous,  .«  ;  total,  $26. ^<»o,ooo.     As  the  tot 

of  the  mineral  :V.r  1905  was  $22,46l,325,  the  1 

for  the  vear  w.,-  .> , 

Nkw  SofTH  Wai  1  Ki.n. — For  the  month  of  ' 

her  the  New  South  \  ';  yield  amounted  to  17.0.  . 

valued  at  /.'66,i4o,  ciiiiipaifd  with  ay.T^S  ois.,  worth  jfio5.c»7 
for  the  corre.<ponding  month   of  «905.     Output  for  the  tweJ»« 
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months  was  302,5511  cizs.,  of  a  value  of  ^^1,078,866,  compared 
with  328,747  ozs.,'Hiid  ;Ci, 165,013  for  the  previous  year,  so  the 
I  olony  is  speedily  going  backwards. 

QuEENSLANU  t'.di.ii  Kktikns.— For  the  month  of  December 
lUe  Queensland  gold  returns  are  sent  as  under :— Charters 
Towers,  21,400  tons,  14,000  ozs.  ;  Croydon,  4,000  tons,  1,300 
•  izs  ;  Gympie,  10,900  tons,  11,100  ozs.;  Mount  Morgan,  i»,8oo 
tons,  8,100  ozs.  ;  ditto,  from  copper  ore,  2,800  ozs.  ;  havens- 
svood,  2,400  tons,  3,300  ozs.  ;  alluvial,  900  ozs.  ;  other  ftelds, 
J, 500  ozs.     Tola!  49,000  ozs. 


TRADE     AND     PRODUCE. 

Wheat  —Trade  has  been  moderate  and  prices  fair  this  week 
in  country  markets,  but  a  slack  tendency  still  exhibits  itself 
at  the  larger  centres.  Liverpool  has  been  more  or  less  adversely 
iiffected  bv  weaker  American  cables  earlier  in  the  week,  and  at 
Mark  Lane  business  has  been  more  or  less  of  a  retail  character. 
Shipments  this  week  were  heavier,  the  quantities  of  wheat 
and  flour  on  passage  to  the  United  Kingdom  being  estimated 
at  2,040,000  qrs.  again.st  1,810,000  last  week,  and  to  the  Con- 
tinent at  1,370,000  against  i,345'Ooo-  American  markets  opened 
weak,  and  continued  depressed  for  a  day  or  two  ;  but  rallied 
later  under  a  smaller  crop  movement,  rumours  of  a  large  specu- 
lative combine  for  a  rise,  and  also  better  European  advices. 
The  small  increase  in  Hradstreefs  estimates  of  the  quantities 
in  sight  East  of  the  Rockies— 80,673,000  bushels  against 
80,590,000  last  week— had  a  .steadying  effect. 

Wool  —An  unusually  large  number  attended  the  opening  of 
colonial  sales  in  London  on  Tuesday,  and  the  eagerness  with 
which  all  classes  of  wool  were  taken  showed  how  much  supplies 
were  needed.  So  far  no  great  change  has  occurred  in  prices, 
"vcept  that  coarse  crossbreds  are  about  5  per  cent,  dearer,  but 
the  tone  of  the  sales  has  given  confidence  to  trade  all  round. 
Uradford  and  Leicester  markets  are  firm  ;  higher  prices  are 
being  obtained  for  4o's  tops,  and  46's  are  now  up  to  igj^d. 
Staplers  have  recovered  from  the  stagnation  of  three  months 
a^o,  and  in  yarns  spinners  seem  likely  at  last  to  be  able  to 
realise  their  lists  on  a  par  with  London  values.  Erom  manufac- 
luring  districts  shipping  continues  active.  Fine  worsted 
materials  and  cheap  tweeds  are  being  readily  taken  on  the  C  on- 
iinent  and  in  South  America,  and  business  is  good  with  Canada 
and   Australia,  though  not  for  the  finer  fabrics. 

LixKX.— Last  weeks  business  in  Irish  yarns  was  smaller  than 
of  late  but  not  less  than  was  expected  by  those  who  had 
observed  the  state  of  the  market,  with  its  sources  of  supply 
"radually  diminishing,  and,  in  spite  of  few  sales,  prices  con- 
nnue  to  rise.  Not  so  in  manufactured  goods,  where  dealers 
are  rather  welcoming  a  quieter  time  than  otherwise.  Current 
iirices  offer  little  inducement  for  them  to  take  further  contracts, 
and  the  best  policv  for  them  to  adopt,  says  the  7.rne>i  Ularkct.  is 
to  follow  Continental  lines,  and  .shut  down  entirely  on  new 
business  until  thev  can  command  a  sharp  advance.  Outside 
markets  for  bleached  and  finished  goods  show  no  change,  and 
transactions  have  been  more  or  less  of  a  sorting-up  nature. 
Cnited  States"  business  continues  well  over  the  average,  and 
should  keep  so  throughout  the  spring  weather.  Shipments  last 
year  from  the  Cnited  Kingdom  to  the  Cnited  States  amounted 
in  value  to  ^^302,662  compared  with  £2-]fy,ii^j,  in  1905. 

Jute  in  the  Dundee  market  was  steadier,  but  few  buyers  were 
in  attendance.  I'irst  marks,  January  shipment,  were  quoted  at 
^^'26  los.,  and  Daisee  middles'at  £i^  5s.  Hessian  yarns  were  in 
most  demand,  with  prices  unaltered. 

Cotton  (from  our  Manchester  correspondent). — The  general 
.  ondition  of  the  market  is  healthy,  and,  with  producers  in  most 
sections  busy,  with  plenty  of  work  to  go  on  with,  the  outlook  is 
encouraging  for  some  time  to  come.  The  actual  business  has 
not  been  on  the  same  scale  as  last  week,  but  then  the  turnover 
was  larger  than  usual,  and  if  we  had  not  the  previous  week  for 
a  comparison  the  operations  during  the  last  few  days  would 
have  been  considered  very  satisfactory.  There  has,  however, 
been  more  struggling  to  get  things  through.  Huyers  have  not 
been  prepared  to  so  freely  pay  the  price  asked  by  sellers.  A 
fair  miscellaneous  trade  lias  transpired  for  India,  chiefly  Cal- 
cutta. The  offers  for  Bombay  do  not  come  up  to  the  expectations 
of  sellers.  For  China  the  business  does  not  appear  to  have 
been  general,  but  something  has  been  done.  The  nearer 
markets  of  the  Continent  continue  healthy  for  the  most  part,  and 
for  the  Levant  the  total  sales  are  of  fair  extent.  South  Ameri- 
can buyers  have  not  done  very  nmch.  In  the  home  trade  section 
accounts  vary  considerably.  On  the  whole,  however,  the  outlook 
is  encouraging.  American  yarns  for  home  use  have  moved  off 
quietly,  and  most  sellers  have  had  a  fair  week.  I'sers  report 
that  concessions  are  not  easily  obtained,  and  producers  take 
advantage  of  a  drop  in  cotton  to  improve  their  margin.  The 
demand  for  shipping  keeps  up  fairly  well.  Steady  buying  con- 
tinues for  the  Continent  and  India,  liolton  spinnings  are  very 
strong  from  a  sellers'  point  of  view,  and  a  moderate  business 
can  be  recorded.  Sir  Jacob  Uehrens  and  Sons'  report  further 
states  that  the  continued  heavy  movement  of  the  crop  and  re- 
])orts  that  Southern  holders  are  offering  medium  and  lower 
grades  in  larger  quantities  and  at  easier  prices,  has  had  a 
depressing  effect,  and  quotations  for  American  cotton  have 
given  way  during  the  week.  No  doubt  the  demoralised  condi- 
tion of  the  stock  market  in  America  is  responsible  for  a  large 
amount  of  selling,  but  there  is  also  a  tendency  to  increase  crop 
estimates,  and  there  are  fears  of  a  bearish  ginners'  report  next 
week.  In  addition,  an  unprecedented  Indian  crop  is  expected. 
In  New  York  the  cotton  market  opened  barely  steady,  from 


7  to  S  points  lower,  and  further  gave  way  on  weak  cables,  sellin;. 
for  New  Orleans  account,  bear  pressure,  and  rumours  of  easie: 
spots.  Prices  rallied  later,  and  the  market  exhibited  more  firm- 
ness, only  to  relapse  later  in  the  week  under  the  influence  nt 
freer  Southern  .spot  offerings  and  bear  selling.  At  the  close  i; 
is  a  little  steadier. 

Copper. — It  is  .said  that  the  recent  liquidations  have  put  th. 
standard  market  on  a  much  sounder  basis.  Considerable  pur- 
chases are  now  known  to  have  been  made  for  account  of  Ameri- 
can refineries,  whose  converting  plants  have  been  seriouslv 
depleted  of  raw  material  by  the  dislocation  of  railway  traflic  ii. 
the  States.  Shipments  from  Euro])e  have  therefore  been  r<  - 
sorted  to,  as  shown  by  the  recent  statistics.  Business  this  week 
started  with  some  activity,  and,  although  "  bulls  "  were  realisinj. 
somewhat  freely,  the  market  was  distinctly  strong  under  tht 
influence  of  firm  advices  from  America.  A  slight  reaction  fol- 
lowed, and  prices  subsequently  were  subject  to  a  good  deal  of 
fluctuation,  although  business  continued  large.  Free  offering^ 
of  cash  metal  coming  at  a  time  when  the  market  was  unsup- 
ported by  the  short  interest  sent  prices  lower,  but  the  reducer, 
values  soon  brought  in  buyers  again.  Huying  and  selling  con- 
tinued evenly  distributed  for  the  rest  of  the  week,  and  at  the  end 
jirices  were  ;tio7  2.-.  6d.  per  ton  for  cash  and  ;^io7  17s.  6d.  for 
three  months  for-  ard. 

Tin. — This  ma»ket  continues  in  a  very  uncertain  condition,  as 
although  the  present  scarcity  is  expected  to  gradually  become 
less  pronounced,  existing  stocks  are  so  small  that  the  metal 
easily  lends  itself  to  manipulation.  F^arly  Eastern  cables  were 
irregular,  and  the  market  here  opened  rather  lowSr,  selling 
orders  preponderating.  A  fair  demand,  however,  sprang  up  at 
the  low  level,  and  consumers  purchased  fair  quantities,  .so  that 
values  soon  began  to  recover  again,  particularly  as  Eastern 
advices  came  firmer.  The  tendency  altered  more  than  once 
before  the  close,  liberal  offerings  of  all  positions  being  fol- 
lowed by  short  covering  on  reduced  estimates  of  shipments. 
Husiness  was  on  a  moderate  scale  throughout,  and  prices  were 
/iSg  los.  for  cash  and  £1  los.  more  for  future  delivery. 

Ikon  and  Steel. — The  iron  and  steel  markets  continue  to  t.\- 
hibit  considerable  firmness,  and  activity  is  visible  everywhere. 
Orders  are  still  coming  forward  from  Cermany  and  the  United 
States,  and  manufacturers  are  all  working  under  unrelieved 
pressure,  and  are  showing  much  reluctance  to  accept  fresh 
orders  for  early  execution.  I'ig-iion  is  very  firm  at  an  advance 
of  i'/=d.  or  so,  and  the  same  has  to  be  said  for  Cleveland,  though 
at  one  time  Cleveland  warrants  were  depressed.  The  hematite 
market  is  as  brisk  as  ever.  Prices  of  East  Coast  hematite  art 
not  subject  to  the  same  fluctuations  as  Cleveland  iron.  For 
some  time  the  price  has  stood  at  Sis.  6d.  per  ton.  In  order  to 
execute  pressing  orders  from  America,  Cleveland  iron  is  beini: 
taken  freely  out  of  Connal's  stores,  and  the  decrease  promises 
to  be  larger  than  in  any  previous  month.  On  the  i6th  the 
stock  held  was  521,657  tons.  Producers  of  manufactured  iron 
and  steel  are  well  off  for  orders  during  the  present  half-year. 

Tea. — A  fortnight's  exceptionally  heavy  sales  proved  too  much 
for  the  markets,  and  quotaticms,  according  to  Messrs.  W.  J.  and 
II.  Thompson's  circular,  have  declined  fully  J^  from  the  highest 
points  lately  reached.  All  kinds  of  teas  were  affected  in  the 
Indian  auctions,  but  chiefly  medium-priced  ones,  and  the 
average  obtained  on  the  quantity  sold,  47,507  packages  out  ot 
53,946  brought  forward,  was  7.82d.  against  8.o7d.  last  week  anc 
6. 93d.  last  year.  The  conditions  in  the  Ceylon  market  were 
much  the  same,  though  the  number  of  packages,  30,877,  were 
not  quite  so  great  as  last  week.  Crades  over  8d.  and  9d.  were 
those  chiefly  affected,  particularly  where  the  quality  showed  a 
falling  off,  and  the  average  for  the  week  was  8.o4d.  agains: 
7.o8d..  in  1906.  Quality  in  Javas  was  fairly  satisfactory,  but  a- 
in  the  other  markets  irregularity  was  very  noticeable,  and  of  the 
4,050  packages  offered  about  1,400  had  to  be  withdrawn. 

StG.\E. — Further  December  figures  have  now  appeared,  on  the 
basis  of  which  Licht  has  raised  his  estimate  for  Germany  by 
5o,o<K>  tons,  France  by  5,01x1  tons,  reducing  Austria  by  40,0011 
tons.  In  spite  of  large  Cuban  receipts  and  favourable  weather 
reports  from  that  island,  there  are  only  moderate  changes  in 
prices  during  the  week,  CK.  and  foreign  refined  remaining 
unchanged,  though  navigation  reopened,  whilst  raws  declined 
a  fraction.  A  rather  moderate  business  was  done  with  refiner> 
at  8s.  ii54d.  to  8s.  lofad.  f.o.b.,  and  seconds  at  7s.  6d.  to 
7s.  ^\id.  Tate's  cubes  remain  at  i8s  loj-zd.,  standard  granulated 
at  17s.,  Lyle's  No.  2  at  i6s  4^zd.,  whilst  Hamburg  granulatetl 
jirompt  moved  from  10s.  6.>4d.  to  los.  &%d.  to  los.  6f|d.  ;  May- 
Augu.st,  from  los.  ioJ.^d.  to  los.  ii.'/^d.  to  los.  lo'/id.  ;  Paris 
January  from  26.43f.  to  26.o6f.  (los.  gd.  f.o.b.);  May-August, 
from  27.68f  to  27.i2f.  (iis.  2%^.  f.o.b.).;  Hamburg  beet, 
January,  from  8s.  lo'.^d.  to  8s.  iid.  to  Ss.  qf^A.  ;  May,  from 
9s.  i^d.  to  9s.  2;4d.  to  9s.  o'/sd.  :  October-December  from 
9s.  id.  to  9s.  ijsd.  to  9S.  Regarding  sowings,  it  is  reported 
from  F'rance,  says  Mr.  Czarnikow,  that  fabricants  are  forced  to 
]3ay  more  for  roots  than  last  year,  and  may  thereby  succeed 
in  obtaining  a  slightly  larger  area  than  last  year's,  which  was 
much  reduced.  From  the  other  countries  nothing  new  is  re- 
ported. New  York  shows  3  fractional  decline.  Landings  in  the 
three  ports  for  the  week  were  32,000  tons,  and  meltings  27.000 
tons,  leaving  stocks  at   141. o(X)  ton-^. 


Mr,  John  Edward  Hubbard,  late  partner  in  the  firm  of  Messrs. 
Kgerton  Hubbard  and  Co.,  of  St.  Petersburg,  has  been  appointed 
a  director  of  the  Ionian  Hank,  Limited. 

Messrs.  Methuen's  ''Illustrated  List"  of  new  books  for  the 
first  half  of  this  year  is  a  very  dainty  and  attractive  compilation, 
not  less  in  its  contents  than   in  its  get-up. 
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Ansv\^eps   to  Coppespondents. 

'  A  Koy  to  these  Ansvifers  will  bo  posted  early 
each  imeek  to  Subscribers  of  ONE  GUINEA 
per  annum. 

Deposits  against  future  Queries  may  be  lodged 
with  the  Publisher. 

<J.  II  15.  1'.  On  the  whole  we  think  it  would  be  prudent  to 
sell. 

D.  II  C — We  have  a  very  good  opinion  of  this  business,  and 
think  your  friend  might  do  better  with  his  money.  Thanks  for 
your  sii({gc3tion  which,  unfortunately,  we  cannot  adopt,  ax  it  would 
re<iuire  more  space  than  wc  can  spare. 

X.- — The  price  certainly  seems  hi^h,  but  it  is  seveml  pounds 
below  the  best,  and  we  do  not  think  you  would  fjo  very  far  wrong 
if  yoo  bought  a  further  small  amount 

"  Scottish  '— We  cannot  advise  you  to  touch  the  shares  of  this 
prospeclusless  company  which  has  been  "  introduced  "  in  the  con- 
fidence trick  style.  Nor  do  we  think  much  of  the  g'oup  to  which 
it  belongs,  or  of  the  people  behind  it. 

A.  G — We  doubt  if  you  would  be  able  to  repeat  your  former 
success  even  qn  a  much  smaller  scale,  and  think  the  stock  had 
better  be  left  alone. 

K.  J5.-  -  (i)  We  ilo  not  like  to  say  sell,  and  yet  the  comp.iny  is  not 
over  strong,  and  we  fear  lest  new  debt  should  be  placed  ahead  of 
the.se  debentures  which,  otherwise,  should  b<;  covered.  On  a  rise, 
if  it  comes,  get  out.  {2)  This  is  one  of  the  weakest  of  its  class, 
and  we  fear  there  is  not  much  prospect  of  a  substantial  recovery 
taking  place.  Do  not,  however,  be  in  too  great  a  hurry  to  sell. 
(3)  The  proposed  amalgamation  may  do  something  to  help  these 
shares  presently,  and  you  should  keep  them  pending  developments. 
Il  is  about  all  you  can  hope  for  as  things  are 

U.  V.  J, — The  company  is  wonderfully  prosperous  just  now,  but 
its  prosiierity  has  been  fully  discounted  and  the  shares  are  too 
high  to  be  worth  buying  as  an  investment  Wait  for  the  reaction. 
I  Midy. — You  have  evidently  not  studied  our  rules  closely,  as  your 
i«ne  question  involves  no  less  than  seven  securities.  For  choice 
we  should  be  disposed  to  buy  ',1  or  G  .  in  either  of  which  your 
money  should  be  safe  enough. 

Stewart. — Your  selection  has  been  a  most  unfortunate  one,  and 
we  fear  it  is  not  much  use  waiting  for  a  recovery  to  realise,  (i) 
This  company  is  so  hopelessly  waterlogged  that  any  improvement 
in  its  position  seems  out  of  the  question.  (2)  You  might  hold  this 
for  the  time  being,  but  .sell  out  gradually  whenever  the  market 
rallies  a  little.  {3)  Here  also  you  stand  so  little  chance  of  seeing 
your  original  price  again  that  you  had  better  cut  your  loss  and  put 
what  is  left  of  your  money  into  some  good,  interest-yielding 
security. 

M.  I.  (Tunbridge  Wells).— (1)  Your  questions  are  put  in  a  form 
which  makes  it  difJicult  to  give  a  clear  answer,  but  of  the  first 
group  No.  4  seems  to  us  about  the  best.  (2)  The  best  of  the 
securities  you  name  is  the  second,  but  you  need  not  be  anxious 
about  the  others. 

Rion — (i)  The  shares  are  not  particularly  cheap,  but  the  com- 
pany is  a  good  one,  and  they  should  be  a  fair  holding.  (2)  A  very 
promising  security,  but  to  our  mrnd  the  preference  are  even 
cheaper  and  better, 

B.  W.  J — We  certainly  never  recommended  you  to  buy  thison 
borrowed  money.  The  interest  is  now  guaranteed,  and  as  the  Une 
forms  part  of  an  important  system,  the  bonds  ought  to  be  well 
worth  holding. 

A.  B.  S.— (1)  The  company  is  clearly  in  rather  a  bad  way,  and 
seems  to  be  stuffed  full  of  unrealisable  paper,  the  outcome  of  its 
finance  operations.  Perhaps  you  ha<l  better  sell  before  your  loss 
becomes  heavier.  (2)  We  think  something  better  than  this  could 
be  foumi  unless  you  are  anxious  for  a  speculation.  The  company 
is  overcapitalised,  and  can  never  become  reallv  strong. 

Inquirer. — Our  latest  information  is  that  the  overdue  coupon 
may  soon  be  paid,  the  necessary  funds  having  now  reached  this 
country.  We  cannot  speak  of  the  prospects  with  any  certainty,  but 
do  not  accept  a  heavy  loss. 

R.  D — (i)  You  might  buy  a  few  of  these  shares  on  dividend 
prospects,  but  we  cannot  speak  as  to  speculative  market  prospects. 
(2)  Not  a  very  promising  speculation  on  the  present  traffic  outlook 
and  the  position  of  the  money  market  (3)  We  do  not  see  much 
scope  for  further  improvement  in  a  share  which  already  stands  at 
over  400  per  cent,  premium.  (.()  The  business  done  by  the 
corporation  is  of  a  highly  siieculaiive  character.  We  know- 
nothing  against  the  individual  named  otherwise. 


Books   Received. 

Matliieson's  lligimt  and  Lowesi,  l'.IO~,  price  2S.  Cd.;  Provtiuiiil 
J  Ugliest  and  Lowest,  1007,  price  2s.  6d.  ;  American  Traftic  Tables, 
January  to  June,  I'M7  ;  and  Hal/yearly  Traffic  Tables,  Januaiy  to 
/une,  i'JOi  (London.  Matbieson  and  Sons,  16,  Coptball  Avenue, 
E.C.). 

The  Stock  Exchange  Handbook,  t'J()7  (London,  Spottiswoode  and 
<-"o.,  54,  IJracechurch  Street,  ICC),  price  is.  and  js. 


The  WL■^lt■nl  .\ustraliaii  Hank  has  opened  a  bramh  at  Uouny- 
biook,  \Ve>tern  Australia. 

Mr.  John  Henry  Mayne  Campbell,  of  Toronto,  has  been  np- 
puinteda  director  of  the  Hank  of  llritish  North  Aniericii 
place  of  the  late  .Mr.  Henry    K.   I'arrer. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipt*    Into  wu)    i»»iiM   >„■<    .  t    ih,- 
Kxcbequer  between  April  i,  190C,  and  Jamiary 

Kevcnde  and  Othbk  Rxcsirtk. 


;  Total  Ittwipu  Tm.,!  k.^.  .' 

Ettiuwtv  (or   !    imoilMEt-  lujiiiKi 

•  hrfca        i  ctacqoer  froai  rh^j.-ilro 

■fif)-l907.         April  I,  1906,  lo  A;tiI  I.  I'/--,. 

;    Jan.  11, 


Ralancf^,  AprI  1 ; 
Bank  of  RneUnd 
Hank  nf  Irefanr). . 


.  '9*7- 


I-"' 


ly/. 


Kkvknm 

Cusionifl  

KxcIm  

Kslato,  tic.,  DiiliiM 

St»nipit 

r.and  Tax  and  House  Daly  . 
Proiv^nj'  and  Income  Tax. ., 
I'osi  OHice 


y€:\fniayU  Service    

('rown  /.ands 

Ki*cf!iptH    froui    Suez     Canal 

Sban;H  and  Sundry  luMnft, , 

MiitcellaiieonM 


•Ki-venue  . 


,230,000 
).>.aoo,ooo 
i),»io,ooo 
il,iSa,iioa 
lAoAio 
li,Sao,ocio 
»7.39i.ooo 
4.350,000 
4te,oao 

1,100,000 


tOAVt^ltf 


■  ■•$54,000 
6,as),ooa 


M<.7SS.oao 


9.9a3,ooo 

ia,;to«ooo 

).  190,000 

MB^OOO 


97*73B.>oo 


Total,  fncludto^  balane« 

OTHtK    RkcKIPTH. 

Repayment  of  Advancers  fur  Hullion  . 
Under  Telet;raph  Act^,  iH(j2  to  1904    . . 
I'nder  Uganda  Katlwjy  Acts,  inif)6to  n,,: 

I 'ddcr  Naval  Works  Acts,  l^s«J5  to  1903 

ITnder  Military  Works  An-.,  iho?  10  ii>yi      

Under   l^iid   K(>t(istry    (New  Bulldiutfs)  Act, 

itym    

Under  I'ublic  Buildings  Expenses  Act,  1903  .. 
Under  Public  QRtces  Site  (Dublin)  Act,  1903  .. 
Hy    Issue    of    Exchequer   Bonds    under    thc'i 

Finance  Act,  1905    ! 

Under  tlie  Ciuurd  Aijrecnient  (Money)  Act,  I 

'904 1 

Sue/  Canal  Orawn  Shiires | 

Tnmijorary  Advances,  Deticiinicy 1 

'i'enipfiriiry  Advances,  Way»  and  Means 
(including  'Irfiasury  Bills  /'Sf^.oooin  irffA-xfjoiy 
ind  1^4,500,000  in  1905-1906).. 


_        Toul^ 

*Ke\enue  as  above 

1'ayint.Mits    in    relief  of  Local 
Taxation.-  - 

<:tislonis   

Kxcise   

i:-iate.  ace,  Duties 


I,0O0,4XXl 
1,055,000 


7Ai»^^ 


T7»V7^B09 

750-ow 

10,071,000 

3.390^000 

JTO^ao 


9&>4:>.oSD 


to|*tm.ltf 


$oOtOao 


115,000    I 
10,000 


1.300,000 
.1,900,000 


700/MO 

.-•  ,'MMt 

tuoo 

l^iioM 

1.000^000 

S..61 


t  ulal  . 


'total       Kt-vciiue,       inclitdlns 
Payinenis  in  relief  uf  l^ocal 

'l'a\:itlan  


l6s,OQo 
5,321,000 
4.349.000 


U0,l51,»»l7 
97.75M00 


14'' 
4,o^^j  ' 
}.5«'J,' 


•MX, 


m- 


in.oto 


9,83S,ooa    !  7.794.963 


'S2,igo,gao 


'0iMi.Jt» 


r.J49.457 


la»,.)t>.So7 


lAl'EHDITUIIB  AKB  OTaO  IHOSS. 


Kfttimatc  for 
the  yrar 
■■J06-I907. 


Kxi-KSiniTlilll!. 

National  Debt  Services 

( >ther      Consolidated        I'und 

Services    ■,6!l5.'>' 

Fayinents  to  I.ocal  Taxation! 

Accounis •[  1,160,000 

Su|>|>ly  Service* I       iii,3<)4.oao 

lixpenditni'  143,7^.000 


TouUli 
•  out  of  Um  Ex- 
;      cWqoerio 
I  meet  naymeots 

'  April  1, 1906, 10  April 


tr— 


jAn.  12.  1907. 
;1.MS.7«1 


<ki.Ma.4ia 


Jan 


(>THh  R     KsUK-^. 

I'or  Ailvanccs  for  Bullion 

For  Advanc»-s  (or  Interest  on  Kxcbe4|uer 
Bonds  issued  luider  the  Capital  Expenditure 
',\Ioney)  Act,  1004 

ForTn-asury  Bills  (tirlt  amount) 

l*or  ICxclienurr  Bonds  issueti  under  ibu  Su|>- 
plemviital  War  Loan  Acts,  1900 

If ndcr  Telegraph  Acts,  18^  to  1904  

Under  Naval  Worlds  Acts.  1895  to  1905 

Under  Milu.n  \  W.-rk  .  A-  :^.  is.k-  t»  m 

Under  Laiul  ' 

Un<l<rr  Pnbi 

Under  Pul>h._  '.-.... 

Under  Cunard  AKietuiiuu  i.Moite))  Act,  19U4  . . 

Surplus   Revenue   1905-1906  appUed  to  rodiice 


ia4,S77*>9o 

I.I  i. -.4*4 
13.5,000 


=  >r*i3.6»« 


io6as3«r^ 


LQ 


tOS^OBP 
».4*»."* 


i 


1(000 

KVaoo 

lowooe 

•.-*J9.9»9 


t4M« 


Debt    

^000.000 
1.130.000 

1.130.000 

•UiS 

Ways  and  Means  Atlvanct^a  repokl,. 

a,rao,aK 

1,06.   : 

Jan.  13. 

1907. 

Jan.  11 

Balance;  in  Kxcluniuer  :— .         £ 

Uank  of  Hnsland    l■o^- 

Uank  of  Ireland |     3i 

I1T»4J>P 

To:  . 

ijo.i}X,M7 

ll».«>lJlt 

TtaasoiT,  Janinry  1}  l|07> 
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RAILWAY     TRAFFIC     RETURNS. 

FOIIEION. 

Alberta  Railway  and  Irrigation.— Earnings  for  ten  days  ended 
I'lecember  31,  S3,6iC,  decrease  $522. 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
December  14,  /2,27s,  increase  ^498;  aggregate  from  January  i, 
'  .S7,867,  increase  ;^8,094. 

.Assam  Bengal —Traffic  receipts  for  week  ended  December  15, 
Ks.  76,155,  increase  Rs.  2,521;  aggregate  from  July  i, 
Rs.  21.73,962,  increase  Rs.  4,25,496. 

Canadian  Northern  Railway.— Traffic  receipts  for  ten  davs 
ending  December  31,  $117,700,  increase  840,900;  total  from 
July  I,  83,916,100,  increase  $1,222,000. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  week  ended 
December  15,  Rs.  28,190,  decrease  Rs.  5,805. 

Quebec  Central  Railway.— Traffic  receipts  for  the  2nd  week  of 
I'ecember,  $9,900,  increase  $228;  aggregate  from  January  i, 
f«64.989,  increase  $108,988. 

Rohilkund  and  Ivumaon  Railway. — Traffic  receipts  for  week 
ended  December  15,  Rs.  16,612,  increase  Rs.  10,364. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
tnded  December  31,  amounted  to  $3,323. 

English. 

Cleator  and  Workmgton  Junction.  —  lieceipts  for  week 
ending  January  12,  ^1,403,  decrease  ^295  ;  aggregate  from  January 
I,  /2,263,  increase  /15. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  January  12.  /739,  increase  £2j  ;  aggregate  from  January  i, 
/'i,269,  decrease  /93. 

East  London  Railway. — Traffic  receipts  for  October,  £■^,43^, 
increase  ^95. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  January  12,  /449,  decrease  /48  ;  aggregate  from 
January  i,  /862,  decrease  ^37. 


Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  43,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1906, 
Rs.  2,47,60,3,  increase  Rs.  3,737. 

Brisbane — Traffic  receipts  for  month  of  October,  1906,  ;fii,72i, 
increase  /i,37i. 

British  Columbia  Electric. — Nett  earnings  for  November  $55,775, 
increase $21,488.  Nett  earnings,  includingincome  from  investments, 
from  July  i  to  November  30,  $290,308,  increase  $63,756. 

Buenos  Ayres  and  Belgrano.  — Traffic  receipts  for  the  week 
ending  December  30,  ^4,121,  increase  ^262  ;  aggregate  from  Jan- 
nary  i,/iSo,425,  increase /' 1 0,867. 

Buenos  Ayres  Electric.  —  Traffic  receipts  for  week  ending 
November  24,  /i,388.  increase  ^74;  aggregate  from  January  i, 
/65,285,  increase  /9,488. 

'  Buenos  Ayres  Grand    National    and   New    Tramways. — Traffic 
receipts  for  month  of  December,  /30,556. 

Calcutta. — Traffic  receipts  for  week  ending  January  li, 
Rs.  61,532,  increase  Rs.  12,117  ;  aggregate  from  January  i, 
Rs.  132,328,  increase  Rs.  20,889. 

Cape  Electric- Traffic  receipts  for  month  of  December,  Cape 
Town,  /■i2,8io:   Port  Elizabeth,  £3.832. 

Cartagena  (Colombia). — Traffic  receipts  for  September,  ^10,646. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
December,  ;f5,5o6,  increase  /i,682.  Total  from  January  i, 
^52,527,  increase  /i7,625. 

Kalgoorlie  Electric. — Traffic  receipts  for  August,  ^5,005 ;  aggre- 
gate from  January  i,  ;f34,8g2. 

Lisbon  Electric— Traffic  receipts  for  October  (Milreis  121,729 

Lombardy  Road.— Traffic  receipts  for  the  month  of  July,  1,356, 
increase  /16;  aggregate  from  January  i,  /8,795,  increase  /i44- 

Madras  Electric— Traffic  receipts  for  fortnight  ended  Janu- 
ary 15,  Rs.  17,255,  increase  Rs.  3,075  ;  aggregate  from  January  i, 
Rs.  17,255,  increase  Rs.  3,075. 

Twin  City  Rapid— Traffic  receipts  for  the  month  of  October, 
$473,821,  increase  $52,840  ;  aggregate  from  January  i.  $4,691,258, 
increase  $787,590.  Nett  traffic  receipts,  $247,385,  increase 
$19,342;  aggregate  from  January  i,  §2,513,773,  increase  §381,192. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath    Electric. — Traffic   receipts    for  week    ending    January   9, 
/652,  increase  £5;    aggregate  from  January  i,   /i,282,  decrease 


ENGLISH  RAILWAYS. 


Traffic    receipts    for     week 
aggregate   from  January   i, 


Blessington    and     Poulaphouca.  - 

ding  January  9,  £y,  increase  £1 
£g,  decrease  £1. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  January  11,  ;f4,754,  increase  ^68 ;  aggregate  from  January 

I,  ^9,384,  increase  /20. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  January  4,  /■24,527,  decrease 
^3,526;  total  increase  to  December  31,  1906, /109, 640  ;  422J  miles, 
against  440.J. 

Burnley  Corporation.  —  Trafiic  receipts  for  week  ending 
January  12,  ;fi,i84,  increase  ^■36:  aggregate  from  January  i, 
/2,389,  increase  £8g. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
January  g,  ^^gS,  increase  £g  ;  aggregate  from  Jiinuary  i,  £i2c,, 
decrease  £5. 

Dublin   and    Lucan, — Traffic  receipts  for  week  ending   January 

II,  ^87,  decrease  £3;   aggregate  from  January  i,  /143,  decrease 
£11. 

Dublin  United. — Traffic  receipts  for  week  ending  January  11. 
;f4.967,  increase  ^'282;  aggregate  from  January  i,  ;f 7,628,  in- 
crease ,1^53. 

Edinburgh  and  District.— Traffic  receipts  for  week  ending 
January  12,  ^4,731,  decrease  ^28;  aggregate  from  January  1, 
1907,  ;^9,I73,  increase /181. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
January  11,  ^573. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  January  12, 
;f238,  decrease  /lo ;  aggregate  from  October  i,  /4,i8o,  increase 
£120 

London  County  Council. — Traffic  receipts  for  week  ending 
January  5,  £25,473,  increase  £11,601;  aggregate  from  April  i, 
£1,048,740,  increase  £458,504.     Miles  113J,  against  51. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
January  12.  £19,808,  decrease  £1,438;  aggregate  from  January  i. 
£38,289,  decrease  £3,547. 

London  Motor  Omnibus  (Vanguard). — Traffic  receipts  for  week 
ending  January  12,  £4,718,  increase  £2,965. 

London  Road  Car. — Traffic  receipts  for  week  ending  January  12, 
£6,756,  decrease  £487;  aggregate  from  January  i.  £11,578,  de- 
crease £729. 

London  United. — Traffic  receipts  for  week  ending  January 
.".  £5.333,  increase  £699;  aggregate  from  January  i,  £8,166, 
increase  £329. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  December 
28,  £209,  decrease  £17. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
endingjanuary  13,  £1,017,  increase  £311;  aggregate  from  January  1, 
£2,000. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  endingjanuary  14, 
£16,914,  increase  £2,490;  aggregate  from  January  i,  £34^801, 
increase  £4,708. 


Xame. 


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


In.  or 

dec.  on 

igo6. 


la.  or 

dec.  CD 

1906. 


Baker  St.  and  Waterloo     . . 
Brecon  and  Merthyr 

Jan.    12 
n      13 

£ 

2,290 

2,182 

+ 

'n 

2 

2 

£ 

4,730 

4,307 

+ 

6j 

Cambrian         

Centra!  London 

City  and  South  London 

.>      13 
»      12 
»      13 

4,502 
6,456 
2,998 

-(- 

60 

554 
37 

2 
2 

8,355 
12.817 
6.284 

+ 

40 
1,138 

Furness            

».      13 

10,202 

+ 

963 

2 

18,365 

+ 

1,569 

Gt. Central  (late  M.,  S.,  &  L.) 

Great  Eastern 

Great  Northern  and  City   .. 
Great  Northern 
Gt.  N..  Pice,  &  Brompton  . , 
Great  Western 

M             13 

..             13 

M          12 

,,        12 
..         12 

M             13 

77,121 

90,400 

1,943 

109,200 

3,535 

215,000 

+ 
+ 
+ 
+ 
+ 
+ 

3,241 
800 

43 
5,329 

80 
7,800 

2 
2 
2 
2 
2 
2 

145,29' 
168,700 

3,835 
206,700 

6,990 
422,700 

4- 

4- 
+ 

+ 

3,131 

4,600 

7 

10,370 

15,800 

Hull  and  Barnsley    . . 

»    13 

10,618 

+ 

1,205 

2 

20,528 

+ 

1,834 

Lancashire  and  Yorkshire  . . 
Lon.  Brighton  &  S.  Coast . . 
London  &  North  Western. . 
London  &  South  Western  . , 
Lon.,  Tilbury  &  Southend. . 

..    13 

M          12 

,.   13 

..    13 
„    13 

94,416 

50,514 

264,000 

77,300 

8,739 

+ 

+ 
+ 
+ 

3,560 
1,744 
8,000 
800 
464 

2 

185,123 
110,365 
498,000 

i53,'oo 
16,908 

4- 

4- 
+ 
4- 

5,5lS 

461 

19,000 

3,800 
608 

Metropolitan 

Metropolitan  District 
Midland           

,.       13 
„       13 
„        12 

15,756 

7,9'0 

223,734 

—  i,66l 

-  3S9 
+  12,056 

2 

2 
2 

31.648 

15,860 

430,990 

+ 

3,057 

616 

15,521- 

North  Eastern 
North  London 
North  Staffordshire  . . 

,,        13 
.1        13 

..      '3 

147,252 
9.5'5 
17,661 

+  10,300 
—      i8r 
+    1,351 

2 
2 

281,096 
18,487 
30,488 

+ 

2,3*6 

672 

1,519 

Rhyniney         

,.       '3 

6,828 

4- 

914 

2 

13,167 

+ 

1,942 

South  Eastern   &  London, 
Chatham  &  Dover.. 

,,       12 

77,756 

+ 

2,392 

2 

;40,288 

+ 

5.09= 

TaflVale         

„       13 

19.587 

+ 

1,057 

2 

37,9'3 

+ 

l.tSt 

♦  From  January  i. 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South-Western 
Great  North  of  Scotland    . . 

Highland         

North  British 


Jan.  13 

..  12 

,,  12 

,,  13 

,.  13 


73,543 


27,271 
8,380 


8,108 
81,248 


656 


+       884 
—    70 


+   637 


m 


854.399  +  If -566 

229,900  j—  4.466 

254.758 1+  4.536 

2,229,564  +  12,619 


IRISH  RAILWAYS. 

Belfast  and  County  Down . . 

Jan.  11 

2,335 

-h        205 

d 

4,124 

+ 

^65 

Cork,  Bandon,  &  S.  Coast . . 

,,      II 

1.403 

+        116 

§! 

2,329 

+ 

23 

Great  Northern 

,,      11 

16,083 

+       iSl 

2  1 

31,372 

^ 

184. 

Midland  Great  Western     .. 

.,      " 

8,658 

-1-       4" 

'i 

15.895 

— 

,1: 

§  From  January  i. 


"KV-1 


Zhc  Jnvestors'  TRevfew. 


of    Mine   and    Mining 
Companies  Shares. 


Finance 


1 

Sbaret  £i 

each,  except  where  otherwise  stated. 

f 

s .  1 . 

^Z 

'D 

S. 

ul 

SI  £| 

'■'J 

0-g 

£1 

Name. 

losing 
last  vv 

losing 
this  \A 

2«- 

4-S 

Name. 

K 

•^  <rt 

l3 

a. 

U       iU 

ft* 

o 

o 

South  African. 


Angelo  38 

An^Io- French  Ex iM 

Apfix 4?ii 

Aurora  West  A 

Bant  jcft , jl 

Ulock  13 A 

City  aiul  Suburban,  £4  4 

Comet  (N('w) HS 

Cons.  GoIdiJclds    4% 

Do.  Pref.  21/6 

Irown  Reet SA 

tiefontein 2 A 

Durban  Rootlepoort . , , .  39 

East  Hand    5* 

Kast  Hand  Extension  . .  t 

I'errrira 2oit 

French  Hand  , 

Geduld 

Geldenhuis  Estate    ....  3^^ 
General      Mining     and 

Finance iS 

GinsherR « 

Glencairn i 

Goerz  and  Co ig 

Harmony  Projirietary  . .  3/6 

Henderson's   Transvaal  11/6 

leriot    4 

ohanncsburK  Con.   In,  i4 

ubilee   2 

UniJXTS    2i 

'leinfonteln    2^ 

iRht  s    3? 

icaster fg 


'ii 


LaPKlaa^te  Hslatn... 
May  Consolidaif'd. .. 
Meyer  and  Charlton. 

Moddcrfonteln  

Do.  B i- 

New  African   i] 

New  Goch    i- 

New  Primrose    31 

Nigel a- 

North  Kandfmteln   ....  Ii 

Oceana  CoiiHoHdatcd    . ,  2ij 

PorKOS-Handfontein... .  i; 

Hand  Mines  (New)  5/  . .  71 

Kandfontein i' 

Robinson  Gold,  £4   ...*  81 

Do.      Kandfontein..  i; 

Koodepoort  United  ....  i| 

Salisbury 

Sheba(New)   8/ 

Siniiricr  and  Jack  ... 

S.A.  c;old  Mines  2^ 

S.A,  Gold  Trust 3jti 

Steyn  Estate    ifij 

Transvaal  Development  17/6 

Transvaal  Gold  Estates  ifft 

Treasury  £^    i  " 

Van  Ryn    3 

Vereenlglng  Estate  ....  i 

Vogelstruis 

WeJKedaclil 3J 

Wept  Rand  Consols  . 

WoUiuter,  £4 2: 

Worcester    


la 


Dkkp  Levels. 


Angelo  Deep   

Bonanza   

Cinderella  Deep aj^ 

Crown  Deep   i2g 

Durban  Koodepoort 

Deep I 

Geldenhuis  Deep 6 

Knight's  Deep 2^ 

Nigel  Deep -j^ 


....  5/„ 
and 


Ayrshire   

Bechuanaland  Ex. 

Chartered  15.  S.  A. 

Charter     Trust 
Agency  

Globe  and  Phoenix    .... 

Lomagunda      Develop- 
ment   

Masbonaland  Agency  .. 


Notirse  Mines 2^ 

Rand  Mines  Deep 

Rand  Victoria 

Robinson  Deep  (new)  ..  5^ 
Roodepoort  Cn.  Deep  . . 

Rose  Deep   4i 

South  Rose  Deep i 

Village  Main  Reef 4f 

Witwatcrsrand  Deep  . .  sj 

Khouesians. 

I  Mayo  (Rhodesia)    i 

.Northern  Copper i3 

I  Rhodesian  Banket 2A 

! Rhodesia  Exploration  . .  2} 

14/9        j^  I  Kice  Hamilton    ^ 

Selukwe    6/6 


t 


Tanganyika  . . 
'Willoughb' 
.^^ambesia  i 


xptoring. 


Diamonds. 


4/ 


De  Beers  Deferred  /"a/io 
Do.  Preferred  j(^2/io 
Eland's  Drift  Diamond 
I'rank  Smith  Diamond 
Jagersfonlein  Deferred  io4 
Do,  Preferred  4^ 
Kamtcrsdam  § 


27A! 
'9*  ! 


Koffyfontein i 

Lace  Diamond    lA 

New  Vaal  River  D H 

Orange        Free       State 

Diamond | 

Premier  Dia.  Def.  2/6  ..  riS 

Do.    do.     Pref .  5/  •  •  «A 


West  African. 


M 


1! 


k 

3/9dP 

J4/6 

lA 

ii 

17/9 

3/0 


Abbontlakoon 8/6 

Abosso , lAj 

Ak  rokcrri | 

Ankobra   ".^ ^ 

Ashanti  Consols,  4/  ....3/6 

Do.     (ioldhelds 14/6 

Bibiani.  fuMy  paid fi 

British  Gold  Coast   ....      § 

Brooniassie 17/6 

Efluenta  (Wassau)    3/ 


Fanti  Consolidated  9/ 

Gold  Coast  Agency,  new  5/6 

Do.     AMialgainatu<l   ..   I'i 
Gold     Coast     (Wassau) 

Deep e 

Himan  Concessions ....  8/6 

Prestea 4/6 

Sansn  Mines   j/6 

Taquah  and  Abosso.,..  2A 
Wassau R 


Australian. 


It 

16 

7,6 
■/9 
■1/ 
,6 


■:/ 

4/6 

35/6 

»/3 


'i 
'I 

w 

5\i 
1  \.i 


AnRlo-Aiis.  Exploration  i^ 
AsKOClated   ijji 

Do.    Nrn.  Blocks ij 

Bellrvuc  Proprietary  ,,  /6 
Hrownliill  Kxtendea    ..     g 

Cliaflers   4/ 2/ 

Cosinopl'n  Fr'pr'ty....  3/9 

Ivast  I'ingall    2/9 

Goltlcn  Horseshoe,  New 

Sliares  £$    6 

Goltlcu  Links 2/.1 

Goldish  Pole    4/9 

Great  Houider,  2/ 23/6 

Do.  Perseverance ....  S/6 

Great  I'ingall 2H 

llainaidt   i\ji 

Hampton  Plains 16 


Anaconda,  2^  dols 15J  1 

Italaf^hat,  full  p;>id if  I 

Urilliant  and  St.  George    ^'    ' 

Broken  Hill.  Prep 

Camp  Bird 


1/1  iHannan's  Star    i/j 

3/0   Ida  I" 


llvanhoe,  Gold  Corp.  Ci  7fl 

Ivanlioe  South    N 

Kalgnrlt laft 

Lake  View  Cons 1 

Lancetield    n 

London  &  W.A.  Explor- 
ation   si/ 


Mount  Boppy 39 

North  Kalgurll  /y 

Oroya-Brownhlll   it 


Cape  Copper,  £2    , . 
Clianipion  Reef,  2/6 


ilpra 

=5/3 

i 

HI 


ClilliTs  I'niled 

Cun.  Gold  N.Z i.,  I   ... 

Copiapo,  £j 1        1 

Cornish  C  n'ols }jjp.    iip. 

Coroinandel  l9/6pd ^1     ^ 

Dolcoath -.^ 

ICsp(.'ran;;a    

Exploration 

Frontino  and  Bolivia  . .  i  i 
Le  Koi  i'5 

Do.      No.    2) :,,„ 


■i 


Peak  Hill i/h 

South  Kalgurll {i 

.Sons  of  Gwalia ifrt 

Tasmania 19/ 

Talisman  Consols 14/ 

WslraliaMt. Morgana  3/  2/6 


iLlbiola,  £3  

—    Linares    ^3 

iV  Mason  &  Barry, 

iMount  Lyell  54/ 

!Mnt.  Morgan 41 

Mysore,  los t*fn 

Mysore  C.oldlieljs,      ..  3/ 

bo.     West,  10/  4J6 

,  .,        Do.    Wynaad,  19/. . . .   4/ 

I     ^J    Nanmtiua,  £2 33 

I  26,-,  .\'ndydroog,  10/  slialtis  26/6 

'  '  ■  o  Oo'egnm,  10/ '3/* 

Do  Pr.f.,  10/ H 

Kio  Tinio.  £5 9< 

St.  John  del  Key    8/0 

Miarsia " 

Waihl     

.,      Vnnr 


84 


1 

22/6 

3i 

lb 


iOKClU.H   K.ULWAY.S. 


Dec. 
Jan. 


Alcoy  and  Gandia Jan. 

Aniofaxasta  (Cblll)  and 

Bolivia 

Arifintlnn  Gi.  W<!«t«ni 
Algeclrai  (Gibralur)  . . 
Buen04  Ayrna  A:  Pacific 
Btienoi  Ayres  &  Kos'o 
and  Cen.  Argentine 
Buenos  Ayrei  G.  Sthn. 

Do.  Western 

Do.  Envnada 

CcnI.Ur'g'ayol  Mie  Vid. 

Do.       East<!rn  Es. 

Do.      Nonhern  El. 

Do.      Western  Ei 
Cordoba  Central 

Do.       Norcbem  Ex. 
Do.  N.W.Argtn.  El 
Cordoba     and    Kosario 
Costa  Kica 
Cuban  Central    ., 
Gt.  West,  of  Brazil 
Entre  Rios 

int. -Oceanic  of  Meiko 
Leopoldina 
Mexican    .. 
Mexican    . , 

Do.    Southern 
Do.  Central   . . 
Manila 
Nitrate 
Ottoman   .. 
Peruvian  Corporation 
San  Paulo. . 
Salvador  .. 
United  of  Havana 
Western  of  Havana .. 


12  Pi.  »,«ao 


I 

lalPt, 


57/3 

4^/. 
*i 
^\ 

J 

8/6 


Dec. 


'J 


97.»« 
ijjsta 

••.7W  ♦ 

I0,99« 
2.6u(: 

1.11' 


♦  Pfci/wj  ••  |pfc  |*,a9a|. 


7.5- 

2.'/  . 

iS.si'.  ' 

M 


•'•7 

••M5 

U.IIO.'*  5ii 


^t 


„  " 

I  • 

•.     >3 

5   . 

„      M 

♦  I44.300 

,r        12 

22. 102    . 

Nov.* 

»6oS,io...   ■ 

Jan.    14 

fiV 

,.      '4 

%-. 

Oct.* 

«7w 

Jan.    12 

(3»,64ti   >    tlu.lbi, 

,.   Ijt 

16,661 

*■       2,164 

t>     " 

3.9S6 

-          537 

Deo.  ♦ 

$7X8,100 

+    •13.850 

Jan.     6 

46,619 

+  10,0811 
-    •6,150 

»     <3 

•14.500 

^3 

+  20,019 
+           fal 

,*3.;!M, 


i:^ 


?»,9''1.7'0  Hyii^O 


<»7i.H-,  t 
16,661)  4- 
5.719 
»3.9f9,Aj- 
46.62'>  t- 

4' 


•  >7 


\x 


1.9»'> 


•  Month  ended.       t  Fortnight  ended.         X  Nett. 
••  From  Jatniary  1.  \rfrj. 

INDIAN  KAILWAYS. 


i  From 


Gloss  TIAKTIC  lOK  WBKK. 


0«0U  T«AI 


Week 
ending  ■. 


In.  or  Dec 

on 

•905- 


Bcngal  Nagpnr. 
Bengal  &  N.-W. 
Bombay  SiBaroda 
Do.  State  Lines 

Burma 

Delhi  Uinballa  . . 

East  Indian    

Gt.  Indian  Penin 
Indian     MiJiatid 

Madras    

South  Indian. 
S'thrn.  iVlahratU 
Snndirii)  Pinijab 


Dec. 

1% 

,, 

15 

Jan. 

12 

J, 

12 

Dec. 

« 

Jan. 

12 

„ 

12 

„ 

12 

,. 

12 

„ 

12 

D^c. 

I^ 

„ 

^l 

„ 

^' 

Rs.5JO,ooo—    R.51,ir3|  ••  IR.mso 
R».2,S7.7<>o' -t-     R. 40,046    ••       :■■ 
Rs.4."io.oO'>  —       K.4,ot*:     t    , 
Rs. 5,92,000      Iv  : .- :    ■  ►■     ■ 
R».2,<>.f,75  ' 
Rs.a6,5<, 
Rs.l6,5.S,oo.  .' 

Rs.a9.53.50"  -  ^.J-oi.j;^    !    \    ' 
Rs.5,54.500  +    R.12.7S6    t       1 

Rs.- 
Rs.j 
R,  , 


•♦  From  July  1, 1906. 


[  From  Jan.  i»i,  190;. 


UNITED  STATES  AND  CANADIAN  tkl'^W 


l|ii.orl>- 


Canadlan  Pacltic 
Canada  .\tlantic 
Chicago  Gt.  Western 
Denver  &  Kio  Grande 
(;r.  Trk.Main  Li'ie.. 
Gr.  Trk.,  Western    .. 
Do.  Det  ,G.H.&  Mil 
Louisville  .'*  Nashv'le. 
Miss.,  K.,  &  Texas 
National  of  Mexico 
Southern 
Wabash 

•For  ten  days  ended.         tFimu  Ja".  1,  i»o;.  tiiumjulj  1. 

MONTHLY    S '  J  "■  •^tpyr^. 


1  F,'n\  fr  .X  ivio 

Erie 

Gr.  Tr.  Main  IJne  .. 

Grand  TrunK  Wesm. 

Do.  Dct.G.  H.&.Mil 

Illinois  Central 

,. 

1       "      -     ■■      '-vi. 

S<.|. 

Nov. 

\V. 

•• 

.  ostem . . 

'* 

1 

Oct. 

Vov 

Waba-J> 
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Xtbe  investors'  TRevtew. 


[Jantakv  19,  1907. 


ROYAL     EXCHANGE    ASSURANCE. 

lNCt.)KrOKA'n:D  a.1>.   j;-!.. 

FI  IE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  ft  EMPLOYERS'  LIABILITY 

The  Corporation  is  prejiarcd  to  act  as 
EXECUTOR  OF   WILLS,  TRUSTEE  OF  WILLS  AND  SETTLliMFNTS 

Sl'ECIAI,  Tf.KMS   to    AxNtlTANTS    WllKN    HkAITII    IS    IxifAIKKn. 

Apply  for  full  I'rospectu^j  to  the  Sctrciaix. 

HiAQ    Office:     RovAL     EXCHANGE,     LONDON.     E.C. 


Cbe  investors'  "Kevtew. 

The    Week's    Money     Market. 


\r. 


Bank  Rates  per  cent.      (ReduceclHFrom   6  per    cent 
on  Thursday,  January  17.) 


Norfolk   House,  Friday  Evening;. 

At  last  tliL'  oixMi  nvarkit  luis  i,^ot  its  way,  and  the 
Bank  rate  lias  comr  down.  Dealers  in  credit  ha<l  made 
up  thdr  mind'sl  ini  the  l>ej^inninj.f  of  the  week  that  the 
step  nuLSt  be  taken,  and,  as  the  threatened  further 
oppressive  exports  of  8;old  were  pushe<l  011  om-  Nide, 
while  at  the  saint'  time  short  credits  in  tlic  open  market 
seemed  abundant,  it  was  an  easy  matter  to  work  the 
market  down.  All  week  until  to-day  call  money  has 
been  eas)',  even  on  Wednesday,  which  was  St(x:k  Kx- 
chang-opay  day,  and)  the  banks  could  not  j^et  more  than 
4  per  cent,  for  seven-day  ad\ances.  i?y  'i'hursday  the 
rate  for  sucli  had  j^one  below  4  per  cent.,  and  di.>iCounts 
foUowetl  money  until  sellers  of  I)ank  1)ills  talked  ol 
the  rate  fallinii^  below  4^  per  cent.  Wlwn  a  niarkt  t 
bect>mes  thus  flabby  it  is  u.seless  for  the  l>ank  ol  I'.n^;- 
land  to  stand  away  up  aljove  it,  and  its  directors  had 
no  choice  but  to  reduce  their  rate  yesterday.  What- 
ever happens  in  the  near  future  the  present  diminution 
ini  the  strain  is  welcome,  as  it  brint^s  a  measure  of  ease 
all  rounid.  Bankers  and  other  borrowers  from  tlu' 
public  pay  less  for  the  use  of  tnoney  entru.sted  to  them, 
rates  for  floatinjj  balances  fall  tO'  a  lower  plane,  an<!  the 
di.scrtimt  of  l)ills  tends  to  b<'Come  easier  tf>  the  i,freal 
relief  of  tradi;  liirout^'hout  the  countr)'. 

All  we  rttifret  is  that  the  position,  shouUl  not  nwiui- 
wliile  have  improved  ini  its  es.sentials.  What  we  are 
witnessinj;-  is  i>nly  a  pau.se,  and  no  one  c-an  Ik-  sun- 
yet  that  it  i,s  a  pause  before  ri-cuperation.  If  ^in  efl'ec- 
tive  '5  f>cr  cent,  rato  can  Ix;  maintained  it  may  Ix; 
po.ssible  to  look  for  j^reatcr  ease  still  by  an<l  by,  and  the 
hope,  that  it  may  bei  inainitained  is  the  main  ri-a.sKni  ob- 
server.s  <-ani  re'^ly  upon  in  approvinj^'  the  reduction.  The 
Bank  of  ICni,'land  seems  to  ha\e  alrt^ady  taken  steps  to 
curtail  the  supply  of  tloatinii-  balances  outside  bv 
borrowinj,^  some  of  the- Japane.'ie  advances  just  set  free 
throuf,'!!,  the  expiry  of  previous  ci>ntracts  and  other- 
wise strippia-^  the  market.  It  should  not  have  to  do 
much  of  this  becau.se  durint;-  the  current  quarter  the 
collection  of  the  re\enuc  tends  to  make  it  supri'ine  o\ er 
rates  without  effort  om  its  part,  but,  whether  by  borrow- 
in^r  or  otherwi.se,  we  trust  it  will  not  allow'  rates  ttv 
slip  furtlier  away,  else  we  may  see  exi>orts  of  s,'old 
resumedi  on  an  alarmjnjj  scale,  and*  tiw  next  tinx'  the 
Bank  rate  is  drivei>  up  to  6  jx-r  cent.  .>*t>methini,>-  will 
almost  <-.ertainlv  be  upset. 

Evidenth-  the  Bank  Court  is  alive  to  the  dani;-er,  and 
it  is  .said  this  afternoon  that  aljout  ;£,".;, 000, 000  lias  been 
swept  in  by  it  from  the  luarket.  The  supply  of  credit 
outside  has  accordintjf\'  thrown  ^ery  bare,  and  credit 
dealers  but  just  escaped  tjoini,^  to  the  Bank  for  seven- 
day  loans,  costintj  them  probably  6  per  cent,  'llicx- 
were  im  such  po\erty,  not  only  because  the  Bank  had 
absorbed  loose  supplies,  but  lxx;au.<4c  the  reduction  in 
the  l?ank  rate  hasi  brought  out  a  great  mass  of  bills 
for  di-scount,  such  a  mass  as  the  brokers,  might  hardly 
have  teen  able  to  cope  with  but  for  free  buying  from 
the  Coiitinenit.  llie  joint-stock  banks,  howe\-er,  luive 
fllso   taken,   bills   readily    from    the    brokers,    especially 


country  banks.  They  ha\e  l>oui,du  April  paper  at 
4i'r,"K  P'T  i~<*nl-  This  morning,  indertl,  sonx-  London 
banks  IxHight  at  4f  per  cent.,  but  they  .soon  stopped 
that  aixl  asked  4^'^  per  cent. 

Unlooked  for  scarcity  in  short  credits  and 
the  very  active  discount  business  going  011 
caused  monev  rales  to  harden  until  4  per  cent. 
becanx'  the  gtMx-ral  (|Uotalion  lor  both  call  and 
notice  loans.  l^arlier  in  the  week  three  months' 
bank  bills  were  discounted  by  the  brokers  at  4I,  and 
yesterday  they  talked  <}f  lower  rates  still.  This  morn- 
ing also,  tiiough  the  market  was  harder,  biLsiness  was 
still  possible  at  4],'.,  per  cent.,  but  before  the  day  closed 
47  per  cent,  becanx^  the  minimum,  and  leading  houses 
were  reaching  out  for  4^^  per  cent.  The  reduction  in 
the  Bank  rate  had  been  o\er-discounle<l,  in  other 
words,  and  a  comfortable  jog-trot  kind  of  money 
market  is  no  more  assured  now  than  it  was  before. 

The  speculative  position  at  home  is  declared 
to  have  been  sound  throughout,  and  we  are 
disposed  to  think  it  must  ha\e  been,  else  a 
thirteen  weeks'  spell  of  a  0  per  cent.  Bank 
rate  would  have  played  havoc  with  more  than  one 
weak  spot.  Unfortunately,  other  markets  cannot  speak 
with  the  sanx'  conlidence,  and  we  have  stilt  the  United 
.Slates  pressing  upon  us  lor  the  use  of  our  banking 
credit  to  a  dangerous  extent.  Wall  Street  has  not 
li(|uidaled  its  unwieldy  gambling  account,  and  however 
much  temporary  ease  may  ob.scure  the  jjosition  there 
it  remains  one  of  essential  unsoundness.  \or  are 
either  the  ]•  rench  or  (ierman  monev  markets  happier 
than  they  were  three  months  ago.  I'"ar  from  it.  Both 
the  Bank  of  France  and  the  Reichsbank  are  distinctly 
weaker  now  than  then,  and  the  Bank  of  France 
has  shown  its  appreciation  of  the  diHiculties  ahead- 
by  advancing  its  rate  for  loans  on  French  securi- 
ties to  4  per  cent.  Hitherto  it  has  charged  3^ 
per  cent.  It  is  still  losing  gold,  moreover,  and,  accord- 
ing to  this  week's  return,  has  in  hand  a  stock  of  barely 
A  io(),ooo,ooo.  \o  doubt  the  note  circulation  is  al.so 
down  by  ;£,'7().S,ooo,  against  a  decline  of  only  ;£.33 1,000 
in  the  gold,  but  the  gold  is  barely  54  per  cent,  of  the 
anxxint  of  the  notes  outstanding,  and  it  cannot  but  be 
dangerous  for  the  Bank  to  pernnt  this  uncovered  posi- 
tion of  its  paper  money  to  exhibit  tendencies  to  perma- 
ix'uce,  still  less  to  become  aggr;ivated. 

The  Bank  return  exhibits  the  normal  improvement 
that  this  time  of  year  is  always  produced  by  the  returrr 
of  holiday  money  and  the  collection  of  th<-  revenue,  and' 
it  would  be  a  strong  enough  return  if  we  <-ould  put  out 
of  sigiit  the  probability  (vf  further  gold  exports  and  the- 
.straitened  position  of  tjther  m<«iey  markets.  Alto- 
gether ;£.'j, 220,000  in  currency  seems  to  have  come 
back  chiefly  in  coin,  but  as  the  Bank  lost  ;£,  i  ,05 1  ,ooo- 
on  balaiK'e  by  gold  exports  during  the  week,  the  re- 
st rve  was  benefited  to  the  extent  t>f  only  ^fi, 745,1300. 
.\iul  in  or<ler  to  pay  off  ;£.'2,929,aoo  more  of  its  debt  to 
the  Bank  the  market  had  to  r«luce  its  balances  shown 
in  the  otht-r  deposits  by  ^."3,125,000.  The  (lovernmcnt 
was  also  paying  out  money,  public  deposits  being  down 
;/, 5()(),ooo,  but  all  its  disbunsements  Ixnefili'd  the 
B:ink  of  iMigland  aloix\  who.se  ;£,'2,ooo,ooo  of  defici- 
ency advances  made  to  pay  the  C|uar1t-r"s  (li\  ideixls  has 
now  Ix'en  made  good. 

I'ew  calls  are  payable  next  week,  the  onh-  notable 
one  being  _£rXi  1,200  due  mext  l-"rrda\'  ujion  Caniidian 
I'acilic  ordinary  shares.  .All  the  rest  ]xil  together 
come  to  barelv  ;£."ioo,ooo,  since  the  entire  calls  for  the 
week  amount  to  but  ;£.'909,c)oo. 


Silver. 
The  Indian  orders  fiir  silver  have  Ix-en  small,  while 
the  market  has  been  flooded  with  supplies  from  the  Far 
I'^ast,  and  there  has  also  been  some  selling  of  Mexican  ,] 
dollars  at  their  melting  value.  Quotations  conse- 
quently relapsetl  sharply  to  317^-  pt"r  ounce  for  cash- 
and  3i3/8d.  p>cr  ounce  for  delivery  two  months  forward, 
but  at  the  drop  a  little  support  was  forthcoming,  par- 
ticularly from  the  bazaars,  and  closing  values  arc  ^d. 
Ixitter  than  these  figures.  Tenders  for  the 
Rs.  1. IX), 00, 000   Council    drafts    on     India    offered     on 


I 
I 


January  19,  1907.] 


TEbe  3nvestor8'  TRevlew. 


f<ltw;sday  rcaoht'd  a  total  of  Ks.  2,if>,oo,<joo  for  l>ills 
?nd  R.s.  5,-^3,00,000  for  tck').jraphic  tran.sfers.  Of 
lit;si^  R.s.  28,83,000  were  at^coptcd  in  bill.s  aiul 
iv>iw  71,17,600  in  transfers,  applications  at  is.  4  3-32(1. 
.and  IS.  4  5-32d.  p<T  rup<t,'  rt'Cfiviiij^-  alxuit  J3  per  fcni. 
Next  Wednesday  another  Ks.  1  ,(}(),<X),(xx>  will  Ix- 
officroji. 


BANK  OF   ENGLAND. 

ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday.  January  i6,  1907 

ISSUE   DEPAKTMKNT 


£ 
49,507.950 


.  Government  Debt . . 
'  Other  Securities     . . 

(lold  (*oin  and  BmIIIoi 

Silver  liMlllon 


eprietor's  Capital 
Rest 


;f49,507.950 

BANKING  DEPARTMENT, 
£ 


Public  Deposits  (including 
Exchequer,  Savings 
Hanks,  CoinniisstouerH 
of  National  Debt,  anil 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


i4.553.'»o 
3,52S,020 


Government  Sectidties 
Other  Securities     . . 
Notts  . . 
(".old  and  Silver  Coin 


ated  January  17,  1907. 


5,817,34.1 

44,002,448 

63,878 

£67,964,1)98 


£67.96t,69.'< 
N AIK.NK,  Chief  Cashier 


t 

l^^ln  the  following  table  will  lie  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  :  - 

BANKINU    DBI'AKTMHNT. 


^fct  Year. 

Kn..7. 

Jan.  9. 
1907. 

Jan.   16. 
1907. 

Increase. 

Decrease 

^B>sn7,i84 
^D>733,329 
H.136,641 
^■^     119,100 

'  :,»39.473 
1.198,421 
1.011,360 

Liabilities. 
Rest 

Pub.  Deposits  .. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  .Securities 
Other      do.      . . 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3.481.567 
6.4"«,573 

47,127.057 
40,914 

17358,516 
32,842,040 
21.418,555 

C 

28,683,445 

31,654,000 

40  p.C. 

6   ,, 

3,528,029 

5.817,343 

4-l,;x)-',448 

63,878 

'3.438,516 
29,912,733 
22,593.449 

£ 

28,019.375 

32,l62,8.(4 

45l  PC. 

5      „ 

46rf6a 

22,964 

Decrease. 

1 .900,000 

2,929,.io7 

c 

599.230 
3.124.609 

Increase. 

<.I74.8<M 

■^ 

4,898,733 

4.898,7.33 

P 

£ 
'.4M,I55 

\    „ 

Increase. 
£ 
508,824 

a  PC. 

Decrease. 

£ 
666,07.. 

I  p.C. 

Foreign  Bullion  movement  for  week  £1,051,001)  oul. 
TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration. 

£ 

1,500,000 

6  months 

-^,500,000 

6  month-- 

t, 000,000 

6  montli-^ 

1,500,000 

6  moiitlis 

I  000,000 

6  month '^ 

1 1,500,000 

— 

ti, 500,000 

— 

2,413,000 

6  nioiUh-- 

1,800,000 

6  months 

2,OOO,C00 

3  months 

16,713,000 

When  repayable. 

Rate  per  cent 

1907 

Ian. 27 

Keb.  II 

2  19    7 

Keb.  15 

2  15     5 

Mar.  15        . 

2  18    8 

Mar.  28 

3     2     5 

June  22 

3  19    5 

June  29 

3  19  11 

April  12 

1   17     9 

Issut-d  privately. 
BANK   AND   DISCOUNT   KATLS  ABROAD. 


Bank 
Rale 


.Xltcrcd, 


3 


Pari  

Iterlin         

Ham  huff; 

Frankfort 

Amsterdam         I  3 

llnissels '  4 

Vienna 4J 

Kcune        3 

St,  l*elersburn    . . 

Madrid 4i 

[4slx>n 5. 

Stockholm  (1 

t'oiH^nhaiicn        0 

Cfucutta 9 

Itociiltay    . .         . .  Q 

Mew  York  call  money  . .  5J 


May  35,  1900. 

Decrmbur  to,  1906. 

December  iS,  1906. 

Deceml>er  it4,  1906. 

October  11,  1906. 

December,  1906. 

October,  1906 

September,  1904 

June,  1906 

August  21,  1901 

January  11,  itfgg 

November  ij,  1906. 

October  it.  1906. 
I-Vceniber  i\,  1906. 
December  7.  1906. 


Open  Market. 
Last 


Week.  [ 


.1 
Si 


Latest. 


5?:. 

5 

4A 

4A 

32 

3t 

4l 

4i 

i 

.'i 

3 

6 
(, 

6 

F08EIGN  SATES  OF  EXCHANGE  ON 


ureek't. 


PariH cli>|H    , 

BrusMjIs chos.  j 

Amsterdam....    sigfac 

Berlin  cbqi* 

Do 3inlb»! 

Ilamburft '  chqs.  j 

Frankfort |  short  ' 

Vienna |  sifthl 

St,  PetersburK .  3  iiiths 
New  York    ....  6odyNr 

Ltslxjn I  signt  I 

Madrid '  siKht 


2S-2li 

»S'3I 
12*11 

jo-jr,; 

2ti'2  : ' 
2*>  (S 
20  47 

24  0oi 
94' 10 
4-8o4 
J2A 

2717 


LatcM. 


Placi 


1 

week 

— 

!j.<t 
,<hl 

■:lh^ 

25  J-1 
ijao 

'Jl  ■• 

4»'» 
)2i 

iri9  . 


BueiioA  AyTcn 


£ 
11,013,100 

7,4.34  90" 

11.057,9  ., 


f40.5O7.95" 


£ 

15.458,516 

29,912,731 

^■,488,575 

1,104,874 


The  foilcwinK  bullion  movemeou  on  lorn 
place  at  the  Bank  of  Kn^land  iinc«  our  last  issue 


Saturday,  Bar 
Moiulay,  Bai^ 
Tuesday,  Bar- 

I'.S.  c. 
\Vednes,l;iy,  Bars 
Tbiirsday,  Bar*. 
I'riday,  li,rs  -  , 


449,000 
£49/»o 
£42,000 
j!.4l,noo 
£10O,fJOO 

?i4a/.jo 
;ri59.o<i>< 


WlTHDI.**** 


Sattirda) ,  S,  Aiurrica 
We<In*-^day.  S.  AlDcrir , 
,.  SiiiKaiwrr 

Thnrstlav ,  S.  America 
Friday,  S.  Atii«riea 

Nil  Inlinx 


Lit, I         ..     (582,000  Total 

LONDON    HANKEHS'   CLEAUINIi. 


.Vlonih. 

19.*. 

''/ 

tttCll  A^'. 

I2»,U3.000 

l>ecrea.e 

Ian. 

1,3*1 .699.OC0 

«.2i3.474.'»» 

Feb. 

1,007,233,000 

967,181.000 

40,051,000 

Mar. 

956,082,000 

900,654,000 

}5,42a,aM 

— 

M^y 

964,075,000 

996,331,000 

SM«Mk 

1,218,457,000 

1,177,805.000 

40,6}aMO 

Ulle 
uly 

915,762,000 

822.368,000 

93.394,000 

1,014,360,000 

1,003,888,000 

io,471.a<» 

Aug. 

1.129,799,000 

1,098,366,000 

3Mt9,O00 

<(l,70l,aoo 

Sept. 

948,094,000 

879.323,000 

- 

1.277,668,000 

1,277.327,000 

341,000 

— 

9l3,490,oai 

917,126,000 

Uttt^' 

•Veek  eiidinit 

Dec.          3 

-,oo,5oa,(xjo 

315,761,000 

— 

liMtfi^- 

..          12 

215,373,000 

2OI,126,O0l> 

■  4,147.000 

19 

277,571.000 

301,263,000 

tUlm^m, 

26 

158,983,000 

l6t,274.<an 

t,mj»- 

Jan.  2,  1907 

331,213,000 

340.266,000     ' 

tAii 

.,  9,    ., 

255.131,000 

328,92I,0C»,     . 

i<j.^i".«», 

„  16,     .. 

297,873,000 

287,646,000    1 

10.1x7,000 

— 

13.543.2tVl,ooo 

13,110,090,000    ; 

433.KH.oac    1 

- 

PUBLIC   INCOME   AND  EXPENDITURE. 

(Kor  week  ended  Jan.   11.) 

ExP■llDnV■^ 


Rbvbmuk. 

£ 

Cnstom-                      ... 

678,000 

Excis«-                           ... 

657,000 

Estate,  \c.,  Diitii".  . . 

163,000 

Stamps 

70,000 

Land  Tax  and  House  Duty. 

150,000 

Property  and  Income  Tax  . . 
Post  Office       

1. 551. 000 

1 .350,000 

Telegraphs 

Crown  l.Hiids 

140,()0<i 

Sue;:  Canal  &  Sundry  Shan^ 

Treasury  Hills  (reissued)    . . 

Miscellaneous 

I3».7jt. 

Hulliou  advances  repaid     . . 

Uganda  Kaitway 

_, 

Unclaimed    Dividends    Ac- 

count   

— 

Advanct-s  for  Interest  on  Ex- 

chequer Konds 

» 

Telegraph  Acts 
Naval  Works  Acts    . . 

— 

500,000 

Military  Works  Acts 
Land  Krjiisiry  .Xcis  . . 
Public  Bldn"^.  Kxpensi's  Act 
Public  Others  Site  (Dublin). 
Idsue  of  Kxchi«iurr   HoiuK 

un<Ier(.'unard.'\Krt-t-mentAi  t 
Ways  aad  Means  Advances 
Temporary  Advances   Dtii 

ciency  

Sue/  Canal  Drawn  Shares. . 
Issue  of  ExclH>ai;uT  Bonds. . 
Transvaal  and  Orange  Kiver 

Colony.       Kepaynient    of 

Temporary  Advance 
Adjustment  of  Local  Taxa 

lion  {Niyroents 
Decreaae      in      Exchequer 

Ittlance'i       


the  total  of  such  payments  to  dale  £7,Sj4,9W. 


National  Debt  Serrices     . . 
Other    CoosolkUted    h'twd 

Chargm 
*PariDeiiU  to  Looftl   T^ 

tlon 

Supply  Services 
BullioQ  Advanocs    . . 
Treasury  BIUa(iiett  amoottll 
Advances  for   Intereai  ott 

Excboqocr  Bonds 
Excbo<|iiof  BoiMxs  mfrefrml 
Uffanda  Railway 
Military  Work» 
Naval  \Vorli«.. 
Telecnph  \et% 
Landf  Registry  (New  Bmid 

inri) 

Public  BLildinga  Bxpottses 

Act 

Public  Officer.  SHe  (Dabliii) 

Act 

Suea  Canal  drawn  Shan 

in  reduction  of  debt 
Cunard  Agrecmem . . 
SiirpliiK  Rercnne,  1905-0 
Dehcitncy     Advsaoeft     i' 

l>ai>i    .  ■  

\\a\^  an.l  Mrvn*  Advances 

ii-[Mi<i 
Iiicrr-t^        in        Kiel 


6%^H4 
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t 
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Coin 
Oil. 
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JUI.S.I9W  r^'  '- 

•  «&'  !>•.  1 

;    i« 

<_ 

...i- 
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BANK  OF  FRANCE  (25  francs  to  the  £) 


Gold  in  hand  . . 
Silver  in  liand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


Jan.  17, 1907. 


£ 

105,965,120 
39.633.6S0 
49.506,200 
24,082,560 

196,628,360 

5,096,880 

21.430.640 


Jan.  10,  1907.  Jan.  3,  1907.  Jan.  18,  1906. 


,  £ 
106,295,840 
39.555.240 

50,:^ig,6oo 
24,811,360 
=■97,395.960 
6,731,920 
22,341,240 


706,592,560 
39.617,560 
62,231,080 
24,671,640 

203,707,800 

9.795.160 

22.592,080 


£ 
114,522,800 
42,493,640 
41,684,160 
20,342,480 
191,291,400 
7,682,920 
24.055,960 


~ ^ — --■-TJ-— .t" **,3Jn,^4u  -z,^. 59'.;, OOP  24,055,900 

cemTweekago!"'"    ''""'°"   """    <='^'="l^"°n  78    per    cent.  againsTTifper 

. jjj^RIALJUNK^OFJiERMANY   (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  disconnted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Jan.  15,  1907. 


£ 
40,267,250 
49,308,650 
4.988,350 
72,928,550 
27,961,850 


Jan.  7,1907. 


£ 
36,143,250 
56,328,650 
7,8S5,550 
80,276,500 
27.339,600 


Dec.  31,  1906. 


~£ 
33.250,850 
66,947,850 
14,226,100 
88,794.900 
32.644.150 


Jan.  15,  1906. 


jANK  OF  RUSSIA  (10  roubles  to  the  £). 


^   £ 
46,289,950 

44.559.850 

4,289,300 

68,235,750 

.  '7.934.050 


Dec.  23,  1906, 
Jan.  5,  1907. 


Gold 

Silver  and  subsidiary 

coin 

Advances    and    bills! 

discounted  . .         . . j 
Securities     belonging] 

to  the  Bank  . . 
Notes  in  circulation  . . 
Deposits  and  current! 

account         . .         . .  I 
Treasury  account      . .  I 


£ 
88,250,456 

4,446,408 

52,035,935 

9.191,183 
123,471,932 

44,878,168 
7,799. '69 


Dec.  16/29, 
1906. 


£ 

88,029,213 

4.735.203 

51,164,100 

9,127.773 
119,042,316 

47,826,837 
7.917,412 


Dec.  8/21, 
1906. 


Nov.  23/Dec.  6 
1906. 


£ 
87,766,490 

4,684,621 

43.013.947 

8,978,691 
119,199.336 

45,889,483 
5,915,178 


£ 
87,261^032 

4,508,192 

50,931,844 

9,099,880 
121,073,813 

45.972.132 
5.963.976 


NEW  YORK  ASSOCIATE!)   BANKS   (dollar  at  4s.) 


Jan.  12,  1907 


Specie 

Legal  tenders     , . 
Loans  and  discounts 
Circulation  ,, 

Nett  deposits 


£ 
35.520,000 

'6,654,000 
209,760,000 

10,738,230 
201 ,780,000 


Jan.  5, 1907  Dec.29,1906.  Jan.  15,1906 


£ 

34,590.000 
15.468,200 

209,940,000 
10,732.800 

200,120,000 


£ 

35.864,000 

M.  274 ,400 
206,600,000 

10,734,200 
196,260,000 


£ 

35,666,000 
16.756,200 

201,000,000 
10.598,200 

199,442,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,   but  this  reserve    (soecie  and 


3^28,200. 


BANK  OF  SPAIN   (25^esetas^  to  the  £), 


ijan.  12, 1907 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     .. 
Government  Securities 


Jan. 5, 1907 


Dec.  29,  :go6  Jan.  13, 1906 


£ 

15,428,342 
24,186,455 
3,423,091 
24,595.529 
32.473.599 
61,190,899 

21.694.583 
2,792,195 
6,633.830 


£ 
15.414. 

24.212, 

3.355, 

23.947, 

32.467, 

60,961, 

21.134, 

725, 

6.983, 


£ 

'5.037.612 

22.949.453 

3,041,665 

47,140.883 

20.457.751 

62,321,173 

23.570.475 

3.814,601 

6,124,399 


AUSTRIAN-HUNGARIAN   BANK   (24  crowns  to  the  f). 


Gold  Reserve . . 

Silver  reserve.. 
Foreign  bills   .. 
Advances 
Note  circulation 
Bills  discounted 


Jan.  15,  1907. 


,  £ 
46.497,125 

11,929,208 
2,500,000 
2,808,250 
74,649.750 
25.638,250 


Jan.  7,  1907. 


£ 

46,433,375 
11.779.958 
2,50t, joo 
3,707,291 
77,861,541 
29,362.500 


Dec.  31,  igo6. 


£ 

46,344.291 

11.752.333 

2,500,000 

4.124,541 

82,584,916 

32,122,666 


Jan.  15, 1906. 


69, 


jr 

208,833 
294,000 
500,000 
,038,708 
723.791 
.164,458 


LONDON  COURSE   OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hainburfj       

Berlin  &  German  B.  Places 
Paris 

Do ; 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 

Moscow         

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. 

Lisbon 

Oporto I 

Copenhagen 

Christianja 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3rionths 
3  months 
3  months 
3  months 


Jan.  8. 


12'2i 
12"53 
25-583 
20"8o 

20*8o 

25'2'| 

25'43J 

25'45 

25'6o 

24'43 

24S 

24i 

25-56i 

48g 

43A 

511 

5li 

18-56 

18-57 

18-57 


Jan.  10. 


I2'2i 

i2-5i 

25-58} 

2o-«0 

20*80 

25-2l| 

25-43i 

25-43i 

25-60 

24-43 

248 

24  S 

25-56J 

488 

43A 

51ft 

51ft 

1856 

18-57 

18-57   • 


Jan.  15. 


,2-2i 

12-6 
2560 

20-79 
20-79 

25-23? 

25-46i 

25-46i 

25-60 

2445 

248 

24^ 

25-58i 

488 

43A 

51I* 

51}* 

13-55 

18-56 

18-56 


Jan.  17. 


l2-2± 

12-5? 

25 -581 

20-78 

20-78 

.25-21} 

25-43i 

25-432 

25-58S 

24-43 

24I 

243 

25-56} 

488 

43  A 

51^ 

5l}4 

18-56 

18-57 

18-57 


■Thirty  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  „ 

Six  nionths  ,[ 

Three  months  fine  inland  bills 
Four  months 
Six  months 


OPEN   MARKET   DISCOUNT.  Percent. 


4i— 4* 

4'i-Ai 
4g-4j 

■li-i 

5-5i 
5-5i 

5— 5t 


BANK   AND   DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rale        

,,  ,,         short  lean  rates  

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (cail)     ... 

,,  7  and  14  days' notice 

Current  rates  for  7  day  loans 

I  for  call  loans  ..        ... 


Per  cent. 


Stock  Market    Notes   and    Comments. 

A  question  which  has  citused  some  discussion  in  the 
City  has  been  raised  by  the  action  of  a  majority  of  the 
London  joint-stock  banks  in  dealing  with  their  Stock 
Jixchange  customers  at  the  last  settlement.  They  have 
.sought  to  discriminate  against  American  securities 
offered  to  them  in  pawn  by  charging  a  higher  rate  of 
interest  on  loans  granted'  against  such  than  on  the 
general  mass  of  domestic  stocks  and  shares.  The 
practice  did  not  begin  with  this  last  settlement,  for, 
unless  we  mistake  not,  the  Bank  of  England  has 
attenipted  to  pursue  this  discriminating  policy  for  some 
considerable  time  back,  but  it  l>ecame  more  general  at 
the  account  wound  up  on  \\'ednes,day,  and  many  of 
those  who  had  to  pay  an  extra  ^  per  cent. — 7  as  against 
6J  per  cent,  for  a  general  rate — resented  the  action  of 
the  banks,  some  going  so  far  as  to  say  that  they  had 
"  no  right  whatever  "  to  act  in  this  fashion.  Surely 
that  cannot  l>c  so.  Tlie  banks  have  a  perfect  right  to 
protect  their  funds  by  every  legitimate  means  in  their 
power,  and  if  thev  found  that  the  quantity  of  American 
s-ecurities,  mostly  carried  at  absurdly  inflated  prices, 
offered  to  them  against  advances  was  becoming  incon- 
veniently large,  they  could  in  self-protection  only 
pursue  tvi'o  courses,  either  to  reject  these  .securities 
altogether  or  to  charge  a  higher  rate  for  advances 
made  against  their  lodgment  with  a  view  to  check  the 
inconvenient  importunity  of  \V'all  Street  speculators, 
who,  pressed  by  their  difficulties  at  home,  seek  to  re^ 
lieve  their  own  market  by  utilising  English  banking 
capital.  Tlie  banks  for  the  most  jKirt  decided  to  raise 
the  rate  of  interest  against  "  Yankees,"  and  in  doing 
so  were  quite  within  their  rights.  They  did,  in  fact, 
no  more  than  everybody  does  who  finds  any  par*icular 
commodity  he  has  a  stock  to  dispose  of  in  increa.sec 
demand.  Tliey  raised  the  price  for  their  money  to  the 
more  pressing  hirers  thereof,  and  in  doing  so  we  have 
no  doubt  they  gave  warning  to  New  York  that  if  it 
continued  to  force  its  stocks  upon  London  Jt  would  find 
our  market  increasingly  disjx>sed  to  either  penalise 
them  by  the  high  rates  of  interest  charged  or  to  shut 
them  out  altogether. 

The  question  of  right  settled  there  remains  that  of 
practicability,  and  here  we  have  felt  throughout  that 
our  banks  were  not  on  quite  such  solid  ground.  Their 
difficulties  illustrate  the  inconvenience  of  conducting 
what  is  really  a  contango  business  direct  with  private 
customers  whether  meml>ers  of  the  Stock  Exchange  or 
general.  As  a  rule  the  banks  do  not  buy  remitted  bills 
direct  from  the  acceptors,  but  take  these  bills  through 
the  intermediary  of  the  various  bill  brokers,  joint-stock 
and  other.  By  doing  this  they  throw  upon  these  inter- 
mediaries some  portion  of  the  responsibility  and  risk, 
while  at  the  same  time  retaining  absolute  mastery  over 
the  contents  of  their  own  bill  cases.  They  can  dis- 
criminate without  doing  anything  to  affect  the  credit 
of  individual  firms  whose  bills  are  put  l>eforc  them,  and 
are  able  thus  to  distribute  their  risks  in  a  manner  not 
possible  if  they  dispensed  with  the  bill  broker  and  did 
their  discount  business  direct.  This  observation  doeSi 
not  apply  to  internal  bills  created  for  the  most  part] 
between  wholesale  and  retail  houses,  the  risks  upon^ 
which,  however,  are  naturally  distributed  through 
channels  often  so  minute  as  to  involve  little  perceptible 
risk. 

But  with  the  Stock  Exchanp-e  our  joint-stock  ban 
have  these  many  years  l>ack  done  an  increasing  direci 
business,  and  its  growth  has  involved  the  more  or  less: 
absolute  lock-up  of  an  expanding  number  of  millions 
of  their  resources  in  channels  from  whence  it  would  be 
extremely  difficult  to  withdraw  any  serious  proportioa^H 
of  them.  Nor  is  this  all.  By  dealing  directly  with  the^H 
market  thev  cease  in  some  measure  to,  Ix;  free  to  treat 
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■eir  customers  with   that  discrimination    in   lendinjj 

iiich  tiic  market  itself  «>iil<i  display  and  dcK;:*  display 

■  this  day.     When  we  first  i^new  tlie  Stock  Exchange 

i;re   was  comparatively   little   direct   It-ndiii}^   by   the 

inks  there.      They  |)ut  their  Stock   I'^xchanfje  money 

the  hands  of  money  brokers,  bi}^  joblxTs,  brokers  in 

large   way  of   business,    takinjj   as  security  for   the 

Ivances  pri-surnabiy  the  best  stocks  their  clients  had 

id  tlirowinff  upon  these  clients  the  risks  and  responsi- 

lities   incident   tr)  relending    the    money    inside   the 

irkets.      Hy  doinj^  this  they  left  thost;  who  handled 

uicir  money   fri'c;  lo  exercise  their  own  judtfment,   and 

n  these  men  found  the  account  in  some  particular 

iirity  or  class  of  security  or  of  some  particular  firm 

individual    Ix'cominj^-    unwieldy  they  promptly    and 

protection  raised  the  rates  of  interest  charj^ed  by 

m  to  the  Ixwrowers.     ITiis  they  did  ajjainst  classes 

tocks  or  affainst  individual  securities  and  individual 

bers    accord! nj;'    to   the    state    of  the    speculative 

unt,  and  no  question  of  the  credit  of  the  borrowers 

s  raisetl.      If  some  of  them  came  to  pricf  the  bank 

cl  a  buffer  l)etween  them  and  loss  ;    if  an  accoiuit  had 

bo    narrowed    dotwn,     the    market    performed    the 

ration  itself. 

ut   now   the  joint-stock   banks   lia\e  become  j^'reat 
ct  contanj^o  lenders  and  find  themselves  hampered 
several  ways  when  they  deem  it  necessary,  as  it  un- 
stionably  is  at   the  present   time,   to  endeavour  to 
k  the  j^frowth  of  an  unwieldy  and  daniferou.s  specu- 
,ve  account  in  any  one  direction.     Their  clients  who 
•  carryintlf  such  accounts   resent  the  hii,''her  charfj;es 
iposcd  by  the  banks  for  money  lent  to  them  on  in- 
flated stocks,  and  man)'  of  them  also  defiat  the  action 
of  the  banks,  in  part  at  least,  by  pledf^'in;.;-  other  securi- 
ties not  subject  to  the  temporary  disai)ility  so  as  U>  },'et 
their  money  at   the  lowest  rate  of  interest,   and   then 
proceed  to  take  advantaf,''e  of  the  action  of  the  banks 
l^jx  raisinj^  contanj^o  rates   insidi'   the   Slock   Ivxchani^e 
^Ktheir  own  profit. 

^^"None  the  less  we  think  disci  Jiiiiiiatiun  calleil  for  in 
'  lation  to  the  enormous  accoimt  of  paper  carried  here 
lor  lx;h(K)f  of  Wall  Street  operators  in  American 
securities.  And  we  should  be  tjlad  to  sec  somelhinf^ 
like  imited  action  amonj^st  tiie  banks  so  that  by  all 
standinj;-  together  they  could  not  only  impress  money 
dealers  in  the  Stock  Exchange  with  the  advisability  of 
cautious  lending,  but  convey  effectively  to  operators 
across  the  .Atlantic  the  necessary  warning.  W'e  are 
told  that  the  Scotch  banks  first  followed  the  example 
of  the  Bank  of  England  in  raising  their  loan  rates  on 
American  securities,  but  they  are  accused  of  having 
'  atted  "  subsequently  ;  all  except  the  Royal,  and 
^eAeral  of  the  most  important  banks  in  the  City  never 
joined  the  movement.  This  seems  a  pity,  for  they  will 
have  to  do  so  in  the  end  unless  tile  L'nited  States  specu- 
lators  should  be  able  during  the  next  few  months  to 
'  reduce  the  quantity  of  inllated  paper  |)awned  h\-  them 
here.      We  doubt  their  abilitN-  to  do  this. 


The  Week's  Stock  Markets. 

When  thv.  anxiously-await«l'  reduction  in  the  Hank 
iic  took  place  on  Thursdav  ntemlxTS  of  the  Stock 
Exchange  cheered  loud  and  long,  but  the  enthusiasm 
(■ruled  with  the  shouting,  and  unfortunately  did  not  lead 
any  revival  of  business.  Possibly  there  has  not  yet 
-a  en  time  for  the  public  to  follow  up  the  fall  with  in- 
creased interest  in  markets,  and  if  the  monetary  position 
keeps  fairly  comfortable  we  may  later  on  witness  some 
return  to  active  dealings.  Much,  however,  depends 
upon  the  course  of  the  American  market,  which  must 
still  be  considered  the  danger  spot,  despite  the  steady 
liquidation  that  has  gone  on  throughout  the  week.  A 
smash  up  may  come  at  any  moment — even  the  most 
sanguine  dealers  in  the  market  recognise  that — but  if 
j>rices  can  be  steadily  let  down  day  by  day  the  market 
m«y  Ix'  restored  to  a  more  healthy  |x>sition  witlunit 
bringing  the  crisis  upon  us  just  yet.  .U  the  carry-over 
on  Monday  a  rather  l>elated  attempt  was  made  by 
certain   banks   to  discrlmin.ile  ag.iinst   .\merioan   secu- 


<A  til 
rri.d 


rities,  and  in  ordinary  • 
ceedc-d,  but  as  often  ha|, 

amount  of  capital   was  olti.re.i   ior   use   in   the  btf*7k 
l-.xchangi-,  partly  by  foreign  banking  institution.    .    ,1 
lenders  in  tin.-  market  were  soon  obliged  to  a 
best  rates  they  could  get.    Bankers  charged  6^  ;.. . 
lor  usual  fortnightly  U>:ms,  and  tried  to  exact  an  w      - 
tional   i  |xr  cent,  on   .\mericans.   but   wc  ha-  ■ 
explained  how  difficult  it  is  to  discriminate  ag 
.s<,curities  offered  by  regular  customers,  and  ih. 
arou.sed  a  gfXKl  deal  of  anger.     Insid*.-  the  II 
rate  on  V'ankees  commenced  at  10  per  cent.,  b' 
from  the  beginning  contangocs  fell  awav.'ai 
end  of  the  day  stock  was  readily  taken  in  . 
and  .sometinx-s  less.     There  was  a  propoi 
the  charges  prevailing  in  other  sections,  ai,d  ii 
said  that  when  most  of  the  business  had  l«'<n 
through  a  large  amount  of  money  was  • 
foreign  banks  at  5  jxr  cent.,  one  k-nd'T  ' 
with  having  a  quarter  of  a  million  n 
abiuulance  of  money  led  to  a  very  1, 
although  a  little  help  might  have'  b«-en  extended  h'r<: 
.ind  there,  no  actual  failures  were  recorded.       Pri< .  s. 
however,  did  not  Ix-nefit  from  this,  any  more  than  from 
the  redijction  in  tiio  Bank  rate.     They' have  been  pnttv 
well  maintained  during  the  itkjsI  <)f  the  week,  but  there 
are  no  substantial  movements  in  eitlier  direction.    C<m- 
sols  Ix'gan  pretty  well  and  maintained  most  of  the  im- 
provement to  the  end.     Other  British  funds  wore  also 
firm,  but  movements  in  prices  were  confined  to  frai- 
tions.      Home  County    and    Corporation    stocks    were 
steady  and  Colonial  inscrilx-d  issues  continued  to  mark 
small  improvement.     The  carry-over  char^fe  on  the  last- 
named  was  6  to  7  per  cent. 

The  ]'"oreign  Borkd  market  was  strong,   and   prices 
displayed  a  pretty  general  advance  despite  a  little  irre- 
gularity in  the  last  day  or  two.      Not  t<H)  much  reliance 
can  Ix;  placed  on  the  provisional  Budget  statement  c>f 
the  Russian  Governn>ent,  but  the  figures  hxikcd  fairly 
encouraging  and  prices  were  accordingly  strong.     Tl>c 
discount  on  the  new  5  per  cent,  loan  was  steadily  re- 
duced   to  2}  discount,    and   .some   think   tlie   rectM-ery 
foreshadows  tlie  issue  of  another  loan,  although  it  may 
not  come  just  yet.     Other  European  stocks  were  also 
well    supported,    particularly    Spanish,    Turkish    and 
ICgyptians,    and    strength    in   Japanese  could   also   be 
traced  to  the  preliminary    Budget.      Tlie  4  per  cent. 
sterling  bond,s  showed  the  principiil  rise,  but  that  was 
partly  due  to  continued  scarcity  of  stock  at  the  carry- 
over.    Chinese  issues  were  well  maintained,  although 
displaying  very  slight  movenx'nts,  and  there  was  an 
all-round    advance    in    the    South    .\merican    group. 
.\rgentines  and   Brazilians  movetl  only  to  a  fractional 
extent,  but  gcxxl  buying,  said  to  come  from  one  of  the 
big  German  banks,  had  a  marked  effect  upon  prices  of 
Peruvian  Corporation  stocks.    It  is  again  asserted  that 
negotiations  are  being  resuined  with  the  Government 
and  that  tlie  prospects  of  a  settlement  are  favourable. 
Guatemalan  bonds  were  better  in  the  Central  .\merican 
group,  but  Honduras  closed  slightly  lower.     Making- 
up  prices  were  irregular,   but  where  substantial   falls 
fHXurred  they  were  usually  due  to  the  deduction  of  divi- 
dend on  January  i.      Some  .\rgentine  st«x-ks  were  i  to 
I   better,  but  on  tlic  oth<>r  hand  several  decline*  of  J 
to  1 1  were  rivorded.    Brazilianis  made  up  4  to  .- 
and  Bulgarian  6  per  cent,  were  up  2.     In  Chii 
lo.s.ses  extendixi  from  i  to  2},  and  against  rise^ 
in  some  Chinese  loans  the  <>  per  cent,  gold  bo:  ■ 
showed  a  loss  of  i^d.    Greeks  were  J  to  ij  lower.  Hun- 
garian dropped   i*  and  Italians   ij.     .Ml  the  principal 
movcnu-nts  in  Japanese  issues  were  favourable.   «nil\ 
the  4J  per  cent,  first  series,  which  were  |  d<iwn,  show- 
ing a  sul)stantial  decline.     Paraguay  lionds  wt>re  up  i 
and  Portuguese  down  to  the  same  extent,  while  Rus- 
sian 4  per  cent.   Nicholas  Railway  and  the  new  5  per 
cent,  each  put  on  li.     State  of  San  Paulo  5  per  cent, 
was    down    2J,    while    Turkish    I'nificd    rose    I    and 
Uruguay  ii  per  cent,   put  on   jj.     Carry-over  rates. 
although  lower,  were  still  pretty  substantial.     On  most 
of  the  .South  American  stocks  the  charge  was  6  to  8 
per  cent.,  but  ros<>  to  7  to  9  per   cent,    on   Central 
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Americans  and  to  <S  to  lo  pvv  ccnl.  on  IVruviaii  ordi- 
nary and  preference.  Chinese  and  most  of  the  Japan- 
ese loans  were  .'ilso  carried  o\(t  at  (i  per  cent,  to  S  per 
oerkt.  and  a  .similar  rate  prevailed  on  Russian  4  ]x?r 
cent.  1S89,  the  new  5  jx'r  cent,  paid  i  per  cent,  more, 
while  Spanish  and  Turkish  liiilied  were  taken  in  at 
5  to  7  per  cent. 

Prospects  of  easier  money  and  tire  expt-ctations  ol  a 
retiuction  in  the  Hank  rate  encoiiraj^ed  dealers  in  the 
Home  Railway'  market  to  anticipate  a  revival  of  in- 
terest, and  a  fair  j,''eneral  business  lias  been  done. 
South-Western  dcferri^cl  hardened  owinij  lo  lair 
amounts  of  the  stock  ha\  inj^^  been  taken  ofl  the  marke^l 
at  the  settlement,  and  the  speculation  in  South- 
Kastern  deferred  and  Chatham  issues  continued  lively, 
niakini,^  these  st<x-ks  |K'rhaps  the  most  active  in  the 
list.  Husincss,  however,  was  jjfiKxl  in  other  directions, 
and  the  only  spot  where  real  weakness  developed  was 
Metropolitan.  'lliis  company  announced  its  dividend 
for  the  past  half-year  on  Tuesday,  ajid  the  declaration 
•came  as  a  disappointment  to  the  bulls,  who  had  been 
cxpectinj^  that  a  i  per  cent,  rate  would  be  .screwed  out 
somehow,  notwithstandinfj-  the  decrease  of  ;£^58,ooo  in 
tfro.s-s  earnint^s  shown  by  the  weekly  returns.  The 
dividend  actuallv  paid  is  only  half  that,  or  at  the  rate 
of  10s.  per  cent,  per  annum  Jis^ainst  2]  per  cent,  a  year 
affo,  with  a  reduction  from  ;£.  11,500  to  ;£,6,ooo  in  the 
sum  carried  forward.  Somethinj,'  of  this  result  had 
Ik'CU  anticipated  in  one  or  Iwo  quarters,  and  a  little 
liquidation  t(K>k  place  just  before  the  announcemenl, 
but  the  sellinj^  which  followed  the  publicatron  of  the 
official  fifjures  was  sulficientl}'  heavy  to  knock  another 
/^2  or  so  off  the  quotation,  makin}.^  the  loss  on  the 
week  a  substantial  one.  .Another  company  which  de- 
clared its  dividend  011  the  same  day  was  the  Citv  and 
South  London,  but  the  fifjures  had  no  effect  on  the 
price,  althoug^h  the  company  pays  an  extra  |  per  cent, 
at  2  per  wnt.  per  annum,  makintj  2^^  per  cent,  for  the 
whole  year,  and  after  ])uttint^  another  ;£."  1,500  to  re- 
newals, carries  forward  ;£.  1,155  more.  'Ihe  Tilburv 
dividend  on  Thursday,  however,  at  the  rale  of  7^  per 
cent,  or  A  per  cenl.  more,  with  more  than  ;£^2,ooo 
added  to  the  carry  forward,  was  well  liked,  and  the 
stock  rose  -sharply,  allhouj,^h  the  return  for  the  whole 
year  is  the  same  as  for  1905.  The  most  strikin;,'  move- 
ments in  the  makin}.j;-up  list  were  the  .tfain  of  5  and  4 
in  .South-Western  ordinary  and  deferred,  due  to  the 
<lecisionof  the  ^\'hite  .Star  Line  to  transfer  its  Wechn's- 
day  New  York  service  from  Liverpool  to  Southampton. 
In  other  directions  the  tjamble  in  .South-Kastern  and 
(Chatham  stocks  on  Channel  Tunnel  prospects,  and  the 
promises  of  coal  from  Kent  in  the  near  future,  left 
its  mark  in  the  shape  of  improvements  amounting,'  to 
I  J  in  Chatham  ordinary  and  2A  and  5  in  ihepreferenc-es, 
and  of  1  to  5  in  South-I^astern  thing's.  Xorth-l^astern 
rose  2rJ,  (ireat  Western  ordinary  and  new  1  [  and  y. 
and  Lancashire  and  \'<>rkshire  i^,-,  and  (Ireat  Kastern, 
(ireat  Northern  issues,  and  Hull  and  Barn.sley  were 
all  about  ;£,  i  up,  while  North- Western,  in  spite  of  the 
adverse  influence  excited  by  the  above-mentioned 
transfer,  was  ^  hij^her.  North  British  deferred  was 
affected  by  the  Arbroath  disaster  and  finished  i^J  down, 
and  Caledonian  slo<-ks  dropped  i  to  i.  Metropolitan 
lost  lA,  and  among-sl  other  Undergrounds  Charing- 
Cross,  luiston,  and  Hampstead,  and  ( Ireat  Northern, 
Piccadilly  debenture  stocks  declined  2.V  and  r.l,  but 
City  and  .South  London  put  on  i-i.  Carrying  over 
xharges  were  again  from  7  to  8  per  cvnt.  on  the  general 
run  of  things,  and  y  per  cent,  was  alxiut  the  top  rate 
on  such  things  as  District,  Brighton  deferred,  and 
South-Kastern  deferred. 

The  unexpected  ease  with  wliicli  the  account  in 
^'ankec  Railroad  shares  was  carried  through  en- 
couraged dealers  to  mark  up  prices  with  some  energy, 
and  it  was  ('vcn  said  that  a  fair  business  was  done  for 
new  time.  Wall  Street,  however,  was  in  no  condi- 
tion to  respond  to  the  improvement  on  this  side,  and,  in 
fact,  was  more  or  less  demoralised  by  rumours  of  still 
more  new  issues,  and  a  good  deal  of  realising  tcx>k 
place.  A  rally  followed  on  the  disclosure  of  a  fair 
sized  bear  account  in  New  ^'ork,  but  there  was  no  real 


strenglli  in  the  market,  and  any  upward  movement 
caused  a  renewal  of  the  liquidation.  The  Chicag^o  an<i 
N'ortli- Western  company  is  coming  for  about 
$18,000,000  of  fresh  capital,  and  the  Erie  was  credited 
with  the  intention  of  making  an  issue  of  convertibi*- 
bonds,  while  the  Chesapeake  is  issuing  $5,300,000  in 
two-year  notes  lx;aring  about  5  per  cent,  interest. 
Mr.  J.  J.  Hill's  statement  that  it  would  require  a  per- 
manent investment  of  $1,100,000,000  yearly  for  fiv»- 
years  to  provide  the  railroads  of  the  country  with 
means  to  handle  properly  the  Inisiness  already  in 
sight,  without  allowing  for  future  growth,  was  not 
liked,  as  it  appeared  to  confirm  the  fears  expres.sed 
that  any  ease  in  monetar}'  conditions  would  be  fol- 
lowed by  further  heavy  borrowings  by  the  railroads, 
and  the  market  altogether  is  far  from  happy.  In  spite 
of  all  its  efforts  the  Standard  Oil  group  has  failed  to 
arou.se  any  real  interest,  and  the  latest  reports  indi- 
cate that  some  of  the  large  professional  cliques  are 
finding-  their  Ijurden  heavier  than  they  can  carry. 

Southern  issue.s  have  been  cxcoeding^ly  flat,  not  onlv 
because  of  fears  that  it  will  be  necessary  to  reduce  the 
dividend  om  the  preferred  stock  in  February,  but  jiLso 
IxKjau.sc  the  new  president  of  the  company  has  issuetV 
a  circular  staling  that  a  great  amount  of  fresh  capital 
is  needed  for  the  construction  of  additional  tracks  an<i 
other  purpose-s,  lire  slump  which  followed  this  an- 
noimex-ment  extended  throughout  the  list,  and  practi- 
cally everything  closes  with  substantial  declines  on  the 
week.  On  the  accc>unt..\tchi.soni  were  6  up.  New  V'ork 
Central  rose  2i,  Readinj^  2,  and  Milwaukee  and  L'nion 
I'acific  li.  .Southern  Pacific  gained  3,  but  the  prefer- 
ence were  2  lower,  aixl  that  amoiml  was  also  lost  1» 
.Soutlx-rn  preference.  Denver  issues  dropped  i:j  and 
2i,  and  .Atch'i.son  preference,  Chesapeake,  Illinois  Cen- 
tral, and  Louisxillc  all  fell  1  to  li.  Last  week  bankers 
were  tidking-  very  emphatically  of  their  intention  to 
discriminate  ;ig-ainst  American  railroad  .securities,  amd 
most  of  them  did,  as  a  matter  of  fact,  ask  7  per  cent. 
or  I  per  ex'nt.  more  than  on  all  other  classes  of  securi- 
ties, much  to  the  di.sgust  of  the  market.  Owing-  to 
thi-s  extra  <-h<irge  contang^oes  beg^an  at  9  and  10  per  oenl. 
or  more,  but  money  suddenly  eased  off,  owing,  it  was 
.said,  to  foreign  bankers  having-  come  into  the  market, 
and  the  rates  fell  away  until  at  the  close  loans  wenr 
obtainable  at  bh-'y  per  cent. 

Rumours  that  the  Canadian  P.icific  intended  to  jcrin 
the  ranks  of  those  undertakings  .seeking  new  ciipitid 
g-ave  speculators  here  the  chance  lo  talk  of  the  pro- 
spects of  a  substantial  fwnus  in  the  shape  of  "  rights," 
and  the  price  was  promptly  hoi.sted  several  dollar^;. 
\\'all  Street,  however,  took  a  less  sanguine  view,  and 
indulged  in  heavy  .selling-  to  an  extent  which  not  or»lv 
wiped  out  the  improvenx-nt,  but  left  both  the  old  share,- 
and  the  certilicatc.'i  considerably  lower  on  the  woek. 
(irand  Trunk  st(K-ks  have  been,  quiet  and  .steady  with 
very  little  doing-  in  them,  imtil  on  Thursday  interest 
was  slimulated  by  the  traffic  return,  which  wjis  de- 
scribed as  "  excellent,"  and  the  ordinary  and  thin! 
preference  responded  with  sharp  advances.  (Juebci- 
and  Lake,  St.  John  25-year  bonds  were  sold  prettv 
freely,  losing  .several  pounds,  and  Bcira  Railway  delx'n- 
ture.s  continuid  to  dwindle.  Canadian  Pacific  share.s 
showed  a  drop  of  1  J  on  the  accoimt,  and  (irand  Trunk 
i.ssues  were  fronr  j  to  A  down,  with  the  exception  (►f 
the  first  preference,  which  gained  ^.  -Among-.st  otl-ier 
colonial  thiixgs  (Juebcc  and  Lake  .St.  John  bonds  fell 
5,  l)ut  (Juelxic  Central  new  income  bonds  put  on  thiit 
amount.  Beng-al  and  North-\\  cistern  ordinarv  put  on 
\!i,  but  Burma  Railways  stock  was  4  down.  Eai^t^—. 
Indian  "  D  "  annuities  receded  2  and  Madras  1.  ^t\ 

In,  the  Foreign  Railway  market  ainsiderable  strength^' 
wa.s   displayed^   by    Leopoldina  ordinary    stock   on    the 
traffic    increase  of   ;£,'io,30o,    and    Great    Western  «>fj 
Brazil    ordinary  was   also  harder,    but    San   Paulo  ha 
gone  back  a  little.     The  .Argentine  group,   too,    \vn3 
decidedly  firm,    with   substantial  gains   in   such   things 
as    Buenos  .Ayres  and    Pacific  ordinarv,    Buenos  Ayres 
and  Rosario  ordinary  and  deferred,  and  Entrc  Rios  pre- 
ferences.     Cordova    and     North-\A'estern     debentures 
were  steadily  absorlx'd,  with   the  result  that  the  price 
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''Ill  Nortli-lva.slci  ti  ]>i  iltri  rf<l  uint  back 

lalj^'aniation   witli  the  luist  Arj^'entinc 

.  ransanclim;  "  A  "  tk-lx-iitiircs  wcnj  in- 

..Kcn.      Cjuayaquil  and   Quito  junior  bonds 

iMl  cliirinj,"-  llic  early  pari  of  Uu;  week  on   the  re- 


i 


port  that,  the  <:onipany  liad  now  j^'ot  suHioi«'nl   funds  in 

hand  to  pay  tlie  coupon  due  on  the.  jn<J  inst. ,  and,   in 

spite,  of  a  set-back  towards  the  erKJ,  tiu-y  hnishcd  with 

ul)st;inlial   j^jain.      I'rujjuay    stocks,    an<l    especially 

he  preferred   of  the    Northern   Company,    met    with    a 

<xkIi  (k-al  of  favour,  anil  I'ani^fuay  Cen.tral  delK-ntures 

ere  likewise  considerably   hiffhcr.      Mexican   Railway 

Itocks,  after  beinj,'  dull  in  the  early  part  of  the  week, 

iillied  to  a  moderate  extent,  but  the  niett  chanjjes  con- 

"stcfi  of  fractions  only.     Carryinjf  over  charffes  on  the 

.st-nanuxl   ranj^-ed    from.  9   to    i  _•   per  cent.,   but   else- 

herc  in,  this  .sectioiv  raie^  were  from  7  to  S  and  occa- 

ionally   9  per  cent.      .San    Paulo  ordinary    headed    the 

liian,f,''es  in  the  makinj,'-up  list  with  a  f,''aiiv  of   u,  while 

I.eopoldina  ordinary  stock   rose,  6[,  and  other  strikinf,"- 

niovememts  were  iniprovements   of  5   in,    L'nited   of   the 

avania  (»rdinar}-,  7,1   it)  Aivtofa^asta   (k'ferred,   and  K.l 

Para^^uay  Central  deber.lures.     C()rdoba  ,'ind  Kosario 

r.st   preference  and   Cordova   and    \orlh-V\'estern    de- 

n,turi\s  both  improxed   5A.    Bahia   Hian(-a   arKl  Xorth- 

VVestern  preference,   Buenos  .Xyres,  and  Rosario  7  jx'r 

int.   prcfi'rence,    ar.xl    Buenos    .'\yres    Western,   put  on 

.}  each,  and   ICntre  Rios  ordinary  and  preferred  3  antl 

i^.       Arf,'-en,tine      flreal      Western      ordinary,      N'orth- 

astern    preferred    and    ordinary    debentures,     Buenos 

yres  and  Pacific  ordinary  and  first  preference,  Buenos 

yres  Creat   Southern  ordinary,    Cordoba   Cintral   de- 

snture  st(K-ks,  and  I'iast  Art,'-entine  were  from  jj-  to  3 

ipher,  but   .\rt,'<-ntiiM-  (ir<at  Western  first  and  second 

ehentures  lost    1^.      .Xmoiii^'sl    l'riit,fuay  tliiiij^'s  Central 

rdinary,      >fidland     ordinary      and      debenture.s, 

orthern.  preferred   f,'-aim'd    1    to   2 

lock    of   the   la.st-named    fell    2,',. 


and 

but  thic   delxNiture 
Mexican    Railway 


and    ihe 

lower,    antJ  Mexic^m  .Southern,  (irdinary 
Ouayaquil  and    Ouilo   Railway   bonds   de- 


irdinary   and  first   prcferc'iice  lost  i  jj   and 
Iccond   wa.«; 
propped 
lined  2. 
M,'ii.s<^'llan*'6us     markets,    were    Hairly    cheerful,     and 
fiomc  ol  the  iiKncnvents  were  <(uite  inlerestiii}.;.      Bank 
shares  were  stront,--  throu^'^houl  the  week,  an<l  a  sensa- 
tional rise  of  15  oa-urred  in  llont,'-  Konj,"-  and  Shans^hai 
shan-s  on  the  announcement   that  a  now  issue  wcnild  be 
Imade  fifivinj^-  holders  oni;  new  sharir  for  every  two  held 
It  the  price  of  Z^.^o  per  share.      This  will  mean  a  very 
|liand,some   boiuis.     Charten-d   of    India   shares,    whicli 
liavc  betn  steadily  risin^>-  for  a  lont;-  lime,   moved  .svm- 
Jatbetically,  and  |>ut  on  3  or  4  pounds.      In  the  Bre\\er\ 
Stx'tion     Bicvkert's     ordinary     stock     was     rushed     up 
fcinother  ;(_'22,  and  it  is  said  thai   when  the  accounts  are 
jfissued  they  will  show  a  revenue  sullicient  to  pa\'  50  p<'r 
■<'ent.  on  this  stock.      (iuiiim:ss  ordinarv  put  on    10,  ain<l 
[the   prin<-ipal    adverse    moxements    w  (tc   declines    of    .: 
L-acli   in  (iarrett   debentures.   City  of  London  ordinary, 
iri<l    IlujL;i^ins   (h'iK'ntures.      Calerint;    shares   nut    wilh 
iiiiall  cnciuiry,  particularly  ,\erated  15rea<ls,  which  have 
iijain  advauii-ed  to  about  (>,■.      I.iplons  were  al.so  i^-0(k1, 
hind  rallii'd   to  ])ar,   but   Meal   shares  were  not   particu- 
flarly  animatiKl,  an<l  clostxl  dull.      The  Cycle  and  Motor 
fnni|)  foniKjd   one   of   the   most   active  .siections   of  th<- 
fwcek,   and  a   larjje  number  of  shares   chani^fcd  haiuis. 
|Humlx'rs   were   put   up   to  4JS.,    and    Darracqs,   Daim- 
llers,    Uiuilo|)   deferred,    and  Components  all    displayed 
RC(vnsiderable  stren},'th.      The  improvi-ment   in   Darracqs 
juas  due  to  a  .statement  that  the  company  had  rtveJvetl 
Mird<Ms  b>r  the  c<vnstruction  of  4,000  motor  cabs.      Tex- 
rtilc  lliinj4:s,  after  beini,'  a  shade  In-tter,  were  dis|x>.sed  to 
recede  on  profit-takini; ,  .ind  clo.s<>cl  dull.      (!r;imopliones 
wnt    over  (>os.    ajjfain,    aiul    Cements    were    supportetl 
Decause  it  is  thoimht  that  the  ri'-buildint,'-  of  Kinijston 
Iwill  cause  a,  s,'ood  dem.ind  for  the  company's  pr<Khu-ts. 
jNilrate  shares  still  ten<lod  downward,  but  the  dei'lines 
t'Ucre  not  striking.      Chaiiijes  in  the  Iron  an<l  .Steel  list 
Ivere  few  and  unimportant,  but  amontj-  Hkvtric  Lij^ht- 
infj  thinfjs  l-Idmundsons  showed:  weakness  on  a  circular 
infimatiiifj    that    no   interim    divideml   on  the    ordinary 
sh.ires  can  be  paid.      The  companv  has  Ixvn   hnancint;' 


,'i  _j4'(wk1  niau\  pio\i'nt;)ai  \eiiLiiM-*N,  .uio  luis  <'.\nimli\ 
btrcome  |)oss»ys.sed  of  a  larfje  amount  <>f  unrcali.sable 
paper.  (las  l.i),^ht  stocks  were  IxKijjht  for  investmenl, 
and  steadily  im|)rov«-d,  and  in  the  l)o<-ks  section  Mill- 
wall  ordinary  went  sharply  lower,  llud.son's  Bays 
picked  up  to  about  ill,  andl  .Ar^je-ntine  lAind  shares, 
particularly  .Southerns,  closctl  strong.  Insurance 
shares  were  not  depre.s.scd  by  th<-  disa.st«T  in  Jamaic^i. 
as  it  is  thou),{^ht  that  only  marin<-  und«Twriters  will  be 
aff<-cted.  .Vn^lo  "  .\  "  reacted  slifj-htly  after  a  .sharp 
improvement  <-arly  in  tbi:  we«-k,  but  other  Telejjraph 
stonrks,  tofi'etlver  with  National  Telephone  issue.s,  were 
stronj.^.  'ITie  dividend  on  .Xnj^io  "  A  "  is  l(H>ked  for 
.some  time  r>ext  week,  ami  tlw  m;irket  is  anticipatifi); 
.?os.  to  35s.  No  furthcT  de<Jin»;s  look  phicc  in  the 
London  Omnibus  jjroiip,  l)Ut  the  market  still  l(x>ks 
w<-ak.  Carry-over  rates  were  rather  lij^bter  than  at 
the  last  .setth'iTMMit  of  \()o<>,  and  H  to  lojx-rcent.  «>vers 
the  majority  of  speculative  i.s.sues.  .Aerated  Breads 
shares  made  up  ,';;  Ix-tter  and  .\r}4^yll  .M(Jtors  showed  a 
rise  of  2S.  ^d.  I^n^'lish  .Sewing  Cotton  were  up  2s.  6d., 
l-'in<i  Cotton  Spinm-r.>}  3s.,  and  (iram<7|)hone,s  alx)ut  J. 
Lyons  shares  .showed  a  rise  of  -|'',.,  Metropolitan  KIcctrir 
were  J  l)elter,  ti^ether  with  San  Sebastian  Nitrate,  the 
share.Si  of  th<5  Spies  I'etroleum  put  on  3s.  during  the 
ao-ount,  and  Westmiixster  l'-lec:tric  advanced  i.  All- 
sopps  were  up  i  to  2,  except  the  4^-  percent,  debentures, 
which  lost  I  A,  and  Biei-kert's  Brewer}.- ordinary  lose  5. 
the  new  shares  advancini;'  1;.  .\n  all-round  );ain  of 
I  to  3}  tfx>k  place  in  Telejjraphs  and  Telephones,  arnl 
amoiii,'  Banks,  Slaiulard  of  South  .\frica  were  up  ^i. 
I)e<lines  were  not  of  much  importance,  but  lia.stmaas 
preference,  fell  il  .'ind  Ix'ver  Bros,  preference  {\.^.  VVar- 
int,'  and  Cillow  prefereix:e  were  also  down  ,■;;,  Santa 
Rita  nitrate  were  7s.  (Sd.  lower,  aixl  Cnder).j-round  Elec- 
tric notes  fell  L  London,  District  Mol<<r  :iiu]  Mot<)r 
'Wu^  shares  each  made  up  2s.  3d.  worse  . 


I'!\idenll\  the  Stock  markets  overdiscounte<l  the  re- 
duced Bank  rate  just  as  much  a.s  the  Money  market. 
for  these  la.st  two  days  have  .seen  tliem  xery  sickly,  and 
the  urK'a-sim-s.s'  ;ilx>ut  the  Wall  .Street  position  xippcar.s 
to  be  steadily  increasint;'  without  visible  cjiu.se.  iivery- 
ImkIv  is  now  shaking  his  head  about  the  dang^er<H».s 
maifiiilude  of  live  j^amble  there,  and  the  unwieldy 
masses  of  .American  securities  dum|X'd  on  the  London 
market.  .Something  would  apjxjar  to  Ix  in  a  ricketty 
condition  .soniewjM',r<-,  but  we  cannot  point  to  the  spot. 
1  fea\  v  sellintj  look  plac*'.  this  mornini;'  in  all  kiiKls  of 
Ka'lir  shares.  .\s  one  arbitrai^ist  remarke<l,  I)e  lietrs 
and  Kallir  shares  were  showered  down  on  us  by  Paris 
liki- out  of  a  pep|x-r-pot.  !)»•  Beers  a<vordinijiy  went 
down,  but  at  27  "  thi'  shop  "  here  bravely  supportetl. 
aixl  the  market  j^enerally  t(X)k  other  .South  .African 
shares  also  with  a  remarkable  readint-ss,  so  much  sn 
that  the  dose  was  decidedly  above  the  worst  all  round. 
Paris  is  sick  on  many  tjrounds  :  the  threatened  income- 
tax,  the  hij,jher  loan  rate  imposed  by  the  Bank  of 
I'VaiXM',  and  also  it  would  seem  by  thi'  unwillinj^ncss  i>f 
tlu'  l-Vi'iich  pul)li<-  to  follow  tlv  lead  of  the  Ixnirse  and 
Coulisse. 

Our  markets,  t(x^,  arc  anythinjj  but  elastic,  and  the 
(livideixl  of  the  Creat  Kastern,  Railway,  as  well  as  th»' 
.South-Kastern  and  Chatham  committee's  half-yearly 
statement  i.ssued  to-niijht,  are  not  calculated  10  induc«- 
;i  lively  adv;moe  in  quolatioiis.  The  (ireat  Kastern 
Company  pays  at  the  rate  of  5  IHT  cvn{.  on  its  common 
st(K-k,  the  .same  as  a  yeiir  aijo,  with  ;£,"88,ooo  forward 
as  aijainst  ;i^S4,74(>.  Tliis  makes  3I  per  cent,  for  the 
year  as  a),'ainst  3}  |xr  cent.  What  tlic  South-Kastem 
is  ijfoini;-  to  do  is  not  yet  revealed,  but  the  nctt  revetUK- 
broui^hi  out  is  ;£"929,322  ajjainst  ;£."q33..St>3  a  year  ago. 
or  a  d<vrea.se  of  ^^'4,181. 

The  premiums  on  new  i.ssucs  show  improvement,  and 
th<'  (|uotations  for  special  settlement  ttvnight  were  as 
follows  :- Cape,  rK-w,  f  to  i  ;  Natal,  new.  J  to  J: 
Chinese,  new,  i  to  1 1  premium.  The  H<xir  Kon^j  and 
Shanjjhai  Bank  shares  have  fallen  back  to  107-g  or 
realisiitions.  and  the  scrip  of  the  Russian  loan  has  been 
we.iker  at    ^1   <liscount. 
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THE     WEEK'S     PRICE     MOVEMENTS. 
Rise:  Transvaal  3   p.c.   Account^, 


to 


BRITISH  FUNDS,  &c 

07S  8?. 
CORPORATION  STOCKS.- Rise :  Slaffordi-hire  3   p.c    i,  to  90- 

02,    Stockton   3   p.c.    I,  to  86-88,  Weston-super-Mare  I,  to   84-86, 
Wigan  ij  p.c.  i,  to  g8-ioo. 

COLONIAL  GOVT.  STOCKS.-Rise  :  Fiji  Deb.  i,  to  100-102, 
Mauritius  i,  to  gg-ioi,  Canada  (Dominion  of)  4  p.c.  i,  to  looj- 
1015,  do.  1874  i,  to  looj-ioii.  Natal  4  p.c.  i.  to  105-107,  Ontario 
h  'o  95i-96j,  Quebec  i,  to  84-86,  Queensland  3.J  p.c.  1945  i,  to 
99-100,  S.  Australian  1926  J,  to  ggfi-icoj.  Fall:  Natal  3^  p.c. 
1934  i,  to  95-96,  N.S.  Wales  3J  p.c.  1930-1950  J,  to  99-100,  Tas- 
manian  3*  p.c.  J,  to  98-99. 

FOREIGN  GOVT.  SECURITIES.-Rise:  Arg.  1890  i,  to  ggj- 
looi,  do.  1S97,  1898,  1899,  and  1900  issues  all  |,  to  88J-09,  do.  Port 
of  B.A.  4,  to  101-102,  Brazilian  1888  i,  to  89-91,  do.  West  of  Minas 
Rly.  i,  to  98-99.  do.  1895  J.  'o  984-95i.  do.  1903  ij,  to  98-98^,  do. 
Companhia  Lloyd  J,  to  99J-1004,  Chilian  1895  i,  to  91-93.  Chinese 
1895  i,  to  104-105,  do.  1896  Keg.  I,  to  103-105,  do.  Imp.  Rly.  i,  to 
103-104,  do.  Shanghai-Nanking  i,  to  102-103,  Egyptian  Unified 
1878  I,  to  101-103,  Greek  Klys.  Ln.  },  to  90-90^.  Japan  4  p.c.  J,  to 
88J-8g,  do-  5  p.c.  |,  to  101J-102,  do.  6  p.c.  i,  to  102-102J,  do.  4^ 
p  c.  i,  to  97-g7J,  do.  Stl.  1905  f .  to  88-88^,  Mexican  1899  J,  to  102*- 
103J,  Russian  1822  3,  to  94-99.  do.  1S67-9  i,  to  78-80,  do.  Ser.  II. 
A,  to  78-79,  do.  Series  III.  i,  to  77-80,  do.  1906  i|,  to  3-2^  dis., 
Uruguay  3J  p.c.  i.  to  7iJ-72i.  Fall  :  Greek  iSSi  i,  to  52-52^] 
do.  1884  i,  to  51-51*.  Honduras  Issues  J,  to  Iij-i2i,  Russian 
(Dvnsk)  I,  to  74-78,  German  3  p.c.  i,  to  85-86. 

HOME  RAILWAYS— Ordinary.— Rise  :  Barry  Prel.  i,  to  loi- 
104,  Glas.  and  S.  West.  Def.  J,  to  385-39^,  Gt.  Northern  "A"  i, 
to  43J-444.  Gt.  West.  (Scrip)  i,  to  130-132,  Tilbury  2,  to  125-130, 
X.  Cornwall  3.  to  95-9S,  Rhymney  Pref.  i,  to  100-103,  Taff  Vale  i. 
to  81-82.  Fall:  Barry  Def.  i,  to  106-109,  S.-East.  Pief.  i,  to 
125-127- 

Debentures. — Rise  :  City  and  S.  London  i,  to  104-107,  East 
London  2j  pc.  i,  to  60-64,  Brighton  4  p.c.  i,  to  116-118,  Tilbury  i, 
to  115-117,  Midland  i,  to  77-79.  Mid.  and  S.-West.  '•  B"  5,  to  25- 
28,  do.  "  C  "  2,  to  15-20,  Neath  and  Brecon  "B  "  3,  to  60-65,  N. 
Staff.  I,  to  90-92,  Plymouth  i,  to  112-115,  Rhymney  i,  to  112-114. 
Fall:  Gt.  Northern,  Piccadilly,  &c.,  i,  to  88-91,  District  4  p.c.  1, 
to  88-90. 

Guaranteed.- Rise:  Caled.  Cons,  i,  to  116-118,  Fishguard  and 
Rosslare  1,  to  101-104,  Forth  Bridge  i,  to  114-116,  Gt.  Central  5  p.c. 
I,  to  133-135.  Gt.  Northern  4  p.c.  i,  to  1 18-120,  Lane,  and  York 
4  p.c.  I,  to  118-120,  N.  British  4  p.c.  1,  to  113-117,  N.  Eastern  i,  to 
119-121. 

Preference.— Rise  :  Barry  4  p.c.  1,  to  112-114,  Gt.  Central  1881 
I,  to  122-125,  do.  1889  I,  to  96-99,  N.  Western  1902  2,  to  117-120, 
Brighton  i,  to  142-144,  do.  2nd  2,  to  142-144,  Chatham  2nd  i,  to 
50-61,  Plymouth  i,  to  119-122,  S.  Eastern  1900  i,  to  107-iog. 

INDIAN  RAILWAY8.-Rise :  E.  Bengal  "  A "  J,  to  21-22, 
Shahdara  I,  to  98-101,  Nizam's  4  p.c.  i,  to  99-102,  Kallikote  i,  to 
102-104,  Ramnad  Raj  Stlg.  i,  to  103-105,  Swagunga  1,  to  102-104. 

COLONIAL  RAILWAYS.— Rise:  Atlantic  and  N.-West.  i,  to 
118-120,  Canadian  Northern  3  p.c.  Deb.  i,  to  90-91,  Canadian 
Pacific  4  p.c.  Deb.  J,  to  iio-iii,  do.  5  p.c.  Bds.  i,  to  118-120, 
Gd.  Trunk  Pac.  J,  to  883-89*,  Gd.  Trunk  ist  Pref.  i,  to  119J-1204, 
do.  2nd  Pret.  J,  toiii-112,  cfo  G.  W.  Deb.  i,  to  131-133,  Nort.  of 
S.  A.  Republic  I,  to  94-96,  Quebec  Central  2nd  Deb.  i,to  72-74, 
Temiscouata  1,  to  101-103.  Fall  :  Beira  4^  p.c.  Debs.  2,  to  51-56, 
do.  6  p.c.  Debs,  i,  to  17-21,  Quebec  and  Lake  St.  John  6  p.c. 
Bds.  3,  to  38-41,  Temiscouata  Bondholders  i,  to  36-39. 

AMERICAN  RAILWAYS. -Rise:  Baltimore  Pref  i,  1095-97. 
Fall  :  Chicago  Great  Western  i,  to  17-1S,  do.  "B  "  i,  to  25-27, 
do.  "A  "  2.i,  to  70-75,  Erie  ist  Pref.  ^,  to  76J-77J,  do.  2nd  Pref.  2, 
to  66-68,  Me,\ican  Central  1,  to  26-27,  Missouri  and  Texas  Pref. 
I,  to  72i-73j,  Natl,  of  Mexico  Pref.  J,  to  60-61,  do.  2nd  Pref.  i.  to 
27J-2SJ,  N.  York   Pennsylvania  Deb.   ij,   to  92-93,  Rock  Island  2, 


9,  to  87-89,  Wabash  Pref.  3,  to  36-37, 


Pref.  3,  to  41-43,  do.  Deb.  i.  to  67-6.3,  West  of  B.  Ayres  i,  to  iio- 
1X2.  Fall:  Argentine  North-Iiastern  Pref.  i,  to  454-46^.  Carta- 
gena  Deb.  ^,  to  77-78,  Cordoba  and  Rosario  ist  Pref.  i,  to  92-94, 
do.  2nd  Pref.  i,  to  45-47,  Namur  and  Liege  J,  to  12-13,  do.  Pref.  4. 
to  27-29,  Nitrate  Def.  i,  to  3J-4,  Salvador  Pref.  J,  to  7-7J,  S. 
Austrian  J,  to  6J-7I. 

Highest  and 

Lowest 

last  Year. 

1906. 


Last 
Carrving 
over  Price. 


(Actual  dividends  paid  for  each  '     Price 
completed  year  are  give    in     last  week. 

parentiieses.)  t 


to  28;i-28i,  Southern  Pref. 
do.  Deb.  2,  to  75-77. 

Bonds  (Gold).— Rise:  Atchison  (Stamped)  4,  to  95-97,  Mexican 
Central  1911  j,  to  88.J-89J,  Natl,  of  Mexico  4  p.c.  i,  to  89-91. 
Fall  :  Mexican  Central  3  p.c.  i,  to  27-28. 

FOREIGN    RAILWAYS.— Rise:   Antofagasta  Prefd.   1,  to   iio- 
112,  do.  Def.  1,  to  174-176,  do.  44  p.c.  Deb.  i,  to  104-106,  Arauco 
i.  to  4-j-5i,  do.  Pref.  ij,  to  6^-7,  do.  1st  Deb.  i,  to  99-101,  do.  2nd 
Deb.  ij,  to  98-100,  Arg.   Gt.  West.  2nd  Deb.  2,  to  97-99,  Arg.  N.- 
East.   Ord.  Deb.  i,  to  81-83,  Bahia  Blanca  i,  to  8S-90,  B.  A.  and 
Pacific    (;fio    pd.)   J,   to     12-12^,    do.   2nd  Pref.   i,   to   103-105, 
do.  1st.  Deb.   i,  to   103-105,  B.  A.   and  Rosario  Pref.  i,  to  i6i-i6|, 
do.  7  p.c.   Pref.   i,  to   159-161,  do.  Rosario  Deb.  1,  to  104-106,  do. 
Central  Deb.  1,  to  142-144,  do.  4  p.c.   Deb.   i,   to  103-105,  B.  A. 
Ensenada   2,    to   96-98    B.    A.    West.    Pref.  .+,    to  12-12^,  Central 
Uruguay  Eastern  i,  to  8J-8J,  do.  Deb.  2,  to  108-110,  do.  Northern 
J.  to  yi-Si,  Chilian  Transandine  5,  to  91-92,  Colombian  National  i, 
to  100-102,   Cordoba  and   Rosario  6  p.c.   Deb.    i,  to   104-106,  d3. 
Income  Deb.  i,  to  79-81,  Cordoba  Central   ist  Pref.  i  to  146-148, 
do.  ist  Deb.   i,  to   92-94,   Cordoba   Central   B.    A.    2,  to   98^-99!, 
Cordova    and    North-Western     Deb.    3,    to    40-42,    Costa    Rica 
3.  '°  30-32,  do.   1st    Debs.    1,    to    102-104,    East   Argentine    i,    to 
120-122,  EntreRios  I,  to  40-42,  do.  istPref.  3,  to9i-93,  do.2nd  Pref.  4, 
to 64-66,  do.  4p  c.  Deb.  i,  to  01-93,  Gt.  West,  ot  Brazil  J,  to  12J-13J, 
Guayaquil  and  Quito  (Rly.  Bds.)  3,  66-68,  Interoceanic  '■  B"  Deb. 
I,  to  116-118,  Kansai  Debs,  i,   to  92-94,  Leopoldina  Deb.  ^,  to  94- 
95,  Mexican  Southern  2nd  Deb.  1,  to  89-91,  Midland  Uruguay  i,  to 
2  1-23,  do   Deb    I,   to  8S-90,  Mogyana  1,  to  101-103,   N.W.  of  Uru- 
guay 6  p.c.  Deb.    I,   to  97-99,   Ottoman  Smyrna  to  .\idin  1st  Deb. 
I,  to  94-96,  do.  2nd  Deb.  i,   to   101-103,  Paraguay  Central  Deb.  6, 
to  69-71,  Rio  Claro  J,  to  25A-26J,   San  Paulo  5  p.c.  Deb.  i,  to  121- 
123,  United  of  1-Iavana  Pfet.  "i,    to   109-111,   Uruguay   Northern 


94 

tj6 

52* 

40ti 

i88i 

'7'. 

l6oi| 

14.^ 

45i 

130 

■  594 

lOOg 

87 

57tS 

45 

i4 

b\ 

59A 
64 

wft 

^:>i 

33. 

203 

1448 

26 

")} 

208 

162 

29  i 

2S.i 

7oi 

6oj 

ifioi 

III 

J44i 

I22j 

lA 

120 

120^ 

119 

13SJ 

924 

96 

75J 

isej 
504 

I44i 

93:^ 

I6S 

2U| 
193 

505 


105 

I23i 
82 
89 

63? 

5il 

69i 

22A 

IiSl 

49i 

14* 

1994 
1054 

5 
480 


Consols  (2^  p.c.  Money) 
Do.     Account  (Feb.  4) 

Local  Loans  (3)    . . 

London  County  (jp.c.)  . . 

Metropolitan  VVater  Board 

National  War  Loan  (2^  p.c.) 
Do.      Account  (Feb.  4) 

Transvaal  Loan  (3  p.c). . 

India  3J  p.c.  Stclt.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  2i  p.c.  Stck.  red.  1926 
Do.  si  P-C-  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  Rly     Guarantees 
Chilian  4.^  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     4*  p.c.  1898,  Gold 
Cuba  5  p.c.  1904  . . 
Egypt  Unihed  4  p.c. 
Hungarian  4  p.c- 1881     .. 
Japan  5  p.c 

Do.  6  p.c. 

Do.  4§  p.c.  (2nd  series) 

Do.  4  p.c.  1905. . 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)  . , 
Turks  4  p.c.  Uniiied 

Brighton  Ordy.  (58  p  c.) 

Do.      Def.  (5i  p.c.)  .. 

Caledonian  Ordy.  (4  p.c.) 

Do.        Def.  (I  p.c.).. 

Central  London  (4  p.c). . 

Do.  Def.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London  (2J  p.c.) 
Furness  (:J  p.c.)  . . 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3J  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do  Def.  (ij)    .. 

Great  Western  (5!  p.c). . 
Lane  and  Yorks.  (33  p.c) 
Metropolitan  ■'!). . 
Metropolitan  District  . . 
Midland  Pref.  (2)^  p.c.)  .. 
Do.  Def.  (2|p.c.)  .. 
North  British  Pref.  (3  p.c. 

Do.         Def.  (I  j  p.c.)      . 
North-Eastern  (6J  p  c.) . . 
North-Weslern  (64  p  c.) 
South-Eastern  Ord.  (2j  p.c.)  . 

Do.  Def. 

South- Western  Ord.  (6  p.c.)    . 

Do.  Def.  (2  p.c.)    . 

Atchison  Shares  (4) 
Baltimore  &  Ohio  (New)  (5)     . 
Chesapeake  &  Ohio  (i) . . 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.      Prefd.  (5) 

Erie    Shares         

Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (4) 
Ontario  Shares  (2)  . . 

Pennsylvania  (7) 

Reading  Shares  (I J) 
Soutliern  Pacific  (24) 

Southern    

Union  Pacific  (8)  ... 

Wabash 

Canadian  Pacific  (6) 
Grand  Trunk  Cons,  Stk. 
Do.  3rd  Pref.  (2) 

Argentine  Gt.  West.  (6) 

B.  Ay.  Gt.  Southern  Ord.  (7)  . 

B.  A.  and  Pacific  Ord.  (7) 

B.  Ay.  and  Rosario  O  d.  (6)     . 

Do.            do.       Deferred  (6) 
B.  Ay.  Western  Ord.  (7) 
Central  Uruguay  (4i)     . . 
Cordoba  Central  Deb.  (4)  (Cen 
Nth.  Sec.)  

Do.  Income  Deb.  Stk.  (3i)     . , 
Cuban  Central     . . 

Leopoldina  (4) 

Mexican  Ord.  Stk. 

Do.      ist  Pref.  (7 Ai)     .. 

Do.    2nd  Pref.  (li) 

Nitrate  Ord.  (8) 

San  Paulo  Brazilian  (12) 
United  ot  Havana  Ord.  Stk.(io) 
Coats  J.  and  P.  (25) 
Do.  Pref.  (20)    .. 
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Price 
this  week. 


BANKS. — Rise:  Auglo-Foreign  ^,  9J-9J,  Bk,  01  Australasia  5, 
to  102-105,  Bk.  ot  Egypt  I,  to  37-39,  Bli.  M.S.  Wales  2,  to  47J-48J, 
Bk.  ot  New  Zealand  5,  to  gj-io,  Ctiartered  ot  India,  &c.,  4^,  to 
68-70,  Delhi  and  London  J,  to  I4j-i5i,  Hongkong  and  Shanghai 
14,  to  110-113,  Imperial  Ottoman  ^,  to  17I-17I,  Indus,  of  Japan  J, 
to  7^-8,  Lloyds  ^,  to  33-33^.  Union  of  Australia  3,  to  62-64,  do. 
4  p.c.  1,  to  99-101.  Fall :  Colonial  ^,  tj  5j-6|,  London  and  River 
Plate  J,  to  59j-6oJ,  Metroplitan  i,  to  15-16,  Natal  "  B  "  J,  104^-4^, 
Natl,  of  Egypt  t,  to  28-28J,  Natl.  Prov.  (/12  pd.)  {,,  to  49-50. 
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BREWERIES.— Rise:  Bass  "B"   Deb.    i,  to  81-83,  Bieckert's 

251J,    to   27.S-2S5,    do.   (/S   paid)    i^,   to  t7}-iHJ,   Guinness    10,    to 

70-590.  do.  I'ref.  2.  to  100-165,  Ind,  Coope  4^  p  c.lDeh.  i,  to  80-82, 

lanchesler  7  p.c.  I'ref.  J,  to  7-8,    Mellersh   and   Neale   Deb.   2,  to 

^-y2,  Nalder  and  CoUyer's    i,  to  28-30,  Ohlsson's   ist  Deb.  i,  to 

i-.j8,  Parker's  ist  Deb.  i.  to  K3-86,  St.  Louis  (,  to  2j-3,  do.  Pre). 

to   8-8^.       Fall:   Allsopp   3j    p.c.    Deb.    i,    to   59-O4,   Barclay 

Perkins  Pref.  J,  to  0^-7,  Barrett's  3-32,  to  J-J,  City  of  London   2, 

31-3O,  Colchester  |,   to   ij-ij,   Leney  Deb.  i,  to   86-88,  Mann, 

Erossman  Deb.  i,  to  94-96,  Massey's  J,  to  <)i'j'i.  Shipslone  Deb.  2, 

I  79-81,  South  African  i,  to  1J-2,  Strong  "  B  "  Deb.  7,  to  7t-77, 

/olverhampton  i,  to  145-15*. 

CANALS  AND  DOCKS -Rise  :  London  and  India  "  B  "  Pref. 
I,  to  102-104.     Fall :  I-'indon  and  India  Def.  Ord.  i,  to  O0-62. 

COMMERCIAL,  INDUSTRIAL,    ftc-Rise :  Airated   Bread   jj. 

10  6^'-7.  Alhambra  i,    to   1.^-2,    AnRlo-Malay    Kubber  J,    to   2i-2J, 

Arti/.ans'  Labourers'  Pref. (1884)1,  to  106-1 10,  Assam  Rlys.  "A"  Pref. 

,  to  14-14^,  do.  4i  p.c.  Debs,  i,  to  105-107,  Assoc.  Cement.  ^,  to 

i-,'s-2-i5t,  do.  Pref.  i,  to  7j-7;j.  Bell  (K  )  i,  to  3i-ii,  Bells  Aslwstos 

'[,  to  2.{g-2  i^j,  Bergvik  Def.  i,  to  25-27,    California   Oilfields  i.  to 

5j,   Chinese   Engineering  6   p.c.   Debs,  i,   to    100-102,  Cleghorn 

and  Harris   Deb.    i,    to    84-89,  Colorado  Nitrate    i,    to    164-17, 

Courtauid  (S.)   Pref.  J,  to  45-5!,   Daimler  Moior  g,  to  5;i-5l,  do. 

I'ref.  J,  to  48-48,  Darracq  (A.)   ^,  to  28-24,  Dickeson  (R.)  Pref.  J, 
)  4-4ii,  Eastman   Kodak    10,   to  280-290,  do.   Pref.   5,  to  120-125, 
Igyptian    Salt    };,    to   ij-i^,    English  Sewing  Cotton   ^'j,   to  1J-2, 
Ivans  (D.  H.)  pounders'  Shrs.  j,  to  2-2J,  Foster,  Porter,  J,  to  10.^- 
ij.    Goldsmiths'   and  Silversmiths'    Pref.   ^',^,    to  5j-5i,    Havana 
ligar  P'actories  Pref.  ^,  to  g^-gi,   Hope  Bros.  J,  to  3^-3 j,  Hotch- 
iss  Ordnance  Assenting  Debs.    2,  to  88-93,  '^o-  5  P-<^-  Debs.  2,  to 
88-93,    Humber   -^g,    to   2^-2f,,,    Humphrey's   Pref.    J,    to  64-7J, 
"Illustrated  London  News  "  •^,  to  J-g,  Kuala  Lumpur  Kubber  J",, 
ij  :^,  Lagunas  Syndicate  4,  to  3J-3g,   Lever  Bros.  Pref.  J,  to 
ij-io^,    Linoleum   Manufacturing  i,    to    I5v"5,    Liptcn    3-32,   to 
-32-1    1-32,   do.    Debs,    i,    to    92-96,    Liverpool    Nitrate    J,    to 
%-igi,  London   Hydraulic    I'ower    Debs,    i,   to    7377,  London 
vilion    i,    to    4^-5^,    London    Produce   Clearing    House   i,    to 
.-4J,  Lyons  (J.)  4J  p.c.  Deb.  i,  to  104-107,  Metrop.  Amalgamated 
'ail  Carriage  i,  tc  2j-2g,  Palace  Hotel  {^,  to  J-i|,  Pawsons  and 
eafs  J,  to  5-54,  Peak  Frean   Deb.  i,  to  100-102,  Plummer  Roddis 
i,  to    J-l,  Rio' Flour  Mills  Deb.   i    to    100-102,  Riverside  Orange 

Bto  5J-64,  Salt  Union  Pref.  J,  to  3J-4,  San  Sebastian  Nitrate  j, 
3^-35,  Savoy  Hotel  i,  to  6-6J,  Slaters  Deb.  i,  to  101-106,  Tele- 
aph  Construction  Deb.  J,  to  100-103,  Travers  (Joseph)  i,  to  ig- 
,  Val  de  Travers  Aspnahe,  •^,  to  H-ii'<.  Van  den  Bergh 
rnold)  Deb.  i,  to  95  100,  Welford  and  Sons,  .jV-  'o  ^h^h 
Williamson  (H.)  Deb.  ij,  to  93-96,  Woo'combers  Deb.  3*,  to  91- 
i=i  Fall:  Causton  (Sir  Joseph)  Pref.  i,  to  9-9^,  Eastmans  i,  to 
-i-8|,  Egyptian  Markets  Deb.  i,  to  97-99,  GorSon  Hotels  4  p.c. 
1  leb.  1,  to  82-85,  Londi  n  Nitrate  i,  to  9i-io|,  Nelson  (J.)  2nd  Pref. 

Ii.  to  li-ii,  Santa  Rila  Nitrate  j,  to  13J-13J,  Slaters  J,  to  1J-2J, 
■United  Alkali  .^,  to  4  I'o^i'o.  Walkers  Parker  Pref  4,  to  3i-3i,  do 
^^eb.  4,  to  82-87,  Waring  and  Gillow  Pref.  i,  to  3j-3i 

LIGHTING  AND  POWER.— Rise :    Bournemouth  2nd  Pref.  i. 
I,       to    log-iiJj,    do.    4j   p.c.    Debs.   1,    to    102104,    Crompton    ^,   to 
_-2f„.,  do.  5  p.c.  Deb.  i,   to  94-97.   Madras   Elect.   Supply  5  p.c. 
b.  I,  to  74-77,  Mexican  Light  and  Power  1,  to  56-59,  do.   5  p.c. 
old  Bds,  1,  to  86-88,  Midland  Electric  Corp.   4J  p  c.  Deb.  i,  to 
too,  Nottir.g  Hill  j,   to  13-14,  Sraithfield  Markets  J.  to  ij-2i, 
estminster  Pref.  J,   to  5}-5j.     Fall:  Central    Electric  Supply  2, 
137-142,  Chelsea  Elect.  1,  to  5-54,  Edmundson's  J,  to  1.2-2^,  do. 
'ref.  I,  to  3i-4i,  St.  James'  i,  to  9^-10^,  Urban  Elect.    Supply  J, 
o  23-3}. 
FINANCIAL    LAND.— Rise:  Argentine    Southern    i,    to  4J-5, 
igyptian  Government  4  p.c.  Irrigation  ist  Certs.  J,  to  looj-ioij, 
yptian  Land    '^,  to  ^S-ij")!,  Melbourne  Trust  4  p.c.  Deb.  4,  to  98- 
xd.  Mortgage  and  Debenture  Pref.  i,  to  9-9.^,  do.  Deb.  2,  to  91- 
Pekin   Syndicate  J,  to  9-10,  Peruvian   Corp.  i,  to  158-158.  do. 
■ef.  I,  to  47^-484,  do.  Deb.  i,  to  105^-1064,  Po'rt  Madryn  (Argen- 
na)  Ji,  to  5i-6,  Scottish   Australian  3,  to  7075,  do.  6  p.c.  Pref.  2, 
,2-137,  do.  5  p.c.  Pref  2,  to  112-117,  United  States  Deb.  2,  to  106- 
108.     Fall  :  Egyptian  Delta  J,  to  4^-4},  Hudson's  Bay  i,  to  ickj.J- 
rii^,   Santa  Fe  and  Cordova   Gt.   Slh.   J,  103^-4,  United  Slates 
Deb.  Corp.  45  p  c.  Pref.  1,  1097-100. 

FINANCIAL  TRUSTS.  Rise:  Alliance  Invest.  Def.  2,  to  57-60, 
I'oreign,  American,  and  Gen.  Def.  2,  to  101-104,  Gas,  Water,  and 
Gen.  Pref.  1,  to  63-65,  General  and  Com.  Def.  i,  to  105-108,  do. 
Deb.  I,  to  101-104,  Government  and  Gen.  Deb.  I,  to  97-100,  Govern- 
ments Stk.  Def.  I,  to  81-84,  International  Invest.  Def.  2, to  45-40, 
London  Trust  Pref.  i,  to  64-67,  Mercantile  Invest,  and  Gen.  Def. 
I,  to  96-98,  Metropolitan  Trust  i,  to  142-145,  Omnium  Invest.  Def. 
,  to  51-54,  River  Plate  and  Gen.  Def.  3,  to  109-112.  Trust  Union 
1,  to  6^-7,  do.  Pref.  ;},  10  8.J-9.  Fall :  Gas,  Water,  and  Gen.  Def. 
I,  to  13-16,  Investment  Trust  Def.  1,  to  159-163,  London  Trust 
•1  p.c.  Deb.  5,  to  89-92. 
GAS. — Rise :  Brentford  2,  to  262-267,  Brighton  and  Hove  2,  to 
J2-237,  Gas  Light  and  Coke  j.  to  100-102,  do.  3j  p.c.  Maximum 
tiik.  1,  to  89-91,  Imperial  Continental  *.  to  178-1S0,  Primitiva  i.  to 
7i-8},  West  Ham  Deb.  i,  to  102-105.  "Fall:  Cape  Town  and  Dis- 
trict 44  p.c.  Pief.  h  to  9-9i. 

INSURANCE.- Rise:  Alliance  Assarance  i,  to  ii,J-i2,  do.  (New 
Shrs.)  J,  to  I2.<-13,  British  and  Foreign  Marine  |,  to  i8j-i9i, 
Liverpool  and  Lon.  and  Glolie  A,  to  43-44.  Lon,  and  L,incixshire 
Fire  iij,  to  23-24,  London  Assur.  Corp.  ij,  to  47-49,  North  Biitish 
and  Mercantile  j,  to  3S-39,  Ocean  Ace.  and  Guar.  J,  to  224-23). 
Union  .Vssur.  4,  to  25-26.  Fall:  Law  Accident  ,'j.  to  J-J,  Mer- 
chants' Marine  i,  to  2^-34, 

IRON.  COAL,  AND  STEEL.  Rise:  Cammell  Laird,  5  p.c. 
I'ref.  t,  to  5i  54,  Cory  (Wm.)  Ueb.  2,  to  102-105,  Dorman  I-ong 
■!id   Deb.    1,   to  99-102,    Dundee   Coal   j",,,  to   v;U.   Praser  and 


1»  3-32, to  2-23-32 


Chalmers  J,  to  43-4S,  Guest.  Keen,  ar  ' 
2-27-32,  do.  Prel.  y«.  to  6i-6J.    Hill  (I 
New  Sharlston  Collieries  4,  1015-16,  1 
i-  '"  5'5i.  Sth.  Durham  Deb.  i,  to  91 

to    I9j-I9i.  !do.    6    pc,    Pref.    i,   to    147   14,,    .-i:oy;e    IJ,;    if'I.  ^,  v. 

95-10.  Fall :  Armstrong  -ff,  to  2(1-3/4,  do.  Deb.  i,  to  100-102, 
Dunderland  Iron  Ore  Pref.  i,  to  3*  .1.  Ri:.mri,  .  In.n  ^,  to 
zA^li.   <lo.   (New)  ,V.  to  2^- A,  St.  i   i,   u, 

4l-5i.  United  Collieries  Deb.  I,  to  67  '  -el  i,  to 

50-;oJ.  do.  7  p.c.  Pref.  J.  to  109-1094. 

SHIPPING.-  Rise:  "  Slieil  '  Transport  Pref.  J.  to  ©i-io.  Fall : 
Cunard  J.  10  t.yj-iji. 

TEA  AND  COFFEE.-Rise :  Consolidated  Tea  2nd  Pref.  4,  to 
910,  do.  1st  Deb.  i,  to  94-96,  Dumont  Coffee  i»t  Deb.  i,  to  98-100. 
ICmpire  of  India  i,  to  g^gi,  Nuwara  Eliya  Tea  4,  to  toi-ii,  Sao 
Paulo  1st  Deb.  i,  to  99-104,  Single  A,  to  3-4. 

TELEGRAPHS,  &c.-Rise:  Anglo-American   Pref.  i.   t 
1 1 14,  do.  Def.  4,  to  27J-28,  Eastern   Exien.  Deb.  i,  to  ic  - 
Eastern  4  p  c.  Deb.  4.  to  1054-1074,  Gt.  Nthn.  (of  Copenbag'tiij  11, 
to  374-39i.  National  Telephone  Pref.  -2,  to   :io-ii2,  do.   Pref.  i,  io 
110-112,  do.  3rd    Pref.  ,"„.  to  54-5!,  do.  34  p.c.  Deb.   4,  tf  '^^■■• 
Pacific  and   European  Deb.   j,  to  984-1014,   Keuter's   {, 
West  Coast  of  America  4  p.c  Deb.  4.  to  99-102,  Western   I 
to  iooi-io?4. 

TRAMWAYS  AND  OMNIBUS.-Rlse  :  Anglo  Argentine  ^.  to 
7i?-8|^<,  do.  Pref.  -^,r,  to  5U-5II.  Brisbane  Elec.  }.  to  2-ai.  B. 
Ayres  and  Belgrano  "  B  "  Pref.  J.  to  5-55.  B.  Ayres  Lacroze  Deb. 
I,  to  96-100,  Calcutta  4,  to  8i-8j,  do.  (New)  i,  to  7J-SJ.  Cartba. 
gena  and  Herrerias  J,  to  94-104,  London  United  J,  to  81-94, 
Metropolitan  Elec.  Pref.  ,V,  to  27-32-31-32,  San  Paulo  4.  to  1 40- 
145,  \orkshire  (West  Riding)  fj.  to  i?,-iH.  do.  Pref.  i,  to  3J.4J, 
do.  Deb.  I,  to  91-94.  Pall:  British  Elect.  Pref.  i.  to  7i-8|,  B.  A. 
and  Ifelgrano  9,  to  3i-3i,  Colombo  Elect.  5  p.c.  Deb.  3,  to  98-102, 
Isle  of  Thanet  4  p.c.  Deb.  2,  to  73-79,  London  General  2.  to  74-7J, 
London  .Motor  Pref.  ;J,  to  3-34. 


Critical  Index  to  New  Investments. 

Kgvi'ti.w  M.Mi.  Sti:.\.mshii-  Co.,  J,iMni;tJ. 
Thi.s  company  proposes  to  cstabli.sh  a  first-d;iss  ami 
rapid    ser\'icc    between    Europe   and    KjO'pt>    ""<i    ha-s 
entered  into  a  contract  with  tiie  Fairfield  Shipbuildinjj- 
and  Engirveerinfif  Company  for  the  construction  of  two 
turbine  .steamers  of  al)out  13.000  tons  gro.ss  rot:-  :>- 
.\ccommodation  \t'ill  be  provided  for  500  first-cla- 
280  second-cla.ss  pa.ssenjjers,  and  from  the  dcscripiior 
<^iven.  in  the  pro.spcctiis  the  ve-sseJ."*  will  coinpare  very 
favourably,  both  as  n-jjards  ci>mfort  and  spj'<fl,  witli 
the  very  latest  ficKiting'  palaces  of  the  .\tlantic  servicr-^. 
I'"<>r   these   steamers   the   contract  price   is   ;£.(>•■ 
payable  by  instalments,  of  which  ;£,"4o6,ooo  is  p 
durinjj  construcliim  and  the  balance  cither  on  ci' 
or  at  the  option  of  the  company  by  in.stalrrK-nts  e^       • 
int;-  over  two  yeJirs.      The  total  capital   is   ;£j66o,ooo 
divided  into  60,000  ;£rio  ordirutry   shares   and  a  like 
number  of  j^t  deferrt^d  shares,  and  the  directors  and 
their  friends  have  applied  for  40,000  of  each  class.    Of 
these  26,640  ordinary  and  all  the  deferred  shares  have 

l>eon  allotted  at  par,  and  the  remaininfj  t^-^.jtworr"' 

shares  tc.jjether  with  a  further  (>,t)4o  shares  were  ■ 
simultaneously  in  London  and  I'^ijypt  at  a  prt^niium  ■■ 
;£."i    per  share.      Of  this  premium    the  pn>portion   re- 
ceived on.  the   13,360  ordinarv-   shares  after  de<i- 
the  share  of  the  i.ssue  expen.ses   will   '^n  to  tb 
scril>crs  who  have  been  let  ir*  on  the  j: 
arranji^envent  which  .seems  to  be  a  roui- 
■sayinjf  that  tlK-y  }jfet  an  tinderwritins;  commission.      It 
hail  not  apparently  been  thi>utjht  neces.sarj-  to  put  for- 
ward any  estimate  of  profits,  and  the  dir«?ctors 
appear  to  have  only  a  liazy  idea  themselves  as  to 
they    may    expect.     They    quote   fij^ures    from     Lord 
CrtJmcr's  last  report  on  the  tjrowth  of  the  passenger 
traffic  Ijetween   Efrypt  and   Europe  showin|f   that   tlu- 

number  h.id   risen  from  60.000  in    1902   to  f^ 

it505  and  then  add  that  they  believe  "  t 
facilities  which  the  company's  service  will  p 
;tppe;d  to  tlic  largely  increa«inir  travellinj;  1 
will  also  prove  hijjhiy  reii  •  ."     .^  p 

of  this  kind  is  no  doubt  .  '>'e.   but 

affords  justification  for  offerinj^  .11  .. 
a  .onccrn  which  has  its  busiius-;  t 

\\c.lo-Spaxish  Coi'PEl; 
With  a  capital  of  ;£:30o,ooo  in  £1  si 
panv  .icquires  the  lease  in  perpetuity  ol 
sulphur  mininjr  prop^-rty  in  the  Province  t>(    H 
Smin     '' -'"   ''■•'  '^'"  "1'"'"  -""'  ^^^arsls  iT»in<  - 
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tlic  one  side  and  the  San  Uomingo  (Mason  and  Barry) 
on  the  other.  For  this  it  pays  ;£,'8o,ooo  in  .sharL'>i  to 
the  Spanish  Copper  Company,  ;£,"n,666  in  shares  or 
cash  and  ^18,334  in  shares  to  M.  Yglesias,  and 
^'55,000  in  shares  and  ;^'5.5oo  in  cash  to  the  Central 
(ndustrial  Trust,  or  ;£."i70,500  in  all,  of  which  the 
amount  paid  to  the  Trust  represents  the  promoters' 
Ijrofit.  Subscriptions  were  invited  this  week  for 
r  25,000  shares,  and  in  connection  with  these  the  Trust 
took  another  ;j£,"i2,ooo  in  cash  for  underwriting  com- 
mission on  90,000  shares,  or  rather  more  than  13  per 
<-cnt.  It  is  stated  that  some  ;£,'30,ooo  has  been  cx- 
(icnded  on*  development  in;  two  of  the  four  groups  com- 
prising the  property,  and  Mr.  \V.  R.  G.  Rivington  in 
his  report  estimates  that  5,000  tons  of  ore  per  month 
<'aa  be  raised  from  the  San  V'incentc  mine  within  a 
short  period  of  starting  work.  With  the  ore  from  the 
I'ronteriza  m.ine  he  calculates  that  200  tons  per  day 
can  be  smelted  in  additioni  to  providing  100  tons  per 
day  for  shipment,  or  a  total  output  of  80,000  tons  for 
the  first  12  months.  Taking  copper  at  ;£."()3  per  ton 
fo-r  standard  ami  sulphur  at  46.  per  unit  the  annual 
■profits,  exclusive  of  selling-  charges  and  administration 
expenses,  are  estimated  at  ;i.'''7, 150,  without  taking 
into  account  the  value  of  the  gold  and  siher  in  the 
ore.  The  venture  is,  of  course,  speculati\e,  and  the 
fact  that  the  vendors  take  most  of  their  purchase  price 
ill  shares  does  not  carry  much  weight,  seeing  that  an 
option  for  12  months  oi\er  135,000  vendors'  shares  at 
prices  varying  from  par  to  ^.2  has  been  granted  to  a 
Ixxly  calling  itself  the  K.  C.  Syndicate. 

Carter's  Dekp  Leads,  LI^tITED. 
This  newcomer  amongst  the  Victorian  Deep  Leads 
companies  is  to  be  a  parent  company.  It  intends  to 
acquire  some  deep  leads  of  an  approximate  length  of  2H 
•niles,  and  from  time  to  time,  "as  opportunity  affords," 
vyill  form  subsidiary  companies,  maybe  15,  maybe  20,  so 
:iiere  is  quite  a  delightful  prospect  in  store  for  those 
hungry  for  paper.  The  capital  is  ^"250,000  in  ^1 
■•hares ;    50,000   shares   will   be   reserved    for  working 

apital,  and  100,000  shares  are  being  issued  now.  No 
underwriting  commission  has  been  or  will  be  paid,  but 
chat  is  no  reason  why  investors  should  put  their  money 
into  it  just  yet.  The  promoters  dwell  much  on  the 
great  richness  of  these  deep  leads,  but  say  nothing  in 
particular  to  give  anyone  an  idea  of  how  much  gold  has 
oeen  found  to  be  in  the  properties  the  company  will 
acquire,  how  long  it  will  take  to  get  that  gold,  and, 
above  all,  what  it  will  cost.      What  have  other  similar 

ompanies  done  thus  far  to  justify  the  sinking  of  money 
in  this  enterprise  ? 


Company  Reports  and  Balance  Sheets. 

• .  •  The  Editors  will  be  much  obliged  to  Secretaries  0]  Joint  Stock 
Companies  if  they  K'ould  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Rkview, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  t-romp't 
notice  in  these  columns. 

I.I.OYUS    JiANK,    LnUTKI). 

Since  this  great  bank  issued  its  report  a  year  ago  the  business 
of  the  Devon  and  Cornwall  Hanking  Company,  itself  a  fairly 
important  institution,  has  been  taken  over,  and  the  figures  of 
the  balance-sheet  again  show  great  expansion.  I,loyds  now  has 
the  greatest  total  of  deposits  of  anv  bank  in  the  t'nited  Kingdom 
;<nd  the  latest  figure  of  /6j,587,q3j  is  larger  than  last  year  by 
little  less  than  ^6,000,000.  Such  enormous  liabilities,"  no  in'- 
'Onsiderable  part  of  whicli  is  repayable  on  demand,  naturally 
Mivolves  very  great  responsibilities,"  and!  we  are  glad  that  Mr. 
J.  Spencer  Phillips,  the  chairman  of  the  bank,  is  anujng  the 
advocates  of  larger  gold  reserves.  The  cash  in  hand  and  at 
the  Bank  of  England  at  the  end  of  the  year  was  /io,g7i,976,  an 
tncrease  of  more  than  /i, 000,000,  and  if  we  could  be  sure  that 
-uch  proportion  was  always  kept,  not  onlv  by  this  but  by  other 
banks  as  well,  there  woufd  be  much  less  "can's©  for  anxiety,  andl 
the  money  market  would  be  less  liable  to  those  disturbing  ups 
and  do\vns  which  are  so  detrimental  to  financial  and  commer- 
cial business.  Jloney  at  call  and  short  notice  actually  shows  a 
decline  of  ;^4ii,oo3  at  a  total  of  ^4,008,849,  and  it  is  a  matter 
for  congratulation  that  this  kind  of  lending  is  kept  within  such 
inoderate  limits.  Bills  of  exchange,  always  a  good  holding 
when  carefully  selected,  as  all  leading  bankers  take  care  they 
are,  stand  at  ^^'7, 516. 568  or  ^141,042  more,  and  the  holding  o"f 
Consols,  valued  at  85,  together  with  other  British  (;overnment 


securities,  is  larger  bj-  ;^'494,383  at  ;£6,946,794.  Other  invest- 
ments stand  at  ^.Siioij".!?  compared  with  ^^4,^04, 707,  and  the 
total  of  the  assets  mentioned  is  234<54,S>y-'4  against  £^2,^1^,^,1-^. 
That  is  a  very  satisfactory  increase,  but,  of  course,  the  most 
important  rise  is  in  the  advances  to  customers  and  other  securi- 
ties, which  aggregate  ^34'577'"''9  ^^^  *'^e  heavier  by  ^^4, 382,204. 
Liabilities  of  customers  for  bills  accepted  or  endorsed  with  their 
per  ccmtra  entry  are  not  much  less  than  ^1,000,000  higher  at 
_£4,852,66i),  but  after  the  events  of  the  past  half-year,  we  ex- 
pected to  find  substantial  increases  in  these  liabilities  in  some 
directions.  Hank  premises  have  been  increased  by  /.  119,559  to 
^1,695,222,  this  item  bringing  uj>  the  balance-sheet  total  to 
_^'75, 670,881  against  ,/^68,o77,943.  The  paid-up  capital  of  the 
bank  is  £T,on,CKM.i  larger  at  /■3,85i,(k)o  and  the  reserve  fund  shows 
an  increase  of  ^^'350,000  at  _i^'2,95o,ooo.  The  amount  of  profit 
earned  on  this  wonderful  array  of  resources  was  naturally  a 
very  fine  one,  and  at  _i(.83ii,8o4  exceeds  that  of  the  previous  year 
bv  /'122.437.  Adding  ;f 59,049  or  ^1,463  more  brought  forward, 
alul  the  total  at  the  disposal  of  the  directors  is  ^889,853  com- 
|)ared  with  /^7t)5.955.  'I'he  usual  interim  dividend  at  the  rate 
of  17;^  per  csnt.  per  annum  took  an  additional  ^26,565  at 
/'337,oi5,  and  the  final  distribution  now  proposed  at  18^4  per 
cent,  per  annum  will  re<]uire  ;^3f)i,i>87  or  ^'38,293  more.  In- 
come-tax requires  .^'39,155.  and  besides  allowing  an  extra 
£i,.ot->a  at  /.35,ooo  against  bank  premises  account  ^50,000  com- 
pared with  nothing  can  be  added  to  the  reserve  fund,  and  the 
balance  carried   forward  still   increased  by  £^,S^'  to  ^67,596. 

TtlE    UXIDX   OK     I.OMXIN    ANIl    SMITHS    BaXK,    LIMITED. 

Some  considerable  changes  are  again  noticeable  in  the  figures 
of  this  powerful  London  bank  for  the  half-year  ended  Decem- 
ber 31  last.  In  some  respects  perhaps  the  most  pleasing  change 
is  an  increase  of  ;^i44,45(i  in  the  gr(jss  pnifits,  bringing  them  u]> 
10  /8ifi,49i.  On  the  other  hand,  interest  paid  to  depositors 
went  up  /'i4,4?!  to  /302,i4X,  and  salaries,  contributions  to  the 
pension  fund,  iVc,  took  /2,584  more  at  ;f2o6,989.  Furthermore, 
/'}S,858  was  absorbed  bv  rebate  on  bills  not  due,  and  the  result 
was  a  nett  profit  of  /27i,49().  To  this,  however,  ;£i84,58X 
brought  forward  has  to  be  added,  so  that  the  entire  free  balance 
was  no  less  than  /456,o54.  The  directors,  however,  retain  the 
dividend  at  the  usual  10  pet  cent,  per  annum  or  155.  6d,  i>er 
share  and  give  the  same  bonus  of  is.  6d.  per  share,  equal  to 
about  a  further  i  per  cent,  per  annum,  these  together  absorbing 
;^i94.94o.  Thev  then  set  aside  /so.ooo  as  provision  for  writim; 
down  investments,  and  .still  have  ^,211,115  left  to  carry  forward,. 
or  /89,656  more  than  was  brought  in.  Compared  with  a  year  ago. 
indeed,  the  balance  forward  is  up  nearly  /.  1^3.000,  so  that  the 
bank  is  growing  stronger  and  stronger,  and  would  be  quite  able 
to  take  its  share  in  building  up  an  additional  gold  reserve  with- 
out the  slightest  injury  to  shareholders.  The  balance-sheet 
changes  indicate  to  some  extent  the  source  of  the  extra  profit. 
Capital  and  reserve  remain  as  before,  but  current  and  deposit 
accounts  are  up  ^975,000  to  ^37,585,484,  of  which  the  total  of 
;/,'24, 079,000  is  money  held  on  current  account.  Acceptances, 
on  the  other  hand,  are  less  by  /i, 361, 000  at  ;{. 2,696,488,  so  that 
the  charges  recently  made  against  this  bank  of  having  contri- 
buted to  an  undue  extent  to  finance  Wall  Street  by  acceptim; 
.■\merican  paper  in  excess,  are  plainlv  without  foundation.  'J  hi- 
smaller  items  on  the  liability  side  are  ^508,701,  representing 
interest  due  on  deposits,  unclaimed  dividends,  Sc,  the  aboyc- 
nientioned  rebate  on  bills  discounted,  and  the  profits.  The 
assets  items  show  that  a  strong  pressure  was  put  upon  the 
bank  last  half-year  to  assist  the  market.  Cash  in  hand  at 
/.'i, 191,000  is  less  by  /'i65,ooo  than  in  the  corresponding  hall- 
vear,  and  cash  at  the  Bank  of  Kngland  is  down  ^471,000  at 
/■2,8oi,ooo,  but  monev  lent  at  call  and  short  notice  is  up 
/i,2i9,ooo  to  /;8,688,'ho,  while  bills  discounted  are  less  by 
/■65i,ooo  at  y,5, 514,258.  Investments  are  about  ;f  19,000  le.ss  at 
/6,270,ooo,  including  the  re.serve  fund  of  ;{,"i,  150,000,  the  Con- 
sols in  which  have  been  written  down  85,  and  the  Local  Loans 
and  Transvaal  Covernment  stocks  to  96.  Loans  and  advances. 
on  the  other  hand,  are  /,'i, 183,000  up  at  /:i5,58o,ooo,  so  that 
between  short  term  money  lent  on  the  market  and  these  ad- 
vances the  bank  has  ^2,402,000  more  of  its  resources  in  active 
use  in  these  wavs  than  it  had  a  vear  ago.  Bank  premi.ses  stand 
at  /i, 506,025,  and  there  are  other  assets,  including  interest  due 
on  investments,  amounting  to  /.'■  40,310-  the  aggregate  of  the 
balance-sheet  being  ^46,019,984. 

Parr's  Bank,  Li-MIIkii. 
Some  interesting  changes  are  to  be  found  in  the  figures  of  this 
bank's  balance-sheet  for  the  half-year  ended  December  31  last, 
taken  in  contrast  with  those  for  the  corresponding  half  of  1905. 
Kirst  of  all,  the  gross  profits  show  an  increase  of  £21^,3^' 
at  ^^'419, 052.  At  the  same  time,  expenses,  including  interest 
paid,  have  risen  by  ^7,369  to  £17^,^-3.^  and  an  additional  rebate 
of  ^^6,992  at  /22,oSS  is  allowed  against  unexpired  bills  dis- 
counted! Kven  .so  the  nett  profits  amount  to  ^'222,500,  and 
including  /.'i  19,785  brought  forward  from  the  June  half-year, 
there  is  ^.'542,176  available  for  distribution.  Out  of  this  the 
directors  pay  the  usual  dividend  at  the  rate  of  19  per  cent, 
per  annum,  together  with  the  customary  i.per  cent,  bonus,  both 
distributable  on  the  1st  prox.,  and  transfer  the  same  amount  as 
a  ^-ear  ago,  _^'io,ooo,  to  bank  premises  account,  but  they  givei 
/,'i5,ooo  now  to  the  officers'  pension,  and  provident  fund  as 
against  onl}'  /^5,ooo  then.  These  various  items  aggregate 
^.'204,392,  and  leave  ;f  137,783  to  be  carried  forward  or  nearly 
£i^,aoo  more  than  was  brought  in  from  the  June  half  and 
almost  /.■5o,ooo  more  than  the  balance  brought  in  from  the  June 
half  of  1905.    The  directors  might,  therefore,  have  increased  the 
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dividend  by  at  least  another  i  |)er  cent,  per  annuni  with  ease, 
and  it  is  to  their  credit  that  they  have  not  done  so,  for  the 
balance-sheet  indicates  several  changes  that  inijjht  tend  to 
diminish  profits  a  little  were  less  favourable  times  to  rjccur  in 
banking  business.  To  begin  with,  the  amount  due  by  the  bank 
,on  current,  dejxjsit,  and  other  accounts,  and  on  current  drafts 
payable  within  twenty-one  days,  customers'  acceptances,  J*  ., 
together  with  £H,ig^,  the  amount  of  the  note  circulation  in  the 
Isle  of  Man  has  fallen  off  compared  with  a  year  ago  by  no  less 
than  _^'i, 748,000.  This  reduction  is  doubtless  caused  by  the 
diminution  during  the  year  in  the  balances  belonging  to  the 
Japanese  Covernment,  but  it  none  the  less  affects  the  position 
of  the  Hank  transitorily  as  a  dealer  in  credit,  and  accordingly 
we  find  cash  on  hand  and  at  the  Hank  of  England,  the  amount 
of  which  is  ^4,999,352  about  /ijgi.ooo  less  than  it  was  a  year 
back,  while  money  lent  at  call  and  short  notice,  £$,102,0^4,  has 
declined  by  ^^890,000.  Loans  and  advances  likewise  show  a 
•  decrease  of  _^"7oi,oon  at  ^15,476,050,  and  the  only  important 
fftion  of  the  business  where  an  increase  appears  is  'bills  dis- 
iinted,"  up  ^^'487, 000  to  ;^'2,gi9,o75.  Acceptances  are  also 
)^her  by  ^448, 000  at  ^^'4, 222, 294,  but  that  is  not  an  item  whose 
total  is  appreciably  governed  by  the  ebb  and  flow  of  deposits, 
and  the  increase  is  no  doubt  due  to  the  much  more  active  state 
■  of  the  business  in  Lancashire,  to  some  extent  probably  enough 
to  heavier  purchases  of  cotton.  We  thus  see  that  in  a  general 
way  the  resource.^  of  the  bank  have  diminished,  and  the  fine 
increase  in   its  profits  for    the  jiast    half-year   is   doubtless  the 

Hroduct  of  the  very  favourable  jiositiori  in  which  all  the  banks 
be  been  placed   during  most    of  that    time  by   the  high  rates 
■ng   for   money.     Other   items   completing    the    balance-sheet 
K>rare  ^'1,000,000  of  Consols  taken  at  85  and  /'2, (130,704  worth 
■bther  securities,  making  an  aggregate  of  j/,'3, 480,704,  or  about 
"000  more  than  a  year  back.    Then  the  foreign  bills  negotiated 
I  ill  a  cross  entry  of  /i5,J,.3.?5,  and  bank  premises  and  furniture 
.old   for  ^'82(1,201,   showing  a  decrease  of  almost   /.'lo.ooo  on 
the  total  of  twelve  months  back.      The  aggregate  of  the  balance- 
heet  is  ;f37,o79,ot,5. 


I.oNDdX  Joi.vT  Stock  Hank,  I.iNriTKi). 
»"ith  ;i22, 749  or  ^2,427  more  brought  in  the  gross  jjilIu^ 
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f)f^^\ith  ^22, 749  or  ^2,427  more  brought  in  the  gross  jjilIu^  l.jr 
•the  past  half-year  rose  by  /,'28,()g6  to  ^290,333,  against  which  e.\- 
■     jienses  were  j^'2,t)67  heavier  at  ^,^'112, 371  and  rebate  on  bills  took 
an  additional  ;£6,o87  at  £2-^,iig.      After  placing  another  ;{,5,ooo 
•each  to  reduction    of   premises    and    superannuation     fund    the 
rectors     put     ;^'i  5,000    to     the     guarantee     fund,      making     it 
1,160,000,  and  still  have  ;^I25,843  at  their  disposal  coiripared 
i.iih   /,'i2o,9oi    a  year  ago,   out  of    which   they   repeal   the  divi- 
dend at  the  rate  of  11  per  cent,  per  annum,  and  raise  the  carry 
forward    from    /■2i,goi    to  ;{,'26,S43.        Changes    in    the    balance- 
.  et    are   comparatively   trifling.      Deposit,   current    and   other 
ounts    which    a    year  ago    showed    an    increase    of    about 
,     _^.2, 500,000  are  down  ;/^'i69, 105   to  /,'iS,68o,978  and  liabilities  on 
i     acceptances    stand    at    £i,6ji,2S^.        Against     these    a    rise     of 
^'174,713  to  /,2, 772, 579  in  ca.sh  in  hand  and  at  the   Hank  of  Kng- 
iand  is   neutralised  by  a  decrease  of  ^{,"224, 053  to  ^'5,054,312  in 
money  at  call  and  short  notice,  while  bills  discounted,  i-c,  are 
/95>386   lower  at   ;^9,374,235.        Investments   in   Consols   at   85 
remain    at   ;^i,275,ooo,    but   ^■24,096   has   been    added    to   other 
rities,   making  them    ^^2, 282, 034,   and    premises   are  /,'i7,446 
»f  a'  -^.435.780. 

London-  and  Soitii-\\  kstern  Hank. 

This   bank    derived    considerable    benefit   from    the    high    loan 

rates  prevailing  in  London  during  the  second  half  of  1906,  and 

returns  a  gross   profit  of  ;^32i,8o2,   being  fully   ^50,000  better 

than  in  the  corresponding  half  of  1905.      Then  there  was  an  in- 

I    crease   of   /5,39i   to  £42,240  in   the  credit  brought  in,   making 

^;^.l''4.042  in  all   compared  with  .£308,538.     Current  expenses  of 

:     the  bank  were  only  ^0,258  higher  at  ^'13,016,  but  the  amount  of 

interest  paid  to  customers  was  about  ;£29,ooo  more  at  £(>ii,s8i. 

Kebate  on  bills  not  due  was  also  a  good  deal  heavier  at  £10,2^2, 

and  after  adding  £3,000  to  the  staff  retirement  and  benevolent 

•fund  the  balance  of  profit  comes  out  at  ^£152, 191,   say  ^£17,000 

better.     The  whole  of  this   increase  and  more  is  added  to    the 

li.ilance  carried  forward,  which  will  be  ;^'62,i9i  against  ;£4o,o30, 

ifter  providing  ;£8o,ooo  for  the  regular  dividend  at  the  rate  of 

l>er  cent,  per  annum,   the  bank   premises  account  gets  only 

^10,000  against  j^i5,ooo.     The  reserve  fund  and  paid-up  capital 

«ach  stand    at  ;£i, 000,000,  having  received  no  additions  during 

the  past  year.     Current  and  deposit  accounts  of  /'14, 330,149  are 

larger  by  /,4o4,763,    and   other  liabilities   of  ^^462, 591    show  an 

m.rea.se  of  ;^'7o,8i4.     Acceptances  and  liability  by  endorsement 

a  good  deal  higher,  but  the  total  of  /i  1,497  hardly  requires 

II  ution.     The  actual  cash  balance,  that  is  money  in  hand  and 

Bhe  Hank  of  Kngland,  is  scarcely  altered,  although  smaller  at 
oi-ii"**?")  but  the  loans  at  call  and  short  notice  are  about 
l,(ioo  heavier  at  ;^.  1,346,720.  The  bank's  investments  have 
been  raised  by  ^T,i,iSS  to  ;£'4,o26,6i9,  and  bills  discounted, 
mostly  in  maturities  of  three  months  or  less,  are  fully  /.■io4,o<x) 
up  to  / 1,039,428.  Loans  and  advances  to  customers  ;£7.667,32o 
liave  gone  up  by  ^238,903,  and  while  the  bank  premises  are 
much    the  same   at   /^553,6i4,   other  assets,   including  outstand- 

t advices,  freehold  and  leasehold  properties,  &c.,  have  risen  by 
,787  to  ^308,605. 
IIahclay  and  Co.,  Limitf.p. 
We  do  not  get  a  profit  statement  from  this  first-rate  bank  at 
the  present  time  of  year,  the  directors  merely  declare  an  interim 
dividend  of  12s.  per  share,  the  usual  amount,  being  at  the  rate 
«f  15  per  cent,  per  annum.  The  balance-sheet  made  up  to 
■~     ember   31    shows    current,    deposit,    and   other   accounts   of 


/,45, 468,794,  and  they  are  larger  by  ;^2,iJ3,. 
spondmg  date  in  I9<js.     Acceptance*  for  .  1. 
trifling  increase  at  ^^205, 221,  and  it  i^     ' 
keejiing  this  kind  ol  business  within 

The  paid-up  capital  is  now  £},2<h>,ixxj 

at  the  end  of   1905,   in  consequence  ol  th< 

businesses,  but  the  reserve  fund  remains  at 

ill  hand,  at  Bank  of  Kngland,  and  with  other  b./ 

less  at  j£6, 256,933,  a  moderate  addition  having  h' 

money   at   call    and    short   notice,   which   api^ear^   at 

loinjjared  with  £4,$<)2,ooo.     Hills  diMounied  arc  £4 

;^265,5ii    more,    and    the    investments,     in'  ii..!..,  .     . 

C'overnment  securities  held  on  account  of  i 

,{,243,079  at  a  total  of  / 10,806,689.     -Most 

sources  are,  therefore,  represented  in  the  adviiiic<:.<>  lo  >  u^ioiiiei-. 

\.hiih  have  gone  up  £i,^,i'i,7<)t)  to  ;£22, 223, 723,  and    th«  b«i... 

premises  and  adjoining  property  now  stand  at  jt''}74' 

increase  of  ;f48,533.      Hank  purcha.se  account  has  bf 

by    the    sum    of     £S,,,i,<,    uithin      lh<-      vi.;ir     ;,i,.i     :..M 

£g2,ooo. 

MKTKOPOMTAN     li,\.SK     Mir      I.M.l.AMi    .\.Nii     ll.M.rsi,     I.IMUMI 

This    bank   did   extremely    well    in    the    twelve    month*    «i> 
December  31  last.     It  does  not  publish  a  profit  .1     '  " 
showing   gross   profits   and    expenditure,    merel'. 

iiett  revenue,  and  this,  after  making  profier  pi.. ; 

and  doubtful  debts  and  allowing  rebate  on  bills  current,  v.  . 
/.■ioi,25i  or  ^14,038  more  than  in  1905.  Adding  the  sub-i.ti  • 
tially  increased  sum  of  £2a,Shi  brought  forward  arid  the  -u:  . 
for  disposal  is  ;£i22,ii2,  a  gain  of  ,£19,301.  The  shareholder- 
are  to  receive  some  benefit  from  this,  a  bonus  of  is.  3d.  jm  r 
share  being  added  to  the  aggregate  dividends  of  13J  per  cent 
These  payments  require  £--„'x*>  between  them,  and  after  jir  - 
viding  ;£3,75o  for  income-tax  /2,336  is  applied  to  bank  pr-- 
mises  account,  be,ing  a  fixed  transfer  of  /i,ooo  and  £t,33b  ".i 
account  of  interest  earned  by  the  fund.  The  premises  account 
then  gets  a  further  .special  allocation  of  ^£5,000  from  the  profit-, 
and  after  again  crediting  £2,^00  to  the  officers'  pei 
the  balance  brought  forward  is  increa.sed  by  the  estn: 
(actory   sum  of  ^£12,665   at  ^33, 526.     An   increa-;*-  1.1        .  . 

to  ^£8,985, 898  has  taken  place  in  the  current  deji     .i  i.    i  ■  li  • 
accounts,  but  the  cash  in  hand  and  at  the  Bank     1   i.iigi.inii 
smaller  by  ,£39,520  at  /794,396.     Cash  at  call  and  short  nrjtue, 
however,  is  up  by  ;£333,379  to  ;£i,742,757,  and  if  the  average 
amount  used  in  this  way  was  rciund  about  .such  figure    the  in- 
crease in  profits  is  perhaps  explained  when  we  remember  the 
comparatively   high   rates   ruling    for   call    and    nolicf    1    --      — 
the   London   market  during  much   of  the   period       1- 
of  ,£1,257,272   are   scarcely   altered,   but   the  bilK   "i 
held  have  been  reduced  from  ^£668,167  to  ,£623,876.     Advain<-~ 
on  current  and  other  accounts,  ,£51190,995,  have  been  increased 
by  ,£194,559,  and  despite  the  writing  oft,  bank  premises  account 
has  been  increased  over  ;fi6,ooo  to  ;£36j,2i5. 

Williams  Dkacon's   Bank,  Limited. 

At  the  end  of  December  last  the  shareholders  of  this  important 
bank  sanctioned  an  amalgamation  with  the  Sheffield  and  Rother- 
ham  Joint  Stock  Banking  Company,  and  in  the  report  just  issued 
we  learn  that  it  is  proposed  to  complete  the  fu-^:on  of  the  two 
institutions  on  February  i  next.  On  completion  of  the  arrange- 
ments the  paid-up  capital  of  Williams  Deacon's  will  be 
.£1,250,000  instead  of  the  present  amount  of  /i,ckk>.ooo.  The 
reserve,  including  ;£2o,ooo  added  from  the  past  year's  profils, 
now  stands  at  ;£67o,ooo.  In  the  year  to  December  31  the  gross 
profit,  after  making  provision  for  bad  and  doubtful  debts,  wa< 
2.314.836  or  ;£7,959  more  than  in  igo^  Kxpen-e-  were  a  little 
higher  at  ;£i36,933,  and  ;(,  177.903  against  £17  .^14  remained  as 
nett  profit.  Out  of  this  two  dividends  making  i?  jier  cent,  for 
the  year  have  been  paid,  ;£2o,ooo  or  ;£s,ooo  le^s  goes  to  reserve, 
and  /^5,ooo  to  the  buildings  depreciation  fund,  leaving  ,£i3.5«4 
to  be  carried  forward  against  ;£io,6oi  brought  in.  For  the  pre- 
vious year  two  dividends  aggregating  itH  per  cent,  and  a  bonus 
of  1J4  per  cent.,  making  13^4'  per  cent,  in  all,  were  paid,  so 
that  the  distribiitions  now  made  show  an  increase  of  i^  per 
cent.,  and  they  would  hardly  have  been  dc  •  —  -*  ■  •'"■  •'■■— 
of  dividends  only  if  the  board  did    not  C' 

tenance  of  the  increased  rate.     The  balanct  _ 

one,   and  there  are  one  or  two  rather  striking   changes  in  the 
assets.     The  amount  due  on  current  deposit  and  other  accounts 
appears  at  ;£ii,74i,i43.  being  a  gain  of  £2o\,.\(^',  but  the  cash 
on  hand  and  at  the    Bank   of   Kngland  has  been   reduced  from 
/i, 753,429  to  /^i.635,745.     Most  striking  of  all,  howev-    '^  •>■■■ 
important  drop  of  ;£572,647  to  ;£i, 170,820  m  the  call 
money,  although    most  of  the  credHt  has  gone  to   in  ■ 
advances     and    loans     on    security,    which     now    amount    ii« 
^£5,600,804  compared  with  j£4,68o,737.     The  holdin?  of  rnn«ol* 
at  85  remains  at  j£944,444,  and  other 
,£"180,3(17    at    /i.554,965.       Bills    of    e^ 

down  bv;£i 70,655  and  bank  premise^  on-   «i".".  4.  » " --  ••■ 

/375.<H'3.     The  total  of  the  balance-sheet  is  £n,2$t,y3S  against 
;^:i3,6.)8',776. 
BtKMiNGiiAM  District  and  Covnties  Banking  "To.,  Lmmcn. 

It  is  not  so  very  lont:  '00k  <w«r 

the  Midland  Counties  I  >  -  October 

last  it  also  absorbed  the  \'*  ..->... Hank,  «• 

the  same  time  bringing  forward  a  rc-ilnnin   !   r 
changing  the   name   to  the   District   xiu'.    ''r 
The  directors  now  have  to  announce  a 
tion.     A  provisional  agreement  has  hci 
the  business  of  the  Bradford  Old  Bank  wi.:  t 
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the  Birraingham  District,,  the  terms  being  the  allotment  of  3  1-3 
of  the  Birmingham  District  shares,  credited  with  ,^'4  paid  up,  in 
exchange  for  each  share,  ;£2o  paid,  of  the  Bradford  Old  Bank, 
fractional  parts  being  dealt  with  in  the  usual  way.  The  paid-up 
capital  of  the  purchasing  bank  will  in  this  way  be  increased  to 
£^>}93>332  and  the  reserve  fund  to  i,i, 000,000,  and  the  directors 
believe  that  the  consolidation  will  result  in  substantial  benefit 
to  the  shareholders  of  both  concerns.  In  view  of  the  further 
acquisition  proprietors  will  be  asked  to  rescind  the  resolution 
passed  in  October  changing  the  name  of  the  bank  to  the  District 
and  Union  Bank  in  order  to  pass  another  authorising  the  insti- 
tution to  adopt  the  title  of  the  United  Counties  Bank,  a  designa- 
tion which  should  give  finality,  whatever  further  acquisitions 
the  directors  may  carry  through  in  the  future.  The  fusion  with 
the  XVakefield  and  Barnsley  Union  Bank  has  been  satisfactorily 
carried  through,  and  ^^50,000  from  the  assets  of  that  concern 
added  to  the  reserve  fund.  The  bank's  capita!  has  also  been 
increased  by  15,000  shares  of  ;/^20  each,  £t^  paid.  Last  twelve 
months  the  nett  profit  was  ;^'i3o,45o  or  an  increase  of  ;^i 7,830 
compared  with  the  previous  year,  and  rather  more  at  /.'26,624 
was  brought  forivard,  making  a  total  of  .^157,074  compared  with 
£130,812.  Interim  dividend  of  6s.  per  share  took  ;^6o,ooo  or 
ji'10,313  more,  and  the  final  dividend  at  the  same  rate  now  pro- 
posed will  require  an  extra  ;^4,5oo  at  ^^64,500.  It  is,  however, 
still  possible  to  add  ;^io,ooo  to  the  reserve  fund  and  the  usual 
;/; 2,500  to  the  officers'  superannuation  fund  by  reducing  the  carry 
forward  from  ^26,624  to  ;^2o,o74.  A  large  increase  has  taken 
place  in  the  bank's  resources,  the  liabilities  on  deposit,  cur- 
rent, and  other  accounts  of  ;£8, 107,374  showing  an  increase  of 
£1,370,220.  At  the  same  time  the  cash  in  hand,  at  Bank  of 
England,  and  agents,  has  risen  by  the  highly  satisfactory  sum 
of  ;^67o,9g4  to  ;^i, 359,094,  being  an  advance  of  practically  100 
per  cent.,  and  the  investments  have  gone  up  by  ;^i  10,474  to 
/^''3.33>483-  I'ills  of  exchange  and  promissory  notes  show  little 
alteration  at  ^1,072,655,  but  bank  premises  are  naturally  higher 
at  £33^<730>  and  loans  on  security  and  advances  on  current 
and  other  accounts  are  ;^5, 559,640  against  ;^4,Q05,732. 

Nottingham  and  Nottinghamshirf.  Banking  Co.,  Limited. 
This  bank  does  not  issue  a  profit  and  loss  account,  merely 
indicating  the  revenue  in  the  balance-sheet.  For  the  year  ended 
December  31  the  profit  came  to  ;^42,372  or  just  p/TSso  more  than 
in  1905  and  the  balance  brought  forward  was  ;^i,94i  against 
;£i,4i8,  so  that  altogether  the  balance  of  rjvenue'is  £^,313  or 
an  increase  of  ;^i,373.  An  interim  dividend  at  the  rate  of 
JO  per  cent,  per  annum  was  paid  in  July  last,  and  after  pro- 
viding a  similar  distribution  for  the  .second  half  of  the  year, 
making  10  per  cent,  for  the  complete  twelve  months,  ^5,000  is 
added  to  reserve  fund,  ;f4,5oo  applied  in  reduction  of  pre- 
mises account  and  ;f2,3i3  carried  forward.  This  addition  will 
raise  the  reserve  to  ;fi55,ooo  and  the  paid-up  capital  is 
;£325,ooo.  At  the  end  of  December  the  bank  owed  ^3, 318, 562 
on  current,  deposit  and  other  accounts,  an  increase  of  /i4i,483, 
and  the  cash  balance  is  less  than  ^1,000  larger  at  ^234, 154. 
Consols  at  cost  have  been  increased  by  ;rf 5,000  to  /■i5o,ooo  and 
other  investments  are  up  by  about  ;ifi3,ooo  to  ;if742,88o.  Bills 
receivable  of^/i37,83i  show  a  reduction  of  /i9,523,  but  the 
advances  to  customers  on  securities  and  current  accounts  have 
gone  up  by  ^^145, 792  to  ;f2,426,26o.  Building  operations  at 
the  head  office  are  now  completed,  and  one  new  branch  and 
also  one  sub-branch  have  been  opened.  Bank  premises,  how- 
ever, are  only  ^226  larger  at  ^110,051  and  the  balance-sheet 
totals  .,^3,833, 215  compared  with  ;^3,687,775. 

Sheffield  Banking  Co.,  Limited. 
Nett  profits  for  the  twelve  months  ended  December  31  showed 
a  fairly  substantial  increase  of  ^'7,866  at  ^69,586,  and  with  a 
trifle  more  at  ^7, 570  brought  forward  the  disposable  balance  was 
/7'975  "P  a'  /77''S6-  The  directors  state  that  they  consider 
this  a  favourable  opportunity  of  replenishing  the  inner  reserve 
fund,  which  was  somewhat  depleted  a  few  years  ago  in  order 
to  write  down  the  holding  of  Consols  to  85.  Accordingly  they 
transfer  ;^io,ooo  to  that  fund,  and  after  repeating  last  year's 
dividend  of  15  per  cent,  and  writing  another  ^1,000  off  pre- 
mises and  furniture  ;^S.545  or  ^2,025  less  is  carried  to  the  new 
account.  Liabilities  on  deposit,  current  and  other  accounts 
show  a  shrinkage  of  ;£85,625  at  ^3,386,927,  against  which  cash 
in  hand  and  money  at  call  or  short  notice,  all  given  in  one 
item,  is  ^^95,377  larger  at  /973,427,  and  investments  stand  at 
/544,68o  or  ;^8,8i7  more.  Dealings  in  bills  of  exchange  seem 
to  have  been  considerably  curtailed,  and  that  item  is  no  less 
than  ^'295, 078  lower  at  ^247,019;  but  advances  on  current 
accounts  and  loans  on  securities  have  risen  by  ^96,318  to 
;f2,2S9,9o2,_  and  the  bank  seems  to  have  gone  into  Stock  Ex- 
change business  to  a  moderate  extent,  as  short  loans  on  stocks 
figure  in  the  balance-sheet  for  /'33.72,5-  Bank  properties  and 
furniture,  after  deducting  the  amount  now  written  off,  are 
valued  at  ^64,128  and  the  balance-sheet  totals  up  to  ;^4,i52,88o. 

H.U.IFAX  Joint  Stock  Banking  Co.,  Limited. 
A  slight  increase  of  /701  to  ^40,010  took  place  in  the  nett  profit 
of  this  small  bank  in  the  past  year  compared  with  the  previous 
twelve  months.  Including  ^^6,374  brought  forward  the  sum  avail- 
able was  ;^46,384,  which  provides  two  dividends  aggregating  25s. 
per  share  or  12'^  per  cent.,  with  /i,3o6  for  income-tax  and 
^7,578  carried  forward.  The  dividend  is  therefore  maintained 
at  the  increased  rate  paid  for  the  previous  year,  and  no  addi- 
tion is,  made  to  reserve,  but  already  the  fund  reaches  jf 305, 000 
or  £s,Qoo  more  than  the  paid-up  capital.  The  balance-.sheet 
items  are  not  very  fully  detailed,  the  cash  on  hand,  at  call,  and 
at  notice,  for  example,  all  being  under  one  head  at  a  total  of 


^742, 144.  That  is  an  increase  of  ;^39,2ii,  but  we  do  not  know 
whether  the  advance  is  in  the  liquid  or  non-liquid  money.  In- 
vestments of  ;£5io,663  are  higher  by  ^31,202  and  advances  on 
current  accounts,  &c.,  have  been  increased  by  /"25g,535  to 
;^2,289,303,  but  the  bills  on  hand  show  the  important  drop  of 
;^  1 12,487  to  ;f 533, 887.  The  amount  due  on  current  accounts, 
deposits,  &c.,  shows  at  Z.^, 462, 322  an  increase  of  ;£2i5,298,  and 
the  bank  has  a  small  note  circulation  of  £(>,3';o. 

Bank  of  Ireland. 

Gross  profits  for  the  half-year  ended  December  31,  after  pro- 
viding for  interest,  rebate  on  bills,  &c.,  and  writing  ^^3,000  off 
premises  account,  we'e  ^3,287  up  at  ^251,414.  The  amount 
brought  forward  was  also  larger  at  /.i4,994,  and  as  expenses 
came  to  ^63  less  at  ;£88,43i  the  balance  available  was  .^177,977 
compared  with  £it3;,830,  out  of  which  the  regular  dividend  at 
the  rate  of  11 J4  per  cent,  per  annum  is  paid  and  ;£i8,746  or 
;^5,i47  more  is  carried  to  the  new  account.  Notes  and  post  bills  in 
circulation  have  risen  by  ;£i57,224  to  ^^2, 578,086,  and  deposits, 
current  and  other  accounts  show  an  increase  of  ;^485,oo9  to 
;^io,o75,528,  but  Government  and  other  public  accounts  are 
^'312,176  lower  at  ;^2, 129,681.  On  the  other  hand,  an  increase 
of  .)^I39>352  to  /i, 240,369  in  cash  in  hand  and  at  the  Bank  of 
England  is  offset  by  a  reduction  of  ;^i33,i4i  to  .^551,625  in 
money  at  call  and  short  notice.  Investments  in  Government 
securities,  including  those  on  account  of  the  "rest"  are  £23,103. 
lower  at  ^^4, 228, 382,  and  other  securities  show  a  small  decrease 
of  ;^2o,3i9  at  ;£'3,867,79i,  so  that  practically  all  the  additional 
resources  available  have  been  employed  in  discounting  bills  or 
making  advances  to  customers,  and  that  item  now  stands  at 
;if8,766,ioi.  Bank  premises  have  been  steadily  written  down  and 
are  valued  at  ^110,237  compared  with  an  original  cost  of 
^501,685. 

National   Bank,   Limited. 

The  figures  of  this  bank's  balance-sheet  and  profit  and  loss 
for  the  half-year  ended  December  31  indicate  a  continuance 
of  steady-going  profitable  business  without  any  striking  hap- 
penings in  any  direction.  The  gross  profits  are  returned  at 
;^i95,i66  or  not  quite  ^'3,000  better  than  for  the  corrseponding 
period  and  the  balance  brought  forward  of  ;^22,i6o  is  about 
^1,000  larger.  Altogether  the  revenue  balance  reaches  ;^2i7,326 
against  ^^213, 412,  and  there  was  a  slight  decline  both  in  expendi- 
ture and  rebate  and  bills  not  due,  the  one  requiring  ^89,490 
and  the  other  ;f  10,954.  The  balance  of  nett  profit  accordinglv 
comes  out  at  ;£i  16,882,  say  £^,300  more,  and  there  is  of  course 
no  difficulty  in  again  paying  a  dividend  of  10  per  cent,  per 
annum  with  an  additional  bonus  at  the  rate  of  i  per  cent,  per 
annum.  After  these  payments  have  been  provided  ;^io,ooo  or 
twice  as  much  is  carried  to  rest  or  reserve  and  the  carry  forward 
is  slightly  increased  to  ;^24,382.  The  note  circulation  of 
;fi,i22,43o  is  larger  by  ;^S3,o85  and  the  deposits  and  current 
accounts  of  ;f  11,928,795  have  gone  up  by  ;f58,897.  Acceptances 
now  amount  to  ^243,600  agaii  st  ;f  141,900  rather  a  large  in- 
crease on  such  small  figures.  On  the  as.sets  side  the  money  at 
call  and  short  notice  shows  the  inevitable  increase,  being 
;f23o,757  higher  at  ^^2, 235, 129,  but  there  is  also  an  increase  of 
^^225,438  at  ;^i, 728,283  in  the  actual  cash  balance  kept  at  the 
head  office  and  branches  or  at  the  Bank  of  England.  Invest- 
ments in  Government  securities  are  a  little  larger  and  now  ex- 
ceed ;f  1,500,000  and  other  investments  have  risen  about  ;^i,ooo 
to  ;fi53,328.  What  the  bank  would  call  its  liquid  assets, 
although  the  loans  to  bill  brokers  cannot  be  so  considered,  have 
therefore  increased,  but  there  is  a  decrease  in  the  fixed  assets 
such  as  advances  on  securities  and  current  accounts  which  are 
less  by  /'ii9,942  at  pfs, 719,659.  Bills  discounted  of  ;f3, 576,068 
are  also  down  by  ;^ii5,oi4,  but  we  would  sooner  see  an  in- 
crease in  these  than  in  money  at  call  and  short  notice  because 
their  constant  maturity  is  continually  adding  to  the  bank> 
resources.  Premises  account  is  a  little  less  at  ;i^3oi,553  and  the 
balance-sheet  adds  up  to  ^^15, 457, 661  compared  with 
^■5.194.354- 

Provincial  Bank  of  Ireland,   Limited. 

Banking  business  seems  to  have  been  profitable  in  Ireland 
during  the  past  half-year  as  well  as  in  England,  and  this  insti- 
tution reports  a  gross  profit  of  ^^99,081,  being  ;^7,304  more  than 
in  the  closing  six  months  of  1905.  The  sum  brought  forward 
of  ;^I3,585  was  better  by  ;f  1,344  and  the  aggregate  credit  i> 
therefore  ^112,666  against  ;<!io4,oi8.  Total  expenditure  was 
not  quite  ;£'i,ooo  larger  at  ;^5o,4i8,  and  without  entailing  any 
reduction  in  the  usual  dividend  at  the  rate  of  12  per  cent,  per 
annum  the  directors  are  able  to  provide  /i7,5oo  against  de- 
preciation in  the  bank's  investments,  a  regrettable  necessity,  but 
it  is  fortunate  that  the  increased  profits  enable  it  to  be  so  easily 
accomplished.  It  is,  however,  necessary  to  pass  over  the  re- 
serve fund  and  premises  account,  which  last  year  received 
;f5,ooo  and  ^^4,000  respectively,  and  the  balance  carried  for- 
ward has  to  be  reduced  from  ;^I3,I72  to  ^f  12,348.  The  balance- 
sheet  seems  to  indicate  a  pretty  strong  position  and  an  increase 
has  to  be  noted  of  ^^44,845  to  /im  '^■"  in  the  actual  cash  i; 
hand.  But  even  this  seems  small  against  current  and  depu-u 
accounts  of  ^5,066,945,  an  increase  of  ;ifi38,o36,  and  a  ncitf 
circulation  of  ;£'732,84o,  which  is  higher  by  more  than  ;f32,ono. 
The  bank's  investments,  although  still  substantial  in  amount. 
have  been  reduced  by  ^^30,000  to  /i, 774, 513  and  the  money  ft 
call  and  short  notice  is  ;^75,ooo  larger  at  /'6oo,ooo.  Bills  di- 
counted  and  advances  to  customers.  Sec,  ;<'3,866,36o  have  bee  , 
increa-sed  by  ;f7S,6i3  and  bank  premises  are  a  few  huncired 
pounds  higher  at  ^114,710. 
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-Vllj.VSrKK    ANJ)    I.KINSIKK    JtANK,    l.l.MlTKIl. 

[In  the  half-year  to  lierember  31  last  this  small  bank  earned  a 

ett  profit  of  £n>,-ji(y,   being  an    increase  of  ^'65,3  against    the 

Drresponding  perjod,  so  thai  the  triHmg  decline  men  shown  was 

Isily  recovered.     'I'he  sum  from  jjrcvious  account  was  £$,t)<)i, 

pakm;;  £2i>,yiij,   of    which   £ii,iv>a   is   required   for    the   usual 

Ividend  at  the  rate  of  m  per  cent,  per  annum.     Keserve  fund  is 

Ben  credited  with  ;^7,ooo  by  /^i.joo  more,  and  premises  account 

'ith  .^1,500  or  ^i,ooo  less,   a   sum  of  ^^6,207  remaining  to  be 

Uried  forward.      The  balance-.sheet  presents  few  movements  of 

nportance,  but   most  of  the  items  are  slightly  increased.     Lia- 

"  ties  on  depo.sit,  current,  and  other  accounts  are  ;{,4,652,99g, 

ling  a  rise  of  ;^25o,i56,  and    the  advances    to    customers    on 

curities  and  current  accounts  reach  £i,<)ii,S*^7  compared  with 

1,884,291.     ISills  receivable  of  ;^'8g8,258  are  _£i8,647  smaller, 

It  the  investments  are  up  by  ^^8,873  to  ;^'i, 174,594.     Cash  on 

ind  and    with   bankers    has     been   increased    by    Z,37)758    to 

'423,906,   and    an   additional   amount   of  ;^i84,698   at  /.649,663 

^s  been  lent  at  call  and  short  notice.     The  reserve  fund  will 

|)w  be  ;£26o,ooo  or  £(m,ooct  in  excess  of  the  paid-up  capital. 

Unio.N     HaXK    ok    .VrsTRAI.IA,    I.nilTKJl. 

This  bank   undoubtedly  took   full  advantage  of   the  excellent 
feason  which  Australia  has  just  enjoyed,  and  the  gross  profits 
fur   the  half-year  ended  August  31   show  a  substantial  increase 
-ompared  with  the  corresponding  period  of  1905.     The  directors 
~By  that  the  weather  conaitiona  and  prices  realised  for  produce 
lere  in  every  way  satisfactory,   and  the  bank  was  able  to  earn 
[revenue  of  .^309,977  or  over  ^^70,000  more.     This  was  accom- 
lished  with  the  very  slight  increase  of  £i,-oi  at  ;6'i37,726  in  the 
kneral   expenditure,    so    that    the    nett    revenue   was    larger   by 
67,483  at  £iyi,2s,i.     Adding  £ii),iss  brought  forward  and  the 
ital   for  disposal   is   ^'201,406   compared   with   jfi32,276,    and 
fefore  thinking  of  dividends  the  directors  put  by  an   additional 
jjm  of  ^'36,000  at  £f)t,,<x>iy.     The  bank's  guarantee   and   provi- 
it  funds  receive  ^f  16,000  more  at  ^^'20,000,  bank's  premises  and 
koperty  are  again  written  down  by  ;£io,ooo,  and  the  reserve  is 
Jcreaseci  by  ^35,000  instead  of  ;^i5,ooo.     ICven  then   the  direc- 
ts have  more  by  ^^33,000  at  ^^'136, 406  to  dispose  of,  and  there- 
Ire  add  a  bonus   of   los.   per  share  to  the  regular  dividend  of 
|l    ss.,   making  the  total   return    7   per  cent,   for  the   half-year 
^Stead   of   5    per   cent.    'The   balance   then    carried    forward    is 
oderately    increased    to    £^i,nob.        Reserve    fund     will     now 
nount  to  ;^'i, 120,000,  of  which  the  round  million  is  invested  in 
itish   Government   securities,   chiefly   Consols.     Other   invest- 
Bents  come  to  ;i;63o,545,  making  a  total  of  ..fi, 630, 545,  which  is 
_fct  greatly  different  from  the  figure  shown  at  the  corresponding 
Tlate  in  1905.     Specie  on  hand  and  cash  balance  are  substantially 
larger  at  ^4,202,748,  bullion  and  advances  on  bullion  are  much 
Ue  same  at  /208, 328,  and  the  money  at  call  and  short  notice  in 
■jndon  is  /8o,ooo  smaller  at  /i, 045, 000,,  rather  an  unusual  ex- 
a-ience  for  an   Austr.xlian    bank.     l?alance   of  remittances   and 
|afts  in  transit,   together  with  bills  receivable  at   the  London 
^ce,  show  an  increase  of  ;£25g,383  at  a  total  of  ^'2,314,406,  due 
doubt  to   the  larger  bu.siness  transacted,   and   the  bills  dis- 
bunted,  loans  and  other  securities  have  gone  up  by  ;^682,75i  to 
p3. 283,680.     Hank  premises  and  property  in  the  colonies  showr 
T  fairly  large  reduction  to  ^'5 13,350,  in  spite  of  the  opening  of 
jrther  branches,  and  the  London  leasehold  premises  are  slightly 
fcs  at  ^^122,373.     At  the  date  of  the  balance-sheet  the  bank  had 
Btes  in   circulation  of  ;^'52o,6i2,   an   increase   of   /6i,3-7,   and 
Tlie  deposits   of  ^18,176,249  were  larger  by  ;{,"i, 187,617.       Hills 
ivable   and   other   liabilities,    including   reserves   held    against 
ubtful  debts,  show  a  reduction  of  ;f  146,476  at  /,  1,867,164,  and 
!('  aggregate  of  the  balance-sheet  is  ;^23, 320,431  compared  with 

Eastern  Telegraph  Co.,  Limited. 
The  revenue  of  this  fine  company  must  always  be  liable  to  a 
■tain  amount  of  fluctuation.  Exceptional  events  which  arouse 
prld-wide  interest  in  any  of  the  numerous  countries  it  serves 
list  have  an  influence  for  good,  and  when  affairs  become 
&rmal  again  a  reaction  has  to  be  looked  for.  These  tips  and 
bwns  are  exemplified  in  the  half-yearly  report  made  up  to  Sep- 
Tlber  30.  There  were  few  sensational  happenings  in  that 
ne,  whereas  in  the  corresponding  period  of  1905  the  Kusso- 
panese  war  was  still  raging,  and  the  company's  magnificent 
Die  service  was  kept  busy  night  and  day.  So  the  revenue  for 
»  second  half  of  last  year  naturally  showed  a  reduction.  It 
|1  off  £%iA^^  '"  .£.5.?7.7,V'  against  the  corresponding  half-year. 
Tterest  a'nd  transfer  fees  produced  a  further  amount  of  £i(i,-;S^. 
■king  a  total  of  ^^557, 515  compared  with  ^^607, 703.  Just  as 
{happens  the  expenditure  was  larger  by  £n,2a(>  at  ;f  195.605. 
|d  cable  maintenance,  depreciation  of  spare  cable,  itc,  took 
J7,t')28  or  ^'7,779  more,  so  that  the  nett  balance  is  reduced  by 
72,173  to  2^304,282.  Income-tax  takes  ;Jg,525,  debenture  in- 
*^s'  2^,?7>934>  and  preference  dividend  ;^35,ooo,  leaving,  with 
'1,267  brought  in,  a  disposable  credit  of  ^'224,090.  Two  divi- 
nds  of  1J4  per  cent,  each  on  the  ordinary  stock  require 
loo,ooo,  and  while  passing  over  the  general  reserve,  which  a 
Kr  ago  received  j^i 40,000,  and  reducing  the  contribution  to 
^intenance  ships  reserve  by  /.'3,ooo  to  ;rt'7,ooo,  the  directors  in- 
iase  the  sum  carried  forward  by  ;f 77,619  to  ;^i  17,090.  An 
penditure  of  ;f 90,944  on  the  rorthcurnow-Fayal  cable,  &c., 
Wiiced  the  general  reserve  to  ;f935.365,  but  the  total  accunuila- 
^ns  reach  the  va.st  sum  of  ;i^i,53g,i34,  and  all  round  the 
liances  are  very  strong. 

Metropolitan  Railway. 

I'A  decrease  of  ;f  100.468  in  the  gross  receipts  of  this   railway 
the  past  six    months  looks   perfectly   staggering,  the   more 
as  the  weekly  published  figures  add  up  to  show  a  decrease 


"'  'J"'y  Z.S8,''">.     Surely  the  directors  will  be  able  t- 

how  such  a  gros-i  miscalculation  was  pos-.ibl^.     To  ».»«■ 

woisc,  expensen  were  reduced  !, 

btifiK  /•  M.3>876  and  working  <:li. 

the  entire  nett  revenue  was  011!^  ^--,-,.3  .-,.  i.....  i.^,.j.^^. 

.South  Heiiak  Railway  Co.,  Limitku. 
This  company  now  closen  its  annual  ;..  .  .....  i.  ..,.  December  11 

instead  of  on  June  30,  and  the  siai.  ,]  let*  tonh 

cum[ilete  details  of  the  new  contra.  i.een  catered 

into  with  the  .Secretary  of  State.     Under  ihu  the  i>ecreUiy  leuci 
the  system  from  the  company  as  from  Januarv  1,  igiife,  at  n  vrariv 
rental  of  ;^'3o,ooo,   payable  half-yearly.       That  i»    / 
June  30  and  a  similar  sum  of  December  31  in  e*  i, 
June  30,  igig,  when  the  present  contract  expires,  an'. 
taking  will  be  completely  absorbed  by  the  Indian  ' 
upon  repayment  of  the  amount  expended  upon  th. 
^^684,580.     Hy   this  arrangement  the  company  will  be  e; 
after  meeting  its  liabilities  on  the  3ja  per  cent,  dcbcniui. 
and  the  cost  of  administration,  to  pay  a  divid. 
5  per  cent,  per  annum  on  the  capital  stock  up  • 

and  to  repay  the  capital  on  that  date  together  v. 

sisting  of  the  ;{^i5,ooo  received  as  premium  upon  tht 
per  cent,  debenture  stock,  plus  any  remaining  bal  . 
credit  of  the  revenue  account.     The  position  of  the  stiaiL. 
is  therefore  a  highly  satisfactory  one,  the  dividend  whi 
be  payable  in  the  future  being  considerably  better  than  lb' 
pany  was  able  to  distribute  when  it  merely  took  a  pcrcei.' 
the  gross  earnings.     We  drew  attention  to  the  comi.-"- 
spects  when  the  terms  of  the  lease  first  became  knov  ^ 

that  the  4  per  cent,  dividend  then  being  paid  was  qui.  -i 

return  that  shareholders  might  look   forward  to,  aiid   diso  in- 
cluding the  company's  stock  in  one  of  our  model  trusts.     Aiter 
paying  the  dividend  at  the  rate  of  4  per  cent.  f>er  annum  for  the 
half-year  ended  December  31,  1905,  a  balance  remained  in  hand 
of  £7ul^t   which,  together  with   the  rental  received   from  the 
Secretary  of  State  for  the  six  months  to  June  30  last  and  other 
receipts,  less  the  interest  on  debenture  stock,  bonus  to  director* 
and  home  staff,  and  establishment  charges,  left  a  sum  of  j6is>S46- 
Krom  that  an  interim  dividend  at  the  rate  of  5  per  rent     p»r 
annum  was  paid  on  July  4  last,  leaving  £t,ot,7  to  be  . 
ward  to  the  past  half-year.     The  rental  of  /|i 5,000 
income   of   £ij<)    increased   this   to   ;f2i,i56,   from    m: 
ducted  £$,7i\o  for  debenture  interest  and  other  outj: 
ing  ;£i5,4i5.     The  directors  therefore  propose  a  divi.;. 
second  half  of   the  year  at  the  rate  of  5  per  cent,  per   annum, 
making  5  per  cent,  for  the  twelve  months,  and  leaving  ^^5,926  to 
be  carried  into  the  present  half-year. 

Metropolitan  Trust  Co.,  Limited. 

This  tru.st  company  continues  to  do  extremely  well,  and 
holders  have  the  satisfaction  of  knowing  that  a  valuatioi 
investments  made  on   the  ist  inst.  showed  that  after  de 
debenture  stock  and  allowing  for  outstanding  balances, 
ing  the  dividend  to  be  shortly  paid,  each  /^loo  worth  of  01 
stock   was  represented  by  over  £i'o  wortH  of  securilie;^. 
practically  the  same  figure  as  at  the  date  of  the  la.st  an 
The  investments,  which  include  loans  of  ;fi2,425,  now  .1;  :  •    - 
at  ;^796,27i,    being  ;f32,8i9  over  last  year  and  luUy  £i>:>  .-•' 
more  than  at  the  beginnijig  of   1905.       The  money  is  r     • 
separate  securities,  an  increase  of  13  on  the  year,  and  it  i 
to  see  that  by  far  the  larger  part,  namely,  jf573,2o6,  is  in  i 
debentures,    or  debenture  stocks.     Preference  shares  or 
account  for  a  further  ;f  150,109,  and  the  balance  of  jt7»>95' 
ordinary  shares  or  stocks.     Last  twelve  months  the  revenue  wa~ 
^41,487,  an  increase  of  ;f4,24o,  and  bringing  the  total  improve- 
ment in  two  years  to  very  nearly  ;^io,ooo.     Interest  on  <i»>"-"- 
ture  stock  requires  ;fii,4oo,  other  interest  £2,^\i,  manac 
expenses  ;^2,288,   and   sundry     charges    £i^'.   leaving   / 
nett.       This  time  the  balance  brought  forward  i-.  < 
smaller  at  ;{.2,664,  but  all  the  same  the  total    for 
^'1,758  to  the  good  at  ^^27,783.    \.\lready  an  interim 
3J4  per  cent,  has  been  provided,  and  after  transferri; 
the  reserve  fund  it  is  proposed   to  pay    a  further  4   ,..    .^ —  , 
making  7'i  jier  cent,   or   \i  per  cent,   more  for  the  year,  and 
carrying  forward    the  slightly   improved  credit  of  ;f 2,700.       In 
addition   to  its  ordinary   income   the  company  realised  a  nett 
profit   of  ;f  16,382   from   sales   of   securities,   and   this  ha.«  bern 
carried   direct  to  the  reserve  fund,  increasing  it  to  the  highly 
satisfactory  figure  of  ;^"i5o,ooo  against  the  ordinary  and  deben- 
ture capital  of  ;f6oo,ooo. 

Assets  Realisation  Co..  Limiteh. 

It  is  not  a  very  encouraging  statement  which  the  directors  .  f 
this  concern  have  just  presented  to  the  shareholder.*.      Thf 
pany's  revenue  continues  to  shrink,  partly  due.  n.--  Houht.  • 
difficulty  of   transacting  successful   (inane- 
a  year  of  such  exceptional    monetary    <i: 

revenue  coming  out  at  £\     "       larcd   «... 

previous   twelve  months   ;.  ;    in   the  \ 

Kven  then  a  decrease  was  >b.  ,>ared  with 

fees  of  £n  bring  the  total  income  up  to  £.3. 
providing  all  expenses,  of  which  the  principal  '.'■ 
and  office  rent  jif2,5oo.  and  directors'  reitir. 
balance  of  nett  profit  is  jf  2 1.685.     That  is 

cline  compared  with  i.  ;     ' " '■ 

directors'  fees,  lower 

expenses.       The  sum    li      , 

credit  for  disposal  /.24.500.   and   alter  meeting  ihr 

dividend  with  ;fq.5oo  the  directors  again  pav  6  per  .  ■ 

ordinari*  shares  and  carr>-  forward  £-%*>■     -^ 

the  assets  still  held,  incjudinir  advances  o: 

investments.     •      '     '    '--  -.i-'-  •<•- 
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assets  realised,  advances  rejiaid  and  interest  and  dividends  re- 
ceived reached  ^.be.Sig,  a  total  of  ^590,732.  From  that  must 
be  deducted  the  assets  in  hand  at  the  beginning  of  the  year,  also 
■ncluding  advances  on  security  and  sundry  investments  ^530,262, 
and  the  assets  purchased  and  advances  made  ;£3o,ioi,  together 
^^560,303.  The  difference  between  the  two  big  figures  repre- 
sents the  profit  on  the  year,  ^30,369.  On  certain  of  the  invest- 
ments—those having  a  Stock  ICxchange  quotation— there  was  a 
depreciation  of  /,28,ock>  at  the  end  of  the  year,  but  the  directors 
believe  this  is  of  a  temporary  nature,  and  in  any  case  it  is 
amply  covered  by  the  reserve  fund  of  ^71,000. 

Omnu-.m  I.WKsiMKNT  Co.,  Limited. 
A  certain  improvement  again  took  place  in  the  position  of  this 
trust  company  during  the  year  to  December  31  and  the  revenue 
from  investments,  commissions  and  transfer  fees  came  to 
i^3>j976,  say  ^2,000  more  than  in  the  previous  twelve  months. 
Debenture  interest  takes  ;^io,oo5,  directors'  fees  ;^i,ooo,  and 
;,'eneral  expenses  ;fii,286,  leaving  the  nett  revenue  at  /ig.dSs.  That 
IS  an  improvmeht  of  /i,73i,  and  in  order  to  show  how  steadily 
the  company  has  progressed  the  nett  income  for  13  years  is  set 
out  in  the  report.  Commencing  with  1894  the  improvement  in 
this  period  is  almost  ;^'9,ooo,  and  considering  the  terrible  state 
in  which  the  company  found  itself  after  the  trust  crisis  the 
advance  says  much  for  the  capacity  of  the  directors  who 
succeeded  the  old  board.  From  last  year's  profit  the  directors 
;igain  transfer  ;i'3,ooo  to  the  depreciation  account,  and  after 
crediting  ^,3.538  brought  forward  the  balance  for  appropriation 
IS  ;£2o,223.  That  provides  the  full  dividend  on  the  preferred 
stock  with  2%  per  cent,  or  %  per  cent,  more  on  the  deferred, 
carrying  forward  the  increased  sum  of  ;f4,i92.  The  addition 
made  increased  the  depreciation  account  to  ;4'i6,579,  but  it  was 
considered  desirable  to  write  down  certain  investments  by 
4^'>733.  so  that  the  fund  now  has  a  credit  of  ;^i4,846.  (The  con- 
siderable increase  in  the  capital  value  of  the  investments,  now 
having  a  book  value  of  ^^703, 325,  which  marked  the  previous 
year  was  more  than  maintained  during  the  period  under  review, 
but  the  depreciation  still  largely  exceeds  the  sum  standing  to  the 
credit  of  the  depreciation  fund. 

London  Property  Investment  Trust,  Limited. 
The  authorised  capital  of  this  undertaking,  which  possesses 
properties  in  various  parts  of  London  and  the  provinces,  is 
;f 250,000  in  19,992  "A"  shares,  30,000  "B"  shares,  and  eight 
founders'  shares,  all  of  ^5  each.  All  the  "A"  and  founders' 
shares  have  been  allotted,  but  only  2,763  of  the  "  B,"  so  that 
the  issued  capital  is  ;^'i  13,815.  In  addition  there  is  a  mortgage 
debt  of  ^204,975  and  a  reserve  fund  of  ;^3,225.  The  latter  is 
separately  invested  in  Consols,  but  seems  a  very  small  sum 
against  the  properties  at  cost  ^321,533.  These  appear  to  have 
been  increased  during  the  year  by  ^24,584,  but  the  increase  in 
the  share  capital  was  ^^^6,535  only,  and  as  further  investments 
are  under  consideration  the  directors  announce  their  willingness 
to  allot  further  shares.  Nett  rents  received  during  the  year 
ended  December  31,  1906,  were  £11,7^,  from  which  the  interest 
on  mortgages,  ground  rents,  and  fire  insurances  require  £<),ioi. 
Expenses  of  management  took  a  further  ;£5i2  and  ^7,975  re- 
niained  as  nett  profit.  Vox  the  14th  year  in  succession  the 
directors  propose  to  pay  dividends  of  6  per  cent,  on  the  "A" 
shares  and  5  per  cent,  on  the  "  1!  "  shares,  carrying  25  per  cent, 
of  the  remaining  profits  to  reserve,  increasing  it  to  /.3,6s6,  and 
dividing  the  balance  of  75  per  cent,  pro  rata  among  the  founders' 
shares. 

Nitrate  Secirities  Trust,  Limited. 

To  what  extent  the  directors  of  this  company  induced  the 
public  to  put  down  its  money  we  do  not  know,  but  the  100,000  £1 
shares  offered  when  the  undertaking  was  formed  in  October  last 
appear  to  have  been  allotted,  the  whole  amount  being  paid  in 
cash.  Sines  no  promotion  money  was  given  and  the  directors 
did  not  have  the  shares  underwritten,  while  the  minimum 
amount  on  which  they  could  proceed  to  allotment  was  50,000 
shares,  it  seems  very  probable  that  much  of  the  subscription 
came  from  the  speculating  investor.  According  to  the  statutorv 
report  issued  in  pursuance  of  the  Companies  Act,  we  learn  that 
the  total  receipts  on  account  of  capital  were  ;^76,89o,  of  which 
^3S'23o  had  been  expended  up  to  January  4.  Of  this  money  in- 
vestments account  for  ^'33,497,  brokerage  and  shares  for  ;^i,io9, 
and  registration  and  stamp  fees  for  ^536.  The  directors  frankly 
state  that  the  cost  of  advertising  the  prospectus  was  /71,  and  £16 
was  laid  out  on  office  furniture.  The  preliminary  expenses,  in 
addition  to  payments  already  made,  are  estimated  at  /250  and 
will  no  doubt  appear  in  the  company's  first  balance-sheet. 

Richard  Seed  axd  Co.,  Limited. 

In  the  twelve  months  to  December  31  the  trading  profit  of  this 
brewery  company  was  ^18,406,  while  rents  of  properties  gave 
jf  12,410  and  interest  and  transfer  fees  /.777,  a  total  under  ail 
heads  of  ^f 3 1,593.  The  charges  against  this  sum  aggregate 
i^i4>i07,  including  ^1,347  for  depreciation,  ^^826  for  compensa- 
tion, and  ^7.571  for  interest,  leaving  /i7,486.  To  that  is  added 
£$'7S$  brought  in  raising  the  available  credit  to  ;^23,24i,  and 
after  meeting  the  preference  dividend  distributions  aggregating 
5  per  cent,  are  made  on  the  ordinary  shares,  with  ^5,000  to  re- 
serve, and  the  important  increase  of  ^6,351  at  ^^12,106  in  the 
sum  carried  forward.  The  directors  advance  no  reason  for 
keeping  such  a  large  sum  in  hand,  and  as  all  the  ordinary  shares 
are  in  the  hands  of  the  vendors  it  shows  great  self-denial  to  dis- 
tribute only  ;£'3.ooo  in  dividends  while  over  ;£i  1,000  is  kept  in 
hand  or  put  to  the  savings.  With  the  addition  now  made  the 
resen-e  fund  will  be  increased  to  ;^45,ooo,  a  very  fair  accumula- 
tion, but  practically  all  the  company's  assets  consist  of  licensed 
properties  having  a  book  value  of  ;f3io,635,  and  in  these  days 


one  never  knows  how  urigmal  valuations  compare  with  actual 
worth.  These  properties  were  written  down  during  the  past  year 
by  only  ^^682,  and  a  further  sum  of  ^'203  was  provided  agaiii.st 
property  on  short  tenure,  reducing  the  item  to  ^^579.  The 
brewery  buildings,  plant,  machinery,  and  rolling  stock  were  in- 
creased by  /,2o3  and  reduced  for  depreciation  by  ^£462,  leaving 
them  at  ^9,593,  a  remarkably  small  sum  considering  that  the 
trading  profits  for  the  year  exceeded  ^18,000.  Sundry  trade 
creditors  amount  to  ^3,048  against  debtors  of  ^3,181,  and  thi: 
stock-in-trade  stands  at  ^7,887,  but  the  cash  balance  is  very 
small  at  ;f37.  Mortgages  and  loans  granted  by  the  company 
appear  at  ;^  18,472,  but  the  company  itself  owes  on  mortgage 
loans  and  to  bankers  no  less  than  ^166,980,  the  issued  share 
ca[)ital  being  only  jf  120,000. 

STKoiti)  Hrkwekv  Co.,  Limited. 
Trading  profit  in  the  year  to  November  17  was  ;^'i9,o48  and 
£i^^  came  in  from  transfer  fees  and  interest,  in  all  ;^i9,36i. 
Directors',  auditors'  and  tru.stees'  fees  drew  away  ^968,  and 
debenture  interest  ^^5,350,  leaving  ;^i3,o43  nett.  That  is  again 
raised  to  ..f  14,265  by  the  sum  of  /.  1,221  brought  forward,  and 
provides  the  preference  dividend,  together  with  a  10  per  cent, 
dividend  and  a  bonus  of  2s.  6d.  per  share  on  the  ordinary  shares. 
The  reserve  fund  is  next  credited  with  ;f  2,000,  making  it  ^^40,000. 
a  special  account  for  structural  alterations  is  credited  with 
£i,nno,  the  sum  carried  forward  being  reduced  to  /915.  Pro- 
perty account  has  a  b<X)k  value  of  ^,258, 700,  and  trading  accounts 
are  about  ^2,000  in  the  company's  favour.  Stock-in-trade  is 
worth  a  further  ^14,410,  and  ^'7,657  is  held  in  cash.  A  fairlv 
comfortable  position,  but  nothing  exciting. 

K.  W.  Tarkv  AM)  Co.,  Limited. 
It  was  inevitable  that  the  directors  of  this  mining  machinery 
business  should  again  refer  in  their  annual  report  to  the  de- 
pression in  trade  which  continues  to  exist  in  South  Africa.  The 
improvement  in,  business  generally  anticipated  twelve  months- 
ago  has  not  been  realised,  partly  owing  to  this  depression  and 
partly  to  the  large  sales  of  stocks  forced  upon  the  market  from 
time  to  time.  The  board  seems  to  entertain  no  doubt  that  the 
disorganisation  of  business  generally  has  been  to  a  great  extent 
increased  by  the  feeling  of  uneasiness  in  connection  with  the 
Chinese  labour  question,  and  that  is  undoubtedly  true,  although 
not  perhaps  in  the  way  the  directors  desire  to  "indicate.  Until 
this  labour  question  is  settled  no  material  improvement  in  the 
situation  can,  they  say,  be  anticipated,  but  hopes  are  gjpressed 
that  when  the  new  constitution  is  established  conditions  will 
gradually  improve,  bringing  a  sense  of  security  which  has  not 
been  felt  for  a  considerable  time  past.  Notwith.standing  the 
various  drawbacks  referred  to  and  smaller  .sales,  the  profits  show 
a  material  increase.  The  gross  amount  is  less  by  £1,^07  at  a 
total  of  /b7,7o5,  and  although  sundry  receipts  gave  £^,22^  com- 
pared with  ^3,(148,  the  revenue  from  all  sources  is  only  ;f7i,93i>- 
against  £y2,H6n  in  the  previous  twelve  months  and  ^79,110  in 
the  year  before  that.  There  was,  however,  a  material  saving  in 
expenses  and  the  nett  income  is  returned  at  ^23,732  or  an  in- 
crease of  ;{,'3,788.  Cnfortunately  this  is  entirely  neutralised  by  a 
decline  of  ^^4,056  at  /.4,6oo  in  the  balance  from  previous  ac- 
count, so  that  the  sum  for  disposal  is  rather  worse  than  last  year 
^t  /■''*t33^-  The  preference  dividend  requires  the  usual  /^g,ooo 
:incl  the  directors  maintain  the  aggregate  ordinary  distribution  at 
10  per  cent.,  further  re'ducing  the  carry  forward  by  ;f268  to 
^4,322.  The  general  reserve  fund  must  again  go  without  addi- 
tion, leaving  it  at  ;f42,5oo,  including  the  premium  on  25,000  new 
ordinary  shares,  and  the  bad  debts  reserve  must  further  suffer  to 
the  extent  of  ;fi,io9  for  bad  debts  written  off  in  addition  to 
those  provided  for  in  the  profit  and  loss  account.  To  partially 
make  this  good  the  directors  add  ;^i,ooo,  restoring  the  bad  debts 
reserve  to  ^'4,331  and  making  the  total  accumulations  ;f 46,831. 
Sundry  creditors  and  bills  payable  amount  to  ^60,746  between 
them,  not  a  large  sum  perhaps  considering  that  the  company's 
stock  of  goods  is  valued  at  /.'2og,358,  and  book  debts  and  bills 
receivable  reach  ;f  50,995.  All  these  items  show  a  considerable 
reduction  compared  with  the  previous  balance-sheet,  but  the 
cash  held  is  substantially  higher  at  _^i6,o63.  Freehold  and 
other  properties,  including  new  works,  have  been  slightly  in- 
creased to  ^^117,108,  but  the  machinery,  plant,  and  tools  have- 
been  written  down  almost  ^^2,000  to  ;^23,96i. 

Foster,  Porter,  and  Co.,  Limited.  | 

Wholesale  dealing  in  dry  goods  seems  to  have  been  distinctly^ 
more  profitable  during  the  past  year  than  in  the  previous  twelve 
months,  and'  this  well-known  company  reports  an  increase  in 
its  profits  of  ;£'7,342  at  a  total  of  ^20,027.  The  balance  brought 
forward  was  ^^23, 270  or  about  ^300  less,  and  the  total  for  divi- 
sion is  therefore  ;(f43,297  compared  with  ;f 36,270,  a  gain  of  some 
;f7,ooo.  The  directors  are  therefore  able  to  increase  the  total 
dividend  by  3s.  to  i6s.  per  share,  and  the  sum  carried  forward 
by  fully  ;^4,ooo  to  £27,2i^-j.  This  good  result  seems  to  have 
been  accomplished  on  stocks  showing  a  comparatively  small  in. 
crease,  the  value  of  goods  held  at  the  end  of  the  year  being 
^133,028  or  ;^5,40i  more.  Floating  liabilities  are,  as  usual,  large, 
and  the  total  of  bills  payable,  creditors  on  open  account,  and  cash 
creditors  is  ^150,722.  On  the  other  hand,  debtors  on  open  accounts 
owe  no  less  than  ^'231,955,  cash  debtors  appear  at  ;f3,o76,  and 
bills  receivable  at  ,^22,418.  The  cash  at  bankers  and  in  hand 
IS  ^12,566.  Freehold  and  leasehold  property  has  a  book  worth 
of  ;^6i,8o3  or  a  .slight  reduction  against  the  previous  year,  and 
the  fixtures  and  fittings  are  about  ^^340  less  at  ^^8,983.  Apart 
from  a  buildings  reserve  of  £'\2t,  the  company  possesses  no 
accumulations  of  any  kind. 


Januakv  ly,  i')<)7.| 


XTbe  Jnvesrors'  TRevfew, 


Fork,  Stkkkt  Wakbhousk  Co.,  I.imitki). 
\  further  modest  improvement  took  place  in  the  profits  of  thi« 
company  during  the  year  ended  December  19,  but  the  total  of 
jiig,  152  is  still  lamentably  poor  on  a  share  capital  of  ;^33o,oo<>. 
It  shows,  however,  an  increase  of  £i,^'!>i  compared  with  the  pre- 
\  ions  year,  which  in  turji  was  better  than  IQ04  by  £.2,c,oii.  \Vith 
£3^^  brought  forward  the  total  for  disbursement  is  ^'i),S3()  against 
'^6,^X4,  and  besides  increasing;  the  aggregate  dividend  by  is.  to 
\s.  per  share  the  sum  carried  out  is  raised  to  ;^2,o}6.  The 
re.serve  fund  remains  at  /i 7,000  and  nothing  has  been  written 
.  ff  the  freehold  and  leasehold  premises  valued  at  ^JiSMyi,  but 
the  leasehold  porticjn  amoiMiting  to  £ih,2i^^  is  covered  by  an 
assurance.  I'urniturc  and  fixtures  are  only  £^7^  smaller  at 
/V),7J5  despite  an  allowance  of  Jl^n  for  depreciation,  but  it  is 
-atisfactory  to  note  a  substantial  reduction  of  fully  ;^i5,cxx>  in 
the  stock  of  goods,  these  now  amounting  to  /^i45i*>7i-  Sundry 
trade  liabilities  on  bills  payable  and  open  account  have  been 
reduced  by  /S.joo  to  /.i)5,fx>5,  but  the  amount  due  by  customers 
!■!  abitut  £7,(>'i»  larger  at  /J55.379.  Kills  receivable  have  been 
increased  from  ;f4,37i  to  /.8,oo9,  but  the  cash  balance  is  con- 
siderably less  at  £(},<j2t). 


in 
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AN'GI.ICIA    I'KTKOl.Kl'M    Co.,    LlMlTKlJ. 

This  is  a  reconstructioJi  of  the  old  Anglo-Calician  f)il  Com- 
.  any,  and  in  the  reorganisation  the  share  capital  was  cut  down 
from  ^560,000  to  ;^,?,?7,o(K),  of  which  ^^294,959  has  been  issued. 
In  their  report  for  the  12  months  ended  April  jo  last,  only  just 
issued,  the  directors  say  that  the  period  was  one  of  great 
clirticulty  owing  to  the  unsettled  condition  of  the  trade  and  the 
low  prices  obtainable  on  export  sales.  Taking  these  circum- 
stances into  C(msideration  the  directors  do  not  think  the  result 
of  operations  unsatisfactory.  It  is,  however,  quite  evident  that 
until  production  can  be  materially  increased  the  company's 
trading  is  hardly  likely  to  produce  satisfactory  profits,  even 
though  .selling  prices  showed  material  improvement.  Although 
many  of  the  wells  at  Schodnica  have  been  slightly  deei>ened 
and    cleaned    the    output    has    steadily    diminished,    and    now 

imounts  to  only  some  2S  tons  a  day.     The  deep    test  shaft,  in 

he  cost  of  which  the  company  participates  to  a  limited  e.xtent 
l^jointly  with    two   other   firms,    has   now   a   depth    of   about   900 

etres,  but  no  result  has  been  obtained  up  to  the  present,  and 
it  .seems  as  if  this  portion  of  the  property  must  C(mtinue  to 
disappoint  early  anticipations.  At  Horyslaw  the  production  was 
about  23,000  t(jns  during  the  [leriod  under  review,  and  it  appears 
that  the  output  seriously  diminished  early  in  the  sunnner;  but 
with  the  beginning  of  .September  two  further  wells  came  into 
producticm  which,  up  to  the  present,  have  been  yielding  satis- 
factorily.    Several  other  shafts  have  now   reached  a  depth  that 

ives  promise  of  early  production,  and  already  the  daily  j'ield 
•eaches  about  100  tons.  A  well  is  being  drilled  on  the  com- 
pany's land  at  Tustanowice,  and  has  already  reached  a  con- 
siderable depth.  Numerous  wells  in  the  vicinity  are  giving 
good  results,  and  the  directors  naturally  ho|>e  that  the  com- 
lany's  work  will  justify  the  outlay.     The  demand  for  the  various 

tides  manufactured  at  the  refinery  is  said  to  be  good,  and  a 
iteadily  increasing  trade  is    also  being  built  up   in   lubricating 

1.      The   gross    profit    of   the    refinery   and    oil    fields   returned 

■  the  Calician  company  is  £ci',i~'j  against  which  expenses 
■9"''    ,^.5'>i7.i,?.    intere.st,    coniiniss-ion,   iVc,    ^'4,268,    depreciation 

24,1)58    and    proportion    of    preliminary    expenses    written    off 

1,375.  All  that  is  left  of  the  important  gross  profit  is,  there- 
Sore,  7^10,241  and  from  this  the  dalician  compan)'  seems  to 
ave  distributed  ;f  10,000  in  the  shape  of  a  dividend  of  4  per 
ent.     That    has   been    duly   received    by  the   English   concern, 

hich    also   gathered    £},    from   transfer    fees,    making   £io,oa^. 

fter   writing    off    ^,'1,980    from    its   own    preliminary   expenses, 

aving  them  at  /3,q5fi,  the  nett  balance  is  ;^'8,o23,  and  witii 
'4,(102  brought  forward  the  sum  for  disposal  is  ;£i 2,625.  Out 
f  that  the  directors  propose  to  pay  the  full  year's  dividend  on 
'  e  first  preference  shares,  carrying  for>vard  ^^5.06(1  and  leaving 

le  ordinary  and  second  preference  shares  without  a  dividend 
{  any  sort.     The  shares  held  in  the  tlalician  company  are  now 

tered  at  ^236,386,  and  that  concern  is  a  debtor  for  ^f  105,472, 
[£95,472  being  due  on  current  account  and  ;f  10,000  for  dividend. 
The  Knglish  company  owes  £i^,$c>o  on  bills  payable  and  £ci(<% 
to  sundry  creditors,  while  ordinary  debtors  are  just  £(^  and  the 
cash  balance  is  ;^i,o64. 

DaI.MKNV   Oil.    Co.,    T.IMITKli. 

_  Tn  the  report  for  the  twelve  months  ended  October  31  the 
directors  put  forward  varicms  rea.sons  why  the  profit  has  been 
less  than  in  previous  years.  It  appears  that  the  workings  have 
been  in  parts  of  the  mines  affected  by  a  creep  in  the  pillars, 
and  these  difficulties,  although  temporary,  »re  not  yet  finally 
overcome,  Kverything  has  been  done  to  bring  about  normal 
working  costs,  and  it  seems  that  the  diminished  profit  of  the 
year  was  caused  by  the  shale  from  the  troubled  places  yielding 
.1  lower  product,  accompanied  by  higher  expenditure.  The  turn- 
over is  a  pretty  big  one,  as  the  revenue  from  oil,  sulphate  of 
immonia,  iVc.,  produced  ^59,817,  but  the  total  costs  were  no  less 
than  /r59,ifi(),  so  that  the  profit  was  a  trifling  sum  of  £tfit,. 
Miscellaneous  receipts  gave  a  further  amount  of  ;f  i.i8i;  and  /84S 
was  brought  forward,  making  a  total  credit  of  /2,()8q.  Kortu- 
nately  the  paid-up  capital  is  modest  at  ;f56,7oo,  and  this  small 
irofil  is  sutticient  to  provide  the  dividend  on  the  preference 
hares  and  a  distribution  of  i]'j  per  cent,  on  the  ordinary  .shares, 
;irrying  forward  £1  less  at  /Sa'i.  The  balance-sheet  is  a 
imple  production  consisting  of  ihree  items  on  the  debit  side 
Old  five  on  the  credit.  Hesides  the  capital  there  is  an  item  of 
•  iindr)-  creditors  /7.232,  and  the  balance  of  profit  and  loss  of 


f  2,(189  lompletc*  Ihu  iiabilitiei..     VVorkn  and  pluit  are  valued  at 
48,177,  mocks  are  entered  at  ^5,084,  and  ^6^^  i*  owinc  by 
ndry  creditors,     f  ash  on  dq)f.sit  is  ^£6,450,  and  m  bank  and 
noted   that   the   romptny  doea  not 
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on 
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hand    £<:ii.      It    will    be 
^e«s   ;tnv  Tf'ifT\i*,   fund. 


The  London  and  Kiver  Plate  Kank,  Limited,  annoance  ihiit 
they  have  opened  a  branch  at  Valparai<(o. 

We  are  asked  to  state  that  by  a  typographical  accident  the 
dividend  of  Strong  and  Co.,  of  Komsey,  Limited,  for  1905-6  n 
given  in  the  Stock  Kxchange  Year-Hook  for  1907  a»  4  per  cent, 
instead  of  14  per  cent. 


MINING     RETURNS. 


Akrokerri.-  Crushed  1,800  tons  ore,  1,004  <"■-»• ;  a««y  of  tailinK* 
2  dwts. :  t, 100  tons  sands  by  cyanide. 

Antenior. — Crushed  1,105  tons,  280  oza. ;  cyanide,  700  lone, 
78  ozs. 

fiernheim  (Mazoe). — Cru.shed  i.oofi  tons,  411  oz»  (erfual*  s  jz 
dwts.  per  ton)  ;  tailings  assay  3 dwts.  |>er  ton. 

Brilliant  Extended. — Crushed  3,140  tons,  /s.jjz. 

Briseis  Tin.— Black  tin  cleaned  up.  Bnseis,  69  tons  lu  cwt. . 
New  Brothers  Home  No.  i,  30  tons  11  cwt.  :  Briwis  proportion 
total  output,  87  tons  4  cwts. 

British  Broken  Hill. — ^2,490  tons  crude  ore  produced  353  tont 
concentrates,  containing  222  tons  lead  and  9,884  ozs.  silver. 

Burbank's  Main  Lode  (1904). — Crushed  9O3  tons,  516  oz».  ;  740 
tons  by  cyanide,  103  ozs. ;  total,  619  ozs. 

Carringlon's  United. — Crushed  287  tons  for /910.  Cooceatrates, 
iCi.050. 

Chinese  Engineering. — Output,  23,000 tons  ;  jales,  18,000  tons; 
consumption,  2,500  tons. 

Claremont. — Crushed  122  tons,  84  ozs. 

Glitters  United.— Ore  treated,  1,066  tons. 

Consolidated  Gold  Fields  of  N.Z. — I'rogress  :  Crushed  4,258  toos ; 
value,  /8.547,  Golden  Fleece:  (Crushed  1,000  tons;  value, 
;f  1.968.     Wealth  of  Nations  ;  Crushed  1,016  tons  :  value,  ;f  1,739 

Copiapo.— Production,  620  tons  copper  ore,  averaging  13  percent. 

l)e  Lamar  — Crushed  1.416  tons,  yielding  $13,990.  surplus.  (420. 
miscellaneous,  8235;  total,  $14,645 

Dolores. — Outputs  from  the  mine,  267;  from  tailings,  379 ;  for 
cyaniding,  563  ;  value,  853,000. 

Duff  Development. — Recovered  39  ozs. 

Durban-Koodepoort. — Quartz  milled,  10,915  tons,  3.319  ozs.  : 
tailings,  7,4:0  tons,  916  ozs.;  slimes,  3,540  tons,  213  ozs. ;  total. 
4,448  ozs. 

El  Oro. — Crushed  22,097  tons,  producing  L'  S.  $188,442. 

Esperanza. — Crushed  I2,5<j8  tons  dry  ore;  shipped  to  smelter, 
4,338  tons  dry  ore;  value  of  bullion,  8145,186;  value  of  concen- 
trates, 874,609;  value  of  ore  shipped  to  smelter,  8274,682  ;  total, 

S4'M.477- 
E;truscan  Copper  Estates. — Value  of  copper.  £2,600. 
Forbes    Rhodesia. ^Veracity. — Crushed    285    tons,    iiS   ozs    : 
cyanide,    500    tons,    loj    ozs.     Dumbleton. — Crushed    466  too*, 
119  ozs. 

Great  Boulder  Perseverance — Sulphide  plant  treated  >}.259 
tons,  for  6.526  fine  ozs.  gold  and  795  fine  ozs.  silver. 

Gwalia  Consolidated. — Crushed  1,831  tons  243  ozs. ;  sands,  973 
tons,  302  o/.s. ;  slimes,  1,492  tons.  333  ozs. ;  residues,  \-alue  5s.  4d. 
per  ton. 
Hyderab.id.— Output  of  coal,  33.758  tons. 

Jumbo.  Crushed  1,209  tons,  1,1230/3.;  547  tons  by  cjranide. 
352  OS. 

Le  Hoi. — Shipments,  9,700  tons,  containing  2,650  ozs.  gold. 
3,950  ozs.  silver,  and  164,500  lbs.  copper. 

Mills's  Dav  Dawn  United. — Treated  1,394  tons  of  quartz,  value. 
including  residues,  of  ;f  5,700. 

Montana.— Drumlummon  tailings  plant  clean-up  produced 
cy.inide  precipitates  represented  120  ozs.  gold  and  170  ozs.  silver. 
Lucky  Girl. — Crushed  1,800  tons  producing  bullion  bars  aad 
cyanide  precipitates  represented  by  490  ozs.  gold  and  340  ozs. 
silver. 

Mount  Lyell  Blocks.— Treated  3.530  tons  crude  ore  for  33  tons 
3  cwt.  fine  coppei. 

Mount  /eehan  — 435  tons  silver-lead  ore,  containing  174  ton« 
lead  and  19,600  ozs  silver. 

North   Broken   Hill. — Treated  2.040  tons  crude  ore.  producing 
360  tons  concentrates,  containing  243  tons  18  cwt.  lead  and  6,6x4 
ozs   silver. 
Oroville  Dredging  —Returns  8:5.500. 

Talmarejo  and  Mexican. — Mill  crushed  3,094  tons,  treated  2,600 
tons,  producing  gold  812,800,  silver  839,230 
PfeifTer's  Day  Dawn.— Treated  657  tons  quartz,  value  ;f  2,832. 
Rhodesia.— Colleen  Bawn— Crushed  483  tons.  56  ozs. ;  331  tt»i 
by  cyanide,  451  ozs.  ;  15S  tons  slimes,  value  7  dwts.  14  grs.  per  ton. 
Rice  Hamilton  —Sabiwa— Crushed  4,259  tons,  672  oas. ;   2,241 
tons  by  cvanide.  504  ozs. 

St.  John  Del  Rey.— Gold  produce  /7.200,  jield  per  too  -jS  of  an 
ounce  ttov. 

Sulphide  Corporation. —Milled  5.925  tons  ore,  producing  1,045 
tons  leady  concentrates ;  18.502  tons  tailings,  producing  6.5J0  tons 
zinc  conccntrate< and  129  tons  leidr  concentrates:  614  totis  londjr 
concentrates,  1.177  to"'  residues  and  8.330  tons  purchased  oras 
smelted,  yielding  2.0'  '<">*  '»»<J-  containing  210.114  <w»-  sUrerand 
14,685  ozs.  gold  ;  also  treated  4)2  tons  zinc  coaceatrates,  prodaciag 
1 24  tons  spelter. 
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Tasmanian  Copper.— Treated  3,344  tons  of  ores,  fluxes,  &c., 
producing  200  tons  of  matte  and  metallics;  average,  59J  per  cent. 

Theta.— Crushed  1,360  tons,  371  ozs. ;  by  cyanide  813  tons, 
154  oz-  - 

Tyee  Copper. — Smelted  Tyee  ore  2,015  tons  ;  matte  produced 
150  tons. 

Weardale  Lead.— Ore  raised  263  tons ;  pig  lead  smelted  178* 
tons. 

West  Rand  Central  Gold. — Crushed  2,400  tons,  449  ozs. ;  2,000 
tons  by  cyanide  447  ozs.  ;  total,  8g5  ozs. 

Zeehan-Montana. — Output  225  tons  silver  lead  ore,  containing 
112  tons  lead  and  14,600  ozs.  silver. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Belfast  and  County  Down. — 6^  per  cent,  per  annum,  placing 
;^4,ooo  to  renewal  accounts  and  carrying  forward  £3.650. 

City  and  South  London. — For  half-year  ended  Dec.  31  on  the 
consolidated  ordinary  stock  at  the  rate  of  2  per  cent,  per  annum, 
carrying  forward  £2,521 . 

Cork  Bandon  and  South  Coast. — 3J  per  cent,  per  annum  for 
half-year  to  Dec,  31,  carrying  forward  ;f  2,943. 

London,  Tilbury  and  Southend. — On  the  ordinary  stock  for  past 
half-year  at  the  rate  of  £■;  15s.  per  cent,  per  annum,  carrying 
forward  ;f4,37i. 

Metropolitan  Railway.— On  the  ordinary  stock  for  past  half-year 
at  the  rate  of  los.  per  cent,  per  annum,  carrying  forward  /6,ooo, 
and  on  the  surplus  lands  stock  at  the  rate  of  2f  per  cent.,  carrying 
forward  /200. 

Midland  Great  Western  (Ireland). — At  the  rate  of  3  per  cent,  per 
annum,  placing  ;f3,400  to  reserve,  and  carrying  forward  £i-j,iOO. 

Great  Eastern. — Dividend  on  the  ordinary  stock  at  the  rate  of  5 
per  cent,  per  annum,  carrying  forward  /88,ooo. 

BANKS. 

Bank  of  Montreal. — Usual  quarterly  of  2J  per  cent. 

Bank  of  Victoria.— On  the  ordinary  shares  at  the  rate  of  5  per 
«ent.  per  annum,  placing  /io,ooo  to  reserve,  and  carrying  forward 
/5.700. 

Natal. — At  the  rate  of  12  per  cent,  per  annum,  adding  ^^3,000  to 
pension  fund,  and  carrying  forward  /2o,284. 

National  Provincial  of  England. — Further  of  9  per  cent.,  making 
17  per  cent,  for  past  year,  placing  ;f50,ooo  to  reserve,  ;^ 60,000  to 
writing  down  investments,  and  carrying  forward  ;f9i,oi7. 

INSURANCE. 

London  and  Provincial  Marine  and  General. — 5  per  cent.,  making 
10  per  cent,   for  1906. 

Merchants  Marine. — is.  6d.  per  share,  making  6  per  cent,  for 
the  year. 

Sea. — 6s.  per  share,  making  30  per  cent,  for  the  year. 

MINES. 

Anglo-Australian  Exploration. — Balance  of  is.  6d.  per  share  for 
1906. 

Broken  Hill  Proprietary  Block  14. — is.  per  share  on  the 
ordinary  and  preference  shares,  payable  Feb.  13,  placing  ^^5,000  to 
reserve. 

Glynn's  Lydenburg. — 10  per  cent.  (2s.  per  share),  payable 
March  5. 

Mount  Molloy.— 6d.  per  share. 

Queensland  Copper. — Cumulative  of  6  per  cent,  on  tiie  preference 
shares  for  the  year  ending  July  31,  1907,  and  an  interim  of  3  per 
cent,  on  the  ordinary  shares. 

MISCELLANEOUS. 

Brentford  Gas. — At  the  rates  of  5,  12J,  and  gj  per  cent,  per 
annum  for  past  half-year,  carrying  forward  ;f  53,306. 

Bristol  Brewery,  Georges  and  Co. —  At  the  rate  of  15  percent, 
per  annum  for  hall-year  ended  Dec.  31,  making,  15  per  cent,  for  the 
year. 

Carnforth  Hematite  Iron. — Interim  of  4  per  cent,  for  half-year 
ended  Dec.  31. 

Cerebos. — 4  per  cent,  for  year  ended  Nov.  30,  carrying  forward 
/6,948. 

Craigellachie  Glenlivet  Distillery. — Interim  at  the  rate  of  8  per 
cent,  per  annum  on  the  ordinary  shares  for  half-year  ending 
Jan.  31. 

Direct  United  States  Cable. — Interim  of  4s.  per  share,  being  at 
the  rate  of  4  per  cent,  per  annum  for  quarter  ended  Dec.  31,  carry- 
ing forward  ^17,031. 

Docker  Brothers. — Final  of  5  per  cent.,  and  a  bonus  of  los.  per 
share,  making  20  percent,  for  year  ended  Dec.  31. 

Dublin  United  Tramways. — At  the  rate  01  6  per  cent,  per  annum 
on  the  ordinary  shares  for  half-year  enaed  Dec.  31,  placing  ;f5,ooo 
to  reserve,  and  carrying  ;^6,664  forward. 

European  Gas. — Interim  of  5  per  cent. 

Geo.  Ingham  and  Co. — At  the  rate  of  7  per  cent,  per  annum  on 
the  ordinary  shares  for  the  six  months  to  Dec.  31,  making  6  per 
cent,  for  the  year. 

Great  Britain  Gold  Mining  and  Estate  of  Witwatersrand. — At 
the  rate  of  7 J  per  cent.,  payable  Feb.  g. 

Guardian  Investnaent  Trust. — On  the  deterred  stock,  for  half- 
year  ending  the  20th  instant,  at  the  rate  of  5  per'  cent,  per  annum, 
making  4  per  cent,  for  year. 

Guaranty  Trust  of  New  York. — For  year  ended  Dec.  31  at  the 
rate  of  20  per  cent,  per  annum,  carrying  forward  /i63,390. 

Harrison,  Barber,  and  Co. — 6  per  cent,  for  the  year  ended 
Dec.  31,  placing  /^i.ooo  to  reserve,  and  carrying  forward  £2^5^. 

John  Loveys  and  Co. — Further  of  4  per  cent.,  making  8  per  cent, 
for  year  ended  Dec.  31,  and  carrying  ;^i,299  forward. 


Kleinfontein  Estates  and  Township, — 15  per  cent.  (3s.  per 
share). 

Lister  and  Co  --6  per  cent,  on  the  ordinary  shares  for  year 
ended  Nov.  30,  placing  ;f  20,000  to  reserve,  and  carrying  forward 

Montreal  Light,  Heat,  and  Power.— For  three  months  ending 
the  31st  inst.  at  the  rate  of  5  percent,  per  annum. 

Mortgage  of  the  River  Plate.— Fmal  of  yi  per  cent,  on  the 
amount  paid  up  on  the  ordinary  shares,  making  12^  per  cent,  for 
the  year,  al.so  a  bonus  of  2^  per  cent. 

Mount  Smart  Dry  Docks.— Usual  at  the  rate  of  6  per  cent,  on 
the  preferred  ordinary  shares  and  at  the  rate  of  4  per  cent,  on  the 
deferred  shares. 

Nelson  Brothers. — Final  of  4  per  cent,  on  the  ordinary  shares, 
making  7  percent,  for  year. 

Niger  Co. — Interim  of  gd.  per  share  for  half-year  ended  June  30 
last. 

North  Wales  Iron  and  Manganese.— Further  of  7^  per  cent., 
raakii.g  15  per  cent,  for  the  year  ended  Sept.  30. 

River  Plate  and  General  Investment  Trust. — Finalof  3I  per  cent 
on  the  deferred  stock   for   half-year   ended   Dec.   31,  making  6  per 
cent,  for  the  year. 

Bryant  and  May. — At  the  rate  of  6  per  cent,  per  annum  on  the 
deferred  shares. 

Gas  Light  and  Coke. — At  the  rate  of  £n  8s.  per  cent,  per  annum, 
and  ^229,953  carried  forward. 


NEXT    WEEK'S    MEETINGS. 

MOND.W,    JAXUAKY    21. 
Buluwayo  Town  Stands. — Winchester  House,  noon. 
Crown  Brewing. — Bury,  7.30  p.m. 

Charterland  Goldfields. — Cannon  Street  Hotel,  12.30  p.m. 
London  and  Provincial  Bank. — Cannon  Street  Hotel,  noon. 
Mount  Cattlin   Copper  Mining. — Salisbury  House,  noon. 
Omnium   Investment. — Winchester   House,    noon. 

Tuesday,  Ja.marv  22. 
London  and  Hull  Soap  Works. — Cannon  Street  Hotel,  noon. 
Lancashire  and  Yorkshire   Bank. — Manchester,   1   p.m. 
Metropolitan  Trust. — Winchester  House,  noon. 

Wednksdav,  Jancary  23. 
Alaska  Goldfields. — Winchester  House,  noon. 
Bank  of  Tarapaca  and  Argentina. — Winchester  House,  2  p.m. 
Eastern  Telegraph. — Electra  House,  1  p.m. 
John  Loveys. — Cannon  .Street   Hotel,  2  p.m. 
London  and  Westminster  Bank. — 41,  Lothbury,  i  p.m. 
National  Discount. — Cannon    Street  Hotel,    11.30  a.m. 
Provincial  Hank  of  Ireland. — 8,  Throgmorton  Avenue,  11.30a.m. 
Union   of   London    and   Smiths   Bank. — Cannon   Street   Hotel, 

noon. 
Van  Ryn  Gold  Mines  Estate. — Winchester  House,  noon. 

THVRSD.iY,  January  24. 
De  Keyser's  Royal  Hotel. — Victoria  Embankment,  2  p.m. 
East  London  Railway. — Cannon  .Street  Hotel,  2  p.m. 
Freeman,   Hardy     and  Willis. — Leicester,    12.30  p.m. 
Great    Western     and     Metropolitan     Dairies. — Norfolk     Square 

Hotel,  I  p.m. 
General  Accident  Fire  and  Life  Assurance. — Perth,  noon. 
London    and     South-Western     Bank. — Liverpool     Street    Hotel, 

1  p.m. 

London  Pavilion. — Piccadilly,  2  p.m. 

Merchants'  Marine  Insurance. — 37,  Cornhill,   12.30  p.m. 

Metropolitan   Railway. — Cannon  Street  Hotel,  noon. 

Munster  and  Leinster  Bank. — Cork,   i  p.m. 

National  Bank. — 13,  Old  Broad  Street,   12.30  p.m. 

Parr's  Hank. — Cannon  Street  Hotel,  i  p.m. 

Stock  Conversion    and  Investment   Trust. — -Winchester   House, 

2  p.m. 

WilliaVus  Deacon's  Bank. — Manchester,  noon. 

Friday,  January  25. 
Debenture  Corporation. — Cannon    Street  Hotel,  noon. 
Edinburgh  and  District  Tramways. — Edinburgh,  noon. 
Foster,   Porter. — 47,  Wood   Street,   11  a.m. 
Lloyds  Bank. — Birmingham,   12.30  p.m. 

London  City  and  Midland  Hank. — Cannon  Street  Hotel,  noon. 
Manchester  and  County  Bank. — Manchester,  noon. 
North-Eastern    Banking. — Newcastle-on-Tyne,   noon. 
Sheffield  Banking. — Sheffield,   11   a.m^ 


A  branch  of  Lloyds  Bank,  Limited,  will  be  opened  at  Brad- 
ford (in  premises  at  the  corner  of  Hustler  Gate  and  Bank  Streetl 
on  Monday,  February  4,  under  the  temporary  management  of 
Mr.  James' Brooks,  of  the  Saltaire  branch. 

The  Union  of  London  and  Smiths  Bank,  Limited,  announce 
that  a  branch  of  the  bank  will  be  opened  at  No.  143,  North 
Street,  Brighton,  as  soon  as  the  necessary  alterations  to  the 
premises  have  been  completed. 

Messrs.  Chaplin,  Milne,  Grenfell,  and  Co.,  Limited,  have  re- 
ceived the  following  cable  from  Sir  Henry  Pellatt,  dated 
Toronto,  January  15,  1907: — -'Number  3  unit  Electrical  De- 
velopment Company  :  company  has  been  started  and  is  running 
at  full  capacity.  The  company  has  now  two  units,  numbers 
3  and  4,  in  continuous  operation,  developing  25,000  horse-power. 
The  Toronto  Electric  Light  Company  and  the  Toronto  Railway 
Company  are  changing  over  as  rapidly  as  possible  ;  the  former 
is  now  taking  2,500  arid  the  latter  6,000  horse-powder.  This  will 
be  increased  gradually  to  both  companies.  Units  numbers  i 
and  2  are  being  rapidly  advanced,  and  both  will  be  completed 
by  April  i,  giving  50,000  horse-power.  The  progress  of  the 
■works  at  Niagara  is  very  satisfactory,  and  the  outlook  for  the 
future  is  very  bright. 


TANUARY   19,   1907.  I 
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COMPANY    MEETINGS. 


BRITISH    WESTINGHOUSE    ELECTRIC. 

Tho  seventh  annual  geiieral   ineeling  of   the   liritish  \Vei>tnig- 
house  Electric  and  Manufacturing  Company,  Limited,  was  held 
Lon  Tuesday   at   Hamilton  House,   E.C.,   Mr.  J.   Annan  Bryce, 
,  M. P.,  presiding. 

The  Secretary  (Mr.  Arthur  K.  Scanes)  having  read  the  notice 
f  convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said ;     I  am   Sorry    that    our  chairman,   Mr. 
[Westinghouse,  is  unable  to  be  present    to-day,    owing    to    the 
j  serious  illness  of  his  only  son.     I  have  been  asked  by  my  col- 
leagues to  take  his  place,  and  have  to  ask  your  indulgence  for 
any  shortcomings.     I  shall  begin  by  commenting  on  the  balance- 
[  sheet,  and  shall,  of  course,  be  happy  to  supplement  my  remarks 
[in  answer  to  any  questions  which  shareholders  may  wish  to  put. 
There  having  been  no  provision  for  depreciation,  the  profit  and 
bloss  account  was  omitted  as  a  separate  statement  and  the  items 
fiucluded  in   the  general  balance-sheet.       The  full   amount  of 
'  debenture  stock  has  been  issued  and  sold,  with  the  exception  of 
the  ^j2i,ooo  held  in  respect  of  land  at  Trafford   Park.       On 
July  31    temporary  loans  consisted   of   ^135,000   owed   to   the 
American  company  and    ^^125, 000  to  bankers.     Since  that  date 
the  bankers'  loan  has  been  paid  down  to  about  ;f 90,000  out  of 
receipts  and  the  balance  arranged  for,  as  you  will  observe  in  the 
statement  that  I  am  authorised  to  make  in  behalf  of  the  Ameri- 
can interests.     These  interests  have  agreed  to  purchase  our  hold- 
ings in  other  companies  at  par  to  the  amount  of  about  ;f  135,000, 
apply  against  the  loan  to  bankers  and  in  the  liquidation  of 
certain  accounts  under  the  heading  of  sundry  creditors.       In 
[addition  to  this,  the  American  interests  will  continue  the  present 
loan  of  ;ii35,ooo  for  two  years.     Respecting  the  further  require- 
nents  of  your  company,   these  interests  contemplate  the    pur- 
chase of  an   additional   amount  of  our  holdings   in  other  com- 
panies.    From  this  you  will  observe  that  your  American  allies 
not  only  have  confidence  in  the  ultimate  success  of  your  eater- 
prise,  but  are  willing  to  back  this  confidence  by  continued  and 
liberal  financial  support,    il  may  say  that,  notwithstanding  the 
(losses  to  which  I  shall  have  occasion  to  allude,  the  company  is 
fell  a  thoroughly  sound  financial  condition  and  capable  of  carry- 
ing out  satisfactorily  in  every  way  all  the  business  which  it  may 
mdertake.     Although  there  is  no  provision  for  depreciation,  I 
Ishould  mention  that  your  property  and  plant  have  been   care- 
fully maintained  in  first-class  cJondition,  and  the  cost  charged  to 
Revenue.     Owing  to  the  volume  of  new  business  there  has  been 
pin  increase  in  the  item  "  stock  and  material  on  hand  and  in  pro- 
pess  of  manufacture  "  of  about  /'6o,ooo   over  the  figures  of  the 
preceding  year.     As  regards  the  heading,  "  completed  work  on 
Contracts,"  I  may  remark  that  there  has  been  a  marked  increase 
the  rate  of  collections,  which  is  .satisfactory,  as  showing  the 
Sinprovement  in  the  organisation,  to  which  I  .shall  have  occasion 
|o  refer  again.     The  total  of  completed  work  on  contracts  and 
sundry  debtors  last  year  was  ^^787, 237,  as  against  ^{,'753,994  for 
lie  year  under  review,  and  since  the  close  of  the  last  fiscal  year 
completed  work  on  contracts  and  sundry  debtors  has  been  still 
turther  decreased  by  ^^200, 000,  notwithstanding  increased  ship- 
nents.     Your  holding  in  other  companies  consists    principally 
Bf  shares  in  the  Traction  and  Power  .Securities  Company  and  the 
tlyde  Valley  Electrical  Power  Company.     The  former  company 
pwns  a  large  amount  of  Mersey  Railway  debentures,  which  are 
iteadily  improving  in  value.     The  Clyde  Valley  Company   has 
nade  good  progress  during  the  past  year.     It  has  a  total  installa- 
lion  of  upwards  of  8,000  kilowatts,  and   is  installing  an  addi- 
tional 4,000  kilowatt  unit.     The  demand  for  its  output  is  steadily 
rowing,  and  it  now  has  on  its  book  contracts  for  several  thou- 
iand  horse-power.       With  respect  to  the   suspense   account,   a 
careful  record  has  been  kept  of  the  expenditure  on  development 
Imd  experimental  work  not  chargeable  to  orders  in  hand.     While 
is  essential  to  carry  on  development  work,  it  is  our  intention 
restrict  it  within  the  lines  of  careful  economy.     With  regard 
'  the  heading  "  adjustment  of  working  assets,"  there  have  been 
Suring  the  year  under  review  numerous  adjustments  in  respect 
bf  stock  on  hand  and  other  items  which  enter  into  manufacturing 
"ccounts,  all  of  which  have  been  included  under  this  heading, 
now  come  to  the  question  which  must  be  in  the  minds  of  all 
bf  you.     What  has  caused  the  losses  of  the  past  few  years,  and 
what  can  be  done  to  prevent  similar  losses  in  the  future?      In 
the  first  place,  your  works  were  laid  out  with  the  expectation  of 
large  electrical  development   in  Great  Uritain,  but  up  to  the 
present  time  the  scale  on  which  the  works  have  been  installed 
'exceeds  the  demands  of  the  trade.  To  operate  the  works  a  staff  in 
keeping  with.their  magnitude  was  organised.     While  it  is  ilways 
ilifficult  to   assemble  an   efficient  staff    (which   ought   to  be  the 
,  lowth  of  years),  it  was  necessary  to  effect  the  organisation  w  Ithin 
i   limited  time,  with  the  result   that  the  fiersonnrl  proved  to  he 
unequal  to  the  task  of  conducting  the  affairs  of  the  company  with 
profit  under  conditions  of  strong  competition.     A  year  ago,  after 
.1    careful    investigation,   your    directors    decided     that     radical 
hanges  were  necessary  in  the  pfrsonnrl  and  methods  of  the  rom- 
anv.     In  view  of  the  many  important  changes  that  have  been 
uade  duriiie  the   past  twelve  months,  it  seems  desirable  to  tell 
Miu  something  of  the  present  organisation.     Your  directors  were 
fortimate  in  securing  and  appointing  last  June  a  general  manager 
of  works  who   has  had  many  years'  experience  in  the  nianage- 
nient  of  large  shops,  and  in  the  niethod,s  of  electrical  manufac- 
ture that  restilt  in  economical  administration.       The  results  so 
far  show  a  marked  increase  in  production,  with  a.  msiterial  reduc- 
tion in  the  iiay  roll.     A  transfer  has  Iwen  effected  to  the  works 
■■*  Manchester  of  the  sales  management  and  engineering  staff, 
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pared  with  the  considerable  lo!.»  dutJi»K  ilie  i  orrenponding  perioo 
of  last  year,  is  encouraging.     In  view  of  the  slackneis  of  ho-r- 
business,  your  export  departr 
and  your  directors  look  for  a 

new  territorial  arrangements  , ,  .,..„:.,..,,.  company. 

You  wUI  recall  that  under  tho  agreement  your  company  confined 
Its  operations  to  Great  Hritaiu  and  her  possession*,  ext  lur'ifn' 
C'anada.     A  promising  field  for  liritish  electrical  appar.. 
in  South  America.     Several  months  ago  the  .Am^nrar 
was  approached  with  a  view  to  an  agree- 
company   might  sell  its   product   with 
./Vmerican  countries.     This  has  been  an 
of  business  has  already  resulted.     Th- 
trade  is  still  unsatisfactory.     Low  pru  ■ 

these  every  effort  is  being  made  towards  ecuiioiny  in  production. 
The  quality  of  apparatus  manufactured  is,  however,  rrf  fir-rt  im- 
portance, and  every  care  is  taken  to  maintain  a  I  rd. 
If  the  efforts  which  are  constantly  being  made  tow                    ,rd- 
isafion  are  successful,    the   amount  of  special   app.....uis   v,M„h 

your  works  are  called  upon  to  construct  will  be  greatly  reduced, 
and  the  British  electrical  manufacturer  will  be  able  to  produce 
his  apparatus  under  conditions  more  nearly  approaching  those 
existing  in  America  and  Germany.     Hut  while  the  prosp>ects  of 
the  bu.siness  thus  appear  more  favourable,  your  directors,  after 
long  and  anxious  consideration,  have  c<jnie  to  the  conclusion  that 
the  only  way  to  place  the  company  in  a  souP'!  • •   •■  is  to  re- 
duce the  capital.     Proposals  to  this  effect  will  ed  later, 
but  it  appears  desirable  at  this  stage  to  ex;                  r   general 
beating.     Speaking  generally,  the  result  of  carrying  thcM  pro- 
posals into  effect  will  be  to  clear  off  the  accumulation  of  losses 
on  contracts  undertaken  in  past  years  and  to  reduce  the  figures 
of  your  assets  to  a  point  consonant  with  their  value.     A^regards 
the  proposals  for  reduction  of  capital,  I  should  explain  :'--'•  ••■ 
interests  of    the  preference    shareholders    are    not    in: 
affected.       It  is  proposed  that,  while  the  nominal  valu 
share  is  reduced  from  i,$  to  ;f 3,  the  original  value  of  £,t,  is  pre- 
served in  the  event  of  a  liquidation,  so  that  in  that  event  the 
position   of    the  preference  sli             "       will  be   !■  re- 
cisely  the  same  as  at  present.                      !ie  will  be  1  tie 
same  relative  position  asregarci,  ........_,, J,  it  h--"                        :,at 

the  preference  dividend  when  payable  should  t,) 
to  per  cent.  The  preference  shareholder  will  ti  ;lv 
the  same  proportion  of  the  amount  of  the  earnings  distributable 
on  dividend  as  that  to  which  he  is  at  present  entitled— namely, 
up  to  6s.  per  .share.  .Since  the  designing  of  vour  works  in  the 
late  '90's  and  since  the  placing  of  the  orders  for  the  machinery, 
•  there  have  been  many  important  changes  in  \V-  -•■  '••  •  '  appara- 
tus. For  instance,  the  reciprocating  engine  e  which 
was  then  in  vogue  ha,s  been  very  generally  i  by  the 
steam  turbine.  The  result  of  these  changes  h^s  heen  that  a 
large  part  of  the  expenditure  on  foundations,  buildings,  cranes 
and  heavy  machine  tools  has  proved,  for  the  present,  unneces- 
sary. To  meet  these  modified  conditions  it  is  thought  necessary 
to  reduce,  the  book  value  of  the  plant  and  propertv.  Vour  com- 
pany holds  many  patents  of  great  value,  but  with  the  writii>g 
down  of  the  works  it  is,  of  course,  also  necessary  to  reduce  the 
book  value  of  patents  and  goodwill.  It  is  also  necessary,  in 
view  of  change  in  type  and  keen  competition,  to  write  down  the 
value  of  stock  on  hand  and  in  process  of  manufacture.  In  order 
to  provide  for  these  reductions  and  to  write  off  losses  and  de- 
velopment expenses  it   is  proposed  to    reduce    the    '-'    by 

;fi,375,ooo,  of  which  ;^i,ooo,ooo  is  in  respect  of  t'  e 

shares  and  ,1^375,000  in  respect  of  the  ordinary  si  1    h 

is  a  reduction  of  40  per  cent,  on  the  preference  and  50  P"  cent, 
on   the   ordinary.       The   Chairman   concluded  by   moving  the 
adoption  of  the  rejiort  and  balance-sheet  for  the  year  ended  July 
31,  1906. 
Mr.  J.  11.  T.ukach  seconded  the  resolution. 
Dr.    D.    Hrowne   strongly  criticised    the    management.       He 
wished  the  Chairman  would  tell  them  what  the  market  value  w..~ 
of  the  shares  which  they  held  in  other  companies  and  wt   ■ 
dends  they  had  received  on  them.     He  moved  as  an  rttt 
that  the  meeting  refuse  to  carry  out 
that  a  committee  of  shareholders  be 

fully  :  further,  that  a  vote  of  want  01  >    ..ici  ■■>  ^   ..;  ...t  ...o.,... 
ment  be  passed. 

Mr.  Dingwall  objected  to  further  borrowing  power*  beini; 
granted.  I'nder  the  circumstances  the  decision  arrived  at  b' 
the  directors  that  the  capital  should  be  cut  down  seemed  inevit- 
able. 

Mr.  Herbert  Smith  said  it  was  not  surprising  that  the  ret>orl 
should  provoke  criticism  and  disappointment,  but  it  should  b<- 
tempered  with  justice. 

The  Chairman  said  ho  had  the  greatest  rossibte  <\-Trr>,tthv  w='»- 
the  dissatisfaction  which  had  been     ■ 
holders.     The  directors,  and  Mr.  W 
position  onit**  .i*!  deenlv.  1  : 
larcelv  interested  than  ai: 
their  share  of  the  blame  i">   .1 
gard  to  the  s"snen<:e  account,  1- 
would  get  rid  of  that  large  sum  v 
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developmeDt  wmk  whii  h  Miiyhl  imt  show  profits  for  a  lonj;  time 
to  come.  With  regard  to  the  shares  in  other  companies,  he 
pointed  out  that  the  company  had  had  to  take  a  few  small 
holdings  in  electrical  companies  as  part  payment  for  plant  sup- 
plied. Some  of  these  shares  might  not  be  worth  the  amount  they 
stood  at  in  the  books,  but  anv  loss  that  might  be  incurred  under 
that  heading  would  be  very  small.  Substantially,  the  whole  of 
the  shares  were  worth  the  value  placed  upon  them. 

The  amendment  was  then  put  and  lost,  and  the  original  motion 
for  the  adoption  of  the  report  was  carried. 

Formal  resolutions  were  passed  re-electing  Mr.  J.  H.  I.ukach 
as  a  director  and  .Messrs.  Deloitte,  I'lender,  C.riffiths  and  Co.  as 
auditors. 

The  Chairman  formally  moved  the  resolution  for  the  reduc- 
tion of  the  capital. 

The  resolution  was  carried,  and  resolutions  were  also  passed 
altering  the  articles  of  association  in  accordance  with  the  notice. 


Separate  general  meetings  of  the  preference  and  ordinary  share- 
holders were  subsequently  held,  at  which  the  special  resolutions 
were  also  passed. 

A  vote  of  thanks  to  the  Chairman  concluded  the  proceedings. 


KANEIKA    UNITED    GOLDFIELDS. 

The  statutorv  meeting  of  the  shareholders  of  the  Kaneika 
rnited  Cloldfields,  Limited,  was  held  on  Thursday,  at  Win- 
chester House,  Old  Uroad  Street,  K.C.,  under  the  presidency  of 
Mr.   Henry  D.   Hoyle,  the  chairman  of  the  company. 

The  Secretary  (Mr.  W.  >(ilne)  having  read  the  notice  conven- 
ing the  meeting, 

The  Chairman  said  :   Centlemen, — Vou  know  at  this  meeting, 
which  is  the  statutory  meeting  of  the  company,  which   we  are 
bound  to  hold   under  the  Act   of   Parliament,  we  have  to  give 
you  certain    particulars  and  certain  documents,   and  these  you 
will    all    have    received.     Apart    from    laying   them    before   you 
there  is  no  business  for  this  meeting,  but  it  is  customary  for  the 
'•hairman  to  take  the  opportunity  at  such  a  meeting  of  making 
a  statement  to  the  shareholders  as  to  the  present  position  of  the 
company.     I  have  very  little  to  say,  however,  because  from  time 
to  time  you  have  been  notified  by  paragraphs  in  the  Press,  or 
bv  circular,  as  to  what  is  being  done.     The  circular  of  Decem- 
ber 13th  has  shown  you  the  lines  upon  which  we  are  proceeding. 
The  latest  information  is  that  work  on  the  C.olden  Spoon  pro- 
perty is  being  pushed   ahead.     77  ft.   have  been  driven   on  the 
35  ft.   level,  and  also  on  the  63  ft.  level,  and  these  levels   will 
be  opened   as  rapidly  as  possible.     As  you  have  been    already 
informed,  it  is  intended  to  continue  the  new  incline  shaft,  from 
which  these  levels  are  now  being  driven,  to  a  depth  of  500  ft.  as 
soon  as  the  headgear  and  the  hauling  and  pumping  plant,  now 
under     construction,     have     arrived     on     the     property.       The 
Alexandrofski  shaft  on  the  Meerolobevee  reef  was  sunk  to  44  ft., 
and  driving  has  been  proceeded  with  along  the  reef  which,  ac- 
cording to  latest  advices,   was  looking  well.     It  takes,    as  you 
must  be  aware,  some  considerable  time  to  organise  to  the  fullest 
extent  the  necessary   work,  but  all   the  shafts  mentioned  in  the 
circular  of  December  13th  will  very  shortly  be  under  way.    The 
supply    of    labour    appears    to    be    plentiful,    and    we    are   not 
likely  to  be  delayed  for  this  reason.     The  rate  of  wages  is  very 
low,  and  considerable  profit  maj'  be  expected  from  the  issue  of 
stores  to   our   employees.     Mr.   Wilson,   who   is   at   present  in 
charge  of  operations,  seems  to  be  getting  to  work  with  vigour, 
and  by  the  time  Mr.  Faithful  arrives  on  the  property  consider- 
able advance  will  have  been   made  in  the  work  of  opening  up 
several,  of  our  reef  properties.     There  is  one  other  matter  which 
has  occupied  public  attention  to  a  considerable  extent   lately — 
namel)',  the  question   of  titles  and  mining  licenses  on  Russian 
properties   generally.      You   will    have   seen    a   letter   from    the 
solicitors  of  the   Siberian   Proprietary   Mines,    Limited,   on  this 
subject  in  the  newspapers,  and  I  have  taken  the  opportunity  of 
asking  the  solicitors  of  the  company,  Messrs.   Spyer  and  Sons, 
to  state  clearly  to  us  what  has  to  be  done  to  secure  our  position. 
The   transfer   of   the   property   may   be   described   as   the    exact 
equivalent  to  the  deed  of  conveyance  of  English  land,  and  once 
this  has  been  properly  executed  the  former  owners  of  the  pro- 
perty (exactly  as  is  the  case  of  an  English  conveyance  of  land) 
have  absolutely  no  rights  whatever  over  the  property,  and  it  is 
vested  fully  and  effectually  in  the  purchasers.     In  our  case  the 
titles  of  our  vendors  were  fully  investigated.    Our  lawyer  in  St. 
Petersburg   advised    that    the  "titles    were   good,     the    deeds   of 
transfer  were  duly  executed  in  St.  Petersburg  in  the  presence  of 
our  own  directors  and  London  lawyers  before  a  notary  in  proper 
form,  and  we  are  advised  that  the  properties  are  therefore  fully 
and  legally  vested  in   our  representatives.     The  letter  from  the 
Marquess  of  Queensberry,  published  in  to-day's  papers  on  this 
subject,  is  well  worth  reading,  as  it  is  the  letter  of  one  who  is 
practically   acquainted   with    the     subject,     and     affords    direct 
evidence  of  the   goodwill   which    the   Russian   Government   ex- 
hibits towards  bona-fide  enterprises  such  as  our  own. 

No  questions  were  asked,  and  the  proceedings  terminated. 


BANK    RATE    NOTICES. 


THE     UNION     DISCOUNT    COMPANY    OF 
LONDON,    LIMITED, 

39,    CoFnhill,    17th    January,  1907. 


Capital  Subscribed       ..  ..       /j. 500,000 

Paid  up 750,000 

Keserve  Fund    . .  . .  . .  450,000 

NOTICE  IS  HEREBY  (IIVEN  that  the  RATES  OF 
INTEREST  allowed  for  money  on  Deposit  are  this  day  REDUCED 
as  follows;— At  call,  to  THREE  AND  A-HALF  per  Cent.;  at 
seven  and  14  days'  or  longer  notice,  to  THREE  AND  THREE- 
<)UARTERSper  Cent.  The  Company  discounts  approved  bank  and 
mercantile  acceptances,  receives  money  on  deposit  at  rates  adver- 
tised from  time  to  time  in  the  London  daily  papers,  and  grants 
loans  on  approved  negotiable  securities, 

CHRISTOPHER   R.  NCCENT,  Manager. 

NATIONAL    DISCOUNT    COMPANY,    LIMITED. 

Subscribed  Capital        ..         ..     /■4, 233, 325 

Paid  Up S46.665 

Reserve  Fund      . .  . .  . .  400,000 

NOTICE  IS  HEREBY  (;IVEN  that  the  RATES  OF 
INTEREST  allowed  for  money  on  Deposit  are  REDUCED  as 
follows;— To  THREE  AND  A-HALF  per  Cent,  per  annum  at 
call;  to  THREE  AND  THREE-QUARTERS  per  Cent,  at  7  and 
14  days'  notice. 

PHILIP  HAROLD  WADE,  Manager. 
WATKIN  W.   WILLIAMS.  Sub-Manager. 
Approved    mercantile    bills    discounted.     I..oans    granted   upon 
negotiable  securities.      Money   received   on   deposit   at   call    and 
short    notice    and    interest   allowed  at  the  current  market  rates, 
and  for  longer  periods  upon  specially  agreed  terms. 
No.  35,  Cornhill,  E.C., 
17th  January,  1907 

WILLIAMS   DEACON'S   BANK,   LIMITED. 


Outstanding  holders  of  Manila  Railway  Company's  5  per  cent, 
first  mortgage  registered  stock,  6  per  cent,  secured  notes,  6  per 
cent,  prior  lien  mortgage  bonds,  series  "  A,''  6  per  cent,  prior 
lien  mortgage  bonds,  series  '■  B,''  are  informed  that  a  consider, 
able  amount  of  such  securities  having  been  deposited  with 
Messrs.  Speyer  Brothers  under  the  terms  of  the  reconstruction 
scheme,  the  time  for  further  deposiu  has  been  extended  to 
January  31,  after  which  date  no  further  deposits  will  be  received, 
except  under  such  terms  as  may  be  fixed  by  the  reconstruction 
managers. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  on  Deposits  at  seven  days' notice  at  thi< 
Office  and  Metropolitan  Branches  will  be  THREE  AND  A-HALF 
per  Cent,  per  annum  from  this  date  until  further  notice. 

WILLIAM  FRANCIS  COURTHOPE,)  „ 
GEORGE  HENRY  POWNALL,  f  ^^agers. 

20,  Birchin  Lane,  London,  F^.C, 
17th  January,  1907. 

PARR'S    BANK,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  at  the  Head  Office  and  Metropolitan 
Branches  on  Deposit  at  seven  days'  call  is  THREE  AND  A- 
HALF  per  Cent,  per  annum  until  further  notice. 

R.  W.  WHALLEY.  General  Manager. 
Bartholomew  Lane,  EC, 
17th  January,  1907. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  at  the  Head  Office  and  Branches  of  this 
Bank,  on  Deposits  subject  to  seven  days'  notice  of  withdrawal, 
is  this  day  REDUCED  to  THREE  AND  A-HALF  per  Cent. 
per  annum. 

CHARLES  GOW,   General  Manager. 
5,  Princes  Street,  Mansion  House, 
17th  January,  1907. 

THE    UNION    BANK    OF    SCOTLAND,    LIMITEDu 


NOTICE  IS  HERERY  GIVEN  that  the  RATE  OF  INTER- 
EST  allowed  on  Deposits  with  the  Union  Bank  of  Scotland, 
Limited,  at  this  office,  will  be  THREE  AND  A-HALF  per  Cent. 
per  annum  from  this  date  until  further  notice. 

ANDREW  GORDON.  Manager. 
London  Office.  62,  Cornhill.  EC, 
17th  January,   1907. 

THE    UNION    OF     LONDON     &    SMITHS    BANK, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  the  Head  Office  and  Metropolitan 
Branches,  repayable  on  seven  days'  notice,  will  be  THREE 
AND  A-HALF  per  Cent,  per  annum  from  this  date  nntil  further 
notice,  which  will  be  given  by  advertisement  only. 

R.   H.  NUNN.  General  Manager. 
No.  2,  Princes  Street,  E.C., 
17th  Januarv,  1907. 

THE  CAPITAL  AND  COUNTIES  BANK,  LiMI  TED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head  Office  and 
Metropolitan    Branches  the   RATE  OF  INTEREST  allowed  on 
Deposits,     repayable      on      seven     days'     notice,     is     this     day 
REDUCED  to  THREE  AND  A-HALF  per  Cent,  per  aniinm. 
G.  A.  HARVEY.   1  Joint 

E.   D.  VAISEY,     )  General  Managers. 
No.  39,  Threadneedle  Street,  EC. 
17th  January,  1907. 
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I'  Tfep/i 
These  are  given  each  week  in  the  Investors'  Review  on  the 
ollowing  terms  :  — 
One    Reply     to    One    Question  —  One   Shilling.     Any 

number  of  (juestions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  -  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a   fee,    however,  of  One    Guinea  per   annum   paid    in 
dvance,  a  Key  to  the  previous  week's  replies  will   be  sent  early 
in  the  following  week  to  Subscribers. 

(  Deposits  of  "  fjuery  Money  "  may  be  made  in  advance,  and  will 

■  ^Kbe    acknowledged    in     the    "Answers"    column.       Notice      of 

I^Bexhaustion  will  also  be  given  there. 

I^B     If  tempted  to  speculate  by  circularising  brokers  Keaders  should 

l^^roause  and  ask  the  Investors'  Review  first :  its  reply  will  probably 

l^^pave  them  from  many  a  loss. 

"^"     Telegrams    advising  about   new   securities   cost    Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but   for  this   three    questions   will   be   answered    if 

,  desired.     For  every  question  beyond  three  replied  to  in  any  one 

fetter  the  charge  is  Half-a-Crown  per  question. 

Corre.spondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 

I  Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 
Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 
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PUBLISHER'S  NOTICES. 

Che  InWCSlOrS'  Review  i^  a  subscription  Joumal,  and  will 
jTie  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
(the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
fin  the  following  terms  : — 

One  Year  •  £1  Is.        Six  Months  •  Us.        Three  Months  •  5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

Sjd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 

but  notice  of  change  must  reach  the  Publishing  OfiFice  not  later 

'than  the  First  Post  on  Friday  Morning. 

J"or  a  fortnight  before  the  Subscription  expires  the  Investors' 
Keview  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  la.  6d., 
postage  4d.  extra.  Bound  Volumes  16a.  6d.,  or  17a.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfoll<  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  Is 
made  for  the  insertion  of  reports  under  ihe  heading  of 
Company  .Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


London  County  Council  Finance. 

It  is  not  our  province,  and  still  less  is  it  our  pur- 
pose, to  interfere  in  the  wrangle  now  poing  on  around 
the  coming  election  for  the  London  County  Council. 
All  that  can  be  said  here  is  that  a  more  foul-mouthed 
outburst  of  rancour  and  party  passion  we  have  never 
witnessed  or  heard  of  in  any  municipal  conllict.  .\nd 
the  attacking  party  would  seem  to  have  divested  itself 
of  every  scruple,  so  that  not  only  does  it  accuse  the 
party  in  power  of  the  vilest  corruption,  but  sets  its 
scribbling  "  sbirri  "  to  vilify  its  opponents  and  stimu- 
lates them  to  make  the  most  audacious  attacks  upon 
the  credit  of  the  metropolis.  One  such  statistical 
swashbuckler  does  not  scruple  to  suggest  that  the  debt 
of  the  County  Council  should  be  struck  out  of  the 
trustee  list,  so  that  a  fall  in  the  price  of  its  stocks 
might  be  brought  aljout  great  enough  to  put  an  end  to 
the  power  of  the  County  Council  to  carry  out  the  bene- 
ficent works  of  public  utility  upon  which  it  is  now  en- 
gaged. The  heartless  cruelty  of  a  sui;  of  this 
kind  towards  the  investing  classes  is  i  hed  by 
its  insolent  contempt  for  facts  and  disrcgiiid  of  the 
good  of  the  community  at  large.  The  debt  of  London 
as  contracted  by  the  County  Council  is  not  a  heavy 
one,  and  for  most  of  that  debt  it  is  able  to  show 
excellent  results.  On  March  31  last  the  aggregate 
debt  of  the  metropolis,  including  that  of  the  unreforroed 
City  Corporation,  was  ;£r  110,000,000,  and  of  this 
;£^ 1 05, 576,000  was  debt  secured  upon  rates,  and  a  con- 
siderable part  of  it  only  nominally  the  obligation  of  the 
London  Coimty  Council.  For  that  body  has  not  spent 
anything  like  this  amount  of  money.  To  Ijcgin  with, 
the  Metropolitan  Water  Board  is  responsible  for 
;£^38,576,ooo  of  the  total,  and  surely  no  unprejudiced 
citizen  who  has  followed  the  history  of  the  struggles 
of  London's  responsible  governors  to  obtain  control  of 
the  water  supply  can  come  to  any  other  conclusion  than 
that  no  small  portion  of  this  iK-avy  burden  for  water 
has  been  imposed  for  the  profit  of  the  private  capitalist 
to  whom  the  old  water  works'  concessions  were  given, 
and  who  have  battened  for  generations  upon  the  [people 
of  London  only  to  surrender  their  privileges  at  last  for 
an  excessive  compensation.  Here  surely  is  a  striking 
example  of  the  cost  of  private  enterprise  to  the  '■••  ••  "■ 
of  London. 

Of  the  other  items  of  the  debt,  nearly  ;^i.2,lk>),(xx) 
is  attributable  to  education,  and  nearly  ;£'i4,ooo,ooo 
consists  of  debt  raised  by  the  Metropolitan  Borough 
Councils  and  the  City  Corporation.  This  item,  how- 
ever, excludes  £..^,^., 2(3, 000  of  debt  created  by  the  un- 
reformed  corporation  on  security  other  than  that 
offered  by  the  rates.  Then  the  NIetropolitan  .Asylums 
Board  has  incurred  debt  to  the  amount  of  ;£r3,4'i5,ooo, 
and  we  believe  the  item  to  be  excessive,  but  the  County 
Council  is  not  to  be  blamed  for  its  magnitude  any  more 
than  for  the  ;t"4,393.ooo  raised  on  behalf  of  guardians, 
asylum  and  school  district  managers.  The  largest  item 
of  all  amongst  those  for  which  the  Council  is  not 
directly  responsible,  viz.,  the  ;£"ii. 69^,000  incurred  by 
the  late  Schtx>l  Board  of  London,  is  doubtless  a  l>eavv 
debt,  but  it  is  not  one  for  which  the  representative 
government  of  the  metropolis  is  in  any  appreciable 
measure  directly  to  Ik-  held  liable.  It  in  its  executive 
capacity  had  at  the  date  of  the  figures  b<rfore  us  spent 
;^,"4, J40,ooo  on  tramways.  ;{r2,Ji7,ooo  on  workmen's 
dwellings  and  j^2t->,i^~,,o(yo  on  a  variety  of  public 
works  sLVh  as  sewers,  street  improvements,  brid|g<cs. 
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and  other  amenities,  which,  although  not  perhaps 
directly  revenue  yielding,  have  been  of  incalculable 
benefit  to  the  citizens.  It  has  also  spent  ;£^5,034,ooo 
on  electricity  supply,  and  that  item  probably  excites 
more  wrath  in  the  minds  of  the  people  who  are  now 
being  suborned  and  excited  to  oppose  the  policy  of  the 
Council  than  any  other,  than  even  the  trivial  affair  of 
the  steamboats.  Tlie  sources  of  the  hatred  with  which 
the  Council  is  regarded  by  its  opponents  are  mainly 
two— one  the  fear  on  the  part  of  ground  landlords 
that  their  privileges  are  likely  to  be  interfered  with, 
that  they  may  be  compelled  before  many  years  are 
over  to  lake  their  share  in  bearing  the  load  placed 
upon  the  inhabitants  of  London,  and  the  other  is  the 
determination,  of  a  group  of  company  promoters  and 
monopolists,  aided  and  abetted  by  the  friends  and 
associates  of  the  Allgemeine  Electricitats  Gesellschaft 
to  prevent  any  extension  of  municipal  enterprise  and 
control  over  the  general  supply  of  electricity  within 
the  London  area  for  their  own  purposes. 

Such  are  the  motives  and  tlie  spirit  animating  the 
opposition  to  the  Progressive  party  in  the  County 
Council,  and  we  ask  the  investing  classes  to  note  with 
what  perfect  emanicipatlon  from  scruples  of  any  kind 
these  men  pursue  their  ends.  It  is  nothing  to  them  if 
the  investor  is  half  ruined  by  the  discredit  they  seek 
to  cast  upon  London  County  Council  stocks  as  invest- 
ments. So  long  as  their  end  is  attained  they  are 
satisfied.  But  surely  no  thrifty  citizen  is  going  to  join 
in  the  attempt  to  discredit  this  great  public  security. 
He  has  but  to  look  around  him  to  learn  how  solid  that 
security  is,  how  safe  the  refuge  for  his  savings,  com- 
pared with  the  securities  offered  to  him  by  the  mono- 
polists, the  advocates  of  private  enterprise,  the  capi- 
talists and  company  promoters  who  have  already  made 
such  inroads  upon  works  of  public  utility  that  ought 
to  have  been  from  the  first  in  the  hands  of  the  citizens 
as  sources  of  benefit  to  the  community  at  large.  It  :s 
true  enough  that  London  County  Council  stock  has 
shrunk  in  price  in  common  with  all  other  securities  of 
the  same  class,  but  the  cause  of  that  decline  is  not  to 
be  found  in  the  absence  of  security,  but  is  to  be  re- 
garded as  a  consequence  of  the  "  maffir'''ng  "  spirit 
which  raged  in  London  at  the  time  when  the  South 
African  War  was  being  hatched  and  carried  on.  We 
are  paying  for  that  outburst  to-day,  and  will  continue 
to  pay  for  many  a  day  to  come.  But  if  London 
County  Council  stock  is  depreciated,  what  are  we  to 
say  of  that  class  of  security  issued  by  the  various  cor- 
porate enterprises  whose  undertakings  are  now  in 
possession  of  so  large  a  portion  of  the  means  of  inter- 
communication between  one  part  of  London  and  the 
other?  What  shall  we  say  of  the  profit-sharing  notes 
of  the  Underground  Railways  Company?  Has  the 
price  of  these  remained  steady  whi'<;  County  Council 
stock  has  depreciated?  No.  Thcj  are  quite  15  per 
cent,  below  the  highest  figure  at  which  they  were 
issued.  And  how  about  the  stocks  of  the  iVIetropolitan 
and  District  Railways?  As  recently  as  1904  District 
ordinary  stock  was  up  at  44;!,  and  it  is  now  somewhere 
about  i6i.  Metropolitan  Railway  stock,  too,  touchi;d 
102  in  the  same  year,  and  is  now  little  t>etter  than  "5?. 
In  the  same  manner  the  stock  of  the  C'^ntral  London 
Railway  rose  in  1903  to  Ji2^,  and  it  is  \.o\v  only  about 
8oi.  A  similar  exhibit  is  made  by  the  shares  of  the 
London  United  Tramways  Company  and  the  London 
General  Omnibus  Company  has  an  equally  unpleasant 
record.  Within  twelve  months  its  stock  has  fallen 
from  1 17  to  80.  In  these  figures  there  is  a  lesson 
for  prudent  citizens  which  they  will  do  well  to  note. 
After  all  the  security  of  the  rates  is  better  than  any- 
thing the  company  promoter  can  offer,  and  London  is 
not  over  burdened  by  its  debt  provided  the  incidence  of 
debt  charges  is  put  upon  the  right  shoulders.  The 
genuine  reformer,  therefore,  will  endeavour  to  sup- 
port those  who  seek  for  a  readjustment  of  the  incidence 
of  rates,  and  not  those  who'  would  hand  over  the  public 
utilities  of  London  to  the  control  of  gentlemen  in  quest 
of  excessive  profits  through  Stock  Exchange  manipul.i- 
tions. 


Economic  and  Financial  Notes 
and  Correspondence. 


Bank  Meetings. 
They  are  unusually  interesting  this  January  owing  to 
the  experience  of  the  past  six  months,  for  the  greater 
part  of  which  period  rates  were  more  favourable  to  the 
banks  than  to  the  discount  houses.  Tliese  latter,  in- 
deed, have  done  wonders  considering  the  adverse  cir- 
cumstances they  had  to  encounter  in  the  last  three 
months  of  the  year.  Up  to  almost  the  middle  of 
October  the  position  was,  if  not  particularly  brilliant,^ 
at  any  rate  fairly  profitable,  because  rates  for  money 
left  a  fair  margin  of  profit,  as  Mr.  Doxat  pointed  out 
at  the  meeting  of  the  National  Discount  Company,  on, 
the  rates  secured  ujjon  bills  discounted,  but  after  that 
time  everything  went  wrong,  and  the  bill  broker  had  to 
struggle  on  to  the  end  of  the  year  with  money  more  or 
less  continually  against  him,  carrying  bills  taken  at 
low  rates  of  interest  with  money  Ixjrrov^ed  at  high 
rates,  and  doing  new  business  on  very  narrow  margins 
of  profit  or  none  at  all.  The  wonder  is  in  the  circum- 
stances that  these  discount  houses  managed  to  main- 
tain their  dividends  and  to  show  such  profits  as  they 
were  able  to  do.  But  it  was  otherwise  with  the  joint- 
stock  banks.  They  gained  in  various  ways  by  the 
advance  in  the  rate  of  money,  and  not  least  by  the 
wider  margin  then  brought  into  existence  between  the 
rates  they  allowed  on  their  deposits  and  the  rates  they 
could  secure  in  the  open  market.  All  credit-dealing 
institutions,  moreover,  were  helped  by  the  high  rates 
ruling  on  the  Stock  Exchange,  discount  houses  as  well 
as  banks,  and  accordingly  the  half-year  in  banking  at 
least  was  an  excellent  one,  larger  profits  being  earned 
without  apparent  risk,  and  greater  sums  being  left  as 
free  revenue  for  the  disposal  of  the  boards.  This 
being  so,  we  have  to  congratulate  the  directors  of  the 
various  banks  on  their  self-denial.  Always  when 
revenues  are  large  there  is  a  temptation  to  pay  more 
away  to  the  shareholder.  It  is  the  popular  thing  to 
do,  but  none  of  the  banks  have  yielded  to  this  tempta- 
tion "in  the  past  half-year.  They  carry  larger  balances 
forward  or  set  aside  larger  amounts  to  various 
accounts,  and  thus  begin  the  new  year  in  a  position  of 
unusual  strength. 

Several  of  the  speeches  delivered  this  week  are  sug- 
gestive and  interesting,  and  we  are  particularly  pleased 
to  come  across  the  declarations  made  by  Mr.  E.  C. 
Brown,  who  presided  at  the  meeting  of  the  London  and 
Westminster  Bank,  emphasising  the  care  with  which 
thafbank's  reserves  are  protected.  It  has  never  been 
a  bank  accused  of  window  dressing,  or  if  it  has  been 
there  was  never  justification  for  the  charge.  Tliere- 
fore  the  London  and  Westminster  is,  Mr.  Brown  says, 
perfectly  ready  to  join  in  any  change  calculated  to  give 
greater  publicity  to  banking  reserves  and  to  the  ebb 
and  flow  of  current  account  balances  than  has  hitherto 
been  customary.  Sir  Felix  Schuster,  speaking  at  the 
meeting  of  the  Union  of  London  and  Smiths  Bank, 
took,  as  usual,  a  hopeful  view  of  the  future,  and  we  are 
bound  to  admit  that  he  seems  to  have  had  more  justi- 
fication for  similar  views  expressed  in  the  past  than 
we  were  always  willing  to  give  him  credit  for.  But 
the  most  interesting  part  of  his  address,  apart  from  the 
analysis  of  the  bank's  accounts,  which  necessarily  ran 
on  the  same  lines  as  our  own  last  week,  was  his  com- 
munication of  what  may  be  called  Budget  prospects. 
It  had  been  estimated,  he  said,  that  the  Chancellor  of 
the  Exchequer  should  have  a  larger  sum  available  for 
sinking  fund  purposes  than  for  several  years  past,  and 
that  at  least  ^^[12, 000,000  of  debt  would  be  redeemed, 
the  effect  of  which  must  be  felt  both  in  the  money  and 
investment  markets.  As  Sir  Felix  is  understood  to  be 
an  intimate  friend  of  Mr.  Asquith's  we  are  disposed 
to  look  upon  this  statement  as  in  a  manner  semi- 
official, and  it  is  most  encouraging.  If  along  with 
this  reduction  of  debt  a  material  reduction  in  the  weight 
of  taxation  takes  place,  the  outlook  will  certainly, 
from  our  point  of  view,  be  more  cheerful  than  it  now 
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is.  No  great  liopi;  of  cheap  money  durinff  the  current 
half-year  was  lield  (jut  by  .Sir  J'elix,  and  in  that  view 
we  decidedly  aj^ree.  If  cheap  money  ctmies  throufi;h 
some  unwholesome  manipulation  of  credit  instruments 
it  will  be  followed  by  much  greater  trouble  than  any 
we  have  lately  passed  through. 

ChARTERLAND    GOLDFIELDS. 

This  compimy's  melancholy  experience  is  in  so  many 
respiK^ts  identical   with   that  of  other   Rhodesian  con- 
•oerns  that  it  must  serve  as  a  further  warning  that  no 
mining  company  can  iiope  to  prr^per  there.    The  direc- 
tors may  tell  us  that  this  is  less  the  fault  of  the  in- 
dustry itself  than  of  the  market  here,  for  if  the  market 
were    only    strong    and    active    they    could    float   sub- 
sidiaries.  Would  it  not  be  l>etter  to  establish  some  half- 
a-dozen  paying  concerns  than  to  multiply  the  number  of 
hopeless  ones-*      Hut  there  are  in   Rhodesia  not  even 
half-a-dozen  companies  which  to  this  day  can  Ix;  called 
suooessful,  the  shares  of  which  are  worth  buying  at 
any  price  on  prospects.     No  wonder  the  market  is  in- 
active,  and   inactive  it  must  ever  be  if  the  public  is 
prudent.    Look  at  the  career  of  this  Charterland  thing. 
It  was  floated  so  far  back  as  January,   1895,  so  it  is 
just  twelve  years  old.    Its  nominal  capital  is  ;£,"50o,ooo, 
in  ^"i  shares,  of  which  ;£."344,50o  has  been  issued,  and 
the  present  price  of  the  share  is  only  5s.  and  dear  at 
that.    They  are  fine  things  to  get  rid  of,  but  who  would 
buy?  for  the  company  has  never  paid  a  dividend,  and, 
so  far  as  one  can  see,  never  will.    In  the  year  to  June  30 
last    it  received   by    way   of   dividends,    interest,    &c., 
;^'4,i62,  and  made  a  profit  of  ;£'i,098  on  shares  sold. 
In   order  to  achieve  such   slight   results   ;6 2,335   '^^^s 
iipent  in  London  and  £1,92^  in  South  Africa,  so  there 
was  an  apparent  profit  of  ;£.'i,ooo.     But  various  items, 
totalling  ^.^15,027,  had  to  be  written  off,  so  the  previous 
•  debit  balance  of  ;£j'iog,8o8  is  increased  to  ;^i23,833. 
Here  is  a  nice  little  sum  to  Ix.-  debited  to  future  profits, 
if  earned  ;  unless  the  directors  are  bold  enough  to  re- 
organise the  capital  and  reduce  it  to  a  figure  more  in 
keeping  with  merits.     Something  of  this  kind  must  be 
■  done  sooner  or  later,  for  we  may  be  sure  the  directors 
will  cling   to  the  concern  so  long  as   they  can   keep 
some  life  in  it.      It  is  with   undisguised  thankfulness 
they  say  the  claims  held  by  the  company  still  number 
218,  none  having  been  abandoned  during  the  year,  for 
it  is  very  seldom  indeed  that  good  fortune  even  of  this 
negative  sort  attends  Rhodesian  companies.     Some  60 
claims,  held  jointly  with  another  company,  have  been 
transferred   to  the   Long  John   Syndicate,   wjiich  was 
formed  last  May,  with  a  working  capital  of  ;^io,ooo. 
In  addition  another  40  have  bet^n  transferred  by  a  third 
company,  and  all  three  have  agreed  to  pool  their  in- 
terests, and  to  subscribe  proportionately  to  the  working 
capital.     For  a  long  time  past  the  directors  have  been 
awaiting  an  opportunity   to  float  the  company's  Old 
Nick  mine — a  nomenclature  with  a  suggestion  of  most 
delicate  humour — but  "  unfortunately  the  state  of  the 
market  has  again  entirely  precluded  any  attempt  being 
made  to  float  the  mine  as  a  separate  proposition."   We 
sympathise,    but    really  do   not   see   where,    for   some 
people,  the  rnisfortunc  comes  in.    So  there  has  l>een  no 
alternative,  it  seems,  but  to  continue  to  develop  this 
mine,  and  to  open  up  more  ore  reserves,  "  thereby  in- 
creasing the  value  of  the  property   and  enabling   the 
mining  company,  when  formed,  to  start  work  sooner." 
If  all  these  advantages  will   result  from  the  delay  in 
flotation  where  is  there  genuine  cause  for  lamentation? 
Should  it  make  the  pro(>erty  more,  valuable,  could  not 
the  selling  company  justly  ask  more   for  it,   and   the 
would-be  buyers  l>e  more  willing  to  take  it  on?    So  the 
misfortune  to  anyone  is  quite  "imaginary.     Should  the 
mine   turn   out   worthless,   there    would    be  cause   for 
hearty  congratulations  all  round,   for  look  how  much 
good  money  would  thereby  be  saved. 

Pekin  Syndicate. 
The  directors  of  the  Pekin  Syndicate  have,  at  last, 
issued   their   report   and   accounts   for  the   vear    1905. 
Being  so  ancient  they  are  not  of  supreme  importance. 


Nor  have  the  directors  much  to  tell  shareholder*  in 
the  way  of  fresh  news,   so  they  make  up  the  report 
mamly  by  reciting  the  history  of  events— and  a  stirring 
history  it  has  been— up  to  date.     We  need  not  waste 
valuable  space  in  repeating^  the  story,  for  it  has,  been 
told  fully  in  the  Review,    llie  directors  and  the  various 
experts  empkiyed  by  the  syndicate  have  been  optin 
all  along.      In  their  view  the  pn>perty  was  sure  to  con- 
tain coal  of  an  excellent  quality.    This  opinion  has  not, 
so  far,  been  justified.      Even  as  recently  as  December  3 
last  affairs  lo<jked  fairly  promising,  when  a  cable  camc 
from  the  engineers  stating  that  coal  was  reached  at  a 
depth  of  618  feet.     Four  days  later,  however,  came  the 
news  that  c<mipletcly  changed  the  prospect.     It  wsis  of 
so  unexpected  and  staggering  a  nature  that  the  shares 
flopixd    down,    and    sanguine   holders    and    •"bulls" 
found  themselves  face  to  face  with  very  serious  losses. 
Tnis  news  was   to  the  effect  that  the  coal  was  very 
unsatisfactory  ;    that  it  was  friable  and  un.suitable  for 
working,  and  that  the  seam  rose  at  an  angle  of  42  dcg. 
to  the  south-east.      Recommendations  were  made  as  to 
the  future  policy  to  lie  pursued,  principally  that  sinking 
should  be  continued  below  the  coal  seam  to  a  depth  of 
750  feet,  and  that  a  tunnel  should  be  driven  from  this 
point  in  a  north-westerly  direction  to  intersect  the  seam 
at  a  deeper  level,  the  tin>e  required  for  the  work  being 
estimated  at  32  weeks.    Thus  the  position  remains,  and 
after  all  this  time  no  definite  opinion  can  be  formed  as 
to  prospects.    In  the  previous  report  it  was  stated  that 
the  directors  intended  to  commence  work  on  the  Shansi 
concessions  during  the  year,  but  unexpected  difficulties 
have  Ix'en  encountered  from  the  slow-moving  Chinese 
officials.     So  negotiations  have  dragged  on,  and  per- 
mission  to  begin  work  on  the  northern   field  is  still 
refused.     .As  a  last  resource,  the  directors  decided  to 
lodge  a  claim  for  damages  at  the  rate  of  so  much  per 
diem  for  every  day's  delay  in  the  issue  of  the  permit, 
and   this  claim,   with  the  roncurrence  of  the  Foreign 
Office,  has  bien  formally  presented  by  His  .Majesty's 
Minister  to  the  Chinese  Government.    There  the  matter 
now  rests,  and  the  directors  cannot  forecast  the  ulti- 
mate result.     As  regards  the  southern  area,   this  can 
lie  tapped  only  by  a  railway  from  the  south  side,  which 
will  I>e  a  diflicult  and  costly  line  to  build.    Until  recently 
it  was  not  in   the  power  of  the  syndicate  to  provide 
the  means,   but  the  money  is  now  available,  and  the 
Chinese  Government  is  to  be  called  upon,  according  to 
agreement,  to  provide  the  necessary  funds  to  build  and 
continue  the  line  as  far  as  Tsechow,  but  the  railway 
cannot  I>e  completed  under  three  years.    \\'ith  regard 
to  iron  smelting,  the  dilatory  conduct  of  tlie  Chinese 
authorities    is    also    hampering    development,    but    the 
directors  have,  in  the  meantime,  been  in  communica- 
tion with  experts  as  to  the  best  style  and  form  of  blast 
furnaces  for  smelting  with  anthracite  coal.     \o  profit 
and  loss  account  is  presented,  as  the  directors  do  not 
think  the  operations  arc  sufliciently  advanced  to  allow 
of  one  being  prepared.    But,  according  to  the  balance- 
sheet,  the  financial  position  improved  during  1905.    Re- 
ceipts    from     interest,     commission,      discount,      and 
transfer  fees  amounted  to  £39,757    in  London  and  in 
China  to  4^6,912,   total  £46,61^,  and  as  expenditure 
absorbed  ^  13,507,  there  is  a  balance  on  the  right  side 
of  ;^-33'i63.   which   wipes  out   the  previous  debit  of 
£,"ii,<)39,   and   leaves   a   credit  of  ^'2 1,524.      Current 
liabilities  are  very  small,  while  cash  totals  ;£r2o,i.2i,  a 
loan   amounts  to  ;{:50,48i.  debtors  owe  jCS'O^^'.   in- 
vestments .ye  valued  at  their  cost  price  of  £222,031, 
and  shares  in  other  companies  .nt  ;/"io,8i^. 


1    r\  »  \ »    1 1 V  1 ' 


Fire  Insurance  Losses   ,,   ^ 

Surely  our  Consul-General  at  San  Francisco  over- 
estimates the  sum  p;iid  by  the  various  insurance  offices 
in  compensation  of  losses  by  the  fire  w  hich  followed  the 
earthquake.  He  says  the  gross  amount  p;»id  is  esti- 
mated at  ;^40,ooo,ooo,  although  the  actual  losses 
caused  by  the  fire  arc  computed  at  IxMwcen 
;£r7o,ooo,ooo  and  ;^rioo,ooo,ooo.  British  companies 
have,  we  think,  admitted  and  have  paid  about 
,;^io,ooo,c)oo,  but  it  nvay  turn  out  ?'^  bm.-  i«--..>  ....xm,. 
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Even  were  it  ^15,000,000,  however,  which  is 
assuredly  an  excessive  total,  we  do  not  believe  that 
the  whole  of  the  other  insurance  companies,  both 
United  States  and  foreign,  have  found  ;£'25,ooo,ooo. 
Be  this  as  it  may,  there  can  be  nO'  question  of  the  fact 
that  the  San  Francisco  calamity  has  been  the  most 
disastrous  ever  experienced  by  British  offices.  Not 
even  the  two  lires  of  Chicago  hit  them  such  heavy 
blows  as  this  San  Francisco  conflagration  did.  Tfie 
Royal  Insurance  Company  has  lost  ;£7i,250,ooo,  as  a 
representative  of  the  Tribune  was  told  who  went  and 
inquired  into  the  matter,  and  many  other  companies 
have  lost  between  ;^50o,ooo  and  ;^i,ooo,ooo.  Up  to 
the  present  time  the  London  and  Liverpool  and  Globe 
has  paid  out  ;£^86o,ooo,  and  the  North  British  and 
Mercantile  between  ;£r6oo,ooo  and  ;^700,ooo.  As  we 
have  piore  than  once  mentioned,  the  old  London  Assur- 
ance Company  has  been  stripped  of  its  fire  reserves, 
and  we  fear  that  when  the  whole  truth  is  known  it  will 
be  discovered  that  such  a  deadly  inroad  has  been  made 
into  the  slowly  accumulated  resources  of  many  of  the 
finest  of  our  fire  offices  as  it  will  take  them  many  years 
to  make  good.  That  this  should  be  so  is  most  dis- 
appointing, and  we  cannot  help  feeling  that  something 
more  is  required  of  the  governors  of  these  great  and, 
on  the  whole,  most  beneficent  institutions  than  manful 
payment  of  crushing  losses  incurred.  They  will  have 
to  put  their  heads  together  to  devise  some  means 
whereby  risks  so  stupendous  may  in  future  be  more 
completely  guarded  against,  and  this  protection  will 
have  to  be  something  more  than  a  mere  revisal  of  the 
scales  of  premium  charged.  As  things  are  now  one 
might  see  some  of  our  most  firmly  rooted  fire  offices 
swept  out  of  existence  by  a  succession  of  calamities. 
As  it  is,  what  is  going  to  be  done  is  regard  to  this 
disaster  at  Kingston,  Jamaica  ?  The  officials  of  our 
offices  are  with  one  voice  emitting  the  declaration  that 
there  is- no  liability,  that  they  are  completely  protected 
by  a  stringent  earthquake  clause,  and  the  utmost  they 
condescend  to  admit  is  that  they  may,  by  way  of 
charity,  give  something  on  account  of  what  they  can- 
not be  called  on  to  pay  as  a  right.  Tliis  policy  will 
have  a  very  unpleasant  effect  if  persisted  in.  People 
will  say,  "  Ah  !  our  offices  paid  away  good  British 
money  in  millions  at  San  Francisco  because  they  dared 
not  fight  the  authorities  of  the  LInited  States,  but  when 
it  comes  to  compensating  British  subjects  they  snap 
their  fingers  at  the  claimants  and  deny  liability."  We 
hoj>e  a  more  just,  and  let  us  add,  prudent  view  of  the 
Kingston  calamity  and  its  consequences  will  soon  come 
to  prevail,  hard  though  it  doubtless  is  that  offices 
already  so  severely  punished  should  have  to  set  to  work 
and  make  provision  for  still  other  catastrophes. 

Lister  and  Co.,  Limited. 

There  could  be  no  better  evidence  of  the  flourishing 
condition  of  trade  during  the  past  year  than  the  fact 
that  this  terribly  over-capitalised  business  further  im- 
proved its  position  in  a  substantial  manner.  The  pro- 
fit for  the  year  is  returned  at  ;6i23)755>  or  an  increase 
of  ;^  1 6, 297  compared  with  1905,  which  was  better  than 
the  year  before  by  something  like  ;^30,ooo,  so  that  in 
two  years  the  profits  of  the  concern  have  gone  up  by 
over  ;^46,ooo.  To  the  profit  is  added  the  balance  of 
;£ri4,8i9  brought  forward,  this  being  an  increase  of 
^£^7,770,  so  that  the  actual  balance  is  ;^i38,573  com- 
pared with  ;^i  14,652.  Debenture  interest  takes 
;^i2,OGO  and  the  preference  dividend  ;^3o,ooo  while 
the  directors  are  satisfied  with  a  modest  ;^"333.  There- 
fore they  have  ;£^96,240  to  devote  to  dividend  or  reserve 
and  make  an  addition  to  both,  giving  the  shareholders 
6  per  cent,  instead  of  5  paid  last  year,  and  the  reserve 
;^20,ooo  against  ;^io,ooo.  The  balance  then  carried 
forward  is  increased  to  ;^i9,240.  We  are  bound  to 
have  a  certain  respect  for  such  extraordinary  achieve- 
ments, extraordinary,  that  is,  pleasured  against  the 
company's  record  for  the  16  years  or  so  prior  to  1905, 
but  yet  it  would  have  been  bptter  to  exercise  some 
restraint  in  connection  with  the  dividend  in 
order  to  make  good  past , .  neglect  in  strength- 
ening    the     company's     finances.        Even     with     the 


;£r2o,ooo  now  added  the  reserve  fund  is  only 
_£,'i20,ooo,  and  at  a  time  when  the  shares  are 
advancing  and  the  investing  public  may  be  more  in- 
clined to  look  favourably  upon  them,  it  is  necessary  to- 
again  point  out  that  the  accumulations  are  reserves 
in  name  only.  They  chiefly  consist  of  the  premium 
which  unhappy  subscribers  paid  for  their  shares  when 
the  company  was  formed.  Many  times,  too,  have 
these  reserves  been  brought  to  the  relief  of  revenue 
in  order  to  prevent  a  too  distressing  exhibit,  and  there 
can  be  no  doubt  that  the  dividend  should  not  have  been 
increased  beyond  5  per  cent,  until  all  transfers  made 
for  this  purpose  had  been  restored.  No  attempt,  of 
course,  is  made  to  write  down  the  goodwill,  patents, 
and  trade  marks,  and  on  the  solid  assets  possessed  the 
depreciation  allowance  for  the  past  year  was  ;^23,ooo 
but  since  the  additions  were  over  ;^32,ooo  the  total  of 
the  property  account  increases  to  the  ponderous 
amount  of  ;^i,343,644.  Sundry  debtors  of  ;^i89,628 
are  about  twice  as  large  as  creditors,  stocks  are  valued 
at  ;^5i8,784,  and  the  cash  balance  together  with  bills 
receivable  appears  at  ;^ii4,o42.  Thus  the  company 
has  enough  liquid  assets  to  keep  itself  going  in  comfort 
and  we  can  only  hope  that  trade  will  continue  suffi- 
ciently good  to  enable  it  to  make  some  reparation  to 
the  shareholders  for  the  many  deplorable  results  pro- 
duced in  the  past.  The  late  Lord  Masham's  son  has 
succeeded  to  the  title  and  the  chairmanship  of  the 
company. 

LoxDox  Trust  Recoxstructiox. 
It  was  bound  to  come  sooner  or  later,  and  the 
sooner,  perhaps,  the  better.  We  fear  the  company 
was  one  of  the  worst  of  its  kind,  and  during  the  time 
when  most  of  the  others  have  been  living  down  their 
disgrace,  it  has  distinguished  itself  by  piling  up  loss 
upon  loss.  The  directors  took  good  care  never  to  pub- 
lish a  list  of  securities,  and  while  the  depreciation  on 
investments  was  known  to  be  great,  it  must  come  as  a 
blow  to  many  to  learn  that  the  deficiency  is  over,  rather 
than  under,  half  a  million  sterling.  That  means  just 
50  per  cent,  of  the  capital,  and  whatever  the  legal 
aspect  of  the  question  concerning  the  payment  of  divi- 
dends while  capital  losses  exist,  things  clearly  could 
not  go  on.  In  a  circular  to  the  stockholders,  taking 
us  back  a  decade  or  more,  the  directors  point  out  that 
when  the  accounts  to  March  31,  1894,  were  presented, 
after  the  Trust  smash,  the  deficiency  was  estimated  at 
;^35o,ooo,  truly  a  staggering  figure.  But  we  gather 
from  the  rather  vague  language  of  the  directorial 
apology  that  further  losses  to  the  tune  of  ;^i70,c)C)oor 
;^i8o,oc>o  have  appeared  since  then,  with  little  or  no 
chance  of  even  a  portion  of  it  being  recovered.  Add 
only  the  lower  sum  to  the  original  ;^340,ooo  and  the 
total  exceeds  ;^5oo,ooo,  a  figure  which  represents  the 
difference  between  book  value  and  actual  worth.  This 
is  after  allowing  for  the  reserve  fund,  which  also  seems 
to  have  disappeared  amidst  the  ruin.  The  void  must 
be  filled  up  somehow,  and  the  directors  strive  to  bring 
actual  and  imaginary  values  together  by  cutting  away 
half  a  million  of  capital.  Happily  their  proposal  is  a 
fair  one,  that  much  can  be  at  once  said.  At  pre- 
sent the  capital  consists  of  ;^6oo,ooo  4  per  cent,  cumu- 
lative preferred  and  ;^40o,ooo  deferred  stock,  the 
former  not  possessing  preferential  capital  rights.  It 
is  now  suggested  that  the  losses  should  be  made  good 
by  reducing  each  stock  50  per  cent.,  the  preferred  to^^i 
;£'300,ooo  and  the  deferred  to  ;^2oo,ooo.  That  throws^B] 
most  of  the  burden  on  the  preferred  holders,  but  they 
will  be  compensated  in  a  way  that  seeins  just.  Their 
stock  will  be  in  future  preferential  as  to  capital,  and, 
as  a  start,  is  to  be  entitled  to  a  cumulative  dividend  of 
6  per  cent,  per  annum.  Next,  in  order  to  make  their 
capital  position  more  secure,  ;^6,ooo  per  annum  will 
be  set  aside  to  reserve  until  the  fund  reaches  ;^ioo,ooo 
or  a  larger  sum  at  the  discretion  of  the  board.  These 
things  done  the  deferred  stockholders  can  have  5  per 
cent.,  and,  later  on,  when  the  reserve  has  reached  the 
agreed  figure,  the  preferred  are  to  have  another  2  |>er- 
cent.,  any  further  surplus  to  belong  to  the  deferred. 
On  the  basis  of  the  revenue  for   1905-6  the  defert-ec' 
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sareholdt-rs  would  just  about  get  their  5  per  cent., 
especially  as  the  directors  propose  to  limit  their  re- 
muneration to  ;^"2,500,  not  a  bad  sum,  but  much  less 
than  the  amount  recently  taken.  The  board,  by  the 
way,  will  be  yreatly  chanyed,  Lord  Avebury,  Mr. 
lirnest  Chaplin,  and  Mr.  John  Ponsonby  all  beinj^ 
anxious  to  depart.  Two  new  directors  have  already 
I>een  elected,  Mr.  Philip  W.  Carr  and  Mr.  Lestocq  K. 
Jirskine,  and  if  we  mistake  not  Mr.  Erskine  is  the  best 
asset  the  company  possesses. 


American  Business  Notes. 

in  improvement  was  clTected  last  week  in  the  exhibit 
the  New  York  Associated   Hanks,    and   as   it  was 

tompanicd    by   a    rather   severe   liquidation    on    the 

:k    Exchanj^e,    it    is    possible    that    a    {Xiriod    of 

finished  anxiety  may  now  lie  before  the  Wall  Street 

^rket.     To  us  the  most  satisfactory  item  in  the  bank 
Mbit  is  the  increase  of  $15,200,000  in  the  average 

Fthe  loans  and  advances.  This  is  interpreted  to  mean 
that  more  than  ;^'3, 000,000  worth  of  Yankee  securities 
had  been  taken  home  from  Europe  during  the  week. 
l  his  movement  vvill,  we  trust,  continue  until  the  Lon- 
don market  is  relieved  from  all  anxiety  on  the  score 
i>r  Wall  Street  failures.  And  there  is  some  hope  that 
progress  in  this  wholesale  direction  may  be  made,  for 
there  was  a  large  increase  of  $15,000,000  in  the  specie 
average  last  week,  and  legal  tenders  went  up 
$3,189,000.  Between  these  accretions  to  the  cash  and 
the  expansion  in  the  advances,  the  deposit  average  was 
brought  up  by  $33,500,000,  yet  so  large  was  the  fresh 
supply  of  cash  that  the  surplus  reserve  improved  no 
less  than,  $9,824,000  to  $18,469,000  as  against 
^ '<>i7f^,vOoo  l"st  year.  With  such  a  large  addition  to 
ilie  cash  it  follows  that  the  price  of  call  loans  receded 
lo  3  per  cent,  or  less  early  in  the  week  on  the  Wall 
Street  market.  Time  loans  are  still  considerably  higher, 
but  rates  for  them  also  show  some  traces  of  diminished 
stringency,  so  that  it  may  be  possible  to  get  three 
months'  advances  below  6  per  cent.  Meantime,  how- 
ever, the  demands  of  the  railway  companies  for  fresli 
capital  give  no  indication  whatever  of  slackening  off, 
and  in  the  beginning  of  the  week  it  was  announced  that 
Messrs.  J.  P.  Morgan  and  Co.  had  bought  $15,000,000 
of  5  per  cent,  three  year  notes  issued  by  the  Southern 
Railway  Company,  in  order  to  recoup  it  for  outlays 
upon  the  property.  Some  of  these  notes  have  now 
really  been  dispi>sed  of  in  London  at  a  price  which 
yields  the  buyer  6  per  cent. 

.\n  interesting  measure  was  introduced  into  the 
I'nited  States  House  of  Representatives  on  January  10 
by  Representative  de  Armond,  of  Missouri.  It  provides 
that  all  goocls  manufactured  in  the  United  States,  on 
which  there  would  be  a  duty  if  they  were  made  abroad, 
and  imported  into  the  country,  shall  be  stamped  at 
Uie  factory  with  the  amount  of  duty  they  would  pay 
if  not  of  domestic  manufacture.  In  explanation  of  his 
bill,  Mr.  dc  Armond  said  he  believed  the  public  should 
be  educated  in  tariff  duties,  so  that  it  may  know  exactly 
how  much  it  is  paying  in  indirect  taxation. 

A  telegram  in  the  New  York  papers  of  January  10, 
from  Tokio,  says  that  a  Philippine-Japanese  Associa- 
tion had  been  formed  there  to  cultivate  commercial 
relations  between  Japan  and  the  Philippine  Islands, 
develop  communication  between  them,  and  found  a 
Japanese  bank  and  an  insurance  company  at  Manila. 
The  asstx^iation,  the  leading  memlx-rs  of  which  belong 
to  the  Progressive  party  in  Japanese  politics,  Messrs. 
Anukai  and  Uissi,  will  publish  a  paper  which  will  be 
printed  in  Japanese,  English,  and  Spanish,  to  forward 
their  policy. 

llie  report  of  the  director  of  the  United  States  Mint, 
made  pu!)lic  January  9,  shows  that  the  gold  prtxluc- 
tion  of  the  United  States  in  1006  made  a  considerable- 
increase  during  the  year,  while  the  silver  output  re- 
mained almost  stationarv.  The  gold  pnxluction, 
states  the  report,  was  $88,180,700  in  1905,  and 
$96,101,400  in  1906.     On  account  of  the  market  price 


of  silver  being  variable,  the  amount  is  given  in  fine 
ounces  at  56,101,600  ozs.  for  1905,  and  56,183,500021). 

for  1906. 

Mr.  Shaw,  Secretary  of  the  United  States  Treasury, 
whose  tenure  of  oflicc  is  drawing  to  its  close,  an- 
nounced early  in  the  month  that,  as  interest  rates  wt le 
s-till  high,  and  the  avaiilable  cash  in  the  Federal 
Treasury  unusually  large,  he  had  decided  to  postj^  ■ 
the  withdrawal  of  funds  from  the  national  banks  wh.c;. 
had  been  recently  placed  on  deposit  by  the  Govern- 
ment. The  demand  for  a  large  volume  of  currency  in 
active  circulation  continued  to  such  an  extent  that  Mr. 
Shaw  l:)elieved  it  would,  not  only  be  unnecessary  but  un- 
wise to  withdraw  these  funds  only  to  lock  them  up  in 
the  Treasury  vaults.  As  this  money  when  deposited 
in  the  national  banks  was  to  Ix;  returned  January  20 
and  February  i,  the  banks  were  notified  that  half 
would  Ix:  returnable  February  i  and  the  other  half 
February  15. 

A  quarrel  seems  to  have  developed  between  the 
governing  bodies  of  the  New  York  Stock  Exchange 
and  the  Produce  Exchange,  owing  to  the  latter  having 
begun  to  deal  in  mining  and  industrial  securities.  Inti- 
mation was  conveyed  to  the  Produce  Exchange  that 
if  its  members  continued  to  do  what  was  Stock  Ex- 
change business,  the  Stock  Exchange  governors  would 
be  very  likely  to  take  the  same  action  it  did  in  the  case 
of  the  Consolidated  Exchange,  the  Wall  Street  Mining 
Exchange,  and  other  organisations  which  had  en- 
croached on  its  domain.  The  reply  of  the  Produce 
Exchange  is  said  to  have  been  that  it  would  not 
deviate  in  the  slightest  degree  from  the  course  it  in- 
tended to  adopt,  which  had  been  decided  on  without 
asking  permission  of  the  Stock  Exchange,  believing 
that  the  Produce  Exchange  was  strong  enough  and 
old  enough  to  conduct  its  affairs  without  assistance.  At 
the  same  time  it  was  pointed  out  that  an  aggressive 
attitude  had  not  been  adopted  toward  the  Stock  Ex- 
change, nor  were  stocks  listed  6n  it  being  interfert-d 
with.  What  steps  the  Stock  Exchange  would  take  in 
the  matter  was  not  decided  at  last  accounts,  and  it 
was  thought  its  governors  would  go  a  little  slow  until 
the  effects  of  the  operations  of  the  Produce  Exchange 
were  more  developed. 

A  large  steel  plant  to  cost  some  $35,000,000  is  re- 
ported to  be  about  to  Ix;  erected  in  Japan,  and  all  the 
machinery  has  been  contracted  for  in  the  United  States 
by  Japanese  agents.  The  greater  part  of  it  is  to  be 
delivered  before  the  end  of  the  present  year. 

We  hear  that  a  Texas  oil  company,  which  has  been 
classed  by  many  as  a  creation  of  the  Standard  Oil 
Company,  has  increased  its  capital  stock  from 
$6,000,000  to  $12,000,000.  In  placing  the  extra 
capitalisation  in  New  York  it  was  explained  that 
$5,000,000  of  it  was  to  be  set  aside  as  a  fund  for  the 
building  of  a  pipe  line  for  the  Texas  Company  from 
Tulsa,  Indian  Territory,  to  Houston,  Texas,  where  it 
is  to  connect  with  the  Texas  company's  pipe  lines  to 
Beaumont  and  Port  -Vrthur.  Work  was  to  bexfin 
during  the  present  month,  and  carried  to  com{detion 
as  rapidly  as  possible. 


Passing  Events. 

It  should  be  comforting  to  that  class  of  mind  which 
is  always  seeking  for  some  proof  that  our  native 
country  is  going  to  the  dogs  to  find  by  the  latest  statis- 
tics of  the  trade  and  commerce  of  certain  foreign 
countries  and  British  possessions  issued  by  the  Board 
of  Trade,  that  the  United  States  in  the  eleven  months 
of  last  year  to  November  30  were  actually  able  to  re- 
cord an  increase  of  27  per  cent,  in  the  value  of  their 
imports  compared  with  two  years  before,  whik  thosie 
of  the  L'nited  Kingdom  went  up  only  9.4  per  cent. 
Ours,  indeed,  was  the  lowest  percent.ige  of  increase 
of  the  four  countries,  England.  France,  Belgium,  anc 
the  L'nited  States,  whose  figures  are  brought  up  t<. 
that  date.  Viw  imports  of  France  increased  by  16.7 
per  cent,  and  of  Belgium  by  15.4  percent.,  romparin; 
1904  with  1906.     Rather  a  different  tale,  howe\<r,  is 
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told  by  the  exports  on  the  same  comparison  of  years 
and  months,  for  while  the  United  States  harvested  an 
increase  of  23.5  per  cent.,  our  exports  went  up  26  per 
cent.,  those  of  France  only  16.7  per  cent.,  and  of 
Belgium  only  18.9  per  cent.  According  to  the  Cham- 
berlain test  of  national  prosperity,  viz.,  the  expansion 
in  the  exports,  England  still  leads  the  world,  and  docs 
so  without  having  to  go  to  foreign  countries  to  raise 
any  money  to  enable  her  to  expand  her  business.  The 
United  States  have  been  able  to  increase  their  im- 
ports to  no  small  extent  because  they  have  been  selling 
their  securities  and  borrowing  upon  them  abroad  dur- 
ing the  past  two  or  three  years  at  an  unprecedented 
speed.  Nothing  of  that  kind  affects  the  ups  and  downs 
of  the  trade  of  the  United  Kingdom,  but  the  gentlemen 
who  see  visions  of  invasion,  and  of  the  decay  of  the 
Empire,  never  look  to  that  side  of  the  subject. 

A  circular  has  been  sent  out  by  the  directors  of  the 
Caledonian  Insurance  Company,  which  must  be  melan- 
choly reading  to  its  shareholders.  They  intimate  that 
the  nett  loss  incurred  by  the  company  through  the  San 
Francisco  disaster  amounts  to  ;£,'5oo,ooo.  Of  this 
amount  ;^46o,ooo,  or  over  90  per  cent.,  has  already 
l>een  paid,  and  the  directors  expect  to  liquidate  the 
balance  shortly.  Tliey  add  that  large  though  this  loss 
is,  it  falls  well  within  the  reserves  of  the  company.  But 
it  cannot  leave  very  much  in  the  till,  for  these  reserves 
of  all  kinds  did  not  at  the  date  of  the  previous  year's 
balance-sheet  much  exceed  ;^5oo,0co,  and  even  if  we 
add  the  profit  on  the  fire  department  for  1906  calcu- 
lated without  reference  to  the  San  Francisco  losses, 
a  profit  put  at  ;£J'7o,ooo,  the  accumulated  assets  of  that 
department  must  be  appallingly  depleted  by  this  loss. 
There  is  no  complaint  to  be  made  about  this  revela- 
tion, rather  are  the  directors  and  shareholders  alike 
to  be  commiserated  with,  but  we  think  it  a  pity  that 
any  attempt  should  be  made  to  keep  up  the  dividends 
until  some  of  that  appalling  lotss  has  been  made  good. 
It  will  be  a  matter  of  many  years  at  best,  and  share- 
holders must  be  prepared  to  m'ak<i  some  sacrifice  in 
the  interests  of  the  future  prosperity  of  their  com- 
pany. 

Two  dividends  have  been  declared  this  week  by 
a  couple  of  deep  levels  of  the  W'ernher,  Beit  group. 
That  of  the  Nourse  Mines  is  at  the  rate  of  i2|  per 
cent.,  or  2s.  6d.  per  share,  for  the  half-year  ending 
January  31,  and  shows  no  change  upon  that  paid  this 
time  last  year.  It  represents  a  payment  to  the  share- 
holders of  about  ;£84,375.  The  Nourse  Mines,  readers 
may  be  reminded,  is  an  amalgamation,  carried  out  a 
year  ago,  of  the  Henry  Nourse,  a  leading  outcrop  com- 
pany, and  the  Nourse  Deep.  So  far  the  fusion  has  been 
justified  by  results,  and  there  is  a  possibility  that  divi- 
dends may  be  bigger  in  the  future.  The  plant  has  been 
considerably  enlarged,  and  is  said  to  be  capable  of 
dealing  with  600,000  tons,  per  annum,  a  prodigious 
quantity.  This  would  very  quickly  exhaust  most  pro- 
perties on  the  Rand,  but  even  at  this  rate  of  outout 
the  mine  is  said  to  have  a  life  of  twelve  years.  In 
July  last  the  interim  dividend  was  at  the  same  rate, 
making  25  per  cent,  for  the  whole  year.  At  the  exist- 
ing quotation  the  yield  is  slightly  over  8  per  cent.,  so 
the  share  is  considerably  over-priced  on  present  divi- 
dends, for  it  would  prove  a  loss  to  the  purchaser  in 
the  long  run.  To  make  it  a  remunerative  investment 
dividends  should  be  doubled  during  the  rest  of  the 
mine's  life. 

The  Glen  Deep  was  amongst  the  first  of  the  great 
deeps  to  reach  the  dividend-paying  stage,  for  it  made 
its  first  distribution  in  July,  1899,  following  it  up  with 
a  second  payment  in  1905,  for  which  year  it  divided  its 
profits  at  the  rate  of  17J  per  cent.  The  present  divi- 
dend is  at  the  rate  of  7J  per  cent,  for  the  year  ended 
January  31,  a  repetition  of  that  announced  this  time 
last  year.  As  the  interim  was  at  the  same  rate  the 
aggfegate  for  the  year  is  only  15  per  cent.,  giving  a 
yield  of  6  per  cent,  on  the  present  price.  It  is  not  an 
attractive  percentage  for  an  exhausting  property  like  a 
mine,  but  this  one  has  the  advantage  of  an  excep- 
tionally long  life.     Some  statisticians  estimate  it  at  30 


years,  others  at  40,  but  even  calculated  at  the  last- 
mentioned  figure,  the  nett  yield  is  only  4^  per  cent., 
after  allowing  for  amortisation  of  capital.  There  is  the 
chance,  of  course,  that  in  future  years  the  profits  may 
be  larger,  enabling  the  directors  to  increase  the  di^■i- 
dends,  but  it  would  hardly  be  wise  to  calculate  upon 
a  higher  average  than  15  per  cent,  over  so  long  a 
period  as  forty  years. 

We  have  drawn  frequent  attention  during  the  past 
few  months  to  the  unsatisfactory  circumstances  con- 
nected with  the  Esperanza  Company  of  Mexico,  and 
have  suggested  that  some  official  explanatory  state- 
ment should  be  published.  When  good  monthly  profits 
are  recorded  the  price  falls,  when  profits  become 
smaller  the  quotation  is  firmer,  which  would  indicate 
that  the  market  is  manipulated  by  some  one.  ITiis 
suspicion  has  long  been  held  by  many  people,  and  is 
not  groundless.  Large  as  the  profits  and  dividends 
have  been  an  idea  has  long  prevailed — and  it  has  been 
no  more  than  an  idea — that  the  rich  shipping  ore  is 
getting  rapidly  exhausted,  and  that  the  day  of  big 
earnings  is  nearly  over.  .\s  recently  as  .August  last 
the  monthly  profit  reached  ;^iog,457,  greater  than 
that  earned  by  any  mining  company  in  existence,  but 
Ft  has  declined  steadily  since,  until  last  month  it  fell 
nearly  50  per  cent,  to  ;^55,250.  Thus  there  seems  ample 
evidence  here  that  the  rich  ore  is  getting  worked  out, 
for  the  smaller  profit  is  due  more  to  the  depreciation 
in  the  quality  of  the  ore  than  to  other  circumstances. 
In  August  the  average  grade  shipped  was  873.51,  in 
December  it  was  $63.32.  Tliis  is  a  matter  which  shan  - 
holders  and  others  should  take  note  of. 

Though  the  actual  figures  have  not  all  been  published 
yet,  it  is  possible  to  get  a  tolerable  idea  of  the  world's 
output  of  gold  in  1906.  .\  table  giving  estimates  and 
approximate  figures  appears  in  the  Engineering  and 
Mining  Journal  of  New  York,  showing  that  the  highest 
aggregate  was  reached  last  year.  The  comparative 
figures  for  1905  and  1906,  worked  out  in  sterling, 
are : — 

1905.  1906. 

£  £ 

Australasia 17,094,150  ....  16,570,310 

India     2,385,000  2,131,135 

Canada     2,897.360  2,400,000 

Mexico    2,905.370  ....  3,086,000 

Russia 4,439,400  ....  4,300,000 

Rhodesia 1,440,770  ....  2,040,260 

Transvaal    20,245,110  ....  24,000,000 

United  States 17,636,140  19,431,040 

All  others    6,830,360  7,050,000 

Totals 75,673,660     ....     81,008,745 

Thus  the  increase  over  1905  exceeded  five  millions 
and  a-quarter,  due  mainly  to  the  considerably  larger 
outputs  from  the  Transvaal  and  the  United  States. 
From  Australasia,  India,  Canada,  and  Russia  there 
were  appreciable  declines. 

Much  has  been  made  of  the  message  sent  from 
Rhodesia  by  Mr.  Percy  Inskipp  to  our  one  and  only 
Imperial  Chartered  Company.  A  reputable  daily  con- 
temporary has  actually  waxed  enthusiastic  over  it,  and 
regards  it  as  the  most  cheering  message  sent  from  that 
blighted  country  for  many  a  day.  We  cannot  see 
where  the  justification  for  cheerfulness  comes  in  ;  on 
the  contrary,  if  this  is  all  Mr.  Inskipp  can  say,  it  is 
to  be  feared  the  outlook  is  darker  than  most  of  us 
imagine.  This  is  the  whole  of  it: — "Good  rams  are 
falling,  and  the  prospects  throughout  the  country  are 
most  excellent.  The  acreage  under  cultivation  shows 
a  very  large  increase,  and  a  record  season  is  antici- 
pated. The  development  during  the  past  six  months, 
both  in  mining  and  agriculture,  is  remarkable."  Many 
interpretations  can  be  put  upon  the  word  "  remark- 
able." In  the  case  of  Rhodesia  it  is  not  synonymous 
with  prosperity,  for  the  prospects  of  the  mining  in- 
dustry were  never  more  dismal  than  now.  If  Mr. 
Inskipp  speaks  in  a  comparative  sense,  that  is  to  say, 
compares  the  development  in  the  last  six  months  with 
that  for  some  period  in  the  past,  it  conveys  no  mean- 
ing, for  with  what  particular  period  is  the  comparison 
made  ?    But  how  vague  the  message  is  !    And  how  little 
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we  know  after  t'ne  message  than  we  knew  before  it  was 
sent.  Rains  may  in  a  way  help  the  aj^ricultural  in- 
dustry, but  cannot  put  gold  into  worked  out  reefs.  And 
how  many  people  arc  engaged  in  Rhodesian  agricul- 
ture? 

Several  irresponsible  rumours  are  afloat  respecting 
I)e  Rcers  debenture  debt,  but  it  is  impossible  to 
her  anything  authentic  and  trustworthy.  These 
\aried  fables  evidently  emanate  from  the  clique  which 
i.'i  so  breathlessly  "  pulling  "  the  deferred  shares  just 
to  tempt  the  great  public  to  buy.  Some  imaginative 
ninds  say  the  next  dividend  is  sure  to  be  much  larger 
than  any  ever  yet  paid  by  the  company,  but  they  are 
{.azing  very  far  into  the  future  and  probably  know  no 
More  than  ordinary  folk.  Hut  the  story  that  has  been 
(he  most  industriously  circulated  states  that  the  direc- 
tors intend  to  redeem  the  debenture  debt.  Some  say 
the  whole  will  be  wiped  out,  others  only  a  part  of  it. 
II  part,  only  100,000  new  deferred  shares  will  be 
i.ssued  at  ;^20  each.  This,  of  course,  would  provide 
,^2,000,000,  and  as  the  various  debentures  totalled 
,f3>^.S6,645  in  the  last  balance-sheet,  there  would  still 
remain  ;^i, 856,645  of  debt.  A  higher  flight  of  inven- 
tion is  that  i(x),ooo  shares  will  be  offered  at  ;^25, 
A'hich  would  yield  ;£,'4,ooo,ooo.  The  wide  divergence 
between  such  reports  is  sufficient  to  show  how  unreli- 
.ible  the  talk  is.  But  the  gamblers  must  find  some 
pretext  for  inflating  the  price,  and  these  stories  will  do 
IS  well  as  any  others  for  the  time  being.  Meanwhile, 
it  behoves  the  public  to  be  wary. 

The  directors  of  the  Orsk  Goldfields,  one  of  the 
subsidiaries  of  the  Siberian  Proprietary,  have  i.ssued  a 
circular  in  which  they  have  the  pleasure  to  inform  the 
shareholders  that  the  Russian  Mini.stry  of  Finance  has 
officially  notified  the  company  that  on  December  30 
last  the  company  was  formally  authorised  to  hold  and  to 
work  their  mines  in  their  own  name.  What  this  ex- 
actly means  is  not  easy  to  say.  As  readers  arc  aware, 
there  is  considerable  controversy  going  on  as  to 
whether  the  company's  titles  are  absolutely  valid  or 
not,  and  this  vague  kind  of  statement  can  hardly  be 
acccptedas  putting  the  matter  finally  at  rest.  Is  there 
any  distinction  between  this  announcement  and  that 
published  last  week,  stating  that  the  T.sar  had  signed 
a  document  expressing  the  Imperial  approbation  of  the 
statutes  of  the  Orsk  Company?  If  so,  it  does  not 
really  touch  the  question  of  title,  for  it  has  been  pointed 
out  that  these  statutes  are  nothing  more  or  less  than 
the  ordinary  articles  of  association.  While  the  direc- 
tors had  their  pens  in  hand  they  might  have  written 
-something  more  definite.  As  it'  is,  doubts  mu.st  still 
exist. 

If  Mr.  Bums  were  a  French  statesman  the  speech 
delivered  by  him  in  the  Queen's  Hall  on  the  work  of 
the  London  County  Council  would  l)e  printed  at  the 
public  expense  and  placarded  all  over  the  metropolis. 
It  should  certainly  somehow  be  in  the  hands  of  every 
i.iicpayer,  for  it  is  a  very  fine  specimen  of  manly 
eloquence  throughout,  pitched  in  the  best  spirit  of  civic 
idialism.  The  facts,  which  there  is  no  gainsaying, 
were  marshalled  with  effect,  the  illustrations  were 
apposite  and  telling,  while  the  whole  speech  was 
suffused  with  a  spirit  of  kindly  humour  that  carried 
its  weighty  sub.stance  straight  to  the  intelligence  and 
heart  of  those  who  listened.  Whatever  happens  now, 
we  must  not  let  the  progress  of  London  towards  unity, 
towards  real  municipalisation,  be  barred  or  interfered 
with. 


P 


MiNEKAL  Yield  of  North  Queenslanu. — For  the  nine  months 
ending  September  30  the  total  mineral  yield  of  Queensland  was 
valued  at  ^^i, 10^,8^4  against  jC74h757  for  'he  corresponding 
period  of  iqoi;.  Of  this  amount  copper  was  responsible  for 
/;294,2og.  Herberton,  a  mining  township  connected  with  the 
coast  at  Cairns,  is  stated  to  be  at  present  the  most  active  centre 
of  North  Queensland's  mining  industry.  To  show  the  varied 
nature  of  the  mineral  wealth  of  the  district,  the  following  were 
the  returns  for  the  month  of  September: — Copper,  ^^34,604; 
milled  tin,  /^3i,583;  stream  tin,  ^^7.392  ;  silver,  jC^.^ot,  lead, 
;f4,oSo  ;  wolfram,  ;^i, 908;  fluxes,  i^i, 494  ;  molybdenite,  jf  512  ; 
bismuth,  ;£ii4;  gold,  ^^300;  and  antimony,  jQigpi  total, 
i;87,688. 


Company  Reports  and  Balance  Sheets. 

•.•  The  F.ditort  mil  be  mtuh  obliged  to  SecrelarUt  of  Joint  SlocM 
Companies  ij  Ihey  would  kindly  Jorward  eofiet  of  Keforti  trd 
baluttce-sheett  direct  to  the  Offict  of  the  Investoks'  Kevikw, 
Norfolk  House,  Norfo.k  Sired,  W  C  .  so  at  10  tmmri  trromft 
notice  in  these  columns. 

Gekat  Kastkk.'.  ;;,.,,...„.  .  ..iU'A.si. 
For  the  past  half-year  the  gross  receipti  were  /3,»a5,5i7,  «n 
improvement  of  ;f26,32i,  and  the  working  ezpeoMS  £i,9o6,);i 
showing  an  increase  of  £jii,ij,(>,  the  ratio  between  cxpendiluro 
and  income  being  59.1  per  cent,  ag.iinst  58.71  per  cent.  The 
company's  business  showed  no  striking  changes  in  any  direction 
during  the  six  months,  and  the  passenger  traffic  may  be  uid 
to  have  kept  up  very  well  crjnsidering  how  much  the  compaiiy 
depends  upon  suburban  business  and  how  greatly  this  is  Mng 
affected  in  all  parts  by  the  competition  from  tramways  mnd 
motor-'buses.  Uoth  the  first  and  second-class  passengers  pro- 
duced considerably  less  revenue  than  in  the  corresponding 
period,  but  this  was  more  than  made  good  by  an  improvement 
in  third-class,  the  total  under  all  heads  being  not  quite  £Si/ov> 
larger.  A  gain  of  almost  ;t4,ooo  in  season  tickets  is  another 
healthy  sign,  and  trifling  advances  were  al.so  seen  in  parcels, 
horses,  &c.,  and  from  the  carriage  of  mails.  Although  the  com- 
pany's goods  business  mainly  consi.sts  of  agriculture  and  fish 
traffic,  it  seems  to  have  derived  modest  benefit  from  the  flourish- 
ing condition  of  trade  and  the  income  from  merchandise  was 
better  by  ;£i3,38o.  There  was  a  small  falling  off  in  live  stock 
and  minerals,  and  the  improvement  in  receipts  from  the  Con- 
tinental traffic  was  only  ;^234.  The  Ipswich  and  Harwich 
boats,  however,  did  better  and  a  larger  income  came  in  from 
the  Lowestoft  harbour  dues,  as  also  from  the  Wisbech  tram- 
ways. Rents  of  arches  and  other  properties,  hotels,  Arc,  reached 
£'ii,2ii  against  £7T,JSi,  but  transfer  fees  were  just  a  little  less. 
With  the  exception  of  rites  and  taxes,  which  show  the  quite 
respectable  and  very  welcome  decline  of  over  ^3,000,  all  the 
main  items  of  railway  expenditure  were  larger.  That  on  main- 
tenance of  way  and  works  was  up  ^14,618,  and  an  additional 
£y,ooo  was  spent  on  locomotive  power.  Carriage  and  wagon 
repairs  showed  little  change,  but  cost  more,  traffic  expenses  in- 
creased by  ;^9,ooo  and  general  charges  were  larger  by  rather 
under  ;f3,ooo.  Law  charges  were  distinctly  smaller,  and  Par- 
liamentary expenses  only  £^(>y  against  ^^2.368.  Compensation 
and  Government  duty  each  grew  somewhat,  but  fully  ;Ci,ooo  less 
was  paid  for  carriage  and  wagon  hire  and  the  cost  of  the  Con- 
tinental steamboats  declined  by  £2(>n-  The  works  for  the  ex- 
tension of  the  quay  at  I'arkeston  are  progressing  satisfactorily, 
and  it  is  expected  that  one  of  the  three  additional  t>erths  to  be 
provided  will  be  ready  for  use  by  the  end  of  the  present  half- 
year.  An  order  has  been  placed  for  the  construction  of  a  cargo 
boat,  which  will  be  required  shortly  to  replace  the  Pelerboro,  and 
the  vessel  is  to  be  delivered  by  the  contractors  in  July  next, 
depreciation  account  bearing  the  cost.  Other  items  on  the  ex- 
penditure side  of  the  revenue  account  do  not  show  important 
movements  and  the  balance  of  nett  income  is  ;£i,3i9.«76  or 
;^i,8i5  less.  Halance  brought  forward  from  the  previous  half- 
year  was  _£26,i43  compared  with  ;f 20,429,  and  dividends  on 
shares  in  other  companies  produced  rather  more,  so  that  the 
total  for  disposal  is  quite  £^,oao  better  at  ;fi, 352,404.  Fixed 
charges  took  ;£4q3,269,  leaving  ^859,135  available  for  dividend. 
Interest  on  the  preference  stocks  aijain  requires  ;^3St),8o4,  and 
the  directors  maintain  the  distribution  on  the  ordinary  stock  at 
the  rate  of  5  per  cent,  per  annum  with  an  increase  of  /l,5'4  'o 
;f88,26o  in  the  balance  carried  forward.  During  the  half-year  the 
company  spent  /^i36,77o  on  capital  account,  including  ;^53,445 
on  the  new  electric  power-house  at  Stratford,  designed  to  supply 
electricity  for  lighting  the  Liverpool  Street  Station  and  hotel  as 
well  as  for  other  purp|Oses.  The  company,  however,  was  for- 
tunate enough  to  receive  sundry  important  credits  on  capital 
account,  ;f  125,000  coming  from  the  Great  Central  Railway  in 
connection  with  the  acquisition  of  the  Lancashire,  Derbyshire 
and  East  Coast  Railway  and  /io3,3oo  transferred  from  capital 
account  to  account  of  shares  invested  in  other  railway  com- 
panies, this  item  being  connected  with  the  Tottenham  and 
Hampstead  Joint  Line.  Together  these  credits  make  /2a8,3oo. 
so  that  the  capital  operations  for  the  half-year  came  out  ;f9i,t5" 
to  the  good.  This  is  the  more  satisfactory  when  we  remember 
that  the  debit  to  the  capital  account  is  no  less  than  /i  .025,337. 
and  a  new  issue  of  capital  would  have  lieen  essential  long 
before  this  except  that  the  company  has  something  like 
;f2,ooo,ooo  at  its  disposal  in  the  shape  of  savings  bank  super- 
annuation, depreciation  and  other  funds.  A  large  part  of  these 
are  fortunately  untopched,  being  separately  invested,  and  as 
the  company  has  ;f  756,818  in  ca.sh  against  a  nett  revenue  credit 
of  ;f859,ii5,  the  finances  can  be  considered  in  tolerably  good 
shape.     Dividend  warrants  posted  February  14. 

South-Eastern  ANn  Chatham  Railway  Companies'  Manacino 
Co>I^^TTEK. 

The  gross  receipts  controlled  by  the  managing  committee  were 
/2. 544, 833  in  the  second  half  of  1Q06,  being  an  increase  of 
/^i6,i5o,  but  the  working  expenses  were  larger  by  ;C»c»,8o8  at 
/i, 545.425  and  the  nett  income  therefore  shows  a  decline  o< 
/4.658  at  a  total  of  ^(Ji  004.066.  The  ratio  between  expenditure 
and  income  was  61.12  per  cent  against  60.29  per  cent.  Alth'High 
the  number  of  passengers  carried  again  showed  a  sever*  falliag 
off  the  income  from  this  business  was  larger  by  ;C7«S^«  ***^^ 
due  to  an  improvement  in  first  and  secood-claas.  TlwM  gwre 
increases  of  ;^4,aoo  and  jf  5,758  respecti\-ely,  meaning  that  the 
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business  in  third-class  passengers  was   less  by  £2,^2^.     This 
the  directors  say  is  almost  entirely  due  to  the  falling  off  in  the 
number   of   short   journey   passengers   in   the    London   district, 
owing  to  the  increased  competition  of  electric  tramways,  motor 
'buses  and  other  forms  of  road  conveyance,  rivalry  which  must 
steadily   become  more   severe   rather  than  less.      Unfortunately 
for  its  stockholders  the  directors  do  not  seem  to  make  any  effort 
to  tempt  back  its  former  patrons  by  cheapening  fares  and  pro- 
viding better   facilities   for   travel   and   many   opportunities   for 
increasing  the  company's  business  in  the   way  of  cheap  week- 
end tickets  to  the  various  attractive  places  on  the  system  seem 
to  be  badly  neglected.     Season  tickets  showed  only  a  very  small 
increase,    and   a   very   large   part   of  the   total   improvement   of 
;^i  1,803    in    the    coaching   business   is    due    to   the   carriage    of 
parcels,  horses,  &c.  The  merchandise  traffic  was  actually  rather 
less,  due  apparently  to  the  exceptionally  small  hop  crop,  which 
caused  a  diminished  income  of  over  ;^io,ooo,  the  general  goods 
traffic   of  the   line   showing   improvement.      Minerals   showed   a 
decline  of  about  ;^i,8oo,  but  no  doubt  the  directors  are  looking 
to   the  long-promised   production   of   coal   from  the   Dover   pits 
to  bring  it   a  great   accession   of  mineral   traffic   in   the  future. 
We,  however,  feel  much  less  sanguine  than  others  regarding  the 
benefit  likely  to  come  to  the   company   from  this   source,    and 
should  not  care  to  buy  a  "  bull "  of  Dover  '•  A "   on  the  pro- 
spect.     Harbour,    canal   and   pier   dues   were   smaller,    but   the 
steady   development   of  the  Continental  traffic   is   shown  in  an 
increase  of  ^^6,628  in  the  revenue  from  steamboats.     "We  shall 
expect  Kent  coal  to  do  the  company  good  at  about  the  same 
time  that  the  Channel  Tunnel  runs  its  boats  off  the  sea.    Among 
the  expenditure  items  there  are  one  or  two  movements  worthy 
of   notice,    particularly   the   rise   of   ;^i3,ooo    under   locomotive 
power,   an  advance  quite  disproportionate  to  the  gain  in  total 
traffic  revenue  and  also,   it  may  be   added,   to  the   increase  in 
mileage.     Maintenance  of  way  and  works  went  up   /t4,553,  an 
advance  we  do  not  grudge,  because  no  one  will  deny  that  the 
physical  condition  of  the  system  is  still  capable  of  vast  improve- 
ment.     Carriage   and  wagon   repairs  and   traffic   expenses   were 
each  moderately  larger  but  general  charges  just  marked  time. 
There  was  a  saving  under  law  and  Parliamentary  expenses,  and 
it  is  good  to   see  a   substantial   reduction  in  the   amount  paid 
for  compensation.     But  the  most  striking  and  unexpected  move- 
ment is  in  rates  and  taxes,  which  in  some  way  or  other  were 
reduced  by  ;^i  1,492.     We  shall  probably  hear  more  about  this 
at  the  meeting  of  the  South-Eastern  Company  next  Tuesday,  but 
meanwhile   the   directors    say    that    the    decline    is    attributable 
mainly   to   the   action   taken   by   the    committee   on    the   recent 
quinquennial  reassessments.     Harbour,  canal  and  pier  expenses 
showed  a  very  large  advance  of  £2,^2,1  to  £'],'^iS,  the  increase 
being  the  more  remarkable  because  the  revenue  was  actually 
smaller   at   the   slender   sum   of  ;,;^3,9i4.     The  working   of  the 
steamboats  cost  £2,221   more  and  the  balance  of  nett  revenue 
comes    out    at    ;^999,407    against    ;if  1,004,066.      This    decline    is 
only  partially  made  good  by  increases  in  bankers  and  general 
interest   and   receipts   from   lines   partly   owned,    and   the   total 
for  division  is  ^^'2,889    less    at    ^£1,007,296.      Out    of    this    the 
committee  first  applies  .^77,974  for  various  fixed  charges,  leav- 
ing ;£929,322  divisible  between  the  South-Eastern  and  Chatham 
companies   in   the   agreed   proportions   of   59   and   41    jjer   cent, 
respectively.      This   gives   the   South-Eastern   ;£548,3oo   and   the 
Chatham  ;^3Si,022.     The  capital  expenditure  undertaken  by  the 
managing   committee    for   the   half-year   was   ^^165, 489    and    an 
exactly  similar  sum  was  received  from  the  two  companies  in  the 
usual  proportions.   Since  the  lines  were  amalgamated  the  capital 
expenditure  of  the  committee  has  reached  the  pretty  consider- 
able  sum   of  ;^2,824,726.      So  much  for  the   actual  results   of 
the  half-year,   and  there  are  one  or  two  other  items  regarding 
the  company's  affairs  which  may  receive  brief  mention.     The 
companies'  engineer  reports  that  the  new  roof  at  Charing  Cross 
Station  will  be  entirely  completed  during  the  present  half-year 
and  the  committee  further  states  that  an  order  has  been  placed 
for  the  building  of  two  additional  passenger  turbine  steamers. 
These  will  be  delivered  in  time  for  the  summer  traffic,  and  will, 
it  is  hoped,  add  to  the  popularity  of  the  services  between  Dover, 
Folkestone,    Calais,    and   Boulogne.      Under   the   provisions   of 
the  Dover  Harbour  (Works,  &c.)  Bill  the  harbour  board  are  to 
widen  the  Admiralty  Pier  and  provide   a  site  for  the  erection 
of  a  marine  station  for  the  Continental  and  ocean  traffic.     The 
committee  has  given  an  undertaking  to  Parliament  that  within 
three   years   of  the   completion   of  these   works   they  will   erect 
a  station  for  the  accommodation  of  this  traffic. 

South-Eastehn  Railway. 

As  noted  above,  the  proportion  of  nett  receipts  due  to  this 
company  is  _^548,30o  and  compares  with  £•i'^o,^(>^  in  the  corre- 
sponding period.  The  company's  proportion  of  Eastbourne 
traffic,  rent  and  hotel  accounts  showed  small  improvement,  so 
that  despite  a  drop  in  transfer  fees  the  actual  nett  credit  is 
only  ;^257  less  at  ^£663,863.  First  of  all  the  directors  deduct 
P^2i,4oi  for  rents  and  other  charges  leaving  ^£624,462,  to  which 
must  be  added  sundry  other  items  of  revenue  bringing  the 
disposable  balance  to  ;?735,473.  That  is  a  decline  of  ;£6,8i6,  a 
large  part  of  which  is  due  to  a  reduction  of  £'>,-,?>2o  at  ^^9,206  in 
the  sum  brought  forward.  Debenture  and  other  interest,  rent 
of  branch  lines  and  rent  charges  took  about  ^1,000  more  between 
them  at  ;^238,389  leaving  only  ^^497, 084,  which  is  lowered  to 
;^23o,so2  by  dividends  on  the  various  preference  stocks,  but 
by  reducing  the  sum  carried  out  trom  ;^i 2,350  to  £tf,^^%  the 
directors  contrive  to  again  pay  a  dividend  on  the  ordinary  stock 
at  the  rate  of  4^  per  cent,  per  annum.  This  means  that  upon 
the  preferred  ordinary  stock  the  payment  for  the  half-j'ear  will 


be  4j  per  cent,  actual,  making  with  the  interim  distribution 
I   per  cent,  a  total  of  5^  per  cent,  for  the  full  year.     Includii 
the  proportion  spent  by  the  managing  committee  the  compan 
actual  capital  outlay  for  the  half-year  was  ^£108,938  and  it  n' 
has  a  debit  to  capital  account  of  .,^557,859.     In  the  compan;. 
new    Parliamentary    Bill    deposited     for    the    ensuing     Sessi 
authority  is  sought  for  the  creation  of  a  further  one  million 
capital  with  the  usual  borrowing  powers,  and  while  the  direct- 
have  no  intention  of  recommending  an  early  issue  of  stock  th. 
desire  to  obtain   the   necessary   powers   in  order  to   adjust   tht- 
capital  account  and  provide  funds  for  the  construction  of  tlj' 
marine  station  at  Dover  mentioned  in  the  managing  committe- 
report.     The  proprietors  are  further  asked  to  give  the  direct- 
formal  powers  in  connection  with  the  projected  Channel  Turn 
railway,    these    powers   to   be    permissive    only    and    not   to 
exercised  except  with  the  consent  of  a  future  meeting  special), 
called  for  the  purpose. 

London  Brighton  and  South  Coast  Railway  Company. 

In  the  half-year  ended  December  31  the  gross  receipts  were 
/i, 823, 882,  an  increase  of  /'i7,i04,  while  the  working  expenses  of 
^985. 314  were  larger  by  /i3,975-  The  company  again  suffered  ai 
considerable  diminution  in  its  first  and  second  class  passenger' 
traffic,  the  first  being  down  by  ;£5,45i,  and  the  second  by  /'7,i64  ; 
fortunately,  this  was  partly  made  good  by  an  increase  in  third- 
class  business,  which  returned  ^7,657  more,  and  there  was  also  an 
additional  income  of /6, 542  from  the  rail-motor  service.  Annual 
and  season  tickets  gave  some  /Soomore,  parcels,  horses,  carriages. 
&c.,  improved  £\,c&a,,  and  a  little  extra  came  in  from  the  carriage 
of  mails.  Under  merchandise  there  was  an  increase  of  ;f  3,660  ; 
live  stock  showed  practically  no  change,  and  a  moderate  improve- 
ment was  seen  in  minerals  and  the  revenue  from  wharves.  Rentals 
of  property  gave  not  quite  ^^3,000  more,  and  evidently  business  be- 
tween this  country  and  the  Continent  is  benefiting  by  the  greater  faci- 
lities afforded, as  the  working  of  thesteamboatsimproved  by  ^3, 052. 
The  various  items  of  expenditure  showed  few  changes  of  importance, 
but  in  nearly  all  departments  the  outlay  was  on  a  rather  heavier  scale. 
Maintenance  of  way  was  up  only  a  few  hundred  pounds,  but  loco- 
motive pov.'er  cost  an  additional  /s.ooo,  mainly  in  wages  for 
repairs  and  renewals.  Carriage  and  wagon  repairs  were  also  a 
good  deal  heavier,  taking  ;f4,743  more,  and  higher  wages  accounted 
for  a  rise  of  about  _^2,ooo  in  traffic  expenses.  General  charges 
went  up  because  the  company  indulged  in  additional  advertising, 
and  also  because  the  contribution  to  the  pension  fund  was  nearly 
/^3.ooo  larger.  Compensation  was  a  little  less,  which  may  be  con- 
sidered a  good  sign,  and  the  company  succeeded  in  getting  its  rates 
and  taxes  reduced  by  ^2,454.  This  is  not  nearly  so  much  as 
the  saving  made  by  the  neighbouring  South-Eastern  and  Chatham 
lines,  but  is  a  step  in  the  right  direction.  Other  movements  were 
of  small  importance,  and  the  balance  to  nett  revenue  comes  out 
;^3,ooo  to  the  good  at  ^^838,568.  The  balance  from  the  previous 
half-year  was  much  the  same,  but  the  company  received  £\o,']'6\ 
more  for  bankers'  interest,  bringing  the  total  for  disposal  up  to 
;^884,844  against  /S70,593.  Part  of  this  increase  was  neutralised 
by  an  advance  of  fully  ;f5,ooo  in  fixed  charges,  most  of  which  was 
on  general  interest  account,  and  the  sum  available  for  dividend  is 
about /g.ooo  up  at  ^713,077.  Preference  charges- took  ;f  208,079, 
or  /i2,375  additional,  and  the  balance  siill  left  permits  of  a 
dividend  on  the  undivided  ordinary  stock  of  ;f  3  17s.  6d.  per  cent., 
for  the  half-year,  making  5J  per  cent,  for  the  complete  12  months, 
giving  3  per  cent,  on  the  preferred,  bringing  the  total  to  6  per  cent 
for  the  year,  and  5  per  cent.,  or  \  per  cent,  less,  on  the  deferred 
stock,  carrying  forward  rather  less  at  ^'30,046.  Capital  expendi- 
ture for  the  half-year  was  not  particularly  heavy  at  /i70,623,  the 
enlargement  of  'Victoria  Station  and  contingent  works  takin,' 
;f67,68i,  and  main  line  widenings  between  Earlswood  and  Preston 
Park,  ;f55,358.  In  the  current  half-year  the  company  expects  to 
spend  ;f 211,820,  and  as  the  debit  to  capital  account  was 
^794. 382  at  the  end  of  igo6,  the  company  is  likely  to  be  among 
those  making  an  early  appeal  for  further  funds.  The  dividends 
will  be  payable  on  and  after  February  14. 

Metropolitan  Railway  Company. 
The  gross  receipts  for  the  half-year  ended  December  31  were 
;f  3431876  a  decrease  of  ^100,468,  while  the  working  expenses  <;f 
;Ji97,874  were  only  pf  17,078  less,  and  the  ratio  between  expendi- 
ture and  income  comes  out  at  57.54  per  cent,  against  48.38  per 
cent.  The  heavy  decline  in  the  gross  receipts  seemed  to  ta'ne 
the  market  a  little  by  surprise,  because  the  weekly  record  of 
traffics  showed  a  decrease  of  only  about  ^59,000,  but  in  thetotais 
published  the  rent  of  certain  lines  leased  to  the  Great  Central  and 
Great  Western  Railway  joint  committee  was  included.  It  will 
no  doubt  be  recalled  that  in  April  last  the  new  Great  Central 
and  Great  Western  joint  line  into  Buckinghamshire  was  opened, 
with  the  result  that  a  large  part  of  the  Great  Central  company's 
traffic  hitherto  carried  over  the  Metropolitan  system  was  diverte  ' 
to  its  own  line,  and  it  is  to  this  fact,  together  with  increased  con 
petition  from  motor  omnibuses,  that  the  directors  attribute  th , 
severe  falling  off  in  income.  Also  it  must  be  admitted  that  thi; 
electrification  of  the  line-  has  not,  so  far,  been  attended  with  the 
good  results  originally  anticipated,  and  although  the  company  ^ 
carried  an  additional  685,000  passengers,  the  revenue  from  this 
source  was  smaller  by  about  ;^4o.6oo.  The  number  of  first-class 
travellers  showed  only  a  very  slight  increase,  but  the  revenue 
therefrom  was  no  less  than  ;^7,43i  smaller,  and  the  gradual 
abolition  of  steam  trains  has  naturally  led  to  a  heavy  falling  off 
in  second-class  business,  both  numbers  and  income  declining 
materially.  The  former  was  reduced  just  about  50  per  cent., 
meaning  a  loss  in  income  of  ;^io,474,  and  while  the  third-class 
passengers  increased  a  good  ij^  millions  the  revenue- was  only 
£2Q&^iit^o  compared,  with  ^^231, 380.     Season  tickets  were  reduced 
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fully   ;f4,ooo,  and    parcels,    horses,  carriages,  &c.,  gave  only 
j(f  5,947  or  a  decrease  of  £i2,iHii.     Under  merchandise  the  loss 
wjs  no  loss  than  ^^29,500,  livestock  foil  off  £^21  at  a  total  of 
£227,  and  minerals  gave  only  /Ci3,47o  instead  of  £2<',3'J<>-    Rents 
and   transfer  fees  were  also  a  littla  less,  so  that  not  a  single 
bianch  of   tho  company's  business  improved.     No   doubt   the 
gi eater  part  of  tho  loss  in  goods  business  was  due  to  the  new 
Great   Central  line,   but  the  company,  of  course,  now  carries 
much   less   merchandise  over  the  strictly   metropolitan   system 
tl  an  it   did   before  the  electrification.      Measured   against  this 
gieat  loss  of  business  the  decline  in  working  expenditure  is  very 
d  sappointinff,  but  the  saving  is  really  better  than  appears  on  the 
giirface,  because  for  the  corresponding  period  credits  of  ;f8,ooo 
a'ld  ;^i,ooo  resj>ectively  were  made  from   the  resene  fund  to 
li  coniotive  and  generating  outlay  and  trathc  ex|»nses.     For  the 
pist     half-year     these     locomotive     and     generating     expenses 
a  nounted  to  ^68,807  or  a  little  more  than  in  the  corresponding 
r  -riod,  but  carriage  and  wagon  repairs  were  up  by  fully  ;f  1,000. 
iitenancer  of  way   and  works  wasi  almost  £4,000  lower,  not 
•isarily  a  good  point,  and  there  was  a  reduction  under  traffic 
uses  of  £$,f>yS.    It  is,  however,  not  easy  to  say  whether  this 
'Cause  electric  trains  are  cheaper  to  handle  than  the  old 
■!i  business,  or  whether  the  reduction  is  merely  due  to  the 
iler  amount  of  business  handled.     In  fact,  until  tho  company 
entirely  passed  the  transition  period  useful  comparison  of 
'.  arious  items  in  the  accounts  can  hardly  be  made,  and  quite 
ilier  year  will  elapse  before  wo  are  able  to  form  any  idea  of 
real  prospects  under  the  new  conditions.     Ketiring   allow- 
■i  are  on  a  much  larger  scale,  and  law  and,  parliamentary 
nses  grew  somewhat,  but   compensation  was  unimportant, 
^  and  taxes  actually  showed  a  small  decline.  Government  duty 
about  ;^43o  less  and  joint  lines  and  station   expenses  fell 
i(m.     A  sum  of  ^^500  is  then  set  aside  for  workmen's  com- 
ation,  and  under  all  heads  the  actual  outgo  was  ^^213,600 
list  ^215,536.     That  is  a  reduction  of  less  than  /"a.ooo,  but 
the  past  half-year  the  company  received  ^^15,726  for  working 
.  ,,n;r  companies'  trains  against  only  £s^'i-  so  that  the  actual 
(  utlay  conies  out  at  the  figures  alreadv  mentioned.     The  balance 
<  'trried  to  the  nett  revenue  account  is  ;^i4(i,oo2,  a  drop  of  .^83,390, 
ally  alarming  figure,   but  sundry  important   sums   arg  now 
iited  which  put  a  rather  better  complexion  on  affairs.     Th» 
nice  from  the  previous  half-year  was  only  jf3,668  or  ^^2,422 
.  bankers  and  general  interest  fell  off  ^^2,836  and  revenue 
I  railway  estate  was  about  /i.ooo  smaller.     All  other  addi- 
il  credits,  however,  are  larger,  and  there  are  two  important 
s,  rent  of  leased  lines,  _f 32,000,  and  proportion  of  nett  re- 
ne  of  Metropolitan  and  Great  Central  Joint  Line,  ;^2,974. 
le  was  no  credit  on  either  account  for  the   corresponding 
period,  and  there  is  also  a  substantial  increase  of  /, 2,795  in  the 
income  from   City  lines  and  extensions,  and  a  little  extra  from 
the  Ilamiuersinith  and  City  debenture  account.    In  this  way  the 
shrinkage  in  nett  income  is  reduced  to  some  ^^52,000,  and  this 
mav  ba  considered  the   real  difference  between   the  past  half- 
'■  and  the  corresponding  period.     Interest  on  debenture  stock 
quite  /,'4,ooo  larger,  but  rents,  wayleaves,  iStc,  were  just  a 
In  Me  less,  and  after  providing  interest  on  provident  savings  bank 
deposits  and  .sinking   fund  for  the  terminable  debenture  stock 
'■"   balance  available  for  dividend   is  ^'124,663  compared   with 
1,444.     Preference  dividends   require  /'jo4,5U   or  the   same 
liefore,  and  tho  dividend  on  the  consolidated  ordinary  stock 
to  bo  reduced  from  2}{  to  '/i  per  cent,   per  annum,  with  a 
i  iction  from  ^^11,448  to  ;^5,822  in  the  credit  carried  forward. 
'  dividend  on  surplus  land  stock,  howe^-er,  is  J4   per  cent. 
-r  at  2^4  per  cent,  per  annum.     It  may  now  be  said  that  the 
version    of    the    line    from    steam  to    electricity    has    been 
|)leted.     .Ml  the  trains  passing   through  the  tunnel  section 
ih  of  Haker  Street  are  worked  by  the  new  traction  together 
!i   the   Hammersmith   and  City   and  Addison   Road   services 
'  the  whole  of  the  passenger  trains  on  the  Inner  Circle  with 
or  two  exceptions.     These  belong  to  the  Great  Western  Rail- 
and  will  be  worked  by  electricity  in  the  course  of  a  short 
■.     Kxperinients  are  now  being  made  with  a  .system  of  auto- 
i;c  signalling  which,  if  successful,  will  admit  of  more  trains 
.f  worked  over  the  Inner  Circle  than  has  been  possible  under 
old  arrangements,   and  so,   the  directors  say,  increase  the 
ling  power  of  the  line.    Capital  expenditure  in  the  past  half- 
■ ,  most  of  which  was  naturally  connected  with  the  new  instal- 
m,  was  ;£4oo,5i3,  but  for  some  reason  the  directors  never 
down  the  estimates  of  future  electrical  expenditure,  merely 
iiating  the  small   outlays  contemplated  in  other  directions, 
the  current  half-year   these  are  put  down   at  ;^39,5oo,   but 
information   is   of   no   practical   value.     It   is  well    worth 
iig  that  included  in  the  past  half-year's  capital  outlay  was 
un  of  ;f4i,6o2  loss  on  sale  of  old  rolling  stock,  and  when  all 
steam   material   has  been   superseded   we  hope   some   pro- 
jiiictor  will  ask  the  directors  how  much  deadweight  the  capital 
is  carrying  on  account  of  loss  on  realisation.     The  balance  at 
the  debit  of  capital  account  is  now  £"270,058,  and  although  the 
company  has  the  use  of  sundry  savings  bank  and  other  funds,  it 
has  been  necessary  to  raise  temporary  loans  of  ;^i  14,500,  so  that 
stockholders  had  better  be  prepared  for  a  new  capital  issue  in 
the  proximate  future.     It  is  proposed  to  devote  an  amount  of 
jf22,oiv>  received  from  the  contractors  for  the  |X)wer-station  at 
Neasden  in  settlement  of  a  claim  made  upon  them  to  the  forma- 
tion of  a  depreciation  and  renewal  fund  for  the  electrical  plant 
and  new  rolling  stock.     Dividend  warrants  will  be  posted  Mon- 
day, February  4. 

City  and  Sovth  I.oxnoN  Raii.w.w  Compan\ 

The  gross  revenue  for  the  second  half  of  1006  was  /.:;,;-.  .... 
increase   of  ;£2,4o8   and   the   working   expenditure   £35,736   or 


;^878  more,  the  proportion  0/  outlay  to  income  being  46.35  per 

cent,  against  4'>f'5-     -Nurr'- -  -  <  -gerit  carried  showed  the 

substantial  increase  of  .  .ind  the  line  leenu  to  b« 

steadily  recovering  from  ;  received  on  the  elecUifi- 

cation  of  the  County  Council  traiitwjiys.     'ITiis  ia  no  donbf  putly 
due  to  the  construction  of  other  tiitv;  undertakings,  b«rau*e  in 
some  way  or  other  all  tl:  ked  togeth- 

in  due  time  become    ii  :  ,   to   each 

example,  the  subway  coi;. .........  ..>....  ..i  ■'-■  '  '-•  • 

.Station  of  this  concern  with  that  of  th<- 
loo  was  opened  on  August  10  last,  and  ; 

advantages    have    been    appreciated  by   the   ira  :.in . 

Negotiations  are  now  in  progress  for  through  b  ,  ..c«n 

the  line  and   suburban   stations  of  the    London    and     North- 
western,  Midland  and   flreat  Western  Railways,  as  also  with 
the  Great  Northern,  Piccadilly,  and  Brompton  and  th*"  '  "^  — 
Cross,   Euston  and  Hampstead.     The  progress  made 
Eustoii   extension   is   described    as   very   satisfactory, 
electric   equipment,   lifts  and   new   rolling   stock  are  alio  well 
advanced.     It  is  anticipated  that  this  extension  will  be  opened 
for  traffic  some  time  in  March.     The  various  items  of  expendi- 
ture, although  higher,  call  for  no  special  comment,  and  to  the 
balance   of    nett    revenue,    showing   an   increase   of   £i,iSo   at 
;^4i,38f>,   is   added   the   considerably   larger   balance  of   ^^1,871 
brought  forward  and  no  less  than  £j,oy^  compared  with  jf4<)l 
for  general  interest.     The  total  nett  credit  is  therefore  little  less 
than  ;f5,ooo  better  at  /46,33i,  and  after  providing  debenture 
interest  and  a  transfer  of  £1,500  to  the  renewal  fund  the  sum 
available  for  dividend   is  j£33,57i.     Preference  dividends  took 
about  ^1,900  more,  but  the  directors  are  still  able  t'l  •■■  -•■     ■ 
the  dividend  on  the  ordinary  .stock  from   1J4  to  2  per 
annum,  carrying  forward  £2,^21  against  £t,36j.     So  i 
second  half  of  the  year  is  concerned,  the  dividend  is  now  back 
to  the  amount  paid  in  1903,  but  it  is  still  much  below  the  com- 
pany's best  half-year — that  ending  December  31,  1902.     Capital 
expenditure  in  the  past  half-year  was  ;f  119,762  against  receipt- 

of  ^'162,452  and  the  debit  to  the  account  is  comparati-' 

important  at  ;f64,iii.     Dividends  payable  February  o 
London  and  Westmixsteb  Bank,  Limited. 

This  powerful  and  well-conducted  bank  found  business  ex- 
tremely profitable  in  the  past  half-year  and  returns  a  gross  profit 
of  £3^6,226  or  some  ^44,000  more  than  in  the  second  half  of 
1905.  Total  expenditure  was  only  £2.721  larger  at  ;Ci5o,675, 
and  including  the  larger  balance  of  ;£4i,i53  brought  forward 
the  sum  at  the  directors'  disposal  is  ;C25b,703  or  an  increase  of 
quite  ^^45,000.  Nevertheless  the  directors  do  not  increase  the 
dividend,  a  prudent  policy,  as  the  shareholders  have  already 
had  the  unfortunate  experience  of  seeing  their  dividend  reduced 
from  a  point  which  should  not  really  have  been  reached.  By 
restricting  the  payment  to  6J4  per  cent,  for  the  half-year,  tho 
same  as  for  the  corresponding  period,  it  is  possible  to  place 
the  substantial  sum  of  ;^5o,ooo  to  the  rest  or  reserve  at  the  cost 
of  a  reduction  from  ;f  29,630  to  ;f  24,703  in  the  sum  brought  for- 
ward. The  balance-sheet  is,  of  course,  a  very  strong  one,  and 
the  first  thing  to  be  noted  is  an  increase  of  fully  jf3,ooo,ooo  to 
a  total  of  2^28,473,799  in  the  current  and  deposit  accounts.  Cir- 
cular notes,  credits  and  agents,  &c.,  are  over  ^£100,000  higher 
at  ^£'637,360  and  acceptances  have  gone  up  by  ;^i9i,i66  to 
;fi, 311,943.  The  reserve  fund  will  now  be  ;fi,4so,ooo  against 
the  paid-up  capital  of  ;^2,8oo,ooo  and  the  balance-sheet  total  of 
£;34,887,74i  compares  with  ;^3i, 514,004.  Most  of  the  additional 
resources  appear  in  the  item  of  bills  discounted,  loans  and  other 
accounts  which  at  ;fi7. 455,843  show  an  increase  of  ;f 2,576,5S".>. 
The  bank  still  holds  four  millions  of  Consols  at  85,  the  balance- 
sheet  value  therefore  being  £;3,88s,ooo,  and  other  investments 
have  been  increased  by  about  ;£2oo,ooo  at  ;f658,5i9.  Money  at 
call  and  short  notice,  ';£6,955,Soo,  is  nearly  /2oo,ooo  larger  and 
the  cash  in  hand  and  at  the  Bank  of  England  has  been  increased 
by  ;^i86,427  to  £3.828,8^3.  One  new  branch  has  been  opened 
during  the  half-year  and  premises  account  now  stands  at 
;f  783,847  against  ^766,980. 

Union  Bank  of  Manchesteb. 

After  providing  for  all  bad  and  doubtful  debts  and  rebate  of  bills 
not  due,  this  bank  returns  a  gross  profit  of  £80.30^  for  the  half- 
year  to  December  31.  That  is  an  increase  of  /8,693  against 
the  corresponding  period,  and  after  providing  £1,291  more  at 
^34,777  for  expenses  the  balance  of  nett  profit  comes  out  at 
^51,564  including  ;f  5.946  brought  forward.  .\t  the  correspond- 
ing period,  when  the  credit  brought  in  was  ;f 3,583.  the  nett 
profit  was  no  more  than  Z'41.799.  an  advantage  to  the  period 
under  review  of  nearly  £10,000!  The  directors,  however,  do 
not  propose  any  increase  in  the  dividend,  which  will  a?ain  be 
i2s.  per  share,  but  add  £2,000  more  at  £s,ooo  to  tl- 
fund.  Pension  fund  again  gets  ;f2,5oo,  a  sum  of 
written  off  bank  premises,  furniture.  Ac,  and  the  sum  .  .irr.oi 
forward  is  increased  ^^7,766  to  £i2,c^.  .\n  increase  of 
;fS9S,665  to  £;4,9i5>S56  has  taken  place  in  (i^-  ^nr-.-nt  dnwsU 
and  other  accounts  and  the  acceptances,  c  •  are 

quite  ;f5o,ooo  larger  at  /46-,567.      The  c.i  ""sl 

and  short  notice,  however,  is  /i  29,562  less  .t 
the  decline  will  not  matter  if  it  is  in  the  r 
this  total.  Investments  have  bcc 
to  ^^700,235,  and  the  bank  now  ' 
value  of  £'1,080.476  against  £-\^-  -  - 
customers  are  /;3,oS5,o5o  or  /."ii.t..xjo 
and  furniture  have  gone  up  by  /^.'>.i4o  ■ 

London  Tradi.nc  Bank,  LtutTBO. 

The  past  half-year  was  a  fairly  prosperous  one  for  this  tnull 
bank,  and  gross  profits  showed  an  increase  of  ;f9o8  at  £i^o- 
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but  with  a  smaller  balance  of  ;£709  brought  in  the  improvement  in 
the  total  revenue  was  only  ;{,'730  at  ;^4,58g.  A  saving  of  £i^f)  at 
;^'i,554  in  current  expenses  was  more  than  swallowed  up  by 
heavier  interest  charges,  which  came  to  ^{^1,004  against  ;^637, 
and  the  available  balance  was  therefore  ^492  up  at  ;^2,o3i.  Of 
this  another  J^2<,  is  allowed  for  depreciation  of  lease,  £,2t,a  is 
transferred  to  reserve  and  .^62  written  off  formation  expenses, 
after  which  the  usual  dividend  of  5  per  cent,  is  paid,  leaving 
;^737  or  £cj(j  more  to  be  carried  forward.  Current,  deposit  and 
other  accounts  are  ;^i,oo2  down  at  ^^72,700,  and  cash  has  been 
reduced  by  ^{^915  to  ;£8,4i8,  but  by  calling  up  further  capital  the 
directors  have  been  enabled  to  increase  their  holding  in  bills  by 
;!i'3,o8o  to  ;£85,884.  Investments  are  unchanged  at  ^24,381,  this 
figure  including  Consols  and  2j|  per  cent,  annuities  taken  at  par 
against  which  the  reserve  new  amounts  to  ;^7,75o. 

Gas  Light  and  Coke  Co. 

The  directors  of  this  great  business  have  a  very  satisfactory 
report  to  lay  before  the  proprietors  on  account  of  the  past  half- 
year's  operations.  The  company  added  a  further  16,693  customers 
to  its  books,  and  there  was  an  mcrease  in  the  number  01  gas  stoves 
sold  and  let  on  hire  of  20,875.  The  result  was  an  increase  of  i.i 
per  cent,  in  the  sales  of  gas  compared  with  the  corresponding  period 
of  1905,  the  total  improvement  for  the  whole  year  igo6  against  the 
previous  12  months  being  2j  per  cent.  In  addition  to  this  the 
company's  business  seems  to  have  worked  with  exceptional  smooth- 
ness, enhanced  prices  were  obtained  for  residual  products,  and, 
most  important  perhaps  of  all,  a  very  considerable  reduction  in 
the  assessment  of  the  undertaking  was  brought  about.  In- 
cluding public  and  contract  lighting  the  sale  of  gas  for 
the  half  -  year  produced  a  revenue  of  ;f  1,512,276,  an  in- 
crease of  ;^8,354,  rental  of  stoves  gave  /i.goo  more,  and 
residual  products  a  gain  of  /i9,7i7,  despite  a  smaller  revenue 
from  breeze  and  sulphate  of  ammonia,  &c.  The  rents  and  transfer 
fees  were  a  little  smaller,  and  under  all  heads  the  income  ccmes  out 
at  ;if  1,913,987,  compared  with  ;f  1,884, 150.  On  the  expenditure  side, 
there  was  a  very  important  saving  in  the  manulacture  of  gas, 
which  cost  only  ;fg28,309.  or  a  reduction  ot  /37,047,  of  which  no 
less  than  £-zifio'j  was  in  wages.  The  cost  ot  purification  was 
lower  by  ;fi4,ooo.  Distribution  of  gas,  however,  was  some 
£■2,1,500  larger,  due  chiefly  to  heavier  repair,  maintenance,  and 
renewal  charges,  and  there  was  also  a  heavier  charge  for  public 
lamp  lighting  and  repairing.  Rents  payable  were  a  few  pounds 
down,  but  the  amount  which  the  company  was  called  upon  to  pay 
tor  rates  and  taxes  showed  a  reduction  of  the  very  important  sum 
of  /i2,ooo.  Management  was  rather  lower,  and  no  expendi- 
lure  was  incurred  in  connection  with  Parliamentary  busi- 
ness. Bad  debts  were  just  a  little  more  at  :f5,223,  and 
after  providing  sundry  other  usual  charges,  the  total  expendi- 
ture adds  up  to  /i, 352, 778,  compared  with  ^1,380,302.  This 
reduction  added  to  the  improvement  in  revenue  means  an 
increase  in  the  nett  profit  of  ^57,362  to  /56i,2io,  but  the  balance 
brought  forward  was  some  £y,ooo  smaller,  and  the  total  for  dis- 
posal is  /77i,Cgi,  or  a  gain  of  /40,435.  Debenture  interest, 
/6g,4io,  and  dividends  on  the  preference  and  maximum  stocks, 
£121,498,  are  each  the  same  as  before,  and  after  carrying /2, 500  to 
the  insurance  fund  and  providing  interest  on  temporary  loans  and 
sundry  funds  the  credit  still  left  is  /574,42i.  compared  with 
;^526,2io.  Another  contributionof  ;f  10,000  is  made  to  the  redemp- 
tion account,  and  after  maintaining  the  dividend  on  the  ordinary 
stock  at  the  rate  of  /4  8s.  per  cent,  per  annum,  the  balance  carried 
forward  is  increased  from  ^181,209  to  ;^229,953.  The  directors 
say  they  will  carefully  watch  the  Bill  which  the  County  Council 
are  again  promoting  in  Parliament  for  the  supply  of  electric  energy 
in  the  administrative  county  of  London  and  neighbouring  areas, 
besides  keeping  an  eye  on  certain  other  Bills,  but  they  say  that  on 
the  whole  the  forthcoming  session  promises  to  be  a  quiet  one  so 
far  as  the  company's  interests  are  concerned. 

LO.NDON   AND   INDIA    DoCKS   COMPANY. 

A  gratifying  recovery  took  place  in  the  business  during  the  six 
months  ended  December  31,  when  the  shipping  entering  the  docks 
from  foreign  ports  to  discharge  rose  by  192,  igo  tons  to  2,628,170 
tons.  Coastwise  tonnage  fell  off  by  7,804  tons  to  352,007  tons,  but 
even  so  the  improvement  lor  the  whole  year  in  foreign  and  coast- 
wise tonnage  was  199,553  'ons  at  5,880,801  tons.  Goods  landed 
for  warehousing  and  immediate  delivery  also  rose  by  43.208  tons  to 
481,684  tons  for  the  half-year,  and  22,475  '0"s  to  1,006,382  tons  for 
the  year,  while  stocks  of  goods  in  warehouse  on  December  31  were 
25,014  tons  up  at  199,348  tons.  As  the  result  of  this  general 
improvement  import  rates  on  goods  were  ;fi4,926  higher  at 
^428, 244,  and  export  rates  ^5,103  up  at  ;f  110,821,  while  rates  and 
charges  on  shipping  advanced  by  ;f  12,164  to  ;f302,825.  A  small 
reduction  was  shown  in  rates  for  use  of  graving  docks,  but  rents  of 
lands  and  premises  yielded  rather  more,  and  the  total  income  from 
all  sources  amounted  to  /890,i23,  compared  with  ;^86o,538  a  year 
ago.  Wages  took  /io,474  more  at  ^257, 272,  but  maintenance  of 
premises  and  plant  came  to /2, 1 88  less  at  ^45, 928,  and  there  was 
also  a  reduction  of  ^7,270  to  ^58,048  in  rates  and  taxes,  while  law 
and  Parliamentary  charges  were  considerably  lighter.  Total  out- 
goings were,  therefore,  ;^6,482  down  at  ;f57g,gi7,  leaving  a  nett 
revenue  of  £iioao(>,  against  ^274, 138,  to  which  were  added 
;f  50.354  brought  forward  and  ^1,505  from  interest  on  capital  expen- 
diture in  connection  with  the  Royal  Albert  Dock  Extension  works. 
After  providing  for  interest  on  all  classes  of  debenture  stocks  and 
for  the  dividends  on  the  preference  and  preferred  ordinary  issues, 
the  directors  pay  a  dividend  of  2J  per  cent,  for  the  year  on  the 
rleferred  stock,  compared  with  i|  per  cent,  a  year  ago,  and  carry 
forward  ;f3,290,  or  ^^636  more. 


Cleghorn  AND  Harris,   Limited. 

The  accounts  of  this  important  South  African  business,  whose 
balance-sheet    foots    up   to    over   a   million    pounds,    have   just 
arrived  from  Cape  Town,  and  show  that  in  the  year  to  July  31 
there  was  a  nett  trading  profit  of  ,£32,839.     Adding  to  this  the 
£~,i>()0  brought  forward  and  deducting  ;Ji,i62  paid  for  colonial 
income-tax  on  account  of  the  previous  year's  profits,  there  is  a 
sum  of  .£39,367  to  be  dealt  with,     l-'rom  that  debenture  interest 
takes  £ii,-}2^  and  the  preference  dividend  to  June  30  ;£2i,ooo, 
leaving  £6,6^2  to  be  carried  forward  subject  to  the  final  month's 
dividend  on  the  preference  shares.     This  leaves  capital  to  the 
amount  of  ^£350, 000  without  a  return  of  any  sort,  and  it  is  im- 
portant to  note  that  no  provision  has  been  made  for  a  sinking  I 
fund    in    respect    of    leases    and    buildings,   while    ;£5,2o6    hasj 
actually  been  added  to  the  Johannesburg  Church   property  oal 
account   of  interest   for  the  year.     We  take  this   to  mean  that^ 
capital   instead   of   revenue   has   provided    the   interest   on   this 
property,  and  we  learn  from  the  report,  possibly  in  partial  e.\- 
planation,  that  the  new  building  in  Johannesburg  is  now  com- 
pleted  and  is   occupied  by   a  firm   which  commenced  business 
there   on  April   7,    igo6.      The   directors  have  arranged   for  the 
company   to  have  a   partnership   interest   in   this   firm    as   from 
the  mentioned  date,  but  no  profits  were  credited  on  account  <  f 
such  interest  during  the  financial  period  covered  by  the  balai:' 
sheet.     Capital    outlay    for    the    year    under    other    heads    w 
^'61,819,  bringing  the  total  to  date  to  ^'501,041,  while  ;£92..i 
is    invested    in    branch    partnerships.      Goodwill    represents 
further  ^166,615,  a  very  heavy  figure  in  present  circumstance  , 
and  the  reserve  fund,  £2T,fiqs,  of  which  is  really  capital  reserve, 
amounts  to  only  ,£24,864.     Sundry  creditors  and  bills  receivable 
under  discount  amount  to  ^£41,972  against  which  sundry  debtors  j 
in  South  Africa  owe  ^£32,030  and  other  debtors,  being  firms  for  { 
which  the  company  acts  as  buying  agents,  /.48,032.     A  debt  of  J 
;^'33,o4i  is  owing  by  the  vendors,  the  cash  balances  amount  to  1 
;£3i,o4i,  and  the  stock-in-trade  taken  by  the  company  is  entered  -, 
at   £'jy,(>~i-     During   the   year   certain   new    arrangements   have  | 
been  made  concerning  the  interests  of  the  company  in  the  busi-  • 
nesses  carried  on  at  the  "  Louvre,"    Cape  Town,   and   at   Port  ■ 
Elizabeth,  these  undertakings  now  being  the  sole  property  of  the  ' 
company. 

Louise  and  Co.,  Limited. 

Since  this  well-known  Regent   Street  business  chopped  away  , 
certain   departments  it   should  never  have  started,   took  over  aj 
Continental    business    to    help    the    London    firm    along,    and 
generally  shook  up  things  all  round,  it  has  managed  to  improve  , 
its    position    somewhat.     The    company    now    has    premises    at 
London,   Paris,   Monte  Carlo,   and   Biarritz,   and  between  tli 
they  earned  a  trading  profit  in  the  year  to  December   14,   ni 
of   ;£i6,35i.     Transfer   fees   and   interest   on   deposits    came    ;  - 
^^■50,  making  ^16,401,  and  after  providing  depreciation  on  lea^t- 
holds  and  fixtures,  directors'  fees,  and  other  charges  the  balance 
of  profit  is  ;£i2,673.     Of  this  ^1,636  belongs  to  the  first  prefer- 
ence share  account,  ;£4,4oo  to  the  sJi  per  cent,  preference  share  ^ 
account,  and  ;£6,636  to  the  credit  of  the  ordinary  shares.     The; 
first-named  sum  is  used  to  pay  the  dividend  on  the  7  per  cent.  ' 
non-cumulative  preference   shares,   and   the   proportion   belong- 
ing to  the  55-3  per  cent,  preference  holders  is  added  to  the  sum 
of  ;£'8,22i   brought  forward  to   their   credit,    making  /12,621m 
all,  which  is  sufficient  to  pay  dividends  for  the  three  years  ending 
January  31,   1907,  thus  bringing  the  payments  right  up  to  date. 
There  was  a  further  sum  of  ^853  brought  forward  to  the  credit 
of  the  ordinary  shares,  making  with  the  balance  named,  ^6,636, 
a  total  of  ^,7,490,  but  no  recommendation  in  respect  of  dividend 
is  contained   in  the  report.     Whether   a   payment   will   be  pro- 
posed   at    the   annual    meeting    on    Thursday    or   whether    the 
directors  will  act  more  prudently  and   make  some  effort  to  im- 
prove the  finances  before  recommencing   ordinary  distributions 
none  can   say,  but  there  is  no   doubt  that   the  latter  course  isj 
the  proper  one  to  adopt.     At  the  present  time  the  reserve  fund' 
is  just  ;£228,  and  ^£3,000  is  still  owing  to  M.   Lewis  Cassou  on 
account  of  the  purchase  of  his  business.     Other  creditors,  how- 
ever, are  not  very  heavy  at  ;£i  1,5597  and  debts  due  to  the  com- 
pany amount  to  ;£34,8o2,  of  which  ^£28,447  is  on  the  Continent 
and  /6,355  in  London.     The  total  cash  balance  is  ;£io,o34  and 
stock-in-trade  is  valued  at  .£7,665.     The  Continental  and  London 
accounts  seem  to  be  kept  separate  in  all  respects,  and  are  thus 
set  out  in  the  balance-sheet,  but  we  need  only  mention  that  the 
total  valuation  of  the  premises  and  goodwill  is  .£195.773  and  of 
the  furniture  and   fittings   ,£6,268   or  ;i202,04i   in  all.     Against 
that  ,£17,512  has  been  allowed  for  depreciation  to  date  leaving 
the  book  value  at  ,£184,529.     During  the  year  the  directors  have 
purchased  the  Crown  leases  of  premises  in  Oxford   Street  and 
Regent   Street,    the   properties    adjoining   those   at   present   pos- 
sessed, and  this  fact  accounts  for  a  capital  outlay  of  ;£'6,25o. 

Edinbithgh  and  District  Tramways,  Limited. 
This  company's  traffic  steadily  improves,  and  on  a  length    jf 
21,%   miles  it  carried   56,541,948  passengers  during  the   year   '" 
December  31    or  2,867,544  mora  than  in   IQ05.      This  meant 
increase  in  traffic   receipts   of   ;£4,8g6  to   ^£260,964,   but  incd 
from  other  sources  was  only  £1,040  against  ,£1,523,   so  that  the; 
total  improvement  was  reduced  to  /.'4,4i3  on  a  total  of  ;£262,oo4. , 
At  the  same  time  the  working  expenses  and  general  charges  went 
up  by  ;£s,433  to  ;£i43,850,  and  an  extra  £'4,972  at  ,£94,010  had  to. 
be  paid  for  corporation  rent  charges,   &c.,  meaning  that  the  ex- 
penditure  was  higher  by  ^10,405   at  ,£237,860.     This  means  a 
reduction   in   profit   of  ,£5,992   to  ;£24,i44,    but  while   the   Cor- 
poration rent  charges  went  up  the  interest  on  debentures  and 
loans    was    considerably  less    taking    only    ;£'2,852    instead    of 
^6,934.     The  balance  remaining  is  £21,292,  and  after  contribtit- 
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g  a  little  less  at  ;^4,589  to  the  capital  redemption  fund  for  the 
yijars  1902  and  1903  with  interest  from  these  dates,  the  directors 
piy  two  years'  dividends  on  the  preferred  shares,  also  for  iqoi 
aid  1903,  being  six  months  more  than  was  paid  a  year  ago.  The 
rianaining  £8,4$^  compares  with  ;^i2,242,  and  is  transferrwl  to 
suspense  expenditure  account.  This  account  is  now  almost 
e:{tinguished,  the  balance  outstanding  being  only  ;i'8g8,  and  if 
business  continues  favourable  the  directors  should  this  year  be 
able  to  mske  further  progress  with  the  liquidation  of  dividend 
arrears.  Including  £2(>,noo  deposited  with  the  (-"orporation  of 
Idinburgh,  the  outlay  on  capital  account  is  £i44,jHi,  against 
which  there  is  a  capital  redemption  fund  of  ;i 27,203  and  a 
siecial  reserve  of  .£3,309.  Most  of  this  money  is  separately  in- 
vasted,  and  while  sums  owing  on  sundry  outstanding  accounts 
are  pretty  heavy  at  ;£32,48i,  the  stores  on  hand  including  ex- 
jured  value  of  <:ables  is  ^£33,104.  Cash  in  hand  and  at  bankers 
,es  to  ^5,448,  and,  generally  speaking,  the  financial  position 
s  a  pretty  good  one. 

Law  DEnENTURK  Coiu'okatio.n,  I.i.mited. 

are  not  very  much  impressed  with  this  company's  achieve- 
wtHs  for  the  year  ended  December  31,  expecting  it  to  |)erforni 
much  better  having  regard  to  the  high  loan  rates  ruling  on  the 
Stock  Exchange,  a  branch  of   business  to  which  we  fancy   the 
■    lucern  looks  for  much  of  its  revenue.     Loans  against  security, 
:    !■   example,   appear   at   ;^4Q9,765,   a  decline    against     1905    of 
1,(115  ''  i^  true,  but  we  do  not  know  how  early   in  the  year 
company  commenced  to  draw  in  rein,  and  in  any  case  the 
I  ital  is  considerably  higher  than  in  1904.     It  constitutes  by  far 
the  largest  item  on  the  credit  side  of  the  balance-sheet,  the  next 
i  T  importance  being  the  debentures  and  debenture  stock  held, 
\/hich  have  increased  from  /^36g,o34  to  ;i392,ioo.     Other  invest- 
1  lonts  on  account  of  reserve  or  premiums  received  on  debenture 
k  and  preference  shares,  all  in  Metropolitan  Water  Board 
■  '  stock,    amount  to  ;£54,935.   and  the  cash  balance  is  the 
(  onsiderable  one  of  ^^77,552.     This  is  much  in  excess  of  the  free 
(  redit  held  a  year  ago,  and  may  indicate  a  difficulty  in  finding 
"I'table  channels  for  the  use  of  the  company's  resources.   Sundry 
litors  are  comparatively  unimportant  at  ^£3,129,  but  a  further 
1.J46  is  owing  for  securities  bought  and  not  delivered  at  the 
date  of  the  accounts.     On  the  other   side  sundry   debtors  owe 
/■8,S39,  and  accrued  interest  on  securities  and  loans  represents 
rnrther  ;£4,ioo.     The  total  of  the  company's  balance-sheet  is 
.137,291,    and   the  actual   reserve   funds   add   up   to  ;^'39,248, 
..\  ing  out  of  account  the  premium  on  debenture  and  preference 
i~^ues  of  ;£it;,687.    Interest  on  securities  and  loans,  together  with 
■ 'Hiimissions  earned,  amounted  to  ;£49,i63  in  the  period  under 
ic\iew,  but  £6<)i  had  been  received  in  advance,  so  that  the  nett 
iiiiome  from  these  .sources  was  ,^48,472  or  just  ,£178  more  than 
n   the  previous  twelve  months.     Accrued   interest  gave  ^^4,100 
rompared    with   ;^3,8o6,    and   fees   as   trustees,    &c.,    were   £yi^ 
more  at  £5,422,  so  that  from  all  sources  the  income  was  ;£57.993 
.igainst  ^56,908.     Directors'  fees  of  ;£3,ooo  constitute  the  prin- 
cipal item  among  the  administration  charges,  the  total  under  all 
heads  being  ^£8,502.     Interest  on  debenture  stock  takes  a  further 
amount^  of  ;£i7,ioo,  and  the  directors  write  off  ^"4,000  against 
<;ertain  securities,    so   that   the  actual   nett  balance   is    /.28,39i. 
Dividend  on  the  preference  shares  takes  ^£8,550,   and  with   the 
assistance  of  ;£i09  from   interest  earned  on  the  ordinary  share- 
liolders'  reserve  fund  it  is  possible  to  again  pay  a  dividend  of 
■^^per  cent,  on  the  ordinary  shares. 

IjB  Freeman,   Hardy     and   Willis,    Limited. 

I  his  big  boot  and  shoe  manufacturing  concern  had  a  "  record 

■  over'   in  the  past  year,   and  after  payment  of  all   working 

■  uses   and   debenture  interest,   as   well   as   providing  for  the 
1 1  depreciation  of   shop  fixtures,  leases,   and   buildings,   the 

1  profits  rose  by  ;t8,89i  to  ;i,'6i,338.  The  balance  brought  for- 
ward, however,  was  ^  1,571  smaller  at  ^8,5(14,  giving  a  total  of 
£69,902  to  be  dealt  with  against  ^^'62,582,  out  of  which  the  u.sual 
dividend  of  I2j^<  per  cent,  is  paid  on  the  ordinary  shares,  and  an 
additional  ^£5,000  at  ;£i  5,000  is  again  transferred  to  re.serve. 
''■  ri  £i,anr>  is  added  to  the  managers'  sujierannuation  fund, 
after  allowing  for  extra  remuneration  to  directors  and  staff 

1  for  contributions  to  local  and  other  charities,  a  slightly 
MH  leased  sum  of  ;£8,8oo  is  carried  to  the  new  account.  With  the 
liU'scnt  addition  the  total  reserves,  includirtg  ^£15,000  set  aside 
for  freehold  and  leasehold  properties,  stand  at  ^£95,000,  but  the 
amount  is  still  all  in  the  business,  except  for  a  trifle  of  ;i'4,o5o 
represented  by  unnamed  investments  taken  at  cost.  The  pro- 
vision for  depreciation  considered  necessary  is  not  calculated  on 
a  very  liberal  scale,  the  allowance  on  property  valued  at  ^^232, 237 
being  only  ^,3,502,  a  figure  which  works  out  at  t'4  P^''  cent,  on 
the  chief  establishment  at  Leicester  and  2}^  per  cent,  on  the 
London  head  office  and  works.  On  leases,  fittings,  and  fixtures 
at  branches  a  little  more  than  loj^  per  cent,  is  allowed,  and  on 
plant,  machinery,  and  fixtures  in  London  15  per  cent.,  bringing 
these  items  down  to  ;£72,688  and  ^'6,464  respectively.  Trade 
creditors  have  been  reduced  by  .£3,078  to  ;£72,7o(),  while  stocks 
have  gone  up  by  ;£i3,isi  to  ^^440,629,  and  sundry  debtors  owe 
;£i,o97  more  at  ;£9,i5o.  Cash  has  risen  by  ^^25,385,  but  this 
would  appear  to  be  accounted  for  by  the  increase  of  ;£25,ooo  to 
/22c, 000  in  the  ordinary  .share  capital 

KJOHN  LOVEYS  AND  Co.,  LIMITED, 
is  boot  manufacturing  business  did  fairly  well  in  the  12 
months  to  December  31,  1906,  earning  a  trading  profit  of  ;£io,o8i. 
Interest  and  transfer  fees  produced  £3112  and  ^^124  was  brought 
forward,  making  ^,"10,506  in  all.  This  is  reduced  to  ;£9,(i99  by 
directors'  fees  and  other  small  charges,  a  sum  which  provides 
the  preference  dividend  and  8  per  cent,  on  the  ordinary  shares 


with  a  substantial  improvement  to  £i,m^  in  th«  cssdit  carrisd 
forward.    The  reserve  fund,  therefore,  remains  at  £»OfiOO,  which 

goes  against  goodwill,  leases  and  fixtures  o(  7/>»i .«».  1— .t../ 
apparently  their  original  purchase  price.  We  i. 
member  a  company  without  floatmg  debts  of  an> 
undertaking  is  in  that  happy  position,  and,  moreover,  ii>  well 
supplied  with  cash,  the  balance  at  the  bank  and  in  hand  reaching 
;£i7,ii9.  Bills  receivable  represent  a  further  £1,111  an4  stock- 
in-trade  and  sundry  debtors  amount  to  £ii-i,zii. 

STEAfj  A.SD  Simpson,   Limitko. 

This  business  of  tanners  and  boot  and  shoe  manufactarcrs 
earned  a  profit  of  ;f  22,560  in  the  year  to  Decenjber  31,  the  total 
being  arrived  at  after  payment  of  interest  on  debeniiire*  and 
loans  and  expenses  of  management.     The  sum  l<;  ward 

was  ^2,088  making  _£24,648,  from  which  the  <:  the 

two  classes  of  preference  shares  takes  j^9,ooo.  1,  .,  ;..•,.  pro- 
posed to  make  a  distribution  of  5  per  cent,  on  the  ordinary 
shares,  adding  ;£6,ooo  to  reserve  and  carrying  forward  ;£2,8o3. 
The  reserve  will  now  amount  to  ;£36,ooo  against  factories  and 
warehouses  of  ;£io5,469,  machinery,  plant,  fixtures,  Afc,  £\f>,i^ 
and  shop  fixtures  ;£4o,369.  Depreciation  has  been  allowed  on  a 
very  fair  scale.  The  company  holds  very  heavy  stocks,  the  total 
at  .shops,  warehouses  and  factories  being  valued  at  ;£ 281, 391, 
and  for  this  reason  the  floating  liabilities  are  rather  high.  There 
are  loans  on  property  to  the  amount  of  ;£26, 100  and  ^f  3.584  from 
bankers,  while  j£33.597  is  due  to  creditors  and  ;£7,iso  to  de- 
positors. On  the  other  hand,  debtors  owe  only  £16,544  and  the 
cash  balance  is  much  too  slender  at  ;£56i.  Under  the  circum- 
stances it  is  not  surprising  to  find  that  the  company  seeks  to 
increase  its  capital  and  proposes  a  further  issue  of  50,000  new 
6  per  cent.  ;£i  preference  shares.  It  is  also  propfjsed  to  sub- 
divide the  existing  ;£io  ordinary  and  preference  shares  into  a 
^i  denomination  and  to  make  the  second  issue  of  prefereoce 
shares  cumulative  instead  of  non-cumulative. 

Horace  Coky  and  Co.,  Limited. 
The  directors  of  this  chemical  colour  business  are  in  a  mor* 
cheerful  frame  of  mind  this  year  than  they  were  last,  when  they 
complained  of  the  increased  cost  of  raw  material  and  keener 
competition,  circumstances  to  which  they  attributed  the  reduced 
profits.  In  the  past  twelve  months  to  December  31  prices  of 
raw  materials  rose  still  further,  nevertheless  profits  increased. 
Nothing  is  said  of  competition,  so  in  all  probability  it  has  not" 
been  so  formidable.  Gross  profit  on  trading  was  £\2,1i-,  com- 
pared with  ;f  12,518,  and  with  interest,  dividends  and  transfer 
fees  the  total  income  was  ;£  13,403  or  ;£283  more.  Directorial 
charges,  income-tax  and  depreciation  absorbed  £\,<xfo  against 
/i,347,  so  the  nett  profit  advanced  ;£534  to  £\i,3PT,  but  it 
compares  unfavourably  with  that  earned  in  1904.  With  ;£3os 
brought  down,  the  balance  available  for  distribution  is  ;£i2,6i2, 
and  after  providing  the  preference  dividend  the  directors  repeat 
the  previous  distribution  on  the  ordinary  shares  of  8  per  cent., 
which  compares  with  10  per  cent,  in  1904,  place  £yia  exUa  at 
/i,5oo  to  reserve  and  carry  forward  a  trifle  more  at  £'>f>i-  The 
proposed  addition  will  rai.se  the  reserve  to  ;£i7,ooo.  Financially 
the  position  is  very  good.  Only  ;£828  is  owing  to  sundry  credi- 
tors, against  debtors  ;£9,8i2,  cash  £-,,-^i  and  Consols  ;£ai,844. 

John  Howell  and  Co.,  Limited. 
A  further  goodly  increase  is  shown  in  this  company's  profits 
for  the  year  ended  January  5,  the  total,  after  making  provision 
for  bad  debts  and  redemption  of  leases  and  premises,  coming 
out  at  ;£i4,o79  compared  with  /i3.24''-  The  balance  brought  in 
was  £254  less  at  ^59,026,  so  the  disposable  credit  is  ;£73'J?5- 
It  is  proposed  to  pav  a  final  dividend  of  2s.  6d.  [jer  share,  which 
will  make  it  5f^  per  cent,  per  annum  on  the  paid-up  capiUl, 
the  same  as  in  1905  ;  but  it  compares  with  k\i  per  cent^  for  1904 
and  7^3  for  1903.  This  will  leave  the  higher  balance  of  ^,59.005 
to  carry  forward.  Floating  liabilities  are  about  ;f  1,590  lower  at 
£3Q,cc6,  and  are  light  in  comparison  with  debtors  /i89,404, 
bills  receivable  ^3,562  and  cash  /8,699.  Stock  at  ^86,973  " 
£3,690  higher  anddoes  not  seem  excessive.  The  reserve  against 
ftaseTand  premises,  valued  at  £»,bM<i>  '«  only  /i,t^.7.  by  no 
means  striking ;  otherwise  the  balance-sheet  looks  satisfactory. 

J.  F.  AND  II.  Roberts,  Limited. 
This  Manchester  business  of  merchants  and  general  warehouse- 
men earned  a  nett  profit  of  ;£6,45i  in  the  six  motiths  to  No'*!™- 
ber  30.  Debenture  interest  requires  ^450,  and  after  adding 
£4,126  brought  forward  the  credit  for  disposal  is  £\oAi-,.  IMt 
provides  the  preference  dividend,  together  with  a  distribution 
at  the  rate  of  7',^  per  cent,  per  annum  on  the  ordinary  *n^« 
with  ;£2,ooo  to  reserve  and  £},,^i  earned  forward.  Tne 
accounts  are  drawn  up  in  a  rather  unsatisfactory-  '"fn'O".  «• 
assets  mainlv  consisting  of  one  item,  stock-in-trade,  IMger 
balance,  andinvestment,  ^299,894.  Fixtures  represent  a  further 
sum  of  /i,?2i,  and  the  only  other  item  on  the  credit  side  i» 
cash  in  hand  ^£1,953.  Debts  owing  by  the  company  »«  «"- 
portant  at  ;f9i.40o,  and  the  reserve  fund,  '""^''"•'"S/''-*"  "T* 
to  be  added,  is  not  very  substantial  at  /20.000  Fortunately  the 
debenture  debt  is  quite  small  at  /;2o,ooo.  the  paid-up  »I>«re 
capital  being  ;^i63,640. 

Direct  United  States  Cable  Co.,  Limitrd. 
The  revenue  from  messages,  &c.,  for  the  past  half->^ar,  ^w 
deducting  rent  of  wires  and  the  payment  of  /;s.ooo  to  the  Ango- 
Araerican  Company  under  agreement,  showed  a  further  «»• 
stantial  increa.se  of  £A,oi-  at  ^60,380.  Expenses  tOM  Bf 
;£2,o8a  to  ;£25,38i,   leaving   a  nett  balance  of  ^  34-994  ««•»■" 
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;£33)°S4'  3"d  with  ;£6,3i7  or  £3,'gi  more  brought  in  the  amount 
available  was  £s,Tii>  larger  at  /4i,3i6.  Out  of  this  two 
quarterly  dividends  of  4s.  each  have  been  paid,  making  89.  for 
the  half-year  compared  with  6s.  6d.  for  the  corresponding  period 
of  1905,  and  although  nothing  is  added  to  reserve  against  ;^io,ooo 
the  sum  carried  forward  is  raised  by  /,ii,i83  to  ^17,032.  The 
reserve  was  credited  with  ;£8,6i6  or  ^803  more  from  interest 
and  dividends  on  investments  and  profit  on  sales  of  securities, 
but  ;<^2,So5  was  charged  for  maintenance  of  cables,  leaving  the 
fund  at  ;£509,995  or  a  nett  increase  of  ^9,294  compared  with  a 
year  ago.  Of  this  ^497,116  is  represented  by  carefull3'-selected 
investments  of  a  good  class  and  ^11,601  by  spare  cable  held. 
Traffic  balances  are  well  in  favour  of  the  company,  only  ^^9,133 
being  owed  by  it  against  ^2,588  to  come  in  and  cash  is  ample  at 
^20,436. 

Mortgage  Company  of   the  Kivek  Tlate,   Limited. 

A  very  slight  set-back  of  ;^275  to  £qs<^^  ii  the  gross  revenue 
was  experienced  in  the  year  ended  December  31,  but,  coming  as 
it  does  on  top  of  a  big  increase,  it  is  not  worth  more  than 
passing  notice.  Expenses  took  ^£688  more  at  ;£i6,324,  but  there 
was  a  reduction  of  no  less  than  ;i;^94i  to  ^23,720  in  debenture 
interest,  so  that  the  nett  income  was  only  a  trifle  of  ;^22  down 
3t  £SS-:^SA-  The  balance  of  ;^I9,929  brought  in,  however,  was 
considerably  larger,  giving  a  total  of  ;^75,783  to  be  dealt  with 
against  ;4  72,429  a  year  ago,  and  the  directors  not  only  increase 
the  dividend  from  10  per  cent,  to  12,  but  repeat  the  bonus  of 
2]4  per  cent.,  and  by  transferring  j{;i2,5oo  to  reserve  compared 
with  ;^i5,ooo  carry  forward  ;^854  more  at  ;^2o,783.  This  addition 
brings  the  reserve  up  to  ;^267,5oo,  and  there  is  also  a  small 
special  reserve  of  £li,s^o  from  premiums  on  debenture  stock 
against  the  paid-up  capital  of  ^450,000  and  a  debenture  debt  of 
£S3^,?,o^-  Of  the  funds  thus  provided  ^fi, 162, 461  or  £$0,4,86 
more  is  represented  by  loans  in  gold  on  mortgage  of  /reehold 
properties,  and  some  idea  of  the  excellence  of  the  securities  held 
may  be  gleaned  from  the  fact  that  ;^i6,563  had  been  received  in 
advance  on  account  of  interest.  Liabilities  to  sundry  creditors 
^^  ;£8s,i56  lower  at  ;^25,i55  against  which  investments  have 
been  reduced  by  ;f 9,645  to  ;^i57,ii4  and  temporary  loans  in 
London  are  ^^87,000  down  at  ;r32,ooo.  Sundry  debtors  owe 
^^1,325  and  cash  stands  at  ^7,468. 

River  Plate  and  General  Investment  Trust  Co.,  Limited. 
A  further  improvement  of  £2,(^^2  at  a  total  of  ^32,257  took 
place  in  this  company's  revenue  for  the  year  to  December  31 
compared  with  the  previous  twelve  months.  The  balance  from 
previous  account  was  ;^s,os6,  and  .^25  came  in  from  transfer 
fees,  or  a  total  of  £31,313.  Trustees'  and  management  fees  took 
]ust  £2,000,  and  some  smaller  charges  £'461,  while  ;/,'ii,25o  has 
already  been  distributed  by  way  of  interim  dividends.  The 
credit  still  left  is  therefore  ^^23,604,  and  after  completing  the 
preferred  dividend  the  directors  propose  to  pay  a  further  3% 
per  cent,  upon  the  deferred  stock,  making  6  per  cent,  for  the  year 
or  yi  per  cent,  more,  adding  ;^2,5oo  to  reserve  and  carrying 
forward  the  considerably  increased  sum  of  ^^6,104.  The  nett 
profit  on  securities  realised  during  the  year  was  ;^I9,466,  and 
;^io,ooo  of  this  has  also  been  placed  to  reserve,  the  balance  of 
jfg,466  being  applied  to  the  reduction  of  the  cost  price  of  certain 
investments.  The  total  securities  held  at  cost  or  under  reach 
457S'44".  including  the  reserve  fund  of  £62,500,  and  a  valua- 
tion of  the  assets  at  the  close  of  the  year  shows  that  the  com- 
pany's capital  and  reserve  were  intact  with  a  substantial  surplus 
besides.  The  directors  do  not  publish  a  list  of  investments,  but 
any  stockholder  can  see  them  at  the  company's  office. 

London  Pavilion,  Limited. 
.  Business  at  this  well-known  place  of  entertainment  took  a  turn 
for  the  better  during  1906,  the  total  receipts  under  all  heads 
being  £$2,083  °r  £^u6-;  more  than  in  the  previous  year.  The 
revenue,  however,  was  still  a  good  deal  less  than  in  1904.  Ex- 
penses of  every  kind  were  £'37,995  compared  with  £35,257,  and 
the  balance  of  profit  was  therefore  £14,008  or  an  increase  of 
almost  £6,000.  The  trifle  of  £299  was  brought  forward  making 
;6i4>3o8,  and  the  directors  are  able  to  raise  the  total  return  on 
the  ordinary  shares  from  5  per  cent,  to  7,  writing  off  £774  from 
furniture  and  fittings  account  and  £1,000  from  premises  ac- 
count, an  unnamed  amount  being  carried  forward.  For  1904 
the  total  dividend  was  9  per  cent.,  and  for  the  two  preceding 
years  11  per  cent.,  so  that  a  good  deal  of  ground  has  still  to.  be 
made  up  before  the  company  returns  to  its  former  prosperity. 
Outlay  on  the  premises  during  the  year  was  £917  raising  the 
total  to  £199,613,  and  a  small  nett  siim  was  spent  on  the  furni- 
ture, fittings  and  effects,  increasing  their  book  value  to  £5,224. 
The  total  of  the  property  is  therefore  about  £215,000,  and  as  the 
total  capital  is  only  £180,000  a  loan  of  £25,000  has  been 
obtained  from  the  bank  secured  by  mortgage  debentures. 
General  reserve,  which  receives  no  addition  and  therefore  re- 
mains at  £12,000,  is  kept  in  cash  at  the  bank,  and  the  ordinary 
balance  there  and  in  hand  is  £8,667.  Sundry  creditors  come  to 
;^i,692  against  debtors  of  /730  and  stock  of  ;^i,i65.  * 

Lanston  Monotype  Corpor.\tion,  Limited. 

This  well-known  but  hitherto  very  disappointing  business  con- 
siderably improved  its  position  during  the  twelve  months  ended 
on  September  30,  1906.  The  larger  demand  for  machines  con- 
tinued during  this  period,  and,  the  directors  think,  has  every 
prospect  of  being  maintained.  Not  only  was  an  increased  num- 
ber sold  both  in  England  and  on  the  Continent,  but  repeat  orders 
from  57  firms  have  been  received.  Moreover,  the  board  thinks 
the  demand  shows  that  the  printing  trade  appreciates  the  efficiency 


of  the  Monotype,  a  certain  number  of  machines  having  been 
ordered  and  put  into  use  for  newspaper  work.  Trading  profit, 
including  income  from  deferred  instalments,  was  £29,190,  and 
/49s  came  in  from  rent  and  transfer  fees,  making  £29,684  in  all. 
The  total  outgo  to  be  set  against  this  revenue  is  £20,053,  the 
principal  items  being  debenture  and  loan  interest  £8,949,  royal- 
ties £(>,o(>g,  directors'  fees,  ;£i,8oo,  and  reserve  for  contin- 
gencies ;^i,ooo.  Nett  balance  is  therefore  £9,632,  which  shows 
an  increase  of  some  £7,700  compared  with  the  previous  twelve 
months.  Sum  brought  forward  was  ;£ii,349,  making  £20,980, 
and  it  is  proposed  to  set  aside  ^^4,000  to  depreciation  account, 
carrying  forward  the  remaining  £16,980.  The  auditors  point 
out  that  nothing  has  been  written  off  for  depreciation  on  account 
of  the  past  year,  and,  measured  against  the  assets,  the  proposed 
£4,000  seems  slender  enough,  but  the  directors  say  they  have 
taken  into  consideration  the  fact  that  the  plant  and  machinery 
are  kept  up  to  a  high  state  of  efficiency  out  of  revenue.  The 
principal  asset  is,  of  course,  the  patents  account,  which  appears 
''t  ^396,202,  including  £2,109  added  since  the  last  account.  It 
would  be  idle  to  pretend  that  so  great  a  sum  can  be  justified 
while  the  company  pays  no  dividend  on  any  part  of  its  share 
capital,  and  sooner  or  later  there  must  probably  be  some 
readjustment  of  this  item.  The  land  and  buildings  have  a 
balance-sheet  value  of  £32,894,  and  the  plant,  machinery,  and 
utensils  of  ,^45,006,  while  the  stock  of  machines,  work  in  pro- 
gress, &c.,  are  entered  at  £48,502.  Sundry  debtors,  bills  receiv- 
able, &c.,  amount  to  the  considerable  sum  of  £83,769  against 
creditors  and  bills  payable  of  £18,148,  and  this  considerable 
excess  has  rendered  necessary  loans  from  bankers  to  the  amount 
of  .^35'8'S-  The  company  possesses  no  reserve  fund,  and  a 
sum  of  £6,949  is  held  in  suspense  in  connection  with  certain 
shares  and  a  debt  pending  a  satisfactory  settlement. 

Northern  Corporation,  Limited. 

This  undertaking  is  interested  as  a  holding  company  in  a 
considerable  number  of  brewery  properties,  these  at  cost  price 
having  a  balance-sheet  value  of  £564,823  including  £6,937  added 
during  the  year.  The  only  other  items  on  the  asset  side  of  the 
account  are  debtors  £26,297  and  cash  £391.  The  issued  share 
capital  of  the  concern  is  £225,000  and  its  debenture  debt  is 
_^30o,ooo,  besides  loans  and  mortgages  of  about  £12,000.  The 
reserve  for  exhaustion  of  leasehold  properties  is  £1,791,  the 
general  reserve  £40,525  and  the  lost  licence  reserve  £675,  a  total 
of  £42,991.  Rents  receivable  in  the  twelve  months  to  December 
31  were  £28,869,  interest  gave  £445  and  transfer  fees  ^fii, 
making  £29,325  in  all.  Sundry  expenditure  and  rates  and  taxes 
took  only  ;^404,  leaving  £28,821  nett.  From  that  the  interest 
on  debenture  stock  is  provided  with  ;^i4,ooo,  and  after  paying 
the  preference  dividend  the  ordinary  shares  receive  \2%' per 
cent.,  £800  is  placed  to  the  general  reserve  and  £1,223  is  carried 
forward,  subject  to  the  directors'  fees,  against  £326  brought  in. 

Crown  Brewery  Co.,  Limited. 

This  company's  mortgage  debentures,  loans,  and  premiums 
amount  to  £'293,905  against  a  paid-up  share  capital  of  ;£99,332, 
and  with  such  an  excessive  proportion  it  is  fortunate  for  the 
shareholders  that  the  company  seems  to  possess  a  pretty  profit- 
able business.  The  main  asset  is  property  purchased,  consisting, 
we  suppose,  of  licensed  houses  £402,607,  the  brewery  and  plant 
having  a  balance-sheet  value  of  only  £19,270.  The  original 
cost  was  £34,787,  and  total  depreciation  allowance  is  £15,517. 
Reserve  fund  was  reduced  during  the  half-year  by  £309  to 
;i^24,358  on  account  of  licences  lost  under  the  Compensation  Act, 
another  example  of  the  difference  between  book  value  and  actual 
worth.  There  is  also  a  leases  depreciation  fund  of  £11,074, 
making  the  total  accumulations  £35,432,  the  whole  of  which  is 
involved  in  the  business.  Even  then  the  balance  on  trading 
accounts  is  a  good  deal  against  the  company,  and  although 
there  is  stock-in-trade  valued  at  £10,538  the  cash  balance  is 
absurdly  small  at  £264.  Total  gross  profit  for  the  half-year  to 
December  31  was  £41,531,  and  the  nett  credit  £11,431.  to  that 
is  added  rents,  kc,  of  £5,419,  and  a  sum  brought  forward 
;£4,oi8,  making  a  total  of  £20,868.  After  providing  the  divi- 
dend paid  for  the  first  half  of  the  year,  interest  on  loans  and 
debentures  and  other  charges,  besides  £^1,000  added  each  to  the 
lease  and  reserve  funds,  and  £786  to  the  compensation  fund, 
the  sum  for  disposal  is  £5,033.  Out  of  that  the  directors  pro- 
pose to  pay  a  dividend  for  the  half-year  at  the  rate  of  8  per 
cent,  per  annum  and  to  carry  forward  ;i^i,o59. 

Raffety,  Thornton  and  Co.,  Limited. 
In  submitting  the  report  for  the  year  ended  December  31  the 
directors  of  this  small  wood  business  express  the  opinion  that 
the  result  is  fairly  satisfactorj-,  as  the  demand  for  timber  has 
been  unusually  small,  a  fact  which  the  deliveries  from  the  docks 
makes  quite  clear.  The  company  does  not  favour  its  share- 
holders with  a  profit  and  loss  account,  but  the  balance-sheet 
shows  the  nett  trading  profit,  after  providing  bad  and  doubtful 
debts,  at  £3,137,  and  as  £765  was  brought  forward  the  total  for 
division  is  £3,902.  From  that  an  interim  dividend  at  the  rate 
of  5  per  cent,  per  annum  took  £1,143,  and  the  directors  now  pro- 
pose a  final  payment  at  the  rate  of  7  per  cent,  per  annum, 
making  6  per  cent,  for  the  year  and  carrying  forward  the  con- 
siderable sum  of  £1,159.  The  capital  of  the  company  is 
;^45,7io  and  the  reserve  fund  £6,000,  the  principal  asset  being 
stock-in-trade  £39,700.  The  amount  due  to  creditors,  including 
;^205  reserve  for  income-fax.  &c.,  is  ;^3,027,  and  on  the  other 
side  debtors  appear  at  £5,024,  bills  receivable  at  £10,438,  and 
cash  at  £2,334.  The  company  apparently  has  no  need  of  any 
premises  as  no  entry  under  this  head  appears  in  its  balance- 
sheet. 
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Hyam  and  Co.,  Limited. 
Trading  profits  for  the  period  from  November  12,  1905,  to 
November  17,  1906,  amounted  to  ;^ii,92i,  and  rents,  interest, 
■&c.,  including  a  credit  of  £y4  for  income-tax,  brought  the  total 
revenue  up  to  ;£i3,soi.  Of  this  £5S7  ^^^  written  off  fixtures, 
fittings,  and  furniture,  and  £6^  off  investments,  ;^Soo  was  trans- 
ferred to  leases  sinking  fund,  and  after  providing  for  directors' 
and  auditors'  fees  and  manager's  and  chairman's  share  of  profits 
;^' 1 1, 387  was  left.  To  this  was  added  ;^'8oo  from  the  previous 
account,  giving  a  total  of  ^12,187,  out  of  which  the  preference 
dividend  is  paid  and  the  ordinary  shares  receive  a  dividend  of 
•6  per  cent.,  leaving  ;£2,i87  to  be  carried  forward.  The  leases 
sinking  fund  now  amounts  to  ;^3,634  against  an  outlay  of 
;^'92,7i4,  and  considering  that  apart  from  a  plate-glass  insurance 
fund  of  /166  this  constitutes  the  sole  reserre,  and  that  goodwill 
remains  at  its  original  figure  of  ;ti3,i7i,  the  accumulation 
cannot  be  considered  in  anyway  adequate.  Stocks  at  cost  or 
imder  are  valued  by  the  company's  officials  at  ;^36,37o,  fixtures, 
&c.,  stand  at  .1^10,585,  and  with  ;f5oo  for  stationery  and  stores 
the  total  outlay  on  property,  exclusive  of  goodwill,  is  ^f  140,167, 
against  an  issued  capital  of  ^185,000.  .Stress  is  laid  on  the  fact 
that  the  company  possesses  more  than  ^^26,000  on  deposit  and 
invested  in  high-class  securities,  but  it  is  evident  from  the  above 
that  thi.s  represents  capital  not  employed  in  the  business. 
Liabilities  to  sundry  creditors  are  light  at  ;^9,489  compared 
with  ;£24,7o6  to  come  in  from  sundry  debtors,  while  cash 
amounts  to  ;/i,8g2. 

De  Keyser's  Royal  Hotel,  Limited. 
Business  seems  to  have  been  good  all  round  for  this  company 
during  the  year  ended  December  31,  and  the  trading  profit 
comes  out  at  ;^2i,S53,  while  ;^7,8oo  was  brought  forward, 
making  a  total  of  ;^29,353.  Debenture  interest  takes  ;(f6,ooo 
and  the  dividend  of  5  per  cent,  on  the  preference  shares  .1^7,250. 
Two  payments  aggregating  6  per  cent,  are  then  provided  for 
ihe  ordinary  shares,  and  instead  of  carrying  forward  a  large 
sum  the  directors  allow  ;ii7,5oo  to  form  the  nucleus  of  a  general 
reserve  fund,  adding  ;f  1,150  to  a  sinking  fund  account  and  leav- 
ing ;^i,453  to  the  credit  of  the  current  year.  It  was  quite  time 
that  the  directors  began  to  think  of  strengthening  the  reserve,  as 
the  sinking  fund  account  is  only  ;^i  1,395,  ""id  even  taking  in 
the  premium  of  £y,^on  received  on  the  debenture  stock  issue 
the  total  accumulations  are  now  only  ;^26,3g5.  That  goes 
against  a  capital  expenditure  of  ;,f397,363,  on  which  no  direct 
depreciation  is  allowed.  Trading  accounts  are  rather  consider- 
ably adverse,  but  there  are  some  investments  aggregating 
£24,f;i  partly  on  sinking  fund  account  and  partly  in  the  com- 
pany's own  debenture  stock,  while  the  cash  balance  is 
moderately  good  at  ;^7,i96. 

Parke's  Drug  Stores,  Limited. 
.This  retail  chemist's  business  opened  two  new  branches  during 
the  twelve  months  to  September  30  and  now  possesses  34  branch 
stores.  These  produced  a  trading  profit  of  ;^'9,74o,  interest  ,on 
investments  gave  £s^3,  and  £445  ^^''^  brought  forward,  making 
j^io,768  in  all.  Total  management  expenses  were  ;^4,386  and 
/'C26  was  spent  on  repairs  and  renewals,  leaving  the  nett  profit 
at  £s,7s6.  That  is  reduced  to  ;i3,o3i  by  the  interim  dividends 
already  paid,  the  sum  of  ;^4i2  placed  to  fixtures  depreciation  and 
reserve,  and  ;i'3oo  credited  to  the  stock  reserve  fund.  It  is  now 
proposed  to  add  ;^Soo  to  the  general  reserve,  and,  after  com- 
pleting the  preferencs  dividend,  to  pay  a  final  3  per  cent,  on  the 
ordinary  shares,  making  6  per  cent,  for  the  year,  and  carrying 
forward  £470.  The  total  reserve  funds  are  now  ;£i2,746,  and  the 
principal  assets  are  plant,  fixtures  and  fittings  £iZ,ot)i,  stock- 
in-trade  ;^4o,538,  and  goodwill  ;£i2,i5o.  Leases  investment 
account  amounts  to  ^^'9,672,  and  the  considerable  amount  of 
stock  held  causes  sundry  creditors  and  bills  payable  to  be 
largely  in  excess  of  the  .sum  to  come  in  from  debtors,  while  the 
cash  balance  is  not  over  startling  at  £'^,$10. 

Birmingham  Racecourse  Co.,  Limited. 
The  total  revenue  of  this  undertaking  for  the  year  to  Decem- 
ber s  was  ;^i4,254,  but  the  various  expenditures  absorbed  all 
but  £1,644  of  this,  and  with  ^^373  brought  forward  the  dis- 
posable credit  is  no  more  than  £-i,ai-].  The  directors  therefore 
pay  a  dividend  of  3  per  cent,  and  place  ;£5oo  to  the  depreciation 
and  amortisation  ifund,  reducing  the  carrying  forward  to  £i^- 
The  admission  money  shows  a  considerable  increase  on  that  of 
many  recent  years,  and  the  directors  say  the  company  has 
secured  fixtures  for  eight  days'  flat  racing  and  eight  days'  steeple- 
chasing  during  the  coming  season.  The  issued  capital  is  ;£4i,998 
and  the  racecourse  stands,  buildings,  &c.,  which  originally  cost 
£4ofi^■^,  now  appear  at  £->,(i,i>z%,  the  aggregate  depreciation 
allowance  being  ^4,000.  Floating  liabilities  are  light  and  the 
company  has  a  fair  supply  of  liquid  resources. 

BiLsroN  CIaslight  and  Coke  Company. 

The  total  revenue  of  this  small  company  for  the  year  ended 
September  30  was  ;t23,774,  and  after  meeting  all  charges,  in- 
cluding management  and  bad  debts,  the  balance  of  profit  is 
£'o,4\-;.  Adding  ^2,608  brought  in  and  £^^4  for  interest  the 
total  for  disposal  is  £<),oif^,  from  which  interim  dividends  re- 
quiring £z,i^t,  have  been  already  provided.  The  directors  now 
propose  further  payments  of  5s.  t>d.  per  share  on  ihe  "  A"  shares 
and  4s.  per  share  on  the  "  B  "  shares,  making  11  s.  and  8s. 
respectively  for  the  twelve  months,  carrying  forward  ;£3,689. 
No  addition  is  made  to  reserve  from  profits  but  the  fund  got 
the  benefit  of  interest  on  investments  and  bank  account,  pro- 
ducing ;f3i2,  and  the  total  is  now  ;£q,375  against  capital 
expenditure  of  ;i59,3a4.  The  company  is  well  supplied  with 
liquid  resources. 


PUBLIC    INCOME    AND     EXPENDITURE. 


The   following   are  the   receipts   into  and  ifaae*  oat  of   Uw 
Exchequer  between  April  i,  190O,  and  January  19,  1907: — 

Revenue  and  Other  Receims. 


I  Toul  Rcealpu  1  Tout  Biolpti 
EMhmuefor   I    IniolbeEs-       fauoOwBi- 
tb«  year         cbeqtwr  booi      ebtaoar  (raa 
1906-1907.       April  1, 1906,10' Apcili,i9at,ie 

Jan.  19,  iqn?  \An.i;   it^. 


Balano^s,  April  i  ■ 
Bank  of  KngUnd 
Bank  of  Ireland.. 


Revem  UB. 

Cudoms  / 

Excise  

Estate,  &e.,  Duties 

Stamps 

Land  Tax  and  House  Dutjr  . 
Property  and  Income  Tax. . . 

Post  Office  

Telegraph  Service    

Crown  Lands 

Receipts    from    Suez    Canal 

Sliaresand  Sundry  L.oans.. 

Miscellaneous 


'Revenue . 


3i,2}a,aoo 
jo,aoo,aeo 

15,100,000 

8,150,000 
2,690,000 
3i,Soo,oao 
17,395,000 
4,35oAw 
480,000 

1,100,000 

1,500,000 


i 
9.3M.»> 
«.n7,»7J 


10,431,487 


7,4)BJ7« 


»7.>5J/x» 

»4.53'.ooo 

I «. 777.000 

6,187/iao 

860,000 

■  1,546,000 

11,910,000 

j.j70,ooo 

440/JOO 

i/>75.7S« 
I.S13.085 


142,753.000 


101,571.841 


Total,  IncludinR  b.-ilance , 

Otmkk  Keckipts. 

Repayment  of  Advances  for  Bullion 

Under  Teletsrapli  Acts,  1892  to  1904    , 

ITndet  Unanda  Railway  Acts,  189610  1902 • 

Under  Naval  Works  Acts,  189510  1905 | 

U ndic  M illlary  Works  Acts,  1 807  to  1901     1 

Under   Land   Reijislry    (New  Buildings)  Acl.j 


1900 


Uniier  rul>lic  Buildings  EipcnMis  Act,  1903  .. 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 
By    Issue    of   Exchequer  Bonds    under   the 

Finance  Act,  1905   

Umlet  the  Cunard  Agreement  (Money)  Act, 

1904 

Suez  Canal  Drawn  Shares 

Temporary  Advances,  Deficiency 

Temporary     Advances,     Ways    and     Means 

(including  Treasury  Bills  jCjoo.oooin  1906-1907 

and  £4,500,000  in  1905-1906) 


Total 


•Revenue  as  above 

Payments   in  relief  of  Local 
Taxation  :— 

Customs  

Excise  

Estate,  &c.,  Duties  ... 


Total . 


Total  Revenue,  Including 
Payments  in  relief  of  L,ocal 
TaxaUon  


M«.755.ooo 

163,000 
5,311,000 
4.349.000 


9,835,000 


153,590.000 


Ut.oi4,]XS 

t/100,000 

1,105,000 

2,461,000 

}OO,0OO 


165,000 

>0,000 


1,300,000 

8.575 
2,500,000 


-",0^,000 

::  •  ;';.«o 

.      .?/;,WJO 

&,«il,aao 
974,000 

nfKopat 

430,000 

1,062,955 
i.«4«/V9 


IQO,83»Oi* 


icH.VMA 

580,000 

700/100 

>9i.S93 

2,175,000 

i.i62,4e* 

23,000 


9>H4.C04 
1.0 


8,4«I 


8,000,000 


124.374.903 


101,572,841 


148,380 
4,705.«9 
3.722,893 


8.576.962 


I34.3M.J93 

■00,839,0)0 


Mo,;«7 

4.)5«A« 
3.349-S39 


8/>t2^57 


■  10,149,803 


■08,871,507 


ExPCHDITUaB  AND  OTHCK  ItSUBS. 


Estimate  foe 
the  year 
■906-I907. 


Total  Issue* 
out  of  the  Ex- 

ctaeqoerlo 
meet  paymeot* 

■  rem 

April  1, 1906,  to 

Jan.  19.  1907. 


Toul  I 

eat  of  the  Es- 

cheqoer 10 
meet  paymeai- 

from 

April  1,  1905,  tr 

Jan.  in,  1906. 


ExrEMDiTuaa. 
National  Debt  Services  . . . 
Other     Consolidated      Fund 

Services    

Paymeius  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


C 
38,500,000 

1,683,000 

1,160,000 
■  Il,3tt4,ooo 


143.739.000 


Other  Issues. 


For  Advances  for  Bullion 

For  Advances  lor  Interest  on  Eicheijuet 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

For  Treasury  Bills  (net!  amount) 

For  Kxchetiucr  Bonds  issued  under  the  Sup- 
plemental War  l.o.in  Acts,  1900 

UnderTeleBraph  Acts,  1892  to  1904  

Under  Naval  Works  Acts,  1895  to  1905  . . 

llnder  Milil.iry  Works  Acts,  180710  1901   

Under  Land  Reyislry  (Nfw  Hmldings)  Act, 1900 

Under  Public  Huildincs  Ks|Hnses  Act,  1903  .. 

Under  Public  Ofiiccs  Silc  (Uublin)  Act,  19OJ  .. 

U  nder  Cunard  Agreement  (Money)  Act,  1904  . . 

Surplus  Revenue  1905-1906  appfled  to  reduce 
Debt    -,•-•■ 

Suez  Canal  Drawn  Shares,  applied  to  reduce 
Debt  under  the  Finance  Act,  1898 

Deficiency  Advances  reiiaid 

Ways  and  Means  Advances  repaid 


1     '907- 
Jan.  19. 

Balances  in  Exchequer :—         C 

Bank  of  England    t,387.«9'' 

Bank  of  Ireland 1     WT^ 


22,130,658 
i.489,!>- 

744.383 
81,638,433 


£ 


;«3.9«r 
84,009,031 


Total 


106,013,26a 


l,112,4'*< 


■8o.o:-J 
3,aoo/>oa 


i,oss/>ao 

300,000 
■  ,000 

■  94.O0O     I 
10.000     I 

■  .259.9*9    I 
2,000,000 


3.500,000 

5.ooo,oi» 


■ai.^Sr.Tii 


3,SM.>7» 


■  10.211,473 


64O.000 

'vi.oae 

10.000.000 

»^3*«» 

i4£aas 

426^917 

«.4i3.9»» 

8,461 

JS6.0W 

3.500,000 


131.130.SSJ 


3.071  .}«o 


iHjnan 


'}4.3B3.Jt) 


Tceasoty,  January  3*.  1907. 


104 


Zhc  Jnvestors*  TReview. 


[January  2d,  1907. 


RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  ten  days  ended 
January  14,  12,722,  decrease  $655. 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
December  14,  ^2,278,  increase  £496;  aggregate  from  January  i, 
;f87,867,  increase  /8,o94. 

Assam  Bengal. — Traffic  receipts  for  week  ended  December  22, 
Rs.  82,209,  increase  Rs.  12,485;  aggregate  from  July  i, 
Rs.  22,63,947,  increase  Rs.  4,45,757. 

Canadian  Northern  Railway.— Traffic  receipts  for  ten  days 
ending  January  14.  $81,300,  decrease  $4,600;  total  from  July  i, 
$4,104,500,  increase  $1,246,600. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  week  ended 
December  22,  Rs.  28,991,  decrease  Rs.  6,805. 

Quebec  Central  Railway.— Traffic  receipts  for  the  2nd  week  of 
December,  $9,900,  increase  $228;  aggregate  from  January  i, 
1864,989,  increase  $108,988. 

Rohilkund  and  Kumaon  Railway —Traffic  receipts  for  week 
ended  December  22,  Rs.  15,872,  increase  Rs.  8,785. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  December  31,  amounted  to  $3,323. 

English. 

Cleator  and  Workington  Junction.  —  Receipts  lor  week 
ending  January  19,  /i,276,  increase  £y8  ;  aggregate  from  January 
I,  ;f  3,530,  increase  ^93. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  January  19,  ^737,  increase  £38  ;  aggregate  from  January  i, 
/2.061,  decrease  ^55. 

East  London  Railway.- Traffic  receipts  for  November,  /4,399. 
increase  ;^3oo. 

East  and  West  Yorkshire  Union  I-iailways. — Traffic  receipts  for 
the  week  ending  January  19,  /421,  decrease  /15  ;  aggregate  from 
January  i,  ^1,283,  decrease  ^52. 


Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  43,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1906, 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  October,  igo6, /ii,72i, 
increase  ^'1,371. 

British  Columbia  Electric. — Nett  earnings  for  November  $55,775. 
increase  $21 ,488.  Nett  earnings,  including  income  from  investments, 
from  July  i  to  November  30,  $290,308,  increase  $63,756. 

Buenos  Ayres  and  Belgrano.  — Traffic  receipts  for  the  week 
ending  December  30,  ^^4,121,  increase  ^262;  aggregate  from  Jan- 
nary  I,  ;f  180,425,  increase  /io,867. 

Buenos  Ayres  Electric.  —  Traffic  receipts  for  week  ending 
November  24,  ;f  1,388,  increase  ^74;  aggregate  from  January  i, 
/55,285,  increase  /9,488. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  month  of  December,  ^30,556. 

Calcutta.  —  Traffic  receipts  for  week  ending  January  19, 
Rs.  59,816,  increase  Rs.  16,330  ;  aggregate  from  January  i. 
Rs.  192,144,  increase  Rs.  37,219. 

Cape  Electric. — Traffic  receipts  for  month  of  December,  Cape 
Town,  /i2,8io;  Port  Elizabeth,  £3,832. 

Cartagena  (Colombia). — Traffic  receipts  for  September,  ;f  10,646. 
Carthagena  and   Herrerias. — Traffic  receipts   for  the  month  of 
December,    ^'5,506,    increase    /■i,682.      Total    from    January    i, 
^52,527,  increase  /i7,625. 

Kalgoorlie  Electric. — Traffic  receipts  for  August,  ^'5,005  ;  aggre- 
gate from  January  i,  /34,892. 

Lisbon  Electric. — Traffic  receipts  for  October  (Milreis  121,729. 
Lombardy  Road. — Traffic  receipts  for  the  month  of  July,  1.356, 
increase  £i6;  aggregate  from  January  i,  £8,yg5,  increase  /144. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Janu- 
ary 15,  Rs.  17,255,  increase  Rs.  3,075  ;  aggregate  from  January  i. 
Rs.  17,255,  increase  Rs.  3,075. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  October.. 
$473,821,  increase  $52,840;  aggregate  from  January  i,  $4,691,258, 
increase  $787,590.  Nett  traffic  receipts,  $247,385,  increase 
$19,342;  aggregate  from  January  i,  62,513,773,  increase  §381,192. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  January  16. 
^653,  decrease  £31  ;    aggregate  from  January  i,  ;f  1,936,  decrease 

Blessington  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  January  16,  £7  ;  aggregate  from  January  i,  /16. 

Bristol  Tramways   and    Carriage. — Traffic    receipts    for    wee 
ending  January  18,  /4.695,  decrease  ;f2i8;  aggregate  from  January 
I,  ^14,079,  decrease  /238. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  January  11,  ^24,249,  decrease 
;f 2,928 ;  424J  miles,  against  440J. 

Burnley  Corporation.  —  Traffic  receipts  for  week  ending 
January  19,  £1,141,  increase  /105;  aggregate  from  January  i, 
;^3,530,  increase  ;f  194. 

DuWin  and  Blessington. — Traffic  receipts  for  week  ending 
January  16,  /91,  decrease  £4  ;  aggregate  from  January  i,  /219, 
increase  £1. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  January 
18,  ;f9i,  increase  £6;  aggregate  from  January  i.  ^235,  decrease 

£5- 

Dublin  United.— Traffic  receipts  for  week  ending  January  18. 
^4,687,  increase  /130;  aggregate  from  January  i,  /i2,3i5,  in- 
crease ;f  171. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
January  19,  ^4,551,  increase  ^^92  ;  aggregate  from  January  1, 
1907.  ;f  13.724.  increase  £273. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
January  18,  /802. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  January  19, 
;f244,  increase  /14 ;  aggregate  from  October  i.  ^4,424,  increase 
1^134- 

London  County  Council. — Traffic  receipts  for  week  ending 
January  12,  ^26,988,  increase  ;f  13,001 ;  aggregate  from  April  i, 
/i.o75,727,  increase  /■47i,i04.     Miles  113J,  against  51. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
January  19,  £iS,cj^2,  decrease  ^1,885  ;  aggregate  from  January  i. 
/57.241.  decrease  ^5,433. 

London  Motor  Omnibus  (Vanguard). — Traffic  receipts  for  week 
ending  January  19,  ^4,748,  increase  ;^3,o58. 

London  Road  Car. — Traffic  receipts  for  week  ending  January  19, 
/■6,743,  decrease  /43C  ;  aggregate  from  January  i,  ;£iS, 321,  de- 
crease £\,2y]. 

London  United. — Traffic  receipts  for  week  ending  January 
18.  /^5.302,  increase  ^558;  aggregate  from  January  i,  ;^i3,468, 
increase  ^887. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  January 
18,  ;f  186,  decrease  £cj. 

Yorkshire  (West  Riding)  Electric— Traffic  receipts  for  week 
ending  January  20,  ;f943,  increase  ;f26g;  aggregate  from  January  i, 
;f  2.943- 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  January  21, 
16,378,   increase  ;f  1,888;    aggregate  from  January  i,  ;f5i,i79  . 
rease  ^^6,596. 


ENGLISH 

RAILWAYS. 

Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
year  to  date. 

Kame. 

Amt. 

In.  or 

dec.  on 

1906. 

Ko.  of 
Weeks. 

> 
B 

In.  or 

dec.  OD 

1906. 

erSt.  and  Waterloo 
Brecon  and  Merthyr 


Cambrian 

Central  London 

City  and  South  London 

Furness 


..Jan.     19 


Gt.CentraKlato  M.,S.,&  L.) 

Great  Eastern 

Great  Northern  and  City   . 
Great  Northern 
Gt.N.,  I'icc,  &  Brompton  . 
Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire  . 
Lon.  Brighton  &  S.  Coast . . 
London  &  North  Western. 
London  &  South  Western  . 
Lon.,  Tilbury  &  Southend. 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire  .. 

Rhymney 


South   Eastern   &   London, 
Chatham  &  Dover. . 


Tafl  Vale 


»9 


i 
2,296 

2,lii6 

4.637 
6,417 

3,011 
10,015 

75,983 
95,300 

l.9'3 
108,500 

3.574 
218,700 

11,088 

105,163 
48,432 

268,000 

76,000 

8,429 

16,103 

7,921 

S24.495 

178,126 
9.406 
18,590 

6,601 


77,501 
19,857 


6 

58 

160 

613 

59 

866 


+  2,569 

H-  1,900 

-H  19 

+  635 

4-  39 

+  I2,4t)0 

-I-   955 

H-  7.192 

—  1.796 
+  18,000 
-(-  2,000 
+   516 

—  1,389 

—  320 
+  17,216 

+  13,2(X3 

—  306 

-H  659 
4-   795 


-H  2,444 
+   174 


i 

7,026 
6,493 

12,992 

19,274 
9,295 

28,380 

221,274 
164,000 
5,748 
305,200 
10,564 
641,400 

31,616 

290,286 
158,797 
766,000 
229,100 
25,337 

47,75t 

23,78" 

655.485 

459,222 
27,393 
49,078 

19,768 


2:7.789 

57,770 


120 
1.751 
+    30 

2,435 

-I-  5,700 

—  2,700 

+  26 

+  16,731 

+  28,200 

+  '2,839 

12,730 
2.257 
37,000 

5,800 
1,124 

4,446 

936 

32,036 

15,56 

97 
860 

2,738 


+      7,536 


■H      1,3 


■*■  From  January  i. 

SCOTCH  RAILWAYS. 


Caledonian 

Jan.  20 

77,129 

+    2,529 

25 

2,154.653 

—     1,041 

Glasgow   &  South-Western 
Great  North  of  Scotland    . . 

..      19 
„      19 

28,489 
8,330 

-H    2,009 
70 

25 
25 

882,888 
238,230 

+    13,575 
—     4.536 

Highland          

,,      20 

7,432 

+       174 

25 

262,190 

-H      4.710 

North  British 

,.      20 

83,249 

-(-    2,212 

25 

2,312,813 

4-    14.831 

IRISH  RAILWAYS. 

Belfast  and  County  Down . . 

Jan.  18 

2.408 

+      263 

5 

6,53 

+ 

528 

Cork,  Bandon,  &  S.  Coast . . 

„      18 

1,476 

+        46 

§ 

3.S05 

+ 

68 

Great  Northern 

„      18 

15,733 

-1-    1.257 

3 

47.105 

+ 

1,441 

Midland  Great  Western     . . 

„      18 

9,079 

-i-       349 

% 

24,974 

^ 

228 

%  From  January  i. 


I^E 


VUAKY  26,    1907.] 


^be  3nvc8tor8'  TRevfew. 


'05 


Prices    of    Mine  and    Mining    Finance 
Companies  Shares. 

Shares  £1  each,  except  where  otherwlHe  slated. 


FOREIGN  RAILWAYS. 


0   . 
Name.                 u-s 

8  . 

"4 

H 

Name.                 «! 

b 

l.§ 

ll 

•il 

^8 

h 

0. 

" 

u 

u 

<j 

South  African. 


ii, 
if 

3 

Si 


Angelo  3A 

AnKlo-Trench  Ex iH 

Apex 4i 

Aurora  West  A 

Bantjes H 

Block  B i 

City  and  Suburban,  £4   3Z 

Comet  (New) i3 

Cons.  C>oldtieIds    43 

Do,  Pref.  21/ 

Crown  Keet 8J 

Drielontein 2 A 

Durban  Koodepoort ....    28 

Kaft  Kand     4M 

Hast  Hand  Extension  ..      | 

I-'erreira 2o| 

French  Kand  i£ 

Geduld 2ft 

Geldeiihuis  Estate  ....  31^ 
General      Mining     and 

Finance ift 

Ginsberg i 

Glencairn £ 

Goerz  and  Co ij 

Harmony  Proprietary  . .  4/6 
Henderson's  Transvaal  11/6 
Heriot    3^ 

iohannesburg  Con.   In,    1,^1 
ubilee   2 
umpers    2^ 
ileinfontein    if, 

KnlKhts    aS 

(Lancaster ^ 


7i 


m 


Deep  Levels. 


Langlaafftn  Hittate if, 

May  Consolidated u 

Meyer  and  Charlton,...  4n 

Modderfontein  6f; 

Do.  B I 

New  African   it! 

New  Goch    19 

New  Primrose    3« 

Nigel 29 

North  Randfonteln   ....  if 

Oceana  Consolidated   ..  21/ 

Porges-Kandfontein ....  ijt 

Rand  Mines  (New)  'if  ..  7 

Kandfontetn i2 

Robinson  Gold,  £4   ....  89 

iJo.      Randfontein . .  ij 

Roodepoort  United  ....  i| 

Salisbury i 

Sheba(New)   8/ 

Simmer  and  Jacit iS 

S.A.  Gold  Mines   24 

S.A.  Gold  Trust 2] 

Steyn  Estate    iH 

Transvaal  Development  16/3 

Transvaal  Gold  Estates  13 

Treasury  £4    i  " 

Van  Hyn   31 

VereenlKlng  Estate  .... 

VoKclstruis 

Welgedachi 31 

West  Rand  Consols  .... 

Wolhuter,  £4 2... 

Worcester    ^ 


"Ii 


■  6/3 
.1 


I  Angelo  Deep    

Bonanza   

Cinderella  Deep 2] 

Crown  Deep   121 

Durban  Koodepoort 

Deep ijk 

Geldenhuis  Deep 5J 

Knight's  Deep a^ 

iNlgel  Deep f, 


12J 


Nourse  Mines aj 

Kand  Mines  Deep 

Hand  Victoria i<j 

Robinson  Deep  (new)  ..  5a 

Roodepoort  Cn.  Deep  . .  % 

Rose  Deep    4I 

South  Rose  Deep 5 

Village  Main  Reef 43 

Wilwatersrand  Deep  ..  3! 


Rhodesians. 


13/6 


Ayrshire  5/6 

Bechuanatand  Ex ^ 

Chartered  B.  S.  A ij 

Charter     Trust     and 

Agency 14/9 

Globe  and  Phoenix    i 

Loniagunda      Develop- 
ment    i4 

Mashonaland  Agency  ..     ^ 


5/3 


M/9 


Mayo  (Rhodesia)    : 

Northern  Copper li 

Rhodesian  Banket 2; 

Rhodesia  Exploration  ..  2t 

Rice  Hamilton    ft 

Selukwe    6/6 

Tanganyika 5I 


9/    IWillouKhby 9/6 

i§  iZambesia  Exploring....     i^ 


■t* 


9/ 


Diamonds. 


De  Beers  Deferred  £2lio  27-^ 
Do.  Preferred  £2/10  19I 
Eland's  Drift  Diamond  4/ 
Frank  Smith  Diamond  ffj 
Jagersfontein  Deferred  io4 
Do.  Preferred  4i 
Kamfcrsdam * 


27i 
19} 
4/ 

■I 


138 


Koffyfontein    ■    } 

Lace  Diamond   li 

New  Vaal  River  D SJ 

OratiRe       Free      State 

Diamond V^ 

Premier  Dia.  Def.  2/6  .  .12? 
Do.    do.     Pref.  5/  ..  8i 


West  African. 


Abbontiakoon ."...  8/6 

Abosso  li 

Akrokcrri p 

Ankobra    ^ 

Asliaiiti  Consols,  4/  ....  3/6 

Do.    Goldlields 15/ 

Blbiani,  fully  paid § 

British  Gold  Coast    8 

Broomassie 18/ 

Efluenta  (Wassau)    ....  3/ 


3/6 
■5/9 


18/6 
3; 


Fanti  Consolidated   ....  9/ 

Gold  Coast  Agency,  new  5/6 

Do.    Auialganiated  . .  iB 
Gold     Coast    (Wassau) 

Deep 3/ 

HIman  Concessions....  8/ 

Prestea 4/6 

Sansu  Mines   3/6 

Taquah  and  Abosso ....  li 

I  Wassau g 


9/ 
5/6 
Ii 

3/6 
8/ 
4/6 
3/6 


Australian. 


>5 
■1 

<)/ 

A 

■J! 

1 
ilpni 

-•/>J 
25/.I 

'^ 
14/ 


Anglo-Aus.  Exploration  i^ 
Associated    li 

Do.     Nrn.  Blocks ij 

Bellevue  Proprietary  . .  /6 
BrownhlU  Extended    ..     % 

Chaflers   4/ a/ 

Cosniopl'n  Pr'pr'ty 6/ 

East  Fnigall    2/9 

Golden  Horseshoe,  New 

Shares  £5    5^^ 

Golden  Links 2/6 

Golden  Pole    4/9 

Great  Boulder,  2/ 25/6 

Do.  Perseverance ....  8/ 

Great  Fingall 2* 

Hainaiilt    if^ 

Hampton  Plains /6 


Anaconda,  25  dols 14^ 

Balaghat,  full  paid  ....   i^ 
Brilliant  and  St.  George  6/ 

Broken  Hill,  Prop 54 

Camp  Bird 28/6 

Cape  Copper,  £a    7J 

Champion  Reef,  a/6  ....13/6 

Glitters  United 32/6 

Con.  Gold  N.Z 1^ 

Copiapo,  £2 1 

Cornish  C  n'ols gp 

Coroniandcl  19/6  pd t( 

Dolcoath 3^6 

Esperanza  afji 

Exploration 1^ 

Frontino  and  Bolivia  . .  14/6 

Lc  Koi  ;C3 i" 

Do.    No.  a) 3 


18/6 
20/9 


Hannan's  Star    i 

IdaH ; 

ivanhoe,  Gold  Corp.  £5 

Ivanhoe  South    

KalgurH 1 

Lake  View  Cons 

Lancetield    

London  &  W.A.  Explor- 
ation   2 

Mount  Boppy 

North  KalgurH  

Oroya-BrownbiU   

Peak  Hill 

South  Kalgurli 

Sons  of  G  walia 

Tasmania 

Talisman  Consols : 

W'strallaMt.Morganss/  : 


Libiola,£5  

Linares    £3 

Mason  &  Barryi 

Mount  Lyell : 

M'nt.  Morgan 

Mysore,  los .* 

Mysore   Goldfields, 

Do.    West,  10/ 

Do.     Wynaad,  19/.... 

Namaqua,  £2 

N'ndydroog,  10/  shares 
Ooregmn,  10/ 

Do  Pref.,  10/ 

Kio  Tlnto.  £i 

dtiikey    


7/3 


St.  John  t 
Thar&is . 
Waibi  . 
Ymir  ... 


OKOtt  TKATVIC  FOR  WftCK.  |OU>MT«*m«  T«  •*¥*, 


We«k 

ending 


Amount. ! 


iln.orDee. 
on 


t  Axa-'/nnx. 


Alcoy  and  Gandia 

Aniofagasta  (Chill)  and 

Bolivia 

Argentine  Gt.  Western 

Algecfra«  (Gibraltar) 

Buenos  Ayres  Sc  Pacific 

Buenos  Ayres  &   Ros'o 

and     Cen.    Argentine 

Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Cent,  Ur'g'ay  o*  Mte  Vid 

Do.        Eastern  Ex. 

Do.      Northern  Ex. 

Do.       Western  Ex. 

Cordoba  Central 

Do.  Norihem  Ex, 
Do.  N.W.Argtn.  Ex 
Cordoba  and  Kosario 
Costa  Rica 
Cuban  Central  . . 
Gt.  West,  of  Brazil 
Er.tre  Kios 
Int. -Oceanic  of  Mexico 
Leopoldina 
Mexican  . . 
Mexican    . . 

Do.    Southern 
Do.  Central    . , 
Manila 
Nitrate 
Ottoman    .. 
Peruvian  Corporation . . 
San  Paulo. . 
Salvador  ..         , . 
United  of  Havana 
Western  of  Havana 


Jan. 


..p.Xj;;Xh 


Dec. 
I  an. 


tiJUo 
P*.  l).8«o 
40.H6 


„ 

>9 

20 

10 

,, 

ao 

,, 

'9 

,, 

>» 

„ 

'9 

„ 

«9 

,, 

lo 

,, 

10 

,, 

10 

,, 

20 

Dec 

23 

Jan. 

"9 

,, 

•1 

M 

»9 

1, 

■4 

,, 

•9 

Nov 

Jan. 

21 

21 

Oct. 

« 

Jan. 

.J? 

,, 

"> 

Dec 

* 

Jan. 

6 

,, 

«9 

'• 

«9 
"J 

+        7.«JJ 

+  P.  6.064 
+       9MH 


»7.355  ■•■ 
89,416  .1 

2,8jj 

i.34» 

1, 522 

3.670 

S.»Jo 

l,66u 

S.Ijn 

5.190 

".997 

"3.345 

6,460 

$144,800 

I5.«J3 

•608,400 

•  158,200 

t>6,i36 

»739r847 

•37,666 

26,661 

6,176 

•728,200 

46,629 

•28,000 

38,651 

4.10«1  + 


Pi.  )(,aaajt.P.ie.ioo 


p.: 


11,54* 

12.257 

7.?n< 

37 

«03 

i 

"5 
1,185 
340 
625 
554 
5.934 

l!8l8 

•  18,310 

3.7>o 

•96,100 

•9.900 

»2.'7> 

•82.142 
•4,481 

2,164 

I,44» 

•23,850 

20,0llS 

•6,300 

I7.1U2 
»34 


inn  f.t  ■ 


1I«.1M|4. 

I  I..,  .tt  » 


»*.5I4 

•<i.r7i 
;i.ij« 

•  .719 
«.J»« 
5-7»< 
1.5*' 
440 
J4' 
MiS 

JWTO 

2,07.^ 
|6/>I  J 


55,a«t|4- 
40,441  4- 
J9»>9  4- 
10,115  4- 
i(,i6a  4- 
4.76$  4- 
ii6,»ia  4- 
121,6(8  4- 
i  177,091  + 

34,821  4- 
I  107.223  4- 

f  •3.70I.J911  4-»J02.26. 
}2,7«8  4-  I7A»> 
4*  •2.983.300  4-»j8j.7w. 
•450,700  4-  •  I2A» 
•  72,321  +  •<Jo2 
I  •3.557.790  -•«2o.l6o 
•  110.008  4-  •ai.zSn 
l6,66i  r  1,164 
•  1  >I.90J  -.  M72 
1*  •).9'9.<'5o  +-»l20j»7J 
46.619  4-  t9ji>n 
•73/)O0  -  •10,000 
491,157  +  «I7.4«« 
119,021   "       4.362 


*  Mouth  ended. 


t  Fortoiitbl  ended.         :  Nell. 
**  From  January  i.  1907. 

INDIAN  RAILWAYS. 


i  From  Jul,  1,1906. 


GIIOU  TMVnC  rOK  WUK. 


OllOtS  T>AmC  TO  DkTS. 


I  Week  I 
>  endloK  j 


Amoool. 


In.  or  Dec. 

on 

1905. 


In.  or  Dec. 


•905. 


Bengal  NaRpur.. 

Bengal  &  N.-W... 

Bonibay&  Baroda 

Do.  State  Lines 

Burma 

Delhi  Uniballa  . . 

East  Indian    

Gt.  Indian  Penin 
Indian     MiJIand 

Madras    

South  Indian. . 
b'thrn.  .Mahratta 
Southern  Punjab 


Dec. 

12 

,, 

22 

Jan. 

I') 

Dec. 

19 

22 

Ian. 

19 

„ 

12 

,, 

19 

,. 

19 

Dec. 

19 
22 

[an. 

21 
12 

Rs.5,10,000  — 

Rs.2,8o.45ol  + 
Rs.3,88,000  - 

R5.I,»0,SOOi  + 

R5.2,85,799  — 

R5.75,6oo  +- 

Rs. 17,99,000)  + 

R5.l6,89,8oo,  + 

RS.3.IJ.10O1  + 

£22.642!  + 

Rs.2, 35,0461  + 

Rs.2,33,023,— 

Rs.  1,23.3001  + 


R-5J.173    ■• 
R.  20,726    •• 

R.8,ooc.    t 

R.83,000    « 

R5.22,776j  •• 

Rs.41,272'    ♦ 

R.I. 70,0001  •• 

K.I,2i,I24     ♦ 

Rs.8,389' 
R».;,996 
Rs.  1 3,820    < 


•  From  July  1, 1906. 


t  From  Jan.  1st,  1907, 


R.  1 5.04)0001— R.  itaBiiom 
K.65,32,847  —  R»  *!*■> 
Rs.I,62,iao  +     R-63.9r 
X.46,42,oaO''  +  R.1.14,0[> 
R.46,4j.3ooi—    R  -^  • 
Rs.8,6),6ao  4-R  I 
£65*«-    _ 
Rs.6o,85,ot3—    R  J...   - 
•    R«.  52,60,200' +  Hi. wjo"' 
< _R»._i .23.3ool4-    R.i3.teJ 


UNITED  STATES  AND  CANADIAN  KAILWAYS. 


ocoss  TRArric  roK 


o*ou  TaArnc  to 


Period 
endtng 


Canadian  Pacific 
Canada  Atlantic 
Chicago  Gt.  Western 
Denver  &  Kio  Grande 
Or.  Trk.,  Main  Line. 
Or.  Trk.,  Western    . 

Do.  Det,  G.H.&.MIl. 

Louisville  &  Nashv'le. 

Mlss.,K.,&Teias 

National  of  Mexico 

Southern         .. 

Wabash 


Jan.  11 


923,000 
£7.150  4- 
169.533  + 
383,600  4- 

£111,403  + 
£21,844  + 
£6,658  + 
93O,0Oo[  + 
496,6271  + 
276,000  + 

1,053,000  4. 
476,000'  + 


86,000 

£276 

29,171 

35.600 

\i.<M 

1.73: 

.1,248 

104,000 

l6l,2II 

11,000 

55.000 

2,000 


•For  ten  days  ended.         (From  Jan.  1.1907. 


I  From  July  t,  1906. 


MONTHLY   STATEyESTS. 


Month. 


-L= 


BBTT  UHMIMOa  FOB  llOirr«.|  IIBTT  BAKMIKOt   TO  0*TI: 

la.  or  Ore 


Amount 


Id.  oc  Dec 

1905.    Us 


l»JJ. 


doU.             Oo<s. 

<lol*.           doit. 

Atchison         . .        •  • 

Nov. 

3,121,000 

+       I25,00l« 

— 

—     £24.oc 

♦   l.tN.OOO 

Canada  Atlantic 
Canadian  P.tcitic     .< 

lC».7«> 
8.ii3.oao 

—  £j.;o<» 

-  tSjooo 

£*9,Saa 
11.320,000 

Denver  &  Rio 

723.400 

4-        M«o 

i,720j6j 

4-      i>4.,6j 

Erie 

Mi9>oao 
£169,200 

4-     ,9».<»>" 

•^ 

** 

Or.  Tr.  Main  Line  . . 

+    £Mt9<><^ 

£010,400 

4-     £».»•• 

Grand  TrunK  Westn. 

£22,300 

+         1,9*1 

£89,600 

1   fJC 

Do.Det.G.H.&Mil. 

£6.400 

*            I.ICO 

£47,*" 

4-      £«,*M 

Hlinois  Central 

1,342,000 

-     171,000 

6.3S},oao 

4-    jai^oc 

Louisville  Jt  Nashvl. 
Miss.  K.  &  Texas    . . 

Se'^. 
Nov. 

1,062,000 
1,040,193 

4-          6,000 

4-   m.** 

}.ia«o« 

+  t,*7t!}IS 
4-      •4*,M* 

NewVorli.Ont.&W. 

172.000 

4-         1.000 

Natl,  ol  Mexico 

IJ 

43J.O00 

1  sss 

4-  itia^ooo 

%nt^^ 

♦     «S*i«"» 

Norfolk  &  Western . . 

Pennsylvania 

Phil.  &  Reading      .. 

Oct. 
Nov. 

4.8SSS 

4',}^m 

»,2ia,oae 

4-  I,ia7,aw 
-  MOi,«a 
4-4.UVW* 

i,ii9,wa 

-     iS».«oi 

»*ru» 

—   rmiBo 

Union  Pacific 

J«».ooo 

4.    4<C«aa> 

iism^ 

*t.JUjaoa 

Wabash         ..        .. 

•t 

jMhooo 

-    MMn 

io6 


Zhc  Jnvestors'  TRevtew. 
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PARR'S    BANK    LIMITED 


ESTABLISHED    1865. 


4, 


l>eaa  and  Regtstercd  Onice: 

BARTHOLOMEW     LANE,     LONDON,     E.G. 

(Telegraphic  Address  :—"  PLUTUS,  LONDON.") 


Authorised  and  Issued  --------        £8,542,500 

Paid  up £1,708,500 

Reserve  Fund    -.-------_        £1,708,500 


Directors. 

CECIL   F.   PAKE,  Esq.,  Chairman. 

ARTHUR  JOHN  FRASEE,   Eaq,.,  De2nify  Chairman. 

EDWARD  BANBURY,  Esq. 

Sir  EWEN   CAMERON,   K.C.M.G. 

THOMAS  H.  DIXON,  Esq. 

JOHN   DUN,  Esq. 

N.  FFAEINGTON   ECKERSLBY,   Esq. 

The  Right  Hon.  Lord  PARQUHAR. 

The  Hon.   Sir  CHAS,   W.  PEEMANTLB,  K.C.B. 


Sir  DAVID   GAMBLE,  Bart.,   K.C.B. 

ALFRED  HEWLETT,   Esq. 

HUGH  B.  MUIR,  Esq. 

ROBERT  NEILL,  Esq. 

EDWARD   W.  NIX,  Esq. 

HUSSEY  PACKE,   Esq. 

The  Hon.  ARTHUR   STANLEY,   M.P. 

JAMES   TULLOCH,  Esq. 

ALFRED  MORRISON  TURNER,  Esq. 


R.  W.  WHALLEY,  General  Manager.  JOHN  STEWART,  Assl.  General  Manager. 

JOHN  R\E,  Superintendent  0/ Branches.  JOHN  A.  CHADWICK,  Accountant. 

F.  E.  STEELE.  Asst.Supt.  of  Branches.  E.  D.  HYATT.  Secretary. 

A.  ALLAN  SHAND,  Manager.     F.  W.  INGALL,  Asst.  Manager  {Bartholomew  Lane' Office). 


GENERAL.    BALANCE,    31st    DECEMBER,    1906. 


LIABILITIES. 

£        s.    d. 
Capital — 85,425  Shares  of  /loo 
each 8,542,800    0    0 


d. 


To  Amount  Paid   up — _^2o  per 

Share  on  85,425  Shares         . .         . .         . .     1,708,500 

Reserve  Fund        . .         . .    1,708,500 

Due  by  the  Bank  on  Current 
Accounts,  Deposit  Ac- 
counts, Deposit  Receipts, 
and  Circular  Notes  . .  28,781,741     5     5 

Notes  in  circulation  in  the 
Isle  of  Man  . .         . .  8,195     0    0 

Drafts  Current  (payable 
within  21  days),  Cus- 
tomers' Acceptances  ad- 
vised, &c 254,323  18  11 


ASSETS. 


Acceptances  on  behalf  of 
Customers 

Foreign  Bills  Negotiated 

Dividend  for  the  Half-year 

Bonus  of  I  per  cent. 

Bank  Premises  Account 

Officers'    Pension  and    Pro- 
vident Fund 

Balance  of  Profit  and  Loss, 
carried  forward    . . 


29,044,260    4    4 


162,307  10 
17,085  0 
10,000    0 


4,222,294 
53,335 


15,000 
137,783 


0    0 


2    8 


342,175  12    8 


£37,079,065    0    4 


By  Cash  on  hand  and  at  Bank 
of  England.. 
Money    at    call    and    short 
notice 

;f  1,000,000  Consols  at  85     . . 

Other  Imperial  Government 
Securities  (of  which 
^240,000  lodged  as  se- 
curity for  Public  Accounts 
and  the  Note  Issue  in  the 
Isle  of  Man),  British  Rail- 
way Debenture  and  other 
first-class  Stocks  . . 


s.    d. 


£ 
4,999,351  12 
5,102,053  11 
850,000    0    0 


10,101,405    3    7 


2,630,704    9  11 


3,480,704    9  11 


13,582,109  13  6 

Bills  Discounted 2,919,074  11  8 

Loans  and  Advances  to  Customers,  after  de- 
ducting provision  for  all  bad  and  doubtful 

debts  and  contingencies          15,476,051^    7  9 

Acceptances  on  behalf  of  Customers,  as  per 

contra 4,222,294    0  9 

Foreign  Bills  Negotiated,  as  per  contra         . .         53,335    2  7 

Bank  Premises  and  Furniture  . .         . .         . .       826,201     4  1 


£37,079,065    0     4 


BRANCHES: 


METROPOLITAN. 


52,  Threadneedle  Street,  E.G. 
77,  Lombard  Street,  E.G. 
I,  Finsbury  Square,  E.G. 
87,  Fleet  Street,  E.G. 
126,  High  Holborn,  W.C. 
I,  Gavendish  Square,  W. 
239,  Regent  Street,  W. 
88-90,  High  Street,  Kensington,  W. 
And  23  others. 


PROVINCIAL. 


LIVERPOOL. 

BIRMINGHAM. 

DERBY. 

ST.  HELENS. 

WIDNES. 


MANGHESTER. 
GHESTER. 
LEIGESTER. 
WARRINGTON, 


WIGAN. 
And  126  others. 


I^B    Januai 


January  26,  1907.]  tCbC     JnVCetOCS*    TRCPfCW. 
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.SCOTTISH  UNION  &  NATIONAL 


TOTAL 


FIRE 
SECURITIES 


INSURANCE  COMPANY. 

i:.irAHi,iMHi:ii  i«:m. 
FUNDS     OVER    £5,500,000 

IjFE,    ACCIDENT     ANNUITIES.    PENSIONS,    BURGLARY,   TRANSIT   OF 
AND    FIDELITY  GUARANTEE    INSURANCES  EFFECTED  ON    THE 
MOST  FAVOURABLE  TERMS. 

I'ltane  "I'IjIi/  for partiattniH  to 

Edinburgh :  33,  St.  Andrew  Square. 
London :  3,  King  William  Street,  E.C. 


PELICAN 


FOUNDED 


AND 
LIFE 


BRITISH 
OFFICE 


EMPIRE 


Total  As.scts 

exceed 

[61  MILLIONS. 


1905  Bonus  £1   I2S. 


per  cent, 
per  annum. 


Head  Office  : 

70.   l-ombard  Street, 

London,   K.C 


Claims  Paid 

exceed 

13i  MILLIONS. 


ROYAL     EXCHANGE     ASSURANCE. 


|»,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  «  EMPLOYERS'  LIABILITY 

The  Corporation  is  prci)ari:d  to  act  as 
SCUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 
Special  Terms  to  Anni-itants  whkn  Health  is  I: 

A|>ply  for  full  l'r,.s|,cctus  to  llie  Si- 
Head   Offici  I    Royal    Exchanqe, 


Impaired. 

relnrj. 

London, 


E.C. 


CDe 


CENTRAL  'nsuran^  Companj).  £(d. 

■  ■nfc       Cmaihman.  Walteh  Chamberlain,  J. p. 
Subscrlbca  Capital  over  £1,000,000. 

FIRE.       ACCIDENT.       BURGLARY. 

■V'    SHORT    AND     LP-TO-DATK     CONDITIONS. 
Ihad  Ojjue :  12-13,  Nioholas   Lane,  London,  E.C. 

Applications  for  Aijcncics  invitcJ.  HUGH   LEWIS,  ae,:cml  ilamiKc, 


JCbe  investors'  IRepievp. 

The 


Week's     Money     Market. 


per   cent 


trK  KATE  5  PER  CENT.      (Reduced  from   6 
on  Thursday,  January  17.) 
Norjolk  House,  Friday  Evening. 
be  Money  Market  is  Ix-comiiig  interesting-  ;ii,'ain, 
ijut  not  quate  in  tlie  way  dealers  in  credit  will  relish. 
l-ast  week  they  were  Ijusy  reckoning-  upon  a  lime  of 
>lm  with  short  loans  cheap  and  discounts  tendint,'-  to 
■ede.      nils  view   of   the    future   was   stx>n   di.spelled 
_"ic^anikof   Enjjland,    which    withdrew    Japanese 
i^gfiey  from  the  outside  market  as  it  became  available, 
iHpi    in    other    ways    laid    hold    of    surplus    floatint;- 
^^ilances.      To  what  extent   it   has   done   this   we   are 
able  to  .say,  but  still  hold  the  opinion  that  it  should 
t   have  l>een  necessary   for  the   Bank   to  make  any 
L-at  sacrifices  in  the  way  of  borrowing-  on  its  sccuri- 
-,  because  the  tendency  now  is  for  balances  to  flow 
'  \t(ji  its  hands  throujfh  the  collection  of   the  revenue, 
isibly  it  may  have  withdrawn.  ;^3,ooo,ooo  altog-ether 
to  Wednesday  last,  but  son>e  considerable  portion 
this  must  represent  the  payment  of  bills  held  by  it 
falling-  due  throujjhout  the  month,   es-peciallv'to- 
■ds  th<'  end  of  it.      Whatever  the  amount,  it  has  been 
live,  and  throui^'hout  this  week  short  loans  have 
ifer  been  cheaper  than  4  per  cent,  on  24-hour  loan, 
lila  they  luue  risen  to  a.s  much  as  6  per  cent.      So 
poor,   indeed,   has   the   market  l>een  that  day   by   day 
the  Bank  of  En^^land  has  done  a  considerable  business 
both  in   loans  and   discounts.      It  has  char','ed  5^  per 
cent,    for  seven-day  money,  but  has  taken  short"  bills 

»to  60  days'  currency  at  its  5  per  cent.  rate.  Seven- 
f  loajis  in  the  open  market  have  fluctuated  between 
and  4^  per  cent,  until  yesterday,  when  4J  per  cent, 
became  the  establishctl  quotation.  Many  borrowers 
•^  d  paid:  that  rate  earlier  in  the  week,  but  not  all. 

What  are  the  prospects  of  the  market?  They  are 
not  very  briijht  for  those  who  have  I)cen  calculating 
and  sjx-culatinir  on  cheap  money.  To  bejjin  with,  the 
Bank  return  issued  yesterday  revealed  the  poverty  of 
the  open  market.  .\s  we  always  insist,  when  other 
deposits  come  down   to  ;£r4o.ooo,ooo  or  thereby,    the 


market  canivrt  carry  on  its  business  without  leaning,'  . - 
the    Bar>k    of    Englan<l.     \'estc-rday's    retur 
other  deposits  to  Jx;  only  £^<j,h-j2.<>',T,,  a  'I 
£.3,330,000  compared  wi'th  tlic  pre. 
£.<),(ji5,ooo  comparc-d  with  the  sai: 
The  market  is  thus  reduuxl  to  a  stale  o(  poverty'at  a 
time  of  the  year  whea  it  ought   to  Ix;  c<jmp..r:,t;v,.I. 
rich.     All  the  heavy  revenue  collections  are  1 
pot  in,  and  lx;iwtx-n  now  and  the  en<f  of  M;,,,  .. 
alone  will  erusure  the  mastery  of  the  Bank  of  Et. 
over  the  open  market.      In  a  little  while  it  need  i 
at  the  trouble  to  Ijorrow  floating-  balances  jnitsi 
to  hold  on  to  Japanese  money,   the  Gin  en. 
give  it  all  the  power  it  requires.     Last  week 
deposits  went   up  nearly  £^3, 000,000,   and  1 
is  well  on  to  ;^."  1,000,000  above  that  at  the 
12  months  back.     A.s  the  public  expenditure  i.-,  sn 
than  it  was  a  year  ago,   while  the  revenue  crjiii 
to  flow  in  with  full  volume,  we  infer  that  the  n 
is  certain  to  Im;  hard  up  to  an  unusual  extent  f> 
next  two  months. 

It  is  just  as  well  that  poverty  should  brace  up  r..tf  ^ 
both    for  short   loans   and    for   discount.     Contir 
exchangeii  are  fairly    in  our   favour,    with   the   - 
exct-ptioni  of  the  Paris  rate,  which  can  hardly   i 
very  far,  .while  we  remain  liable  to  pay  back  i 
£'3,000,000  in  gold  to  the  Bank  of  France  within  . 
two  months'  tinx'.     'Ilia  Reichsbank   has  lowere«i   11- 
rate  for  discounts  from  7  per  cent,  to  6,  and  its  rate 
on  advariices  is  aJ.sf>  down   i   per  cent,  to  7  per  cent. 
But  money  is  still  comparatively  dear  in  Berlin,   and 
if  any  lai^e  credit  trans.'tctions  are  in  contempL- 
such  as  the  is.sue  of  another  Russian  kwn,  we  ni.. 
certain  that   Berlin    would   draw  gold  from   us   if    wtr 
were   to   let   our   market    rates   down.     .\s   it   is,   the 
lowering  of  the   Reichsbank   ratc-s  hjis  stimulated   th«' 
demimd  of  Continental  bankers  for  bills  offering  in  th«- 
Ixindon  market,   and   their  competition  has  had  some 
influence   in  pressing  our   own  discount    rates  dfnvn. 
When  the  bill  brokers  first  woke  up  to  the  danger  the 
market  wiis  running  in  idlowing  discounts  to  slip  .-tv  :;■ 
too  fast  they,  as  it  were,  made  a  dash  to  put  the  ' 
market   rate   for   three    months'  remitted   pjiper    b.n  k 
clo.sc  to  Bank  rate,  and  quoted  4^^  per  cent,  as  a  work- 
ing rate.     TTiey  have  not  l>een  able  to  maintain  that 
figure,   nor  yet  4^  per  cent.,  which  was  probably  the 
working  rate  at  the  beginning  of  tl»e  week.     Coir- 
tion  from  abroad  pushed  the  quotation  back  to  4-}. 
even  4J  per  cent.     To-day  brokers  endeavoured  to 
the  three  months'  rate  at  4J  per  cent.,  but  met 
very  little  success  at  first  as  Continental  buyers  ■ 
ready  takers  at  4if  per  cent,  and  consequently  .sci 
the  bulk  of  the  business.      In  the  afternoon  a  sho\' 
firmness  was  made,  and  even  the  keenest  traders  c.u.>  d 
the  rate  ■\\^;  per  cent,  at  the  end. 

Although  Continental  exchanges  do  not  threaten  us 
with  European  demands  fori  gold,   we  are  not  out  oC 
the  wood  by  any  means.     Bullion  may  be  taken  from  us 
by  various  countries  this  spring,  and  the  market  was 
sharply  reminded  yesterdax-  of  thi-s  risk  by  the  with- 
drawal of  2<x),ooo  sovereigns   for  shipment   to   South 
America.     Nor  can  we  quite  dismiss  all  apprehension  in 
the  direction  of   New   York.     Short   loaivs  have   been 
ea.sy  there  during  the  week,  but  there  is  no  knowing 
when  the  market  may  again  boil  up.  and  if  it  be  true 
that  loan.s  are  still  being  negotiated  here  and  on  tin- 
Continent    for    .American    corporations,    railroad    and 
other,  it  is  possible  enough  that,  in  spite  of  the  already 
heavy    indebtedness   of    the    States   on    this   side,    the 
means    might    Ix?  found    sh(->uld    this  stress   come  00 
again  in  Wall  Slrwt.  to  snatch  gold  out  of  our  hands. 
In  spite  of  the  lull  on  Wall  Street  which  has 
the  nasty  reci>il  of  the  previous  week,  we  canntu  .  v^... 
the  situation  there  as  in  any  degree  sounder  than  it 
was.     Nor  is  there  much  evidence  that  the  enornious 
account  carried  here  on  behalf  of  New  York  operator.-* 
is  being  further  reduct-d.     Tlic  excJiange  has   rather 
pointed  the  other  way,  for  if  the  Yankees  had  still  been 
taking  lv>me  their  st<x-ks  by  the  million,  as  the)-  seem 
to  have  done  in  the  begirming  of  the  year,  we  should 
have,  seen  the  exchange  mo\-e  more  decidedly  in  our 


io8 


Zhe  Jnvestors*  IRevtew. 
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favour.  It  wobbles  andi  often  dips,  which  is  not  a 
g-ood  indication,  eveni  were  we  to  attribute  the  down- 
ward movemen't  to  the  heavy  export  trade  of  the  coun- 
try. Our  safcijuard  ajjainst  another  severe  monetary 
strain  remains  in  the  output  of  the  mines.  If  the  Bank 
of  England  is  able  to  secure  the  gold  coming  in  and 
to  keep  it  we  shall  gradually  work  intoi  a  strongs  posi- 
tion, such  as  might  enable  us  to  look  with  some  con^ 
fidence  to  a  seasoni  of  calmness  in  money  rates  through- 
out the  spring.  And  apparently  the  directors  of  the 
Bank  of  England  are  more  comfortable  on  this  point, 
for  they  have  withdrawni  the  list  of  prices  relating  to 
foreign  gold'  coin  hitherto  in  force.  This  probably 
means  that  they  will  only  buy  such  coin,  in  future  when 
it  suits  them,  and,  in  fact,  it  is  said  that  they  have 
already  refused  a  paroel  ol  "eagles"  which  was 
offered.  Side  by  side  with  this  actions,  though,  comes 
the  news  that  the  Bank  has  arranged  with  the 
Japanese  agents  toi  take  still  more  of  their  funds  off 
the  market,  and  it  is  said  that  large  sums  have  been 
called  ini  for  to-day/  and  toi-morrow.  Bill  brokers  are 
very  indignant  at  what  they  describe  as  the  incon- 
sistency of  the  Bank,  squeezing  the  market  and 
at  the  same  time  refusing  the  opportunity  to  strengthen 
the  reserve. 

Silver. 
A  weakness  in  the  early  part  of  the  week,  due  princi- 
pally to  forced  realisations  by  weak  "  bulls  "  and  sales 
from  China,  developed  into  strength  towards  the  close, 
the  rise  on  the  week  being  as  much  as  f  d.  In  the  past 
day  or  two  the  bazaars  have  bought  largely,  and  there 
has  likewise  beeni  soime  support  from  the  Continent. 
Holders,  too,  are  less  inclined  to  sell.  Closing  prices 
are  3i|.  per  oz.  for  spot  and  31-J^d.  for  two  months 
forward.  Tenders  for  the  Rs.  1,00,00,000  Council 
drafts  on  India,  offered  on  W'ednesday,  reached  a  total 
of  Rs.  1,79,10,000  for  bills  and  Rs.  2,70,00,000  for 
telegraphic  transfers.  Of  these  Rs.  18,46,000  were 
accepted  in  bills  and  Rs.  81,54,000  in.  transfers,  aj>pli- 
cations  at  is.  4  3-32d.  and  is.  4  5-32d.  per  rupee  re- 
ceiving about  31  per  cent.  Next  Wednesday  another 
Rs.  1,00,00,000  will  be  offered. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 

Week  ending  on  Wednesday,  January  23,  1907. 

ISSUE   DEPARTMENT. 


Notes  Issued 


50,965,630 


£50>965,630 


Government  Debt . .  ..  11,015,100 

Other  Securities     ..  ..  7,434,900 

Gold  Coin  and  Bullion  . .  32.515,630 

Silver  Bullion        ..  ..  — 


£50,965,630 


Proprietor's  Capital 

Rest 

Hublic  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 

£ 


14,553.000 
3.555.745 


Dated  January  24,  1907. 


8,749.297 

40,672,114 

61,227 

'£67,591.383 


£ 
Government  Securities   ..      15,458,516 
Other  Securities     ..         ..      27,927,342 

Notes 23,119,630 

Gold  and  Silver  Coin       ..        1,085,895 


Last  Year. 
Jan.  24. 

Jan.  16. 

Jan.  23. 

1907. 

1907. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.533.350 

Rest 

3,528,029 

3.555.745 

27,716 

7,810,844 

Pub.  Deposits  . . 

5.817,343 

8,749.297 

2.931,954 

— 

47,286,992 

Other    do. 

44,002,448 

40,572.114 

3.330,334 

93,6»4 

7  Day  Bills 

63.878 

6  J  ,227 

— 

2,651 

Assets. 

Decrease. 

Increase. 

■3.439.473 

Gov.  Securities 

15.458,516 

15.458,516 

— 

— 

37,224,692 

Other      do.      . . 

29,912,733 

27.927.342 

1.985.391 

— 

22^13,705 

Total  Reserve  . . 

22,593,449 

24.205,525 

1,612,076 

4,945,061 

4,945.061 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

a8.277,445 

Note  Circulation 

28,019,375 

27,846,000 

173.375 

30.918.535 

Coin  and  Bullion 

32,162,824 

33.601,525 

1,438,701 

«1    p.c. 

Proportion 
Bank  Rate 

45J  p.c. 

49  p.c. 

3^  P-C. 

— 

4     .. 

5      .. 

5    .. 

— 

TREASURY   BILLS  OUTSTANDING. 

Tender.s  for  /i, 000, 000  in  six  months'  Treasury  Bills  were 
received  at  the  Bank  on  Wednesday,  when  the  total  applications 
amounted  to  /3. 777, 000.  Tenders  at  £c)S  5s.  5d.,  received  about 
89  per  cent.,  and  those  above  in  full,  the  average  rate  of  allotment 
being  just  under  £3  8s.  iid,  per  cent. 


£67,591,383 
J.  G.  NAIRNE,  Chief  Cashier. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING    DEPARTMENT. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1907 

2,500,000 

6  months 

Feb.  II 

2  19    7 

l.DOO.OQO 

6  months 

Feb.  15 

2  15     5 

1,500,000 

6  niontlis 

Mar.  15 

2   18     8 

I  000,000 

6  months 

Mar.  28 

3     2     5 

1 1, 500,000 

— 

— 

— 

+  1,500,000 

— 

— 

— 

2,413,000 

6  months 

June  22 

3  19    5 

i,Boo,ooo 

6  inontlis 

June  29 

3  19  11 

2,000,COO 

3  months 

April  12 

3  17    9 

1,000,000 

6  months 

July  28 

3    8  II 

16,213,000 

■t  Issued  privately. 

LONDON  BANKERS'  CLEARING. 


Month. 

1906. 

1905. 

Increase. 

Decrease. 

Jan. 

1,361,699,000 

1,233.474.000 

128,225,000 

_ 

Feb. 

1,007,233,000 

967,181,000 

40,052,000 

— 

Mar. 

956,082,000 

900,654,000 

55.428,000 

— 

Apr. 

964,075.000 

996,321,000 

— 

32,246,00c 

May 

1,218,457,000 

1,177,805.000 

40,652,000 

— 

June 

915,762,000 

822,368,000 

93.394.000 

— 

July 

1,014,360,000 

1,003,888,000 

10,472.000 

— 

Aug. 

1,129,798,000 

1,098,366,000 

31,432,000 

— 

Sept. 

948,024,000 

879.323,000 

68,701,000 

— 

Oct. 

1,277,668,000 

1,277.327.000 

341.000 

— 

Nov. 

913,490,000 

917,126,000 

— 

3,636,000 

Week  ending 

Dec.         5 

300,502,000 

315,761,000 

— ■ 

15.259.000 

ti         12 

215,373.000 

201,126,000 

14,247,000 

— 

19 

277.571,000 

301,263,000 

— 

23,692,000 

26 

158,983,000 

161,274,000 

— 

2,291,000 

Jan.  2,  1907 

331,213,000 

340,266,000 

— 

9,053 

..  9.     .. 

255,131.000 

228,921,000 

26,210,000 

— 

„iO,     ., 

297,873,000 

287,646,000 

10,227,000 

~" 

,,23,     ,. 

239.743,000 

214,928,000 

24,815,000 

~ 

13.783.037,000 

13.325,018,000 

458,019,00c 

- 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  

Amsterdam. . . . 

Berlin  

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 
New  York   . . . 

Lisbon  

Madrid 


chqs 
cliqs. 
sight 
chqs. 
3  mths 
chqs. 
short 
sight 
3  mths 
6odys 
sight 
sight 


Last 
week's. 


25'2I^ 
25  304 
I2-lli 
20-49 
20-24 
20*48 
20-46 
24-083 

94 '05 
4-8iJ 
52i 

2719 


Latest. 


25'22i 

25-32 

I2-Ilf 

20'5I 

20  "24 

20-50 

20-46 

24"0Q^ 

94-10 

4-8lg 

52g 

27-25 


« 

Last 

Place. 

s 

week's 

Antwerp 

short 

25-31 

Italy 

25'2I 

Constantinople 

3  mths 

1 10*20 

Rio  de  Janeiro. 

godys 

■sJd. 

Calcutta 

I/4A 

Bombay 

T.T. 

I/4A 

Hong  Kong    . . 

T.T. 

2/2ft 

Shanghai    

T.T. 

3/oi 

Singapore  

T.T. 

2/4<i 

Yokohama 

4  mths 

2/1 

Buenos  Ayres 

godys 

49id. 

Latest. 


2532 
25-23i 

110-20 

i5*d. 

1/41^ 

3/4 
zUk 

2/ofif 
48gd. 


PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  Jan.  19.) 


£ 

Customs         647,000 

Excise 597.000 

Estate,  &c.,  Duties  ..        ..  223,000 

Stamps 134.000 

Land  Tax  and  Horse  Duty.  220,000 
Property  and  Income  Tax , .    1,623,000 

Post  Office 140,000 

Telegraphs 180,000 

Crown  Lands 50,000 

Suez  Canal  &  Sundry  Shares  — 

Treasury  Bills  (reissued)    ..  — 

Miscellaneous 41 

Bullion  advances  repaid     ..  — 
Uganda  Railway        . .         . .  — 
U  nclainied    Dividends    Ac- 
count    — 

Advances  for  Interest  on  Ex- 
chequer Bonds      ..        ..  — 
Telegraph  Acts         ..        ..  150,000 
Naval  Works  Acts    . .        . .  200,000 
Military  Works  Acts           . .  — 
Land  Registry  Acts  . .        . .  — 
Publ  icBldgs.  Expenses  Act  50,000 
Public  Offices  Site  (Dublin).  — 
Issue  of  Exchequer  Bonds 

under  C  unard  Agreement  Act     — 
Ways  and  Means  Advances  — 
Temporary  Advances  Defi- 
ciency             — 

Suez  Canal  Drawn  Shares. .  7,575 
Issue  of  Exchequer  Bonds. .  — 
Transvaal  and  Orange  River 
Colony.      Repayment    of 
Temporary  Advance       . .  — 
Adjustment  of  Local  Taxa- 
tion payments        . .        . .  — 
Decrease      in      Exchequer 
balances       — 


f 4. 221, 616 


Expenditure. 


National  Debt  Services     . . 

161,875 

Other   Consolidated    Fund 

Charges 

176,505 

Payments  to  Local    Taxa- 

tion     

79,000 

Supply  Services 
Bullion  Advances    . . 

l,3iy,ooo 

— 

Treasury  Bills(nett amount) 

— 

Advances   for    Interest    on 

Exchequer  Bonds 

Ai,OM 

Exchequer  Bonds  redeemed 

— 

Uganda  Railway 

Military  Works 

Naval  Works 

z 

. — 

Telegraph  Acts 

— 

Land  Registry  (New  Build- 

ings) ..        

— 

Public  Buildings  Expenses 

Act 

79,000 

Public  Offices  Site  (Dublin) 

Act 

— 

Suez  Canal  drawn  Shares 

in  reduction  of  debt 

— 

Cuiiard  Agreement  . . 

— 

Surplus  Revenue,  1905-6  . . 

. — 

Deficiency     Advances     re- 

paid   

250,000 

Ways  and  Means  Advances 

repaid          

750,000 

Increase      in      Exchequer 

balances 

1,362,236 

^4,221,616 


Foreign  Bullion  movement  for  week  £350,000  in. 


*Exclusive  of  1^782,000  last  w«ek  paid  over  in  aid  of  local  expeadiure,  making 
the  totalsof  such  payments  to  date,  ;^8,6i6,96a. 


T  26,    1907.] 
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BANK  AND   DISCOUNT  RATES  ABROAD. 


Paris 

Berlin        

Hamburg 

Frankfort 

Anisterdairi 

Brussels 

Vienna 

Ronif*        

St.  Petersbiiifi    . . 

Madrid 

Lisbon       

Stockholm 
Copenhagen 

Cafculta 

Bombay 

York  call  money .. 


11 


Bank 
Rate. 


Altered. 


May  25,  1900. 
January  22,  1907. 
January  22,  1907. 
January  22,  1907. 
Oclober  rr,  1906. 
December,  1906. 
October,  190O 
September,  1904 

June,  1906 

August  21,  1901 

January  11,  1699 

Kovember  13,  ii)iiC>. 

October  11,  ityth. 
December  13,  1906. 
Deceinl>er  7,  1906. 


Open  Market. 


Week.     L"<«<' 


3 
5 

5 
5 
42 

3i 
it 

:\ 

s 

6 


74 
4i 
} 

a 

6 


'he  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


H^V^,.  Australia 

FTHonday,  Bars 
Tuesday,  Bars 
Wednesday,  Bars    . 
Thursday,  Bars 
I'riday,  Bars, , 


Arrivals. 


£68,000 

£7,000 

;^I9.000 

X  50. 000 

£180,000 

/79.000 

£90,000 


ft 


Total        .^    £493,000 


Withdrawals. 


Saturday,  S.  America       . .      £100,000 
Thursday,  S.  America      ..      £360,000 


*Nct  Influx     ..         ..       £133.000 


Total 


£493.000 


NATIONAL   BANK  OF   BELGIUM  (25  francs  to  the  £). 


Jan.  17,  1907  Jan.  10, 1907  Jan.  3, 1907 


Coin  and  bullion 
Other  securities.. 
Note  circulation.. 

_    peposits   .. 

1= 

Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


£ 

4,976,960 
34,913,240 
29*300,440 

.3^390.520 


£ 

4,915,300 

34,911,120 

29,496,400 

:i, 285 .280 


Jan.  18, 1906 


£  , 

5,112,640 
26,186,480 

29,329,960 

4,^28,400 


BANK  OF   FRANCE   (25  francs  to  the  £) 


£ 

4,868,480 
33,916,080 
27.672,760 

3.461.600 


Jan.  24,  1907. 


106,071,600 

39.509,880 
48.509,880 
23,203,200 
193,326,080 
9,265,960 
_20.533.-00 


Jan.  17, 1907. 


f 
105,965,120 

39.<>33.6<*o 
49,506,200 
24,085,560 
196,628,360 
5,996,880 
21.430,640 


Jan.  10, 1907. 


106, 

39. 
50, 
24. 
'97, 
6, 


£ 

,295,840 
555,240 

,^ig,6oo 
,811,360 
,395,960 
,731.920 
,34'i240 


Jan,  45,  1906. 


114,153.160 

42,305,640 
39,984,800 
19,661,520 
188,851,560 
10,816,960 
21,885,920 


Proportion   between    bullion   and    circulation  75J   per    cent.  at;ainst  78   per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


IC 


Cash  in  hand  .. 
Bills  (discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Jan.  23, 1907. 


£ 
43.376,050 
45,023,400 
2,704,500 
68,(^11,150 
27.912.650 


Jan.  15,  1907. 
~"£ 

40,267,250 
49,308.650 
4,988,350 
72,928,550 
27,961,850 


Jan.  7, 1907. 

36,143,250 
56,328,650 
7.SS5,550 
80,276,500 
27,339.600 


Jan.  23,  igo6. 


£ 
48,930,250 
41.9j3.950 
2,625,750 
65,083,350 
28,869,900 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


1 


Jai: 


!.  1/14, 
1907. 


Silver  and  subsidiary 

coin 

Advances     and    bills 

discounted  . . 
Securities     belonging 

to  the  Bank  . . 
Notes  in  circulation  . .  i 
Deposits  and  current' 

account 
Treasury  account      . .  I 


£ 
8,535,940 

4,139,470 

!.o47.595 

3,538,733 
),42i,9i7 

S.359.952 
1,832,649 


Dec.  23,  1906, 
Jan. 5, 1907. 


£ 
88,250,456 

4,446,408 

51,328.999 

9,191,183 
1 23.471.932 

44.878.168 
7.790,169 


Dec.  16/29, 
1906, 

£ 
88,029,313 

4.735,203 

51,164,100 

9,127,773 
119,042,316 

47,826,837 
-.917.412 


Jan.  1/14, 
1906. 


£ 
71,349,243 

3.107.704 

66,202,551 

7,792.653 
120,458,786 

41,646,564 
10,384.351 


IE 


NEW  YORK  ASSOCIATED   BANKS   (dollar  at  4s.) 


Specie 

Le^al  tenders     . . 
Loans  and  discounts 
Circulation  . . 

Nett  deposits 


Jan.  19,1907. 


38,522,000 

17,291,800 

212,800,000 

10,726,400 

208,480,000 


Jan.  12,  1907 


£ 
35.520,000 
16,654,000 

209,760,000 

10,738,2x1 

201,780,000 


Jan. 5, 1907 


£ 

34,590,000 

15.468,200 

209,940,000 

10,732.800 
200, 1 20,000 


Jan. 20, 1906 


Legal  reserve  is  25  per  cent,  of  nett  d<?posits,  but  this  reserve 
tenders)  exceeds  this  sum  by  £3,693,800  aRniiist  an  excess  I 
,000. 

BANK  OF  SPAIN   (25  pesetas  to  the  £). 


i 


£ 
37.994.000 
16,827,800 

205,130,000 
10,536,600 

305,880,000 

(specie  and 
ast   week  of 


Jan.  19, 1907 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     .. 
Covnrnuieni  Securities 


T 


£ 

15,395,522 

34,326,090 

3,418,095 

«4,45 1,772 
32,485,001 
61,182,684 
21,841,009 
>,o99,sa8 
«.574.892 


Jan. 13, 1907 

£ 

15,386,732 

34,201,343 

3,433.189 

24,475.109 

32,475.021 

61,369,585 

2l,(>87,492 

3,359.984 

6.546,763 


Jan.  J,  1907 


Jan.  30, 1906 


£ 
15,428,342 
34.186,455 

3.423.<J9l 
24,595.529 
32.473.5'W 
6i,iyo.S<)9 
21,694, 5S3 
3.792,195 
6.633.830 


£ 
13.040.509 

33,070,604 

3.035,968 

47,160,497 

20,447.310 

62,152,848 

33.742.095 

3,837.55' 

6,151.856 


LONDON  COUUSE  OF  EXCHANGE. 


PUc 


UuOM, 


Amsterdam  and  Rotif-r'l  irj.       ):'.rt 

Do.  do.         I  jdjunths 

Antwerp  and  Hrusselft      ..i  3 months 

Ha.nbiifK       j  jiiiontfas 

Berlin  &  German  B.  Placesj  3  months 

Paris cheques 

Do I  3  months 

Marseilles 3  months 

Switzerland ',  ni'.nihs 

Austria injiriihs 

St.  Petersburf;        ..        ..    ;in'.fiths 

Moscow         i  riioitihs 

Italian  Hank  Places  .months 

New  York Oo  days 

Madrid  and  Spanish  B.P....  3 months 

Lisbon I  3  months 

Oporto '  3  months 

Copenhaiten 3  months 

Cbristiania 3  months 

Stockholm ,3  months 


Jan.  I}. 


}aa.  17. 

)an.u. 

:r4 

in* 

H-a 

toH 

D58f 

9ory9 

10-7S 

7Vf» 

*»-7» 

35»li 
354)1 

3S'«i 

3545 

Jia.  f  I. 


trH 

«-7* 

»»«il 

«-4»t 


E 

I8J7 

air 


OPEN   MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills        

Three  months  „ 

Four  months  „ 

Six  months  „ 

Three  months  fine  inland  bilU 
Four  months 
Six  months 

BANK  AND   DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 
,,  ,,         short  lean  rates 

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  {call) 

,,  7  and  14  days'  notice  

Current  rates  for  7  day  loans        

,  for  call  loans 


Stock  Market    Notes   and    Comments^ 

Very  little  has  tran.spired  this  week  to  afford  matclal 
for  an  interesting  di.scussion.  Complaint  is  general 
about  want  of  business,  and  this  state  of  affairs  i.s  not 
confined  to  the  London  market.  Hvery  day  almost  the 
story  from  .\ew  York  is  that  the  dealings  on  the  Wall 
Street  Stock  Exchange  are  all  professional,  that  the 
public  remains  apathetic  and  refu.ses  to  join  in  the  play- 
The  same  thing  may  not  perhaps  exist  to  the  saine 
extent  on  the  Continent,  but  it  is  true  none  the  less 
there  as  elsewhere  that  business  in  stocks  and  slKir.v 
has  become  more  and  more  an  affair  of  profesM'i;i.il 
players,  of  men  who  devote  them.selves  to  ni. 
operation.s  as  a  means  of  livelihood.  This  is  in 
respects  the  most  .satisfactory  aspect  of  the  prtismi 
state  of  stock  market  business,  although  to  the  jc>bl>er 
and  broker  on  the  London  Stock  Exchange  it  looks 
the  very  reverse.  It  would,  however,  be  anything  but 
good  for  the  public  were  it  to  be  drawn  into  the  gam- 
ble at  this  time  of  lull.  A  pause  has  taken  place 
because  the  energies  of  the  rival  factions  have  been 
exhausted  in  the  effort  to  maintain  prices  against  an 
adverse  .Money  market,  and  they  are  not  at  present 
entering  into  large  operations  except  when  forced  to 
come  to  the  rescue  of  their  securities  and  of  the  credit 
institutions  involved  with  them  in  keeping  prices  up. 
Something  very  much  like  a  breakdown  occurred  in 
New  York  when  the  news  arrived  that  the  Bank  of 
luigland  rate  had  been  reduced  to  5  per  cent.,  and  ever 
since  "  bull  and  bear  "  have  been  charging  at  each 
other  in  phalanxes  while  the  public  has  looked  on.  On 
the  whole  prices  have  subsided,  and  as  far  as  we  can 
read  the  superficial  indications  the  real  position  is  in 
no  way  better  now  than  it  was  three  weeks,  ■ 
months,  or  six  months  ago.  Cligantic  combin;i' 
arc  interested  in  maintaining  the  quotations  of  tht-ir 
securities  far  above  their  intrinsic  value,  and  as  long 
as  they  can  do  this  by  the  help  of  sellers  for  the  fall 
or  bv  utilising  every  penny  of  credit  they  can  create, 
the  present  un.satisfaclory  position  of  markets  must 
continue. 

Our  own  Stock  Exchange  has  not  a  great  deal  to 
cheer  it  up  we  must  confess.  Tliat  appalling  lo««  of 
our  insurances  offices  in  the  San  l-rancisco  fire  ha.s 
given  a  severe  blow  to  investment  business,  depriving 
the  market  as  it  has  done  of  the  money  usually  accumu- 
lated bv  the  offices  to  be  added  to  their  Inve.stment 
funds,  sucking  millions  away,  proceeds  of  stocks 
sold.     -And  there  is  nothing  in  the  state  of  the  Home 
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Railway  business  to  stimulate  buying  from  new  quar- 
ters. Dividends  are  fairly  up  to  expectations  but 
rarely  or  ever  above  them,  and  prospects  are  not  so 
very  glowing  in  spite  of  the  excellent  business  being 
done  throughout  the  country.  Charges  rise  nearly  as 
fast  as  earnings  so  that  the  trading  in  this  part  of  the 
Stock  Exchange  promises  to  remain  for  the  most  part 
of  a  slow  and  unexciting  description. 

We  need  not  turn  to  the  Kaffir  Circus  for  that  is 
dealt  with  fully  enough  in  another  column,  but  it  may 
be  pointed  out  that  as  far  as  we  have  been  able  to  dis- 
cover there  are  not  half-a-dozen  mines  in  the  whole  of 
South  Africa,  the  actual  prices  of  whose  shares  are  at 
the  present  time  low  enough  to  tempt  a  prudent  inves- 
tor desiring  to  place  his  capital  in  a  fairly  safe  adven- 
ture. This  does  not  mean  that  prices  may  not  be  sent 
up.  We  think  they  will  be  if  money  continues  to  grow 
■easier,  but  it  does  imply  that  sensible  people  should  not 
be  tempted  to  place  much  of  their  resources  in  this 
treacherous  and  generally  inflated  class  of  security. 


The  Week's  Stock  Markets. 

Dealers    in    the     Stock     Exchange    seemed     to    be 
favoured   with  a  fair  amount  of  investment   business 
during  the  early  days  of  the  week,   but   towards  the 
end  even  this  slackened  off,  and'  speculation  in  practi- 
cally all  markets  has  come  to  a  dead  stop.      It  is  not 
likely  to  revive  until  operators  can  see  v/ith  some  clear- 
ness what  is  likely  to  happen  to  the  inflated  American 
market,  and  a  portent  of  the  probable  course'  of  events 
•came  this  week  when  a  very  large  speculative  account 
was  subjected  to  forced  liquidation.     We  shall  probably 
witness  many  similar  events  before  prices  are  restored 
to    a.    level    which   will    again,   tiempt    the  speculative 
public,   and  meanwhile  a  revival  of  the  solid  kind  of 
business   which  brings  benefiJ  all   round  is  out  of  the 
question.      Home    Railways  have  been    a   particularly 
weak  market,   the  dividends   so  far  announced  being 
.somevvhat  disappointing  after  the  optimistic  anticipa- 
tions indulged  in  before  the  declarations  commenced. 
Tlie  passenger  lines  have  performed  anything  but  well, 
but  the  announcements  made  by  one  or  two  northern 
lines  give  hope   that  other  undertakings   serving   the 
large  industrial  and  manufacturing  districts  will  pro- 
vide  some   compensation    for    the"  disappointments   of 
■their  southern  neighbours.      In  tlie  minor  departments 
of  the  House  business  has  been  on,  a  very  restricted 
scale,  and  the  large  groups  of  miscellaneous  securities, 
which  a  short  time  back  gave  signs  of  reviving  activity, 
have   again    become   badly    neglecte-d.      Consols   com- 
menced at  rather  higher  prices,  and  the  quotation  for 
cash  again  rose  above  87,  but  dulness  set  in  before  the 
end  and  values  closed  practically  where  they  opened. 
Other   British  Funds  scarcely   moved    throughout  the 
week,   but  here  and   there  trifling   improvements    are 
shown.      Home  County    and    Corporation    stocks    and 
colonial  inscribed  issues  were  steady. 

The  Foreign  Bond  market  was  one  of  the  strongest 
sections  of  the  House,  and  on  one  or  two  days  business 
reached  moderate  dimensions.  Continental  ad^'ices 
were  generally  favourable,  although  Berlin  did  little 
in  view  of  the  elections  which  took  place  to-day 
(Friday),  but  the  Paris  Bourse  recovered  from  a  bad 
fit  of  depression  arising  from  the  income-tax  proposals. 
The  reduction  in  the  Berlin  Bank  rate  on  Tuesday  was 
also  a  helpful  influence,  and  most  of  the  Continental 
loanis,  including  Russians,  encountered  pretty  good 
support.  Japanese  securities  were  also  favoured,  and 
the  market  has  quite  made  up  its  mind  that  the  new 
conversion  loan  cannot  be  far  off.  Chinese  securities 
shared  the  general  tendency,  and  the  South  -American 
group  was  again  good  with  Peruvian  Corporation 
issues  particularly  prominent.  The  only  important 
movement  in  Central  Americans  was  a  relapse  in 
Guatemalan.  The  new  Siamese  loan,  was  at  first 
quoted  at  i  premium,  but  as  soon  as  the  lists  were  closed 
the  premium  dropped  back  to  about  ^.  Applications 
were  on  a  very  considerable  scale,  and  the  lists  were 
■only  open  for  a  few  hours. 


Business  has  not  expanded  at  all  in  the  Home  Rail- 
way market,  but  a  certain  amount  of  interest  has  been 
created   by   the   flow   of  dividend   declarations   for  the 
past  half-year.     These  have  come  up  to  market  antici- 
pations as  a  rule,  but  they  failed  to  stimulate  dealings, 
and   prices   as   a   rule   were  marked   down     after    each 
announcement.      First  in  the  field   this  week  was   the 
Lancashire  and  Yorkshire  with  a  dividend  at  the  rate  of 
4f  per  cent,   or  i  per    cent,   more  than  a  year    ago, 
making  4f  per  cent,    for   the    whole    twelve     months 
against  3f  per  cent,  for  1905.     The  market  responded 
by  putting  the  price  up  i,  but  the  move  seems  to  have 
been  more  a  matter  of  form  than  anything  else,  and  the 
improvement    soon     disappeared.        Hopes    that     the 
South-Eastern  and  Chatham  companies  would  be  able 
to  pay  larger  dividends  vanished  after  the  preliminary 
statement  came  out,   but    prices    none    the    less    fell 
sharply  on  the  announcements  that  the  South-Eastern 
was  repeating  the  dividend  at  the  rate  of  4^  per  cent, 
on  the  ordinary,   with  a  substantial   reduction   in   the 
carry  forward,   and   that  the    Chatham    would    again 
meet    only  the   interest   on   the   arbitration    preference. 
A  pleasant  variation  was  provided  by  the  North  Staf- 
fordshire declaration  on  Tuesday  of  a  dividend  at  the 
rate  of  4f  percent.,  carrying  forward  £'10,400,  com- 
pared with  4J  per  cent,    and  £^2,300  forward.        The 
announcement  was   followed  by   some  inquiry   for  the 
stock,  which  sent  it  up  to  102,  but  this  was  practically 
the  only  exception  to  the  dulness  which  prevailed.     On 
Wednesday  a  batch  of  three  English  companies  and 
one  Welsh  published  their  results,  but  none  of  them 
was   in    any    way    helpful,    and  the    market    remained 
heavy   and   listless,    disregarding   even   the   traffic   re- 
turns,   although  these   were  described   as   being   mar- 
vellously good.     The  Brighton  dividend  at  the  rate  of 
7f  per  cent,  or  J  per  cent,  less  than  a  year  ago  was  also 
up  to  the  estimate,  and  the  Great  Central  payment  of 
the  full  dividend  on   the   1889  preference  with   ^  per 
cent,    for  the  year  on  the   1891   issue  against   3^  per 
cent,  on  the  1889  stock  in  igo-;  had  also  been  antici- 
pated, but  the  junior  stocks  followed  the  fashion  with 
moderate  decHnes.        Although    the    Central    London 
maintains  its  distribution   of  4   per  cent,   on   the  de- 
ferred    stock    for  the  year,    the  balance     forward     is 
reduced    from  i;25,394   to  ;^i4,6o8,  so  the   ordinary 
and  deferred  were  promptly  depressed  a  pound  or  two. 
The  Barry  dividend  at  the  rate  of  9  per  cent,  for  the  six 
months,  making  gi  per  cent,  for  1906,  compared  with  8 
per  cent,  for  the  preceding  year,  was  not  suflicient  to 
prevent  a  heavy  decline  being  recorded  in  all  the  securi- 
ties of  the  company.     On  Thursday  the  South-\Vestern 
result  was  published,  and  on  the  whole  came  up  to  the 
expectations  that  had  been  formed.     Dealers  had  been 
in  doubt  as  to  how  far  the  Salisbury  accident  would 
affect  the  distribution,  but  had  decided  that  the  pro- 
vision required  would  necessitate  a  reduction  of  J  per 
cent.,  and  this  estimate  proved  correct.     The  directors 
have  set  aside  ;£'30,ooo  to  meet  possible  claims  in  con- 
nection with  the  accident,  and  will  pay  at  the  rate  of 
7I  percent,  on  the  ordinary,  giving  if  per  cent,  on  the 
deferred  against  8  per  cent,  on  the  ordinary,  and  2  per 
cent,  on  the  deferred  a  year  ago  with  a  slight  reduc- 
tion to  ;^3i,90O  in  the  sum  carried   for\vard.      Prices 
liad  been  depressed  earlier  in  the  week,  but  rallied  a 
little  and  finished  alx)ve  the  worst,  although  still  show- 
ing  substantial  declines  compared   with  a   week  ago. 
The  market  is  already  beginning  to  speculate  on  the 
benefits  likely  to  be  derived  from  the  transfer  of  the 
White  Star  boats  to  Southampton  in  May.  and  calcu- 
lates that  the  change  should  be  worth  an  extra  ;^i,ooo 
per  week.      Selling  has  been  persistent  in  Metropohtan 
all  week  and  to  a  less  degree  in  District,  with  the  re- 
sult that  both  these  stocks  are  considerably  lower.     All 
the   "  heavv  "  stocks  have  been  dull,  with  a  big  fall 
in  Great  ^^'estern  issues  and   small  losses   in   all  the 
others.      Some  investment  inquiry,   however,   was    ex- 
perienced for  prior  charge  stocks,  and  a  good  many  of 
these  were  £1  or  so  up,  but  Chatham  second  preference 
exceptionally  declined  3   and!  Metropolitan  convertible 
preference  and  District  Extension  preference  dropped 
2i  and  2. 
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Zhc  Jnvestors'  IRevfew. 


Heavy  liquidation,  in.  Wall  Street  last  Friday  caused 
our  Yank«)  nwirket  to  finisii  the  week  in.  a  very  {gloomy 
mood,  l)ut  by  Monday  the  "  bears"  were  busy  takin|^ 
iheir  profits,  and  prices  were  once  more  started  on  the 
up  j^rade.  They  opened  well  atx>ve  parity  on  the 
following-  day,  weat  back  a  little  on  sellinfj  pressure 
wiiich  wa.s  said  to  come  I'roni  Berlin,  but  promptly 
rallied,  as  New  York  h;«l  by  that  time  recovered  con- 
tidence,  and:  readily  took  all  the  st(x:k  offered.  Part  of 
tills  better  feclinff  was  due  to  a  report  that  Mr.  Shaw 
in  his  care  for  market  interests  had  decided  to  continue 
his  special  dieposits  with  tha  banks,  a  decision  which 
was  hailedi  as  affordinff  opportunitie^s  for  lifting-  prices 
and  for  pkicing-  some  of  the  large  amounts  of  capit;d 
recently  created.  Tlie  bull  £iccount  in  Wall  Street  is 
said  to  have  been  liquidated,  and'  a,  continuance  of  the 
profit-taking-  by  the  bears  helped  to  bring-  alxnit  a 
g-encral  rally.  It  is,  however,  purely  professional  bu,si- 
nessi  and  almost  entirely  in  the  hands  of  a  few  promi- 
nent groups  oni  the  other  side,  a.s  the  pubhc  there  is 
doing-  nothing  at  all  and  the  daily  transactions  between 
London,  and  New  York  have  not  amounted  to  more 
thani  10,000  or  15,000  shares.  The  nett  result  of  the 
daily  fluctuations  left  prices  of  mos-t  of  the  principal 
countersi  a  dollar  or  two  downi  on,  the  week  with  heavier 
losses  in  Milwaukee,  Illinois  Central,  and  Union 
Pacific.  Great  Northern  preferred  fell  as  much  as  7 
and]  Minneapolis,  St.  Paul,  and  Sault  Ste.  Marie 
common,  which  is  fortunwately  not  much  dealt  in  on  this 
side,  tumbletl  $20.  Mexican,  Central  and'  Mexican 
National  issues  were  ;dl  down,  with  other  things,  in 
spite  of  the  Government  plans  for  consolidating  the 
two  systenvs. 

Caniadian  Pacific:  shares  were  thro-w'n  on  the  market 
pretty  freely  last  Saturday,  and  the  price  went  rattling 
down  to  igo,  but  at  that  level  a  few  buyers  were 
tempted  in.  A  moderate  rally  folio-wed,  which  was 
carried  further  on  the  oflicial  denial  of  the  rumour  that 
more  capital  was  to  be  issued,  but  it  did  not  last,  and 
a  fresh  outburst  of  selling  left  the  quotation  at  the 
lowest  point  of  the  week.  Grand  Trimks  have  been 
idle,  and  after  fluctuating  within  narrow  limits  from 
day  to  day  finished  with  small  losses  in  the  ordinary 
and  third  preference  on  a  rather  disappointing  trafTic. 

.'\rgcntinc  Railway  stocks  have  l>ecn  hardly  men- 
tioned all  week,  but  prices  all  round  were  depressed  by 
the  reports  of  labour  troubles,  Buenos  Ayrcs  and 
Rosario  being  the  weakest  of  the  group.  Great 
Western,  Buenos  Ayres  and  Pacific,  and  Ikienos  Ay  res 
Great  Southern,  however,  all  showed  substantial  losses, 
and  Cordova  and  North-Wcstern  del>entures  were  also 
inclined  to  Ixi  flat,  but  Entre  Rios  issues  were  excep- 
tionally firm  and  higher.  Amongst  Brazilian  things 
Leoppldina  ordinary  was  decidedly  lower,  and  Great 
Western  ordinary  gave  way  a  fraction  or  two,  but 
Brazil  Great  Southern  deljenturcs  improved.  Guaya- 
quil and  Quito  junior  bonds  receded  heavily  owing  to 
the  mystery  regarding  the  delay  in  payment  of  the 
January  coupon.  Mexican  Railways  shared  in  the 
g-eneral  tendency,  the  stocks  of  the  old  company  being 
from  ^-  to  I  down,  and  Interoceanic  ordinary  shares 
about  }  lower.  United  Railways  of  the  Havana  ordi- 
nary stock  came  on  offer  during  the  week  and  closctl 
with  a  loss  of  2,  and  Antofagasta  deferred  also  fell  that 
amount. 

There  was  much  less  doing  in  the  Miscellaneous 
markets,  and  prices  of  some  of  the  more  prominent 
favourites  were  inclined  to  go  off.  Several  Bank 
shares  were  ea.sier,  after  their  recent  rise  ;  but  in  the 
Brewery  section  Bieckerts  continued  to  go  up.  I-ondon 
Docks  deferred,  after  showing  dulness  on  the  dividend 
announcement,  was  taken  in  hand  again  and  put  up  a 
few  pounds.  It  is  said  that  sonie  of  the  U-ading  ship- 
owners and  representatives  of  the  Dock  company  have 
had  a  conference  with  the  object  of  drafting  a  Port  of 
London  Bill,  which,  it  is  hoped,  may  prove  acceptable 
to  the  Government.  Catering  shares  were  generally 
steady,  but  Aerated  Breads  lost  a  small  portion  of  the 
recent  rise.  Bovril  issues  went  back  on  the  dividend, 
the  deferred  getting  i  jx^r  cent,  less  at  t,  per  cent. 
Meat  shares  were  steady  as  a  rule,  with  a  fairly  sub- 


stantial recovery  in  Eastmans;   but  prl- 
things  mostly  moved  the  wrfjog  way,  ai- 
a  trifling  extent.       Cycle  and    .Motor    shar. .,    »lKm«J 
more  irreg-ularity  than   usual,   and  althoe-^'h   ;i   fnv  f>f 
the  lx;tter  class  companies  went  up  at  -c 

entire  g'roup  was  inclined  to  ease  off  to'-  •   ,'J. 

Little  of  importance  happened  among  Iron  and  Jsteel 
securities,  but  Nitrates  went  down  again  owing  to  the 
increasing  difficulty  of  maintaining  the  market  for  the 
fertiliser.  .\obel  Dynamite  shares  were  txjught  on 
Continental  account  and  closed  better.  Electric 
lighting  and'  power  things  were  inclined  to  recover, 
particularly  Ivdmundsons  ordinary  and  preference,  but 
Land  shares  generally  showed  few  interesting  move- 
ments. Australian  .-Xgriculture  shares  lost  a  small 
part  of  a  good  rise,  and  Hudson's  Bays  were  dull  ia 
the  neighlx)urho<->d  of  109^.  Peel  River  Land  kept 
steady  at  the  old  prices,  but  a  bad  slump  tfx)k  place  in 
Pekin  Syndicates  when  the  anxiously  awaited  report 
was  issued.  .At  one  time  the  price  was  kn<x;ked  back 
to  7J,  and,  although  recovering,  ended  lower  at  wide 
figures.  Trusts,  Gas  and  Insurance  issues  were  all 
pretty  good  on  small  investment  buying,  but  Royal 
Mails  were  dull  in  the  shipping  list,  .\nglo-.\merican 
Telegraph  deferred  was  not  widely  dealt  in  pending^ 
the  dividend  announcement,  but  several  London  tram- 
way and  omnibus  .securities  were  lower,  inctudin); 
British  Electric  Traction  ordinary,  London  Motor 
Omnibus,  and  Road'  Car  shai-e.s.  London  Gener.' ' 
Omnibus  stock,  however,  .slightly  recovered. 

Exactly  what  is  wrong  on  the  Stock  Exchange  no  01 
professes  to  knonv,  but  there  is  a  screw  loose  iwnM:- 
vvhere.  Tlie  trouble  still  lies  in  the  grossly  inflated 
Yankee  market,  and  we  shall  have  a  smash  there  unJes.s 
gre£it  care  is  taken.  This  and  that  account  is  supposed 
to  be  in  process  of  liquidation,  and  certain  bankers  are 
said  to  be  looking  with  suspicion  on  sundry  un- 
wieldy commitments.  .\  few  big  speculations  are  un- 
doubtedly being  closed  up,  and  altlwugh  the  immediate 
difficulties  may  be  smoothed  over,  someone  has  to  bear 
the  brunt  of  these  liquidations,  and  the  markets  are  not 
really  stronger  for  the  shake  out.  .Ml  departmen 
were  flat  today,  Yankees  and  Kaffirs  particularly  s.., 
and'  the  fine  Northr-Eastem,  dividend,  while  cxiusing  the 
company's  stock  to  become  one  of  the  few  bright  spots 
of  the  Stock  Exchange,  did  not  prevent  the  Honie  Rail- 
way market  from  falling  into  a  state  of  demorali.'«itio»». 
The  distribution  on  North-Eastern  Consols  is  at 
the  rate  of  7  per  cent,  against  6?  per  cent.,  with  a  big 
increase  in  the  carry-for\vard.  'ITie  dividciui  of  35s.  00 
.\nglo  "  .-V,"  also  announced  to-day.  met  the  rni 
sanguine  anticipations,  and  the  stock  bounded  up  j^i 

THE    WEEK'S     PRICE     MOVEMENTS. 

CORPORATION  STOCKS.— Rise:  Coventry  2^  pc.  i.  to  76-7). 
Douglas  I,  to  S6-SS. 

COLONIAL  GOVT.  ST0CKS.-Ri8e  :  Cape  4  pc.  4,  to  102-1. 
do.  1883  J,  to  105-10O,  yueensland  4  p.c.  1924  1,  to  lo6-ioS. 
Australian  1884  i,  to  10O-108.  do.  3J  p.c.  1939  !•  'o  '<»-'o'.  T 
manian  3*  p.c,  fi.  to  oS.i  00,5.  W,  Australia  1915  r    "  .^-l-.^'<*. 

FOREIGN  GOVT.  SECURITIES.— Rise:  Rr.i  u.  t.  «o 

104-106.  Chinese  (Sban-hai  NankinR)  J,  to  io2,i      __  fk    1884 

i.  to  5ii-5iJ.  do.  Monopoly  i,  to  5i}-5«J.  do.  Kentes.  j.  to  40i-4C|, 
do.  1890  i,  to  50-504.  do.  Rlys.  Loan  J.  to  9oi-9o2.  Russian  i9x2  :. 
to  95-100,  Swedish  1900  i,  to  102-104.  Arg.  Nat.  "  B  "' 4.  t044*-434. 
Fall:  Arg.  1S84  4,  to  99-100.  do.  1897.  1898,  1899  and  1900  iatoea 
all  j,  to  88-Sq.  Brazilian  1903  J.  to  98i:>8J.  do.  18S9  •  '  ■  ^-^f'J, 
Bulgarian  1SS8  >,,  to  1024-103 J.  Colombian  J.  to  4  -  "> 

4  p.c.  i,  to  88J-88i,  do.  1.J05  J.  to  87J-S.S4.  Russiar.  ja 

77-79.  do.  Ser.  II.  J.  to  774-78*.  do.  Set.  HI.  14,  to  7^-79,  do. 
Dousk)  I,  to  73-77.  do  1906  1.  to  34-3.  _ 

HOME  RAILWAYS— Ordinary.— Fall :  Barry  a.  to  !  ■>. 

I'rcl.    I,    to  100-103.    do.     Drf.    3.  to  103-106.  Calcc  :o 

72}.73j,  Cardiff  Fref.   i.  to  93-.A  Central  I^nd ..-o. 

IVef.  I,  to  97-99,  Gt.  North  ol  Scotland  Vrct.  i.  i.  Del- 

1.  to  20-22,  Gt.  Western  (Scrip)  2.  to  128-130,  M'  •    (Land's 

Stk.)  I,  to  72-74,  N.   Staff.   I,  to  loi-toj.  S.  East.  frei.  1.  to  i.- 
126,  Taff  Vale  i,  to  80-81.  . 

Leased. -Rise :  East  Lincolnshire  t.  to  163-166.  Nntuog.  an 
Grantham  i.  to  117-119. 

Debentures.- Rise  :  London  and  Biackwall  i.  to  ••    •■    > 
West.   ••  A  ••  I,  to  9--94.  do.  Cons,  i,  to  9a-94.  Bright  1, 

to  131133.  Chatham  i8<»  i.  to  7.>8i.  Neath  and  Bcec  J. 

to  90-95.  do.  ■■  B  "  2.  to  58-63.  S.  East.  3J  pc.  Dd>.  ».  to  9».ioi. 
Fail:  Central  London  1,  to  105-107. 
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Guaranteed.— Rise :  Gt.  East.  Rent  charge  i,  to  115-117  do 
Irred.  i,  to  117-119,  Gt.  Northern  G.  N.  2,  to  116-119.  Gt  West 
Rent-charge  i,  to  X48-149,  do.  Cons,  i,  to  148-150,  Lane,  and  York. 
6  p  c.  2  to  172-175,  do.  Cons.  I.  to  119-121,  Brighton  i,  to  144-146. 
Midland  i,  to  76-78,  N.  Eastern  i.  to  120-122,  S.  East.  Cons  i 
to  126-128.  ' 


Highest  and 

Lowest 

last  Year. 

1906. 


Last 
Carrying 
over  Price. 


(Actual  dividends  paid  for  each       Price  Price 

completed  year  are  give    in     last  week,  this  week, 
parentheses.)  | 
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152* 
383 
86 
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1433 
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130J 
874 
45J 
638 
59A 
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I44i 
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25H 
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1224 

120 
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"234 

82 

89 
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1043 
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78 
64J 
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92* 
103* 

99 
104 
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9^ 
100^ 
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94J 
88 
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70 
78 
93S 
94 

"35 
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J024 
30 
S3 
72 

>5j 
434 
64 

34* 

l6g 

82J 

1014 

464 

■33S 

1 04  J 

584 

'9 

664 

67t 

74 

39g 

'44 

I53i 

86 

•19 

156 

54* 

no 
■23* 

56 
l6oi 

4.S 

854 

44 

"744 

"47 
414 

"37 
93 
474 
7oi 
7" 
97i 
33 

186 
18^ 

"974 
284 
68 

1144 

128 

124 

112 

loS 

127^ 

934 

92 

694 

7A 
77i 
47i 
"39 
89i 
■5i 
2"5 
""54 
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Consols  (24  p.c.  Money) 
Do.      Account  (Feb.  4) 

Local  Loans  (3) 

London  County  (3p.c.)  . . 
Metropolitan  Water  Board 
National  War  Loan  (25  p.c.)    . 

Do.  Account  (Feb.  4) 
Transvaal  Loan  (3  p.c). . 
India  3j  p.c.  Stck.  red.  1931    . 

Do.  3    p.c.  Stck.  red.  1948    . 

Do.  2*  p.c.  Stck.  red.  1926    . 

Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Hrazil  4  p.c.  Rly     Guarantees 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     4i  p.c.  1898,  Gold 
Cuba  5  p.c.  1904  . . 
Egypt  tjnihed  4  p.c. 
Hungarian  4  p.c.  1881    . . 
Japan  5  p.c. 

Do.  6  p.c. 

Do.  4j  p.c.  (2nd  series) 

Do.  4  p.c.  1905. . 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)  . . 
Turks  4  p.c.  Unified 

Brighton  Ordy.  (54  p  c.) 

Do.      Def.  (5  p.c.)     . . 

Caledonian  Ordy.  (4  p.c.) 

Do.        Def.  (I  p.c.).. 

Central  London  (4  p.c.) . . 

Do.  Def.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London  (24  p.c 

Furness  (ij  p.c.) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3^  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do  Del.  (I*)    .. 

Great  Western  (5g  p.c). . 
Lane,  and  Yorks.  (4§  p.c) 
Metropolitan  'i)  . . 
Metropolitan  District  .. 
Midland  Pref.  (2J  p.c.)  . . 
Do.  Def.  (28  p.c.)  .. 
North  British  Pref.  (3  p.c 

Do.         Def.  (if  p.c.) 
North-Eastern  (6J  p.c.) . . 
North-Westerii  (6J  p  c.) 
South-Eastern  On!  (2?  p.c  1 

Do.  Del.        ..         .; 

South- Western  Ord.  (5a  p.c.) .. 

Do.  Def.  (ijp.c.)  .. 

Atchison  Shares  (4) 
Baltimore  &  Ohio  (New)  (5)     . . 
Chesapeake  &  Ohio  (I)  . . 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.      Prefd.  (5) 

Erie    Shares         

Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5)    .. 
Norfolk  and  Western  (4) 
Ontario  Sliares  (2) 

Pennsylvania  (7) 

Reading  Shares  (i^) 
Southern  Pacific  (34) 
Southern    , . 
Union  Pacific  (8) 

Wabash ] 

Canadian  Pacific  (6) 
Grand  Trunk  Cons.  Stk. 
Do.  3rd  Pref.  (2) 

Argentine  Gt.  West.  (6) 
B.  Ay.  Gt.  Southern  Ord.  (7)  .. 
B.  A.  and  Pacific  Ord.  (7) 
B.  Ay.  and  Rosario  O  d.  (6)     . . 
Do.            do.       Deferred  (6) 
B.  Ay.  Western  Ord.  (7) 
Central  Uruguay  (4A) 
Cordoba  Central  Deb.  (4)  (Cen. 
Nth.  Sec.)  

Do.  Income  Deb.  Stk.  (3^)    ., 
Cuban  Central     . . 

Leopoldina  (4) 

Mexican  Ord.  Stic. 

Do.      istPret.  (7^)     .. 

Do.    2nd  Pref.  (ij) 

Nitrate  Ord.  (8) 

San  Paulo  Brazilian  (12) 
United  ot  Havana  Ord.  Stk. (10) 
Coats  J.  and  P.  (25) 
Do.  Pref.  (20) 
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97I 
89 

97? 
97| 
971 
104J 
93 
79, 
644 

924 
86 

I03i 
994 
X04 
1024 
954 

loc'i 

I02i 

94r 
88i 
"03 

70 


"35 
122 
1024 
3oi 

83 

nf 

44i 
64 
34 
1 64 

I02g 

474 
"34 
106 

56 

"fii 

66 

644 
774 
394 
"494 
"584 
894 
45 
"54 
54i 


54 
"594 
4" 
85 
4"4 

172 

"464 

4oi 
"344 

924 

46J 

70 

68Jxd 

97? 

29J 
"85 

18 
"95? 

29A 

694 

""5 

129 

12ti 
114 

"O94 
129 

95 

93 

72 
74 

79 

48 
140 

89? 

16 
2154 
I"7 

6i 
480 


87 
874 
97? 
89 
94 
971 
97? 
97? 
104 
92? 
79 
64? 

924 

86 

93 
"03? 

99? 
104 
1024 
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loi 
"02J 

9«? 

88 
103 

70 

78 

94l 

96 

"35 
120 

"02 
29? 

81 

7"4 

"5i 

44 

634 

34i 

"64 

82i 

102 
47 

"334 

106 
524 
16 
66 
67 
74 
39i 

'45i 

"54 
86 
47? 

■554 
53 

J074 
"20j; 

53t 
"54 

40 

»44 
40s 

169 

146* 
398 

"334 
9" 
46 
69i 
60 
97i 
30 

180J 
l8 

191J 
29t 
69t 

III 

128 

123 

1124 

109 

129 
95 

9', 
714 
74 
77 
474 

"39 
89 
"5? 

2154 

"I5 
6H 

490 


Preference.— Rise  :  Caled.  No.  2  i,  to  113-115,  Furness  1881  i, 
to  105-108,  Glasgow  and  S.  Western  4  p.c.  1,  to  113-115,  do.  No.  2 
I,  to  111-113,  do.  3  p.c.  I,  to  85-87,  Gt.  Central  1872  i,  to  130  133. 
do.  1879  I,  10  125-128,  Gt.  East.  4  p.c.  I,  to  115-117,  Gt.  Northern 
4  p.c.  1,  to  117-119,  do.  1896,  1898,  and  1899  i,  to  87  8g,  Lane,  and 
York.  4  p.c.  I,  to  115-117,  N.  West.  1,  to  120-122,  S.  West.  1884  i, 
to  116-118,  do.  3i  p  e.  2,  to  103-105, Tilbury  i,  to  114-116,  do.  1904 
1,  to  112-114,  S.  Eait.  4J  p.c.  I,  to  122-124,  do.  5  p.c.  2,  to  133-135. 


Fall:  Gt.  Central  1894  i,  to  71-74.  Chatham  44  p.c.  i,  to  90-92,  do. 
2nd  3,  to  56-5S,  Metropolitan  3J  p.c.  2^,  to  87-90,  District  Exten- 
sion 2.  to  38-43,  Midland  1,  to  75-77. 

INDIAN  RAILWAYS.— Rise :  Bengal  and  N.-Western  1,  to 
147-150,  15engal-Nagpur  i,  to  104-106,  Delhi,  Uraballa  1,  to  152-155, 
Southern  Punjab  i,  to  124-127. 

COLONIAL   RAILWAYS.— Rise :  Emu  Bay  J,  to  4^-54,  Grand 
Trunk    3rd    g,    to   69-69^,    Klerksdorp,    Fourteen    Streams  J,   to 
107J-109J,  Mashonaland  Guar,    i,   to  90-92,    New  Brunswick  1, 
119-121,    Quebec   Central   5,   to    12-13,  Gd.   Trunk  Junction  1, 
107-109.     Fall :  Alberta  1,  to  92-95,  Canadian  Pacific  Ord.  Stk 
to  160-174. 

AMERICAN  RAILWAYS. -Rise:  NY.  Pennsylvania  3, 
63-68,  St.  Louis  Bridge  2nd  2,  to  5S-62.  Fall:  Atch.  Pref.  J, 
103J-1044.  Chicago  Gt.  Western  1.  to  16-17.  Erie  ist  Prefd.  2,  to 
74^75^.  do  2nd  Pretd.  i,  to  65-67.  Mexican  Central  ij,  to  24J-25J, 
Missouri  ana  Texas  prefd.  J,  to  73-74,  Natl,  of  Mexico  Prel.  ij,  to 
58J-59J,  do.  2nd  Prefd.  ij,  to  26-27,  Rock  Island  J,  to  28-28^, 
Southern  Pref.  r,  to  88-90. 

Bonds  (Gold). — Rise:  Allegheny  Valley  i,  to  103-107,  Atlantic 
and  Danville  4  p.c.  2,  to  88-92,  Cleveland  Cin.  1993  1,  to  101-104, 
New  York  Central  3i  p.c.  J.  to  97-98.  Fall;  Ateh.  1955  1,  to  107- 
109,  Erie  1953  ij,  to  ioo-i',5,  Mexican  Central  1911  i,  to  88-89,  do» 

3  p  e.  1,  to  2C-27,  Northern  Pacific  2,  to  98-100. 

FOREIGN  RAILWAYS.— Rise:  Bilbao  River  |,  to  8J-8J,  Brazil 
Gt.  Southern  Stl.  Debs.  1,  to  99-101,  do.  1893  2,  to  98-100,  do. 
Perm.  Deb.  2,  to  95-97,  B.A.  and  Pacific  2nd  Pref.  ist  Deb.  and 
2nd  Deb.  1,  to  104-106,  B.A.  and  Rosario  7  p,c.  Pref.  J,  to  ibJ-17, 
do.  Cons.  1,  to  160-162,  B.A.  Western  4  p.c.  Deb.  i,  to  104-106, 
Central  Uruguay  2nd  Deb.  3,  to  103-105,  Cordoba  and  Rosario 
6  p.c.  Deb.  2,  to  106-108,  Cuban  Central  4^  p.c.  Debs,  i,  to  102- 
104,  En're  Rios  2,  to  42-44,  do.  1st  Pref.  1,  to  92-94,  Interoceanic 

4  p.c.  Deb.  I,  to  9597,  Kansas  i,  to  93-95,  Leopoldina  Deb.  j,  to 
94i-95i.  Midland  Uruguay  Deb.  1,  to  89-91,  Nitrate  5  p.c.  Bds.  1, 
to  104-106,  N.-West  ot  Uruguay  1,  to  27-29,  do.  Deb.  i,  to  98-100, 
Northern  of  Spain  4,  to  15-16,  Salvador  Pref.  J,  to  7^-7^,  San  Paulo 
I,  to  115-117.  Fall  :  Antofagasta  Def.  2.  to  172-174,  Arauco  Pref. 
i,  to  6J.6f,  do.  ist  Deb.  1,  to  98-100,  Argentine  Gt.  West.  (/3  pd.) 
4,  to  2|i-3i,  Argentine  N.  East.  Pref.  2,  to  43-45,  do.  Ord.  Delj.  i, 
to  80-82,  do.  Stock  Cert.   1,   to  80-82,  B.A.  and   Pacific  1st  Pref. 

1.  to  109-m,  B.A.  Gt,]  Southern  Extension  Shs.  i,  to  loj-ii.  Car- 
tagena (Columbia)  i,  to  76-76,  ChilianjTransandine  J,  to  90-92, 
Colombian  National  ist  Deb.  i.  to 99-101, do.  2nd  Deb.  i,  to  78-79, 
Cordoba  and  N.-Western  Debs.  3,  to  37-39,  Egyptian  Delta  J.  to 
lij-iij,  do.  (Warrants)  J.  to  113-12.  Great  Western  of  Brazil  J, 
to  12J-13,  Guayaquil  and  Quito  (Rly.  Bonds).  3,  to  63-65,  Inter- 
oceanic J,  to  iii-iij,  Manila  5  p.c.  i,  to  97-9,  Manila  "  B  "  i,  to 
99-101,   Paraguay  Deb.  2,   to  67-69,  SalvaJdor  5  p.c   Mort.  Debs. 

2,  to  87-89. 

BANKS.— Rise:  Bk.  of  Australasia  i,  to  103-105,  Bk.  of  New 
South  Wales  ij.  to  49-50,  Bk.  of  New  Zealand  J.  to  loj-iof,  Bk. 
of  Victoria  J,  to  5-55,  Industrial  of  Japan  i,  to  8-8J,  Union  Dis- 
count i,  to  II J-12J.  Fall :  Chartered  of  India  1.  to  67-69,  Colonial 
J,  to  54-6,  HongKong  &e.  3,  to  107-1 10,  London  and  County  J  to 
94-95,  London  and  Westminster  i,  to  52J-534,  London  joint 
Stock  1,  to  32J-33J,  National  Prov.  (;fioJ  pd.)  ^,  to  41-42,  do. 
(/12  pd.)  I,  to  48-49,  Union  of  London  J,  to  36J-37I. 

BREWERIES.— Rise:  Ashby's  Pref.  4,  to  74-8^,  Barclay  Pref. 
i,  to  6^-7^,  Bartholomay  Debs.  2,  to  81-83,  Bieekert's  7,  to  285-290, 
do.  (New)  4,  to  18J-18J,  Emerald  and  Phcenix  Pref.  \.  to  4^-5,  New 
Yorii  Deb.  2.  to  91-96,  Page  and  OvertansDeb.  i,  to  84  87.  Stretton's 
1st  Deb.  1,  to  84  87,  U.  States  Deb.  1,  to  98-101,  Younger  Deb.  1, 
to  83-85.  Fall  :  Allsopp  6  p.c.  Pref.  i  to  26-29,  do.  3.J  p.c.  Deb  2, 
to  57-62,  Boardmans  1,  to  74-78,  Ballard  4  p.c.  Deb.  2,  to  65-69, 
Corabrook  Deb.  i,  to  76-79,  Dartford  j,  to  3J-3J,  Deuchar  (James), 
Deb.  5J,  to  72-75.  Hoare  4  p.c.  Deb.  i.  to  72-77,  St.  Louis  Pref.  i. 
to  7}-8i,  Showells  Pret.  J,  to  48-5^,  do.  Guar,  j,  to  1  J-i  J,  Tadcaster 
Deb.  I,  to  72-74,  Walker  (Peter)  Deb.  i,  to  87-90. 

CANALS  AND  DOCKS— Rise  :  London  and  India  Def.  3.  to 
63-65,  Newhaven  3,  to  108-110.  Fall:  Manchester  ist  Deb.  i,  to 
95-97- 

COMMERCIAL.  INDUSTRIAL,  Ac- Rise  :  Artisans'  Dwellings 
I,  to  100-102,  Associated  Cement  Deb.  i,  to  83-87,  Australian 
Pastoral  J,  to  5J-6J,  Buckley  and  Nunn  Deb.  i,  to  99-102.  Buck- 
nail  Pref.  j,  to  5-5J,  California  Oilfields  i,  to  5j-5i.  Farmer  Prel. 
i,  t09j-ioj,  Foster,  I'orterJ.  to  11J-12J,  Goldsbrough  Mort  "B" 
14,  to  88-gi,  Havana  Cigar  Deb.  i,  to  99-102,  Henley'sJ.to  11J-12J, 
do.  Deb.  I,  to  107-109,  Henry  J,  to  13J-14,  Home  and  Col.  6 
p.c.  Pref.  J,  to  6-6J,  Lake  Copas  "A"  1,  to  36-38,  do.  •'B"i,. 
to  20-22,  Lawe's  Manure  Pref.  J,  to  lo-ii,  Liebig's  1,  to  24-26, 
Lester  J,  to  8-8i,  do.  Pref.  J,  to9i-ioi.  Lyons  4J  Deb.  i,  to  105-108, 
Mansell,  Hunt"  |.  to  4i-4 J,  Nobel-Dynamite"  (Warrants)  4,  to 
175-18,  Pearson  Debs.  2,  to  95-98.  Piccadilly  Hotel  i,  to  84-88, 
Spencer,  Turner  Pref.  i,  to  5-54,  Spiller's  and  Bakers  J,  to  14-145,. 
Travers  Debs.  i.  to  97-100.  Walkers,  Parker  Deb.  2,  to  84-89. 
Fall  ;  American  Thread  4  p  c.  Bds..  i,  to  93-96,  Colonial  Consign. 
Pref.  J,  to  4|-5i,  Colorado  Nitrate  i,  to  i6J-i6|,  Eley  Bros.  J,  to 
10-12,  General  Hydraulic  Power  1,  to  100-105,  Maubre  Saccharine 
J,  to  7-8,  San  Jorge  Nitrate  i,  to  2i-3,  Santa  Rita  Nitrate  J.  to 
'3-i3i.  Underground  Electric  5,  to  84-86,  Whiteley  Deb.  1,  to  97- 
100,  Wilkie  and  Soames  ^,109-10. 

LIGHTING  AND  POWER.— Rise :  City  of  London  Pref.  J,  to 
11^-12^,  County  of  Durham  1,  to  3l^-4^,  County  of  London  J,  to 
8i-9i,  Mexican  Electric  Light  Bonds  1,  to  79-81  ;  Mexican  Light 
and  Power  Bonds  i,  to  87-89.  Fall:  Canadian  General  Electric  5, 
to  132-137,  Hove  Electric  J,  to  7^-8,  St.  James  and  Pall  Mall  J, 
to  9-10. 

FINANCIAL  LAND.  —  Rise :  Australian  Agricultural  3,  to 
79-8i,  Australian  Estates  1,  to  96-98,  do.  "A"  Deb.  15,  to  82-84, 
Debenture  Corp.  i,  to  98-100,  Holborn  Viaduct  i,  to  98-100,  Land. 
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and  Mortgage  of  Kgypt  5  p.c.  Debs,  i,  to  roi-103,  do.  4J  Debs,  i, 
to  101-103,  4  p.c.  Debs.  I,  to  101-103,  Mortgage  and  Debenture 
Deb.  2,  to  9i-'j3,  I'eel  Kiver  3,  to  158-163,  Peruvian  Corp.  Pref.  ^, 
to  488-48JJ,  Trustees,  Executors  Pref.  1,1098-181.  Fall:  Urilish 
North  Borneo  Irred.  Bonds  1,  to  102-105,  Hudson's  Bay  J,  to 
109-111,  Pekin  Syndicate  i,  to  8-g,  United  States  Deb.  Corp.  i, 
to  107-109 

FINANCIAL  TRUSTS. -Rise:  Alliance  Invest,  i,  to  91-95,  do. 
Def.  I,  to  98-101,  Atlas  i'rel.  t,  to  to  7O-79,  British  Steamship  Def. 
2,  to  77-79,  Consolidated  Trust  Def,  3,  to  73-75,  Gas  and  Water 
Def.  4,  to  17-20,  General  and  Commercial  Def.  2,  to  107-110, 
Government  and  ("lenl.  Def  i,  to  97-101,  do,  Def.  1,  to  98-100, 
Guardian  Investment  Def.  i.  to  81-84,  London  Trust  Def.  2,  to  34- 
39,  Mercantile  Def.  i,  to  96-98,  Municipal  Trust  Def.  2,  to  97-100, 
Omnium  Def.  i,  to  52-55.  Fall:  Investment  Trust  Corp.  Def.  1, 
to  158-1O2,  Stock  Conversion  4,  to  73-78. 

OAS.— Rise :  British  f,,  to  42-43,  Gas  Light  and  Coke  Max.  i,  to 
90-92,  Imperial  Continental  ij,  to  179-182,  Southampton  2,  to 
107-112   West  Ham  1,  to  104-107. 

INSURANCE.-Rise:  Atlas  i,  to  5J-6J.  Commercial  Union  i.fo 
75-77.  Guardian  i,  to  loj-ioj,  London  and  Lane.  1,  to  24-25, 
L.mdon  Ass.  2,  to  49-51,  Marine  i,  to  38^-39^,  North  British  and 
Mercantile  i,  to  38J-394,  Northern  Ass.  i,  io  75-77, 

IRON,  COAL,  AND  STEEL.— Rise:  Armstrong  Pref.  J,  to 
5-5i.  Beardmore  Deb.  j,  to  1034-105.^,  Guest  Keen  Deb.  J,  to 
103-105,  Hall  Pref.  i,  to  9J-10},  Willans  and  Robinson  J,  to  14-2, 
Pref.  5,  to  3J-4.  Fall:  Cammell  Laird,  -^V.  'o  8^-9-^,  South 
Durham  ,'<,  to  1-1-32  to  1-3-32,  Stewarts  and  Lloyds  i,  to  ig-igj. 
United  Colleries  Debs.  2,  to  65-67. 

SHIPPING.-  Fall :  Royal  Mail  2^,  to  50-53,  do.  Pref.  i,  to  90-92. 

TEA  AND  COFFEE.— Rise :  Consolidated  Tea  2nd  Pref.  i,  to 
94-ioi,  Darjeeling  A,  to  13J  14J,  East  India  I'ref.  i,  to  8-8J.  Fall  : 
Assam  i,  to  35-37,  Cooper  Cooper  Deb.  i,  to  75-80. 

TELEGRAPHS,  &c.— Rise:  Anglo-American  Pref.  f,  to  iiij- 
112},  Eastern  1,  to  137-142,  Natl.  Telephone  Def.  J,  to  110J-1124. 
Oriental  Jjj,  to  i  ,'«-i^,  do.  Pref.  ,\,  to  ift-i^,  do.  Deb.  ij,  to 
9699,  Western  Deb.  i,  to  101-104.  Fall :  Anglo-American  Def.  J, 
to  27>i-27|,  Natl.  Telephone  Pref    i,  to   iog-111. 

TRAMWAYS  AND  OMNIBUS.  -  Rise  :  Bombay  Pref.  J,  to  5J- 
6|,  Brisbane  Pref.  .ij,  to  4^-4^,  London  General  i,  to  75-80,  do. 
Pref.  i,  to  9-10,  Rangoon  J,  to  5i-5|,  do.  Deb.  1,  to  97-99.  Fall : 
Anglo-Argentine  ,'s,to  7I-8J,  British  Electric  Traction  |,  to  3J-4J, 
do.  Pref.  J,  to  7i-S.  London  Road  Car  J,  to  3g-3j,  Sao  Paulo  2j, 
10  138-142. 
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Hi;K-||-OKlJSHIKli    COLNTV     ^i    I'ER    Ce.\T.     StOCK. 

Me.ssr.s.  Barclay  and  Co.  were  authorised  by  the 
Hertfordshire  County  Council  to  receive  applications 
ior  an  issue  of  ;£>i34,9i7  of  the  above  stock  at  the 
price  of  98J  per  cent.  Of  this  sum  ;^i27,534  will  be 
applied  in  conversion  of  existing'  temporary  mort- 
j^ajjes,  so  that  the  amount  of  the  prevent  indebtedness 
will  l>e  increased  by  less  than  ;£,"6,ooo,  brinfjinj^  the 
total  up  to  about  ;£,"4o8,ooo.  'J'he  stock  is  redeemable 
Hi  par  on  January  18,  1947,  but  may  be  repaid  on  six 
iTionths'  notice  on  or  after  January  18,  1927,  and  is 
secured  on  the  county  fund  and  rates,  rankinj^  pari 
passu  with  the  existing-  25^  and  3  per  cent,  issues,  and 
with  any  other  securities  for  the  time  being  charged  on 
the  county  fund  and  rates.  The  assessable  value  of 
the  county  is  ;^i,7i2,26i,  and  the  stock,  of  cour.se,  is 
-a  trustee  .security. 

California  Oilfields,  Limited. 
I-'onned  in  1901  to  acquire  a  property  in  the  Coalinga 
Oil  Field,  I">esno  County,  California,  this  company  has 
made  very  remarkable  progress,  its  output  having 
risen  from  209,866  barrels  in  the  year  ended  June  30, 
1903,  to  3,365,00^)  barrels  in  1905-6.  Nett  profits  in 
the  period  to  June  30,  1905,  increased  from  ;£^6,02i  to 
_;£'7i,o47,  while  for  the  following  six  inonths  they  were 
;£."45,483,  anti  after  putting  ^,'30,000  to  reserve  iuid 
writing  off  ;£."99,367  for  depreciation  and  preliminary 
cxix'tises,  the  company  paid  dividends  of  10  and  20 
per  cent,  respectively  for  the  two  years  to  June  30, 
1905,  and  15  per  cent,  for  the  next  six  months.  The 
conipany  now  has  an  opportunity,  through  the  Balfour- 
Outhrie  ln\estment  Company,  of  purchasing  anotht'r 
1,680  acres  adjoining  its  present  property  for 
$3,352,858  and  £^10,000  in  ordinary  shares,  the  latter 
sum  representing  the  intermediary  coinpany's  re- 
muneration, and  in  order  to  provide  the  necessary 
funds  125,000  ;£':  ordinary  shares  were  offered  to  the 
shareholders  at  ;£"4  los.,  while  subscriptions  were  in- 
vited from  the  public  for  ;£r3oo,ooo  5  per  cent,  first 
mortgage  del)enlures  at  97*  per  cent.  .At  present 
(there   are   only    15   wells   on   the    property   taken  over, 


with  an  estimated  prtxluction  of  4,400  barrels  per  day, 
on  which  it  is  calculated  that  profits  of  over  ^^'40,003 
f>er  annum  should  Ijc  earned  ;  but  Sir  Bovcrton  R<-d- 
wood's  representative,  who  has  examined  the  prope.'- 
ties,  considers  that  there  is  room  for  another  300  weiU. 
In  addition,  the  directors  think  the  purchase  will 
strengthen  the  company's  position,  because  the  cont.'ol 
of  the  output  from  the  new  ground  will  protect  the  d«> 
posits  under  the  existing  property,  so  that  in  vanous 
ways  the  step  taken  is  a  commendable  one. 

Manaos  I.mprovf,.ments,  Limited. 
A  concession  granted  by  the  Government  of  the 
State  of  Amazonas,  Brazil,  for  th<;  service  of  drainage 
and  the  supply  of  water  to  the  City  of  Mandos  for  a 
term  of  60  years  from  the  completion  of  the  works  has 
been  purchased  by  this  company.  For  this  the  price 
paid  is  ;£' 1 20,000  in  ordinary  shares,  but  in  addition 
the  company  pays  ;^20,ooo  in  cash  and  ;^  10,000  in 
preference  shares  for  expenses  in  connection  with  sur- 
veys, plans,  &c.,  and  the  putting  in  order  of  the  exist- 
ing water  .service  which  has  been  handed  over  by  the 
Government.  .A  contract  has  been  entered  into  with 
Messrs.  B.  Rymkiewicz  and  A.  de  Lavandeyra  for  the 
construction  of  the  whole  of  the  works  within  a  period 
of  three  years,  and  their  maintenance  for  a  period  of 
six  months  for  the  sum  of  ;^395,ooo,  while  Messrs. 
Beesley,  .Son,  and  Nichols  have  been  appointed  en- 
gineers to  superintend  the  construction  at  a  fee  of 
;£;29,750.  The  share  capital  has  been  fixed  at 
;£;4oo,ooo,  divided  equally  into  7  per  cent,  preference 
and  ordinary  shares  of  ^'loeach,  and  the  directors  also 
have  power  to  borrow  up  to  ;£; 500,000,  bilt  at  present 
only  18,800  preference  shares  are  offered  for  .subscrip- 
tion through  the  London  and  Brazilian  Bank.  The 
contractors  have  agreed  to  provide  the  company 
during  the  period  of  construction  and  maintenance  with 
any  moneys  required  for  the  payment  of  the  preference 
dividend  which  the  nett  profits  arc  insufficient  to  pay. 
being  reimbursed  out  of  future  profits.  It  is  estimated 
that  when  the  services  are  in  full  operation  a  revenue 
of  Rs.  1,824,000,000  or  ;^"io6,40o  should  be  earned, 
of  which  £^75,750  is  reckoned  as  nett  profit,  and  as  the 
dividend  on  the"  full  issue  of  preference  shares  will  only 
require  ;£.i 4,000  there  would  appear  to  be  ampk: 
margin. 

Royal  Siamese  Govkk.nmem   4.^   11  k   ' 
Loan,  1907. 

Sub.scriptions  were  invited  by  the  Hongkong  and 
Shanghai  Banking:  Corporation  for  ;£.  1,125,000  of  this 
loan  out  of  a  total  of  £:3,ooo,ooo,  another  £,1,125.000 
being  offered  in  Paris  by  the  Banque  de  rindo-Chine 
and  the  remaining  £750,000  in  licrlin  by  the  Deutsch- 
Asiatischc  Bank.  Tlie  loan  is  required  for  further  con- 
struction and  extensions  of  the  Government  railway.s. 
of  which  about  360  miles  have  already  been  built  and 
equipped,  and  is  repayable  between  1913  and  1947  by 
annual  drawings  of  varying  amounts  as  set  out  m 
the  prospectus,  but  it  may  be  redeemed  after  March  1, 
1917,  on  three  months'  notice.  At  present  the  Siamese 
Government  has  only  the  £1,000,000  4*  per  cent,  loan 
issued  in  1905  outstanding,  and  has  undertaken  that  it 
any  spe-cial  security  shall  be  given  to  any  other  {omgn 
loan  contracted  in  future,  such  security  shall  im- 
mediately and  concurrentlv  be  given  to  the  present 
issue,  nie  price  asked  is  £;98.  payabk:  in  instalments 
of  5  percent,  on  application,  20  percent,  on  allotment 
and  25  per  cent,  each  on  February  22,  March  20,  and 
April  '2Ti,  and  at  that  figure  it  .sh.MilH  U-  ,i  fair  invest- 
ment. 

New  EiNASi.Eir.H  Copper  Mines.   Limited. 

This  company  has  been  formed  to  acquire  and  further 
develop  the  copper  propertv  of  the  Einasleigh  FreewJd 
Copper  Mines,  Limited,  a  fairly  well  known  Qiwens- 
land  concern.  In  the  past  the  company  has  suffered 
from  tlie  lack  of  transport  facilities,  but  the  new  rail- 
wav  to  be  buih  bv  the  Chillagoc  Company  will  pass 
within  twelve  milei  of  the  property,  so  it  should  have  a 
better   chance    of  payinj;    in    the    future.     The    share 
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capital  is  ;£^200,ooo  in  ;^i  shares,  and  76,000  shares 
are  issued  at  par.  So  far  upwards  of  ;£J40,ooo  has  been 
spent  on  the  development  of  the  mine,  the  provision 
of  machiner}'  and  plant,  and  the  erection  of  houses, 
&:c.,  while  a  main  shaft  has  been  sunk  to  a  deptli  of 
191  feet.  An  extensive  body  of  high-grade  copper  ore, 
averaging  about  10  per  cent,  copper,  has  been  proved, 
and  has  a  width  varying  from  20  feet  to  40  feet,  in  one 
place  100  feet.  Eminent  local  mining  experts  have  re- 
ported favourably  on  the  property,  and  it  seems  an 
enterprise   of   excellent   possibilities. 

ISSUES  BY  TENDER. 
The  London  County  Council  announces   that   tenders  will  be 
received  on  January  29  for  ^923, 000  in  six  months'  bills,  to  replace 
a  similar  amount  maturing  on  February  2. 


MINING     NEWS     AND     NOTES. 

',*Fraiik  and  unbiassed  misti'ers  are  given  to  all  qiifstions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
The  Kaffir  Circus  has  been  in  a  thoroughly  unsettled  con- 
dition all  the  week,  mainly  because  the  public  will  not  come  in 
and  buy.  Professionals  and  the  "  shop "  have  tempted  out- 
siders in  -vain,  so  they  hardly  know  what  to  do  next,  whether  to 
continue  to  push  prices  higher  or  to  leave  them  to  take  their  own 
course.  Despite  business  being  so  meagre,  prices  keep  tolerably 
steady,  looking  at  them  on  the  whole,  for  neither  the  gains  nor 
the  losses  are  great.  At  one  time  I'aris  would  come  in  as  rather 
a  vigorous  buyer,  and  a  fair  measure  of  support,  it  is  said,  has 
come  from  Berlin,  but  this  has  been  of  a  spasmodic  and  quite 
unreliable  character.  For  both  places  seem  to  have  sold  as 
much  as  they  have  bought,  and  had  not  the  controlling  houses 
absorbed  some  of  the  stuff  offered  the  declines  would  probably 
have  been  more  numerous  and  serious.  A  most  prominent  share 
has  been  Crown  Deep  on  a  cablegram  announcing  that  the  com- 
pany's incline  shaft  No.  1  has  been  continued  into  the  ground 
of  the  South  Rand  Gold  ^lining  Company.  The  reef  has  been 
struck  from  the  incline  by  diamond  drill  boreholes  at  109  ft. 
and  i6g  ft.  south  of  the  northern  boundary  of  the  .South  Rand 
property,  and  the  assay  results  are  good.  There  is  likewise  a 
rumour  that  both  these  companies  of  the  Wernher,  Beit  group 
are  to  be  amalgamated,  together  with  the  deep  level  ground  of 
the  Crown  Reef,  but  nothing  official  has  so  far  been  published. 
Diamond  shares  have  again  been  active  but  irregular,  for 
they  have  rushed  upwards  and  plunged  downwards  just  as  the 
gamblers  have  manipulated  them.  We  comment  elsewhere  upon 
rumours  of  a  contemplated  project  for  redeeming  the  debenture 
debt  of  De  Beers,  and  need  not  deal  with  them  here  at  further 
length.  Premier  deferred  have  seemingly  been  banged  once 
more  by  the  mysterious  "bear"  clique,  which  has  suddenly 
resumed  operations. 

Rhodesians  are  lifeless,  without  any  noticeable  movement  in 
the  entire  group,  if  we  except  Chartered.  These  the  dealers 
have  marlied  higher  on  the  cablegrams  from  Mr.  Percy  Inskipp 
dealt  with  amongst  "Passing  Events" — and  on  the  stale  fable 
that  in  two  or  three  weeks'  time  the  report  will  be  out,  and  that 
it  will  be  of  a  favourable  character,  but  such  gossip  as  this 
must  be  treated  with  ridicule. 

Nothing  of  the  slightest  importance  has  happened  in  the 
Jungle  or  in  the  West  Australian  group.  Elsewhere  much  ex- 
citement has  been  manifested  over  Zinc  Corporations,  which 
dropped  heavily  at  one  time  on  a  variety  of  rumours.  One 
report  said  the  shares  were  being  sold  heavily  by  colonials, 
another  that  there  was  much  delay  in  starting  the  new  plant, 
and  a  third  that  the  new  process  has  proved  a  failure.  Most 
of  these  were  evidently  "bear"  inventions.  The  manager  has 
cabled  flatly  contradicting  the  rumours  that  the  plant  has  failed. 
Amongst  copper  shares,  Rio  Tintos  have  been  much  the  most 
conspicuous,  and  on  the  week's  movem.ents  show  a  substantial 
gain.    All  other  shares  in  the  list  keep  firm. 

AxTEXiOR  (M.\TABELE)  Goi.D  MiNES. — As  this  company's  mill 
worked  continuously  from  June,  1905,  to  the  end  of  the  financial 
year,  June  30  last,  the  position  has  materially  improved.  In  all, 
14,037  tons  were  treated  and  8,152  tons  cyanided  for  a  total  yield 
of  10,106  ozs.  The  bullion  sold  realised  ;^39,664,  inclusive  of 
;f3,3S7  bullion  on  hand,  and  other  receipts  from  interest,  divi- 
dends and  transfer  fees  brought  the  entire  income  up  to  ^^40,000. 
After  writing  off  mine  redemption  at  the  rate  of  6s.  per  ton,  as 
well  as  /i,66o  for  depreciation,  the  nett  profit  is  ;f  10,895,  which 
changes  the  debit  of  £4,^(>2  into  a  credit  of  £(>,y,T,T„  carried 
forward.  Liquid  assets  amply  cover  the  current  liabilities,  and 
the  company  looks  as  if  on  its  way  to  pay  a  dividend.  But 
shareholders  must  not  make  too  sure  of  this,  for  Rhodesian 
mines  are  notoriously  tricky  and  unreliable.  Thus  the  follow- 
ing statement  in  the  managing  director's  report  does  not  justify 
much  hopefulness  : — "  The  general  position  of  your  mine  show's 
little  alteration,  the  reef  retaining  its  former  characteristic  of 
varying  in  its  width  and  value  over  short  distances.  Good 
values  may  be  obtained  in  your  drives,  which  are  often  not 
maintained  a  few  feet  up  into  the  slopes.  The  reverse  also 
occurs,  and  there  is  no  reason  for  supposing  that  it  will  not 
continue  as  at  present  for  a  considerable  depth."'  There  is  no 
definite  indication  here  of  what  mav  happen  in  the  future,  and 
little  reason  to  believe  that  this  mine  will  have  an  experience 
difierent  from  that  of  most  mines  in  Rhodesia. 


L^MTALi  Exploration  Company. — The  report  of  the  directors 
covers  the  lengthy  period  of  two  years  to  December  31  last,  and 
dwells  sadly  upon  the  continuance  of  severe  depression  in  the 
South  African  mining  markets.  This  has  been  particularly  the 
case  in  Rhodesia,  where  most  of  the  company's  assets  are 
situated.  The  accounts  show  a  loss  of  ^11,800,  making  the  total 
debit  to  date  ;{.'3t,ooo.  Having  secured  possession  of  the  claims 
owned  by  the  Maratonga  Development  Company,  in  considera- 
tion of  its  mortgage,  the  company  proceeded  at  once  to  have  the 
property  reported  upon  in  conjunction  with  a  large  RJiodesian 
company.  This  report,  however,  was  not  of  a  sufficiently 
encouraging  nature  to  justify  further  development  in  the  de- 
pressed state  of  the  market,  so  on  the  advice  of  Mr.  C.  J.  Alford 
it  was  decided  to  abandon  them,  as  the  probability  of  obtaining 
capital  for  this  part  of  Rhodesia  seemed  very  remote,  and  the 
Government  rental  each  year  was  very  heavy.  So  the  amount 
spent  on  the  property  has  been  written  off.  Large  interests  are 
held  in  two  of  the  leading  Egyptian  mining  companies. 

COROMANDEL     GOLD      MINING     COMPANY      OF      INDIA. — For    the 

fourth  time  in  its  inglorious  career  the  Coromandel  Gold  Mining 
Company  is  to  be  reconstructed.  This  seemed  obvious  long 
ago,  for  so  hard  a  struggle  has  it  been  to  make  ends  meet  that 
ending  or  mending  was  inevitable.  Diligent  search  has  been 
made  in  the  property  for  payable  lodes  or  ore,  without  success, 
so  the  superintendent  was  requested  to  suspend  workings  and 
make  the  earliest  arrangements  for  closing  down.  Meanwhile, 
the  directors  tried  to  secure  another  mine  in  India  and  chose  the 
Hosur  propertv,  belonging  to  the  Goldfields  of  Dharwar, 
Limited.  Here  the  main  lode  has  been  explored  to  a  distance  of 
300  ft.  from  the  surface,  it  is  said,  "  and  the  operations  have 
proved  the  persistent  continuity  of  a  well-defined  and  auriferous 
lode  to  this  depth."  The  directors  assure  shareholders  that  the 
property  has  been  offered  on  reasonable  terms.  A  new  company 
is  to  be' formed  with  a  nominal  capital  of  ;f  250,000,  in  ;^i  shares, 
and  will  pay  for  the  property  ^'3,000  in  cash  and  95,000  fully- 
paid  shares,  also  134,436  sha'res  credited  with  13s.  4d.  paid  up, 
so  the  assessment  will  be  6s.  8d.  per  share.  Perhaps  the  scheme 
is  worth  joining  as  an  ordinary  speculative  venture. 

Goldfields  of  Dharwar  (India).— This  company  was  hit 
by  the  failure  of  its  bankers,  Messrs.  P.  Macfadyen  and  Co., 
the  funds  in  the  bank  at  the  time  of  suspension  being  ;f3,553.  so 
it  became  necessary  temporarily  to  suspend  all  mining  work. 
In  the  financial  year  ended  Sep'tember  30  ^£8,440  was  spent  on 
mining  and  general  account  and  .^1,291  on  buildings,  machmery 
and  plant,  these  sums  including  /'2.19  for  depreciation.  Since 
September  soma  big  deals  have  been  carried  through  with  the 
Gold  Fields  of  Mysore  and  General  Exploration  Company,  the 
Champion  Reef  Company,  and  the  Coromandel  Gold  Mining 
Company  of  India,  particulars  of  which  have  already  appeared 
in  these  columns,  except  the  arrangement  with  the  Coromandel. 
which  is  mentioned  in  a  separate  note.  The  directori  seem 
highly  pleased  with  what  they  have  done  in  this  direction,  for 
they  congratulate  the  shareholders  on  the  improving  position  of 
the  company,  and  hope  it  will  not  be  long  before  they  are  in  a 
position  to  declare  a  substantial  dividend.    We  share  the  hope. 

Ymir  Gold  Mines. — For  a  long  time  past  it  has  been  apparent 
that  this  company  would  have  to  raise  the  wind  sooner  or  later, 
and  the  directors  say  they  have  now  arranged  a  scheme  whereby 
they  can  do  this.  Money  is  urgently  wanted  not  only  to  repay  the 
coriipanv's  indebtedness,  but  to  provide  additional  working 
capital.'  This  is  to  be  provided  by  the  creation  of  ^50,000  of 
debentures  of  £1  each,  bearing  interest  at  the  rate  of  lo  per 
cent.,  and  redeemable  not  later  than  1917  at  a  premium  of  10  per 
cent.  Holders  will  have  the  right  of  conversion  into  shares  at 
par,  so  the  capital  will  have  to  be  increased  by  ;f  50,000  in  order 
to  provide  these  shares.  Of  the  whole  amount  ^40,000  has  been 
guaranteed  at  par,  in  consideraion  of  the  right  for  the  guarantors 
to  subscribei  for  debentures  not  taken  by  shareholders,  to  whom 
it  has  been  stipulated  that  the  debentures  should  in  the  first 
instance  be  offered.  Looking  to  the  most  unsatisfactory  past  of 
this  company  and  the  extremely  uncertain  future  of  the  mine, 
the  debentures  are  far  from  tempting.  A  report  written  by  the 
consulting  engineer,  Mr.  R.  Gilman  Brown,  outlines  the  work  to 
be  done  during  the  next  eight  or  ten  months,  but  he  confesses 
that  "  naturallv  the  element  of  chance  enters  largely  into  a 
prospecting  business  of  this  kind,  but  the  prospects  of  success 
are  good  and  the  sum  required  (;jf  15,000)  small,  in  comparison 
with  the  stake  involved  and  the  returns  to  be  expected  from  a 
successful  outcome." 

Dolores,  Limited. — Apart  from  a  shut-down  of  four  days,  the 
manager  reports  that  everything  has  been  running  smoothly  at 
the  mill.  Various  improvements  are  in  hand  ;  nearly  all  the 
concentrators  have  arrived,  and  the  remainder  are  due  in  about  a 
fortnight.  The  auditors  of  the  American  company— the  Dolores 
Mines  Company — have  completed,  their  examination  of  the  ac- 
counts in  Mexico  and  New  York  up  to  August  31,  and  a  copy  of 
the  balance-sheet  and  other  accounts  has  been  received  _  in 
London.  The  directors  say  these  are  full  and  comprehensive, 
though  too  voluminous  for  publication,  but  shareholders  can  see 
them  bv  calling  on  the  secretary  during  office  hours.  Frankly, 
we  hardly  like  this,  for  the  company  can  well  afford  to  print  and 
issue  the'  accounts,  afford  it  much  better  than  shareholders  can 
stand  the  expense  of  taking  trips  from  the  provinces.  But  the 
strange  inconsistency  is  that  heretofore  this  companyhas  been 
in  the  habit  of  issuing  most  voluminous  reports,  especially  from 
Mr.  Farrell,  and  this  decision  not  to  print  the  accounts  and  the 
auditors'  report  requires  further  explanation. 

Red  Hill,  Westralia,  Gold  Mines.— Only  a  short  time  ago 
this  company  was  doing  so  well  and  its  prospects  looked  so 
promising  that  shareholders  will  read,  with  keen  disappointment, 
the  news  in  the  report  for  the  past  financial  year  ended  October 
31.    Further  development  of  the  old  mine  proved  so  unpromising 
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and  made  the  prospect  of  doing  more  work  so  unsatisfactory, 
that  it  was  decided  to  close  down.  However,  the  directors  antici- 
pated  this  some  time  beforehand,  so  they  instructed  the  general 
managers  to  be  on  the  lookout  for  a  new  property,  so  in  May 
last  the  "  Sons^of-Erin  North  Extended  "  lease  was  purchased. 
After  charging  all  general  development  expenditure  to  tne  revenue 
the  actual  profit  for  the  year  was  ..^ 7,617  again.st  ^^8,270,  and  in 
order  to  start  upon  the  new  leases  with  as  small  a  debit  as  pos- 
sible the  directors  have  decided  to  utilise  the  whole  of  this 
profit,  as  well  as  the  reserve  fund  of  ^£5,000,  in  wiping  out  the 
expenditure  on  the  development  of  the  old  mine,  and  reducing 
some  of  the  other  fixed  assets,  the  loss  taken  forward  being 
£23$  only.  Hut  to  complete  the  purchase  of  the  new  lease  it  is 
necessary  to  increase  the  capital  and  this  matter  is  to  be  dis- 
missed at  an  extraordinary  general  meeting  on  the  28th  inst.  after 
the  holding  of  the  annual  meeting. 

QuKEX  Cross  Kkkk  nor.i)  Mini.ng  Company. — The  accounts  for 
the  half-year  ending  November  20  show  a  nett  profit  of  ^3,576 
after  writing  off  ^^555  for  depreciation  of  plant,  &c.  Exploratory 
works  conducted  on  the  948  ft.  reef  gave  unsatisfactory  results, 
the  reef  gradually  narrowing  as  the  workings  extended  to  the 
eastward  until  it  was  only  three  or  four  inches  thick.  The 
various  levels  and  a  largo  area  of  the  stopes  are  now  within 
about  30(j  ft.  of  the  Vesuvius  shaft,  but  as  this  shaft  failed  to 
show  a  payable  vein,  it  is  hardly  likely  that  the  intervening 
ground  will  contain  payable  stone.  For  the  current  six  months 
the  only  policy  is  to  work  the  few  small  remaining  blocks  where 
the  reef  is  of  payable  size  and  value,  but,  of  course,  the  output 
as  well  as  the  value  will  be  greatly  reduced.  So  prospects  are 
looking  anything  but  cheery  here.  There  are,  however,  othei 
points  where  they  appear  slightly  more  hopeful,  so  shareholders 
need  not  yet  abandon  themselves  to  despair.  There  is  for  in- 
.stance  what  is  called  the  1,700  ft.  foundation.  So  far  the 
workings  here  have  failed  to  disclose  the  continuation  of  the 
payable  chute  worked  at  a  .shallower  depth  in  neighbouring 
mines,  but  the  lode  has  been  proved  to  "  live  as  a  strong 
fissure,"   and  the  directors  hope  eventually  to  intersect  it. 

Spasskv  Copper  Mink. — During  the  past  two  or  three  weeks 
the  directors  have  published  brief  summaries  of  Mr.  Fell's 
recent  letters  from  the  property,  but  it  appeared  that  shareholders 
have  shown  a  natural  desire  to  see  the  reports  in  their  entirety. 
The  directors  have  complied.  In  these  communications  Mr.  Fell 
speaks  quite  hopefully  of  the  prospects,  but  it  is  not  possible, 
for  all  that,  to  form  a  definite  opinion  as  to  when  profits  will  be 
earned  and  what  they  may  be,  while  dividends  need  not  be 
dreamt  of  yet  awhile.  The  collapse  of  the  coal  supply  at 
Spa.ss!<y  he  describes  as  a  most  deplorable  event,  one  that  has 
produced  disastrous  consequences.  So  he  agrees  that  the  railway 
must  be  built  at  all  costs  and  quickly.  "  The  consequences  of  so 
heavy  an  outlay  at  a  time  of  the  failure  of  production  is  difficult 
to  endure  at  present,"  he  says,  ■'  but  the  wisdom  of  the  policy  is 
amply  justified  by  the  position  in  which  we  find  ourselves.  How- 
ever, I  wish  to  impress  my  conviction  on  the  board  that  the 
present  condition  is  keenly  felt  by  all  their  employees  and 
especially  by  those  who  stand  at  the  head  of  the  enterprise  and 
are  directly  responsible  to  the  board,  and  that  everything  is 
being  done  with  every  possible  energy  to  control  or  alleviate 
the  situation.  Secondly,  that  both  the  mines  are  in  a  very  much 
more  satisfactory  condition  to-day  to  furnish  a  large  and  valuable 
supply  of  minerals  than  ever  before;  and,  thirdly,  that  surface 
improvements  are  progressing  steadily  to  a  definite  end,  and  that 
the  end  may  be  almost  considered  to  be  in  sight." 

Broken  Him,  Junction  Mining  Company. — In  their  report  for 
the  half-year  to  September  30  the  directors  are  able  to  announce 
that  the  flooding  of  the  mine  in  order  to  extinguish  the  fire 
was  successful.  Very  little  damage  was  done  by  the  water,  and 
the  mine  is  now  being  worked  again.  An  agreement  has  been 
entered  into  with  the  North,  Junction  North,  British  and  Block 
14  companies  and  the  Zinc  Corporation,  under  which  these  com- 
panies have  acquired  running  rights  over  the  railway  line  for 
the  sum  of  ^^1,833.  The  site  of  the  smelting  works  at  Port 
Adelaide  has  been  sold  to  the  Mount  Lyell  Company  for  ^2,/;oo. 
During  the  half-year  one  call,  of  6d.  per  share,  was  made,  while 
Mr.  Beaumont  resigned  his  position  as  general  manager,  Mr. 
J.  H.  Stockdale  being  appointed  his  successor.  The  directors 
have  been  approached  with  regard  to  the  sale  of  the  accumulated 
heaps  of  tailings  and  slimes,  but  the  proposals  made  have  not 
been  considered  satisfactory.  It  is  intimated  that  the  increase 
in  the  wages  of  the  miners  and  other  workmen  will  press  heavily 
on  the  company,  as  the  margin  of  profit  resulting  from  the  com- 
bined treatment  of  tailings  and  crude  ore  is  very  small.  The 
directors  hope  sufficient  ore  will  be  developed  shortly  to  supply 
the  mill  one  shift. 


DIVIDENDS     ANNOUNCED. 

RAILW.WS. 

Barry. — At  the  rate  of  9  per  cent,  per  annum  for  past  palf-year, 
carrying  forward  /■2,804. 

Central  I^ondon. — 4  per  cent,  on  the  ordinary  and  preferred 
stocks  for  half-year  ended  Dec.  31,  and  on  the  deferred  stock  4  per 
cent,  for  the  year,  placing  ;f  10,000  to  reserve,  and  carrying  jf  14,608 
forward. 

Great  Southern  and  Western. — For  half-year  ended  Dec.  31  at 
the  rate  of  4}  per  cent,  per  annum  upon  the  consolidated  stock, 
placing  /s.ooo  to  general  improvement  account,  and  carrying 
£67, ^yo  forward. 

Great  Eastern. — On  the  ordinary  stock  at  the  rate  of  5  per  cent. 
per  annum,  carrying  forward  /'SS.ooo. 

Great  Northern  (Ireland). — On  the  ordinary  stock  for  half-year 
ended  Dec.  31,   at  the  rate  of  6i   per   cent,   per  annum,   placing 


/l5,ooo  to  p>rmanent  way  and  roads,  orxig'ri,  (vc  ,  renewal  and 
improvement  account,  and  carrying  forward  /^ji.zoo. 

Lancashire  and  York%hire.  — I'or  past  half-year  4I  per  ceat. 
per  annum,  carrying  forward  jf  32,300. 

Liverpool  Overhead.--  -Xt  the  rate  of  j  per  cent,  paraanuffloa  tbe 
preference  shares,  carrying  forward  ^^4,246. 

Ixjndon  and  South-western. —For  half-year  ended  Dec  31  at 
the  rate  of  7^  per  cent,  per  annum  on  the  original  ordinary  ttock, 
the  full  dividend  at  tlie  rate  of  4  per  cent,  per  annum  for  lulf-year 
on  the  preferred  converted  ordinary  stock,  and  li  per  cent,  for  ibe 
whole  year  on  the  deferred  convened  ordinary  stock,  carrying  for- 
ward i  3 1, 967. 

London,  Brighton,  and  South  Coast.— ^3  17*.  6d.  per  cent,  for 
half-year  on  the  undivided  ordinary  sirjck,  niaking  (i  los.  per 
cent,  for  1906  ;  £i  per  cent,  for  half-year  on  the  preferred  ordinary 
stock,  making  tne  maximum  of  6  per  cent  for  1906;  and /s  per 
cent,  for  1906  on  the  deferred  ordinary  stock,  carrying  £30.040 
forward . 

London,  Chatham,  and  Dover.— ;^2  5*.  per  cent,  for  the  pau 
half-year  on  the  arbitration  preference  stock,  carrsrinR  laemui 

/27,225. 

Midland  Great  Western  of  Ireland— 3  per  cent,  per  annum  on 
the  consolidated  stock  for  half-year  ended  Dec.  31,  carr}-ing  for- 
ward jf  17,300. 

North  Staffordshire.— On  the  ordinary  stock  for  past  half-year 
of  4J  per  cent,  per  annum,  carrying  forward  /ia,465. 

South-Eastem.— For  half-year  ended  Dec.  31  on  the  ordinary 
stock  at  the  rate  of  : — ^4  los.  per  cent,  per  annum  on  the  undivided 
ordinary  stock,  making  £2  15s.  percent,  for  1906;  £4  los.  per  cent. 
for  the  half-year  on  the  preferred  ordinary  stock,  making  £i  lo« 
percent,  for  1906,  carrying  /4.500  forward. 

Vale  of  Glamorgan.— At  tlie  rate  of  4i'i  per  cent,  (or  past  hall- 
vear. 

Waterloo  and  City.— On   the  ordinary  stock  at  the  rate  of  jj  per 
cent,  per  annum  for  half-year  ended  Dec.  31. 
BANKS. 

Bradford  IJistricl.— 5s.  per  share  for  past  half-year,  placing 
/5,oop  to  reserve,  writing  £1,482  off  bank  premises,  and  carrying 
forward  ^^9,837. 

Canadian  of  Commerce.— .\t  the  rate  of  8  per  cent,  per  annum 
for  the  three  months  ending  Feb.  28. 

London  and  Hansealic— los.  per  share,  making  15s.  per  rfiare 
for  the  year,  placing  £20,000  to  reserve,  £1.000  to  pension  land. 
and  carrying  forward  £7.754. 

National  of  South  Africa  —7  per  cent,  per  annum  for  igo6, 
carrying  forward  /16.600. 

Whitehaven  Joint  Stock.— Interim  of  tTi.  6d.  per  share  for  past 
half-year. 

TRAMWAYS. 

Bristol  Tramways  and  Carriage  —For  past  half-year  at  the  rate 
of  gj  per  cent,  per  annum. 

Imperial.— At  the  rate  of  10  per  cent,  per  annum. 

BREWERIES. 

Bristol  United.— Final  for  past  year  of  15s.  each  on  the  ordinary 
shares. 

City  of  London —2  per  cent,  on  the  ordinary  stock  and  shares 
for  six  months  ended  Dec.  31,  making  3  per  cent,  for  the  year. 

Openshaw.— Final  on  the  ordinary  shares  at  the  rale  of  9  per 
cent,  per  annum,  making  7  per  cent,  for  past  year,  carrying  forward 
;f  r.500. 

Threlfall's— On  the  ordinary  shares  at  the  rate  of  15  per  cent, 
per  annum. 

MINES. 

Alaska  Mexican  Gold.— 50c.  per  share,  payable  2Sth  inst. 

Alaska  Treadwell  Gold.— $i  per  share,  payable  i^ih  inst 

Alaska  United  Gold.— 30c.  per  share,  payable  2Sth  in»t. 

Broken  HiH  Proprietary.— For  quarter  ending  Feb.  of  is.  Od.  per 
share  and  a  bonus  of  is.  per  share. 

Glen  Deep.— Interim  of  7i  per  cent,  for  half-year  ending  Jan.  31. 
payable  March  7. 

Nourse— Interim  of  12J  per  cent,  for  half-year  ending  Jan.  31. 
payable  March  7. 

MISCELLANEOUS. 

Andrew  Knowles  and  Sons.— Further  of  12s.  per  share,  carrying 
forward  /3,572. 

Anglo-American  Telegraph.— A  balance  of  £1  12s.  6d.  percent. 
on  the  ordinary  consolidated  stock,  also  a  balance  of  £1  tos.  per 
cent,  on  the  preferred  stock,  and  a  first  and  final  of  £1  '5*J'*'' 
cent,  on  the  deferred  stock  for  the  year  ending  Dec.  31,  carrying 
forward  £1,110,  payable  Feb.  9. 

Australian  Agricultural.— Interim  of  40s.  per  share. 

B^ron  Cigarette  Machine.— 5  per  cent.,  carrying  £1.51- 
forward. 

Bovril  — On  the  ordinary  shares  at  the  rate  of  7  per  cent,  for 
second  half  of  the  year  and  3  per  cent,  on  the  deCsrned  shaiw  lor 
1906,  carrying  £19,383  forward. 

Burnell  and  Co —Further  of  is.  and  a  bonus  ofbd.  per  sbareoo 
the  ordinary  shares,  making  12)  percent,  for  year  ended  Dec.  31, 
placing  £9,000  to  reserve,  and  carrying  £'4.576  forward. 

Consett  Iron.— Interim  on  the  ordinary  shares  of  los.  P"'^*^ 
being  at  the  rate  of  70  per  cent,  per  annum  for  hali-yoar  eoded 
Dec.  31. 

Consett  Spanish  Ore— Interim  of  3s.  gd.  per  share,  being  at  lb* 
rate  of  37J  per  cent,  per  annum  for  half-year  ended  Dec.  J«. 

Eley  Brothers.— los.  per  share  for  vear  ended  Doc.  11. 
Foreign  and  Colonial   Investment  Trust. -For  half-year  ended 
Jan.  10  at  the  rate  of  7  per  cent,  per  .-vnnum.  and  a  boaosof  1  per 
cent.,  on  the  deferred  stock,  carrying  forward  ^12,249. 
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Harvey  and  Thompson.— Interim  on  the  ordinary  shares  at  the 
rate  of  10  per  cent,  per  annum  for  six  months  ended  Dec.  31. 

Hunter,  Barr,  and  Co.— Further  of  lis.  per  share  on  the  ordi- 
nary shares,  making  8  per  cent,  for  the  year  ended  Dec.  18. 

Imperial  Tobacco.  —10  per  cent,  on  the  deferred  ordinary  shares 
for  year  to  Oct.  31  last,  placing  ^250,000  to  reserve,  and  carrying 
forward  /179.000. 

Johnston  Mooney  and  O'Brien.— For  the  year  to  Dec.  ot  8  per 
cent,  together  with  a  bonus  of  2S.  per  share,  placing  /2.000  to 
reserve,   ^1,500  to  improvements    account,  and  carrying  forward 

Lancashire  and  Yorkshire  Waeon.— Interim  of  Os.  per  share  for 
the  half-year  ended  Dec.  31,  being  at  the  rate  of  6  per  cent,  per 
annum. 

Lee  and  Green. — 8  per  cent,  per  annum. 

London  and  India  Docks— 2i  per  cent,  on  the  deferred  ordinary 
stock  for  1906,  carrying  ;f3.290  forward. 

Madame  Val  Smith.— On  the  ordinary  shares  for  six  months 
ended  Dec.  31  at  the  rate  of  6  per  cent,  per  annum,  making  6  per 
cent,  for  the  year. 

Morrison  and  Fleet's  Dairies.— A  balance  at  the  rate  of  10  per 
cent,  per  annum,  making  8  per  cent,  for  year  ended  Dec.  29. 

National  Mortgage  and  Agency  of  New  Zealand.  -At  the  rate  of 
7i  per  cent,  per  annum  for  six  months  ended  Sept.  30,  with  a  bjnus 
of  IS.  per  share,  making  10  per  cent,  for  the  year. 

Oswaldtwistle  Collieries.— Further  of  5  per  cent.,  making  10  per 
cent,  for  1906,  carrying  forward  /'i.aso. 

R.  Lunt  and  Co.— On  the  ordinary  shares  at  the  rate  ot  15  per 
cent.,  making  12J  per  cent,  for  the  year. 

Raphael  Tuck  and  Sons.  -Interim  at  the  rate  of  6  per  cent,  per 
annum  for  six  months  ended  Oct.  31  on  the  ordinary  shares. 

Regent's  Canal  and  Dock.— 2J  per  cent,  per  annum,  carrying 
forward  /i,i50. 

"  Sanitas."— Second  interim  at  the  rate  of  5  per  cent,  per  annum 
to  March  31.  .  r       ^   >r 

Union  Grinding  Wheel.  Sheffield.— 3s.  per  share  for  half-year 

ended  Dec.  31  ,  •       o       j    t 

Union  Marine  Insurance.— 45.  gd.  per  share,  making  8s.  gd.  tor 
the  year  on  the  paid  up  capital. 

Walker  and  Wallsend  Union  Gas— Further  of  2^  per  cent,  on 
the  3i  per  cent,  stock,  and  of  3^  per  cent,  on  the  5  per  cent, 
stock,  making  4^  and  6^  per  cent,  respectively  for  1906. 

Warner  and  Co.— Interim  at  the  rate  of  10  per  cent,  per  annum 
On  the  ordinary  shares. 

Weardale  and  Consett  Water.— At  the  rate  of  6J  per  cent,  per 
annum  for  half-year  ended  Dec,  miking  5J  per  cent,  for  past  year. 

Weldons— Interim  on  the  ordinary  shares  at  the  rate  of  10  per 
cent,  per  annum  for  half-year  ended  Dec.  31. 

Welford  and   Sons— At  the  rate  of   12   per  cent,  per  annum, 
making  lo  per  cent,  for  the  year. 
Western  and  Hawaiian  Investment.  — Interim  of  4  per  cent. 
Western  Wagon  and  Property —At  the  rate  of   10  per  cent,  per 

annum.  ,.  ^  r 

Wilkinson  and  Riddell.— Final  on  the  ordinary  shares  ot  5  per 

cent,    making  10  per  cent,  for  the  year  ended  Dec.  31.     It  is  also 

proposed   to   distribute  a  binus    of    5    per    cent,    out    of    funds 

accumulated  in  the  past  and  previous  years. 

Wraight,  Dumbrill,  and   Co.— Interim  at  the  rate  of  6  per  cent. 

per  annum  for  half-yeir  ended  Dec.  29. 


MINING     RETURNS. 

Alaska  Mexican.— Crushed  13,620  tons  ore,  value  $30,958  ; 
saved  252  tons  sulphurets,  value  $19,459. 

Alaska  Treadwell.— Crushed  50,705  tons  ore,  value  $71,633; 
saved  1,005  tons  sulphurets,  value  $49, 371 

Alaska  United.— Crushed  13,590  tons  ore,  value  $20,443 ;  saved 
237  ions  sulphurets,  value  l7,593-  .    .    ,r    r  t.t 

Briseis  Tin— Shipped  21  tons,  including  3  tons  on  behalt  ol  New 
Brothers'  Home  No.  i. 

Broken  Hill  Junction  North  Silver.— Treated  684  tons  crude 
ore,  producing  84  tons  concentrates,  assaying  58-8  per  cent,  lead 
and  292  ozs.  of  silver  per  ton. 

Broken  Hill  Proprietary.— Refinery  products :  Fine  silver 
265  477  ozs. ;  soft  lead,  4,212  tons  ;  antimonial  lead,  47  tons. 

Battlefields  (Rhodesia).— Crushed  1,405  tons.  1.170  ozs. ;  cyanide 
goo  tons,  443  ozs. 

Brilliant  Central.— Crushed  1,220  tons,  value,  £4.300- 
British  Broken  Hill  Proprietary. -1,798  tons  crude  ore  produced 
276   tons   concentrates,    containing   174   tons  lead  and  7,728  ozs 
silver.     In  addition,  over  500  tons  ore. 

Camp  Bird.— Crushed  6,676  tons  of  ore  (dry  weight),  15.333  ozs.. 
and  approximately  651  tons  ot  concentrates. 

Central  Chili  Copper.— Production  of  regulus  containmg  150 
tons  fine  copper,  ;f650  value  gold  and  silver. 

Chinese  Engineering.— Output  of  coal  23,500  tons,  sales  18,500 
tons,  consumption  1,575  tons. 

Duff  Development.— Recovered  114  ozs. 

Eaglehawk  Consolidated.- Crushed  160  tons,  73  ozs. ;  67  ozs. 
from  cyanide. 

Golden  Gate.— 4  North  Phoenix  crushed  loi  tons  for  £349- 
Kimfersdam.— Diamonds  recovered,  1,613  carats;  13,433  loads 
of  blue  gronnd;deposited  on  floors. 

;^Messina  (Transvaal)  Development.— 41  tons  of  2,000  lb.  ;  assay 
value  62J  per  cent.  . 

North  Broken  Hill.— Treated  2,005  tons  crude  ore.  producing 
350  tons  concentrates,  containing  236  tons  ij  cwt.  lead  and 
6,440  ozs.  silver. 

Oroville  Dredging.— Gross  returns,  $14  750. 


Phillips  River.— Shipped  25  tons  copper  matte,  value  ;f  1,294. 
Victoria  Proprietary.— Crushed  610  tons,  368  ozs. 

Ans>vers  to  Correspondents. 

**  A  Key  to  these  Answers  will  be  posted  early 
each  «eefc   to   Subscribers  of  ONE  GUINEA 
per  annum. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 
E.  M.  E.— (i)    You   might   buy    a    small    number  as  a    fairly 
promising  speculative  investment.     The  price  does  not  seem  too 
high  on   dividend  prospects.      (2)  A  moderate  purchase  of  these 
migtit  likewise  turn  out   quite  satisfactory.     (3)  It   would  be  very 
unwise  to  buy  more  of  these,  as  the  company  is  too  heavily  handi- 
capped ever  to  do  any  real   good.     There  is,  however,  a  decided 
improvement  in  the  position  of  the  industry,  and  you   may  see  a 
further  recovery,  which  you  might  do  well  to  take  advantage  of. 

J.  Walker.— This  appears  to  be  one  of  those  little  companies 
created  for  the  purpose  of  providing  work  for  contractors,  and  is 
Giii>e  a  spe-tulative  venture.     Better  leave  it  alone. 

H.  H.— We  do  not  think  you  need  feel  any  apprehension  about 
your  shares  on  account  of  the  new  discovery.  It  is  not  likely  to  be 
a  serious  competitor  yet  awhile. 

Rion.— Nothing  has  happened,  so  far  as  we  know,  beyond  the 
fact  that  the  period  of  dear  money  has  knocked  this  stock  down 
with  everything  else.  It  is  sale  enough  to  hold  as  a  permanent 
investment.  r  v     •         ■ 

J.  D— The  company  does  a  rather  speculative  sort  of  business  in 
some  ways,  and  we  are  a  little  doubtful  regarding  its  financial 
strength.  If  you  see  a  profit  at  the  figure  mentioned,  you  had  better 

Ferris.— (i)  The  purchase  of  a  few  might  turn  out  a  profitable 
speculation.  (2)  A  composite  question  like  this  is  hardly  a  fair 
one  to  put  to  us,  but  speaking  generally  the  third  seems  to  us  the 

J.  S.  R. — (i)  No.  The  company  is  greatly  over-capitalised,  and 
the  shares  are  not  tempting  even  at  the  price.  (2)  These  are 
better,  but  even  they  are  fairly  high  priced. 

Mallow— If  the  loss  would  nearly  ruin  you  we  should  hold  on  a 
little  longer  in  the  hope  that  the  "shop"  may  try  to  push  the 
price  higher.  The  controlling  houses  are  making  big  efforts  to 
improve  the  market. 

C.  B.  K/75.— (i)  This  security  is  by  no  means  first-class,  but  the 
interest  should  be  safe  enough,  and  for  the  present,  at  any  rate, 
it  may  be  kept.  (2)  Not  for  a  great  many  years,  if  ever.  The 
enormous  capital  outlay  of  these  companies  has  seriously  imperilled 
the  position  of  the  junior  securities,  and  apart  from  possible  specu- 
lative rallies  this  particular  stock  is  not  likely  to  improve  much  on 
its  present  price.  (3)  Although  it  has  never  performed  very 
brilliantly  nor  borne  out  early  promise,  this  undertaking  has 
probably  already  seen  its  best  days.  Competition  tends  to  grow 
rather  than  become  less,  and  you  may  have  noticed  that  the 
dividend   this  year    was    only    maintained  with    some    difficulty. 

(4)  If  you  can   sell  at   a  profit  at   the  price    you   mention   you 
might    do    so;    if   it    would    involve    a  loss,   hold    on    a    little. 

(5)  At  best  a  very  fluctuating  business,  and  the  performance  last 
year  was  anything  but  encouraging,  but  there  seems  a  chance  that 
business  for  the  current  12  months  will  show  some  improvement, 
and  there  need  be  no  hurry  to  sell.  (6)  Not  the  slightest  prospect 
we  should  think.  The  business  is  in  a  thoroughly  bad  way,  and 
although  reconstruction  ot  the  internal  management  and  methods 
has  recently  taken  place,  the  undertaking  is  swamped  with  too 
much  capital  to  ever  become  really  strong.  A  default  on  a  portion 
of  the  debenture  debt  would  never  surprise  us.  (7)  Yes,  the  company 
seems  sound  enough,  and  both  issues  of  shares  are  worth  holding. 
(8)  The  company's  business  seems  to  have  been  going  down  in 
recent  years,  and  its  financial  position  is  anything  but  sound.  If 
you  could  get  clear  without  too  much  loss  we  think  it  would  be 
well  to  do  so.  (g)  We  have  always  greatly  distrusted  this  product 
of  Yankee  frenzied  finance,  and  still  more  so  the  people  responsible 
for  its  creation.  There  is  going  to  be  trouble  in  this  part  of  the 
world,  and  the  thing  is  best  left  alone.  (10)  Quite  the  reverse,  we 
are  sorry  to  say.  There  has  been  a  conspicuous  want  of  ability  in 
handling  the  company's  affairs,  and  we  doubt  if  even  the  worst 
has  been  seen.  Reconstruction  seems  inevitable  one  day,  and  even 
the  debentures  are  not  a  desirable  holding. 

C.  E.  G— (i)  You  describe  the  position  of  this  security  so  well 
that  there  is  little  lelt  for  us  to  answer.  The  forthcoming  report  is 
certain  to  be  extremely  unsatisfactory,  and  on  meriis  alone  there 
could  be  no  excuse  for  effecting  a  further  purchase,  but  the  price 
has  been  rigged  up  many  times,  and  may  be  so  again.  It  is  very 
low  now,  and  the  worst  may  be  discounted;  but  while  you  should 
keep  stock  already  held,  an  increase  in  your  risk  is  not  advisable. 
(2)  There  is  certainly  a  better  prospect  for  this  than  for  No.  i, 
although  some  time  must  elapse  before  recent  events  can  bring  the 
company  much  benefit.  Tlie  dividend  just  announced  is  a  little 
better  than  you  suggest,  and  briigs  the  nett  cost  to  round  about  51. 
At  that  figure  a  small  purchase  may  later  on  produce  a  profit  if 
the  money  market  is  favourable  and  no  bad  upset  takes  place. 

Milton.— (i)  The  company  does  a  good  business,  and  the  pre- 
ference shares  should  make  a  tolerably  good  investment.  (2)  The 
date  of  purchase  is  now  so  near  that  the  company's  securities 
hardly  form  a  desirable  investment,  unless  you  already  hold. 


Bank  of  Adelaide —An  agency  of  the  Lameroo  branch  has  been- 
established  at  Pinnaroo.  South  Australia,  open  on  Fridays. 


JANUAKV  :;6,  i'joj.\ 


JLhc  Jnvestors'  TReview. 


"7 


COMPANY    MEETINGS. 


THE  UNION   OF  LONDON  AND  SMITHS    BANK, 

LIMITED. 

The  half-yearly  general  meeting  of  the  shareholders  of  this 
bank  was  held  at  the  Cannon  Street  Hotel,  London,  E.C.,  on 
Wednesday,  January  23,  Sir  Felix  Schuster,  Bart,  (the  Governor), 
in  the  chair. 

The  Secretary  having  read  the  notice  convening  the  meeting, 
the  report  was  taken  as  read. 
The  auditors'  certificate  having  been  read  by  the  Secretary, 
The  Clovernor  announced  that  the  directors  had  declared  a 
dividend  for  the  past  half-year  of  15s.  6d.  per  share,  equal  to  a 
rate  of  10  per  cent,  per  annum,  together  with  a  bonus  of  is.  6d. 
per  share,  equal  to  about  a  further  i  per  cent.,  clear  of  income- 
tax,  on  tlie  whole  of  the  paid-up  capital,  payable  on  and  after 
January  J4. 

The  (iovernor :    Ladies  and  gentlemen,   the  year  which  has 
just  closed  may  be  briefly  described  as  one  of  unprecedented 
commercial  and  industrial  activity,  of  consequent  great  demands 
and  high  rates  for  money  in  the  principal  financial  centres,  of 
disappointment  in  the  stock  markets,  and  depreciation  in  the 
price  of  investment  securities  of  the  highest  class,  such  depre- 
ciation being  due  in  part  to  certain  special  reasons,  but  mainly 
I  to  the   better  efnployment   of  capital   which   the  expansion  of 
trade  and  industries  afforded,  and  the  high  prices  of  commodi- 
ties, and  especially  raw  material,  which  this  expansion  brought 
about.     After   years  of   war,    the   world    has   been    once    more 
at    peace,    and   the  revival  in  trade,   apparent  for  some  time 
past,  was  allowed  to  continue  and  to  grow.     Harvests — abund- 
ant  in    many    parts    of   the    world,    not    unsatisfactory     in    our 
-country — contributed   to   the   general    development,    sad   excep- 
tions being  certain  parts  of  China  and  of  Russia.     The  disturbed 
.-itate  of  the  latter  country,  and  the  terrible  catastrophes  at  San 
Francisco   and   Valparaiso,   to   which,   to  our  deep   sorrow,   we 
now  have  to  add  that  of  Jamaica,  form  the  dark  features  in  an 
outlook   which   otherwise   would  have  appeared   bright.      Con- 
ditions such  as  these  cannot  be  without  a  marked  effect  on  the 
money  markets  of  the  world  and  on  banking ;  they  are  shown 
in  the  returns  of  the  London  Clearing  House,  which,  notwith- 
standing a  reduction  of  Stock  Exchange  business,  exceed  the 
I  figures  of  la.st  year  by  nearly  3J  per  cent.,  and  record  a  turn- 
over of  j^'12,711,000,000 ;  they  are  to  some  extent  reflected  in  our 
own  balance-.sheet,  which  shows  the  highest  figures  yet  attained 
both  as  regards  the  amount  of  our  current  and  deposit  accounts 
and  the  nett   profit  earned.     A  glance   at  the   Board  of   Trade 
Returns  affords  the  best  explanation  of  the  high  value  of  money 
prevailing  in  the  leading  monetary  centres ;  it  is  the  develop- 
ment of  commerce  and  industry,  with  the  resulting  rise  in  the 
price  of  raw  material,  that  affords  the  key  to  the  situation,  and 
the  pressure  for  money  was  due  to  natural  causes,  which,  how- 
ever, were,   perhaps,   not  sufficiently  appreciated,   so  that  their 
I  effect  became  all  the  more  intensified.     Especially  was  this  the 
case   in   the    United    States,    where    abnormal    activity   was,    as 
usual,  accompanied  by  a  liberal  discounting  of  the  future  and 
by  heavy  capital  expenditure,  so  that  the  strain  on  the  monetary 
resources  of  t'hat  country  became  considerable,   and  European 
money  markets  had  to  be  resorted  to  for  support.   When  we  re- 
flect that  during  the  year  1906  the  United  States  took  no  less 
than  ;^"i4,ooo,ooo  in  gold  from  London  alone,  it  is  not  surprising 
that  stringent  measures  had  to  be  taken  to  protect  the  slender 
reserves  of  the  precious  metal    held    in    the   Bank  of    England. 
It  was  only  during  the  last  few   months  of  the  year  that  this 
pressure  made   itself  felt ;    until  the   middle    of   September   the 
official  rate  was  maintained  at  3%   per  cent.,  money  remained 
fairly  easy,  and  bankers  could  often  obtain  no  better  rate  than 
\'/i  to  2  per  cent,  for  day-to-day  money — indeed,  for  the  first 
three  months  of  the  half-year  the  average  rate  for  short  money 
•was  no  better  than  2'/i  per  cent.,  and  the  average  market  dis- 
count rate  about  3.\^  per  cent.     Early  in  September  American 
withdrawals  of  gold  began  to  assert   their  influence,  and  when 
in  one  week  no  less  than  ^^3, 100,000  was   exported,  the  Bank 
Rate  was  on  September  13  raised  to  4  per  cent.     Even  then  it 
was   hoped  in  competent  quarters  that  this  rate  would   suffice 
for  the   rest   of  the   year.       The   American    demand    continued, 
however,  and  early  in  October  a  demand  from  another  quarter, 
Egypt,    arose    and   threatened   to   assume    considerable   propor- 
tions.   In  the  first  week  of  that  month  the  reserve  of  the  Bank 
of   England   decreased    by    nearly   three    millions,    and    an   ad- 
vance of  the  official  rate  to  5  per  cent,   which  took  place  on 
October  11   was   welcomed  by  the  market   as  putting  an  end  to 
the  uncertainty  then  prevailing.    It  was  not  sufficient,  however, 
to  prevent  further  exports,  so  that,  on  Friday,  October  19,  a  rise 
to  6  per  cent,  took  place,  and  this  rate  was  retained  to  the  end 
^^    of  the  year,    there  being  at   one  time   great   apprehension    that 
^H|  even  a  higher  rate  might  have  to  be  resorted  to,  especially  when 
^^■-the   Imperial    Bank  of  Germany  raised  its  rate    to   7  per  cent. 
^^B  The  action  of  the  Bank  of  France  at  this  period  in  relea.sing  a 
^B'large  amount  of  U.S.  gold  coin  held  by  it  afforded  considerable 
^^^-  relief ;   but  other  disturbing  factors  arose.     There  was  a  strong 
demand  for  gold  from  Brazil ;   while  in  India  great  commercial 
activity  and  the  high  prices  of  produce  led  to  pronounced  mone- 
tary stringency  which  might  easily  have  caused  withdrawals  of 
gold  from  the  Bank  of  England. 

Under  such  circumstances,  and  especially  as  these  abnormal 
demands  arose  mainly  during  the  closing  months  of  the 
year,  it  is  not  surprising  that  a  certain  apprehension 
■was     felt,     and     that     the     prices     of     investment     securities 


were  affected ;  it  is,  indeed,  a  matter  ot  congntulatiua 
that  credit  appeared  in  no  way  to  be  strained  in  any  directiun, 
and  that  the  commerce  of  the  country  waa  not  bampaMd  or 
interfered  with  by  the  high  value  of  money,  wbicb,  il  «steiuled 
over  a  prolonged  period,  would  ua(|ue!itioaably  not  only  red>K« 
profits  out  hinder  and  almost  prohibit  new  eoterpriae.  Thai  a 
return  to  easier  rates  iMtina  in  every  way  daairable,  and  not 
only  desirable  buj  also  attainable ;  for  we  muit  not  forget  that, 
whilst  last  year  the  amount  of  gold  exported  waa  no  laaa  than 
/4i,boo,rxM,  our  importK  of  gold  exceeded  that  »"«^«"t«t  by 
£'3,4io,CKXj,  and  were  46  millions,  being  more  tban  half  th«  total 
of  the  world's  production,  which  is  estimated  at  nearly  81  mil- 
lions— an  increa.se  of  five  millions  over  the  previous  year. 

Time  and  the  occasion  do  not  permit  of  more  than  ti. 
reference  to  the  general  trade  of  the  country, 
as  the  subject  is  and  important  in  its  beanng  t,,,  ua....- 
ing  and  the  money  market  generally.  I  can  only  My 
that  from  all  the  centres  in  which  thia  bank  is 
represented  we  have  received  reports  which  are  not  only  sana- 
tory as  regards  the  past,  but  lull  of  promise  as  regards  the 
future,  and  especially  is  this  the  case  in  the  north.  These  re- 
ports speak  of  remarkable  activity  ;  in  some  places  of  scarcity 
of  labour  and  work  going  on  day  and  night ;  of  general  e«- 
pansion  mainly  as  regards  the  expr..rt  trade,  while  the  home 
trade  does  not  yet  appear  to  have  improved  to  the  same  extent, 
an  effect  which,  however,  can  hardly  fail  to  follow.  While 
nearly  everywhere  the  general  prospects  are  described  as  very 
bright,  the  significant  qualification  is  added  in  one  quarter': 
"  It  is  becoming  every  year  more  apparent  that  only  those  who 
are  up-to-date  and  alert  can  succeed."  Farmers  also  seem  to 
have  had  a  better  year.  The  one  exception  made  all  round 
is  the  building  trade,  which  is  described  as  slack  or  stagnant. 
The  conditions  thus  described  appear  to  prevail  all  over  the 
country,  a  fact  which  is  borne  out  by  the  official  returns  and 
by  the  interesting  articles  in  the  Board  of  Tradt  Lahour 
(jiizctle,  which  speak  of  a  marked  improvement  in  the  Eeoeral 

state  of  employment  and  of  higher  rates  of  wage      •' - 

ception  again  being  the  building  trade.     Whelhei 

in  that  trade  is  due  to  over-building,  which   un'i 

place  a  few  years  ago,  or  whether  it  is  due,  as  may  well  be 

the  case,  to  the  effect  on  the  numerous  class  of  smaller  trades- 

jieople  of  high  municipal  rates  and  a  heavy  income-tax  it  is 

difficult  to  say,  but  a  distinct  cause  must  exist. 

In  considering  the  Board  of  Trade  Returns  with  its  record 
figures,  showing  an  increase  of  43  millions  or  7  per  cent,  in  our 
imports,  of  53  millions  or  13  per  cent,  in  our  exports,  it  is 
important  to  bear  in  mind  the  rise  which  has  taken  place  in 
the  price  of  commodities,  which  appears  to  be  about  7  per  cent. 
in  the  aggregate  and  5  per  cent,  in  the  value  of  articles  im- 
ported. Thus,  the  increa.ses  in  quantities  are  not  so  pronounced 
as  would  appear  from  the  mere  values,  yet  they  -■-  -  -"  the 
less  satisfactory  ;  but  it  must  also  be  remembered  t  :ces 

of  raw  material  affect  manufacturers'  profits  con  and 

must  tend  to  decrease  their  output,  so  that  the  profit  derived 
from  this  large  volume  of  trade  may  not  have  increased  in 
proportion.  At  the  same  time,  it  is  satisfactorj-  to  note,  as 
affecting  the  well-being  of  the  working  classes,  that  whereas 
employment  has  improved,  and  whereas  the  \i-~-  --'  raw 
material,    especially     minerals,    have     risen     con  the 

prices  of   articles   of  food   have  either  decreased  only 

very  slightly. 

The  effect  of  the  price  of  commodities  on  the  value  of  money 
is  very  marked ;  a  comparison  of  the  movements  in  the 
money  markets  with  the  variations  in  the  price  of  com- 
modities for  a  number  of  years  shows  that  the  "■■  ' — «  in 

both    almo.st   invariably   coincide,    although   they  in 

intensity.      Special  causes,   such   as  questions  ot  :    ex- 

ceptional demands  for  new  capital,  may  influence  the  money 
market  temporarily,  but,  on  the  whole,  it  is  the  volume  of 
trade  that  regulates  it,  and  to  this  we  must  look  if 
we  desire  to  forecast  the  future.  Finance  and  the 
stock  markets  play  their  part,  but  trade  is  the  moving  force. 
Our  own  statement  of  accounts  has  been  in  your  hands  for 
-some  days,  and  does  not  call  for  much  comment  on  my  part, 
as  I  am  content  to  let  the  figures  speak  for  them- 
selves. They  show  satisfactory  increa.ses  in  the  most  important 
items,  and  I'may  add  that  we'have  every  reason  to  be  gratified 
not  only  with  the  results  shown,  but  also  with  the  progress  o< 
nearly  every  one  of  our  branches,  and  with  th-  ■"••  "'  ^ew 

accounts.     We  believe  our  business  to  be  ■  ■^  ; 

and  we  watch  it  most  carefully    and  ende;;  the 

interests  of  our  customers  both  large  and  small.  An  impression 
has,  I  believe,  sometimes  prevailed  that  we  do  not  care  for  small 
accounts,  but  no  greater  mi.stake  could  be  made  rent 

and  deposit  accounts    at  the  end  of    the    year  to 

;f37, 585,000 — an  increase  of  ;fQ75.ooo  compared  »iiii  :..-i  .virj 
and  you  may  have  observed  a  slight  alteration  in  the  form  of 
our  balance-sheet,  in  so  far  that  we  now  separate  the  current 
accounts,  which  amount  to  jfx4,ooo,ooo,  from  deposil  accoaot», 
which  are  ^13,500,000,  the  latter  amount  being,  of  cootm,  sub- 
ject to  notice.  The  next  item  is  acceptances.  ;f ^,700,000,  com- 
pared with  ;f 4,050.000  last  year — a  decrease  of  {,\.tf<o.nno.      A» 

I  have  said  more  than  once  on  these  o^ ■ this  is  a  daaa 

of  business  which  is  subject  to  consiii.  tuatiMia,  and 

especially  when  money  is  dear  the  tender  icceptaocaa  to 

decrease.  As  I  told  you  last  year :  "  these  acceotances  repre- 
sent good  and  genuine  business,  and  I  need  hardly  say  that  all 
our  acceptances  are  covered  not  only  by  the  resoonsibifity  of 
the  customers  for  whom  we  accept,  but  also  by  the  deposit  of  ««- 
oellent  collateral  security."  I  am  induced  to  make  these  rpmarks 
because  I  know  that  certain  allegations  have  been  made  that  oar 
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bank  had  accepted  American  finance  paper  largely  and  thereby 
facilitated  gold  exports  to  the  United  States.     Our  figures  give 
sufficient  contradiction  to  such  allegations,  and  I  can  only  add 
that  during  the  whole  of  this  year,   as  indeed  in   former  years 
also,  we  have  carefully  avoided  accepting  any  bills  which  were 
open  to  the  suspicion  of  being  created  either  for  the  purpose  of 
fostering  speculation  or  of  withdrawing  gold  from  this  market. 
In  the   course  of  this  year  we  have  on  these   grounds  refused 
many  accounts  that  have  been  offered  to  us.    I  may  mention  that 
this  is  a  business  of  which  we  have  had  considerable  experience, 
and  that  when,  40  years  ago,  the  item  of  acceptances  was  .set  out 
in  our  balance-sheet  for  the  first  time,  apart  from  other  liabilities, 
it  amounted  to  ;£j-, 300,000.     Our  cash  in  hand  and  at  the  Bank 
of  England    amounts  to   close   on  jf6,ooo,ooo,    showing   a  de- 
crease of  ;^'63o,ooo  as  compared  with  last  year ;   on   the  other 
hand  money   at  call   amounts   to  ;<,"8,68o,ooo,    showing   an  in- 
crease of  ;^'i, 190,000.     Investments  stand  at  practically  the  same 
fig"'^e>   ;^6,27o,ooo ;    bills   discounted,    ^5,300,000,    are  ^650,000 
less  than  last  year :   loans  and  advances  ;£i5, 580,000  have  in- 
creased  by  /i,iSo,ooo.      Interest   allowed   to   customers    shows 
the  higher  rates  prevailing  in  the  Money  Market  and  amounts 
to  the  large  sum  of  ^^302,000,  or  ^^94,000  more  than  a  year  ago. 
Salaries  and   other  expenses  are  pC-^'S""  more ;    the  nett   profit 
amounts  to  ^^271, 496,  showing  an  increase  of  ;£43,ooo  compared 
with  last  year.     For  the  whole  year  the  increase  in  the  nett  profit 
has   been    over  ,£92,000,    somewhat   more   than    2%    per   cent, 
on  the  paid-up  capital  of  the  bank,  and  thus  its  earning  powers 
under  favourable  conditions  are  amply  proved.     If,  under  these 
circumstances  your  directors  do  not  see  their  way  to  make  that 
additional  distribution  to  the   shareholders   by  way   of  an   in- 
creased bonus  which  the  earnings   justify,   and  which  we  con- 
fidently hoped  we  should  be  able  to  make,  it  is  entirely  due  to 
the  depreciation  in  the  value  of  investment  stocks  which  took 
place  in   the  last   months   of  the   year,   and   which  rendered  it 
advisable  for  us  to  set  aside  ;f  50,000  out  of  profits  for  the  purpose 
of  writing  down  our  investments,  a  provision  which  we  consider 
ample,  and  which  we  sincerely  trust  will  not  have  to  be  repeated. 
Our   carry    forward    now   amounts    to    the    substantial    sum    of 
;{^2i  1,000, 

As  we  have  stated  in  our  report,  new  branches  have  been 
opened  in  High  Street,  Kensmgton,  and  Bishopsgate  Street,  and 
we  have  secured  premises  at  Bournemouth  and  Brighton,  and  in 
doing  so  we  have  endeavoured  to  serve  the  interests  of  clients 
resident  in  the  respective  districts — and  we  are  acting,  if  it  may 
be  so  described,  on  the  defensive  rather  than  on  the  aggressive. 
New  branches,  especially  in  London,  take  a  long  time  before 
they  begin  to  pay  ;  but  we  wish  to  retain  our  business  and  our 
connections,  and  we  have  no  reason  to  be  dissatisfied  with  what 
we  have  done  in  this  direction  so  far  ;  but  the  competition  in 
the  opwning  of  branches  is  perhaps  somewhat  too  keen,  and  it 
might  be  well  for  all  the  banks  if  a  little  more  self  restraint  was 
exercised. 

There  is  one  other  matter  to  which  I  should  like  to  draw 
the  attention  of  our  shareholders,  and  indeed  of  all  who  are 
engaged  in  business  in  the  City — that  is,  the  new  Bill  which  is 
being  introduced  into  Parliament  by  the  Metropolitan  Water 
Board.  The  object  of  this  Bill  is  to  establish  one  uniform 
charge  for  the  whole  metropolitan  area,  dependent  on  the  rating 
of  each  particular  property.  There  can  be  no  objection  to  a 
uniform  charge  instead  of  a  charge  varying  with  the  locality  in 
which  the  property  is  situate ;  but  it  behoves  all  owners  of 
property  which  is  not  occupied  for  residential  purposes  to  con- 
sider how  they  will  be  affected  by  the  proposal.  At  the  pre- 
sent time,  if  not  all,  at  any  rate  a  very  large  number  of  the 
important  buildings  in  the  City  and  elsewhere  pay  the  Water 
Board  an  amount  not  fixed  by  their  respective  ratings,  but  an 
agreed  amount  varying  according  as  more  or  less  water  is  used. 
The  supply  of  water  to  such  buildings  is  a  business  supply,  not  a 
domestic  one.  It  seems  to  me  that  an  obligation  should  be 
put  on  the  Water  Board  to  supply  all  business  premises — such  as 
banks,  insurance  and  other  large  blocks  of  offices — which  are 
not  used  as  residences  with  water  by  meter  at  a  fixed  charge. 
Take  the  case  of  this  bank ;  if  we  were  to  pay  for  water  at  the 
rate  of  5  per  cent,  on  the  assessment  of  our  various  establish- 
ments in  the  City,  the  cost  would  work  out  at  about  £3  tos. 
per  head  per  annum  of  each  person  engaged  in  those  branches, 
whereas  in  an  ordinary  household  the  cost  would  probably  be 
less  than  a  third  of  this  amount,  while  the  consumption  per  head 
would  be  very  much  larger.  It  seems  only  fair,  then,  to  require 
some  amendment  of  the  Bill  in  question,  which  if  passed  as 
proposed  will  involve  very  heavy  additional  charges  on  all 
owners  and  occupiers  of  business  premises. 

The  prospects  for  the  new  year,  ladies  and  gentlemen,  should 
be  favourable ;  the  reduction  of  the  Bank  Rate  to  5  per 
cent,  must  afford  a  welcome  relief  to  the  trade  of  the  country, 
but  the  rate  should  for  some  time  to  come  be  rendered  an 
effective  one  if  the  strengthening  of  the  reserve  of  the  Bank  of 
England  which  has  already  taken  place  is  to  be  further  con- 
tinued. The  demands  from  South  America,  especially  Brazil, 
may  soon  be  revived,  and  it  must  not  be  forgotten  that  the  high 
rates  have  again  attracted  a  considerable  amount  of  foreign 
money  which  may  be  withdrawn  if  they  fall  too  rapidly,  and 
that  the  Bank  of  France  has,  contrary  to  its  ordinary  practice, 
invested  in  bills  on  London  which  will  probably  not  be  re- 
newed ;  japan  also  has  still  very  large  amounts  employed  in  our 
market.  On  the  other  hand,  the  revenue  payments  into  the 
Bank  of  England  which  take  place  in  the  early  months  of  the 
year  will  strengthen  the  control  of  the  market  by  that  institution, 
and  arrivals  of  gold  from  various  quarters  should  enable  it 
rapidly  to  increase  its  reserve,  which  is  already  larger  than  at 
the  corresponding  period  last  year.     But   the  position   in   the 


United  States  is  such  an  important  factor  in  the  general  situa- 
tion that  any  forecast  becomes  extremely  difficult.  Signs  are 
not  wanting  that  the  great  activity  accompanied  by  speculation 
and  high  values  in  real  estate  and  all  commodities,  including 
stocks,  is  probably  nearing  its  end,  and  according  to  some  good 
judges  a  period  of  liquidation  is  at  hand.  How  this  will  be 
accomplished  does  not  now  appear  clear.  Further  demands 
on  our  stock  of  gold  may  be  made,  but  for  the  moment  the 
indications  do  not  point  that  way.  On  the  whole — I  am  speak- 
ing of  the  United  States  at  the  present  moment — a  contraction 
rather  than  an  expansion  of  business  seems  likely,  but  it  seems 
also  likely  that  the  contraction  will  be  gradual,  that  over-specula- 
tion  and  over-trading  will  be  checked,  but  that  no  material  harm 
to  the  welfare  of  the  community  will  ensue. 

As  far  as  this  country  is  concerned,  there  seems  no  reason  to  an- 
ticipate much  lower  rates  for  money  during  the  next  few  months, 
but  unless  unforeseen  contingencies  should  arise,  the  balance  of 
the  flow  of  gold  should  be  inward  rather  than  outward,  and  I  have 
already  alluded  to  the  increased  production  of  gold  which  must 
in  due  course  make  its  influence  felt.  New  capital  creations 
have,  owing  to  the  condition  of  the  money  market,  lately  been 
scarce,  and  it  is  probable  that  many  are  only  waiting  for  a 
favourable  opportunity  to  be  placed  on  the  market.  Indeed, 
the  reduction  in  the  amount  of  gilt-edged  securities  offered  of 
late  has  been  very  notable.  Greater  caution  seems  to  have  been 
observed  in  capital  expenditure  incurred  by  municipalities,  and 
this  none  too  soon,  and  the  greater  the  caution  thus  exercised  the 
better  will  be  their  credit.  What  wiU  affect,  not  only  the  value 
of  investments,  but  the  welfare  of  the  community  generally,  will 
be  the  Budget  statement,  to  which  the  City  will  look  forward 
with  considerable  interest,  and  it  is  sincerely  to  be 
hoped  that  some  relief  of  taxation,  especially  with  regard  to 
the  income-tax,  will  be  granted,  and  that  this  heavy  burden 
on  the  trading  community  will  be  lightened.  Further,  it  has 
been  estimated  that  the  Chancellor  of  the  Exchequer 
will  have  a  larger  sum  available  for  sinking  fund  purposes 
than  for  several  years  past,  and  that  at  least  ;f  12,000,000 
of  the  National  Debt  will  be  redeemed,  and  the  effect  of  this  must 
make  itself  felt  both  in  the  money  and  the  investment  market. 
Remembering  also  the  more  peaceful  outlook  in  international 
politics,  and  the  general  activity  of  trade  in  the  country,  there 
seems  every  justification  for  taking  a  hopeful  view  of  the 
future,  and  for  looking  forward  to  a  period  of  continued  pro- 
sperity and  easier  conditions  in  the  money  market.  I  now  beg 
to  move  that  the  report  be  adopted. 

This  was  seconded  by  the  deputy-governor  (Mr.  John  Trotter), 
and  carried  unanimously. 

It  was  moved  by  the  Governor,  seconded  by  the  deputy- 
governor,  and  carried  unanimously,  "  That  Mr  Eustace  Abel 
Smith,  Mr.  Herbert  Francis  Smith,  Mr.  William  Oswald  Gil- 
christ, and  Mr.  Horace  George  Devas  be  re-elected  directors  of 
the  bank.'' 

The  Governor  having  referred  with  regret  to  the  retirement 
of  Mr.  Frederick  Whinney  from  the  position  of  auditor,  a  posi- 
tion he  had  held  for  the  last  22  years,  it  was  moved  by  Mr. 
James  Gibson,  seconded  by  Mr.  T.  Giles,  and  carried  unani- 
mously, "  That  Mr.  William  Barclay  Peat  and  Mr.  Charles 
William  Middleton  Kemp  be  re-elected  as  auditors  of  the  bank, 
to  hold  office  until  the  first  ordinary  general  meeting  in  January 
next,  at  a  remuneration  of  400  guineas  respectively,  and  that 
Mr.  Arthur  Francis  ^Vhinney  be  elected  as  auditor  to  hold  office 
for  the  same  period  and  at  the  same  remuneration  in  the  place 
of  Mr.  Frederick  Whinney,  who  retires." 

It  was  moved  by  Mr.  Alfred  Laurie,  seconded  by  Mr.  Millar 
Wilkinson,  and  carried  unanimously,  "  That  the  best  thanks  of 
the  meeting  be  given  to  the  governor,  the  deputy-governor,  and 
the  directors,  for  the  able  manner  in  which  they  have  conducted 
the  affairs  of  the  bank  during  the  past  half-year." 

It  was  moved  by  the  Governor,  seconded  by  the  Deputy- 
Governor,  and  ci'.rried  unanimously,  "  That  the  thanks  of  the 
meeting  be  given  to  the  general  manager,  the  managers  of  the 
head  office  and  of  the  branches,  the  secretary  and  the  staff  of 
the  bank  generally  for  the  efficient  discharge  of  their  several 
duties  during  the  past  half-j'ear." 

The  proceedings  terminated  with  a  special  vote  of  thanks  to 
the  governor  for  presiding. 


EASTERN    TELEGRAPH    COMPANY,  LIMITED. 

The  69th  half-yearly  general  meeting  of  this  company  was 
held  on  Wednesday  at  Electra  House,  under  the  presidency  of 
Sir  John  Wolle  Barry,  K.C.B.  ^, 

The  Secretary  (Mr.  A.  R.  Hardie)  having  read  the  notice  coa^Bl 
vening  the  meeting,  -^^Hl 

The  Chairman  said  :  Before  moving  the  customary  resolution 
for  the  adoption  of  the  report  and  accounts,  I  will,  as  usual, 
offer  a  few  remarks  upon  the  more  important  items  contained 
therein.  The  gross  revenue  for  the  half-year  under  review 
amounted,  in  round  figures,  to  /557,5oo,  as  against  for 
the  corresponding  period  of  1905  ^f 607, 700,  or  a  decrease  of 
;£5o,2oo.  When  I  last  had  the  pleasure  of  addressing  you  I 
dealt  very  fully  with  the  reductions  which  had  taken  place  in 
the  traffic  receipts  with  India,  China  and  Japan,  Egypt  and 
South  Africa.  These  branches  of  the  receipts  are  again  respon- 
sible for  the  decrease  in  our  revenue  during  the  half-year  which 
we  are  now  considering.  I  am,  however,  pleased  to  record  some 
improvement  in  the  receipts  from  traffic  with  India,  and  the 
F'gyptian  receipts  for  the  last  quarter  of  iqo6  have  shown  an 
increase  over  the  revenue  before  the  reduction  of  rates.  The 
cessation   of  war  between   Russia  and   Japan   accounts  for  the 


IP 

■B    Januai 


January  26,  1907.] 


Zhc  Jnvestors'  TRevCew. 


119 


IBresent  falling  off  in  tfie  traffic  receipts  with  the  Far  F.ast,  but 
Ee  may  perhaps  look  for  an  early  improvement  in  this  direction 
ft  view  of  the  commercial  activity  which  we  hope  will  prevail 
Bter  so  long  a  depression  consequent  upon  the  war.     There  is 
Hso  a  continued  falling  off  in  our  receipts  for  messages  to  and 
Bom   South  Africa,   so   far  as   ordinary    traffic    is    concerned, 
■though  the  native  rising  in  Natal  last  spring  and  summer  was 
Be  cause  of  some  increase  in  Government  and  Press  traffic.     On 
fte  other  hand,  the  traffic  with  South  America  shows  satisfac- 
tory improvement,  due  to  the  general  growth  of  business,  and  in 
some  degree  to  the  extra  messages  carried  during  the  period 
when  other  routes  were  disorganised  owing  to  the  lamentable 
earthquake  at  Valparaiso.     Turning  to  the  expenditure  side  of 
the  account,  it  will  be  seen  that  the  ordinary  expenses  for  the 
half-year  amounted  to  ;^J53,2oo,  against  for  the  corresponding 
period   to   September  30,    1905,   £231,100,    or    an    increase    of 
j^'i2,ooo.     Of  this  increase,  about  ;^9,ooo  is  due  to  the  augmenta- 
tion of  the  staff  abroad,  rendered  necessary  owing  to  the  larger 
lume  of  work  to  be  handled,  to  the  automatic  increases  in  th- 
laries,  and  to  the  fact  that  additional  travelling  expenses  were 
urred  on  account  of  more  members  of  the  staff  coming  home 
leave  than  in  the  corresponding  period.     Our  contributions 
ards  the  expenses  of  other  companies'   stations   where  our 
les  are  joined  up  show  an  increase  of  about  ;^4,ooo  owin;{  to 
ore  rapid  system  of  working  the  cables  by  the  West  Coast 
te  and  to  the  laying  of  a  new  cable  between   I'orthciirnDw. 
tyal  and  St.  Vincent,  to  which  I  referred  at  the  last  meeting. 
[6  expenses  attending  maintenance  of  cables  are  about  ;^S,ooo 
ire  than  in  the  corresponding  half-year.    This  item  of  expendi- 
fe  is,  for  obvious  reasons,  one  that  is  very  difficult  to  '■(jMro!, 
:ndent  as  it  is  upon  the  extent  of  the  repairs  that  may  be 
essary,   the  length   of  cable  required  to   effect   the  various 
airs,  and  the  depths  of  water  in  which  the  work  has  from  time 
time  to  be  done.      During  the  last  half-year  our  ships  have 
n  kept  busy,  and  several  repairs  have  necessitated  the  expen- 
ure  of  longer  lengths  of  cable  than  in  those  effected  in  ;he 
responding  period  of  1905.      The  amount  earned  for  charter 
our  ships  to  other  companies  is  also  considerably  less  this 
f-year  than  that  received  during  the  corresponding  period  last 
r.     The  increase  of  our  ordinary  working  expenses,  which  is 
siderable,  is  to  be  regretted,  but,  as  I  have  repeatedly  stated 
previous  occasions,  we  have  had  to  deal  with  a  larger  volume 
raffic  resulting  from  reduced  tariffs.     This  is  a  serious  faoior, 
is  one  which  we  are  bound  to  face  when  such  important  re- 
ductions in  the  rates  as  those  introduced  in  August,  1905,  come 
up  for  consideration,   which  are  pressed   upon   us  in   order  to 
eet  the  demands  of  our  customers  and  the  public.     Hefore  we 
<u  be  placed  in  the  same  position  as  that  existing  previous  to 
e  reductions  referred  to,  it  is  not  only  necessary  for  the  volume 
traffic  to  develop  to  such  an  extent  that  it  will  produce  the 
■-  line  revenue  as  that  prior  to  the  reduction,  but  it  must  grow  to 

n^gure   which    will    also  cover    the    increase    in    our    working 
prges  due  to  the  increased  volume.     I  am  glad  to  say  that, 
though   the   ordinary   working   expenses   have    increased   con- 
siderably since  August,  1905,  when  the  important  reductions  to 
■which  I  have  referred  were  made,  the  relative  cost  per  word  of 
handling  the  traffic  has  practically  remained  at  the  same  figure — 
*Jhat  is  to   say,   the  increase  in  the  working  expenses   is   in  the 
I^Kie  ratio  to  the  number  of  words   carried.      We  have  been 
H^pJeavouring  for  some  years  past  to  obtain  a  revision  of  the 
■  -amount   allowed   by   the  authorities  for   depreciation   of   cables 
when  assessing  the  company  for  income-tax,  and  I  am  glad  to 
say  that  we  have  now  come  to  an  arrangement  which  may  be 
considered   satisfactory,   and   which   settles   this   vexed   question 
for  some  years  to  come  unless  any  drastic  alteration  is  made  in 
the  income-tax  law.     As  a  result  of  this  adjustment  we  have 
obtained  a  refund  of  some  ;^22,ooo  in  respect  of  the  three  years 
ended  April  5,  1906.    As  this  refund  was  in  respect  of  back  years  the 
amount  has  been  placed  to  the  credit  of  the  general  reserve  fund. 
\  proportionate  saving  also   appears  under  the  heading  of  in- 
'     ;iie-tax   in    the   accounts    for   the   half-year    now   before    you. 
Vuu   will   have  observed   in   the   report   that  it  has   been   found 
'  advisable  to  alter  the  date  of  the  company's    financial    year, 
which  has  hitherto  been  taken  as  ending   at  March  31.     This 
■;)  has  been   found   necessary  owing  to   the  great  increase  of 
rk   entailed   by   the  extension   of   traffic    arrangements    with 
("overnment  administrations  and  other  telegraph  companies,  and 
the  difficulty  of  receiving  accounts  from  different  parts  of  the 
'  ,world  in    time   for  their   being   checked   and   embodied    in   the 
1^  accounts   usually   presented    at   the    general    meetings    held    in 
■January  and  July.     Your  directors  have,   therefore,   decided  to 
make  up  the  accounts  in  future  to  June  30  and  December  31  in 
each  year,  instead  of  September  30  and  March  31  as  formerly. 
The    half-year's    accounts   to   June   30   will    be   submitted   to   a 
general  meeting  to  be  held  in  November  and  the  final  half-year's 
account  to  December  31  will  be  presented  at  a  general  meeting 
to  bo  held  in  May.     In  order  to  give  effect  to  these  alterations, 

Nie  next  accounts  will  be  made  up  for  the  quarter  ended  IDecem- 
ft  31,  1906,  and  presented  at  a  general  meeting  to  be  held  in 
By  next,  when  the  usual  final  dividend  and  bonus  on  the 
rotnary  stock  will  be  proposed,  and,  if  approved,  will  then  be 
paid,  instead  of  in  July  as  formerly.  The  payment  in  May  of 
the  final  dividend  and  bonus  on  the  ordinary  stock  will  take 
the  place  ol  the  interim  dividend  usually  paid  about  April  15. 
Future  interim  dividends  on  the  ordinary  stock  will  be  paid 
about  the  middle  of  July,  October  and  January  in  each  year. 
With  regard  to  the  dividends  on  the  preference  stock,  they  will 
be  paid  at  the  same  dates  as  those  on  the  ordinary  stock.  Under 
the  circumstances  of  the  above  alterations,  we  have  made  mo 
contribution  to  the  general  reserve  fund  this  half-year,  out  have 
carried  the  balance  of  ;^ii7,09o  forward  to  next  account,  when 


the  question  of  a  suitable  contribution  to  the  general  itkerve 
fund  will  be  decided  on.  I  now  move  the  adoption  ol  the  itjmi' 
and   accounts. 

The  Vice-Chairman  and  Managing  Diiector  (Sir  John  Deoiioa- 
Pender,   K.C.M.G.)   seconded  the  motion. 

Xo  stockholder  rising,  the  Chairman  declared  the  motioa 
carried  unanimously. 

The  retiring  directors,  Lord  Pirrie  and  the  Maiquit  of  Twee-I- 
dale,  K.T.,  were  then  re-elected  directors  of  the  company,  and 
the  retiring  auditors,  Messrs.  Deioitte,  Pleader,  Oriffithi  and 
Co.  and  Messrs.  Welton,  Jones  and  Co.,  were  reappointed 
auditors  for  the  ensuing  year. 

A  vote  of  thanks  to  the  chairman  and  directors  for  ihtit 
management  of  the  company's  aSairs  during  the  patt  half-year 
was  then  carried  unanimously,  and  the  chairman  hariog  replied, 
the  proceedings  terminated. 


UNION    BANK  OF  AUSTRALIA,  LIMITED, 

The  half-yearly  general  meeting  of  the  Union  Hank  of  Aus- 
tralia, Limited,  took  place  on  Monday,  at  the  head  oBice,  71, 
Cornhill,   E.C.,  Mr.  Arthur  Flower  (the  chairman)  presiding. 

The  manager  (Mr.  A.  C.  Willis)  read  the  notice  calling  the 
meeting  and  the  auditors'  report. 

The  Chairman,   in    moving  the  adoption   of  the  report   and 
accounts,   said  the  accounts  would   show  that,   while  the  de- 
posits had  decreased   by  some  ^5oo,ofw  the  advances  had  in- 
creased by  some  ^g30,f>oo  during  the  six  months.    The  expenses 
showed  an  increase  of  ^4,700  during  the  sa/i;e  j^riod,  of  which 
increase  ^^2,000  is  attributable  to  the  amount  paid  in  salaries 
and  ;^i,8oo   to  higher  payment  for  Government  and  property 
rates  and  taxes.     The  whole  of  the  liquid  and  readily  available 
resources,  as  shown  in  the  present  balance-sheet,  consisting  of 
specie  on  hand  and  cash  balances  ;C4,203,ooo,  bullion  and  ad- 
vances on  bullion  ;f  208,000,  money  at  call  and  short  notice  in 
London  ;f  1,045,000,  balance  of  remittances  and  drafts  in  Iraniilu 
and   bills  receivable   at  London  office  £2,31^,000,  and  invest- 
ments  ;^i, 630,000,    amounted   to   ^£9,400,000,   which,   after  de- 
ducting  _i^i, 000,000   for   investments   specially   allotted   to   th» 
reserve  fund,  represented  some  8s.  2d.  in  the  £  of  all  the  bank's 
liabilities,    consisting    of    circulation   ;^52i,ooo,    bills    payable 
;^i,867,ooo,    deposits   ;f  18,176,000,    amounting    to    ;£ 20,564,001. 
(Applause.)    Bank  premises  in  the  colonies  showed  a  reduction 
from  ^^526,000  to  ;^5i3,ooo,  after  application  of  a  sum  of  £10,000 
allotted  to  this  purpose  from  the  present  accounts.     The  bank 
had  opened  three  new  branches  in  Victoria,   two  in  Western 
Australia,  and  one  in  New  Zealand  ;  and  there  was  every  reason 
to  be  satisfied  with  the  results  taken  during  the  last  few  years 
of  increasing  the  opportunities  for  business  by  this  means.    He 
gave  a  most  encouraging  report  of  the  conditions  of  industry 
and  business  generally  in  Australia,  remarking  that  it  was  no 
exaggeration  to  say  that  at  no  time  in  their  history  bad  Aus- 
tralia and  New  Zealand  been  so  prosperous  as  now.    As  a  result 
of  this  prosperity  and  expansion,  not  only  did  he  know  of  no 
further  borrowing  contemplated  in  London  on  account  of  any 
Australian  State,  but  large  sums  falling  due  this  year  had  been 
pjiid,  and  would  continue  to  be  paid  from  excess  of  revenues  or 
from  sources  of  supply  from  Australia.     All  the  circumstances 
seemed  to  point  to  a  continuance  of  prosperity  throughout  Aus- 
tralia,   and  he  looked  forward  with  confidence  to  th.^  future. 
The  results  of  the  six  months  under  review  had  been  a0ected  by 
recoveries  on  account  of  debts  previously  provided  for.   In  order 
to  avoid  future  disappointment  it  was  of  the  greatest  importance 
that  the  shareholders  should  clearly  understand  that  something 
more  than  the  half-year's  profits  of  the  bank  had  been  required 
to  produce  the  very  handsome  returns  now  submitted.     It  was 
a  great  pleasure  to  the  directors  to  be  able  to  recommend  so 
substantial  a  bonus  as  2  per  cent.     They  had  been  able  to  set 
aside  out  of  the  results  for  the  half-year  a  sum  of  ;^i6,ooo  for 
payment  of  a  bonus  of  10  p)er  cent,  on  their  salaries  to  all  Uie 
bank's    staff   in   Australasia   and   London.     When  he   last  ad- 
dressed the  shareholders  he  mentioned  that  the  directors  were 
expecting  shortly  the  report  of  the  actuaries  on  the  completion 
of  their  quinquennial  valuation.    This  report  had  now  been  re- 
ceived, and  it  stated  that  from  various  causes  the  fund  at  the 
present  time  showed  an  estimated  deficiency  of  some  ;f  30,000.    If 
this  be  met,  and  the  rules  of  the  fund  strictly  administered,  the 
actuaries  saw  no  reason  why  it  should  not,  for  the  future,  rest 
on  a  sound  basis.     Under  these  circumstances,  in  view  of  the 
extreme  importance  of  this  fund  to  the   staff  of  the  bank,  th» 
directors    had   no    hesitation    in   making    an   appropriation   of 
;/.'2o,ooo  from  this  half-year's  results,  and  look  forwaid  to  pro- 
viding the  further  ;^"to,ooo  required  from  the  next  half-year's 
accounts.     (Applause.) 

Mr.  W.  O.  C.ilchrist  .seconded  the  motion  for  the  adoption  of 
the  report  and  accounts,  which,  on  being  put  to  the  meeting, 
was  unanimously  agreed  to. 

On  the  motion  of  Sir  Cecil  Trevor,  seconded  by  the  Rev.  M. 
Nachim,  a  cordial  vote  of  thanks  was  passed  to  the  chairman 
and  directors,  and  the  meeting  separated. 


OMNIUM   INVESTMENT  COMPANY. 

The  twentieth  annual  genera]  meeting  of  the  proprietors  of 
the  Omnium  Investment  Co.,  Limited,  was  held  on  Monday,  at 
Winchester  House,  Old  Broad  Street,  Mr  J.  W.  Philipps,  M.P. 
(the  chairman  of  the  company),  presiding. 

The  secretary  (Mr.  J.  K.  C.iinx '•■■•<  'he  notice  calling  the 

meeting  and  the  authors'  report. 
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The    Chairman :    Gentlemen, — I    presume   you    will   take   the 
report   and   accounts  as   read.      (Hear,   hear.)      Last  year  Mr. 
bimmonas   kindly   presided    at    the    annual     meeting    in    my 
.  absence,   and   he  then  told  you,   if  I  recollect  rightly,   that  he 
would  not  be  rash  enough  to  prophesy  as  to  what  the  revenue  of 
the  company  would  be  during  the  year  igo6.     Well,  during  that 
year  the  revenue  has  increased  ;^'i,7oo.     That  enables  us  to  in- 
crease the  dividend  on  the  deferred  stock  from  2  per  cent,  to  2% 
per  cent.     It  enables  us   to  put  ;£3iOoo  out  of  revenue  towards 
depreciation   and   to   increase   the   balance   carried    forward   by 
j^6oo.     If  you  add  these  figures  together,  gentlemen,  you  will 
see  that  the  company  has  in  the  past  year  earned  4  per  cent,  on 
its  deferred  stock.    Four  per  cent.,  it  is  true,  is  not  a  magnificent 
figure,  but  when  you  think  of  what  the  position  of  this  company 
was  thirteen  years  ago    I  am  sure  you  will  agree  with  me  that 
the  progress  has  been,  to  put  it  mildly,  satisfactory.    (Applause.) 
Vou  have  the  figures  before  you  in  the  report,  and  these  show 
that  thirteen  years  ago,   in  1894,  our  income  was  ;^ 1 0,900 ;  to- 
day our  income  is  ^f  19,600,   and   that  increase,   we  must  re- 
member, has  been   arrived  at  without  any  additional  issue  of 
capital.     I  am  bound  to  say  that  I  do  not  quite  know  how  the 
increase  over  that  period  of  years  has  been  arrived  at,  but  there 
is  no  doubt  it  has  been  arrived  at  little  by  little  and  step  by 
step,  by   gradually  improving  the  irtvestments  and   the  list  of 
securities     If  you  turn  to  the  list  of  figures  giving  our  revenue 
for  the  thirteen  years  you  will  see  that  there  was  a  time — from 
1900  to  1903  inclusive — when  it  looked  as  if  our  revenue  had 
pretty   nearly    reached    a    stationary    point.       In    1900     it    was 
^^15,300,  and,   after  fluctuations,  in  1903  it  was  only  ;^i5,8oo; 
that  is  to  say,    the  revenue  had  only  increased   ;^5oo  in  four 
years.    But  if  you  take  the  last  three  years  you  will  find  that  in 
that  period  we  have  had  an  increase  in  our  revenue  of  nearly 
ji3,ooo.     Well,  gentlemen,  I  am  not  able  to  look  at  our  list  of 
investments,  and   to  say  to  you  positively  that  during  the  pre- 
sent year  our  income  will  increase,  or  will  even  hold  its  own — 
I  am  not  able  to  say  that  at  all  positively,  but  I  say,  looking 
at  the  condition  of  the  company,  I  cannot  help  feeling  hopeful 
about  the  future  and  about  the  immediate  future.     This,  at  all 
events,  I  am  certain  of — that  our  security  is  improving.     In  our 
list  of  investments  there  are  still  things  I  should  like  to  see  sold, 
and  which  I  hope  to  see  sold,  but  if  you  compare  our  list  of  in- 
vestments, to-day  with  our  list  of  investments,  say,  ten  years  ago, 
there  is  no  doubt  whatever  that  as  a  list  it  has  enormously  im- 
proved from  the  point  of  view  of  security.      (Applause.)      And, 
gentlemen,  that  is  reflected  in  the  valuation.   Last  year  we  had  the 
best  valuation  we  have  ever  had  since  I  have  been  a  director  of 
the  company,  and  though  the  year  1906  was  not  a  good  one  for 
securities,  nor  for  an  increase  in  value,  still  our  valuation   to- 
day is  considerably  better  than  our  valuation   twelve  months 
ago.     In  other  words,  the  progress  continues,  and  I  to-day  am 
more  sanguine  about  the  position  of  the  company  than  I  have 
ever  been  in  the  past.     For  years  on  this  side  of  the  table  we 
felt  that  we  were  carrying  on  and  managing  the  company  from 
year  to  year  as  well  as  we  could,  but  that  the  chance  of  putting 
our  securities  back  to  a  par  value  was  remote.     To-day,  how- 
ever, that   prospect  is  not   so  remote.      We  are  getting  within 
sight  of  the  time,  I  believe,  when  we  shall  be  able  to  take  out 
from  the  report  any  allusion  to  depreciation.     I  have  pleasure, 
therefore,  in  moving  the  adoption  of  the  report   and  accounts, 
and  I  shall  call  on  Mr.  Simmonds  to  second  it.     (Applause.) 

Mr.  F.  II.  Simmonds  seconded  the  motion,  which  was  unani- 
mously agreed  to. 


MOUNT      CATTLIN      COPPER      MINING 

COMPANY,     LIMITED. 

The  statutory  meeting  of  the  above  company  was  held  on 
Monday  at  Salisbury  House,  under  the  presidency  of  Mr.  James 
Tyhurst. 

The  Secretary  (Mr.  E.  Protheroe  Jones,  F.C.I.S.)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors. 
The  Chairman  said:  Gentlemen, — This  is  the  first  and  statu- 
tory meeting  of  this  company,  such  as  is  held  rather  to  fulfil 
certain  legal  and  technical  requirements  than  for  setting  forth 
results  which  are  still  to  be  obtained,  or  for  defining  plans  of 
campaign  that  can  only  be  determined  as  circumstances  may 
demand  as  the  property  is  developed.  The  outstanding  amount 
due  on  the  call  of  5s.  making  the  shares  paid  up  to  15s.  is  ;£3oo. 
The  ;f89,695  3s.  2d.  already  paid  to  the  vendors  for  our  property 
comprises,  of  course,  by  far  the  greater  proportion  of  the  pur- 
chase money,  and  the  balance — some  ;^i 7,900 — will  quite  shortly 
be  settled  for.  We  have,  of  course,  ample  funds  in  hand  to 
complete  the  payment,  and  we  are  only  waiting  to  receive  the 
account  from  the  vendors  (certified  as  correct  by  the  auditors). 
Meanwhile,  we  hold  the  necessary  deeds  and  titles  therefor, 
which  were  forwarded  last  month  to  West  Australia  for  registra- 
tion. The  issue  of  the  200,000  shares  of  this  company  in  Novem- 
ber last  was — as  was  quite  anticipated — a  very  satisfactory  one, 
inasmuch  as  the  whole  amount  was  quickly  and  considerably 
over-subscribed,  an  additionally  satisfactory  feature  being  a 
good  number  of  local  applications  in  Western  Australia  from 
people  on  the  spot,  a  fair  evidence  of  a  good  opinion  on  the  part 
of  people  who  should  be  able  to  gauge  the  intrinsic  value  of  the 
property  which  we  have  secured.  I  am  quite  sure  that  you  will 
recognise  that  it  is  in  no  way  within  the  province,  nor  is  it  the 
purpose  of  your  directors  to  enter  into  promises  or  prophesy  as 
to  the  future,  but  rather  that  we  shall  devote  all  our  time  and 
thought  to  the  cautious  and  careful  development  of  the  pro- 
perty, to  devise  such  management  as  should  secure  the  most 
■  satisfactory  results,  and  to  handle  the  company's  funds  for  the 


best  interests  of  the  shareholders — in  short,  to  work,  and  not  to 
talk.  It  is  distinctly  encouraging  to  receive  such  reports  of 
actual  results  as  those  received  from  the  mine  and  forwarded  to 
you,  especially  as  they  confirm  the  reports  on  which  the 
prospectus  was  based,  and  that  the  farther  the  development  of 
the  mine  is  carried  the  more  satisfactory  are  the  prospects  of 
the  company.  We  have  been  fortunate  in  securing  the  services 
of  Mr.  George  Charles  Klug,  well  and  favourably  known  in  the 
profession,  as  the  consulting  engineer  for  the  company  in  the 
State  of  Western  Australia.  We  know  we  can  rely  upon  him 
for  absolutely  reliable  information  and  technical  guidance,  and, 
accordingly,  the  board  entrusted  to  him  the  selection  of  the  mine 
manager,  and  in  the  appointment  of  Mr.  Selwyn  Goldstein  he 
appears  to  have  exercised  his  usual  acumen  and  discrimination. 
Mr.  Goldstein  comes  to  us  with  a  good  record,  and  after  a  service 
of  eight  years  on  the  staff  of  the  Great  Boulder  mine  under  Mr. 
Hamilton.  We  feel  quite  safe  in  predicting  that  when  the  new 
i2-drill  air  compressor  is  in  full  work  more  vigorous  develop- 
ment will  be  the  order  of  the  day,  and  the  shait  will  be  sunk 
to  prove  the  lodes  at  much  lower  depths.  Arrangements  as  to 
smelting  are  already  being  made  with  the  parent  company  (the 
Phillips  River  Gold  and  Copper  Co.,  Limited),  who  have  all 
necesary  plant  and  staff  for  such  work,  and  you  may  rely  upon 
an  equitable  settlement  being  arrived  at  between  the  two  com- 
panies. You  are  no  doubt  aware  that  a  railway  has  been  deter- 
mined upon  by  the  Government  of  Western  Australia,  to  run 
between  Ravensthorpe  (a  township  immediately  adjoining  our 
property)  and  Hopetoun,  on  the  coast,  and  that  a  special  appro- 
priation of  .some  ;£6o,ooo  has  been  voted  therefor  by  the  Legis- 
lature. This  road  is  expected  to  be  in  working  order  duringi 
the  course  of  this  year,  so  that  cheap  and  rapid  transport  toj 
the  coast  is  secured  to  us,  a  most  valuable  asset  in  itself  J 
In  conclusion,  I  have  only  to  say  that  the  board  have  everifl^ 
confidence  in  the  property. 

A  vote  of  thanks  to  the  chairman  for  presidine  terminated  tha 
proceedings. 

STOCK     CONVERSION    AND    INVESTMENT 
TRUST. 

An  ordinary  general  meeting  of  the  Stock  Conversion  and 
Investment  Trust,  Limited,  was  held  on  Thursday  at  WinchesteB 
House,  Old  Rroad  Street,  E.C.,  the  Most  Hon.  the  Marquis  o^ 
Tweeddale,   K.T.   (chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  William  Spens)  having  read  the  notice  con-j 
vening  the  meeting  and  the  report  of  the  auditors. 

The   Chairman    said  :    Gentlemen,— The   result   of  the   opera-j 
tions  of  the  past  year,  as  you,  of  course,  know,  is  that  we  are 
enabled  to  recommend  a  dividend  at  the  rate  of  4  per  cent4 
But  the  year  has  not  been  altogether  a  satisfactory  one  to  the" 
company.     In  common  with  holders  of   British  investments  in 
general,  we  have  had  to  face  a  heavy  fall  in  the  values  of  in- 
vestments  in   securities  of  the  highest   class.     This,   as  I   have 
explained  to  you  on  previous  occasions,  has  always  been  the 
experience  of  a  country  which  has  had  to  meet  such  an  enor-  , 
mous   expenditure   as   we   had    to   during   and    after   the    South.   5 
African  war.     But  the  cause  of  the  fall  during  last  year  is,  we 
think,  not  entirely  due  to  trouble  at  home.     Both  in  France  and 
in    the    United     States    a    fall     of    4    or     5     per     cent,     has 
taken  place  in  the  value  of  their  highest  class  of  security.     It  is 
the  result  of  dearer  money,  due  to  various  causes,  among  others 
to  the  financial  disturbance  caused  in  all  countries  by  the  largf 
war  expenditure  incurred  through  the  Russo-Japanese  war.     W' 
hope,  therefore,  that  when  recovery  sets  in  the  progress  of  th' 
restoration     of    British    credit,    as    shown   by    the   value   of   it 
Government   and  other  stocks,  will  be  resumed,   and  our  dififi- 
culties  largely  removed.     However  that  may  be,  the  real  trouble 
of  the  depreciation  is  that,  while  it  lasts,  it  more  or  less  paralyses 
the  free  working  of  the  company's  business.     We  hold  securities 
of  the  highest  class  and  deal  in  them.     Our  business  is  to  find 
an  investment  with  equal  security  at  2  per  cent,  or  3  per  cent. 
below  the  price  of  others  of  its  class.     This  can  often  be  done 
by  wholesale  buying.     But  when,  as  at  present,  all  British  high- 
class  investments  obtained  prior  to  1898  show  large  depreciation 
and  can  only  be  realised  at  a  loss  a  large  portion  of  our  funds 
is   rendered  more  or   less   dead,   for   our   practice   has   been   to 
treat  as  losses  stocks  held  and  sold  on  the  old  basis  of  value, 
even  if  replaced  by  stocks  of  a  similar  class  with  equal  security 
and  with  gain  to  the  company  through  yielding  actually  more 
revenue  than  that  obtained  on  the  old  investment.     Of  course, 
the  result  of  such  an  exchange  is  not  really  loss  but  profit ;  but 
it  wipes  out  quite  a  large  part  of  our  reserve,  which  was  formed 
for  quite  other  objects.     It,   therefore,   seems  desirable  that  we 
should  consider  what  steps  it  would  be  advisable  to  take,  if  the 
depreciation  continues,  with   a  view  to   solve  the  difficulty  in- 
volved in   holding   our  stocks   above   current  values.     The  first 
plan   which   has   suggested   itself   would   be  to   write   down   the 
investments  to  the  value  of  the  day  and  carry  the  depreciation 
to      an      investment      fluctuation      account,      to      restrict      the 
company's      ordinary      dividends      to      the      profits      of      the 
year,     with     a     maximum     of     6     per     cent.,    and    place    all 
the    surplus   to   reserve   until   the   latter   equals  the   investment 
fluctuation    account.     By   adopting   that    course   at   present    we 
should  have  a  deficit  between  our  reserves  and  investment  fluc- 
tuation account  of  about  ;fii2,5oo,  which  eauals  2c;  per  cent,  of 
our  ordinary  capital.     The   second  plan  would  be  to  adopt  the 
above  proposal,  but   apply  for  a  reduction   of  canital   to  extin- 
guish the  present  difference.     This  would  wine  out  the  reserve 
and  all  depreciation.     The  investments,  being  held  at  low  value ^ 
would  probably  show  profits  sufficient  to  build  up  new  reservt 
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iickly.  We  indulge  the  hope  that  it  may  not  be  necessary  to 
jtommend  any  one  of  the  suggested  changes  which  I  have  just 
jferred  to,  but  should  it  appear  to  your  directors  desirable  to 
Ibmit  any  pr<iposal  for  the  reorganisation  of  the  company, 
her  at  this  time  next  year  or  at  sonje  earlier  date,  I  need 
^dly  assure  you  that  ample  notice  of  any  such  intention  will 
i  given,  (lentlernen,  with  these  remarks  I  beg  to  move  that  the 
port  and  accounts  be  adopted,  and  that  a  dividend  of  4  per 
Bt.  for  the  year  on  the  ordinary  capital  be  paid. 
Mr.  Andrew  A.  Brand  seconded  the  motion,  and  there  being 
(questions  asked,  it  was  carried  unanimously. 
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LONDON    CITY    AND    MIDLAND    BANK. 

The  general  meeting  of  the  shareholders  of  the  London  City  and 
idland  Bank,  Limited,  was  held  yesterday  at  the  Cannon  Street 
Hotel,  r^ndon,  li.C,  Mr.  Arthur  Keen  (Birmingham)  presiding. 
The  Secretary  (Mr.  Edward  J.  Morris)  having   read  the  notice 
vening  the  meeting  and  the  auditors'  report, 
_  The  Chairman,  in  moving  the  adoption  of   the  report,  said  the 
year   1906  had   been   marked   by  a   very   large    increase  in    the 
trade    of     this    and    other   countries,    and    this     condition     of 
affairs     had    caused  bankers    in    the    great    financial   centres   of 
the    world    some    anxiety    lest    the   increasing   credit   which  was 
naturally    required    should    become     too     large     for    the    com- 
paratively small  basis  of  gold.    Increased  prices,  increased  demands 
lor    commodities,    increased    wages,   enlargement    of    businesses, 
tlie  founding  of  new  cities  and  the  extension  of  old  ones,  following 
on  the  destruction  of  a  large  amount  of  wealth   in  the  recant  wars, 
and  by  the  earthquakes,  all  required  more  credit,  and,  to  support 
that  credit,  more  gold.     Gold   being  so   necessary  for  carrying  on 
the  trade  of  the  world,  they  naturally  wimessed  a  great  desire  for 
its  acquisition.     New  countries,   where  extensions  were  going  on 
more  rapidly  than  in  old  ones,  contended  strenuously  for  it,  but, 
as  at  the  present  time,  old  countries  were  also  feeling  the  increased 
prosperity,  and  they  also   were  demanding  their  fair  share  of  the 
gold.     Hence,  the  great  banks  of  Europe,  including  in  this  country 
the  Bank   of  England,  held  in  1905  gold   10    the  amount  of  36K 
million    pounds    sterling,   while   in    1906  they   held    390   millions 
sterling,      being     an     increase    of      about     22      millions.       The 
whole     of     the     gold     received     in     this     country     on     balance, 
taking  into  account  what  had  been  received  from  and  exported  to 
foreign  countries,  amounted  to  about  35.^  millions  for  the  year,  of 
which  about  32^  millions  had  come  from  South  Africa  and  Australia, 
and  ii  millions  from  Germany,   Holland,   Ceylon,   and  the  West 
Coast  of  Africa.     Of  this,  i  j  millions  were  taken  by  Russia  in  part 
payment  for  the  Kussian  loan,  5J  millions  went  to   Egypt   in   pay- 
ment   for   cotton,  dj    millions   went   to    South   Africa  in   payment 
partly   lor  produce  and   to  assist  conversion  scheme,   i^  millions 
went   to  India,    ij   millions  to   France  in  part    payment    for   her 
exports,  2  millions  to  miscellaneous  countries,  and  14  millions  to 
the   United   States,   making  a  total  export  of  about   32J  millions, 
leaving  ^i  millions  for  our  own  use  in  this  country.     They    must 
remember    that,     as    a    rule,  'the    exports    ol     France    to     this 
country    were    largely    in    excess   of    her    imports,    and    that    in 
the    year    1905,    out    of    the    balances   accumulated    in    London, 
he    took    about    12    millions   in    gold.     This    year    she    had,    in 
le  same  way,   accumulated    balances    amount ing,   no    doubt,    to 
out  the  same  figure;  but,  instead  of  taking  it  all  in  gold  this  year, 
she  purchased    10  millions  of  American    stock,    and   paid    for   it 
largely  out  of  her  balances  in  London.     The  proceeds  of  this  stock 
sold  tiy  the   Americans  to   Paris,  and  paid  for  out  of  the  French 
balances  in  London,  enabled  the  United  States  to  take  that  atrount 
jfgold.     Further,   taking  into  consideration   the  sums  which  had 
(en  paid  by  Europe  in  respect  of  the  San  Francisco  disaster,  and 
_  le  excess  of  her  exports  over  her  imports,  America  appeared  to  have 
had  ample  means  to  pay  for  any  gold  she  had  taken  either  from 
Europe  or  any  other  country.     The  question  now  arose.  Why  had 
America  required  so   much  gold  ?     Here,  they  must   not  overlook 
the  position  of  Canada.     Canada  was  rapidly  extending,  and  with 
the  solitary  exception  of  having  taken  this  year  ^f  4 11, 000  of  gold 
direct  from  London  to  Canada,  she  had  hitherto  satisfied  her  require- 
ments for  gold  from  New  York.  New  York  therefore,  must  be  under- 
id  to  import  gold  for  the  purpose  of  upholding  credit  in  Canada, 
well  as  credit  in  the  United  States.     As  far  as  the  United  States 
was  concerned,  her  great  difficulty  was  her  rapid   development, 
which  was  so  quick   that  the  production  of  gold  could  not  keep 
pace  with  it.     Under  these  circumstances  it  would  seem  advisable 
that  the  States  should  be  given   breathing  time.     Having  regard  to 
the  exertions  which  other  countries  were  putting  forward  to  obtain 
gold  in  order  to  extend   their  enterprises,  it  did  not  seem   that  we 
in    this   country    were    sufficiently   energetic    in    this    direction. 
e  hoped  the   recent   discussion  on    the  gold  question  wculd  be 
le     means     of     bringing      together      the      Chancellor     of     the 
xchetiuer  and  the  bankers,  and  that  some  combined  action   might 
take  place  which   would   result  in   the   adoption  of  some  system 
^^jehcreby    more  gold  might   be  retained   in  this  country.     Coming 
I^Kpw  to  the  accounts  and  to  a  comparison  of  figuresot  igofiand  1905, 
l^^ke  capital  and  reserve  funds  remain  the  same,  namely,  capital, 
B^B3,i42,850  and   reserve  fund,  ;f3, 142,850.       The   current,  deposit, 
I^Hbd  other  accounts   were  ;^52,223,799,   as  against   ;f50, 259,087   in 
^^^905,  being  an    increase  approximately   of  /2, 000, 000,   while   the 
advances  on  current  accounts,  &c.,   were   ;^ 28, 040, 494,  as  against 
/27, 402, 31 7,     being    an     increase     of     approximately     ;^'6oo,ooo. 
If    a    gre.ater     reserve     had     to      be     kept,     less      loans      could 
be     made,     and     as     the     extended     business     traders     were 

I  ling  could  not  receive  accommodation  from  bankers,  then  it 
is  easily  conceived  that  serious  harm  might  be  done  to  the  trade  of 
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against  /4, 713,332.  The  ca«h  in  hand  and  io  the  Bank 
of  England  amounted  to  /'9.783,832.  againtt  £8.793.944,  an 
increase  of  about  one  miTtion.  The  percencmge  of  caih 
was  18  7,  against  175.  They  held  a  connderable  amoont 
of  gold  in  their  own  vaults,  and  intended  to  gradually  !"''->•"  •> 
The  money  at  call  and  abort  notice  am')unted  to 
against   ;f  7,291,650,   being  an   increase  of  about  one  n.  i-: 

thought  they  would  agree  that  tbcM;  results  were  Mlisfactory.  and 
be  hoped  they  would  be  equally  good  when  they  next  met. 

Mr.  W.  G.  Hradshaw,  deputy-chairman,  iec<Mided  the  naotolioa, 
and  it  was  carried  unanimously. 

Mr.  Arthur  Keen  and  Mr.  W.  K.  Wyley  were  re-elected  directon. 
and  the  auditors  having  been  re-elected,  the  pixxeedings  leriBi- 
nated  with  a  vote  of  thanks  to  the  chairman. 


FREEMAN,  HARDY,  AND  WILLIS. 

The  annual  general  meeting  of  the  sharcholdert  of  Freeman, 
Hardy,  and  Willis,  Limited,  was  held  on  Thurisday  at  the  Coantjr 
Assembly  Rooms,  Leicester.  Sir  Edward  Wood  (chairman  of 
directors)  presided. 

The  Chairman,  in  moving  the  adoption  of  the  30tb  annual  report 
and  balance-sheet,  said  the  result  of  the  year's  trading  had  been 
of  a  highly  satisfactory  character.  The  turnover  of  the  company 
had  been  much  larger— in  fact,  it  had  practically  es.ablisbed  a 
record  —  and  in  every  respect  the  business  bad  materially 
improved.  The  year  had  not,  however,  been  free  from 
anxieties,  owing  to  (he  continual  advance  in  the  price  of 
leather,  which  was  now  dearer  than  it  had  been  for  the  past  20 
years.  And,  so  far  as  they  could  judge,  there  was  no  pr  babilitjr 
of  prices  being  reduced  in  the  near  future.  This  was  due  largely 
to  the  scarcity  ol  leather,  hut  also  in  part  to  the  more  numerous 
uses  to  which  the  raw  material  was  now  being  put.  The  scarcity 
arose  in  the  first  instance  from  the  Indian  famine  which  occurred 
some  years  ago,  when  most  of  the  young  animals  out  there  died, 
and  it  was  accentuated  by  the  wars  in  South  Africa  and  the  Far 
isast.  Then,  again,  it  was  further  affected  by  the  activity  of  trade 
in  the  United  States,  which  formerly  had  a  large  surplus  st<x:k  of 
leather  to  send  to  this  country.  They  were  now  face  to  face  with 
this  difficulty  of  scarcity  and  deamess  of  raw  material,  and  it  was 
a  difficulty  which  would  probably  exist  for  a  considerable  time  to 
come.  The  effect  upon  them  had  been  that  unless  their  turn- 
over had  increased  their  profits  would  have  been  less  than 
in  the  previous  year  He  was  glad  to  say,  however,  that  io 
all  respects  the  working  of  the  business  continued  satisfactory, 
and  they  believed  that  with  the  growing  spending  power 
of  the  people  of  this  country,  the  business  would  have  a  long  period 
of  continued  prosperity.  It  would  be  seen  from  the  balance-sheet 
that  their  capital  had  been  increased  by  /25.000,  that  was  to  say. 
they  had  called  up  the  unpaid  portion  of  the  preference  capital, 
and  now  the  whole  of  their  capital  issued  was  paid  up.  Thrir 
trade  creditors  were  ;f  72,705.  and  the  interest  on  debenture  stock 
and  preference,  payable  on  January  i,  was  ;f8,433  lis.  lod.  They 
had  a  mortgage  upon  two  of  their  properties— bought  subject  to 
those  mortgages  and  which  they  undertook  to  bold  for  a  giwo 
number  of  years— of  ^'4,600.  Their  reserve  fund  last  year  wa-s 
/65,ooo,  and  their  reserve  against  freeholds  in  both  sections  of  the 
business  was  £15,000.  To  the  credit  of  their  superannuation  fund 
they  had  £3.241.  On  the  asset  side  of  the  business  their  Rutland- 
street  property  was  worth  £56,300,  their  freehold  shop  properties  nl 
the  Leicester  section  £126,132,  and  their  long  leasehold  prcperties 
£17,087,  their  freehold  and  leasehold  properties  in  London  /36,2i8, 
less  depreciation  for  the  year  of  £2,498  for  the  Leicester  section 
and  £1,003  fjr  the  London  section.  The  total  properties  of  the 
company  were  valued  at  £232,236.  The  directors  recommended 
that  a  further  dividend,  at  the  rate  of  12^  per  cent,  per  annum  lor 
the  last  six  months,  be  paid  to  the  ordinary  shareholder-,  amount- 
ing to  £13.359.  The  amount  due  under  the  Articles  of  As-ociation 
to  the  directors  was  £4,701  i6s.  6d.,  and  income  tax  £3.058 
Thev  further  recommended  that  a  sum  ol  £15,000  be  placed  to 
reserve  lund.  bringing  that  fund  up  to  £So,ooo ;  that  a  sum  of 
£1,000  be  paid  to  the  managers'  superannuation  fund,  and  £500 
voted  to  local  charities,  and  that  the  bdance  of  £8.800  be  earned 
forward  to  next  year.  In  condusi  >n.  Sir  Edward  said  he  would  be 
pleased  to  answer  any  question  relating  to  the  balance-sheet,  which 
he  hoped  might  be  regarded  as  a  very  satisfactory  resuli  of  a,  very 
difficult  year's  trading.     (Applause.) 

Mr.  H.  S.  Gee  seconded  the  motion,  which  was  carried 
unanimously. 

Other  formal  business  was  then  transacted,  and  the  meeting 
closed  with  votes  of  thanks  to  the  chairmen  and  directors 


Orsk  GoLDFiEi.ns. — The  manager  of  the  Orsk  lidiunnus  ic- 
ports  that  during  December  1,263  tons  of  tributers'  ore  yielded 
in  the  mill  696  ozs.  of  retorted  gold  and  that  30  ozs.  of  alluvial 
gold   were   obtained   from   the    Savunduk   and   Siberia   i 
Total  revenue  to  the  company  from  the  tributers  for  this  \ 
after  deducting  the  working  expenses  of  the  mill,  is  est: 
at  /i,i8j.    There  were  only  34  working  days  in  the  tnon:! 
permission   has   now   been    obtained   from   the    Kussian    imn,:  > 
administration  to  work  the  mill  thrmiijhout  the  year,   Sundays 
and  holidays  included.     On  the  Nouvgarodov  Reef  the  190  ft. 
level  south  is  74  ft.  in  length ;  the  reef  is  3  ft.  6  in.  wide,  and 
the  hanging-wall  portion  assays  i  01.  8  dwts.  per  ton  let  a  width 
of  I  ft.,  and  6  dwts.  for  the  remaining  2  it.  6  in.     No  farther 
progress  is  possible  in  connection  with  the  developmMM  work 
on   the   Safonofskv  reef,   pending  the  erection  of  the  poipiDg 
plant.     The  new  portion  of  the  mill  was  started  on  DeMBber 
2-  (Kussian  tiinel.  which  is  January  9  (Enjliah  tine). 
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TRADE     AND     PRODUCE. 

Wheat. — Markets  this  week  have  been  firm,  and  better  prices 
have  prevailed.  The  strength  of  American  cables  has  sustained 
speculative  positions,  and  spot  parcels  have  been  generally  held  for 
^d.  dearer.  In  cargoes  also  demand  has  been  more  active,  buyers 
showing  greater  interest  and  more  readily  agreeing  to  sellers'  prices. 
Farmers'  deliveries  for  this  week  were  slightly  less  than  last, 
75,207  qrs.,  averaging  26s.,  and  the  quantities  of  wheat  and  flour 
on  passage  to  the  United  Kingdom  are  also  estimated  at  less, 
1,990,000  qrs.,  against  2,040.000  last  week.  Imports,  on  the  other 
hand,  are  higher,  and  amount  to  341,203  qrs.  American  markets 
have  had  one  or  two  reactions,  but  have  been  active  and  firm  on 
the  whole.  Large  profit-taking  at  one  time  caused  prices  to  drop, 
also  large  Argentine  crop  reports,  but  they  generally  recovered 
before  the  end  of  the  day.  Bradstreet's  estimates  of  79,186,000 
bushels  in  sight  East  of  the  Rockies,  against  80,673,000  last  week, 
encouraged  the  bulls,  and  reports  of  large  export  acceptances 
amounting  to  over  half  a  million  bushels,  with  further  private 
advices  that  Europe  was  coming  to  America  for  most  of  her  season's 
supply,  had  a  stimulating  effect. 

Wool. — London  sales  have  continued  throughout  this  week 
with  unabated  vigour,  and,  except  in  the  case  of  inferior  qualities, 
which  have  dropped  jd.  below  opening  rates,  recent  prices  have 
been  well  maintained.  Bradford  market  is  now  firm  on  the  new 
and  higher  basis  of  values,  and  though  business  is  not  very  active 
several  transactions  have  been  put  through  at  these  advances. 
Here,  and  in  Leicester,  home-grown  wools  are  all  well  held, 
especially  Down,  Shropshire,  and  half-bred  varieties,  and  though 
last  June's  high  prices  are  not  again  reached,  staplers  have 
established  a  more  satisfactory  basis  than  of  late,  and,  with  the 
present  rate  of  consumption,  hope  to  get  stocks  cleared  out  before 
the  new  clip  arrives.  Spinners  and  weavers  are  both  well  employed, 
and  the  output  of  most  finished  goods  is  large. 

Linen  and  Jute. — New  business  put  through  in  Irish  yarns 
this  week  has  been  moderate,  as  spinners  flatly  refuse  to  pile  up 
further  forward  engagements.  Prices  are  not  quotably  higher, 
though  tow  wefts  25's  lea  are  talked  of  at  8s.  per  bundle,  and 
though  hue  wefts  are  quoted  at  ts.  6d.,  sales  are  sometimes  at 
higher  figures.  Flax  at  local  markets  has  been  in  good  demand, 
but  that  offered  is  not  of  very  superior  quality.  Reports  to  hand 
also  of  Canadian  flax  state  it  to  be  of  fair  length,  but  deficient  in 
quality  and  poorly  handled.  In  manufactures  there  is  no 
appreciable  change.  Here  also  merchants  are  unwilling  to  sell 
until  they  can  get  more  remunerative  prices,  and  have  everything 
to  gain  and  nothing  to  lose  by  holding  on.  Foreign  trade  in 
finished  and  bleached  goods  from  Bellast  and  Barnsley  is  also 
quiet  for  the  time  being.  Dundee  jute  market  was  well  attended, 
but  not  very  animated.  First  marks  were  quoted  at  £1^  los.,  with 
Daisee  at  from  ;^24  12s.  6d.  to  £-2.0,  15s.,  and  yarn  transactions, 
though  not  numerous,  were  at  high  rates. 

Cotton  (from  our  Manchester  correspondent). — A  strong  tone 
has  prevailed  in  practically  all  sections  of  the  market  during  the 
past  week  The  turnover  in  yarn  and  cloth  perhaps  cannot  be 
described  as  important,  but  sellers  on  the  whole  have  not  done 
badly,  and  business  to  some  extent  has  been  restricted  by  the  stiff 
attitude  of  producers.  The  raw  cotton  situation  shows  scarcely 
any  change.  Values  on  the  whole  have  tended  to  harden,  but  the 
prospects  for  the  American  crop  are  healthy,  and  we  are  assured  of 
a  big  yield.  In  cloth  for  shipment  abroad  a  fair  business  has  taken 
place  for  various  markets.  India  sends  an  encouraging  demand, 
chiefly  for  Calcutta,  but  Madras  has  done  something.  Bombay  is 
rather  disappointing.  China  has  done  fairly  well  agam  in  shirtings, 
and  in  specialities  a  moderate  turnover  has  been  put  through.  The 
minor  outlets  of  the  Continent  have  bought  to  a  moderate  extent  in 
goods  of  a  miscellaneous  nature.  The  outlook  for  most  of  our 
markets  abroad  is  healthy,  and  although  stocks  are  fairly  heavy  on 
the  other  side,  the  advices  with  regard  to  clearances  are  favourable. 
Makers  for  the  most  part  are  deeply  under  contract,  and  goods 
cannot  be  obtained  except  full  prices  are  paid.  Home  trade  Ameri- 
can yarns  are  stiff  in  quotation,  and  although  spinners  have  not 
met  with  a  large  demand  the  sales  in  the  aggregate  reach  moderate 
dimensions.  The  finer  numbers  in  twists  are  anything  but  plentiful, 
and  extreme  rates  have  been  paid  for  quick  delivery.  In  shipping 
yarns  the  demand  seems  to  have  been  a  little  quieter,  but  in  two- 
fold descriptions  spinners  are  very  strong.  Bolton  yarns  well 
maintain  their  strength. 

"The  Census  Bureau  of  the  United  States,"  to  quote  from  Sir 
Jacob  Behrens  and  Son's  circular,  "has  issued  a  further  report 
v;hich  shows  that  the  amount  of  cotton  ginned  up  to  January  16 
was  12,169,000  bales,  or  about  600,000  bales  less  than  during  the 
record  crop  ot  1904-5.  This  report  has  had  very  little  effect  upon 
the  market,  as  the  figures  given  had  already  been  anticipated. 
There  is  not  the  slightest  doubt  that  the  high  price  of  cotton  has 
induced  rapid  marketing,  and  it  would  be  an  unexampled  activity 
for  the  rest  of  the  season  that  could  bring  the  total  of  cotton 
ginned  to  that  of  the  great  season.  That  the  supply  will  be  ample 
this  year  is,  of  course,  apparent  to  everybody,  although  the  crop 
appears  to  be  poor  in  grade,  but  with  a  large  demand  ensured  for 
many  months  to  come,  there  does  not  appear  to  be  much  proba- 
bility of  anything  like  a  slump  in  prices  taking  place." 

In  New  York  cotton  opened  with  a  weak  tendency,  some  four  to 
six  points  lower  on  disappointing  cables.  There  was  a  further  fall 
on  "  bear  "  pressure  and  general  liquidation,  but  it  was  followed  by 
an  improvement  on  better  cable  news  and  covering  by  shorts.  The 
Census  Bureau  in  its  report  estimated  the  quantity  of  cotton  ginned 
up  to  January  16  at  12,167,873  comme.'cial  bales,  against  9,998,111 
this  time  last  year.  At  the  close  the  market  was  much  firmer  and 
steadier. 

Coal. — The  high  prices  given  for  coke  continue  a  feature  of  the 
market.     At  West  Coast  furnaces  30s.  per  ton  net  is  being  given  ; 


in  Sheffield  district  25s.  6d.  to  27s.  6d.  per  ton  for  best  smelting  is 
still  asked  ;   Welsh  furnace  is  quoted  at  from  22s.  to  25s.  per  ton, 
foundry  at  28s.  to  35s.,  and  in  the  North  of  England  nothing  more 
nor  less  than  a  boom  is  in  progress,  prices  not  having  been  so  high 
since   1900.     Coal   also  is  in   great   demand  at   hardening  rates. 
Where  railway  contracts  are  being  renewed  it  is  at  gs.  6d.  per  ton, 
or  IS.  over  last  year's  prices,  and  there  are  rumours  that  housecoals    j 
also  will  be  put  up  is.  if  the  severe  weather  lasts.     Welsh   trade   V 
remains  firm,  with  sellers  confident  that  prices  will  go  higher  yet.     ■ 
Activity   at   the   ports   increases.     Exports    for    the    week  ended 
January  18  of  coal,  coke,  and  patent  fuel  amounted  to  542,616  tons, 
or  111,000  over  the  same  week  of  last  year.     At  Cardiff  best  steams 
are    17s.    6d.    to   i8s.  ;    best  seconds,    17s.   to   17s.    3d.     Swansea 
anthracite,  for  which  demand   is  greater  than  output,  are,  best 
malting,  20s.  to  21s. 

Copper. — The  inability  of  producers  to  supply  consumers  even 
with  small  quantities,  and  the  fact  that  metal  is  being  withdrawn 
from  the  warehouses  for  shipment  abroad,  keep  this  market  very 
firm.  Not  only  have  the  public  stocks  in  the  country  been  drawn 
upon,  but  supplies  intended  for  the  European  markets  are  being 
diverted  direct  to  the  States.  Forward  metal  commenced  in  strong 
demand,  and  this,  coupled  with  restricted  supplies  and  good 
American  advices,  soon  brought  about  an  improvement  in  quota- 
tions. Speculative  purchases  and  bear  covering  were  much  in 
evidence,  and  quotations  continued  to  mount.  Cash  metal  was 
occasionally  subjected  to  realisation,  but  values  were  well  main- 
tained at  £\oi>  I2S.  6d.  for  cash  and  ;f  107  15s.  for  future  delivery. 

Tin. — Eager  inquiries  to  cover,  induced  possibly  by  an  im- 
proved demand  from  America,  together  with  fair  speculative 
support,  caused  a  sharp  rise  in  values.  Business  commenced  well 
above  last  week's  closing  figures,  and  operations  for  the  rise  were 
encouraged  by  good  Eastern  advices.  A  considerable  trade  has 
been  put  through  on  account  of  the  East,  and  although  profit- 
taking  caused  occasional  reaction,  the  small  losses  were  speedily 
recovered.  The  market  was  quieter  near  the  close,  prices  being 
/192  15s.  for  cash  and  /192  los.  for  future  delivery. 

Iron  and  Steel. — The  position  in  the  iron  and  steel  trades 
throughout  the  country  is  as  active  and  as  encouraging  as  ever, 
largely  the  effect  ol  the  continued  activity  in  trade  in  the  United 
States  and  Germany.  During  the  last  two  months  nnmerous 
cargoes  have  been  fixed  for  the  States,  but  much  difliculty  is  beinw 
experienced  in  effecting  clearances,  either  through  the  lack  of 
loading  facilities  or  other  causes.  Therefore  some  months  may 
have  to  elapse  before  the  surplus  of  Cleveland  iron  is  reduced  to 
normal  proportions.  American  and  German  demands  are,  of 
course,  likely  to  continue  for  some  time  to  come.  Makers'  iron  is 
scarce  everywhere,  and  all  brands  are  difficult  to  buy.  As  for  the 
finishing  trades,  they  are  in  a  more  healthy  condition  than  for 
many  years  past.  Finished  iron  is  in  active  request,  and  manu- 
facturers have  heavy  country  orders  to  execute.  The  pig  iron 
market  in  Scotland  has  been  strengthened  by  the  reduction  in  the 
Berlin  bank  rate,  and  the  turnover  has  been  very  large. 

Tea. — More  moderate  auctions  this  week  have  checked  further 
decline  in  values,  and  made  markets  steadier,  but  without,  so  far, 
any  recovery  in  prices.  Indian  supplies  amounted  to  38,610  pack- 
ages, of  which  34,940  sold,  averaging  7.7gd.  per  package,  against 
32,630  packages,  averaging  6  95d.,  last  year.  Importers  brought 
forward  24,307  packages  of  Ceylon,  which  averaged  7.86d.  for  the 
week,  against  7.03d.  in  1906;  competition  being  stronger  than  last, 
and  where  quality  was  good,  a  slight  improvement  appeared  in 
prices.  In  javas,  also,  the  feeling  was  better,  and  most  of  the 
3,199  packages  offered  were  disposed  of  at  fairly  steady  rates. 
Telegrams  from  Calcutta,  says  Messrs.  Gow,  Wilson,  and  . 
Stanson's,  Limited,  circular,  appear  to  indicate  that  the  quantity 
of  this  season's  crop  available  for  London  will  not  be  much  in 
excess  of  last  season,  so  that  there  seems  no  reason  why  supplies 
should  be  hurried  forward  in  larger  quantities  than  the  market  can 
easily  absorb. 

SvGAR. — Cuban  receipts  were  again  large,  and  the  comparison 
with  last  year  s  late  and  wet  season  is  specially  remarkable,  says 
Mr.  Czarnikow,  whilst  the  increase  against  the  normal  season  of 
1905  is  not  so  marked.  This  year  many  planters  secured  labour 
and  commenced  cutting  cane  before  the  bulk  of  the  factories  were 
ready  to  start,  which,  though  not  in  favour  of  a  good  yield  (the 
juice  in  December  and  the  beginning  of  January  was  in  fact  very 
poor),  may  still  be  considered  as  increasing  the  amount  of  the 
ultimate  production ;  finally,  of  course,  it  is  the  later  figures 
which  are  the  chief  factors  in  determining  the  total  yield.  The 
market,  however,  has  taken  no  notice  of  this  week's  receipts, 
especially  as  New  York  remains  firm,  and  a  very  severe  frost  has 
again  interrupted  interior  navigation  on  the  Continent.  French 
prices  are  easy,  and  that  market  tends  to  export  parity,  which 
is  not  surprising,  as  stocks  are  still  within  45,000  tons  of  last  year, 
though  production  was  235,000  tons  less.  But  with  about  400,000 
tons  less  prospective  supplies  in  Europe  (excluding  Russia)  we 
shall  want  French  sugars,  even  with  the  falling  off  in  Eastern 
shipments,  as  we  may  carry  over  only  the  moderate  stocks  of  last 
year  if  America  should  want  some  beet,  which,  of  coarse,  is 
uncertain.  Nothing  new  can  be  said  about  the  sowings  ;  the  hard 
frost  may  damage  winter  corn  which  has  no  snow  covering,  in 
which  case  there  is  more  chance  to  see  some  additional  fields 
resown  with  roots.  However  this  may  be,  the  general  opinion 
for  the  present  is  that  increased  sowings  in  Germany  and  Austria 
are  somewhat  problematical.  The  New  York  market  has  not 
shown  any  activity,  but  previous  values  are  maintained,  and  there 
is  no  pressure  to  sell  thereat.  The  landings-in  the  three  ports  for 
the  week  were  31,000  tons,  and  meltings  28,000  tons,  leavings 
stocks  at  144,000  tons. 
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EtLES  O.  BEAliE,  Esq.,  Birmingham. 
ILLIAM      BENJAMIN      BOWBING,      Esq., 
Livorjiool. 
JOHN  ALEXANDER  CHRISTIE,  Esq.,  London. 
DHN  CORRY,  Esq.,  London, 
t  F.  D.  DIXON-H  ARTLAND,  Bart.,  M.P.,  London. 


Sir  G.   P.   PAUDEL-PHILLIPB,    Bart.,  G.C.I. E., 

London. 
W.  MURRAY  PRA8BR,  Esq.,  London. 
H.  SIMPSON  GEE,  Esq.,  Leiceiter. 
JOHN  HOWARD  GWYTHER,  Esq.,  London. 


The  Right  Hon.  8ir  JAMES  KITHON,  But.,  X.T. 

IjcedN. 
ALEX.  LAWRIB,  K«|.,  London. 
The  Right  Hon.  LORD  PIRRIB,  Ixsndoo. 
Sir  THOMAS  SL'TIIKRLANU,  G.C.M.O.,  London. 
WILLIAM  KIT/.THOMABWYLEy,K«|,Co««a«rf 


MANAGING    DIRECTOR— E.  H.  HOLDEN,  Esq.,  M.P. 

HEAD     OFFICE:     5,    THREADNEEDLli     STREET,     LONDON.     E.C. 

J.  M.  MADDERS,    S.  B.  MURRAY,    D.  G.  H.  POLLOCK,    Jnint  (lenrrnl  Mnnaoert.  K.  ■}.  MORRIS,  Httrrlarf. 

BALANCB-SHBHT,    31st    December,    1908. 


c>. 


LIABILITIES. 
£12  lOs.  Od.  per  Share  on  251,428 


To  Capital  Paid  up,  viz. 
Shares  o(  £60  each. . 
„   Rewervo  Fund 

„   Dividend  payable  on  Xst  February,  1907 
,,  Balance  of  Profit  and  Loss  Account 


Current,  Deposit  and  other  Aecounts 
Acceptances  on  Account  of  Customers  . . 


£3,142,850    0 

3,142,850    0 

282,856  10 

171,516  17 


ahhets 
By  Cash  in  hand  and  at  Hank  of  England      .  .49.7&M32    4    5 
„  Money  at  Call  and  at  Short  Notice  . .    8,299,^4  17    8 


British   QoreninMnt 


£6,740,073    7 

52,223,799    4 

4,578,990  16 


£63,542,863    7    8 


,  Intsstxentr: 

Consols   and   other    

Securities  .  ./3,2S6,tS9    2 

Stocks  Guaranteed  by  British  (lovemtnpnl 
Indian  and  British  iiailway  l>ebentiire 
and  Preference  Stocks,  British  Corpor- 
ation  Stocks,  Colonial  and   Foreign 


Government  Stocks,  Ac 
„  Bills  of  Exchange 


3,488,141  16 


Advances  on  Current  Acooonts,  Loans  on 
Security  and  other  Acooants 

Liabilities  of  Customers  for  Acceptances 
as  per  contra 

Bank  premises  at  Head  Otnce  and  Branches 


-tiBjau^  2  1 


-     6,'MSfiOO  tt  t 

.      4,733,4*9   I  U 

C29.561JB97    9  6 

28,04a494  19  4 

4,571.990  ]£  S 

1J61,6I0    2  6. 

tf3,Ma,au  T  ■ 


The  Bank  has  over  450  Branches  and  dub-Briinches  in  London,  the  suburbs,  and  throughout  the  country.    It  also  has  Agents  in  all  the  principa  Citias  ol 

the  world. 
Every  kind  of  Banking  business  is  transacted  at  the  Head  Offlce  and  Branches. 

Bills,  Annuities,  Coupons  and  Dividends  are  collected  in  all  parts  of  the  United  Kingdom,  the  Colonies,  and  in  Foreign  Coontries. 
Purchase  and  Sale  of  Stocks  and  Funds  are  effected. 

For  the  convenience  of  Customers,  monies  can  be  paid  in  at  any  of  the  Branches  and  advised  the  same  day  to  their  own  aoooant 
Strong  Rooms  are  provided  for  the  security  of  Deeds  and  other  property  lodged  by  the  Castomera  of  the  Bank. 


It 


THE  FOREIGN  EXCHANGE  DEPARTMENT. 

Telegraphic  Address— "Cinnabar,  London."  Telephone— 2481  London  Wall. 

1UE8  Currency  Drafts  on  all  Cities ;  Circular  Letters  of  Credit  and  Circular  Notes  payable  all  over  the  world ;   also  makes  Mail  and  Telegraphic  Traniaen 
to  all  Cities. 
COLJ,ECTS  Foreign  Bills. 
PURCHASES  approved  ForoiRn  Bills. 

ESTABLISHES  Commercial  Credits  on  behalf  of  Customers  available  anywhere  against  the  usual  shipping  documents. 
Drafts,  &c.,  may  be  obtained  direct  from  the  Head  OMce  or  Branches,  which  are  always  ready  to  give  quotations. 


THE    SHIPPING    DBPARTMBHT. 


Telegraphic  Address— "  Cinnaship,  London."  Telephone — 2481  London  Wall. 

Is  specially  organised  to  look  after  Shipowners"  Freight  Remittances  from,  and  Disbarsements  to,  all  parts  of  the  World,  by  mail  or  cable. 


NEXT    WEEK'S    MEETINGS. 

Monday,  January  28. 
Red  Hill  Westralia  Gold  Mines.— Cannon  Street  Hotel,  2.30  p.m. 
Standard  Marine  Insurance. — Liverpool,  noon. 
William  Buckler  and  Son.  — Cannon  Street  Hotel,  ii  a.m. 

Tuesday,  January   29. 
Direct  United  States  Cable. — Winchester  House,  2  p.m. 
City  and  South  London  Railway. — 71,  Finsbury  Pavement,  noon. 
F.  Joyce  and  Son. — Winchester  House,  2  p.m. 
Great  Eastern  Railway. — Great  Eastern  Hotel,  noon. 
Horace  Cory. — Cannon  Street  Hotel,  2  p.m. 
Lloyd  Copper. — Winchester  House,  noon. 
Ixjndon  and  Hull  Soap  Works. — Cannon  Street  Hotel,  noon. 
Lancaster  Banking, — Lancaster,  11  a.m. 
Maritime  Insurance. — Liverpool,  11  a.m. 
River  Plate  and  General  Investment  Trust. — 52,  Moorgate  Street, 

noon. 
South-Eastern  Railway. — Cannon  Street  Hotel,  noon. 
Sea  Insurance. — Liverpool,  2  p.m. 

Wednesday,  January  ^o. 
Borax  Consolidated. — Cannon  Street  Hotel,  noon. 
Coromandel  Gold  Mining  of  India. — Cannon  Street  Hotel,  2.30p.m. 
Halifa.\  Joint  Stock  Banking.— Halifax,  11  a.m. 
London  Trading  Bank. — Cannon  Street  Hotel,  2pm 


Murchison  Associated  Gold  Mines— Cannon  Street  Hotel,  noon. 

New  York,  Pennsylvania,  and  Ohio  First  Mortgage  Trust.— Win- 
chester House,  2.30  p.m. 

National  Mutual  Life  Assurance. — 39,  King  Street,  2  p.m. 

Provident  Clerks'  Accident— Winchester  House.  1.30  p.111. 

Provident    Clerks'    Guarantee    Association— Winchester    House. 
2.30  p.m. 

Pekin  Syndicate.— Cannon  Street  Hotel,  noon. 

Tasmania  Gold  Mining.— Cannon  Street  Hotel,  noon. 
Thursday,  January  31. 

Foreign  and  Colonial  Investment  Trust.— Cannon  Street  Hotel, 
noon. 

Law  Debenture  Corporation.— Winchester  House,  noon. 

Louise. — Winchester  House,  noon.  ____ 

Mortgage  Company  of  the  River  Plate.— 52,  Mootyta  Street^nooo. 

National  Provincial  Bank  of  England.— III.  Bbhopegate  Street. 

noon.  ..-.J 

Thames  and   Mersey  Marine  Insurance.— Cannon  Street  Hotel, 

t  p.m. 

Friday,  Fr8«oa«v  i. 
Delhi-Uroballa-Kalka  Railway— Winchester  House.  "  30  *  " -^ 
London,  Chatham,  and  Dover  Railway. — Cannon  Street  Hotel, 

noon.  .t_«^» 

Thames  and  Mersey  Marine  Insurance.— Cannon  Street   Hotel, 

1  p.m. 


Uhe  Jnvestors'  TRevlew. 


[January,  26,  1907. 


National  Discount  Company,  m 

35    CORISr:H;iIL.]L<,    IL.ONri>ON^,     E.G. 

Telegraphic  Address :  "  NATDIS,  LONDON." 


Telephones:  No.  1419  Avenue.    No.  11948  Central. 


Subscribed  Capital,  14,233,325.     Paid-up  Capital,  JE846,665.     Reserve  Fund,  JB400,000. 


EDMUND  THEODORE  DOXAT,  Esq.,  Chamnan.  W.  MURRAY  GUTHRIE,  E^q.,  Deputy  Chairman. 

CiA WHENCE  EDLMANN   CHALMERS,  Esq.      |      FREDERICK  WILLIAM  GREEN,  Esq.  I       SIGISMUND     FERDIX.\ND 

FRIEDRICH  C.  K.  FLEISCHMANN.  Esq.  |       FREDERICK  LEVERTON  HARRIS,  Esq.  MENDL,  Esq. 

JOHN  FRANCIS  OGILVY,  Esq.     CHARLES  DAVID  SELIGMAN,  Esq. 

Manager.  Sub-Manager.  Assistant  Sub-Manager.  Secretary. 

PHILIP  HAROLD  WADE.  WATKIN  W.  WILLIAMS.  FRANCIS  GOLDSCHMIDT.  CHARLES  WOOLLEY. 

Auditors. 

JOSEPH  GURNEY  FOWLER,  Esq.  (Messrs  Price,  Waterhouse,  and  Co.). 

FRANCIS  WILLIAM  PIXLEY,  Esq.  (Messrs  Jackson,  Pixley,  Browning,  Husey,  and  Co.). 

Bankers. 
BANK  OF  ENGLAND.  |  THE  UNION  OF  LONDON  &  SMITHS  BANK,  LIMITED. 


OM'E:-H:XJ]Sri3I^E:X>  AN'D  FIFCST   REI»ORrr,  suhvvtted  to  the  Shareholders  at  the 
OrdiJiary  Half- Yearly   General  Meeting,  on  Wednesday,  the  2Brd  January,  1907,  at  Cannon  Street  Hotel. 


frhe  Directors  have  to  report  that,  after  making  provision  for  bad  and  donbt* 
ful  debts,  the  Gross  Profits  of  the  half-year  ending  ilst  December  last,  as 
shown  by  the  annexed  statements,  amount  to  £i52,li5  14s  2d,  which,  with  the 
balance  of  £10,899  5s  5d  brought  forward  from  the  previous  account,  gives  a 
total  of  £163,052  198  5d. 

After  providing  for  all  charges,  and  reserving  £96,504  2s  4d  for  Rebate  of 
'interest  on  bills  not  matured,  there  remains  a  net  profit  of  £53,056  14s  9d  for 
appropriation.  It  is  proposed  to  apply  £42,333  5s  Od  to  the  payment  of  a 
Dividend  at  the  rate  of  Ten  per  cent,  per  annum,  free  of  Income  Tax,  leaving 
a  balance  of  £10,723  9s  9d  to  be  carrie'3  forward  to  next  account. 

The  Directors  who  retire  by  rotation  on  this  occasion,  in  accordance  with 
the  Articles  of  Association,  are  Mr  Lawrknce  Edlmann  Cuai,wkus,  Mr 
Pbiedrich  C.  K.  Fleischmann,  and  Mr  W.  Mubray  OUTHRiE,  ail  of  whom, 
being  eligible,  offer  themselves  for  re-election. 

The  retiring  Auditors,  Mr  Joseph  Gubnky  Fowler  and  Mr  Francis  William 
■PiXLKv,  offer  themselves  to  the  Shareholders  for  re-appointment. 

**•  The  Dividend  will  be  payable  on  and  after  the  2J5th  January  instant. 

The  Secretary,  having  road  the  Advertisement  convening  the  Meeting,  and 
the  Auditors'  Report,  presented  the  Directors'  Repoit  and  the  Half-Veariy 
Accounts,  which  were  taken  as  read.    It  was  then — 

Moved     by    The     Chairman,    seconded      by    Mr      Ogilvt,     and     resolved 
unanimously — 

That  the  Report  and  Accounts  now  read  be  receivedi  adopted,  and  entered 
on  the  Minutes. 
Moved  by   The   Chairman,  seconded  by  Mr  Chalmers,  and  resolved  unani- 
mously— 
That  a  Dividend  for  the  half-year  ending  31st  December  last  be  declared 
on  the  paid-up  Capital  of  £846,665,  at  the  rate  of  Ten  per  cent,  per 
annum,  free  of  Income  Tax,  payable  on  and  after  the  25th  January, 
and  that  the  balance  of  £10,725  9s  9d  be  carried  forward  to  next  account. 


Moved  by  The  Chaibham,  seconded  by  Mr  Levertok  Harris,  and  resolved 
unanimOQsly — 
That  Mr  Lawrence  Edlmann  Chalmers,  Mr  Frieorich  Christian  Karl 
Fleisch-mann,   and  Mr   Walter    MrBttAY    Guthrie,    who    retire    by 
rotation  on  this  occasion,  be  re-elected  Directors  of  the  Company. 
Moved  by  the  Rev.   "William  Lee,  seconded  by  Dr.  James  Brisbane,  and 
resolved  unanimously  — 
That    Mr    Joseph    Gurney    Fowleh    (of     the     Arm    of    Messrs    Price, 
Waterhouse  &  Co.)  and  Mr  Francis  William  Pixley  (of  the  firm  of 
Messrs  Jackson,   Pixley.    Browning.  Husky  &   Co.)  be  re-appointed 
Auditors  for  the  current  year,  and  that  their  remuneration  be  £150  a 
year  each. 
Moved  by  Mr  Edmund  Barnes,  seconded  by  Mr  Geobos  Cowie,  and  resolved 
unanimously — 
That  cordial  thanks  be  given  to  Mr  Doiat,  the  Chairman,  for  bo   ably 
presiding  at  this  Meeting,  and  also  to  the  Board  of  Directors  for  the 
very  satisfactory  conduct  of  the  business. 
Moved  by  Mr  W.   E.   Holding,    seconded    by    Mr    Alfred    J.    Mant,    and 
resolved  unanimously  — 
That  the  thanks  of  the  Shareholders  be  given  to  the  Manager,  Mr  Wadb, 
and  to  the  Staff  for  the  excellent  results  achieved  daring  the  past 
half-year. 

(Signed)       EDMUND  THEODORE  DOXAT,  Chairman. 
Extracted  from  the  Minutes, 

23rd  January,  1907. 

CHARLES  ■WOOLLEY,  Secretary. 


Dr. 


:B.H.X.iA.I«CE:-SXXE:E3'X',      3I.s«     I>ec:embei<,    1908. 


Cb. 


To  Subscribed  Capital— £4,255.525.  viz.,  169,555 
Shares  of  £25  each. 

„   Capital  Paid-up,  viz.,  £5  per  Share 

„   Reserve  Fund    

„   Deposits  and  Sundry  Balances 12,005,999 

„   Bills  Re-discounted 5,514,545 

„   Rebate     96,504 


846,665 
400,000 


Amount  at  Credit  of  Profit  and  Loss  Account 


0 
0 
9 
9 
2 
53,056  14 


£16,914,568  16 


By  Cash  at  Bankers' 

„   Securities — 

British  and  Indian  Govern- 
ment and  other  Trustee 
Secarities.  including  City  of 
London  Corporation  Bonds  £1,876,850 
Other  Securities,  including 
short  dated  Colonial  bonds        549,824 


4    9 


£  8 

188,345  15 


2,226,474  10 
1,918,005    0 


Loans  at  Call,  Short  and  Fixed  Dates 

Bills  Discounted   12,416,204  11  10 

Interest   due    on   Investments  and  Loans, 

and  Sundry  Balances 54,958  18    8 

Freehold  Premises    110,600    0    0 


£16,914,568  16    3 


Db. 


FKOFIT  Aim  IiOSS  ACCOTrNT  for  tlie  Kalf-year  ending  31>t  December,  1906. 


s    d 


To  Current  Expenses,  including  Directors'  and 
Auditors'  Remuneration,  Salaries,  Income 
Tax,  and  all  other  charges    13,472    2 

„  Rebate  of  Interest  on  Bills  not  due,  carried  to 

New  Account 96,504    2 

„  Six  Months'  Dividend  at  the  rate 
of  10  per  cent,  per  annum,  free  of 
Income  Tax £42,335     5    0 

„  Balance  carried  forward  to  next 

account 10,725    9    9 

53,056  14 


By  Balance  brotight  forward  from  30th  June,  1906  . .    10,899    5 
„  Gross  Profits  during  the  half-year      152,155  14 


£165,052  19    5 


£165,052  19    5 


In  accordance  vrith  the  pro-visions  of  the  Companies  Act,  1900,  v/e  certify  that  aU  our  requirements  as  Auditors  have  been  complied  with. 

We  have  examined  the  Secvirities  representing  Investments  of  the  Company,  those  held  against  Loans  at  call,  short  and  fixed  dates,  and 

aU  Bills  discotmted  in   hand.      We  have  also  proved  the  Cash  Balances,  and  verified  the  Securities  and  Bills  in  the  hands  of 

'  Depositors.    The  foregoing  accounts  agree  with  the  booljcs,  and  we  are  of  opinion  that  the  Balance-sheet  is  properly  drawn  up   so 

as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  as  shown  by  the  Books  of  the  Company,  except  that  it 

does  not  state  the  amount  of  Investments  and  Bills  placed  as  security  against  Deposits. 

J.  GURNEY  FOWLER,"  P.C.A.  (Price,  Waterhouse  &  Co.), 


35  CoBSHiLL,  4th  January,  1907. 


FRANCIS  W.  PIXLEY,  F.C.A.  (Jackson.  Pixley,  Browning,  Husey  &  Co.) 


[Audiion. 


i 


Che  Inoestors'  Reoieu) 


Edited  by  A,  J,  Wilson  and  Son. 


Vol.  XIX.— No.  474. 

Mew  B«ri«>. 


SATURDAY,  FEBRUARY  2,  1907. 


V    Mwtpayar.   / 


Price  6d. 


^  Replies  to  Dnqu tries  about 
Stocks  and  ^Jjares 


each  week  in   Ihe  Invkstoks'   Rkview  on  the 


•(ilIovvinK  terms  :  — 
One    Keply    to    One    Question  —  One   Shilling.     Any 

number  oi  <iuestions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  (|uestions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
e  printed  replies, 
or  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
ance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
;he  following  week  to  Subscribers. 

eposits  of  "  Query  Money"  may  be  made  in  advance,  and  will 
acknowlede;ed     in     the     "Answers"     column.        Notice      of 
haustion  will  also  be  given  there. 

If  templed  to  speculate  by  circularising  brokers  Readers  should 
se  and  ask  the  Invkstoks'  Keview  first :  its  reply  will  probably 
e  theiTi  from  many  a  loss. 
Telegrams    advising  about   new   securities  cost    Half-a- 
Crown  each,  plus  cost  ol  ttie  telegram. 

Private  Letters    in   answer    to    inquiries    can    be   had    if 

ilesired.       The     minimum     charge     lor     such     letters    is    Ten 

Shillings,  but   for  this   three    questions   will    be   answered    if 

li-sired.     For  every  <)uestion  beyond   three  replied  to  in  any  one 

ucr  the  charge  is  Half-a-Crown  per  question. 

■Correspondents  can  have  their  lists  of  investments  overhauled 
d  advised  upon  by  letter  on  precisely  the  same  terms. 
AI.SO  models  of  grouped  investments  will  be  supplied  according 
direct. ons  given  and  on  the  following  terms,  each  list  tieing 
distinct  and  never  a  mere  repetition  :  -  For  any  number  ol  stocks 
.ip  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
•each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


V 


PUBLISHER'S  NOTICES. 


XX)i  Investors*  Review  is  a  subscription  Joumal,  and  will 
be  delivered  lo  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  lollowing  terms: — 

One  Year  -  £1  Is.        Six  Months  -  lis.        Three  Months  •  5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Iiilaiid,  and 

Sjd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
th,in  the  F'irst  Post  on  Friday  Mornitig. 

For  a  fortnixht  beiore  the  Subscripiion  expires  the  Investors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  liound  Volumes  16s.  6d.,  or  178.  3d.  post 
free. 

Cheques  and  I'D.  Drafts  should  be  made  payable  to 

i^CLUMENT  WILSON, 

IB,  "  Investor's'  Review  "  Office, 

I^E  ^orfollc  Houiie,  Norfolk  Street, 

IK  London,  W.C. 

I^P  r/ie  Editors  cannot  undertake  to  return  rejected  com- 
muntcatlons. 

i    Letters  from  correspondents   must.  In  every  case,  be 
utltentlcated  by  tne  name  and  address  oi  the  writer. 
The  Editors  desire  It  to  be  understood  that  a  charge  Is 
iade  tor  the  insertion  oi  reports  under  the  heading  tt 
'•ompany  Meetings,  and  they  cannot  accept  responsibility 


Zbc  Snpcstors'  lReplev:>- 


The    Deadly    Malaria    of  Militarism  In 
Germany,  France  and  England. 

.Xew.spaper    writt-r.s    in    llii.s    rmiiilrj     iipin-iir    to    bif 
iifl^rccd    thiit   the   result   of   the   election.s   for   the   new 
(ierman  Keich.st.ijr  so  far  .settled  is  a  Irhimph  for  (Jcr- 
man  Jinj^^oism,  an  endorsement  of  the  extr.ivaj;ant  and 
aj^-f^ressive  policy  of  ihe  K;ii.ser.     We  are  not  .so  sv.r> 
Mrst  of  all,  it  is  by  no  means  certain  that  the  K.iIm 
is  af,')4ressive,   tliouf,'h  exlravajjant  he    may    be.      His 
words  are  often   triiciilenl    in   tone,   :md   h(;    did    mak<- 
some  moM'inenls   tow.irds  interference   where  he  w;is 
not  particularly  wanted  in  .MorrHVo  ;  but  there  has  bc«-n 
no    conspicuous     incident    in    his   whole   career   of  an 
.ittempt  to  stir  up  strife  calculated  to  set  the  nation.s  of 
Western  luirope  by  the  ears  for  his  own  profit,  and  his 
feats  as  a  "  land  ij-rabber  "  are  as  nothinjj  compared 
to  our  own.      It   is  quite   natural,    moreover,   that   the 
(Ierman   Government    should   desire    to    imitate    i>i'.. 
iialions   in   laying   bold   of   w;isle   places   in   the   t-.i.;.  . 
because   the   popul.ttion     j^^rows     rapidly    and     ha.s    no 
adequate  outlet.      Its  surplus   now  drifts  away   to  the 
L'nited  .States,    to  .Mexico,     Mrazil,    .Arfjcntina,    < 
Peru,   and   to  a   less   extent     into     liritish    posse.s- 
abroad.      Wli.it  more  n.atural  than  that    the    (ierman 
nation  should  wish  to  have  territories  of  its  own  into 
which  settlers  of  (Ierman  nationality  mij^'ht  flow?   From 
this  point  of  view  the  victory  of  the   Kai.ser  and  his 
Chancellor  at  the  polls,  if  it  be  a  victory,  is  reasonable 
cnoufjh,  not  necessarily  "  Jinj^o  "  at  all  in  Ihe  F.nfjiish 
sense  of  the  word,  and  what  we  should  expect.     To  us, 
however,  the  most  interesting;'  incident  about  the.se  eln  - 
lions  is  the  evidence  they  f;i\e  th;il  the  (Ierman  peoplr 
are  wakinjj  up,  and  beifinninf;;  to  re.ali.se  that  they  ha\e 
a  means  of  expressing,'  their  will  throufjh  the  pollin).; 
booth,     of     which    too    many    of    them    have    hitherto 
iieg'lected  to  make  use.      It  is  becau.se  the  people  ha\e 
become  alive  to  their  power  that   Socialism  has  been 
ijiven  a  .set-back.     It  has  not  been  defeated,  the  num- 
bers of  those  who  dream  this  dream  of  a  Commim  -: 
state  has  not  become  less,  for  the  misery  of  the  nia.->.Nt  - 
does  not  diminish,   in   spile  of  (ierm.-m  industrial  ex- 
pan.sion  and  the  really  majfnificent  development  of  the 
country  in  many  directions,  but  they  have  been  over- 
whelmed by  masses  still   lander.      It  does  not   matter 
much   if   the   vote   is   sometimes   wronjj.      We  are   not 
.'ifraid  of  Clerical  reaction  because  the  centre  par)' 
increased  its  strenj,jth.     Time  will  correct  any  mi-.; 
of  this  kind,  and  meantime  it  is  better  that  a  jx-ople 
should  sometimes  jjive  a  mistaken  vole    than    that    ii 
should  never  vote  at  all.      Hecau.se    ihe    middle-<-la.s>. 
the  indifl'erents,  have  arou.sed  thenvselves  to  iro  to  the 
polls  this  lime  we  are  more  hopefid  of    the    future   ol 
Cerman  Imperial  autonomy  than  il  was  p<j.Svsible  i"  •»•■ 
while  the  best  interests  of  the  country  seemed  to  b. 
a   prey  to  discontented  factions,   misled  by   f:'  i 
Irines  of  a  political  paradise. 

Surely  the  load  ihe  Cicrman  pi-ople  have  i<>  • 
thanks  to  the  prevailinj^  fashion  of   ImjH-rialism. 
he  trusted  to  correct  :my  ze:d  for  expansion,  .' 
lo  impose  the  rule  of  the  l-Impire  promi.scuo; 
subject  races.     We  have  been  lookinjj  a  lillle  int..  ■ 
tif^fures  of  military  oull.iy  and  debt  bttrdrn  borne  b- 
three  j;rcat  Powers  of  \Vestern  Furn- 
point  of  View  the  product  of  i>ur  c\.' 
mind   with  a  sense  of  hopelessness,  in  another  il  is 
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almost  encouraging,  because  the  disease  has  become  so 
deadly  that  those  who  suffer  will  be  driven  within  a  few 
years  to  seek  lor  a  remedy — the  remedy  of  disarma- 
ment. \\\;  have  dealt  with  the  figures  given  in  our  own 
statistical  abstract  alone,  complete  returns  from  the 
various  countries  for  later  dates  than  it  gives  not  being 
available.  The  totals  are  consequently  not  quite 
synchronous,  but  that  does  not  matter  much  for  the 
purpose  in  hand,  because  no  return  dealt  with  goes 
further  back  than  1904.  The  completed  accounts  for 
that  budget  year  indicate  that  about  80  per  cent,  of  the 
German  Imperial  revenue  from  taxation  was  then 
absorbed  by  the  naval  and  military  charges  incident  to 
the  maintenance  of  a  great  army  and  a  growing  fleet  ; 
and  in  that  80  per  cent,  we  have  not  included  the  heavy 
outlay  upon  the  South-West  African  war  or  the  costs 
of  the  china  establishment.  Debt  took  another  ig  per 
cent,  of  the  income  from  taxation,  so  that  we  may  say 
of  the  German  Empire  that  the  whole  of  its  resources 
drawn  from  taxation  habitually  go  in  maintaining  the 
military  and  naval  establishments  and  in  paying  the 
charges  upon  debts  arising  directly  or  indirectly  from 
past  warlike  expenditure.  There  are  other  revenues,  no 
doubt,  out  of  which  the  civil  charges  are  met,  such  as 
posts  and  telegraphs,  railways.  State  banks,  and  un- 
specified receipts  ;  but  this  is  the  result  so  far  as  taxa- 
tion alone  is  concerned,  and  in  making  the  calculations 
we  have  included  the  matricular  contributions  from  the 
various  States  composing  the  Empire,  although  not 
quite  sure  that  this  should  have  been  done,  since  they 
are  to  some  extent  a  cross  entry.  The  revenue,  as  we 
make  it  up,  was  about  ;£"6o,ooo,ooo  in  that  year,  and 
the  cost  of  the  army  and  navy  about  ;^^48,ooo,ooo, 
debt  taking  another  ;£'i  1,500,000  or  thereby. 

How  does  this  contrast  with  France  and  the 
United  Kingdom  ?  The  revenue  of  France  from 
taxation,  also  in  1904,  was  about  ;^i 24,000,000. 
We  arrive  at  this  figure  by  including  all  the 
State  monopolies  except  the  Post  Office,  Tele- 
graphs, and  Telephones,  but  leave  out  of  account 
in  addition  to  these  three  revenue  from  State  domains, 
forests  and  miscellaneous  sources.  Of  this  revenue, 
as  given,  something  like  ;£"4i,ooo,ooo  or  33  per  cent, 
was  absorbed  by  the  army  and  navy,  while  another 
;^47,ooo,ooo  or  38  per  cent,  went  to  meet  the  charges 
upon  the  debt  of  the  Republic.  Our  own  position  is 
similar,  only  that  we,  in  imitation  of  Germany,  have 
been  spending  at  a  much  more  reckless  speed  than 
France  upon  our  fighting  forces.  The  figures  taken 
in  this  instance  for  illustration  are  those  for  the  past 
year  ended  March  31,  1906,  and  it  would  not  be  fair 
to  compare  earlier  years,  because  only  in  1905-6  can 
the  country  be  said  to  have  really  begun  to  escape  from 
the  direct  consequences  of  the  South  African  War  out- 
lay. Our  Imperial  income  from  taxation  in  the  year 
ended  March  31  last  was  about  ;^  120,000,000,  and  of 
this  ;^'62,ooo,ooo,  without  counting  the  miscellaneous 
borrowings  and  "  works  "  spendings  continually  going 
on,  was  absorbed  for  behoof  of  the  army  and  navy,  or 
49  per  cent,  of  the  total.  Another  ;^28,ooo,ooo  went 
to  meet  the  charges  upon  the  public  debt,  which  itself 
is  mostly  a  relic  of  wars.  This  made  away  with  20.3 
per  cent,  more  of  the  taxation  revenue,  so  that  alto- 
gether nearly  70  per  cent,  of  this  revenue  was  swept 
away  by  the  current  charges  imposed  upon  the  nation 
by  militarism  and  by  the  debt  accumulations  resulting 
from  past  wars.  Adding  the  figures  for  the  three  coun- 
tries together,  so  as  to  sum  the  matter  up,  we  find  a 
revenue  from  taxation  for  the  whole  of  them  aggregat- 
ing about  ;^304,ooo,ooo,  of  which  ;^i5i,ooo,ooo  went 
to  maintain  the  man-killing  apparatus  by  land  and  sea 
and  ;£?86,5oo,ooo  to  cover  debt  charges.  Altogether, 
therefore,  about^'237, 500,000  out  of  ;£r3 04, 000, 000  may 
be  said  to  disappear  in  these  two  directions  under  pre- 
sent fashions.  This  amounts  to  nearh'  79  per  cent,  of 
their  entire  income  from  taxation,  and  we  sav  again 
that  it  is  impossible  for  any  civilised  community,  we  do 
not  care  how  prosperous  it  may  be,  how  favoured  by  its 
natural  resources  and  the  energy  of  its  people,  to  go 
on  year  after  year  carrying  a  dead  weight  of  this 
description    without    bringing    upon    itself    inanition. 


decay,  ultimate  obliteration  as  a  great  nation,  let  alone 
a  great  Power. 

Sooner  or  later,  therefore,  we  believe  that  the  three 
greatest  Powers  of  Europe  must  disarm,  for  if  they  do 
not  they  will  be  outstripped  in  the  race  by  smaller 
countries,  who,  although  attempting  to  imitate  their 
great  neighbours  in  spending  money  on  what  profits 
them  not,  are  still  either  prudent  enough  or  sufficiently 
checked  by  their  poverty  to  avoid  the  extreme  folly  the 
figures  we  have  quoted  exhibit.  During  the  electoral 
contest  in  Germany,  the  Vorivurts  stated  that  in  the 
course  of  the  past  20  years  the  German  nation  had 
spent  ;^8oo,ooo,ooo  on  the  army  and  navy,  most  of 
which  came  from  the  pockets  of  the  German  working 
classes,  and  that  only  _£'g2,ooo,ooo  in  all  that  time 
had  been  granted  back  towards  meeting  the  cost  of 
workmen's  insurance,  as  a  dole  to  keep  them  sweet. 
This  disproportion  cannot  possibly  continue,  and  the 
polling  booth  triumph  of  the  Kaiser,  if  triumph  it  be, 
will  be  short-lived  if  the  new  Reichstag  does  not  devote 
its  energies  to  finding  remedies  for  the  distress  and 
poverty  now  permeating  the  masses  of  the  nation  from 
one  end  of  the  l'"mpire  to  the  other.  .\nd  the  first  step 
towards  a  genuine  and  durable  remedy  must  be  an 
abatement  in  the  extravagant  demands  of  the  military 
faction.  Jingoism  may  shout  as  much  as  it  pleases, 
and  poll  with  a  patriotic  devotion  never  before  wit- 
nessed, but  it  must  submit  to  reason  in  the  end,  or  its 
votaries  and  Empire  together  will  have  their  hour  and 
their  sepulchre. 


Economic  and    Financial    Notes 
and  Correspondence. 


Railroad  Building  in  Canada. 

Canada  is  not  much  behind  the  States  in  the  appetite 
for  new  capital,  and  an  interesting  article  in  Wednes- 
day's Financial  Times  tells  us  some  facts  which  deserve 
to  be  summarised  illustrative  of  the  speed  with  which 
millions  are  going  into  new  railways  in  that  great 
dependency  of  the  British  crown.  For  the  past  year  the 
total  outlay  seems  to  have  been  about  ;£!' 12,600,000, 
and  of  this  the  Canadian  Pacific  spent  ;£^4,6oo,ooo, 
viz.,  ;^3,ooo,ooo  on  new  construction  and  ;^i,6oo,ooo 
on  new  equipment.  Next  came  the  Canadian  Northern, 
with  an  outlay  of  ;^3,ooo,ooo,  of  which  one-third  was 
on  equipment.  Less  was  done  by  the  Grand  Trunk 
Company,  but  even  it  managed  to  make  away  with 
;£^i,ooo,ooo,  spent  principally  on  additions  to  its  roll- 
ing stock.  The  Grand  Trunk  Pacific,  however,  dis- 
bursed about  ;^i,40o,ooo,  and  proposes  to  spend  :i 
very  much  larger  sum  in  the  current  year,  while  the 
Great  Northern  Railway  of  the  United  States,  Mr. 
James  J.  Hill's  pet  property,  is  credited  with  having 
spent  about  ;£,2,ooo,ooo,  presumablv  within  the 
Dominion.  Mining  undertakings,  including  the 
National  Trans-Continen-tal,  which  is  a  Dominion 
Government  affair,  bring  up  the  tale  to  the  round  total 
above  given,  and  we  learn  that  in  the  current  vear  very 
much  larger  sums  will  be  spent,  the  Dominion  Govern- 
ment alone  being  credited  with  a  determination  to  lay 
out,  perhaps,  ;£'2,ooo,ooo  on  its  National  Tran.s-Con- 
tinental  capital  devourer.  How  all  this  is  going  to  pay 
the  investor  we  are  not  able  to  estimate,  but  it  would 
be  interesting  if  some  facts  were  permitted  to  come 
through  illustrative  of  the  condition  of  that  immigrant 
population  which  has  been  hurried  into  the  Canadian 
North-West  in  tens  of  thousands  during  the  last  two 
or  three  years — we  might  say  in  hundreds  of  thousands. 
How  is  this  population  faring  during  the  present  bitter 
winter?  Ugly  rumours  were  current  some  time  ago 
about  a  shortage  of  fuel  in  at  least  one  district, 
and  we  should  like  to  know  what  the  fate  has  been  of 
these  poor  people  in  many  parts  of  the  over-praised^, 
North-West.  If  they  perish  of  cold  and  hunger  th^fll 
"  prosperity  "  of  the  Canadian  Pacific  and  Hudson's  ' 
Bay  companies  need  not,  of  course,  be  interfered  with  ; 
it  may  possiblv  be  enhanced,  as  the  land  taken  up  hyj 
the  defunct  will  mostly  revert  to  the  vendor  companies 
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who  will  resume  possession,  and  have  the  instalments 
paid  to  the  good.     But  we  hear  whispers  and  more  of 
sad  stories  of  disillusionment  and  worse  for  the  friends 
f  the  enticed. 

Cjty  of  London  Bkewekv. 

It  has  long  been  evident  that  the  altered  conditions 
f  the  brewing  trade  in  lingland,  and  especially  in 
London,  would  one  day  render  necessary  a  readjustment 
of  this  company's  assets,  and  when  dealing  with  the 
annual  accounts  twelve  months  ago  we  hazarded  the 
rediclion  that  an  overhaul  could  not  be  much  longer 
delayed.  It  is  all  to  the  good  that  the  directors  have 
recognised  the  inevitable,  and  in  response  lo  an  invita- 
tion extended  by  the  chairman  at  the  last  annual  meet- 
ing a  conference  was  held  later  in  the  year  between  the 
principal  shareholders  and  the  directors  for  the  pur- 
pose of  reviewing  the  position.  This  conclave  took 
place  in  November,  and  was  attended  by  about  60  share- 
holders. The  result  of  their  deliberations  was  a 
decision  to  write  down  some  of  the  assets  where  the 
depreciation  was  largest,  and  where  the  chances  of 
recovery  were  remote,  and  we  learn  from  the  report 
just  issued  that  the  total  sum  applied  was  ;£r22i,g22. 
Of  that,  ;£^20o,ooo  came  from  the  reserve  fund  and 
;^2i,g22  from  the  freeholds  and  leaseholds  suspense 
account,  and  possession  of  lhe.se  accumulations  would 
be  a  matter  for  considerable  congratulation,  except 
"that  a  very  large  part  of  the  total  reserve  consisted  of 
premiums  on  shares  and  debentures  obtained  when  the 
business  was  at  the  zenith  of  its  prosperity.  It  is  a 
painful  commentary  on  the  immense  change  which  has 
come  about  that  in  place  of  the  substantial  premiums 
one  time  existing  on  the  nominal  value  of  the  securi- 
ties the  ordinary  stock  now  stands  at  a  discount  of 
something  like  70  per  cent.,  meaning  a  market  value 
of  round  about  £30  for  each  ;tioo  of  stock,  and  the 
;^"io  shares,  ^2  paid,  would  be  given  away  by  their 
possessors  in  order  to  escape  further  liability  upon 
them.  Of  the  ;£,'20o,ooo  appropriated  from  the  reserve 
fund,  no  less  than  ;£^i58,g68  consisted  of  premiums, 
and  only  the  balance  of  ;^4i,o32  represented  undivided 
profits. 

The  entire  sum,  and  also  the  approriation  from  the 
suspense  account  mentioned,  has  been  applied  in  reduc- 
tion of  the  book  value  of  leaseholds  and  loans,  and 
there  now  remains  a  credit  of  ;^'ioo,ooo  to  the  reserve 
fund  and  _;^'7,288  to  the  freeholds  and  leaseholds 
suspense  account.  We  shall,  of  course,  hear  more 
about  the  matter  at  the  forthcoming  annual  meeting, 
and  in  view  of  the  statements  made  last  year  that 
certain  customers  were  in  difficulties  and  could  not  pay 
the  full  interest  on  their  loans,  proprietors  will  be 
anxious  to  hear  if  the  directors  consider  that  all  losses, 
present  and  prospective,  have  been  fully  provided  for. 
This  aspect  of  the  company's  misfortunes  is  emphasised 
by  the  directors'  remarks  that  the  depression  in  the 
London  trade  continues,  and  there  are  few,  if  any,  indi- 
cations of  immediate  improvement.  There  appears  to 
he  no  chance,  they  say,  of  the  war  tax  being  removed, 
and  rumours  are  afloat,  we  believe  well  founded,  of 
new  licensing  laws,  which  threaten  to  affect  the 
compromise,  so  called,  entered  into  by  the  Licensing 
Act  of  1904.  But  few  unbiassed  persons  would  deny 
that  the  licensing  laws  of  this  country  are  in  need  of 
very  drastic  revision,  and  although  an  alteration  may 
not  be  imminent,  this  is  one  of  the  questions  that  the 
Government  intends  to  take  into  consideration  in  the 
proximate  future.  The  beers  continue  to  be  of  a  most 
satisfactory  quality,  the  report  says,  but  unfortunately 
the  total  sales,  principally  in  Burton-brewed  ales,  show 
a  reduction  of  another  3f  per  cent.  That  brings  the 
total  shrinkage  in  four  years  to  i8f  per  cent.,  and 
while  this  kind  of  thing  goes  on  it  is  impossible  to 
helieve  that  all  troubles  can  be  at  an  end.  The  pv'ice  of 
malt  last  year  did  not  materially  alter,  but  hops  were 
considerably  cheaper. 

The  result  of  all  the.se  things  on  the  revenue  account 
is  an  increase  in  the  gross  profit  on  brewing  of  a  little 
more  than  ;£'2,ooo  at  a  total  of  ;£a 25,376,  and  as  the 


trade  and  other  charges,  repairs,    maintcnan>  > 
depreciation  took  ;^2,j24  less  at  ^'32,782,  the  actual 
income  goes  up  by  ^4,556  to  ^.92,594.      Nett  rent* 
gave  ^30,427    compared  with  ^30,203,  and  dividcndti 
on   investments    yielded    the    same,  ;t'i,433,   but    the 
interest  receivable  on  loans  fell  off  by  ;£"4,ooo  at  a  total 
"f  ;6'5>9oo-     ll  's  the  assets  from  which  such  income 
accrues  that  lie  at  the  bottom  of  much  of  the  trouble. 
Transfer    fees  were  ;^"57,  and    from    all    sources    the 
revenue  is  just  ^'730  larger  at  ^"140,411.     The  credit 
must  first  meet  charges  aggregating  £72,(150,  includ- 
■"ff  ;6i^i9*^  for  public-house  repairs  and  sundries,  an 
increase  ji^  1,700,  interest  on  delx-nture  stock  j^.  28,975, 
interest  on  deposits  and  loan  ;t'5)04'    t)r  ;£'584  less,  bad 
debts    ;£,9i035,     another     significant     item      although 
slightly  smaller,  directors'  fees  ;£?2,700,  and  salaries  of 
staff  ;£,7,762.    The  nett  balance  still  left  of  £jyii,7(ii  is 
smaller  by  £(^o    and  against  the  year  1903  there  is  a 
drop  of  almost  ;£,'40,ooo.     To  make  things  still  worse, 
the  sum  now  brought  forward  is  only  ;^5,44i    or  over 
;^"3,ooo  worse,  and  the  credit  still  remaining  for  dis- 
posal is  ;^'73,202.     .Allowance   for   lea.schold   deprecia- 
tion   is    ;£,i5,S44     compared    with  ;£^i6,472,   and  by 
further  reducing  the  sum  carried  forward  to  £2,(^0 
the  directors  provide  the  preference  dividend,  and  again 
m.anage  to  .squeeze  out  3  per  cent,   for  the  ordinary 
stock  and  shares.     The  effect  of  the  writing  down  of 
as.sets  is  mainly  .seen  in  the  loans  on  mortgage,  book 
debts,  interest  and  rents  receivable,  which  at  ;£r369,505 
have  been  reduced  by  ;£'i 58,637.     l-Veehold  and  lease- 
hold houses  are  lower  by  ;£"90,334  at  ;£ri,672,428,  and 
the  brewery,  with  fixed  plant,  rolling  and  other  stock, 
appears  at  ;^474,87i     or  a  drop  of  £q,22!,.      Invest- 
ments remain  at  their  cost  price  of  ;£r50,ooo,  and  there 
IS  a  moderate  increa.se  in  the  cash  balance  to  ;£?!  1,206. 
Total  of  the  balance-sheet  is  now  ;£r2,578,oio    against 
;^2,83i,907,  and  it  only  remains  to  briefly  indicate  the 
small  changes  on  the  debit  side  of  the  account.  Reserves 
have  already  been  referred  to,  and  there  is,  of  course, 
no  movement  in  the  ordinary  and  preference  capital  of 
^'1,500,570  nor  in  the  debenture  stock  of  j£r8oo,ooo. 
Deposits    with    interest    are    lower    by    ;£^36,373    at 
;£^go,3i9,  rather  a  significant  movement,  as  it  seems 
to  indicate  that  people  previously    satisfied    with    the 
position  are  so  no    longer.     Sundry    creditors,  includ- 
ing a  bank  loan  of  ;£ri5,ooo,  are  larger  at  ;£r35,43i, 
and  rents  due  by  the  company  appear  at  ;^4,42 1  • 

English  Velvet  .^nd  Cord  Dvers. 

This  undertaking,  blessed  with  14  directors  for  its 
guidance,  again  did  better  in  the  twelve  months  to 
December  31,  1906,  and  there  was  room  for  improve- 
ment. In  a  way  the  trust  has  been  one  of  the  best  of 
its  kind,  which  is  not  necessarily  saying  very  much, 
and  at  first  sight  last  year's  profits  look  substantial,  but 
no  company  can  be  considered  to  do  well  which  does 
not  steadily  provide  a  fair  return  on  the  capital  involved 
and  at  the  same  time  leave,  a  bidance  of  revenue  for 
strengthening  the  finances.  So  far  as  one  can  tell,  the 
matter  of  a  reserve  fund  has  not  entered  the  head  of  a 
single  one  of  the  14  directors,  and  we  know  that  the 
intangible  portion  of  the  profxjrty  account,  which  has 
a  balance-sheet  value  of  ;£'653,9og,  is  pretty  large.  If 
it  is  not — and  we  have  never  been  allowed  to  learn  the 
figure — then  the  depreciation  allowance  for  the  year  of 
;£"i 3,487  or  2  per  cent,  on  the  total  sum  is  hopelessly 
inadequate.  The  additions  to  capital  account  for  the 
year  are  just  about  as  much,  that  is  ;^I3,434,  and  the 
property  item  therefore  shows  practicallv  no  change. 
Happily  the  share  and  debenture  capital  is  a  good  deal 
in  excess  of  these  assets,  and  the  company  is  able  to 
keep  going  without  any  particular  str.iin.  Only 
;£^25,o85  is  due  to  sundry  creditors,  which  form  the 
entire  floating  liabilities,  although  ;^"40,ooo  of  deben- 
ture stock  rests  with  the  bankers  as  a  collateral  security 
for  loans  should  they  be  required,  and  on  the  assets 
side  sundry  debtors  alone  owe  ;^r37.o23.  Cash  in  band 
and  at  bankers  looks  quite  substantial  at  £^t,^f>,  and 
is  actually  in  excess  of  the  unappropriated  profit 
£^6,^23.  Stock-in-trade  and  work  in  progress  has  bee:i 


liS 


Cbe  3nve8tor8*  IRevfew* 


[Ff.bkuary  2,  1907. 


valued  at  ;£,-4i555)  ^ome  undisclosed  investments  are 
entered  at  ;£J5,020,  and  the  trustees  for  the  debenture- 
holders  hold  certain  other  securities  valued  at  ;^4,750. 
Payments  in  advance  for  insurance,  rates,  and  advertis- 
ing: carried  forward  show  a  reduction  of  ^^2,089  to 
;£,5,947,  and  we  hope  the  item  will  not  be  allowed  to 
g;row  ag-ain,  As  to  results,  the  profits  from  branches 
for  the  year  were  no  less  than  /'''7,544.,  an  improvement 
of  ^12,843  over  the  previous  year,  and  probably  the 
vendor  directors  were  as  much  surprised  as  anyone  at 
the  result.  Interest  and  dividends  gave  a  further  amount 
of  ^i,86g,  and  transfer  fees  yielded  ;£^57,  a  total  of 
^'69,470  ag-ainst  ;£r54,735  last  year  and  £:48,487  in 
the  year  before  that.  This  seems  to  indicate  steady 
improvement,  but  it  must  not  be  forgotten  that  the 
income  for  1904  was  something  like  ;£rio,ooo  below  that 
of  the  preceding  year.  Head  otiice  expenses,  including 
managing  director's  remuneration,  advertising,  &c., 
have  grown  by  ;^'i,i43,  but  again  the  allowance  for 
depreciation  is  cut  down,  this  time  by  ;^584,  and  one 
would  think  that  as  the  machinery  and  plant  grew 
older  the  allowance  for  wastage  should  be  increased 
rather  than  diminished.  Interest  on  debenture  stock 
takes  the  usual  ;£'8,379,  and  ;^37,i39  ij  left.  Add  in 
the  considerable  sum  of  ;^i4,68o  brought  forward,  and 
the  credit  for  disposal  is  ;£^5i,8ig,  and  after  meeting 
the  preference  dividend  the  distribution  on  the  ordinary 
.shares  is  doubled,  making  it  6  per  cent.,  and  ^^9,140  is 
added  to  the  carry  forward,  which  will  now  be  ;^23,820. 
This  must  be  considered  a  fairly  good  result  as  things 
go,  but  the  fact  that  the  directors  prefer  to  increase  the 
carry  forward  rather  than  to  commence  a  reserve  fund 
rouses  the  suspicion  that  a  continuance  of  the  present 
prosperity  would  be  rather  surprising  to  those  in 
control. 

Mr.  Vaile  on  New  Zealand  Railways. 

Mr.  Samuel  Vaile  hammers  away  at  the  administra- 
tion of  New  Zealand  railways,  and  has  sent  us  another 
series  of  letters  by  him,  in  which  he  maintains  that  the 
whole  administration  is  corrupt,  and  the  statistics 
issued  by  the  Government  shamefully  misleading.  We 
have  already  intimated  that  in  this  view  we  are  dis- 
posed to  agree,  but  as  long  as  the  New  Zealand 
Government,  now  presided  over  by  a  gentleman  whose 
own  business  record  is  one  of  the  least  satisfactory  we 
ever  came  across,  and  as  long  as  New  Zealand  can 
raise  loan  after  loan  without  hindrance  or  remon- 
strance, the  catastrophe,  inevitable  some  day,  may  be 
postponed.  In  his  latest  letters  Mr.  Vaile  points  out 
that  the  cost  of  the  additions  to  the  mileage  of  lines  in 
the  colony  has  been  perfectly  monstrous.  When  the 
late  Richard  Seddon  took  charge  of  the  railways  of 
the  colony  in  1886  they  were  of  a  length  of  2,014  miles, 
the  outlay  on  which  represented  an  average  cost  of 
;£j"8, 107  per  mile.  This  at  4  per  cent,  involved  a 
charge  of  ;^324  5s.  7d.  for  interest  on  every  mile  of 
railway.  Five  years  later  there  were  nearly  200  miles 
of  additional  lines,  but  the  average  cost  of  the  whole 
2,212  miles  had  risen  to  ;£,8,2<^i  per  mile,  and  the  in- 
terest charge  per  mile  to  ;^339  12s.  gd.  Five  years 
later  still  the  mileage  had  expanded  to  2,407,  and  the 
cost  to  ;^io,oo9  per  mile,  which  meant  ;£'400  7s.  2d. 
per  mile  for  interest  on  the  capital  at  4  per  cent. 
During  the  last  ten  years,  he  adds,  under  the  adminis- 
tration of  Mr.  Seddon  and  Sir  Joseph  Ward, 
^^7,763, 12 1  was  charged  to  capital  on  account  of  the 
railways,  and  for  this  393  miles  of  additional  line  were 
built  costing  an  average  of  ;^^i9,753  per  mile  or 
7^3,539  per  mile  more  than  double  the  average  cost  at 
the  date  when  Seddon  took  the  management  over. 
The  interest  now  payable  on  every  mile  of  open  rail- 
way has,  under  the  administration  of  these  two  men, 
risen  by  £76  is.  7d.  per  mile,  and  the  total  loss  in- 
curred in  their  working  has  increased  from  ;^32 1,558 
in  1896  to  ;^.'697,io7  in  1906.  The  loss  in  the  ten 
years  has  therefore  more  than  doubled,  and  Mr.  Vaile 
contends  that  the  railways  of  the  colony  are  abso- 
lutely bankrupt,  and  also  that  they  are  managed  for 
political  ends,  steeped  in  corruption,  inefficient  in  their 


ser\ice,  and  in  other  ways  a  scandal  to  the  colony. 
What  has  the  .\gent-General  to  say  to  an  indictment 
like  this? 


American  Business  Notes. 

New  York  appears  to  Ix^  still  doing  its  lx;st  to  relievi- 
ioreign  markets  of  the  mass  of  paper  dumped  upon 
them  in  the  past  year,  for  the  return  of  the  New  York 
.Associated  Banks  last  week  again  indicated  an  incon- 
venient pressure  upon  their  resources.  Loans  and  dis- 
counts, that  is  to  say,  rose  by  another  822,030,000. 
We  di(>  not  fancy  this  kindi  of  thing  can  go  on  much 
longer  without  again  bringing  trouble  on  the  Wall 
.Street  market,  but  meanwhile  swelling  out  loans  also 
bulges  deposits,  which  accordingly,  thanks  to  some  in- 
crease in  the  reserve,  rose  by  $24,580,000.  The  banks 
gained  $4,260,000  in  specie  and  lost  $1,020,000  in  legal 
tender.  It  follows  that  the  surplus  reserve,  although 
down  $2,900,000  on  the  week,  was  still  $15,563,000  or 
about  $270,000  more  than  the  figure  for  the  correspond- 
ing week  of  the  past  year.  None  the  less  was  the 
return  as  a  whole  the  weakest  of  the  same  date  for  the 
past  17  years.  For  all  that,  money  remains  cheap 
on  Wall  Street,  and  it  has  l>een  possible  to  get  time 
loans  there  at  less  than  5  per  cent.  L'p  to  a  point  and 
at  times  the  borrowers  can  dictate  to  the  lenders. 

Perhaps  the  diligence  with  which  short  term  bond.< 
are  being  manufactured  by  the  railroad  companies  and 
sold  on  Europ>ean  markets  may  .'>erve  to  relieve  the 
strain,  provided  these  markets  take  them  up  with  the 
thoughtless  freedom  they  often  exhibit  in  handling 
securities  of  the  kind.  We  mentioned  last  week  the 
sale  of  Southern  Railway  bonds  at  a  price  yielding  the 
buyers  on  this  side  6  per  cent.,  and  now  Messrs.  J.  P. 
Morgan  and  Co.  are  busy  placing  as  much  as  they 
can  of  an  issue  of  850,000,000  of  5  per  cent,  three 
year  notes  of  the  New  York  Central  Railroad  Company 
and  its  dependencies.  These  were  at  lirst  offered  here 
at  par,  but  found  few  takers,  .so  the  price  is  down. 
Such  paper  offers  small  attraction  to  the  general 
public,  which  does  not  understand  a  security 
repayable  in  two,  three,  or  five  years  and  wants  some- 
thing that  will  serve  as  a  depositary  for  its  savings  for 
a  much  longer  time,  or  something  that  will  move. 
However,  if  these  debt  certilicates  are  sold  with  success 
the  credit  thus  created  on  our  side  may  make  it  easier 
for  the  New  York  financier.^  to  provide  for  their  many 
obligations  falling  due  here  between  now  and  the  end 
of  March.  .Anxiety  still  exists  in  banking  circles  as  to 
how  the  credit  created  to  finance  .Amcricari  railroad 
speculations  over  the  end  of  the  year  is  going  to  l)e  liqui- 
dated, but  they  are  ingenious  people  in  America,  and 
by  constantly  creating  and  selling  floating  debts  of 
their  railroads  they  may  again  turn  the  corner.  What 
the  legal  position  of  these  short  term  notes  may  be 
no1x>dy  seems;  to  ask,  but  dangerous  complications 
have  arisen  in  former  years  through  the  existence  of 
unwieldy  floating  debts,  and  not  infrequently  the.se 
debts  have  been  found  to  stand  in  front  of  the  regular 
mortgages,  so  that  the  unfortunate  people  who  have 
txjught  a  bond  thinking  it  represented  a  genuine 
security  may  wake  up  some  day  to  find  a  receiven  in 
possession  for  behoof  of  the  floating  debt  holders. 

It  seems  to  be  true  after  all  that  the  great  Mr.  Jame.s 
J.  Hill  wants  the  railroads  of  his  country  to  spend 
alx>ut  ;^220,ooo,ooo  of  new  capital  every  year  in  the 
next  five  years  in  order  tO'  bring  them  up  to  the  mark. 
Thev  want  bringing  up,  we  quite  admit.  In  fact, 
hardly  a  week  passes  but  .some  gruesome  and  mur- 
derous railway  accident  in  the  States  occurs  to  remind 
us  of  the  raw  and  barbaric  condition  of  most  of  the 
railroad  lines  in  that  country,  of  their  crude,  unde- 
\eloped  savagery.  Still,  it  is  a  large  order,  upwards 
of  ;^^ 1, 000, 000, 000  of  new  money  in  five  years  to  b^H 
put  into  these  railroads  and  only  5  per  cent,  per  annum^BI 
to  be  added  to  their  mileage.  The  figures  do  not  seem 
to  harmonise  quite,  unless  on  the  assumption  that  the 
bulk  of  the  existing  iron  threads  want  respinning. 
And  it  is  true  enough  that  during  the  last  few  months, 
or  in  the  course    of    the  past    year,    new  capital  for 
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Amcrit-an  railroads  lo  the  tunc  <j1  ^.'240,000,000  ha.s 
Iwt-n  created.  .Ml  of  it  i.s  not  yet  issued^  but  it  will 
be  hurried  out,  we  may  be  sure,  at  the  earliest  possibl.- 
date. 

What  makes  this  dcvourinj^  necessity  lor  more 
money  in  the  railroads  tlie  more  puzzlinj;  is  that  we 
cannot  see  where  the  trallic  has  f,'enuinely  developed  to 
an  extent  which  makes  this  requirement  an  urgency  of 
the  hour.  We  know  very  well  that  the  population  of 
the  Union  incrca.ses  rapidly,  that  the  Teuton  }foes 
there  and  the  .Scandinavian,  the  Italian  and  tlie 
Russian,  all  that  luiropc.  can  disf^orj,^e  and  force  into 
the  country  ;  but  even  so,  there  have  not  been  such 
developments  there  within  the  last  two  or  three  years 
as  to  drive  the  railroad.s  to  the  extremity  allcped 
tliroujrh  want  of  mean.s  of  "  conductinfr  "  the  traffic. 
We  sus|K'ct,  therefore,  that  much  of  the  g-lut  of  busi- 
ness clamoured  about  is  really  the  product  of  fjamblinK-, 
of  the;  multiplication  of  securities  in  all  directions  in 
order  to  stimulate  or  force  that  kind  of  business  which 
is  all  done  on  creflit,  of  industries  created  by  credit, 
fomented  by  credit,  pro\  ided  with  outlets  or  customers 
by  credit,  and  that  we'  shall  presently  find  a  reaction 
upon  us  which  mifjht  },'o  far  enough  to  throw  a  j»-<kkI 
deal  of  the  existins,--  roliini,'^-stock  of  the  railroads,  in 
some  parts  of  the  country  and  temporarily  at  least,  out 
of  employment.  That  has  happened  before,  and  we 
Lsec  no  reason  why  it  should  not  happen  aj^^ain. 

The  forTcij,'n  track-  of  the  Union,  at  any  rate,  does 
iKvt  warrant  us  in  cominj,--  to  the  conclusion  that  a  dire 
necessity  exists  for  the  spendinjj  of  infinite  millions 
in  bringing-  the  railroad  tracks  of  the  country  and  their 
trundling  appliances  up  to  the  requisite  efficiency. 
Trade  does  grow,  but  not  in  any  remarkable  manner, 
and  it  is  still  what  you  might  call  a  trade  in  raw  pro- 
duce, of  which  the  greatc-st  item  is  cotton.  On  the 
twelve  months  the  increase  in  breadstuffs,  meat,  and 
dairy  prodinx%  cattle,  hogs,  &c.j  cotton  and  mineral 
oil  was  only  $71,442,000  upon  1905 — that  is,  afxjut 
;£,"! 4, 300,000— and'  to  this  increase  the  greatest  con- 
tribution was  provided  by  breadstuffs,  cotton  follow- 
ing. Doubtless  there  are  increases  in  the  exports  of 
manufactured  articles,  but  the  whole  together  tx'rtainly 
does  not  indicate  such  an  augmentation  of  the  weight 
transported  a.s  would  compel  the  railways  to  pour  out 
hundreds  of  millions  of  new  money  in  order  to  copo 
\vith  the  traffic  offered  to  them.  Are  the  peoijle  at 
liome  doing  so  much  better,  growing  sO'  much  more 
wealthy? 

My  way  of  giving  a  handy  epitome  that  may  prove 
useful  for  reference,  we  cut  the  following  from  this 
week'.s  "  Financial  .Supplement  "  of  the  Times.  It  gives 
details  of  actual  and  proposed  railroad  capital  emis- 
sions to  date  : — 

.Authorised.— New  York  Centra!  stork,  ^/o.ocm.ooo ;  Union 
Pacific  Preference  stock,  $100,000,000  ;  Southern  Railway  bonds, 
#110,000,000;  North-Western  stock,  $75,000,000;  St.  Paul  stock, 
$50,000,000 ;  Norfolk  and  Western  convertible  bonds, 
$20,000,000 ;  Wabash  bonds,  $6n.oon,oan ;  Seaboard  bonds, 
*ii,ooo,ooo;  Lake  Shore  bonds,  $15,000,000.  Authority  aske<d 
for.^I'ennsylvania  stock  and  bonds  $j<io,c)oo.ooo ;  Atchison 
stock  or  bonds,  $100,000,000.  In  process  of  sale. — Northern 
I'acific  stock,  $q^, 000,000  ;  Great  Northern  stock,  $60,000,000 ; 
N'orth-Western  stock,  $25,000,000 ;  Norfolk  and  Western  con- 
vertible bonds,  $14,000,000;  C.C.C.  and  St.  I.ouis  stock, 
$10,000,000;  .Seaboard  Air  Line  bonds,  $7,000,000;  St.  Paul 
stock,  $100,000,000.     Total,  $1,120,000,000. 

Hut  we  seem  only  at  the  beginning,  and  in  :iddition 
to  the  short  term  notes  of  the  New  York  Central, 
mentioned  above,  we  have  now  to  mention  the  creation 
of  a  debt  of  $40,000,000  by  the  .American  Telephone 
Company.  It  takes  the  form  of  convertible  4  per  cent, 
bonds,  and  the  amalg.imalion  syndicate  in  who.se  hands 
the  issue  is  is  said  to  have  alre;idy  placed  $J5, 000,000 
of  the  total  abroad.  Within  the  Union,  it  seems,  none 
of  these  new  bond  issues  are  at  present  popular, 
but  if  they  can  be  placed  .ibroad  it  will  suit  tlie  Wall 
Street  market  very  mtich  better.  Then  the  I->ie  Com- 
pany is  s.iid  to  be  about  to  come  along  with  a  note 
issue,  and  doubtless  it  wants  money  very  much,  for 
it,  too,  has  been  most  happily  prosperous. 


The  Carnegie  Steel  Trust,  officially  known  as  tile 
I'nited  States  Steel  Corporation,  ha.s  ju&t  paid  U« 
"  regular  "  quarterly  dividends  on  the  ordinary  and 
preferred  sKjeks  for  the  last  quarter  of  igofi,  tbcsc  divi- 
dends being  at  the  rate  of  7  per  cent,  per  annum  on  the 
preferred  and  2  per  cent,  per  annum  on  the  deferred. 
I'Vom  the  summary  of  the  earnings  tclegr;iphcd  over 
we  think  much  more  might  have  l>een  paid  without 
"  busting  the  show,"  for  the.se  indeed  are  quite  stupen- 
dous. Translating  them  into  sterling,  we  learn  that 
in  the  quarter  ended  December  31  la.st  the  nett  profits 
came  to  ;£?8,350,oooo  in  round  figures,  or  ^'i,3of»,ooo 
more  than  in  the  last  quarter  of  1905.  Thi.s  brings  the 
profit  for  the  entire  year  up  to  the  glorious  fu'iir.-  ..f 
;£^3'. 324.000,  and  makes  the  aggregate 
jL7'3SS<ooo.  There  is  no  organised  group  of  iiiou^t.i.^ 
in  the  world  that  can  match  figures  like  these,  and  we 
have  no  energy  left  for  criticism  or  protest,  except  to 
hint  that  probably  the  urgency  with  which  the  railroad 
companies  are  demanding  fresh  capital  is  to  some  ex- 
tent explained  by  these  dazzling  totals.  In  the  past 
quarter  ;£r3, 100,000  was  set  aside  as  special  appropria- 
tion, doubtless  for  building  new  works  and  jhing.s  of 
that  sort.  .At  the  end  of  the  year,  moreover,  the  unful- 
filled orders  were,  at  8,489,716  tons,  884,632  tons  more 
than  at  the  end  of  1905.  If  this  continues,  we  .shall 
have  an  indefinite  number  of  additional  millions  of 
short  term  bonds  on  sale  in  Eurof)ean  money  markets. 

A    correspondent    in    \ew    York    wrii.v    1,,    ,,,.    ... 
follows  : — 

"If  you  should  be  saying  anything  about  tiic 
shortage  of  cars  of  which  the  railways  over  here  arc 
sjiying  ,so  much,  and  the  papers  at  their  service  are 
repeating  like  pa-rots,  you  may  .say  plainly  that  the 
whole  thing  is  the  reverse  of  tme.  The  fact  is  that  at 
shunting  stations  within  a  hundred  or  two  hundred 
miles  of  \ew  York  hundreds  of  cars  may  l>e  seen 
stalled  for  days-  and  even  weeks  tt^ethcr  unused. 
Tlie  fact  i.s,  a  car  shortage  has  Ijeen  artificially 
created  in  order  to  afford  an  excuse  for  the 
issuing  of  more  equipment  lx>nds  which  probably 
some  fuiropean  syndicate  or  foolish  invcstor.s-  will  bi- 
found  ready  to  purchase.  If  some  of  the  financial 
establishments  that  are  so  ready  to  take  up  any  kind 
of  .Vmerican  issues  of  bond.s,  ifcc,  would  employ  or  send 
over  trustworthy  men  to  report  on  what  cim  be  easily 
verified,  they  would  very  soon  leave  the  beautiful  stock 
and  lx>nd  certificates  they  get  up  here  to  be  used  for 
wall  or  wrapping  paper.  At  this  moment  there  is, 
according  to  one  man's  statement,  at  a  .station  on  the 
Pennsylvania  only  scverk  miles  from  New  ^'ork  over  a 
mile  length  of  cars  that  have  lxi-n  standing  idle  for 
weeks,  and  at  the  same  tinK'  excuses  are  made  by  the 
general  freight  agent  of  that  division  for  not  delivering 
freight,  shipped  in  one  case  on  November  26,  until 
December  17  that  there  was  a  shortage  of  cars.  There 
are  .stories  from  Chicago  of  trainloads  of  cattle  from 
Western  ranches  being  deliberately  side-tracked  at 
stations  at  a  distance  from  Chicago  under  pretence  that 
there  is  no  room  on  the  branch  lines  leading  to  the 
stockyards.  .After  two  or  three  days  the  shippers  re- 
ceive offers  from  the  packers'  agents  of  a  couple  or  so 
of  ct'nts  per  lb.  under  market  rates  for  their  cattle,  as 
they  arc  deteriorating,  &c.  In  most  cases  the  offer 
is  accepted  by  the  shippers  from  the  ranches  to  avoid 
furtfver  loss.  T\\e  collusion  Ix-tween  the  railroad  com- 
panies and  the  packers  is  obvious.  There  is  now  talk 
of  a  combination  of  ranchers  to  order  their  cattle  to  be 
brought  back  to  the  ranches  when  this  occurs,  and  to 
sue  the  railroad  companies  for  losses  and  damages. 
Meantime  the  public  suffers  under  this  anarchy  and 
robbery,  but  for  the  present  sheepishly  submits,  and 
actually  Ix'lieves,  that  Mr.  Roosevelt  is  the  enemy  of 
the  robl>crs  whose  money  was  contributed  to  put  him 
in  the  Pr»"sidj?ntial  chair.  And  so  the  game  goes  on, 
and  the  n^ues  thrive." 

It  is  reported  now  from  Washinplon  that  the  ship 
.subsidy  measure  the  President  wants  is  not   reallv  a 
"  ship  "  subsidy  measure,  but  •■  "  '"ail  "  subs!''v  i"" 
There's  a  good  der.I  In  i.  -!an>< 
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It  is  reported  that  the  price  asked  for  the  American 
Telephone  Company's  $40,000,000  of  new  convertible 
bonds  is  92A,  with  accrued  interest,  and  it  is  not  a 
particularly  tempting  price.  Another  piece  of  news 
is  that  the  Atchison  Company  is  hurrying-  out 
$98,000,000  of  convertible  bonds,  but  the  most  in- 
teresting item  of  all  this  week  must  be  given  in,  the 
words  of  the  Jones  Agency  telegram  of  Wednesday 
last.  "  Late  in  the  day,"  this  message  says,  "  it  was 
reported  that  the  Standard  Oil  interests  had  engaged 
Mr.  J.  R.  Keene  to  operate  in  depressing  stocks  to 
accomplish  certain  purposes,  among  these  being  to 
act  as.  a  check  upon  the  administration's  anti-corpora- 
tion activities,  also  to  depress  minor  copper  securities 
tor  the  purpoise  of  forcing  on  the  merger  of  the  Lake 
Copper  companies."  That  is  quite  frank  andi  very 
illuminating  as  to  the  tactics  of  the  disreputable  oil 
gang. 


Passing  Events. 

No  wonder  a  Birmingham  merchant  proclaimed  Mr. 
Lloyd-George  to  be  the  best  President  of  the  Board 
of  Trade  since  Mr.  Chamberlain.  He  is  showing  an 
activity  and  a  readiness  to  meet  the  wishes  of  the  com- 
munity which  even  that  great  man  did  not  always  dis- 
play, although  he  was  in  many  ways  immeasurably 
superior  to  most  of  the  "  Merovingians,"  as  we  might 
call  them,  who  have  in  the  interval  enjoyed  the  salary 
and  honour  of  presiding  over  the  Department.  .Amongst 
Mr.  Lloyd-George's  improvements  is  the  provision  of 
facilities  of  communicating  to  business  people  through- 
out the  country  information  collected  by  our  foreign 
Consuls.  Our  Consular  service  itself  wants  attending 
to,  and  Mr.  Lloyd-George  is  not  oblivious  of  the  neces- 
sity of  reform  in  that  direction,  but  something  will  be 
done  to  improve  the  Consuls  by  asking  them  to  do 
their  work,  and  many  men  who,  left  alone  in  the  old 
leisurely  and  indifferent  fashion,  would  never  think  of 
collecting  any  facts  will,  now  they  are  prodded  up, 
turn  out  to  be  quite  efficient  servants  of  their  country. 
Arrangements,  Mr.  Lloyd-George  said,  have  been  made 
that  information  received  through  the  Foreign  Office 
from  our  Consuls  will  pass  on  at  once  to  the  Intelli- 
gence Department  of  the  Board  of  Trade,  and  by  it  be 
communicated  to  Chambers  of  Commerce  throughout 
the  country.  If  the  news  is  important  and  urgent,  it 
will  be  sent  by  wire.  The  information  will  also  be 
published  in  the  "  Board  of  Trade  Journal,"  so  that 
it  will  not  henceforth  be  the  fault  of  the  Department  if 
business  people  are  not  kept  abreast  of  facts  interesting 
to  them  in  all  parts  of  the  world. 

Another  reform  hinted  at  is  some  change  in  the 
Patent  laws  whereby  British  industry  will  not  be  put  at 
the  mercy  of  foreigners  who  take  out  patents  for  their 
Inventions  in  this  country  and  use  privileges  thus 
secured  to  prevent  the  establishment  of  any  industry 
here  for  the  production  of  the  article  patented.  Thou- 
sands of  foreigners,  Mr.  Lloyd-George  said,  applied 
for  patents  here  in  the  course  of  a  year.  Rightly  enough, 
he  does  not  object  to  that,  but  he  considers  it  an  in- 
tolerable abuse  of  the  privilege  conferred  upon  them 
by  patents  when  they  simply  utilise  this  privilege  in 
order  to  sell  goods  manufactured  abroad,  and  to  block 
the  way  to  every  form  of  domestic  competition.  The 
typewriter  ring  we  spoke  of  the  other  week  is  a  case  in 
point,  and  there  are  plenty  of  others.  So  if  Mr.  Lloyd- 
George  can  get  his  way  the  privilege  of  patents  will 
only  be  conferred  on  foreigners  in  future  if  the  patent 
granted  is  to  be  worked  in  the  United  Kingdom.  This 
is  a  kind  of  "  Protection  "  with  which  we  have  every 
sympathy. 

Australia  seems  to  be  flourishing  beyond  all  prece- 
dent. Mr.  Deakin,  the  Commonwealth  Prime  Minister, 
has  been  setting  forth  some  of  the  facts  at  a  Foundation 
Day  luncheon  in  Melbourne,  and  they  are  assuredly 
satisfactory.  He  said  that  there  were  12,000,000  acres 
under  the  plough  in  1906  throughout  the  Common- 
wealth, and  that  the  grain  yield  was  over  100,000,000 
bushels,  or  over  8}  bushels  per  acre,  that  the  wool  crop 
was  worth  ;^20,ooo,ooo,  that  agricultural  productions 


were  worth  /^2 1,000, 000,  that  minerals  ga\c 
;£,"25,ooo,ooo,  and  manufactures  ;£,"30,ooo,ooo.  The 
over-sea  trade  aggregated  ;£'i  13,000,000,  and  the  inter- 
State  trade  ;£'8o,ooo,ooo,  of  which  ;£,24, 000,000  was 
the  increase  since  federation.  With  such  riciies  as  this 
the  Commonwealth  might  soon  become  a  Free  Trade 
country,  but,  of  course,  that  is  not  going  to  happen 
just  yet.  The  debt  is  too  heavy,  and  the  people  would 
not  stand  direct  taxation  adequate  to  meet  its  charges. 
Other  figures  are  also  given,  but  they  differ  very  little 
from  those  summarised  above.  We  may  mention  that 
the  exports  of  the  year  are  put  at  almost  ^^53, 000, 000, 
or  ;£'/,  141,362  more  than  in  the  previous  year,  and  that 
the  increase  in  the  entire  trade,  out  and  in,  was 
^"19,500,000.  There  was  an  increase  of  ;£.3.905,450  in 
the  exports  of  gold,  but  it  by  no  means  follows  that 
this  represented  the  additional  product  of  the  mines. 

New  Zealand  is  not  behindhand  by  any  means.  Its 
Prime  Minister,  .Sir  Joseph  Ward,  has  sent  a  telegram 
to  his  High  Commissioner  in  London,  summarising  a 
speech  made  by  him  at  W'ellington  dwelling  on  the 
"  impregnable  financial  position  "  of  the  colony.  His 
statement,  he  declares,  "  has  been  received  with  great 
satisfaction  throughout  the  colony,"  and  no  wonder, 
for  he  tells  us  that  the  revenue  for  the  first  nine  months 
of  the  year  ending  March  31st  next  has  eclipsed  all 
records,  showing  an  increase  of  ;£^6i2,4i8  on  the  re- 
ceipts for  the  corresponding  part  of  the  previous  year. 
Every  item  except  territorial  revenue  has  gone  up. 
Customs  by  ;^2 19,000,  railways  by  ;/^i8o,ooo,  stamps 
by  ;£i'i 39,000,  and  land  tax  by  ;^^56,ooo.  Thus  he  looks 
for  an  unprecedented  revenue  for  the  whole  year  of 
;^8, 276,000,  or  nearly  ^£'700, 000  more  than  that  of  the 
year  before.  As  the  expenditure  is  not  swelling  at  the 
same  speed,  it  follows  that  a  fine  surplus  is  looming 
ahead,  but  what  it  exactly  is  expected  to  be  we  cannot 
make  out  from  the  figures.  The  balance  left  at  the 
end  of  the  year,  Sir  Joseph  says,  will  amount  to  over 
;^75o,oc>o,  but  this  will  be  subject  to  deduction  on 
public  works  account.  Even  so,  however,  he  beholds  in 
vision  a  round  ;^500,ooo,  and  no  "fairy  oats  "  non- 
sense about  it  either.  .All  this  is  eminently  satisfac- 
tory, because  it  indicates  an  unlooked-for  capacity  on 
the  part  of  these  settlements  in  the  far-away  Southern 
Ocean  to  pay  their  way  without  coming  to  us  for  further 
loans. 

Russia  is  not  going  to  raise  any  loans  abroad  this 
year.  Such  is  the  statement  put  forth  by  the  Russian 
financial  agent  in  England,  and  we  are  very  glad  to  hear 
it.  In  consequence  of  the  extraordinary  expenditure, 
there  may  be  a  deficiency  of  about  ;^24,ooo,6oo,  but, 
on  the  other  hand,  as  the  revenue  for  1906  has  come 
in  so  well,  having  amounted  to  ;^2 26, 500,000,  as 
against  an  estimate  of  ;^9,ooo,ooo  less,  there  will  be 
that  sum  to  set  against  the  anticipated  deficit,  which 
will  thus  be  brought  down  to  a  matter  of  /?! 5,000,000. 
One-third  of  this  the  Minister  of  Finance  proposes  to 
cover  by  an  internal  loan  to  be  issued  during  the  first 
three  months  of  the  current  year,  and  the  balance  will 
be  dealt  with  as  occasion  demands  later  on.  This  news 
will  be  a  great  relief  to  all  holders  of  Russian  bonds 
abroad,  and  we  trust  the  promise  will  not  be  falsified 
between  now  and  December  31. 

The  Argentine  Budget,  it  seems,  is  put  at 
;^ 1 8,648,000.  That,  at  least,  is  the  estimated  expen- 
diture, and  it  seems  a  fairly  respectable  total  even  for 
this  go-ahead'  Republic,  whose  progress  is  unquestion- 
ably striking,  but  which  is  still  very  much  a  raw  and 
undeveloped  country.  Details  are  wanting  as  to  what 
the  money  Is  all  going  to  be  spent  upon,  but  these  will 
doubtless  reach  us  in  due  time. 

No  one  will  doubt  that  Mr.  Cosmo  Bonsor  exercised 
a  wise  discretion  in  resigning  his  nomination  for  the 
Deputy-Governorship  of  the  Bank  of  England.  We 
do  not  sav  this  in  order  to  cast  reflections  upon  Mr. 
Bonsor.  It  has  often  been  a  duty  of  this  journal  to 
animadvert  upon  his  proceedings,  particularly  in  rela- 
tion to  the  Watney,  Combe,  Reid  Brewery  combina- 
tion, and  we  have  not  always  felt  pleased  with  his 
management  of  the  affairs  of  the  South-Eastern  and 
Chatham  Railways,  but  all  this  is  neither  here  nor  there 
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so  far  as  the  Bank  of  Hngland  is  concerned,  except  so 
far  as  the  Bank  mif^fit  have  suffered  from  Mr.  Bonsor's 
failures.  What,  however,  is  obvious,  is  that  it  would 
have  been  impossible  for  Mr.  Bon.sor  to  con- 
uct  the  affairs  of  his  railways,  preside  over  his 
reweries  and  public-houses,  and  at  the  same  time  jjive 
the  requisite  attention  to  the  affairs  of  the  City 
demanded  of  a  Bank  of  luif^-land  ffovernor.  Durinfj 
their  tenure  of  oflice  the  Governor  and  Deputy-(iover- 
iior  of  the  Bank  have  to  be  in  constant  atten<lance  at 
its  head  ollice.  They  arc  for  the  time  beinj;-  the  manag- 
ing- directors  of  the  Bank,  and  no  man  can  do  his  duty 
in  this  line  while  his  hands  arc  full  of  other  interests. 
Then  afjain,  Mr.  Cosmo  Bonsor,  many  thoufj-h  his 
talents  may  be,  has  never  claimed  to  be  either  a  great 
nierciianl  or  a  banker  of  experience,  whereas  it  was 
never  more  necessary  than  it  is  now  that  the  men  who 
preside  over  the  banking  affairs  of  the  City  at  the  Bank 
of  l-ingland  should  be  men  of  ripe  business  experience, 

Pcalm  judgment  and  resolute  will.  We  are  by  no  means 
at  the  end  of  anxious  and  perplexing  times  in  banking-, 
and  it  would  have  been  a  misfortune  to  have  seen  a 
man  in  the  Bank  of  England  whose  capacity  would 
have  been  doubted  by  the  banking  community,  whose 
mistakes,  let  us  say,  would  have  been  flung  in  his  face 
to  the  Bank's  detriment  at  every  opportunity.     There 

h might  have  been  no  justification  for  the  attitude,  but 
that  it  would  have  existed  in  Mr.   Bonsor's  case  there 
can  be  no  doubt  whatever,  and  the  prevalence  of  any 
such  feeling  might  have  been  productive  of  infinite  mis- 
chief.     For  we  shall  have  our  banking  afflictions  yet, 
of  that  you  may  be  assured. 
L^B      We  hope  the  Government  of  the  Republic  of  Brazil 
I^Bis  not  going  to  put  another  loan,  whether  of  ;£'5,ooo,ooo 
"       or  any  amount,  on  the  London  market  merely  for  the 
purpose  of  sustaining  that  scheme  for  equalising  the 
price  of  raw  coffee.        Unpleasant   reports  have  been 
current  in  the  City  for  some  little  time  back  that  the 
money   already    raised   by    what    was    known     as     the 

B"  Coffee  "  loan  has  been  insufficient  to  enable  the 
surplus  stock  of  coffee  to  be  bought  up  and  held  against 
the  consumer,  and  presumably  tliese  stories  were  true. 
It  is  at  any  rate  now  announced  that  the  Brazilian 
Ciovernment  is  going  to  float  <'i  loan  of  ;£"5,ooo,ooo  for 
the  purpose  of  further  sustaining  this  rather  dangerous 
experiment.  If  this  is  true  we  shall  begin  to  fear  that 
Brazilian  (inancial  complications  are  once  more  likely 
to  give  us  trouble. 

What  precisely  is  to  bo  inferred  from  the  statistics 
issued  by  the  Treasury  illustrative  of  Ixirrowed  money 
I  spendings,   principally  in  maintenance  of  our  military 
extravagance,   we  do  not  quite  know  ;  but  it  may  be 
useful  to  note  down  a  few  of  the  figures.     The  author- 
ised outlay  on  various  accounts  under  Military  ^V'orks 
Acts  of  i8c)7  to  1903,  the  Telegraphs  and  Public  Build- 
ings Acts,  and  so  on,  was  ;£,T)2,Hi2,500,  the  whole  of 
which,  it  may  1x5  added,  was  money  spent  without  any 
pretence  of  control  on  the  part  of  Parliament.     Parlia- 
ment I(K).scly  authorised  the  borrowing  of  the  money, 
and  left  the;  officials  to  scatter  it  as  they  could.      For 
naval     works     alone      the      amount     provided      was 
;^27,352,ooo    and    for    military    works    ;£r20, 810,500, 
leaving  only  a  beggarly  ;^7, 300,000  for  telegraphs,  a 
sum  which  prevents  us  from  feeling  in  tho  least'  degree 
surprised  that  every  gust  of  wind  a  little  bit  stronger 
than  usual  should  derange  telegraphic  communication 
tene  and  there  throughout  the  country  in  a  most  ex- 
a.sperating  fashion.      Public  buildings  were  put  down 
for  ;^.'4, 200,000  and  the  Cunard  Company  was  to  get 
£2,(k>o,ooo.       I'p     to     the     end     of     March,      1906, 
^V'><157''7^  of  the  ^"(13, 000, 000  voted  had  been  spent, 
and  tlie  estimated   outiay   during   the  current  year  is 
put    at    £y>,545,547,   of    which    a    nice    fat    sum    of 
;£'2,756,227  got-s  to  pay  for  "  naval  vvorks,"  .so  that 
altogether  by  March  31   next  al>out  ;£'53. .So^-ooo  will 
have  bwn  made  awayVith,  leaving  barely  ;£;c),3io,ooo 
to  be  stilt  scattered.     However,  it  seems  to  l>e  the  in- 
tention  of  the  present   Government    to   cut   down    the 
further   outlays,  so  that    instead    of    spending    all    this 
barely  /.'s.ooi.ooo  will  be  disbursed.      Dc^s  this  mean 
;{."4, 1'oqTooo  is  going  to  be  "  saved,"  as  the  phrase  is. 


that  we  arc  not  going  into  debt  to  that  extent  became 
tlio  "  works  "  have  bewi  shortened,  or  does  the  pre- 
sent Chancellor  of  the  Exchequer  intend  to  furnish  tht 
completing  millions  out  of  revenue? 

For  some  weeks  past  the  pricx.s  of  Waihi  shares  have 
fluctuated  much  and  unpleasantly.  Now  and  then,  as 
las-t  wtjek,  they  have  dropped  lieavily,  as  though  some 
startling  news  had  been  received  from  tin:  mine  ;  but 
there  was  none.  TTvo  last  information  and  retuma 
could  hardly  be  more  satisfactory  and  hopeful,  as 
witness  the  following  table  setting  forth  the  official 
returns  for  the  whole  of  the  year  1906  : — 

Yield. 
ToD».  £ 

January    23.204     S4-3>o 

February      25.281      60,210 

March      24.O98     61.898 

April 23.196    63,102 

May      34.632     62,18a 

June 25,654     62,470 

July  25,597     63.070 

August 25,898     <"-:  470 

September  27,465     '.'00 

October    27.508     62.S20 

November    26.888     62.930 

December    '9.7'3     46.«2o 

328,866     £786.474 

These  figures  compare  with  298,530  tons  and 
;£"72K,52i  respectively  for  1905,  for  which  year  the 
returns  were  cabled  as  ;£,"7oi,i5i,  and  as  the  yield  for 
1 900  is  likewise  the  cabled  estimatCj  the  bullion  may 
actually  realise  over  ;£^8oo,ooo.  Anyway,  owing  to  the 
higher  price  of  gold  and  .silver  during  the  year,  the 
directors  fully  expect  a  large  increase. 

And  talking  of  the  Waihi,  which  is  not  only  the  most 

prosperous  mine  in  New  Zealand,  but  one  that  .stands 

in  the  front  rank  of  the  world's  gold  mines,  evidence 

nts   to  a  reawakening  of   the  entire   New   Zealand 


po' 

gold  mining  industry.  Tlverc  .seems  to  have  been 
greater  activity  in  the  colony  last  year  than  for  some 
years  past,  whilst  the  gold  returns  were  the  highest 
for  the  long  period  of  35  years.  Since  tlie  industry- 
commenced  to  turn  out  gold  in  fair  quantity  in  the  year 
,857— that  is,  50  years  ago— it  has  given  up  to  now 
17,708,978  ozs.  of' gold,  of  a  value  of  ;^69,5f»7,8o2. 
In  1869  silver  was  first  produced,  and  so  far  the  colony 
has  yielded  some  £'900,000  of  this  metal,  but  its  ex- 
traction has  not  been  by  any  means  a  paying  indu.stry. 
The  following  table  gives  the  monthly  and  aggregate 
gold  returns  for  the  past  two  years  : — 

1905.  '906. 

Ozs, 

January    58. '32     •• 

February 31,816     .. 

March 34.024     •• 

April     39.084     . . 

May 42.029     . . 

June 45.629     •• 

July 42.955     ■• 

August 42.550     •• 

Septemt)er 59,008     . . 

October    3^. '54     •• 

November   49. '80     .. 

December    37.93'     •• 


£ 

234.8'2 
128,268 
I37.'09 
157.769 
160.934 

183.435 
172.896 

170.994 
237.080 

154. "63 
198,603 
151,022 


Om. 
61.704 
32.708 
35.281 
44.5-:2 
42.203 
48.640 
62.807 

42.441 
41.660 

57.29« 
4'. 375 
5«.649 


£ 
249.828 

130.693 
143.338 
179.954 
171,065 
195.556 
254,011 

•  70.933 
167.757 
231.118 
161. 9S3 
280.980 


520.512  ..2.094.085  ..562.35"  ..2.337.218 
"Bulls"  of  -Silx'rian  Proprietary  found  themselves 
face  to  face  with  a  heavy  loss  at  the  end  of  the  past 
account.  In  mid-January  Siberian  Proprietary  made 
up  at  14,  this  time  at  8?,  so  tin-  gamblers  for  the  rise 
who  got  in  at  the  top  had  to  find  a  diflerence  of  no 
less  than  sh  Etwking  to  this  and  the  contango  rate, 
no  wonder  the  price  has  continued  to  melt  away.  W  e 
have  already  related  the  story  of  how  these  shares 
have  ftnind  their  wav  into  the  West-End.  Will  the 
elegant  plaver.>^  caught  by  the  receding  market  be  aWe 
to"  stump  up  "?  We  hope  so,  other^vise  it  will  be 
rather  a  blue  Icxik-out  for  their  brokers.  How  the 
whole  trilx-,  brokers  and  clients  together,  manage  to 
rub  along  in  these  times  is  more  than  we  can  imagine. 
But  thev  have  a  success  now  and  thi-n,  we  - 
and  some  few  alwavs  "  get  in  <mi  the  griiund  : 
crawl  out  at  the  chimnev  top  "  with  the  swag.  It  is 
a  world  of  . ompensations,  and  all  is  not  lost  by  bank- 
ruptcy. 
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Why  the  Speaker  has  failed  hitherto  to  be  a  great  success 
we  have  never  been  able  to  say,  and  it  might  be  ungra- 
cious now  too  closely  to  inquire.  Perhaps  it  was  for  long 
too  completely  a  party  organ,  and  of  late  years  it  was 
often  too  academic  to  please  the  general  reader.  Some- 
thing of  force  and  cohesion,  too,  it  seemed  to  lack,  but  it 
has  now  at  last  got  a  chance.  In  Mr.  H.  VV.  Massing- 
ham,  its  new  editor,  it  secures  the  services  of  one  ot  the 
best  journalists  ot  our  time,  and  a  man  of  quite  unusual 
capacity  as  an  editor.  Best  of  all,  perhaps,  Mr. 
Massingham  is  a  man  of  convictions — not  a  meie  party 
adherent.  For  his  convictions  he  has  suffered  more, 
perhaps,  than  any  other  living  journalist,  and  that  there 
was  nothing  srlf-seeking  in  his  opposition  to  evil  is  proved 
by  the  lact  that  he  has  neither  claimed  nor  received  any 
reward  at  the  hands  of  the  political  party  he  did  so  much 
to  bring  into  power.  All  the  better  lor  his  continued 
independence  and  for  the  fortunes  of  the  critical  nev\s- 
paper  now  committed  to  his  charge.  We  are  sure  that 
he  will  make  it  interesting,  give  it  unity  and  definiteness 
of  aim,  suffuse  its  pages  with  his  own  enthusiasm  like- 
wise, and  never  allow  it  to  sink  into  t  le  position  of  a  mere 
party  back.     We  cordially  wish  him  success. 

It  would  have  been  a  misfortune  for  many  reasons  if 
the  Mutual  Life  Insurance  Company  of  New  York  had 
succeeded  in  its  action  against  Mr.  Haldeman  and  the 
North  British  and  Mercantile  Insurance  Company.  It 
has  not  succeeded,  and  after  the  emphatic  judgment 
delivered  on  Wednesday  by  Mr.  Justice  Swinien  Eady, 
we  should  think  no  more  will  be  heard  of  the  endeavour 
to  throwdiscredit  upon  either  the  man  to  whom  the  New 
York  office  owes  all  the  success  it  ever  had  in  this 
country,  or  the  British  office  that  intervened  to  try  and 
help  its  policyholders.  There  was  no  breach  of  faith,  the 
Judge  said,  and  the  Mutual  office  made  no  attempt  to 
prove  that  there  had  been.  "  No  single  policy-holder 
among  those  who  surrendered  their  policies  was  called 
to  say  that  he  was  induced  or  influenced  to  take  that 
step  by  anything  said  or  done  by  Mr.  Haldeman."  We 
are  glad  to  record  this  judgment,  the  more  so  because 
throughout  all  the  years  of  his  connection  with  the 
Mutual  ot  New  York  we  have  been  his  relentless  critic. 
He  was  a  too  faithful  servant  of  an  organisation  whose 
aims  and  methods  have  proved  to  be  worse  than  we  ever 
imagined. 

The  British  Aluminium  Company  requires  more 
capital,  and  >  an  extraordinary  general  meeting  will  be 
held  at  Winchester  House  next  Thursday  to  obtain 
sanction  for  its  issue.  This  new  capital  will  take  the 
form  of  40,000  6  per  cent.  "  A  "  cumulative  preference 
shares  of  ;^io  each,  which  when  fully  paid  up  are  to  be 
merged  with  the  ^{,'700,000  of  such'  shares  already  in 
existence,  making  the  total  issue  ;^^i, 300,000.  Various 
other  purchases  are  also  embodied  in  the  notice  .sent 
out  to  the  stockholders,  and  in  particular  holders  of  the 
1908  conversion  shares  are  notified  that  after  1905 
these  ;^io  shares  will  be  split  into  two  of  £s  each, 
one  of  which  will  be  a  7  per  cent,  preference  share 
and  the  other  an  ordinary. 

The  Spies  Petroleum  Company  is  supposed  to  have 
rather  better  prospects  than  some  other  Russian  oil 
companies,  because  its  property  is  outside  the  usual 
areas  of  disturbance.  But  it  needs  money,  like  most 
other  linglish  industrial  undertakings  working  in 
Russia,  and  when  shares  stand  below  par  the  provision 
of  the  necessary  funds  is  not  an  easy  matter.  The 
directors  of  this  company,  however,  seem  to  have  made 
moderately  satisfactory  arrangements.  A  financial 
group  has  taken  up  60,000  shares  at  par  to  rank  for 
dividend  on  the  full  amount  in  respect  of  the  operations 
for  the  year  to  January  13  last,  the  consideration  being 
the  option  to  call  the  balance  of  the  unissued  capital, 
namely  60,000  shares  at  par,  at  any  time  before 
January  13,  1908.  Any  shares  so  allotted  will  rank 
for  the  current  year's  dividend,  and  as  the  present  price 
of  the  los.  paid  shares  is  about  12s.,  the  financial  group 
is  clearly  giving  nothing  away.  But  the  rurangement 
made  was  probably  better  than  pressing  another  big 
issue  on  the  shareholders,  and  it  must  also  be  remem- 
bered that  when  the  proposal  was  agreed  to  the  shares 
were  below  par. 


Critical  Index  to  New   Investments. 

City  of  Bloemfo.viein,  Orange  Rivkk  Coi.(>.\\. 
The  National  Bank  of  South  Africa  invites  sub.scrip- 
tions  for  ^"  180,000  4  per  cent,  inscribed  stock  issued 
by  this  municipality  at  the  price  of  94}.  The  loan  is 
specially  authorised  for  the  extension  of  the  electric 
lighting  system  and  the  completion  of  the  water  works 
and  .sewerage  scheme,  and  it  is  estimated  that  the 
revenue  from  these  sources  will  fully  provide  for  the 
service  of  the  loan  and  its  redemption  on  July  i,  1954. 
It  is  estimated  that  the  assets  of  the  municipality  are 
worth  ;^i,  148,2 17,  while  its  total  indebtedness,  includ- 
ing the  present  issue,  is  ^768,000.  The  new  stock 
ranks  pari  passu  with  the  ^'483, 000  issued  in  1904  .ind 
1905. 

L'nitku  Motor  Cah  Co.,  Limitkd. 
The  City  and  Suburban  Motor  Cab  Co.,  Limited,  was 
formed  in  December,  1905,  with  a  capital  of  ;£^ioo,ooo 
and  has  25  cabs  running,  but  it  was  apparently  not 
getting  on  fast  enough,  and  therefore  agreed  to  dis- 
pose of  its  business  to  this  new  undertaking  through 
the  United  Investment  Corporation.  Its  paid-up  capital 
was  only  £.25, 40^:),  including  ;£a 5,000  paid  to  the  pro- 
moters, and  the  Corporation  now  secures  the  whole 
affair  for  a  like  amount  in  preferred  ordinary  shares 
of  £^i  each,  and  resells  it  for  the  same  number  of 
shares,  plus  the  right  to  subscribe  for  (x),ooo  is.  de- 
ferred shares  and  25,000  preferred  ordinary  shares. 
The  capital  of  the  new  concern  is  ;£'253,ooo  in  250,000 
£1  preferred  ordinary  shares,  entitled  to  a  non-cumula- 
tive dividend  of  7  per  cent,  and  half  the  surplus  profits 
after  putting  10  per  cent,  to  the  reserve,  and  <io,ooo 
IS.  deferred  shares,  and  199,587  preferred  ordinary 
shares  were  offered  for  subscription,  of  which  180,000 
were  underwritten  for  a  commission  of  10  per  cent. 
.'V  vague  certificate  that  the  actual  takings  of  the  24 
cabs  employed,  from  the  dates  they  commenced  run- 
ning down  to  the  week  ending  .September  27,  1906. 
averaged  36s.  per  cab  per  day  is  all  the  inform:ition 
Nouchsafed  as  to  results  achieved.  It  seems  inade- 
quate as  a  basis  for  estimating  profits,  yet  the  direc- 
tors calculate  that  with  500  cabs  working  300  days 
in  the  year  a  nett  profit  of  ^^91,250  should  be  earned 
after  providing  for  hire  of  taximeters  and  for  deprecia- 
tion, and  assume  that  a  further  ;£^i9,350  should  be 
secured  from  the  employment  of  50  Charron  special 
motor  carriages  at  /,V)o  per  month  each.  As  will  be 
seen  by  the  particulars  given  above,  the  original  com- 
pany failed  to  suit  investors  and  we  doubt  <erv  much 
if  its  successor  will  meet  with  any  better  result,  in  spite 
of  the  way  in  which  the  prospectuses  have  been  scat- 
tered broadcast.  The  idea  of  the  enterprise  is  good 
enough,  but  the  public  refuses  to  believe  that  it  orin  be 
made  to  pay. 

Grkat  Britain  Soap  Co.,  Limitf:!). 
This  high-sounding  title  has  been  selected  for  a  tinv 
concern  which  has  been  formed  in  Cardiff  with  a  capital 
f>f  :£-.SO'000  >"  ;d'i  shares  to  fight  the  non-existent  trust. 
It  heads  its  prospectus  "  Non-Trust,"  and  talks  of  the 
hostility  to  trust  soaps  for  all  the  world  as  if  the  direc- 
tors had  not  vet  le;irned  the  news  that  the  obnoxious 
thing  was  killed  long  ago.  A  small  soap  works  in 
Cardiff  is  to  be  acquired  for  ;^"i,5oo  in  shares  and 
/'2,ooo  in  cash,  and  a  new  and  up-to-date  plant  is  to 
to  be  erected  at  a  cost  of  ;^4,ooo,  and  as  30,000  shares 
are  now  issued  the  company  will  start  with  _^2i,85< 
for  working  capital  after  paying  preliminary  expenses 
Dealers  taking  shares  are  to  get  special  treatment  wit 
regard  to  their  accounts,  and  the  directors  talk  of  not 
being  too  sanguine  in  looking  for  a  profit  of  /r5,ooo 
per  annum,  but  the  information  available  is  vague,  and 
the  shares  should  be  left  to  local  investors,  who  may 
know  more  of  the  circumstances  under  which  the  com 
pany  will  work. 

CiTv  oi-   Yokohama   Fivk  Per  CiiNT.  Stkri.ixg  Loan 
Messrs.    M.     Samuel     and    Co.    having     purchased 
;f3i7,ooo  of  these  bonds  offer  them  for  subscription  at 
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e  price  of  99  per  cent,  a  simultaneous  offer  beinp  made 
in  Switzerland  by  the  Swiss  liankverein.  The  loan  is 
equired  for  the  development  of  the  Yokohama  harbour 
,nd  the  reclamation  of  ti)e  foreshore,  and  is  secured  by  a 
:eneral  charge  on  the  revenues  of  the  Ciiy.  The 
unicipality  undertakes  to  set  aside  a  specified  sum  in 
each  year  to  provide  for  the  annual  service  and  the 
redemption  of  the  total  loan,  which  aggregates  6,668,245 
yen,  or  /;GSo,yiy.  A  letter  from  the  Japanese  Consuf- 
Cieneral  in  London  gives  the  total  debt  of  Yokohama  as 
2.435'35"  yen,  ol  whi::h  1,933,450  is  for  waterworks, 
,nd  states  that  the  estimated  revenue  for  1906-7  is 
73^.''^i3  yen.  while  the  expenditure  is  put  down  at 
679,300  yen,  the  average  for  the  last  five  years  being 
241.405.397  yen  and  1,805,744,852  yen  respectivt-ly. 
he  loan  is  repayable  at  par  on  Fel)ruary  i,  1937,  but 
may  be  repaid  at  six  months  notice  after  February  i, 
1917,  and  should  be  a  good  enough  investment. 
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Answers   to  Correspondents. 

A  Key  to  these  Answi  rs  will  be  posted  early 
each  -  eck  to  Subscribers  of  ONE  GUINEA 
per  annum. 

eposits  against  future  queries  may  be  lodged 
with  tne  Publisher. 

Nemo.— The  company  ha-  made  a  really  wonderful  recovery  and 
now  (losses-es  a  profitable  bu  int-ss.    Hm  if  vou  h'  Id  boih  ordinary 

id  preft-rence  shares  you  are  probably  suflicienily  interested.     {2) 

his  concern  is  maltni;  SKady  p' ogress,  and  although  no  particular 

se  in  capital  value  can  be  anticipated  the  shares  should  loim  a 
tolerably  fjood  invesimeni.  (3)  The  company  commenced  badly 
but  is  now  doin>;  betier,  At  about  par  the  shares  are  a  fair  pur- 
chase (4)  We  do  noi  look  (or  much  further  rise,  and  think  the 
stock  pretiy  fully  valued  at  present  figures. 

].  B  C. — We  see  nothing  so  far  in  the  new  discovery  to  make 
ihese  bonds  an  undesirable  holding,  and  certainly  there  is  no  need 
:o  sell  because  01  it.  You  have  sent  a  little  too  much  and  we 
therefore  hold  is.  6  1.  to  your  credit. 

Drews.—  Yes.      It  is  a  very  lair  security  of  its  kind. 

Sparrow.— It  seems  to  us  ibat  it  would  make  very  little  difference 
whether  you  sell  now  or  a  little  later.  Tht-re  may  be  an  improve- 
ment at  the  lime  you  mention,  but  we  doub  wheih-r  it  will  go  far 
enough  to  omp-n-nte  ycu  for  the  loss  incurred  through  difference 
between  inleie-t  paid  and  received. 

W.  P.— (i)  It  would  be  a  pity  to  sell  out  at  a  loss  at  the  prfsent 
moment.  By  holding  on  you  may  eventually  get  a  chance  of  selling 
to  better  advaniage.  (2)  Buying  to  average  is  a  doubt  ul  pn  ccf-d- 
ing  as  a  rule,  but  as  iheie  is  a  chance  ihai  you  may  see  a  recovery 
in  this  stock  presently,  you  might  perhaps  increase  your  holding  to 
a  moderate  extent. 

B.  W.  J.— The  market  was  apparently  pushed  up  a  litile  too 
rapidly  and  now  seem-  to  be  slipping  back,  so  that  it  might  be  as 
well  to  get  cle>r  belore  the  reaction  goes  much  further. 

A.  D. — If  you  can  get  a  profit  on  them  you  might  secure  it 
Otherwise,  you  might  bold  a  little  longer  in  the  hope  of  an  improve- 
ment later  on. 

Belhaven — (i)  It  was  crowded  out  at  the  last  moment,  and  the 
printers  forgot  to  take  the  name  out  of  the  contents.  Do  not  buy 
them.  (2)  You  made  no  mistake  in  taking  so  considerable  a  profit. 
You  mi(ih.  have  held  on  and  lared  vorse  in  the  long  run.  (3)  You 
might  purchase  ju-t  a  small  number  as  a  fair  speculative  inve-iment. 
'4)  Nos.  7,  30,  and  ^9  in  fiist  column  might  be  worth  buving  as  a 
long  speculative  venture  at  pre.sent  prices.  (5)  We  should  sell. 
Nothing  is  10  be  gained  by  holding  on. 

C.  B.  V.  -They  are  worth  holding  on  merits  and  on  the  prospects 
of  the  copper  market. 

Saudagar.  .Spread  your  risks,  remembering  the  liability.  But 
we  do  not  think  much  ot  the  board  of  the  Sou  h  Americ-»n  institu- 
tion you  name,  n'lr  yet  of  the  immediate  outlook  in  ihit  part  of 
the  world.    Of  your  two  p  oposals,  therefore,  we  prefer  'a  "  to  "  b." 

Greenclifl.^(i)  If  this  stock  goes  down  (u  ther,  as  it  might,  we 
should  only  buy  a  little  more  ;  it  is  good,  and  you  should  not  sell 
now.  (2)  Here  also  we  should  hold  for  a  recovery,  ^ure  to  come 
some  day,  unless  vou  prefer  to  cut  a  nn  d- rate  loss.  (3)  The  out- 
look for  this  '..lock  is  poor  at  present,  and  yet  we  do  not  like  to  say 
"sell."  Prices  should  be  ntar  the  bonom  now,  and  if  a  rally 
ccurs,  then  sell  (4)  Except  that  the  shares  carry  a  liability  3f 
nearly  fourfold  the  amnunt  paid  up,  there  is  nothing  to  tje  ssid 
gainst  this  security.  (5)  These  are  good,  too,  but  still  rather  dear. 
ij6)  This  company  is  doing  well,  and  we  think  the  shares  a  good 
an  vestment. 
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Till,  board  of  the  Phoenix  Assurance  Company  has  decided  to 
ixtend  the  business  ol  the  company  from  fire  insurance  to 
imployers'  liab  litv,  including  domestic  servants,  burglary,  and 
rsona  accident  business. 

Mes-rs.  J.    Henry  Schroder  and  ("o.  announce  the  rece'pt  of  a 

cable    froTi   their  Santas    agents,    advising    them    that    Ihty  have 

received  /13  000  in  resp-?ct  of  the  seventh   week's  collection  of  the 

eurtax    for    the   service    of  the    State    of   San    Paulo    5    pr   cent. 

ixchecjuer  bonds.     This  completes  the  amount  necessary  for  the 

irvice  of  the  loan  for  the  current  vear. 


MINING     NEWS     AND     NOTES. 

','  Frank  and  uni-tusud  umuers  are  nivin  lu  al  qiuUuni  rtlalimg  /< 
Mines.  AdUrisi  hdtlur  Mining  iuilwH  und  tnel-ju  0»K 
SiiiLLiNfi /w  each  qutslun  aiheu.  N<j  ou<  il  ihjf  itrtuar  ur 
aduertiSimenI  should  ever  be  respimued  to  wtlka^t  llr$t  tmuaUing 
the  Invkstoks'  Kkview. 

-Monday  was  contango  day  ia  th«  mini'"'  •"!»'k»t.  It  w«» 
the  first  day  of  the  settlement  of  an  unti.  ml  Itom  Ihr 

'bull"  standpoint,   for  prices  went  dow;  ;  <A  up.    The 

t)eginning  of  the  account  saw  them  advaiite  all  round,  M  the 
effect  of  the  demonstration  made  by  the  inMder«  and  th«  coo- 
trolling  houses,  but,  as  the  public  refuM-  !  ...id  keep 
the  movement  going,  it  was  impossible;  t  ,  tiprovc* 
ment.  At  times  Paris  and  licrlin  gave  ./.r/.„j 
support,  but  it  wai>  quite  unreliable,  an'  n 
may  possibly  have  been  on  behalf  of  int' 
side.  Anyway,  the  outstanding  fact  is  that  t 
utterly  failed  to  attract  the  great  public,  a 
"houses"  have  duly  noted  the  signifii ;  !•■ 
"strike"  on  the  property  of  the  South  I  .y 
has  been  loudly  trumpeted  as  an  event  « 
to  the  industry  in  general,  a-s  showing  tl  tu 
great  depths,  but  investors  are  quite  in<:  j.n 
Deeps  have  gone  up  on  the  strength  of  it,  but  tiiik  la  Uut  laigcly 
to  inside   manipulation. 

Conlangoes  on  the  whole  were  lighter  this  time  than  at  lb* 
last  settlement.  Most  of  the  speculative  share»  were  continued 
at  8-q  per  cent.,  against  8H-<)!4  per  cent.  Hut  bargains  (or  lb« 
ri.se  ill  such  counters  as  (iold  I-'ields,  Kast  Kand-s,  Kand  Mines, 
Kandfonteins,  and  Johannesburg  Consolidated  were  arranged  at 
lower  rates.  In  the  diamond  group  De  Heers  were  carried  o%'er 
at  -'/i-H'/s  per  cent,  and  Jagers  and  Premiers  at  6J4-7M  per 
tent.  Khodesians  were  done  generally  at  8-ij  per  cent,  and 
Chartered  at  10  per  cent.  In  other  markets  the  range  wa.s  like- 
wise from  8  til  10  per  cent.,  with  Broken  Hill  I'ropnetaries  and 
Australian  copper  things  about  i  per  cent    higher. 

In  the  .South  African   making  up  list  De  iTeers  deferred  were 
the  most  conspicuous  with  a  gain  of  £2,  other  rises  including 
lii  in  New  Vaal  Rivers  and  -?a  in  De  Heers  preference.     In  the 
gold  group  Hobinsons  moved  up  |\,  Van  Dyks  9-32,  and  Jumper* 
51 .     The    principal    falls   were    I'i    in    Premier    deferred,    %    in 
("rown    Reefs,    Central    Minings,    and    Celdenhuis    Deep,   ,'4    in 
Kast  Rand  Proprietaries  and  Jagers  deferred,   .-i)  in  Modderfon- 
tein.   South   .\frii-an   Cold   Mines,  Celdenhuis   Kstatp.  anr"    R^.sc 
Deep,   t\   in   tlold   Fields,  South  African   Gold  Tr 
Angelos,  and  Casons,  J^   in  Anglo-French,  Rand  ' 
City  and  .Suburban,  II.   K.   Proprietaries,   Nii;-  " 
There  were  but  few  changes   in  the  Jungle, 

West    Australians,    amongst    the    la.sl    inentitji , 

of    %    in    Kalgurlis,    after    allowing    for    the    12s.  id 

deducted.     In  the  Australasian  department  the  hea'.  ^as 

13-32  in  Broken  Hill  Proprietary.  Zinc  Corporatioiis  litiug  j\ 
lower.  Copper  shares  relapsed  wholesale,  Rio  Tintns  as  much 
as  1%,  Anacondas  1,  Cape  Copper  ordinary  \i,  ■■  '  '  re- 
ferred  I,  and  Tharsis  is.  but  one  or  two  of  the  i  "•- 

dnced  "  shares  were  a  trifle  better.     By  far  the  gt>— •-   •  -ne 

was  S/i  in  Siberian  Proprietary,  and  this  has  happened  in  spite 
of  all  the  efforts  made  to  assure  us  that  the  titles  are  secure. 

I'or  the  new  account  extremely  little  business  ha-s  been  done. 
and  the  Kaffir  Circus  is  far  from  happy.  It  has  laboured  under 
such  suspense  during  the  progress  of  the  settleinent,  for  there 
was  no  foreseeing  what  kind  of  trouble  might  happen  before  if 
was  over.  Now  and  then  prices  have  rallied  slightly,  as  tem- 
porary support  has  come  from  Paris  or  elsewhere,  but  on  balance 
they  are  lower  than  they  were  at  the  beginning  of  the  week. 
But  the  market  is  very  dull,  and  all  the  resources  of  the  conlrol- 
ling  houses  cannot  revive  it. 

This  applies  equally  to  the  conditions  of  the  RIi     '  \t- 

ket,  where  quotations  continue  to  dwindle  daily,  •'  -e* 

of  a  forthcoming  good  report  from  the  Chartered  ' 

Diamond    shares,    on   the   other  hand,   have  on'  •  en 

inva'iablv  good,  especially  De  Heers,  Jagers,  and    »  •  ts. 

but  Premiers  move  as  the  "bulls"  or  "bears"  prevail. 

The  [ungle  remains  passive ;  West  Australians  are  as  idle  as 
ever  ;  Indians  just  keep  steady  and  no  more,  while  in  the  Aus- 
tralasian group  Broken  Hill  Proprietaries  and  Zinc  Corporations 
have  shown  much  weakness.  In  the  first  mentioned  it  is  said 
an  unwieldy  bull  account  has  been  liquidated,  and  Zincs  have 
suffered  from  a  revival  of  unfavourable  rumours. 

Copper  shares  have  manifested  much  i'regularity,  and  there 
have  been  the  usual  mysterious  and  inexplicable  movements  in 
those  two  leading  gambling  counters— Rio  Tintos  and 
.Anacondas 

Siberian  Proprietaries  have  been  very  «-rraii.-  als^<  Latifrly 
thev  have  recovered  part  of  the  early  1  "•' 

is  due  to  the  reported  formation  of  a  lai-:  rt 

the  market  or  to  something  else  is  not  diMovttablc.  With  the 
latest  circular  issued  by  the  directors  we  deal  elsewhere.  AftCK 
the  p"blication  of  this  the  shares  a         '" 

Kerrkira   DKKr.— During  the   fi:  Septem- 

ber 30  this  company's  full  battery  i.t  ..  .ustant 

operation,  as  against  an  average  of  uv>  -  ic 

vear,  resulting  in  an  additional  no.JtM  to""  '<? 

crushed.     With  this  increase  it  was  possible  1  <" 

effect  a  reduction  of  a  little  over   is.  bd.   in   t  ii 

The  yield,  however,  showed  n   f.iUing  off  of  er 

ton,    in   consequence  of   which    the   profit   w.i  it 

2s.  Sd.  per  ton.  though  owing  to  th<>  iar,.or  .,  hr 

aggregate  was  higher  by /^i.tMT-      '  "'' 

trade  Of  the  ore  was  due  entirely  t  •'" 
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to  shape  the  mining  policy  more  in  accord  with  the  actual  grade 
of  ore  developed  in  the  mine  rather  than  to  show  values  which 
it  might  not  be  possible  to  maintain.  Total  revenue  from  gold 
was  £618,363,  equal  to  £2  us.  id.  per  ton,  whilst  the  working 
costs  absorbed  £iS°<S'iS>  hence  the  gross  profitsVere  ^'367,819, 
an.  average  of  £1  los.  4^6.  per  ton.  Interest  gave  £2,41)2  and 
freehold  revenue  £2$^,  total  ;iJ370,5b9,  to  which  is  added  ^31,175 
brought  down,  making  an  aggregate  available  balance  of 
;£40i,7^4.  Out  of  this  two  dividends  were  paid,  of  17;^  per 
cent,  each,  35  per  cent,  in  all,  requiring  ^^318,500,  and  the  balance 
is  absorbed  by  the  profits'  tax,  the  capital  outlay  during  the 
year,  and  a  small  sum  spent  on  Witwatersrand  Native  Labour 
Association  shares.  So  nothing  is  carried  forward.  The  finan- 
cial position  is  a  very  strong  one.  Ore  reserves  are  estimated 
at  1,404,229  tons,  valued  at  10.3  dwts. 

Angi.o-Australian  Kxi'LORATiON. — This  company,  which  is 
under  the  management  of  Messrs.  John  Taylor  and  Sons,  did  not 
do  so  well  in  the  year  1906  as  in  1905,  but  this  was  mainly 
because  the  directors  did  not  make  so  large  a  profit  by  the 
sale  of  shares  on  the  market.  The  company  received  a  little 
more,  however,  from  dividends  on  its  Mount  Boppy  shares, 
which  this  time  amounted  to  ;£i 5,398,  the  entire  income  from  all 
sources  being  £iy,(>i()  against  ;,^'23,95i,  the  profit  made  on  the 
sale  of  shares  being  only  /;i,589  compared  with  £7,163.  Ex- 
penditure was  again  moderate,  though  a  trifle  higher  at  £i,-/Ti, 
but  the  nett  profit  shows  a  decrease  of  ;£6,7io  at  ;£i5,845,  and 
a  slightly  smaller  balance  was  brought  down.  So  the  dividend 
has  to  be  reduced  from  3s.  lod.  per  share  to  2S.  6d.  per  share, 
which  will  not  leave  much  to  take  to  current  accounts,  only 
^767.  The  main  assets  of  the  company  consist  of  holdings  in 
the  Mount  Boppy,  Tasmania  Gold  Mining  Company,  Aruba 
Gold  Concessions,  Kgypt  and  Sudan  Mining  Syndicate,  Sudan 
Gold  Field,  Sao  Bento  Gold  Instates,  Dareheib  and  African 
Syndicate,  Gibraltar  Consolidated  Gold  Mines,  and  the  Mysore 
Gold  Mining  Company.  These  are  valued  in  the  aggregate  at 
;^i25,39o,  but  their  market  value  at  the  making-up  of  the  books 
on  December  31  was  ^29,000  higher,  the  report  assures  us. 
Recently  this  finance  company  helped  to  float  the  South  Mount 
Boppy  Company,  and  received  15,000  shares  and  subscribed 
for  an  additional  10,000  shares,  and  the  directors  feel  hopeful 
this  will  prove  a  remunerative  investment. 

Manica  Copper  Devklopment. — The  directors  have  issued  a 
summary  of  the  report  on  the  property  recently  received  from 
the  consulting  engineer,  Mr.  Franklin  White,  and  this  is  of 
an  encouraging  tenour.  Mr.  White  expresses  the  opinion,  for 
instance,  that  the  copper  ore  already  exposed  should  yield  good 
returns  under  proper  treatment ;  that  the  ore-bearing  formation 
extends  through  the  property  for  a  considerable  distance  ;  and 
that  the  lode  may  be  expected  to  improve  in  value  as  it  is 
further  opened  up.  His  assay  values,  however,  are  somewhat 
lower  than  those  previously  cabled  by  the  manager,  but  the 
difference  is  explained  by  the  fact  that  th^  bulk  of  Mr.  White's 
samples  was  obtained  from  the  roof  of  the  drift,  whereas  the 
manager's  were  invariably  taken  from  the  face  of  the  drift  as 
he  drove  on  the  lode,  therefore  they  would  give  a  more  reliable 
result.  The  directors  have  instructed  the  manager  to  proceed 
vigorously  with  the  further  work  of  development  recommended 
by  Mr.  White,  at  an  estimated  cost  of  ^{^2^500. 

DiA^iiONii  Mining  Investment  Company. — Some  official 
particulars  have  just  been  published  respecting  the  various  in- 
terests held  by  this  company.  One-twelfth  is  owned  in  the 
Paardeberg  Diamond  Mines,  a  small  syndicate  with  an  issued 
capital  of  ^'io,ooo,  formed  with  the  object  of  prospecting  and 
acquiring  the  farm  Paardeberg  in  the  Kimberley  district.  On 
this  property,  it  is  declared,  a  large  diamond  mine  has  been 
opened  up,  from  which  over  1,000  loads  have  been  washed 
already,  yielding  an  average  of  over  17  carats  per  100  loads 
valued  at  £2  los.  per  carat.  The  mine  has  been  proved  to  a 
depth  of  200  ft.,  large  quantities  of  ground  are  available  for 
washing,  an  ample  water  supply  has  been  secured,  and  the 
plant  now  being  put  up  will  be  capable  of  treating  200  loads  per 
day.  Another  mine  has  also  been  opened  up,  but  washing  fr. 
it  has  not  yet  commeaced.  Still  another  company,  in  which 
one-tenth  interest  is  held,  is  called  the  Paardeberg  West  Mines. 
This  has  an  issued  capital  of  ^15,000,  and  on  the  farm  owned 
two  diamond  pipes  have  been  located,  and  are  being  opened 
out.  An  area  of  three  square  miles  of  alluvial  wash  has  also 
been  discovered,  in  which  diamonds  have  just  been  found".  Then 
the  Investment  Company  has  a  one-tenth  interest  in  the  Pniel 
Estate,  situate  partly  in  the  Barkly  district  and  partly  in  the 
Kimberley  district,  and  the  estate  has  since  been  acquired  by  the 
Prilel  Diamond  Mining  Company.  On  a  portion  of  this  estate 
diamondiferous  wash  of  "  phenomenal  richness  has  been  dis- 
covered." This  is  an  echo  of  the  language  we  have  heard  used 
in  reference  to  the  Vaal  River  company's  discoveries. 

CoNSOLiDATEn  G0LDFIE1.DS  OF  New  ZEALAND. — Circulars 
have  been  issued  by  the  secretary  of  the  Consolidated  Goldfields 
of  New  Zealand  ar^d  the  Progress  Mines  of  New  Zealand  in 
connection  with  the  Blackwater  Mine.  It  will  be  recalled  that 
in  November  last  a  circular  was  sent  out  to  the  shareholders 
of  these  companies  announcing  that,  in  consequence  of  the 
entirely  satisfactory  way  in  which  the  Blackwater  Mine  had 
opened  up,  the  directors  had  exercised  the  option  held  by  the 
two  companies.  A  transfer  of  the  property  has  been  completed 
into  the  joint  names,  and  the  balance  of  the  purchase  money  of 
;^27,ooo,  making  ;£3o,ooo  in  all,  has  been  paid.  It  is  now  stated 
that  after  a  full  and  careful  consideration  of  the  best  mode  of 
dealing  viith  the  matter  the.  directors  have  decided  to  form  a  new 
company  to  take  over  and  work  the  property.  Accordingly  this 
has   been   done   by   the   formation    of   the   Blackwater   Mines, 


Limited,  incorporated  on  December  19  last  with  a  capital  of 
^250,000  in  ^'i  shares,  of  which  ;^2oo,ooo  is  to  be  issued  in  fully 
paid  up  shares  as  purchase  price  for  the  property,  and  received 
in  equal  moieties  by  both  companies.  The  remaining  ^^50,000 
is  reserved  for  working  capital,  and  has  been  subscribed  equally 
by  each  company. 

New  Klkhor.m  Mining  Company. — As  they  haTe  nothing  of 
importance  to  tell  the  .shareholders  the  directors  of  this  com- 
pany say  they  do  not  propose  to  hold  the  annual  meeting  this 
year.  The  expenses  incurred  during  the  year  ended  Septem- 
ber 30  consisted  only  of  the  payment  of  the  tompany's  repre- 
sentative and  of  taxes  at  Leadville  and  London  office  expenses, 
amounting  in  all,  after  deducting.interest,  to  ;£i3o.  The  invest- 
ment in  Natal  3^^  per  cent.  Consols  was  reduced  by  the  sum 
of  jfi95  in  order  to  meet  current  expenditure.  This  leaves  a 
balance  so  invested  of  ;^78o,  whilst  the  amount  of  cash  in  hand 
is  only  ;^74. 

"Li.oYi."  Copper  Company. — The  quantity  of  ore  treated 
during  the  year  ended  June  30  last  totalled  59,641  tons  for  a 
return  of  970  tons  of  copper.  Co.st  of  production  the  directors 
consider  is  quite  satisfactory,  as  they  have  been  able  not  only 
to  pay  the  working  expenses  of  the  mine,  but,  at  the  same 
time,  to  carry  out  a  scheme  of  systematic  development.  Since 
the  acquisition,  at'  the  end  of  April  last,  of  the  adjoining  pro- 
perty, the  quality  of  the  ore  has  improved  considerably,  and  it 
is  anticipated  that  when  the  necessary  work  is  further  advanced, 
enabling  a  larger  proportion  of  high-grade  ore  from  the  adjoining 
property  to  be  treated,  a  still  better  extraction,  with  correspond- 
ing reduction  in  costs,  may  be  obtained.  Before  writing  off  de- 
preciation and  debenture  interest  the  profit  is  ^^13,226,  and 
after  allowing  for  these  there  is  still  a  balance  on  the  right  side 
of   £4.126. 

CoLo.MiiiAN  Hydraulic. — In  reference  to  the  rumours  of  a 
reconstruction  of  this  company,  something  authentic  comes 
from  Mr.  A.  J.  Russell,  the  mining  engineer,  whom  the  share- 
holders in  October  last  reque.sted  to  report  on  the  property. 
He  gives  it  as  his  opinion  that  there  is  some  further  hydraulick- 
ing  gravel  that  can  be  worked  profitablj'  in  the  Malpaso  Mine 
before  removing  the  water  supply  and  the  mining  plant.  Like- 
wise does  he  consider  it  advisable  to  acquire  on  royalty  an 
adjoining  property  commanded  by  the  Malpa.so  water  supply, 
as  this  would  justify  the  raising  of  fresh  capital,  otherwise  the 
water  power  and  the  hydraulic  mining  plant  would  realise 
little  or  nothing  in  the  event  of  winding  up?  Before  the  direc- 
tors propose  any  scheme  of  reconstruction  he  advises  them 
to  await  his  full  report,  to  be  sent  bj-  mail  next  week.  He 
believes  there  is  every  hope  that  the  mine  as  now  worked  will 
more  than  cover  present  costs. 

Utah  Bingham. — Advices  from  the  manager  state  that  he  is 
arranging  for  the  immediate  installation  of  an  electric  plant 
to  operate  the  mine  machinery,  including  new  air  compressors 
and  power  drills,  which  are  now  on  order,  the  latter  to  take 
the  place  of  hand-drilling.  This  equipment  is  in  addition  to 
the  concentration  drill  for  the  second-class  ore.  More  houses 
for  the  employees  are  to  be  built  at  once. 

Alaska  Consolidateii. — It  is  announced  that  work  on  the 
mill  is  suspended  owing  to  the  severit}'  of  the  weather  and  the 
delay  in  getting  parts  of  the  machinery  on  account  of  the  con- 
gested state  of  the  freight  traffic.  The  greater  part  of  the  mill 
is  really  completed  and  ready  to  run  upon  the  arrival  of  the 
power  plant.  One  hundred  stamps  will  be  ready  shortly.  The 
mine  developments  are  said  to  be  progressing,  ar>d  over  ten 
million  tons  of  ore  above  the  Alexander  tunnel  are  ready  for 
stoping  and  milling. 

Victory  (Charters  Towers)  Gold  Mining  Company.— During 
the  half-year  ending  October  31  2,391  tons  of  stone  were  crushed 
for  a  yield  of  2.072  ozs.  of  gold,  valued  at  ;,f7,i46;  54  tons  of 
concentrates  realised  /.  1,533,  and  residues  £^34,  making  a  total 
of  ^9,514.  Prospects  in  the  workings  in  No.  1  shaft,  Clark's 
shaft  and  on  the  Victoria  reef  are  said  to  be  favourable,  and 
promise  improvement  during  the  current  half-year. 

Copper  Mining  in  Qveensland. — The  Queensland  Government 
Mining  Journal,  under  date  November  15,  publishes  some  in- 
teresting notes  on  copper  mining  in  the  colony.  Considerable 
importance  seems  to  be  attached  to  the  new  Cloncurry  field,  the 
warden  of  the  district  reporting  that  during  October  331  tons  of 
ore  were  shipped,  averaging  30  per  cent,  of  copper.  Mr.  L.  C. 
Ball,  assistant  Government  geologist,  arrived  in  Cloncurry  on 
October  17,  and  proceeded  to  Duck  Creek  to  commence  his  geo- 
logical survey  of  the  field.  Some  idea  of  the  magnitude  of  the 
task  which  lies  before  Mr.  Ball  may  be  formed  when  it  is  men- 
tioned that  lists  were  supplied  to  him  by  this  office  of  about  400 
existing  mineral  leases,  several  hundred  mineral  claims,  eight 
gold  mining  leases,  and  43  mineral  freeholds.  The  district  ex- 
tends from  the  mines  on  the  Chatsworth  Run,  nearly  100  miles 
south-westerlv  from  Cloncurry,  to  Mount  Oxide,  on  Gun- 
powder Creek,  about  170  miles  northerly.  Prospecting  gene- 
rally, says  the  warden,  was  never  more  active  than  at  present, 
and  applications  for  prospecting  areas,  leases,  and  claims  are 
coming  in  almost  every  day.  The  warden  of  the  Chillagoe  dis- 
trict reports  that  the  present  may  be  looked  upon  as  a  record 
time  so  far  as  the  value  of  minerals  produced  is  concerned, 
and  the  high  price  of  minerals  is  giving  an  impetus  to  mining 
that  has  not  previou.sly  been  known.  Chillagoe,  the  town, 
shows  a  marked  improvement,  he  says,  and  everyone  appears  to 
be  in  a  fairly  prosperous  position. 

Australia's  Gold  Yield  in  1906. — According  to  the  l.\t\- 
hoMrnb  Argus,  the  gold  production  of  Australia  in  1906  amounted 
to  3,964,843  ozs.  of  fine  gold,  of  a  value  of  ;£i6,85o,582,  com- 
pared with  4,141,748  ozs.,  worth  jf  17,602,429,  in   1905.     Of  the 
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Australasian  total  the  Commonwealth  produced  3,431,921  ozs., 
against  3,648,70?  ozs.,  thn  anioiinf  !i»-in!/  tnafli;  up  as  follows  :  — 

■  '/  ''  1905. 

Oz:,.  Oz9. 

Victoria 781,502     732,603 

New  South  Wales 253,987     ^74,267 

Queensland 53&,924     502.620 

Western  Australia     1,794,542     ....      1,955,316 

■few  Zealand  produced  532,922  ozs.   of  fine  gold  against  492,955 
The  export  of  gold  from  Australia  was  about  equal  to  the 
action. 
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*HE    BEIRA    RAILWAY    AGITATION. 

ThS   committee  uf   debenture   holders,  of   the   lieira   Kailways 
,s   certainly  a   hard-working,   determined    body,    for   the    more 
mplacable  the  opposition  it  meets  the  more  resolute  it  becomes 
to  achieve  victory.     Already  a  considerable  measure  of  success 
has  crowned  its  effort.s,  but  it  has  still  to  defeat  the  latest  move 
pi   the    director.'!.     It    has    now  convened    fi;jr    the    12th    inst.    a 
eeting  of  its  supporters,  whether  holders  of  shares,  debentures, 
ebenture  stock,  or  bearer  .share  warrants  of  the  lieira  Kailway 
nd  lieira  Junction  companies  to  receive  the  report  of  the  com- 
littee  on  the  work  it  has  s<j  far  done.     At  the  meeting  resolu- 
tiona   will   be   submitted   protesting   against   the   action    of    the 
directors  in  their  announced  intention  to  assist  the  Mashonaland 
Railway  Company  to  alter  in  its  favour  the  working  agreement 
of   June   1,    1904,    thereby   depriving   the    lieira   and  the    lieira 
Junction  companies  of  the  benefit  of  the.  judgment  given  in  the 
Court  of  Appeal  on  the  construction  of  that  agreement.     I.ike- 
jWise  protest  will  be  made  against  the  refusal  of  the  directors  to 
"low  an  investigation,  by  an  independent  committee  of  share- 
olders  into  the  circumstances  attending  the  acceptance  from 
e  contractors  of  the  line  of  a  sum  of  ^^'5,000  by  Mr.  H.  T.  Van 
aun   (whilst  acting  as  chairman  of  the  company;   a  few  days 
[ter  he   had  presided   over  the   meetings  held  to  persuade  the 
ebenliire  holder:,  to  put  a  rent  charge  of  ;^'42,5otj  a  year  in  front 
f  their  debentures.     The  committee  says  it  will  be  in  a  posi- 
tion to  place  before  the  meeting  important  facts  indicating  that 
the  mi.xed  meeting  of  "A,"  "  B,"  and  "C"  debenture  holders 
held  on  April  7,   1889,  had  no  legal  validity,   not  having  been 
convened   or  held  in,  accordance  with   the   then  existing  trust 
^eeds  :   that  there  was  no  disclosure  at  this  meeting  of  the  fact 
at   Mr.    Van    I. aun  had   a  personal   pecuniary   interest  in   the 
idening  scheme  ;    nor  any  disclosure   that  in   addition  to  the 
'42,500  a  year  rent  charge  the  Mashonaland  Company  was  to 
[et  5  )5er  cent,  of  the  gross  takings  of  the  railway — or  on  the  esti- 
mated receipts:  submitted  to  the  meeting  at  least  ^^7,500  a  year 
■on  the  excuse  of  hire  of  rolling  stock  ;   and  that,  on  the  con- 
ary,  the  draft  agreement  submitted  to  the  meeting  constituted 
distinct  rei)resentation  that  the  moneys  to  be  provided  in  ex- 
ange  for  the  rent  charge  would  be  sufficient  not  only  to  widen 
e  line  but  to  eQuip  it  with  rolling  stock.     This  representation, 
ys  the  conniiitteo,  was  confirmed  by  the  language  of  the  pros- 
tectus  issued  a  few  days  afterwards."    In  respect  to  the  receipt 
if  this  money  from  the  contractors,  tha  committee  proceeds  to 
,sk  some  pointed  questions.     If  the  transactions  were  fair  and 
onourable  and   the   money   was   received    with  the   knowledge 
nd  approval  of  the  board,   why  was  this   not  declared   at  the 
cent  meeting,   and   the  matter   never  disclosed   until   it   came 
ut  in  the  Bankruptcy  Court?     If  the  money  was  fairly  earned 
nder  an  honest  contract,  why  was  it  not  paid  to  Mr.  Van  Laun 
_  ly  the  company  direct,  so  that  the  payment  would  come  before 
the  auditors  and  appear  openly  in  the  accounts?    Why,  instead 
of  this,  was  it  made  through  the  contractors?     If,  on  the  con- 
■jary,  the  directors  knew   nothing  about  the  payment,  why  did 
_hey  not  admit  it  at  the  meeting,  and  agree  to  the  appointment 
'6f  a  fair   and   impartial  committee  to   inquire   into   the  matter 
and  give  Mr.  Van.  I.aun  an  opportunity  to  give  his  own  version 
of  the  facts?    It  is  because  no  explanation  has  been  given  up  to 
the  present  that  the  committee  is  calling  this  meeting  of  pro- 
testation. 

As  regards  the  working  agreement,  the  judgment  obtained  in 
the   Court   of   Appeal   will   comi>el    the   refunding   to   the    Heira 
Company  of  more  than  £6o,ono,  or  almost  enough  to  pay  the 
vvhole   of  the   three   coupon.s  in   arrear,   but   the   Mashonaland 
Company  has  commenced,   as  the  readers   of  Thk   Invkstous' 
Revikw  are  aware,  a  fresh  action  in  the  hope  of  inducing  the 
Court  to  rectify  the  agreement  in  its  favour.     Instead  of  assist- 
ing the  committee,  of  upholding  the  Court's  judgment,  and  of 
trying  to  maintain  the  existing  contract  in  its  integrity,  the  direc- 
tors of  the  Heira  Railways  are  actually  assisting  the  Ma,shona- 
nd   Company  in  its   action.     Though   this   atti'tude   is   neither 
mazing  nor  incomprehensible,  this  is  no  reason  why  the  deben- 
ure  holders,  should   tamely  acquie.sce   in   it.     They  have  their 
iwn  persona]  rights  to  look  after,  and  if  thev  have  no  energy  and 
Ipirit  to  defend  then;  thev  will  deserve  little'svmpathv. 


Books  Received. 

Impressions  of  a    IVamitrer.     By  Manmath  C.  Mallic.     (London: 
tFisher  Unwin,  r,  Adelphi  Terr.ice,  Strand,;W.C.)     Price  5s. 

IVorlil's  Woi/i  and  Play,  for  I'ebruary.  (London  ;  W.  Heine- 
tiann,  21,  Bedford  Street,  Strand,  W.C.)     Price  is. 

Australian  Cof<pcr  Mining  Manual.  (London:  The  "  Critic  "  office, 
I,  Moorfields,  EC.)     Price  is. 

Magazines :  Strand.  Sunday  Strand,  Wide  iVorld,  and  Grand,  for 
February.  (London  :  G.  Newnes,  Limited,  s,  Southampton  Street, 
Strand,  W.C.) 


PUBLIC    INCOME    AND     EXPENDITURE 


The   following   are   the   receipts    into  and    i«ue«  out   of 
Exchequer  between  April  i,  1906,  and  January  2'..  1907  — 

RBVS.NOB   AND  OtHBB   RBCEIPTIt. 


the 


Edlmale  for 
the  year 
1906-1907. 


ToUl  Reeeipu 

Into  ihe  Kx- 

cbcqocr  frooi 

April  1, 190&,  10 

Jan.  36, 1907. 


Ta0l  IUc*ip(i 

tatodwEx- 

cneQiMC  wool 

Aoftfi.i9>l.w 


Balances,  April  i  ■ 
B«nk  of  KiiifbnH 
Bank  of  Ireland.. 


Revknuc. 


Customs  

Eiclse  

Estate,  &c.,  Dulles 

Stamps 

Land  Tax  and  tlouse  Duty  .. 
Property  and  Income  Tax .... 

Post  OJBce  

Telegraph  Service    

Crown  Lands  , 

Rfrceipts    from    Suez     Cana) 

Shares  and  Sundry  Loans. . 

Miscellaneous 


•Revenue . 


31,130,000 
30,100,000 
I3,«oo,oao 
8,iy>,ooo 
1,650,000 
3i,y»,ooo 
"7.395,000 
4,350,000 
480,000 

1,100,000 
1,500,000 


141,755.000 


Total,  Inchidfng  balance 

Othhr  Kkcbipts. 

Repayment  of  Advances  for  Bullion 

Under  Telegraph  Acts,  1H92  to  1904    

Under  Uganda  Kaitway  Acts,  1896  to  1903  .... 

Under  Naval  Works  Acts,  189510  1905 

Under  Military  Works  Acts,  1807  to  1901  .... 
Under   Land   Registry    (New  Buildings)  Act, 

1900    

Under  Public  Buildings  Expenses  Act,  1903  ., 
Under  Public  Oflices  Site  (Dublin)  Act,  1903  . , 
By    Issue    of   Exchequer  bunds    under   the 

Finance  Act,  1905   

Under  the  Cunard  Agreement  (Money)  Act, 

'904 

Sua/.  Canal  Drawn  Shares 

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and  Means 
(including  Treasury  Bills  ^^500,000  in  1906-1907 
and  £4,500,000  in  1905-1906) 


c 

».334.»<1 
>.«  "7,175 


'<h*it,4»7 


13,194,000 

11.118,000 

6,501,000 

1,100,000 

i3,4ao/x>o 

11,9x0,000 

3,370.000 

440.000 

".075.736 
".5».M3 


«o5,«5o.899 


•.077.|S» 


7,4y>.*7* 


%i,nafic» 

U>,3lS,000 
•*»4fOOO 

i.tjojooo 
13,818,000 
ii.6Bo.oao 

3^460.000 

4*>,000 

1,061,953 

I.I74,<6> 


104,796.617 


Ii6,)ai,386 

l.tlOO,000 

1,105,000 

1,461,000 
300,000 


163,000 
10,000 


1,100,000 
7.575 
1,500,000    I 


3,500,000 


IU,3>S,895 


70O/JOO 

•9".5»i 

l,l7j/>oo 
1,161,406 

13,000 
i48,an 


94$4.6<H 

IfOOO/MIO 

8,000,000 


Total 


•Revenue  as  above  

Payments    in   relief  of  Local 
Taxation : — 

C'ustoms  

hxcise   

Estate,  &c..  Duties  ... 


ToUl  , 


Total  Revenue,  including 
Payments  in  relief  of  Local 
Taxation 


■65,000 
5,311,000 
4.349.0OO 

9,833,000 


151,590,000 


118,651,961 


«05.850,8»9 


148.380 
4.^>5.689 
3,712,893 


8.576,961 


138.171.960 


Ia4,79«.6l7 


8.J11.457 


114,417.861 


Expenditure  and  Other  Issues. 


Estimate  for 
the  year 
1906-1907. 


Total  1 

oot  of  the  Ex- 

cfaeqoer  to 
meet  Daymeots 

frcm 

April  1, 1906,  (o 

Jan.  16, 1907, 


Total  Issue* 
oat  of  tlw  Ex- 

ebequorto 
meet  {layiiwais 

Iroiii 

April  1, 1905,  to 

Jan.  17. 1906. 


Expenditure. 
National  Debt  Services  ,., 
Other     Consolidated      Fund 

Services    ', 

Payments  to  Local  Taxation 

Accounts j 

Supply  Services 


c 

18,500,000 

1,685,000 

1,160,000 
111,3114,000 


Expenditure 


I4i,7i9>ooo 


Othkr  Issues. 


For  Advances  for  Bullion  

For  Advances  tor  Interest  on  Exche^juer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1004 

For  Treasury  liills  (nett  amount) 

For  Exchequer  Bonds  issued  under  the  Sup- 
plemental War  l,o.in  .\cts,  1900 

Under  1  elcgraph  Acts,  1892  to  1904  

Under  Naval  Works  Acts.  iS.)^  [.,  i(j,>^..   .. 

Under  Military  Works  A.  >'i... 

Under  Land  Registry  (N.  Act.igoo 

tllnder  Public  l^uildin,;--  i  -,  1903 

Under  Public  Oflicr-  >;:<  :,  1903 

Under  Cunard  Agii .  :::.:    M     ;.       'u:t,  1904 

Surplus  Revenue  \iy^^-\^y'  .ii-ii.-.l  to  reduce 
Debt    

Suez  Canal  Drawn  Shares,  applied  to  reduce 
Debt  under  the  Finance  Act,  139! 

Deficiency  Advances  repaid •••...•. 

Ways  and  Means  Advances  rei>al<t., 


Balances  in  Exchequer  :— 
Bank  of  England    . . . 
Baalc  of  Ireland 


1907.         1906. 
Jan.  16.    Jan.  17. 

5,lW,4Iol  >,6>  1.301 
7«7,07l|      77«r478 


ToUl 


c 

33,613.789 

l,489,8»6 

744.«8S 
Sa.  858 .433 


108,716,391 


1.111,484 


180.00a 
3,000,000 


1,055,000 
1,763.000 

300.000 
1,000 

194,000 

ltk,000 

I.199.989 

1,)OI>,000 

7J7J 


IS4.39MS 


4.0S3.S« 


ii«,6si.96< 


14,018,138 


743.99 
85.171 .065 


111,387.305 

640,000 
180,000 

1,483,000 

t3voso 

416,917 

■,4i3.9a7 

8,46" 
J*««93 


VUI>-I7» 


l3S.>7t.9&- 


Treasury,  January  19, 1907. 
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XTbe  Jnvestors'  IRevfew. 


[February  2,  1907. 


TRADE     AND     PRODUCE. 

Wheat. — Last  week's  closings  for  wheat  show  a  decidedly 
healthier  feeling  in  the  markets,  more  business  being  done 
generally  with  quickened  demands  in  all  directions.  At  Liver- 
pool, owing  to  a  weakness  in  American  cables,  a  sharp  reaction, 
early  in  tne  week  was  experienced  later,  however,  owing  to  a 
jnuch  greater  display  of  firmness,  a  strong  market  resulted. 
Speculative  positions  fluctuated  now  and  again,  but  spot  parcels 
remained  firm  throughout.  Farmers'  deliveries  were  higher  for 
the  week  than  last,  amounting  to  8o,32r  qrs.,  averaging  2bs.  2d., 
and  the  quantities  of  wheat  and  flour  on  passage  also  came  to 
2,160,000  as  against  1,990,000  last  week.  Imports,  on  the  other 
hand,  were  only  295,587  qrs.  against  341,203  in  the  preceding 
week.  American  markets  opened  weak  and  with  a  general  de- 
parture to  rea.ise,  but  later,  under  a  smaller  ciop  movement 
and  the  decrease  in  Hradstreets'  estimate  in  sight  East  of  the 
Rockies  78,586,000  bushels  against  79,186,000  last  week,  they 
improved  and   further  advances  helped  to  strengthen   them. 

Wool. — At  the  close  of  the  London  colonial  sales  on  Wednes- 
day  about  150,000  bales  had  been  sold  out  of  an  available  total 
of  153,000,  and  of  these  it  is  estimated  that  77,000  were  secured 
for  home  trade,  60,000  for  the  Continent  ana  13,000  bales  for 
^Vmerica.  Buyers  have  been  in  large  attendance  throughout 
and  competition  unusually  keen.  With  regard  to  values,  Messrs. 
Jacomb,  Son,  and  Co.  report  that  merinos,  with  the  exception 
of  heavy  and  faulty  grease  continued  to  show  a  hardening  ten- 
dency, and  good  scoureds,  which  closed  at  5  per  cent,  above 
December  values.  Crossbreds  of  good  style  reached  high 
figures  but  coarse  and  badly  sorted  descriptions  receded  5  to  10 
per  cent.,  after  the  first  week.  South  African  wools  were  in 
fair  show  and  met  with  a  ready  market  at  fully  5  per  cent, 
dearer  rates.  In  Bradford  a  result  of  the  sales  has  been  an 
easing  of  values  in  low  crossbred  and  in  some  descriptions  of 
Knglish  wools,  but  in  finer  sorts  prices  are  distinctly  against  the 
buyer,  and  the  Leicester  market  is  steady  and  strong,  with 
values  of  all  good  merino  fully  5  per  cent,  dearer  than  in 
November ;  fine  and  medium  cros.sbreds  par  to  5  per  cent, 
dearer.  Spinners  are  active  mostly  though,  local  spinners  of 
lambs'  wool  are  active  and  worsteds  are  moving  slowly  owing 
to  high  prices  and  the  substitution  of  a  big  percentage  of  cotton. 
Home  trade  in  piece  goods  is  steadily  growing.  Continental 
demand  is  well  maintained,  Colonial  and  South  American  like- 
wise. 

Linen  and  Jute. — Flax  markets  both  here  and  on  the  Con- 
tinent have  been  brisk  and  with  good  prices,  Courtrai  as  usual 
finding  ready  buyers  and  also  all  supplies  at  Rotterdam.  Of 
Russian  it  is  reported  that  Scotch  spinners  have  been  buying 
largely.  More  has  been  done  in  Irish  yarns  of  late  and  greater 
activity  is  hardly  to  be  desired  at  present  in  face  of  further 
sharp  advances  and  the  continued  scarcity  of  yarns.  As  to 
manufactured  goods,  there  is  practically  no  change  in  them, 
either  in  brown  linens  or  in  bleached  and  finished  ends.  Home 
trade  in  the  last  has,  in  fact,  not  been  much  in  evidence,  and 
of  the  outside  markets  Colonial  and  Continental  hold  their  own, 
while  the  United  States  is  mostly  concerned  in  getting  deliveries 
of  old  contracts  hurried  up  to  clear  the  way  for  new.  Dundee 
jute,  after  declining  all  the  week,  showed  a  steadier  tendency 
at  the  last.  Lowest  quotations  for  first  marks,  Jan. -Feb.  ship- 
ments, was  ;f25  15s.,  but  Daisee  middles  were  to  be  had  in 
dock  at  ^25.  Business  in  jute  yarns  has  been  restricted  owing 
to  the  uncertainty  of  raw  material. 

Cotton  (from  our  Manchester  correspondent). — Our  market 
during  the  week  under  review  has  not  presented  any  particular 
new  feature  of  importance.  The  trade  passing  has  not  been  on 
a  large  scale  by  any  means,  but  owing  to  the  deep  engagements 
of  both  spinners  and  manufacturers  sellers  have  been  enabled  to 
hold  for  full  prices.  The  market  all  round  may  be  described  as 
a  difficult  one  for  buyers  to  operate  in.  The  raw  material 
towards  the  close  of  the  week  has  shown  a  tendency  to  decline, 
this  being  largely  owing  to  the  heavy  forward  movement  of  the 
American  crop,  and  the  healthy  prospects  for  a  large  yield.  It 
is  not  generally  expected,  however,  that  prices  will  give  way  very 
much.  The  requirements  of  the  world  are  undoubtedly  very 
great.  In  piece  goods  for  export  a  miscellaneous  enquiry  has 
come  through  for  various  markets.  Calcutta  buyers  have  again 
been  in  need  of  fresh  supplies  in  shirtings  and  other  goods.  The 
outlook  all  round  for  India  is  encouraging,  but  the  other  markets 
have  not  done  very  much.  F'ine  goods,  on  the  whole,  are  too 
dear  for  active  operations.  Advices  from  China  are  healthy, 
and  clearances  in  Shanghai  are  understood  to  be  more  satis- 
factory. Buyers,  however,  for  the  most  part,  seem  to  be  fairly 
well  satisfied  with  their  recent  purchasing.  The  outlets  of  the 
Continent  have  dealt  to  a  moderate  extent  in  goods  of  a 
miscellaneous  character.  A  little  buying  here  and  there  for 
South  America  has  transpired.  Producers  of  certain  makes  of 
printing  cloths  are  rather  wanting  fresh  orders,  and  fairly  early 
delivery  can  be  undertaken.  In  certain  makes  of  T-cloths  and 
Mexicans  order-lists  are  somewhat  running  down,  there  being 
a  little  pressure  for  fresh  contracts.  Rather  better  demand  has 
shown  itself  for  home  trade  cloths,  and  reports  from  the  distri- 
buting houses  are  fairly  satisfactory.  American  yarns  for  home 
use  have  met  with  a  quiet,  steady  demand,  and  soinners,  owing 
to  their  extensive  engagements,  have  held  for  full  prices.  The 
better  qualities  are  sought  after,  and  the  oroduction  of  the 
spindles  is  well  taken  off  by  the  looms.  Shippine;  yarns  have 
moved  off  fairly  well  for  the  Continent,  but  the  offers  from  the 
East  are  hardly  workable.  Bolton  spinnings  close  rather  dearer, 
and  prices  all  round  show  a  tendency  to  go  against  users.  In 
certain  numbers  much  pressure  for  delivery  is  being  exnerienced. 
According  to  Sir  Jacob  Behrens  and  Sons'  report,  although  the 
demand  for  American  yarns  continues  healthy,  there  is  not  the 


same  difficulty  in  obtaining  supplies  as  formerly.  Manufac- 
turers have  gradually  accumulated  sufficient  stocks  to  prevent 
any  stoppage  ot  looms,  and  can  now  afford  to  take  a  calmtr 
view  ot  the  situation  and  arrange  for  supplies  according  to 
requirements. 

At  the  beginning  of  the  week  the  cotton  market  in  New  York 
opened  steady  2  to  3  points  lower,  and  further  receded  owing 
to  adverse  cables  and  liquidation.  Then  it  rallied  under  Wall 
Street  support,  and  covering  by  shorts.  Later  "bear"  pressure 
and  liquidation  forced  prices  downwards,  and  there  were  also 
stop  loss  selling  orders  for  .March.  In  the  end  the  market  rallied 
a  little,  and  is  now  steadier. 

Co.\L. — All  round  everywhere  prices  for  coal  and  coke  are 
going  up.  Merchants  are  having  a  bad  time  of  it,  says  the 
Engineer,  and  coal-owners  hold  the  trump  cards.  For  house- 
hold coal  the  rates  in  South  Yorkshire  will  be  increased  is.  per 
ton  from  to-day,  and  round  Manchester  and  district  all  descrip- 
tions are  to  be  raised  5d.  per  ton,  and  all  kinds  of  fuel  used  for 
industrial  purposes  will  be  dearer  to  the  amount  of  lod.  a  ton. 
The  general  advances  since  the  beginning  of  last  year  reach 
IS.  8d.  a  ton  for  both  house  and  engine  fuel.  Coke  and  coking 
coal  are  still  scarce  and  dearer  than  ever.  Gas  coal  contracts 
are  only  to  be  received  at  a  considerable  increase  in  the  value 
now  ruling.  The  lowest  advance  proposed,  again,  according  to 
the  Engineer,  is  2S.  6d.  a  ton.  Tne  price  ot  south  Yorkshires 
goes  up  a  IS.  a  ton  to-day,  and  in  ISorth  of  Fmgland  best  are 
quoted  at  155.  per  ton,  f.o.b.  The  week  has  been  exceptionally 
busy  in  Wales,  the  quantities  of  coal,  coke,  and  patent  fuel 
.shipped  to  the  Southern  ports  for  week  ending  January  25 
amounting  to  531,000  tons,  an  increase  on  corresponding  period 
last  year  of  30,000.  Cardiff  prices  for  best  steam  are  quoted 
i8s.  6d.  to  19s.,  best  seconds  17s.  9d.  to  18s.  3d.  In  Swansea 
anthracite  bests  are  20s.  to  21s.,  seconds  17s.  to  17s.  gd. 

Copper. — Consumption  here  and  in  America  continues  on  a 
large  scale,  and  production  is  being  hampered  by  scarcity  of 
labour  and  lack  of  fuel.  The  American  refineries  are,  there- 
fore, drawing  bar  copper  from  England,  and  since  home  con- 
sumers are  now  taking  delivery  of  metal  warehoused  over  the 
end  of  the  year  a  shrinkage  in  the  available  market  supplies 
must  again  be  faced.  The  market  opened  strong,  and  although 
the  demand  was  not  active  sellers  adopted  an  attitude  of  re- 
serve, owing  to  the  strong  advices  from  the  States.  Prices  then 
went  lower,  buyers  being  indisposed  to  pay  the  prices  ruling, 
and  after  some  irregularity  values  were  ^106  5s.  cash,  and  ^1 
more  for  three  months  deliver}'. 

Iron  and  Steel. — There  is  no  .slackening  of  the  activity  mani- 
fested for  several  months  past  in  the  iron  and  ste?l  trades,  and  the 
sole  anxiety  of  producers  is  still  to  execute  the  heavy  orders  with 
which  they  are  inundated.  Buying  is  as  brisk  as  ever,  and  prices 
keep  firm,  with  a  tendency  to  go  further  ahead.  America 
continues  to  be  an  insatiable  customer,  one  order  from  this 
quarter  being  placed  for  autumn  .shipment.  In  the  United  States 
the  production  of  pig-iron  is  expected  to  show  a  falling  off ;  but 
undoubtedly  spot  pig-iron  is  still  very  scarce  over  there  Ac- 
cording to  the  latest  advices  a  heavy  buying  movement  has 
started  in  Pittsburg  for  delivery  in  the  last  half  of  the  current 
year. 

Tin. — Although  the  shipments  from  the  East  for  January  were 
smaller  than  expected,  this  market  commenced  dull  owing  to 
lower  Eastern  cables,  and  rather  free  offerings  sent  prices  down. 
Bear  covering  brought  about  a  slight  rally,  but  sellers  Maintained 
the  upper  hand  and  quotations  further  receded.  Bi  U  liquida- 
tion and  bear  attacks  were  the  principal  reasons  for  the  drop 
and  the  low  average  of  the  Banka  sales  did  not  help  matters. 
Some  recovery,  however,  was  brought  about  before  the  close, 
prices  being  ^^190  los.  for  cash  and  three  months'  deliver}-. 

Tea. — With  a  further  reduction  in  the  quantities  brought  the 
tone  of  markets  was  decidedly  better  this  week.  Indian  offerings 
of  33,497  packages  received  more  general  competition,  and  at 
the  close  on  Wednesday  prices  showed  a  tendency  to  advance 
for  all  tea  up  to  about  8d.  per  lb.,  esoecially  whole  leafs  in 
useful  Assams,  about  7d.  30,190  packages  were  sold  averaging 
7.88d.  against  33,202  packages  averaging  6.86d.  in  1906.  In 
Ceylon  also,  though  no  quotable  change  occurred  in  prices,  the 
tone  was  strong  for  all  grades,  especially  those  between  6>4d. 
and  7%d.  per  lb.  21,901  packages  were  offered,  the  quality  of 
them  not  being  so  good  as  a  few  weeks  back,  and  averaging 
7.88d.  per  package  against  b.qid.  in  1906.  Java  sales  amount- 
ing to  2,724  had  also  a  steady  market  at  last  week's  rates.  13,468 
packages  sold  in  garden  account  during  January  averaged 
7.13d.  against  12,263  packages  averaging  5.93d.  in  January  last 
year. 

Sugar. — The  market  here  has  been  affected  by  events  in 
I'^rance,  where  large  stocks  have  been  held  at  an  artificial  level 
for  some  time  nasi.  Some  financial  difficulties  in  Paris,  though 
in  themselves  of  small  importance,  caused  realisations,  releasing 
a  considerable  quantity  of  Hamburg  paoer  held  on  arbitrage. 
This,  combined  with  heavy  Cuban  receipts,  depressed  the  May 
quotation  from  9s.  o'/id.  to  8s.  9j^d.  to  8s.  io54d.,  at  which 
large  speculative  transactions  took  place.  Refiners,  as  usual  in. 
such  periods,  experienced  little  inquiry,  esne'^ially  as  the  un-j 
certainties  of  the  coming  Budget  prevent  dealers  from  buying*) 
anything  except  for  immediate  requirements.  For  this  very 
reason,  however,  says  Mr.  Czarnikow,  a  regular  demand  should 
sdt  in  as  soon  as  realisations  come  to  an  end.  It  seems  unlikely 
that  French  fabricants,  who  are  unable  to  replace  their  sales 
by  root  contracts  at  corresponding  prices,  should  cause  a  further 
reduction,  and.  in  any  case,  the  decline  comes  at  an  opportune 
moment  to  limit  the  sowings  by  discouraging  extravagant  hot>e=. 
Little  or  nothing  new  can  be  said  about  sowings.  The  American^BI 
market  is  dull,  though  quotations  have  only  been  reduced  fi'3<"-?BI 
tionally.  Landings  in  the  three  ports  for  the  week  were  24,000 
tons,  and  meltings  28,000  tons,  leaving  stocks  at  140,000  tons. 
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SOUTH    AFRICAN    MINE    RETURNS. 

The  output  for  tlio  final  month  of  last  year  wa.s  greater  than  that 

[•for  any  preceding  month  in    lyoG,   but  an  analysis  of  the  figures 

I- shows   that    there  was   no   re.il   improvement.      I'rotn  the   mines 

working  on  the  Hand  proper  the  r-turn  was  52^,521  ozs..  and  fiom 

the  outside  mines  2o,6^C>  o/.s.,  which  m.akes  ,a  t'tal  of  ^50,167  ozs. 

tin  weight.  The  value  of  this  wa.s  /2,  ^30,961.  .and  the  figures  com- 
pare with  533  373  ozs.  and  /2,265,rj25  respectively  for  Novemtxir. 
So  apparently  there  were  increases  of  i(),7y4  ozs.  and  /71, 336, 
I)«t  a  compiri-on  of  the  daily  average  shows  a  drop  of  32  ozs.  per 

idiem,  the  returns  being  equal  t)  17,747  "'-''•  "'"'  17.779  ozs.  for 
December  and   November  respectively.       Furthermore,  the  yield 

hncludes    19,115    ozs.    of   gold    reserves    against  only    11,578  ozs. 

1  for    the    previous    month,     which    accounts    for   7,537    ozs.     of 


October. 

No 

a? 

Total 
Yield. 

Profit. 

°1 

|.AngeIo    

'Barrett    

Bonanza 

Bufffl'-doorn  Estate. 

■Cason  Gold  

City  and  Suburban 

"oinfti,  N(!w 

Ions.  L;inK'anKl«   . . 

Cons.  M;<in  Reef 

Crown  Drop 

Irown  Uctf 

friefonteipi    

Durban  Koodejioort 

Do.     Do.p   

Fcrrcirn 

Do     Dtcp    

Fr<?nch  Kami   

Geldenbuis  Denp  . . 
Goldi  nhiiis  Estate  . . 

» Ginsberg; 
Gltncairn 
Glen  Deep 
Glynn's  I.ydenb*  rg 
Coch  New 
Heriot 
Jubilee  
Jumpers 

Junipers  Deep 

Knijiht's 

Knight's  Deep 

La  caster 

Lancaser  West  , ,, . 

Lanjilaagie  Deep    .. 

Do.        Esia  t:    . . 

>  May  C'onsolji'a  ed  . . 

R Meyer  ai  d  Charlton 
Modderfonieiii 
New  KIcinfontcin  .. 
New  l.'niiied  
Nigel  
Nigel  Deep   

North  Handfontiin 

Noursc  Deep 

Poiges  Kanotoniein. 

Priniroi-c   

tincess  Estate   .... 

lietfontein  New 

„  lobinson   

Robinson  Cent.  Deep 

KobiTison  Di  ep 

^  Kobins'ii  K'ndi  ntein 
i^Fouiiepoort    Central 

Deep    

L'Roodepoort  United 

L^Kose  Deep 

Salisbury    

.1  Sheba 

Simmer  East 

^;  Simimr  and  Jack   . 

B South  Kandloiitein 
rransviial  Gold  .... 
Treasijry  
Van  Hyn  
"Village  Deep  
Vi!!i.ge  Main  Reef.. 
Vogelstruis  EstaiCb 
AV.  Kami  Central 
"Windsor 

Wt.  De.p 

Wolluiter , 

VV(  icesier 


tecember. 


•H 

li 

^1 

^' 

Tons. 

OZH. 

28,400 

13.'72 

.318 

1,2-0 

2,900 

2,179 

546 

36,60- 

18,310 

25,000 

9.633 

20,2co 

7.72- 

20,660 

6.753 

.9.28t 

6.6.7 

29.220 

12,024 

20,259 

10,756 

22,flO( 

7,510 

10,915 

4.448 

11,180 

4,113 

23.100 

12,786 

22,860 

13.470 

19,400 

6.5« 

27,010 

9,854 

17,325 

0,775 

7,9.1 

2,371 

l8,7c<i 

4,922 

20,050 

7,377 

2,09, 

1,430 

21,138 

8,086 

91 10 

5,011 

5.302 

1.683 

10,200 

5,413 

20,80 

6.913 

33.710 

10,6  ,■ 

32.500 

11.473 

15800 

4948 

6,622 

2.675 

27.50.5 

10,047 

2  .,38. 

10,079 

Il,I;0 

5.842 

12,80. 

5.848 

20,100 

6.6l; 

34.490 

13.15. 

».-i')4 

2.501 

8,100 

4.183 

4,105 

1,9)2 

i6,2<.i 

6,226 

30.740 

12,806 

15.001 

6.406 

Itt.614 

7,53 

8,l6,- 

3.695 

10,45- 

8,9»5 

30.327 

20,760 

H.5"l 

11,143 

39.o.)i/ 

20,241 

13.4"4 

5.813 

3,lia 

2.987 

14,188 

5.584 

30,0.x) 

10,045 

4,600 

2.349 

38,630 

11.312 

62,300 

'4.659 

15,107 

5.702 

8.035 

4.446 

4.4.>1 

2,859 

22,550 

9.876 

24,63" 

0,5l.> 

38,000 

15,876 

— 

2,068 

2,400 

8,6 

5,084 

1,390 

30,8/0 

12  114 

18,550 

4.77" 

1,435 

£ 
26,130 

5,000 

718 

3'i.774 
16,511 
8917 

7,20<1 

7,950 

21,55" 

22,410 

6,039 

6000 

1.95" 

29,968 

34,100 

5,074 

13.400 

13.'H9 
1,580 
6,093 

10,350 
4.109 

10,065 

10,123 

7.027 
3450 
15.202 
17.655 

5.771 
3.3'" 
I",  15" 
15,'joo 
12,292 

1 1  ffXX} 

7,668 
20.99S 
991 
7.508 
1. 176 
8,400 
16,850 

1  l,C(IO 

l6,iKj9 
4,216 
16,343 
57.953 
31.744 
45.3'3 


2.456 
7.575 
12,150 


9.557 
4J.197 
5.400 
6,415 
1,112 

19.313 
8,630 
26,119 

375 

23 

20,427 


- 

1901. 

igo2.              1903. 

1904. 

1905. 

1906. 

January  

rebruary    . . 
March..     .. 

April 

Way 

June 

July 

August 

Sapli  mbor . . 

October  

J.Jovenibcr  . . 
l><.ceii»lx:r  . . 

0/. 

7.488 
19.779 
=5.9*0 
28.474 
31.936 
33  393 
39,075 
52,897 

238,992 

oz. 

70,340 
81,405 
104,127 
119.588 
138,602 
142,780 
149.179 
162,750 
170,802 

181,439 
187.375 
196,023 

0/. 

199,279 
196,513 
217,465 
227,871 
234.125 
238.320 
251.643 
271,918 

276,  KJ7 

284,544 
279,813 
286,061 

OK. 

288,824 
289.502 
308,242 
305,946 
314.480 
308,219 
307,840 
312,277 
312.286 

3^5.625 
336.167 
362,204 

3.779.821  • 

oz. 

369.258 
363.811 
399.823 

391.166 
416.395 
412.317 
419.505 
421,581 
416487 
415.527 
424.757 
431.394 

oz. 

428,638 
407,668 
443.723 
439.243 

461,202 

475.975 
491.793 

5  9.i'5 
505.111 
HO,6at 
533.373 
550.167 

Total  .. 

1,704,410 

2,963.749 

4.897.»2I 

5.7S6.617 

January  ... 
February 
.M;.rch  ... 

April 

Mav 

June 

July 

AuKUKt 

Sepli'nibi.'r. 
October  , . . 
Nov.  mber  . 
December  . 


Total 


•M.''54  I 
141,848  < 
165,986 
224,692 


»91,7M 


725.522 
770.706 
795.922 
832.652 


£ 
l**6.4«9 

'■■  -v> 


1,173,211 
l,2ii«/A9 
1,188,571 
1,215,110 


l,M9,7«« 


i,.i2e,y.(;i 
I.1«J.I67 
M27A47 
«.5J»,£o 


i.oi4,6»7    7.»».«M      i».S»9.i47   i(M>)4.ai>9*  tajka^n    MM9Jtn 


iMi.340 


i.^i-'.i-y 
l,7«5/>«7 
>.»J3.>95 


»JI*.9»« 


*  Iiicludet  ;C33.7<>6  not  declared  prerloatly. 

the  apparent  increase.  Tor  the  entire  year.  <•  r  .  ^ 
return  shows  a  subsi.intial  advance  upon  that  f..r  ; 
grand  otal  is  5,780,617  oz«.  in  weight  and  /24.57-'i- 
being  889,396  oz».  a'  d  .^3,777,913  in  excens  o(  the  .... 
1905,  Out  of  this  the  dividends  pail  by  41  comp.u.i 
about  ^5,650,000,  a  little  under  23  per  cent.  The  lalx 
were  good  enough,  for  they  revealed  a  nelt  improvemcoi 
of  3,054,  the  total  workini;  at  the  end  of  the  year  being,  n 
which,  as  we  have  previously  pointed  out,  does  not  include 
employed  by  the  Robinson  group. 


Th- 


1,23^ 
thow 


WEST    AUSTRALIAN     CRUSHINGS. 


October. 


Name  ot  Company 


Is 


Nov 


3 


iiljer. 


l>eceiiiU;r 


H 


Ton». 

Om. 

ToiM. 

A8«ocatedG.M.  ofW.  A.  .. 

9.24» 

^19.090 

£15.339 

f(    ^" 

Associated   Norih.-rn  Blocks 

3.564 

Bellevup  PropnetHry . . 

4.778 

1.365 

, 

Hurbank's  Main  i.odf 

740 

686 

— 

Cosniopolii..n  Proprietary  . . 

9,853 

£8,6j5 

9.470 

Golden  llorsebhoe 

21.174 

12,457* 

JO,l»7 

Golden  Pole 

l,oj6 

1,036 

1  .- 

Great  BouIdLr  Perseverance. 

15,067 

6,631' 

1  ; 

Great  Bout,  er  Proprietary  . . 

12.979 

".5'3 

1- 

Gieal  Fingall 

22,237 

9.085* 

2 1 ,04  I 

Hainautt.. 

5.189 

1,710* 

— 

Hannan's  Kev.'ar-! 

2.475 

468 

1.^!^ 

Ida  H.     .. 

■  .400 

S  I 

Ivanhoe  . . 

17-8-A' 

10. 1 

Kalgurll 

1 1  .m; 

7.- 

Lalie  VlewC.i  ■-..i-i     .. 

11,277 

3.52"- 

I  l.4"0 

Menzies  Con-iolidatcd 

I.4» 

£2,;«i 

MJ» 

Merlon's  Reward 

North  Kalgurll 

— 



— 

Nonh  White  I'lalhcr 

— 



i,9«o 

Oroya. Brownhill 

11,120 

",B<3* 

10,740 

Pe..k  Hill  Goldh.  1.1 

— 

— 

Red  Hill 

— 

— 

■3.152 

Sons  of  Gwali.i 

12.487 

4.3«9* 

IM54 

South  Kalguili 

8,74" 

2.443; 
1.446 

8,500 

\'ivien 

2.970 

2.950 

\Vesir.-illa  and  Hast  Extension 

3.911 

3. 597 

Wesiralia  Mount  Morgans  .. 

6.300 

».5?t 

J.IW 

Orm 

Ton*. 

f7.6oi 

9' 

l/.toi* 

*>,■■ 

i.y. 

I2JJ9 

12,  90 

.^.-.jo' 

ll.Ttl 

4Mi 

rn 

1  lo« 

■•l^3 
£3.»Ji 


573' 
•1,679 

4.36<' 
4,3«'* 
a,91»" 

toj* 

1.(12 


6,)3»> 
»,2T'. 


■'.3-'  ,       >■'"  - 

'.407   £i,y-i 


■-431 
ii,ota 


a.Tte 
t,afio 


•«.5!r" 


4,J«7* 


•  Fine  GoM. 


Stak  Cvci-k  Co.,  I.imitkh. 

Although  a  good  deal  better  than  in  the  previous  twelve  month 
the  results  attained  by  this  company  in  the  y. 
were  considered  rather  tlisaiipointing.     The 
section  showed  a  large  increase  and  thr    '• 
tinued  increase  in  the  demand  for  Star 
business   in   these   has  gone    forward   il' 
has  movedthe  other  way.     The  nett  result  is  a  pi 
or  some  ;i"j,ooo  more  than  in  the  previous  tweh 
/,"4,o58   was   brought    forward   making   ;^  10,061. 
however,  cinnot  have  any  of  this.     It  seems  lh;i' 
large  increa.-*  in  the  motor  department    •  '^       ' 
incur   considerable    expenditure    on    bi: 
stock,   and  the  directors  therefore  thiiii 
strengthened  with  the  sum  of  /s.otxi  making  it  /,i5,c 
fees  of  the  board  are  then  provided   a-id   /4.«^i    C"e- 
account.     This  is  no  doubt  very 
holders,  but  a  glance  at  the  balaiu  ■ 
need  for  caution.     The  1 
;{,'nq,q98  against  which 
stand  at  /9i,-S35,  iiieani;.„  :...; 
going  on  floating  liabilities  and  its  reser>e  lund.      1 
eluding  ;^4,2i3  obtained  from  bankers  .imotiit  t-^  ^ 
debtors  of  /2o,625,  stock  /24.S17  ,1 
paying  kind  of  balance.     1-rechol.! 
value  of  ;Ci3.Q8t>  and  the  plant,  ni.o  nii. . . 
entered  at  /^22,735. 


ir«. 
the 
t.i 

,.!..,! 

be 
The 
next 
.irc- 

ihc 


:i«t 
id- 


'  Includes  7  949  ozs.  not  previously  declared. 


Coupons  due  February  15  of  th*  Imperial  JapaiwM  G«>varaiaMt 
4\  per  cent    Loan  (first  series)  for  /' 30,000.000  will  be  paid  by  th» 

Yokohama  Specie  Bank.  I.imitetl 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  ten  days  ended 
January  14,  S2,722,  decrease  ^6^^. 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
December  28,  £i,JT5,  decrease  /158;  aggregate  from  January  i, 
;£'9i,742,  increase  ffi.o^j. 

Assam  Bengal. — Traffic  receipts  for  week  ended  December  31, 
Rs.  I, eg, 533,  increase  Rs.  31,432  ;  aggregate  from  July  i, 
Rs.  23,73,983,  increase  Rs.  4,77,691. 

Canadian  Northern  Railway. — Traffic  receipts  for  week 
ending  January  21,  $72,100,  decrease  912,300  ;  total  from  July  i, 
14,176,600,  increase  $1,234,300. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
December  31,  Rs.  57,795,  increase  Rs.  188. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
January,  $12,656,  decrease  $592;  aggregate  from  January  i, 
*34-555.  decreabe  $2,921. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  December  31,  Rs.  38,630,  increase  Rs.  27,473. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  Januaryi4,  amounted  to  $1,975. 

English. 

Cleator  and  Workington  Junction.  —  Receipts  for  week 
ending  January  26,  /1.330,  increase  ^95  ;  aggregate  from  January 
I,  /4,86o,  increase  /18S. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  January  26,  /711,  decrease  £\\  ;  aggregate  from  January  i, 
£2,'ji'],  decrease  ;^66. 

East  Eondon  Railway. — Traffic  receipts  for  November,  /'4,399. 
increase  ;f  300. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  January  26,  /424,  decrease  ^82;  aggregate  from 
January  i,  ;f  1,707,  decrease  /^i34. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  January  23, 
/^gSS,  decrease  £^0  ;    aggregate  from  January  i,  ;f2,524,  decrease 

Blessington  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  January  23,  £G,   increase  £1  ;   aggregate  from  January  i, 

;f22. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  January  25,  ;f  4,297,  decrease  ;f  140  ;  aggregate  from  January 
1,  ;f  18,376.  decrease  /378. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  January  25,  ^'22,844,  decrease 
^3,600;  424J  miles,  against  440J. 

Burnley  Corporation.  —  Traffic  receipts  for  week  ending 
January  26,  ;f  1,085,  increase  £29;  aggregate  from  January  i, 
£^,(>i$,  increase  ^223. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
January  23,  ^94,  increase  £1  ;  aggregate  from  January  i,  £^1^, 
increase  £i. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  January 
25,  £?>o,  decrease  /8 ;  aggregate  from  January  i,  /315,  decrease 

Dublin  United. — Traffic  receipts  for  week  ending  January  25, 
;f4.345'  decrease  ;^2o8 ;  aggregate  from  January  i,  /i6,765,  in- 
crease £Qc). 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
January  26,  ^4.268.  decrease  ^'215  ;  aggregate  from  January  1, 
1907.  /I7.y9i,"' increase  ^59. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
January  24,  ^656. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  January  2O, 
;fi74,  decrease  /C6 ;  aggregate  from  October  i.  /4,598,  increase 
/68. 

London  County  Council. — Traffic  receipts  for  week  ending 
January  19,  ;f 26,567,  increase  ;fi5,io8;  aggregate  from  April  i, 
/i, 102, 295,  increase  ^484, 023.     Miles  114,  against  51. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
January  26, /■i6,i72,  decrease  ^3,890  ;  aggregate  from  January  i, 
;f  73,413,  decrease  /9.323- 

London  Motor  Omnibus  (Vanguard). — Traffic  receipts  for  week 
ending  January  26,  ^4,136,  increase  £2,1^01. 

London  Road  Car. — Traffic  receipts  for  week  ending  January  26. 
/5,857.  decrease  £i,oc,8;  aggregate  from  January  i,  ;^ 24, 178,  de- 
crease ^2,177. 

London  United.— Traffic  receipts  for  week  ending  January 
25,  ^^4,537.  increase  /150;  aggregate  from  January  i,  /'i8,oo5, 
increase  ;f  1,037. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  January 
25,  ;f  168,  decrease  ;^i6. 

Yorkshire  (West  Riding)  Electric. ^Traffic  receipts  for  week 
ending  January  27,  /905,  increase  .^183  ;  aggregate  from  January  i, 
/3.848. 

Foreign. 

Anglo-Argentine.^-Traffic  receipts  for  week  ending  January  28, 
jfio,665,  decrease  ^3,189;  aggregate  from  January  i,  ;f6i,844 , 
increase  ^3  407. 


Brazilian  Street,— Traffic  receipts  for  the  month  of  January, 
Rs.  43,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1906, 
Rs,  2,47.60,5,  increase  Ks.  3,737. 

Brisbane —Traffic  receipts  for  month  of  October,  1906,  /ii.yai, 
increase  ;f  1,371. 

British  Columbia  Electric— Nett  earnings  for  December  $60,930,. 
increase  $17,360.  Nett  earnings,  including  income  from  investments, 
from  July  i  to  December  31,  $360,774,  increase  $82,685. 

Buenos  Ayres  and  Belgrano.— Traffic  receipts  for  the  week 
ending  January  27,  ^3,439,  increase  ^87  ;  aggregate  from  Jan- 
nary  I,  /i3,6o2,  increase  /706. 

Buenos  Ayres  Electric".  —  Traffic  receipts  for  week  ending 
November  24,  /1,38s,  increase  ;^74 ;  aggregate  from  January  i, 
£65,285,  increase  /■g.488. 

Buenos  Ayres  Grand  National  and  New  Tramways.— Traffic 
receipts  for  month  of  December,  ^30,556. 

Calcutta.  —  Traffic  receipts  for  week  ending  January  26, 
Rs.  53.774.  increase  Rs.  11,083  :  aggregate  from  January  i, 
Rs.  245,918,  increase  Rs.  48,302. 

Cape  Electric— Traffic  receipts  for  month  of  December,  Cape 
Town,  £'i2,8io;  Port  Elizabeth,  £3,8^2. 

Cartagena  (Colombia).— Traffic  receipts  for  September,  ;f  10,646. 

Carthagena  and  Herrerias— Traffic  receipts  for  the  month  of 
December.  ^5,506,  increase  /i,682.  Total  from  January  i, 
^52,527,  increase  /i7,625. 

Kalgooriie  Electric— Traffic  receipts  for  August,  ^5,005  ;  aggre- 
gate from  January  i,  _^34,8g2. 

Lisbon  Electric— Traffic  receipts  for  October  (Milreis  121,729. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  Julv,  1,356, 
increase  ^'le;  aggregate  from  January  i,  ^8,795,  increase  ;^I44. 

Madras  Electric— Traffic  receipts  for  fortnight  ended  Janu- 
ary 15,  Rs.  17,255,  increase  Rs.  3,075  ;  aggregate  from  January  i, 
Rs.  17,255,  increase  Rs.  3,075. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  October, 
5473,821,  increase  $52,840;  aggregate  from  January  i,  $4,691,258, 
increa.se  $787,590.  Nett  traffic  receipts,  $247,385,  increase 
$19,342  ;  aggregate  from  January  i,  $2,513,773,  increase  $381,192. 


ENGLISH  RAILWAYS. 


Kame. 


Gross  Traffic 
for  week. 


Gross  Trafific  for 
year  to  date. 


Ami. 


In.  or 

dec.  on 

1906. 


dSj!     Am'- 


In.  or 

dec.  on 

igo6. 


Baker  St.  and  Waterloo 
Brecon  and  Merttiyr 


Cambrian 

Central  London 

City  and  Soutti  London 


Furness 


&L. 


Gt. Central (lato  M.,S 

Great  Eastern 

Great  Northern  and  City  . 
Great  Northern  . .  .  . 
Gt.  N..  Pice,  &  Brompton  . 
Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire . 
Lon.  Bri^liton  &  S.  Coast . 
London  &  North  Western. 
London  &  South  Western  . 
Lon.,  Tilbury  &  Southend. 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staflordshire  . . 

Rhymney         

South  Eastern   &  London 
Chatham  &  Dover. . 

TaflVale         


Jan,  26 

,.  27 

t,  27 

,,  26 

,>  27 


£ 

2,420 

2,215 

4,665 
6,466 
3,203 

10,243 

75,099 

93,000 

1.933 

105,200 

3,630 

206,800 

12,089 

103,220 
45,949 

262,000 
77,200 

8,377 

15,108 

7,906 

222,010 

180,614 
9,400 
18,615 


124 
89 


—  200 

—  3»4 
+  214 

+  770 

+  1,375 

+  1 ,400 

+  49 

—  1,027 
-I-  56 

—  Soo 

+  1,255 

+  3-569 

—  2,974 
+  4,000 

—  3,200 
+  360 

—  1,534 

—  197 
+  5,647 

+  13,989 

—  233 
+  1,305 


6,633  t  +   422 


71,039 
18,451 


—  1,960 

—  1,250 


i 

9,446 
8>7<)8 

I7,«57 
25,740 
12,498 

38,623 

296,373 
357,000 
7,681 
420,400 
14.194 
848,200 

43,705 

393,506 
204,746 
1,028,000 
306,300 
33.714 

62,859 

31.687 

S77.495 


4       639,836 

37.293 

4         67,693 

26,401 


—  80 

-  2,135 
+         244 


3,205 


288,828 
76.221 


+  7.075 

—  1,300 
+  75 
+  15,704 

+  27,400 

+  4.094 

-H  16,299 

—  5,231 
+  41,000 
4-  2,600 
+  1,484 


—  5,980 

—  1,133 
+  38,484 

+  29,53s 

—  1,211 

+  44J 

+  3,160 

+  5.576 

+  loS 


'  From 

SCOTCH 


January  i. 

RAILWAYS. 


Caledonian 

Glasgow  &  South-Western 
Great  North  of  Scotland 

Highland 

North  British  . . 


Jan.  27 

78,436 

-H   612 

26 

2,233.089 

„   26 
„   26 

28,263 
7,950 

+  1,609 
—   194 

26 
26 

911.151 
246,180 

„   27 

7,254 

+   283 

26 

269,444 

,,   27 

84,905 

+   326 

26 

2,397,718 

1,653 


+   15, 
4. 

+      4. 

-1-    15. 


184 

730 


157  1 


IRISH  RAILWAYS. 


Belfast  and  County  Down  . . 
Cork,  Bandon,  &  S.  Coast . . 
Great  Northern 
Midland  Great  Western     . . 


Jan 

25 

2,223 

- 

52 

s 

8,755 

„ 

25 

1,447 

+ 

61 

5 

5-252 

„ 

25 

15,506 

+ 

838 

t 

62,611 

■• 

25 

9.563 

+ 

517 

§ 

34-537 

47«i 


%  From  January  i. 


2,279 

1 


I^_^ 


FnaRUARY  2,  1907.] 


XTbe  investors'  IRevfevv. 


Prices    of    Mine  and    Mining 
Companies  Sliares, 


Finance     


FOREIGN  RAILWAYS. 


Shares  £1 

each,  except 

where  otberwliie  itated. 

DO 

•ST 

Namr. 

8  . 

«4 

Namc. 

1^ 

(•'^ 

•Sli! 

.5  JO 
0^ 

'Is 

7:^ 

ll 

•i| 

0- 

0 

u 

U        |0 

South  Afrikan. 


4l. 


I 

4li 
l.l^l 
S 


Si 
^  5/ 

|«j/3 

4 

2 
If 

34 


5Ji 


Angelo  38 

AiiKlo-Frerich  Ex iH 

Apex 4?Ji 

Aurora  West   

Hiinijes 

Block  B 

Ciiy  and  Suburban,  £^  3: 

Coiiiet  (New) 

Cons.  Ooldfieliis    4 

Do.  Prcf.  21/ 

Crown  Keel 8i 

Drlefontein 

Durban  Hoodepoort . . 

KaftKand    4 

Kast  I^»iid  Kxlonsion 

I''orrcira 

French  Kand  i 

Gc<hild 2| 

Gcldenhuls  Estate    ....  3; 
General      Mining      and 

Finance id 

Ginsberg H 

{ ;  Iciicairn ^ 

Gurr/  and  Co ij^ 

larniony  Proprietary  . .  5/6 

Henderson's    Transvaal  11/3 

ilerlot    4 

lohannesburff   Con.   In.  i^ 

Jnbilce  2 

lumpers    2J 

KIrinfontein    af 

KTii^ht  s    3 

Lancaster 


■*3 


T.ani;taaKte  EstatA 2| 

May  Consolidated 2' 

Meyer  ;ind  Charlton,...      41 

Moddf-rfontein  6 

Do.  B I 

New  African   !■ 

New  Goch    i; 

New  Primrose    31 

NlKPl 2' 

North  Randfonteln  .... 
Oceana  Consolidated  . . 
PorKes-Handfonloin .... 
Hand  Mines  (New)  ^/  . . 

Randfonteln 

Kobinson  Gold,  £^   .... 

Do.      Randfonteln.. 

Roodfipoort  United  .... 

Salisbury 

Sheba  (New)   7/9 

Simmer  and  Jacit I'i 

S. A.  Gold  Mines    2^ 


'll 


Angelo  Deep   

Bonanza   

Cinderella  Deep 2^ 

Crown  Deep   12^ 

Durban  Roodepoort 

Deep I 

Geldenhuis  Deep 5 

Knight's  Deep 2^ 

Nigel  Deep ^^J, 


S.A.GoldTrubt 241 

Steyn  Estate    i| 

Transvaal  Development  16/, 
Transvaal  Gold  Estates     i 

Trea*;ur3r  £"4    i 

Van  Ryn  3^ 

Verceniglng  Estate  ....      lA 

Vonelstruia j^ 

Wcli^edacht 31 

West  Rand  Consols  ....       \ 

Wolhnter,  £4 2J 

Worcester    ^ 

Deep  Levels. 

2|,^:Nourse  Mines aj 

i    Rand  Mines  Deep | 

JglRand  Victoria 1 

5S  I  Robinson  Deep  (new)  ..     5; 
I  !  Roodepoort  Cn.  Deep.. 


4/9  Ayrshire   

r\    BeChuanaland  Ex, 
iChartered  B.  S,  A 
■13/9  Charter     Trust 

Agency 


5/3 


TI9 
4/6 

8/9 


Agei 
Globe  and  Phoenix 


Loniagun<ia      Develop 

nient  1 

Mashonaland  Agency  .. 


DeBeersDeferred /3/10  27- 
Do.  Preferred  £2/10  ig; 
Eland's  Drift  Diamond 
Frank  Smith  Diamond 
Jagersfontein  Deferred 
Do.  Preferred 
Kamfersdam  


M/y 


Rose  Deep    4^ 

South  Rose  Deep  . 

Village  Main  Reef 4^! 

Witwatersraad  Deep  . .  3} 


Mayo  (Rhotlesia)    1 

Nortlieni  C-opper i^ 

Rhodesian  Banket 2. 

Rhodesia  Exploration..  2; 

Rice  Hamiiton    ft 

Selukwe    6/ 

Tanganyika 5iS 

WilloURhby 9/ 

i^3i^3U)besia  Exploring 1^ 


Koffyfontcin i 

Lace  Diamond    i  A 

New  Vaal  River  D 7$ 

Orange        Free       State 

Diamond 1^ 

Premier  Dia.  Dcf.  2/6  ..  12A 

'  5/  ..  84 


2i 


t 


Do.     Jo.     Pief. 


West  African. 


15/9 


li 


iS/3 
3/u 


Abbontlakoon 9/ 

Abosso li 

Akrokerri \^ 

Ankobra    | 

Ashanti  Consols,  4/  ....   3/6 

Do.     Goldhelds 15/g 

BibianI,  fully  paid | 

British  Gold  Coast    § 

Broomassie 18/6 

Eftuenta  (Wassau)    3/ 


8/6 


18/6 

3/ 


3/0 


Kaiiti  Consolidated  9/ 

Golti  Coast  Agency,  new  5/6 

Do.    Amalgamated  ..  ijl 
Gold     Coast     (Wassau) 

Deep  3/6 

Hilnan  Concessions ....  U/ 

Freslea 4/6 

Sansn  Mines   3/6 

Taquah  and  Abosso ....  2A 
Wassau 2 


61 

8/9 
'A 


3 


9/ 

5/6 

■H 

3/6 

s/ 

4/6 
3/6 


Australian. 


H 


if» 

"A 
lA 

16 

r  6 

>/9 
5; 

5tS 

=/3 

4/6 

tj/9 

S/ 


14 

24/ 
6/3 
■lis 

1,3;:; 
22,0 

/!> 

26/ 
% 


Anglo-Aus.  Exploration  i^ 
Associated    ifii 

Do.  Nrn.  Blocks. ...  ij 
Bellevue  Proprietary  ,.  /6 
Hrownhill  Extended    ..     % 

Chatlers    4/ 2/ 

Cosmopl'n  Pr'pr'ty....    5/ 

East  !■  ingall    2/9 

Golden  Horseshoe,  New 

Sliares  ^5    j^fi 

Golden  Links 2/6 

Golden  Pole    4/6 

Great  Boulder,  2/ 24/3 

Do.  Perseverance ....    8/ 

Great  Fingall 2A 

Hainault   j\ 

Hampton  Plains /6 


.ft 

1/3 

\t 

3'? 
7ll 

% 

llM 

2/ 

i 

6/6 

H 

2/9 

20/9 

6V1, 

3A 

2/3 

1/3 

4/6  '    2,,'a 

2^/ 

1/ 

s/ 

W 

"I'V 

iii 

iS 

19/ 

/6 

1.1/ 

3/3 

Hannan's  Star    1/3 

IdaH 3/ 

Hanlioe,  GoUl  Corp.  £5  7 

Ivanhoe  South    

Kalgurli ii! 

Lake  View  Cons ■ 

Lancetield    tS 

London  Sl  W.A.  Explor- 
ation   20/0 

Mount  Boppy 3rt 

North  Kalgiuli  If 

Oroya-Brownhill    2J 

Peak  Hill 1/3 

South  Kalgurli 

SonsofGwaiia I 

Tasmania 

Talisman  Consols 14/ 

W'strallaMt. Morgans;/  2/6 


r 


Miscellaneous. 


Anaconda,  25  dols 148 

Balaghat,  full  paid  ....  24/6 
Hrilhant  and  St.  George    6/ 

Broken  Hill,  Prop 5J 

Camp  Bird 28/9 

Cape  Copper,  £a   7^ 

Champion  Reef,  2/6  ....  13/6 

Glitters  United 22/G 

Con.  Gold  N.Z ig 

Copiapo,  £2 I 

Cornish  C'n'ols gp. 

Corcmandel  i9/6pd /6 

Dolcoath 26/ 

Esporanza    z'k 

Exploration i^ 

Frontino  and  Bolivia  . .      |^ 

Le  Rot  £"5 ifi 

Do.    No.  2) 2:; 


14     I 

23/6; 

4.^ 

27,6 
SA 

'3(<'l 
l:lb\ 

■  il 

1 

4p- 

/9 
VI 

M 

i. 
■i* 

-•> 


3j 

53;. 

6^ 

-/9 

ft 

54 

25/ 

■  3/3 

f» 

9' 

8/6 

a 


f 


Liblola,  £5  

Linares    £3 

Mason  &  barry, 31. 

Mount  Lyetl  54/6 

M'nt.  Morgan 4A 

Mysore,  10s 6i 

Mysore  (loldtields.      ..  3/ 

l")o.     West,  10/  4/6 

Do.     Wynaii.f,  19/....  4/ 

Naniaqua,  £2 54 

.N'ndydruog,  10/  shares  l^ 

Ooicgtun,  10/ 13/6 

Do  I'ref.,  lo/ M 

Kio  Tinto.  £5 924 

.St.  John  del  Key    8/0 

Tharsis !i« 

VValhi Hi 

Vniic til 


Giio»  THArvic  roc  wksk.  Ioi.o**  TiArnc  to  iwn. 


W«ck 

endiDf 


AaMani.  1       on 

in*- 


Alcoy  and  Camlia 

AniofatcaMa  (Chili)  and 
Bolivia  ,. 

Argentine  Gl.  Wenlem 

Algeclras  (Gibraltar) 

Buenos  Ayren  &  Pacific 

Btienot  Ayres  &    Rom'o 
and    Ccn.    Argentine 

Buenoa  Ayres  G.  Sthn. 
Do.  Wnl«rn 

Do.  Ensenada 

Cenl.Ur'g'ayot  Mie  Vid. 
Do.  Eaalern  E<. 
IX).  Northern  Hi 
Do.       Western  Ex. 

Cordoba  Central 

Do.       Noribern  Kx. 
Do.  N.W.Argio.  Ex. 

Cordoba     and     Kosario 

Cosu  Kica 

Cuban  Central    , . 

Gl.  West,  of  Brazil 

Er.tro  Kiots 

Int. -Oceanic  of  Mexico 

Leopoldina 

Mexican 

Meiica 

i)o.    Southern 
Do.  Central    . . 

Manila 

Nitrate 

Ottoman 

Peruvian  Ccrporatioti , 

San  Paulo 

Salvador 

United  of  llavana 

Western  oi  Havana  ... 

*  Month  ended. 


Jan.   16  Ps.  19,0)0 


Dec. 
fan. 


M  17 

..  *J 

..  >6 

..  26 

M       2« 

..      26 

.,      27 

..      27 

>.      « 

„      27 

Dec.  22 

Jan.    «6 

26 

26 

»4 

26 

Nov.* 

Jan. 

Oct.  • 

Jan.  a6 
•5t 
26 

Dec.   • 

Jan.  20 
26 
26 
26I 


Pi. 


97,266 
l6.5)lo 
26,51(5 
41.253 


»9.*>J14- 
93.aj*  + 

41/>I4 
»54 

9334 

«.7*9- 
1,263 

i.39» 

3.40) 

5.765 

I,6lJ  + 

5,540  — 

5.190 
13.543  + 
.2.55. 


1,55' 
>.5»3 


•  144.800 

I5i3ii 

$600,400 

fi58,2oo 

•26,136 

•739.S47 

•41.9111 

26,661 

4.445 

•728,200 

48,889 

•31,000 

40,301 

4.i8l 


4-Ps.I,jJ»» 


7.JJ1I 
1.7*4, 
-P.  5.636, 
+      9.799 


9«» 

2J.5I7 
tjbaa 

I»7 

I7J 
»'5 
2*3 
45 
495 
200 

«/>55 
554 

5,»37 

•  18.310 

1,028 

•96,100 

•9.900 

82.177 

-  •82.141 

+      •8,164 

4-         2,164 


•asip 
25.3*6 
•  1,000 

17^485 
018 


Afn 


lis.  or  Dm. 

Oft 


77<< 


i*T.i 


•  ioikii; 


lli,3«o)+- 


74' 
I.JOO 


68,. 
•  2/J»i«. 

»r    - 


U9,C> 
•104.W 

531,46^  .■ 


'  4*4 


I  Fortnight  ended.  X  Netl. 

•♦  l-"roni  January  i.  1907. 

INDIAN  KAILWAYS. 


I  From  |u>y  1. 19A. 


ORO8S  T«Ar*IC  Foil  WUK. 


OBOW  TKArriC   T 


Week  ; 
ending 


In.  or  l>ec. 

on 

1905. 


In.  <x  Dec. 
190J. 


Dec. 


Bengal  Nagpur.. 

Bengal  &  N.-W... 

Bombay&  Baroda 

Do.  State  Lines 

Bunna 

Delhi  Uniballa.. 
East  Indian  .... 
Gt.  Indian  Penin 
Indian     Midland 

Madras    

South  Indian 

S'lhrn.  MahrattajJan 
Southern  Punjab 


Jan. 


Dec. 
Jan. 


Dec. 


R«.7.05.453|—    R-18.143 
Ra.3,67.45<i  +     R.fio,03! 
Rs  3,SS,cwo  -     !<.l6,ouo 
Rs. 5. 55. 500  -R  :.li..>on 
R».j.(>S,5J»   f    K 
Rs.3.<,4'>'  t^      !■ 
Rs.l7.o4,(x>a  —  K  . 
..  Rs.17,63.500  -fR.i,i4,ti: 
26     K5.3,40.6oo  +     K.63.7J2 
26  ;f2|.65»'-        £'.174 

31  Rs.3.33.54-^ .  R'-24.2o6 
5  Ks.l.73,496—  K5.39,5Jl 
19        R<.82.025l+    R4.i1.930 


'  !R.7,::2.t:.ooJ4- 


R.ia9i«4 

R<S^ 

R  2<^4aa* 


Rs.l2,I0.J.:)0l  »■ 

fo,..i-'— 


R.  1, 116,704 

^4.592 


••  From  July  1, 1906.  1  l-roni  Jan.  i»t,  ifi:- 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


OROSS  THAH'lC   »0«  WKEK.     |    ' 

NAME 

Period 
endiag 

Amount.  ,    ^  ,^. 

|A-»'-'"on*TX 

Canadian  Pacific 
Canada  Atlantic 
Chicago  Gt.  Western. 
Denver  &  Kio  Grande 
Gr.  Trk.,Main  Line.. 
Gr.  Trk.,  Western    .. 
Do.  Del  ,  G.H.  &  Mil. 

Louisville  &  NashVle. 

Miss.,  K.,&  Texas    .. 

National  of  Mexico  .. 

Southern 

Wabash 

Jan.  21 

,.   21 
.■   21 
,.  21 
„   21 
„   21 
„  21 
,1   21 

,.    21 
„     21 
.>     21 
,.     21 

dols. 
923,000 
£7.150 
•69,553 
370,200 

£111,403 
£21,844 
£6.658 
885,000 
490,667 
289,000 

1,039,000 
476.000 

dolt. 

T     £278 
+    29,2-1 
+    3 '.400 
+    £5.041 
+    £1,737 
+    £1.248 
+    13.000 

+      l3o.4'7 
4-        21,000 
4-       38,000 
4-            2,000 

! 

40                      ..'^0 
II. 

r_  ■  ■ 

*For  ten  days  ended . 


IFtom  Jan.  1,  1907. 


MONTHLY   STATEMENTS. 


i      - 


NBTT 

BARNUIOS  rOK 

HOMTM. 

^4 

MAUK. 

In 

or  Dee 

t                      !>» 

tic  L>cc. 

Month. 

AnNant 

on        oi 
1905.     «! 

Amooirt.  1 

!.«;=. 

aoi*. 

dels. 

Alchisun 

i)i^. 

2,711,000 

4- 

4,000      • 

K 

Canada  Atlantic 

Nov. 

£2,700 

— 

£3.700    J 

Canadian  Pacihc     . . 

Dec. 

2,306,000 

— 

81,000     6 

Denver  &  Rio 

N-- 

-  •  i.400 

+ 

2.440      4 

>4.                -      - 

Erie 

J. 000 

+ 

99.00a    — 

" 

Gr.  Tr.  Main  Line  . . 
Grand  TrunK  Weatn. 

1,200 
;:.;.!.300 

4- 

£iO;900     J 

£»ool    5 

i4;.2ool 

4- 

£>.Soo 

Do.  Det.G.  H.&MII. 

^ 

£6,400 

+ 

£l<»l    5 

1  llinois  Central 

1,342,000 

— 

«7».J«»i    5 

*0»3.«» 

- 

jMMe 

Louisville  &  .Nashvl. 
Miss.  K.  &  Texas    .. 

Sept. 
Nov. 

1.002,000 
1,040,193 

-f- 
4. 

6,000 

4.««7.»»i 

T 

24S.aoa 

New  York. Unt. aw. 

■71,000 

4- 

Mieol 

•063.000 

r- 

Natl,  ot  Mexico 

,, 

455.O00 

* 

«.oot 

8.199.000 

^ 

N  ortoik  &  VVestem . . 

944.000 

18,001 

— 

^ 

i.>«7.ooa 
i«o.oa» 

Pennsylvania 
I'hii.  Ic  Reading 

Oct. 

4,!la»,oao 

1    •(^>,000 

4- 

7.200 

83.000 

•«i« 

.JOO 

4- 

,220,OJol 

to,iia,ma 

4.I13.O0S 

Southeru 

.^>oo 

251.0001    s 

S.«7Vaoii 

-" 

7»vaaa 

Union  Pacl&G 

.,..J,J00 

4. 

406.000'    5 

is.sn.'Mk. 

*■ 

Waba:.l> 

•• 

y».ooo 

~ 

.«M«j- 

T40 


XTbe  Jnvestors"  IRevtew. 


'  KUKl'ARV   2,    1907. 


ROYAL  EXCHANGE  ASSURANCE. 


incori'okati:d  a.i>. 


Fl  tE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  &  EMPLOYERS'  LIABILITY 

The  Corporation  is  prcjiarcd  10  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Speciai,  TiiKNfs  TO  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 
Head    OrriCE  :      ROYAL     EXCHANGE,     LONDON,     E.G. 

ILhc  Snpestors'  IRevievp. 

The     Week's     Money     Market. 


Bank  Rate  5  per  cent.     (Reduced  from   6  per    cent. 
on  Thursday,  January  17.) 

Norfolk  House,  Friday  Evening. 
I  his  has  been  l)y  no  means  a  comfortable  week  in 
the  short  credit  market,  but  there  is  not  very  much  to 
lx->  said  about  it.  The  circumstances  are  usual  in  most 
respects,  and  we,  must  look  for  recurrin<f  periods  of 
strinf,rency  until  the  Government  financial  year  is  at 
an  end.  It  is  a  pity  that  so  much  of  the  taxation 
should!  have  to  be  paid  up  in  the  first  three  months 
ol  the  calendar  year.  All  the  stringency,  however,  did 
not  arise  merely  from  the  collection  of  the  revenue,  nor 
from  bank  balance-sheet  necessities,  for  at  the  root  of 
it  lies  the  overburdened  condition  of  the  market.  It 
-ha«-4ong  had  to  carry  much  more  than  is  convenient  for 
its  resources,  and  because  this  is  so  we  insist  upon 
the  hopelessness  of  the  outiiKik  so  far  as  cheap  money 
is  concerned.  \o  cheap  money  is  in  sight.  There 
niay  be  days  or  a  week  f)r  two  when,  call  money  will 
sink  to  a  low  figure,  but  as  each  Stock  Exchange  settle- 
ment comes  round  rates  will  Ix;  worked  up  again,  and 
we  can,  never  be  confident  that  we  are  clear  of  a  severe 
crisis.  .Seven-day  money  came  down  this  morning  to 
41^  per  cent.,  and  although  there  was  a  keen  demand 
for  balances  at  fir.st,  owing  to  the  instalment  of 
;£.2,64o.ooo  due  on  the  Russian  loan  and  other  absorp- 
tions, as  well  as:  to  the  heavy  repayments  due  at  the 
Bank,  call  loans  never  went  above  43  per  cent. 

Call  loans  were  .seldom  under  5  per  cent,  in  the  last 
lour  days  of  the  month,  but  wcek-to-week  money  could 
Ixi  had  at  4'^  per  cent,  on  Monday  and  Tuesday.  By 
^Vednesday,  however,  5  percent,  became  the  minimum 
with  most  joint-stock  banks,  and  call  money  rose 
yesterday  to  5I  and  o  [x-r  cent.  The  market  even  at 
the.se  rates  w^as  never  able  to  .s-atisfy  all  demands,  and 
a  considerable  business  was  accordingly  done  at  the 
Bank  of  England  in  both  seven-day  loans  and  the  di.s- 
count  of  short  bills.  On  balance  the  increase  in  other 
securities  shown  by  the  weekly  Bank  return  was  onlv 
;^.i,3i3,ooo,  but  the  Bank  held  a  great  many  JanuarV 
hills,  which  had  to  be  met  when  due,  and  this  increase 
is  the  balance  of  the  market  indebtedness  after  deduct- 
ing the  maturing  obligations  run  off.  A  heavv  busi- 
ness wa.s,  also  dkine  at  the  Bank  yesterday,  priticipallv 
in  seven-day  loans  at  5A  per  cent',  and  by  help  of  this 
borrowing,  short  credits  may  now  be  comparatively 
cheap  for  some  little  time. 

Discount  rates  have  not  been  correspondingly  hard 
at  any  time  this  week.  Brokers  strove  to  keep,  the 
three  months'  remitted  bill  rate  up  to  4!  per  cent.,  but 
.seldomi  quite  sucix^eded.  They  even  asked  44  per  cent, 
on  the  days  either  when  money  was  very  stringent  or 
when  some  rumour  about  gold  exports  went  round, 
but  by  yesterday  the  working  rate  had  come  back  to 
45  per  cent,  or  thereby,  and,  generally  speaking,  any 
attempt  to  brace  up  the  market  has  resulted)  in  giving 
foreign  bankers  a  chance  to  come  in  and  pick  up  the 
bills.  They  yesterday  took  paper  of  dates  to  .suit  them 
at  4^  per  cent.  This,  however,  is  not  done  to  an  ex- 
tent that  has  much  effect,  and  although  money  was 
easier  to-day  our  bill  broker.s  held  the  rate  on  full  three 
months'  remitted  bills  tolerably  firm  at  4^  per  cent., 
helped  by  stories  about  gold  exports.  The  New  York 
exchange  is  flat,  and  Wall  Street  necessities  urgent, 
but  how  gold  can  be  taken  by   the  American   banker 


we  cannot  see.     The  fear,  however,  is  u-wful  in  keep- 
ing up  rates  here. 

.'\t  present  money  looks  cheap  in  New  York,  but 
appearances  are  not  to  be  trusted  in  regard  to  that 
market,  and  both  yesterday  and  to-day  the  story  was 
again  revived  that  New  York  was  feeling  around  in  our 
market  for  parcels  of  gold  to  buy.  We  do  not  think 
it  likely  that  much  can  be  taken,  but  we  may  be  per- 
fectly certain  that  if  necessity  does  force  Wall  .Street 
to  come  to  Europe  for  the  metal  it  will  be  on  London 
that  the  demand  will  fall.  No  other  market  is  in  a 
position  to  spare  any  of  the  metal,  whether  for  New 
^■ork  or  any  other  place.  The  position  of  the  Imperial 
Bank  of  (iermany  does  not  improve  appreciably,  nor  is 
tile  Bank  of  France  in  any  important  degree  stronger. 
.Money  was  accordingly  very  dear  in  the  open  market 
at  the  end  of  the  month  settlement  in  Paris,  and  we 
may  be  quite  sure  that  any  revival  of  foreign  demand 
for  gold.  New  York  or  other,  would  at  once  accentuate 
the  tendency  to  stringency  on  all  luiropean  monc>- 
markets. 

Silver. 


The  silver  market  has  been  without  much  support 
during  the  greater  part  of  the  week,  and  with  a  steady 
pressure  to  sell,  prices  dwindled  day  by  day.  By  Wed- 
nesday they  were  down  to  31  flyd.  per  oz.  for  spot  and 
3i-j%d.  per  oz.  for  future  delivery,  but  at  this  point 
there  was  a  demand  from  the  bazaars,  as  well  as  some 
buving  on  account  of  the  Indi.an  Government,  and 
quotations  recovered  to  .ii^d.  and  31  Sd.  per  oz.  respec- 
tively. Tenders  for  the  Rs.  1,00,00,000  Council  drafts 
on  India  on  W'ednesday  reached  a  total  of 
Rs.  1,78,95,000  in  bills  and  Rs.  2,61,00,000  in  tele- 
graphic transfers.  Of  these  Rs.  39,07,000  were 
accepted  in  bills  and  Rs.  60,93,000  in  transfers,  apolica- 
tions  at  is.  4  3-32d.  and  is.  4  5-32d.  per  rupee  receiving 
about  27  per  cent.  Next  week  another  Rs.  1,00,00,000 
will  be  offered. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  January  30,  1907. 


ISSUE   DEPARTMENT. 

£ 

£ 

Notes  Issued 

51,449,710 

Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion    . 
Silver  Bullion 

11,015,100 
7,434,9'» 
32  999,71c 

f5i,449.7io 

£51,449,710 

BANKING  DEPARTMENT. 

£ 

£      ^ 

Proprietor's  Capital 

14.553,000 

Government  Securities   . 

.      I5.a58.5'6 

Rest 

3.570,912 

Other  Securities     . . 

.      29,240,178 

Public  Deposits  (inclu 

dine 

Notes 

.     23.591,305 

Exchequer,       Savings 

Gold  and  Silver  Coin 

1,249,780 

Banks,  Commissioners 

of  National  Debt. 

and 

Dividend  Accounts)    . . 

9,121,793 

Other  Dep  sits 

42,239.606 

Seven  Day  and  other 

bills 

54,474 

£69.539.785 

£69,539.785 

Dated  January  51,  1907. 


J.  G.  NAIRNE,  Chief  Cashier 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : —  ' 

BANKING    DEPAKTMENT. 


Last  Year. 

• 

Jan.  23. 

Jan.  30. 

Decrease. 

Jan.  31. 

1907. 

1907. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.537.319 

Rest 

3,555.745 

3.570,912 

15,167 

— 

8,021,092 

Pub.  Deposits  .. 

8,749.297 

9, '2 1, 793 

372.496 

— 

45.342,00s 

Other    do. 

40,572,114 

42,239,606 

1,567,492 

— 

7  Day  Bills 

61,227 

54,-l74 

6.753. 

Assets. 

Decrease. 

Increase. 

13.933.473 

Gov.  s  curities 

15458,516 

15,458,516 

— 

— 

34,877,o)J2 

Other      do. 

27  927,34: 

29,240,178 

— 

X.3' 2,836 

22,738,130 

Total  Reserve  . . 

24,205,525 

24,841,091 

— 

6^5,566 

1,955,155 
Increase. 

1,955.155 

Decrease 

£ 

£ 

C 

£ 

£ 

28,473,600 

Note  circulation 

27,846,000 

27,858,405 

12,405 

— 

32,761,730 

Coin  and  Bullion 

33,601,525 

34,249,496 

647,971 

— 

42i  p.c. 

Proportion 

49  p.c. 

488  p.c. 

— 

gp.c. 

4     ,. 

Ltaiik  Kate 

5    ., 

5      „ 

~ 

Foreign  Bullion  movesoent  for  week  £145,000  in. 


JAKY  2,    1907.  J 


TTbe  Jnvestocs'  TRevtew, 


TRHASURV   BILLS  OUTSTANI)IN(i. 


Amount. 


2,500,000 
1,000.000 
1,500,000 

J  000,(KX1 

M,500,o<x) 
I  ( ,500,000 
2,413,000 
i,M(K),ooo 
2,000,000 


16,213,000 


Dumtlon. 

When  repayable. 

Rate  per  cent. 

,.  .'9"7 

6  months 

Feb. II 

2  19    7 

Feb.  13 

2  15    5 

6  niotitliH 

Mar.  13 

2   18    8 

6  months 

Mar.  «« 

3     2     3 

_ 

_ 

— 

6  months 

June  22 

3  '9    5 

6  months 

June  20 

3  "9  " 

3  months 

April  12 

3   17     'J 

6  months 

July  2H 

3     S   u 

BANK  AND  OrsCOUKT  RATES  ABROAD. 


1 

Issued  private! 

■■ 

LONDON 

BANKERS'  CLEAKINti. 

Moiitli. 

.906. 

1905. 

Increase. 
138,235.000 

Decrease. 

an. 

■  ,361, 699.000 

I.a33.474.«)0 

„ 

'eb. 

1,007,213,000 

967,181,000 

40,052,000 

— 

lar. 

956,082,000 

900,654,000 

55.428,000 

— 

kpr. 

904,075,000 

996,321,000 

— 

32,346,00c 

lay 

I, 218,457,000 

i,i77>'5-ooo 

40,652,000 

— 

one 

gi5,762,fwo 

822,  ^W,  000 

93.391.000 

— 

Illy 

1,014,360,000 

I.oo-^.HHB.ooo 

10.472,000 

— 

■>8- 

',129,798,000 

l.oyH, 366,000 

31,432.000 

— 

>pt. 

948,024,000 

»79323.o<>0 

68,701,000 

— 

1,277,668,000 

1. 277,127, 000 

34».ooo 

— 

DV. 

913,490,000 

9 1 7, 1 26,000 

— 

3,636,000 

(c. 

952,4  ■'9,000 

979,424,000 

— 

26,995.000 

i^eek  endint' 

in.  2,  1907 

331,213,000 

340,266,000 

— 

9.053 

,.  <).     .. 

255,131,000 

22^,92 1,000 

26,210,000 

— 

.,.11).     ., 

297,873,000 

287,646,000 

10,227,000 

— 

1.  23>     > 

239,743,000 

214,928,000 

24,815,000 

- 

30 

216,570,000 

289,931,000 

— 

73,368,<»«) 

13,999,607,000 

13,614,956.000 

384,651,00c 

— 

'  I-rom  January  1. 

FOIM-KiN    RATES   OF    EXCHANGE   ON    LONDON. 


Place. 


aris 

Pru^t^els 

nsterdam... 
^rlin  

fDo 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg . 
New  York 
Lisbon  . . . 

lAadrid . . . 


1 

Last 
week's. 

Latest. 

3 
chqs 

23-22J 

25-22.* 

chas. 

sii;hi 

25-32 

25-304 

1211J 

12124   1 

chrjs. 

20-51 

Z^   \ 

3  niths 

20-24 

chqs. 

2050 

20-50      i 

short 

20*46 

20-49 

siyhl 

24  T  ; 

24-0;,: 

3mlhs 

94- 10 

94-lli 

6odys 

4-818 

4-8o» 

siuht 

52« 

52J 

sight 

2725 

27-35  1 

Place. 


Antwerp 

Italy 

Constanitnople 
Rio  de  Janeiro 

Calcutta 

Bombay 

Honn  Kong  . . 
Shanghai  .... 
Singapore  .... 
Yokohama  .... 
buenos  Ayrcs 


8 

I>>st 

week's 

B 

short 

25-32    1 

sight 

25-234 

3  mths 

110-20 

godys 

r.f 

■5i'l. 
1/44 

T.T. 

1/4; 'a 

T.T. 

2/23 

T.T 

3/"4 

T.T. 

2»}S 

4  mths 

godys 

48Jd. 

PUBLIC   INCOMt:   AND   EXPENUITUKE. 

(For  week  endetJ  Jan.  26.) 


I'rc 

I 


i 


Revknuf. 


ustoins  

.XCis<; 

state,  ike,  Duties  . . 

T^fanips  . . 

l.idui  Tax  and  Hovse  Duty. 

i'lopcrty  and  Income  Tax  . . 

■^ost  Office 

^elegraphs 

Irowii  Lands  . . 
lex  Canal  &  Sundry  Shares 
casury  Bills  (reissued)    . . 
scellaneous. . 
ullicm  advances  repaid     .  - 

PKiintla  Railway 

I'licUnnied    Dividends     Ac- 
count . . 

Mlvances  for  Interest  on  Ex- 
chequer Bonds 

!  eU'^Tiiph  Acts 

^\aval  Works  Acts    .. 

■  lilitary  Works  Acts 

I  .and  kejiistry  Acts  . . 

Public  Bldfis.  Kxpenses  Act 

Public  OHices  Site  (l)nl)lin». 

Issue  of  Exchequer  Bonds 
underC   nard  AgreeinentAct 

Ways  and   Means  Advances 

Temporary   Advances   Dcti- 
ciency  

Suer  Canal  Drawn  Shares.. 

issue  of  Exchequer  Bonds. . 
'ransvaal  and  Orange  Kiver 
Colony.  Repayment  of 
Temporary  Advance 
djustincnt  of  Local  Taxa- 
tion payments 
(■crease  in  Exchequer 
balances        


£ 

649,000 
763,000 
451,000 

3' 4,000 

240,000 
1,854,000 


Expenditure. 


7,058 


National  Debt  Srrvices     ..  1,503.131 
Other    Consolidated    f'und 

Charges       . .         . .         . .  — 

•  Payments  to  Local  Taxa- 
tion      — 

Supply  Services       . .         . .  1,200,000 

Bullion  Advances     . .         . .  — 

Treasury  Bills(nett  anin-int)  — 
Advances    for    Interest    on 

Exchequer  itomls            . .  — 

Exchequer  Bonds  redeenied  — 

Uganda  Railway       .,         .,  — 

Military  Works        ..         ,.  — 

Naval  Works — 

Telegraph  Acts        . .         , .  — 
Land  Registry  (New  Build- 
ings)    — 

Public  Buildings  Expenses 

Public  Offices  Site  (Dublin) 
Act 

Snez  Canal  drawn  Shares 
in  reduction  of  debt        . .  7iS75 

Cunard  Agreement  . .         . .        — 

Surplus  Revenue,  1905-6  ..        500,000 

Deliciency  Advances  re- 
paid           — 

Ways  and  Means  Advances 
repaid  

Increase  in  Exchequer 
balances i  .067.352 


f 4. 278.0^8 


^■4  278.05b 


NATIONAL   BANK  OF   BELGIUM  (25  francs  to  tnc  X;. 


Jan. 94, 1907  Jan.  17,  i907ijan.  10, 1907 


Coin  and  bullion 

Itber  securities. . 
Me  circulation. . 
H«»iis  .^  ^, 


4,926,440 
84,370,840 
29,218.440 

_2.gl2^040 


4,976.960  I 
24.»<J|240  ' 
29,308,440  , 

), 300.510   I 


C 

4.915,200 
24.911,120 
29,496,400 

^, 285.280 


Jan.  2j,  1906 


iUnk 
Ratr 


P»Ti 

Herlin        , .         '. 

Hamburg '. 

Frankfort '. 

Afnstf^rdiiiii 

brusfi«lft 4 

Vienna 4^. 

Rom*-        '/ 

St.  Petersburg 7* 

Madrid 4.^ 

Lisbon 3^ 

Stockholm  6 

Copenliagen        6 

Calcutta 9 

Bombay 9 

New  York  call  money  ..         ,.  4^ 


•  <y  n.  >907. 
y  22.  i9»7, 
.   7t     \'frj. 


in 
JafMi^ry  11,  1A99 

November  13.  u^A. 
Ociobcf  II,  1906. 

Dacanbrr  ij,  1906. 

Dceunbar  7,  ifat- 


4I1 

« 
« 
7 
4 
i 

6 


[be  tollcwing  bullion  movements  on  loreign  account  bava  takan 
place  at  (be  Baok  of  Eoglaod  miic«  our  last  lasoe. 


Aftnivsui. 


Saturtluy,  Bar» 

Contint-nt 
.Monday,  bars 
Tuesday,   Ilais 
Wednesciay,  Bars 
.,  Paris 

Thursday,  Earn 
I-'riuay,  Bars  . . 


Total 


/"ro.'JOO 


f7i9,.»» 


BANK  OF  FUANCE  (25  (rancf  lo  Uw  Xl 


Gold  in  hand  .. 
Silver  in  hand 
BilU  di*icounted 
Advances 
Note  circulation 
Public  deposits 
PriV'.te  de[>OBitH 

Proportion    b<-tween 
cent,  a  vveek  aijo. 


Jan.  31, 1907.    Jan.  24,  1907.   Jan.  17. 1(S7.     fab.  1,  Ifsft. 


105.837,800 
39.420,200 
57.814,400 

22,(>n6,20O 

201,061,320 

7.926,200 

22,314.640 

bullion    anil 


106.071,600  I0),9^,IM 

39.509,8110  )9,l>3 1,680 

48.}a9,B8o  49.506,100 

23,203,200  24,oS2.56o 

■93,326,0110  1961618,360 

9,>65«(>>  5.996.«)a 

20.533,200  21,430.640 

circulation  72  per    cent. 


P^ 


IMPERIAL  BANK  OF  GERMANY  (20  aurks  (•  Ike  X). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks  . 
Note  circulation 
Public  deposits . 


Jan.  23, 1907.  1  Jan.  15, 1907. 


£ 

43.376.050 
45,023,400 
2.704.500 
68  .<=!!. 150 
27.012.650 


£ 

40,267,250 

49,308.650 

4.988.350 

72.928.550 

27../il.»5o 


Jan.  7. 1907.  Jan.  »3, 1*16. 

36.i43,»y> 
56,328,650 
7,»»5.5SO 
Ho, 276. 500 
27.1M*« 


BANK  UF  RUSSIA  (10  roubles  to  tke  £). 


Gold 

Silver  and  sobftidiary 

coin 

Advances     and     bills 

discounted   . . 
Securities     belonging 

to  the  Bank  . . 
Notes  ill  circulation  . .  \ 
Deposits  and  current' 

account 
Treasury  account      . .  1 


Jan.  8/21, 
190;. 

£ 
88,912.882 

4,775.543 

Jo,33'.375 

9.443,040 
■  17.577,019 

46,928,648 
lo.267.85t 


Jan.  1/14. 
■907. 

Dw.1).  1906. 
Jaa.s.  <9>7- 

8».535«40 

88.150.456 

4.'39.47o 

4.446.4^ 

52.047.595 

5>.}S8.999 

9>5J»,733 
119,411,917 

9.I9>.<83 
'23.47I-931 

45.359.952 
9.03  !.64U 

44Jf7«,,68 
7.799.>69 

Jan.  8/11. 
1906. 


t7^g»J^i 


44.j(.>.«i 
6.774.4J9 


^bW   YORK  AS!>UCI*TEU   BANKS   (dollar  at  U.) 


Jan.  26,1907  Jan.  19,1907.  Jan.  12, 1907  Jan.  27, 191A 


Specie 

Le^al  tenders 
lloans  anil  discounts 
Circulation 
Netl  deposits 


Legal  reserve  i.  25  per  cent,  ot  n,  i 

legal   leiideru)  exceeds  this  sum   by  t,  .. -^" --.     --     -  -.. 

£i,(V3.'^^'>- 

ADSTRIAN-HUNOARIAN    BANK   (24  crowag  to  the  £). 


Gold  Reserve . . 
Silver  reserve..        .. 
Foreign  bills   .. 
Advances 
Note  circulation 
Bills  discounted      _ 

"bVnk 


Jan.a3, 1907.  '  Jan.  IJ,  1907. 


\    £ 
46.497.tM 
11,919.108 
1,500.000 

2.»o«.Wo 


46,54.750 
12,044,308 
3,500.000 

2,444,45» 
72,157.750 
2i.9>0.l.'S 

t)V    SPAIN 


Jan.  7, 1907. 


liJTMS* 

«.)1>.,JUI> 


III    lllc 


Jaa.  t],  190" 


45 


tJqXUi 


{i:i  |ic>ci.i^ 
)an.i6,!907'jan.i9, 190;  |ja"-i».»»w(j«"- #.«*'■ 


Goid         

Silver        

ForeiKn  Bills 
Discount  and  Short  Hills 
Treasury  Account 
Notes  111  circulation 
Cuiiviit  Account  depo>iK 
Dividends  Interests     .. 
Govemnietit  Securittas 


15.404,828 


£ 

15  W.5»» 


«5.J»6.7»2 


».3'3.3«  1 


J.iHM'*    «HI«iJ»»l    »i»*»sM« 
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LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Haaiburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

J  Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. 

Lisbon 

Oporto 

Copenhagen 

Christiania 

Stockholm 


Usance. 

Jan.  21. 

Jan.  25. 

1  ,           ! 

Jan.  29. 

short 

12-23 

12-23 

I2-2i 

3  months 

I2'5i 

12-51 

i2-5i 

3  months 

25-58.2 

25-581 

25-58! 

3  months 

20-78 

20-78 

2078 

3  months 

20-78 

20-7rf 

20-78 

cheques 

25-22J 

25-23! 

25-22§ 

3  months 

25-45 

25-46^ 
25'46| 
25-57! 

25-45 

3  months 

25'46i 
25 -57! 

25-45 

3  months 

25-57i 

3  months 

24-44 

24-44 

24-43 

3  months 

24i 

24! 

24A 

3  months 

Mi 

248 

24A 

3  months 

25-583 

25-60 

25'57j 

60  days 

481 

48S 

48i4 

3  months 

43i 

43A 
51I 

42i 

3  months 

SHi 

5'* 
5l| 

3  months 

SlU 

51? 

3  months 

18-56 

18-56 

lS-56 

3  months 

JS-57 

18-57 

18-57 

3  months 

18-57 

18-57 

18-37 

Jan.  31. 


i2-2g 

I2-5J 

25-574 

20-78 

20-78 

25-22i 

25-45 

25-45 

25-574 

24-43 

24A 

24A 

25-58! 

48H 

43| 

5l| 

sm 
18-56 
J8-57 

18-57 


OPEN   MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills         

Three  months  „  

Four  months  „  

Six  months  „  

Three  months  fine  inlaijd  bills  

Four  months  

Six  months  

BANK  AND   DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       

I.  ,,         short  loan  rates  

Bankers' rate  on  deposits 

Bill  brokers' deposit  rate  (call)      

,,  7  and  14  days'  notice  

Current  rates  for  7  day  loans 

,  for  call  loans 


Per  cent. 

-  4i-4i 
■•  48-4! 
.  ■  48— 4i 
■■  4i-4j 

..     4I-5 
5 

Per  cent. 

;;  I 

3i 

-  4j— 4i 

..     4*-4^ 


Stock  Market    Notes   and    Comments 

Trouble  has  been  looked  for  at  the  Stock  Exchange 
settlement  concluded  this  week  as  a  result  of  extensive 
transactions  in  options.  In  spite  of  the  temptations 
<:ontinually  held  out  by  bucket  shops,  we  trust  that 
readers  of  this  Review  are  not  tempted  to  indulge  in 
that  form  of  gambling-.  It  is  a  very  bad  form,  except 
perhaps  for  professionals,  one  that  has  nothing  to  re- 
commend it  to  anybody  except  the  apparent  limitation  of 
the  risk.  A  man  forms  an  opinion  that  a  stock  is  going 
to  advance,  and  instead  of  buying  a  slice  of  that  stock 
— ;£-5)Ooo  or  ^"10,000 — and  thereby  incurring  a  heavy 
direct  liability,  he  buys  an  option  to  "  call  "  a  fixed 
amount  of  it  on  a  given  future  date  a.t  the  price  ruling 
when  the  transaction  is  entered  into.  For  this  call  he 
pays  so  much  money  down,  parts  with  it  in  any  event, 
it  may  be  i  per  cent,  or  2  per  cent,  on  the  amount  of 
stock  bargained  for,  and  then  waits  his  chance.  Should 
his  anticipations  be  realised  and  the  stock  go  up,  the 
option  holder  is  free  to  sell  whatever  amount  he  bought 
the  call  of,  certain  that  he  will  be  able  to  deliver  it  in 
due  course,  because  of  his  right  to  call  it  from  the  seller 
of  the  option  at  the  lower  price.  This  is  the  simplest, 
the  most  crude  form  of  the  option  gamble,  and  even 
this  results  more  often  than  not  in  loss  to  the  outside 
player.  He  puts  down  his  ;^io,  ;£"20,  ;£"5o,  or  ;^5oo 
as  the  case  may  be  to  secure  the  call  of  so  much  stock 
.and  has  the  pleasure  of  seeing  it  disappearing,  often 
it  may  be  because  the  stock  does  not  go  up  far  enough 
to  make  it  worth  his  while  to  sell  it  and  exercise  his 
option.  Just  as  frequently  it  goes  down,  and  he  never 
gets  a  chance  of  calling  the  stock  from  the  option  ven- 
dor.     Obviously  a  fine  business  this  for  bucket  shops. 

Enonnous  option  transactions  have  been  carried  on 
between  London  and  New  York  during  the  plav  which 
has  been  indulged  in  by  the  giant  operators  of  the  ^^'all 
Street  market,  and  the  story  current  last  week  was  that 
more  than  one  firm  prominent  as  agents  in  this  dan- 
gerous species  of  gambling  had  "been  caught  and 
squeezed  between  the  contending  Wall  Street  factions. 
This  was  no  difficult  thing  to  do  since  the  market  in 
American  Railroad  securities  is  not  what  is  called  a 
^'  free  ''  one.  It  is  very  much  tied  indeed,  almost  com- 
pletely in  the  hands  of  professional  players,  who  what- 
ever they  may  do  in  their  own  market  in  the  wav  of 
fleecing  each  other  are  generally  only  to  ready  to  linite 
in  skinning  the  foreigner.  Usually  when  a  regular 
trader  in  options  sells    for    money  down  the  right  to 


somebody  to  call  from  him  a  fixed  amount  of  stock  at 
a  future  date,  he  at  once  buys  half  the  amount  of  stock 
covered  by  the  contract  in  order  to  protect  himself. 
This  may  be  right  enough  in  markets  where  gambling 
is  promiscuous  and  general,  but  where  the  whole  affair 
is  one  of  combines  and  manipulating  cliques  it  can 
easily  be  turned  into  a  ready  instrument  of  ruin,  and 
so  it  was  alleged  to  have  been  in  the  case  of  several 
firms  on  the  Stock  Exchange.  They  sold  call  options 
right  and  left  to  enormous  amounts,  and  mechanically 
half  covered  themselves  by  forthwith  buying  the  con- 
ventional amount  of  stock  against  their  risk.  Having 
put  themselves  in  this  awkward  position  the  Wall 
Street  operators  had  only  to  shove  prices  well  up  about 
the  time  when  the  options  came  due  in  order  to  force 
those  who  had  sold  the  call  to  buy  at  a  sacrifice  the 
remaining  amount  of  stock  necessary  to  complete  their 
contracts.  We  are  told  that  this  has  lately  been  done 
with  such  effect  that  the  option  sellers  not  only  lost 
their  money  in  this  fashion,  but  were  tempted  to  sell 
other  options  at  the  higher  figure  with  the  hope  doubt- 
less of  being  able  to  co\er  themselves  by  a  fall.  Hav- 
ing sold  these  options  they  also  bought  half  the  stock 
which  they  had  contracted  to  deliver  in  ilie  regulation 
style,  and  then  the  noble  Yankees  proceeded  to  knock 
the  market  to  pieces  so  that  the  loss  on  the  stock  again 
bought  by  the  option  seller  to  half  cover  his  risks  in- 
volved him  in  a  still  deeper  mess. 

Whether  this  story  is  exactly  true  or  not  we  cannot 
say.  It  was  most  vigorously  denied  that  the  firm 
whose  name  was  most  commonly  bandied  about  had  got 
itself  into  any  such  tangle,  and  it  is  no  concern  of  ours 
to  cast  reflections  on  anybody.  In  a  general  way,  how- 
ever, we  may  be  allowed  to  express  a  certain  amount 
of  astonishment  that  people  in  their  senses  should  be 
beguiled  into  traps  of  the  kind  here  described.  Ho\\ 
can  any  option  dealer  here  have  a  chance  against 
organised  gangs  who  work  the  Wall  Street  market  and 
the  London  market  from  Wall  Street.  Every  trans- 
action they  enter  into  is  soon  perfectly  well  known  all 
down  the  street,  and  it  is  often  their  Isusiness  to  place 
a  foreign  intermediary  in  such  a  position  that  he  must 
part  with  his  money  or  go  under.  The  business  is  in 
a  state  of  the  utmost  demoralisation,  mere  pitch  and 
toss,  degrading  to  those  who  play  the  game  and  often 
ruinous  to  those  who  are  the  instruments  of  the  master 
operators. 

We  draw  attention  to  this  episode,  not  to  press  this 
moral  at  the  moment  so  much  as  to  emphasise  the  arti- 
ficial character  of  the  movements  on  the  Wall  Street 
market  and  their  reflections  here.  There  is'  no  chance 
for  the  plain  man  in  the  American  Railroad  market  at 
the  present  time.  If  he  goes  into  it  it  is  a  thousand 
chances  to  one  he  loses  his  money.  Were  this  not  so 
gamblers  would  have  eaten  each  other  up  long  before 
now.  They  have  kept  themselves  going  by  fleecing, 
at  one  time  the  "  bull,"  at  the  next  the  "  bear,"  and 
the  only  way  by  Avhich  an  honest  man  can  be  quit  of  this 
abomination  is  to  leave  the  professional  market  raiders 
to  their  own  devices.  Xo  person  who  values  his  peac' 
of  mind,  let  alone  the  contents  of  his  purse,  should  ever 
so  much  as  look  at  .American  Railroad  shares,  let  alone 
buy  or  sell  them.  Their  prices  are  artificial,  the  amounts 
of  money  they  represent  rarely  or  ever  corresponding  to 
the  value  of  the  properties  they  are  emitted  upon,  and 
the  entire  market  is  at  the  mercy  of  the  modern  "  free 
company  "  of  robbers. 


The  Week's  Stock  Markets. 

It  is  not  yet  possible  to  say  anything  encouraging 
about  the  Stock  markets.  Rumours  have  been  current 
this  week  of  very  ugly  difficulties  in  the  American  mar- 
ket and  elsewhere,  and  payday  in  connection  with  the 
fortnightly  settlement,  which  was  carried  through  dur- 
ing the  week,  was  anticipated  with  considerable 
anxiety.  Up  to  Thursday  night  only  one  small  failure 
had  been  announced,  but  it  was  known  that  many  lame 
ducks  were  helped  o\er,  and  more  than  one  important 
account  was  forcibly  closed.  Additional  troubles  would 
probably  have  come  to  the  surface  exceot  that  so  far  as 


Zbc  investors'  IReview. 


lOrietary  accommodation  was  concerned  the  position 

was  more  easily  adjusted  tiian  for  some  months  past, 
"lianks  to  the  reduction  in  the  Bank  rate  bankers  were 
illing  to  ffrant  accommodation  at  6  per  cent,  or  quite 
per  cent,  less  than  last  time,  but  they  had  diliiculty  in 
etting;  even  this  lij^ure.  Larj^-e  amounts  of  foreifjn 
pital  were  offered  for  contango  purposes,  and  not 
frequently  were  bankers  paid  off  by  customers  able 
o  meet  their  requirements  on  easier  terms  elsewhere. 
A  large  quantity  of  money  was  available  at  5  per  cent., 
pecially  toward  the  end  of  the  day,  and  in  all  markets 
ntango  rates  were  distinctly  easier.  In  the  Yankee 
arket  there  was  evidence  of  a  "  bear  "  account,  one 
r  two  stocks  being  taken  in  at  very  low  rates,  but  the 
arket  is  too  demoralised  for  this  to  be  a  real  souri;e 
strength  just  yet,  and  continued  liquidation  of  the 
merican  position  will  probably  keep  the  Stock  lix- 
ange  in  a  state  of  unrest  for  .some  time  to  come, 
alucs  have  got  to  be  restored  to  a  .sensible  level,  and 
til  this  is  accomplished  either  by  forced  liquidation 
a  more  natural  process  of  deflation  it  is  useless  to 
lOk  for  any  real  revival  of  business.  Whether  the 
adjustment  can  be  brought  about  without  a  bad 
ash  remains  to  be  seen,  and  it  perhaps  remarkable 
at  greater  mi.schief  has  not  arisen  from  the  setback 
at  has  already  taken  place  ranging  from  20  to  50 
liars  in  leading-  shares.  All  markets  this  week  came 
der  the  influence  of  the  forced  selling-  in  Yankees, 
d  it  was  not  until  the  settlement  v  as  pretty  well 
rough  and  the  fear  of  great  disaster  was  removed 
at  markets  showed  any  rallying  tendency  at  all. 
lon.sols  still  fail  to  attract  much  attention,  and  the 
actional  movements  of  the  week  again  leave  prices 
practically  as  before.  One  or  two  other  British  Funds, 
.owever,  were  lower,  including  India  3  per  cent,  and 
per  cent.,  and  local  loans.  Home  County  and  Cor- 
ration  .Stocks  were  slightly  easier  here  and  there, 
.it  colonial  in.scribed  issues  remained  steady.  The 
w  Blqemfontein  loan  was  quoted  i  premium  just  to 
ve  it  a  good  send  off.  Colonial  stocks  were  con- 
nued  !it  6  to  6-J  per  cent. 

The   Foreign    Bond   market  continues   with  a    fairly 

:ood  tendency,  and'  Paris  once  more  extcndctl  support 

Russian^  issues,   so  that  the  new   5  per  cent,  loan 

rdened'   toi  3   discount,    and     other    issues    improved 

mpatlu'tically.     Turkish  and    Fgyptian   also  showed 

provement   in    the   European    division,    and  among 

uth    American!     stocks    Peruvians     firmed    up    on 

rman    support.        Uruguay   3*  per  cent,  were  also 

a   shortage    of   .stock     being    disclosed    at   the 

ittlement,    but  one  or  two  Argentine   and   Brazilian 

.suesi    closed    fractionally    easier.       Japanese,     after 

lowing  very  slight  gains,  became  a  little  dull  towards 

ejid,    Chinese  were    .steady,    and    among   Central 

lerican    .stocks    Colombian    and    Costa    Rica    "A  " 

ch    displayed)    weakness,     while    \'enezuelans    were 

ightly    lower.       Honduras    Ixmds    were    also    down 

one    time,     but    soon-    picked    up    again.        It    is 

id    that    dealenst    in    this    .section    are   displaying    a 

ittle   anxiety    regarding   the    2    per    cent,   stamp  tax, 

which  is  expected'  to  come  into   force    on   the   Paris 

'Ursc  in  May.      It  is  feared  that  the  tax  will  seriously 

mpJicate  arbitrage  dealings  between  London  and'  the 

intinienl,  owing  to  the  w-ide  difference  in  values  which 

tust  result.      Some  people  fear  that  business  will  Ix' 

Ither  seriously  interfered  with.       Continuation   rates 

■wed  an  all-round  reduction,  and  the  South  American 

oup     of     securities,     together     with     Chinese    and 

panese,   could  Ix^  borrowed   on  at  5  to  7  per  cent. 

ruviaii  preference  and  ordinary,  however,  paid  rt  to 

per  cent.,  and  Central  .Vmericans  6A  to  7^  per  cent. 

Iruguay  3A  per  ceiit.,  however,  wx're  in  short  supply, 

id'  the  charge  for  continuation   was  only    r    to  3   per 

It.     On  Russian  new-  fives  the  rate  was  5  to  7  per 

It.,  but  the  4  per  cent.   1889  were  taken  in  at  3  to 

I  per  cent.,  Spanish  at  4  to  5  |kt  cent.,  and  Turkish 

4  to  6  per  cent.        Making-up  prices  were  mostly 

flier,  and  Argentines  showed  a  fairly  general  gain  of 

ito  I.      In   Brazilians  the  improvement  extended  from 

to    2^,   andl  one  or  two  Chilians  w-ere  up   'j  or   i. 

jinese  were  |  to  3}   higher  where  they  moved,  but 


although  the  changes  amou„  j.., 

favourable  none  erf  them  reached  a  full  on- 

were  j  to  ^  Ix-tter,   Mexicans    rose    I,  anti    ....    ,,.  .. 

Russian  loan  made  up  ^  higher.     Turkish  Unified  put 

on   ij,   but,  oa  the  other  hand,   Bulgarian    1892  was 

h  down,   Costa   Rica    "A"  and    "  IJ,"   and   French 

rentes  all  dropped     1,    and    Hondur 

worse. 

Although  the  Home  Railway  market  wa.s  1. 
interested  in  the  liquidations  which  went  or. 
before  the  .settlement,  it  was  none    the    les.>.    n. 
and  uneasy,  and    quotations    generally    were    :i' 
to  sag.      Here  and  there  a  little  support  was  ; 
ably  in  \orth  Fastern  on  the  fine  dividend  <■■ 
the  end  of  last  week,  while  District  and  City  and  - 
London  also  received  a  good  deal  of  attention. 
flattest  spot  in  the  market  was  again  in  Metrop'  i 
which   was  driven  down  to  474,   but  Central   I.' 
was  al.so  heavy    on    the    report,  and    (jreat    \\ . 
ordinary    and    new    .stocks    both    showed    subsi 
losses.     After  the  account  had  been  arranged  a 
feeling  became  apparent,  but  the  recovery  was  noum-n- 
pronounced  except  in  .Metropolitan,  where  a  good  deal 
of    "bear"    covering    took     place.     South      F;.    ■ 
deferred  hardened  on  the  chairman's  optimistic 
at  the  meeting  on  the  subject  of  Kent    coal    and    tlie 
rumour  that  Dover  was  about  to  be  made  a  port  of  call 
by  a  leading  steamship  line,  and  Brighton  issues  were 
depressed    by    the    disappointing    traffic    return.     The 
I-'urness  dividend  declared  on   \\'edne.sday  at  the  rate 
of  37  per  cent.,  compared  with  3  per  cent,  a  year  ago. 
sent  the  stock  up  i,  and  the  Taff  \'ale  announcement  wa.s 
followed  by  an  improvement  of  ;£'2,  part  of  which,  how- 
ever, was  lost  later.      North  Staffordshire  fell  back  a 
little,     and     Rhymney    ordinary     and    deferred     were 
decidedly  flat,  but  Scotch  stocks  were  inclined  to  im- 
prove on  dividend  prospects.     .-Vmongst  prior  charge 
issues  the  only  outstanding  movements  were  losse.s  of 
2  and  5  in  Cireat  Central   i8gi   and   1894  preferences. 
Contangos  on  Tuesday,  allowing  for  stamps  and  fees, 
were  about  7-7^  per  cent,  on  the  general  run  of  i!  ' 
but  the  "  bear  "  account  in  Metropolitan  and  (irea- 
tfal  deferred  seemed  large,  and  lenders  found  it  (\- 
to  obtain   remunerative  rates  on   these.        Movi 
during  the  account  were  with   few  exceptions  < 
wards,  the  most  conspicuous  being  the  fall  of    i- 
Metropolitan  and  5J  in   Brighton  deferred,  and  Great 
Central  preferred  and  .South-Fastern  deferred    lost    3 
each.  District  dropped  27,  Creat  Western  ordinary  and 
new  2  and  i^,  and  Brighton  ordinary  2.     Central  Lon- 
don ordinary  was  also  3  lower  and  the  preferred  and 
deferred  stocks  i  down,  and  the  impression  .seems  to  be 
growing  that  this  line  has  already  seen  its  be.st  days. 
South  \Vestern  ordinary  and  deferred  dropped  i  and  il. 
and  Xorth  British  deferred  v\-as  iJ  lower,  whilst  amon;: 
the  declines  of  'i   to   i   were  Great   Eastern,   Hull  and 
Barnsley,  Chatham  ordinary,  and  Caledonian  ordinary 
and  deferred.      Xorth  Eastern,  however,  improved  i\. 
Great    Xorthern     preferred,    Xorth     .Staffordshire    ami 
Brightf)n  preferred  rose  A,  and  Lancas!'' 
shire  and  .Vorth  Western  put  on  ■}  each. 

The  list  of  big  .American   Railroad  and  otiier  com- 
panies  in  urgent  need    of   fimds   has    been    added   to 
almost  daily  until  the  total  required  amounts  to  close 
on  Si, 000,000, 000,  or  just  about  the  figure  recently  in- 
dicated by  Mr.  Jaines  J.    Hill.      First  in  the  field  this 
v\-eek  was  the  New  York  Cejitral  with  850,000,000  in 
5  per  cent,  three-year  notes,  part  of  which  it  has  been 
trying  without  much  success  to  place  here  and  on  the 
Continent.       Then  came  the   .Vtchison   announcement 
that  the  stixkholders  had   agreed   to  the   creation  ol 
Sc>S,ooo,ooo  convertible  Ixwds,   while  the  Erie  is  also 
credited  with  an  intention  to  offer  a  large  amount  in 
short-term  lx>nds.     -Ml  these  fltxids  of  new  issues  hav.- 
damped  the  enthusiasm  of  Wall  Street  pretty  et' 
allv,  and  although  there  was  a  littkr  rally  owing  ! 
'■  bears  "  buying  b.ick  after  tlie  Bank  statement 
out  laboiir  troubles  on  line.s  west  of  Chicago  and  . 
adverse  influences  led  to  a  renewal  of  liquidation.     Th<- 
unexpected  ease  with  which  the  account  on  thi<i  sl<)<- 
was  arranged  caused  another  temporary  reco\-er\ 
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llie  "  Ijears  "  soon  j^ot  thu  upper  hand  again,  and  suc- 
ceeded in  driving  prices  down  to  the  lowest  points 
touched  this  year.  Large  quantities  of  stock  were 
thrown  out,  as  "  stop  loss  "  orders  were  uncovered, 
and  for  a  time  the  market  became  semi-demoralised. 
L'nion  Pacific  were  one  of  the  chief  points  of  attack, 
but  Atchison,  Erie,  Louisville,  Reading,  Southern 
Pacific,  Southern  and  Great  Xorthern  preferred  all  re- 
lap.sed  sharply,  and  important  losses  were  al.so  recorded 
in  Milwaukee,  Denver  common,  Illinois  Central,  Mis- 
souri and  Kansas,  New  York  Central,  and  Norfolk. 
'J"he  slump  which  occurred  during  the  past  account  left 
its  mark  cjn  the  making-up  list  in  the  shape  of  declines 
of  10  in  Union  Pacific,  (ji  in  Milwaukee,  jh  in  Reading, 
and  6J  in  New  York  Central.  Southern  commtm  and 
preferred  fell  5^-  and  7.  Krie  common,  Illinois  Central, 
and  New  York  Central  also  lost  5^  each.  Atchison  and 
Louisville  dropped  5  and  Baltimore  and  Erie  second  pre- 
ference 4?r,  while  Chesapeake, Denver  common,  Missouri 
and  Kansas,  and  Southern  were  from  2h  to  3^  lower. 
Lenders  on  Tuesday  endeavoured  at  first  to  charge  7 
to  8  per  cent,  on  these  securities,  but  the  foreign  banks 
were  again  said  to  be  offering  money  freely,  and  the 
general  rate,  was  more  like  6^-7  per  cent.,  with  a 
tendency  to  become  lighter  still  before  the  close. 
On  Atchison,  Erie,  and  L'nion,  which  were  said  to  Ix; 
scarce  for  delivery,  the  contango  ran  off  to  4  per  cent. 

A  little  buying  of  Canadian  Pacific  shares,  which  was 
ascribed  to  Herlin,  lifted  the  price  to  t88,  but  the 
pressure  to  .sell  soon  began  again,  and  it  dropped  back 
to  185J.  The  December  statement  showed  an  increase 
•of  $373,000  in  gross  earnings,  but  the  nett  revenue 
was  $81,000  down,  owing  to  the  heavier  expenditure, 
-caused  by  the  snowstorms  in  the  North-West.  Some- 
thing of  the  kind  had  been  looked  for,  so  that  the 
figures  produced  no'  disappointment,  and  a  renc*wal  of 
the  buying  followed.  'I'he  weakness  in  \\^all  .Street, 
however,  extended  to  these  .shares,  and  in  spite  of 
further  manipulation  the  final  prices  were  decidedly 
lower  on  the  week.  Grand  Trunk  .stocks  remain  idle, 
and  the  ordinary  and  third  preference  again  shed  a 
fraction  or  two  merely  because  they  are  neglected. 
.Vmongst  other  Colonial  things  Beira  Railway  4^^  j>er 
rent,  debentures  relapsed  another  _£^i,  and  New  Cape 
Central  1903  debentures  were  also  that  amount  lower, 
but  Mashonaland  debentures  improved  a  fraction 
or  two.  Carrying  over  charges  on  Canadian  Pacific 
shares  were  about  the  same  as  in  the  Yankee  market, 
but  on  Grand  Trunk  stocks  lenders  secured  7  to  8  per 
cent,  without  difficulty.  On  the  fortnight  Canadian 
Pacific  shares  were  Sii|  down,  but  Grand  Trunk  first 
preference  ro.se  Tj,  and  the  seconds  and  thirds  were 
i-  and  ^  higher,  while  the  ordinary  put  on  ^. 

The  Foreign  Railway  section  has  been  steady  with- 
out a  great  deal  of  business  in  any  of  the  different 
groups,  and  changes  in  price  were  rarely  important. 
.\rgentine  stocks  hardened  a  little  on  the  traffic  returns, 
but  the  only  improvements  amounting  to  as  much  as 
;£.!  were  in  Great  Western,  Buenos  Ayres  and  Pacific 
ordinary,  and  Buenos  Ayres  Great  Southern,  while 
Entre  Rios  stocks  together  with  Bahia  Blanca  and 
North-Western  guaranteed  and  several  debenture 
issues  were  that  runount  lower.  Arauco  shares  have 
been  inquired  for  on  expectations  of  a  good  report,  and 
finish  T  to  i  up,  and  Brazilian  lines  were  firm  on  good 
Iraflic  figures,  but  Mexican  things  were  heavy,  the 
stocks  of  the  old  company  losing  i  to  li  and  Inter- 
oceanic  shares  dropping  i.  Guayaquil  junior  bonds 
sagged  in  the  early  part  of  the  week,  but  jumped 
sharply,  and  clo.sed  with  a  nett  gain  of  £1  on  the 
announcement  that  the  coupon  due  on  January  2  was 
at  last  to  be  paid,  .\part  from  a  loss  "of  10  recorded 
in  Mexican  debenture  .stock,  the  changes  in  the  making- 
up  list  rarely  reach  large  proportions.  Mexican 
ordinary  and  Tst  preference  were  i-J-  and  i  down,  and 
the  2nd  preference  ij  lower,  while  Mexican  Southern 
ordinary  fell  i^.  In  the  .Argentine  group  gains  of  2 
•to  2I  in  Great  Western  2nd  debenture  stock,  Buenos 
.\yres  and  Pacific  2nd  preference,  Buenos  .-\yres  and 
Rosarui  preference,  Cordoba  Central  ist  preference, 
;,md   Entre   Rios  issues  were  offset  by  declines  of   li 


lo  2i  in  (jreat  Western  ordinary,  North-Eastern  pre- 
ferred, Buenos  .Ayres  and  Pacific  ist  preference,  Cor- 
doba and  Rosario  ist  preference,  and  Cordova  and 
North-Western  debentures.  .\ntofagasta  deferred 
ordinary  fell  2^,  Leopoldina  ordinary  ij,  San  Pauin 
ordinary  2,  and  United  of  Havana  ordinary  i^V,  while 
Leopoldina  debenture  stock  put  on  i.  Central  Uruguay, 
Midland  Uruguay  ordinary  and  debenture,  and 
Uruguay  Northern  preference  and  debenture  stocks 
were  i  to  li  higher,  and  Guayaquil  and  (Juito  junior 
bonds  advanced  i.  Carrying-over  charges  in  this  .sec- 
lion  ranged  from  7^  to  8,  and  occasionally  8i  per  cent. 
MisceUaneous  markets  developed  no  decided  ten- 
dency, and  the  movements  on  the  week  were  usuall\ 
of  little  importance.  Australian  bank  shares  were  in- 
clined to  go  back  after  the  recent  rise,  but  London  and 
River  Plate  and  Hongkong  and  .Shanghai  were  eacli 
better  again.  Allsopp's  were  weak  in  the  brcwerv 
section,  Huggins'  debentures  fell  3,  and  a  loss  of  2  has 
to  be  noted  in  the  "  .\  "  debentures  of  the  Dartford 
Brewery.  Several  other  stocks  were  about  i  lower. 
.\mong  catering  issues  a  sudden  demand  sprang  up  for 
Lyons'  shares,  and  the  price  went  over  6,  although  clos- 
ing rather  under  the  best.  Slaters"  also  met  with  a 
little  support  again,  and  small  buying  of  Harrod's 
Stores  continues.  Gordon  Hotels  were  rather  easier, 
and  Meat  shares  remain  very  neglected.  The  shares 
of  drapery  and  dry  goods  companies  showed  an  im- 
proving tendency,  but  the  leading  Textile  securities 
received  less  attention  than  usual,  and  showed  ver\ 
slight  changes.  Calico  Printers,  however,  were  a  trifle 
harder  on  the  proposal  to  rearrange  the  company's 
capital.  Cycle  and  Motor  shares  were  a  fairly  good 
ina.rket  most  of  the  week,  but  H umbers  became  a  little 
dull  near  the  close.  Russian  oil  shares  showed  dulness, 
and  Nitrate  issues  together  with  United  Alkali  ordinary 
still  went  down.  Waring  and  Gillow  debentures 
improved,  but  Entertainment  shares  were  affected  by 
the  strike,  and  generally  ended  lower.  Iron  and  Steel 
shares  were  better,  although  little  dealt  in,  and 
Hudson's  Bays,  after  showing  weakness,  picked  up 
again.  Profit-taking  sales  cau.sed  a  rather  sharp  re- 
action in  .\nglo  "  .\,"  but  Telephone  issues  were  good 
in  anticipation  of  an  improved  dividend,  which  was 
duly  announced  on  Thursday.  British  Electric  Trac- 
tions were  better  among  tramway  shares,  but  London 
L'nited  preference  went  back  i.  Pekin  Syndicates, 
which  showed  a  tendency  to  recover  at  one  time,  rc- 
lapsc'd  again  upon  the  statements  made  at  the  meeting. 
Rates  at  the  settlement  were  a  trifle  lighter  in  some 
cases,  but  8  to  10  per  cent,  was  still  paid  for  continu- 
ing certain  speculative  shares,  and  in  one  or  two  direc- 
tions the  charge  rose  to  10  to  12  per  cent.  On  the 
fortnight  Californian  Oil  Fields  and  County  of  London 
l';iectric  were  up  5.  while  Daimler  ordinary  put  on  -\}- 
and  the  preference  i.  H umber  ordinary  showed  a  rise 
of  about  7s.,  Bieckert's  Brewery  ordinary  rose  25,  and 
the  new  shares  2,  .Argentine  Southern  Land  shares 
were  2  higher,  .\nglo-.American  Telegraph  issues 
advanced  J  to  2|,  and  National  Telephone  deferred  wa.s 
i|  better.  British  Electric  Traction,  however,  went 
down  5,  several  Nitrates  lost  ^  to  i,  and  Underground 
I'^lectric  notes  fell  9.  Allsopp's  issues  were  i  to  4 
down,  Hudson's  Bays  lost  2,  Pekin  Syndicate  ordinary 
I,  the  deferred  12,  and  .Shansi  shares  is.  6d. 


With  the  new  month  prices  this  morning  inclined  to 
improve,  and  they  remained  fairly  good  till  the  end  for 
most  things.  .After  beginning  we",  however,  the 
A'ankee  market  went  flat  again  and  cast  its  gloom  over 
the  whole  Exchange  in  the  later  hours  of  business. 
Canadian  Pacific  shares  were  also  depressed.  The 
the  monthly  account  in  Consols  was  not  so  easil 
carried  after  all.  We  were  told  by  many  people  thaf 
after  beginning  at  4^}  per  cent,  or  thereby,  the  rate  fell 
back  to  4i  per  cent.,  but  that  was  not  so,  or  only  so  in 
exceptional  cases.  Inside  the  Stock  Exchange  the 
contango  was  4I  to  5  per  cent,  in  the  morning  and  never 
came  below  4f  per  cent,  at  any  time.  Copper  shares 
were  flung  up  a  little  on  the  improved  position  of  the 
copper   statistics,   and   as  the   Paris  market   was   also 
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more  cheerful,  having  pot  over  its  qualms  about  dear 
inoney,  tliinf,'.s  were  firmer  in  the  Kallir  Circus,  in  spile 
of  the  inability  of  the  South  African  (iold  Trust  to  pay 
n  interim  dividend. 

Several  railway  dividends  were  announced  this  after- 
oon,  the  Midland  ieadinj,'  off  with  a  3I  per  cent,  per 
innum  rate  on  its  deferred  stock,  makinjf  with  the  2J 
^jr  cent,  rate  on  the  preferred,  f,'}  per  cent,  on  the  old 
ordinary  stock,  with  /'.Hi,h24  carried  forward.  .\  year 
ai^o  the  distribution  was  the  same  with  /."^O.HaH  carried 
forward,  and  stockholders  therefore  j^^et  for  the  whole 
year  5I  per  cent,  on  the  orif,'inal  stock,  af^ainst  5J  per 
;ent.  for  1905.  This  means  that  for  the  whole  year  the 
leferred  fjels  js.  6d.  more.      The  (ireaf  Xorthern  board 


Announces    I'j   per  cent,    per    annum    on    its    deferred 


and   the   "  .A 


Btock,  a^ifainst  i^  per  cent.  last  year, 
ktock  is  prf>vidcd  for  at  the  same  rate.  This  means 
iiat  the  ijreferrcd  stock  j^efs  its  4  per  cent,  and  the 
I'  B  "  stock  its  6  per  cent,  for  the  year,  while  the  divi- 
dend on  the  deferred  and  "  A  "  stocks  is  raised  by  }  per 
pent.  .After  makint;;-  provision  for  the  (Irantham  acci- 
dent and  addinfj-  V^.'icooo  to  the  contin>>:ency  fund,  the 
I)alance  left  is   /;'52,(>49,  ajjinst  ;£,"47,726  a  year  aj^o. 

I^'he  Hull  and  fiarnsley  dividend  was  also  announced 
f.t  the  rate  of  4J  per  cent,  per  annum,  with  -^."7,487 
tarried  forward.      This  compares  with  2'}  per  cent,  per 

Jlmiuni  declared  twelve  months  back,  when  ;^9,;4r  was 
carried  forward,  and  raises  the  distribution  for  the  year 
from  1 2  per  cent,  to  2}  per  cent. 


iri^ 


(;i;\i:k.\i.  Invksi  mknt  and  Tkistkk.s,  Li.miteo. 
This  comprmy  has  been  formed  with  a  capital  of 
r,ooo,o<x>  to  conduct  the  business  of  a  trust  and  in- 
'cstment  o>mpany,  for  the  operations  of  which  the 
Erectors  consider  the  present  time  affords  a  favourable 
portunity.  Tlw  company  has  already  entered  into 
ajjreement  to  acquire  securities  and  investments 
read  over  25  different  undertaking's,  includintf  rail- 
ay.s,  electrical  power,  lij^'htinf^,  tramways,  and  other 
tigh-class  industrials  at  the  cost  of  ;£."  150,000,  payable 
tirely  in  shares.  These-  various  investments  yield  an 
icrvme  at  the  rate  of  about  ^."(j.ooo  per  annum.  The 
•apital  is  divided  into  100,000  4J,-  per  cent,  cumulative 
jrefi-rence  shares  of  ;^,'5  each  and  roo.ooo  ordinary 
ires  n.f  £,5  each,  of  which  60,000  preference  and 
,000  ordinary  from  the  present  issue — 20,000  of  the 
latter  and'  10,000  preference  shares  beintf  issued  in 
atisfaction  of  the  purchase  price  of  the  securities 
uired.  We  arc  inclined  to  aj^ree  with  the  opinion 
pressed  as  to  this  bein-^  a  suitable  time  for  pickinfj- 
p  sjood  securities,  and  if  reasonable  care  is  employed 
their  selection  the  company  ouyfht  to  do  well  enous^h. 


THE    WFEK'S     PRICE     MOVEMENTS. 

BRITISH    FUNDS,  &c -Fall  :   India   3J,  p  c.   Acct.  i,  to   103^- 

104.  r)<i  ^  PC    Acf-i.  *.  ioo>i-o;^',  do.  2*  p.c.  .Acct.  i.  to  78-79. 

CORPORATION  STOCKS.     Fall:  Metrorolitan  34  p.c.  i,  to  im- 

02.  I.findoii  Cnn^tv  ^   PC.    .\cct .  I,  to   .S8J-89,  Burion  I,  to  87-89. 

COLONIAL  AND  FOREIGN.     Rise:  Cape  Town  4  pc.  i,to  loo- 

102,  New  I'lymoulh  i,  to    im-ioj.  I'lahran  4   p.c.  i,  1098100.  do. 

p.c.    I,  to   101-103,    St     Catherines  1,  to   99  loi.     Fall:  Mexico 

itV  of)  I,  to  100102,  Sania  l"e  6  p.c.  i,    to  32-34,  do.  Fundtd  i, 

o  ir-■^^. 

FOREIGN    GOVT.   SECURITIES.— Rise:  Areentine  1884  J,  to 

i-ion^,  do.   .1^   pc.  hiti-rnal    i,  to   95-97.  do   Port  of  B.  A    J.  to 

i}-i02i^,    Brazilian    1888   i,  to  90-92.  Ctiilian   1896   i,   to  98100. 

Ihinese  imp.  Klv.  ii,  to  103^-1044.  Egypiian   Unified   Preld.  ^,  to 

101.  Japin  1901-2  J,  to  inij-i02j.  do.  6  p.c.  2n<l  J,  to  io2i-I02j, 

4jp.c.  i,   10  97j-98t,  Mexican  Intern.  J,  10  5ii-52J.  Para  I.  to 

•93,  Ru-isian  Ser    II.  i.  to  78-79.  do.  (Dvn>k)  i,  to  74-78,  do.  1906 

',  to  2J-2J  dis..  Turkisli  1891  i,  to  101  j-i(>2j.  Uruguay  3J  p.c   J,  to 

J-72i.   Dutch    I.   to  7678.   German  3  p.c.    A,  to  85^-86),   Swiss 

'ederal  *.  to  g8J  loo^.     Fall:   Arg.  Supply  and  Drainage  J.  to  100- 

I,  Brazilian  1895  *,  to  98^-99^.  do.  1903  J,  10974-981,  Costa  Rica 

A"   I,  to  47-49.  do.   "B"   I,  to  37-39.  Danish  Bds    1.  109093, 

nssinn  iSeo  i.  to  fio-62,  Venezuela  )i,  to  464-474. 

HOME  RAILWAYS— Ordinary.— Rise;  Caledonian   Pref.   i,  to 

7tJ-7|4.  T.ilt  Vule  a,  to  Sij-SM.     Fall :  (."alcdonian  No.  i  J,  to  ij- 

(Jt.  Nrthrn.  "  A"'  *,  to  424-43*,  Gt    Wslrn    Scrip  i.  to  127-129, 

'etrop.  Surplu-i  l^nd.  *.  to  70-72,  N.   S  affs,  i,  to  100-102,  Khym 

Stk    }.  o  io.>-ii)7.  do.  De(.  4.  to  93-98. 
Debentures.— Rise  ;  Neath  and  Brecon  "  B"  2,  to  6o-6j.     Fall : 
id.  and  S.-W.  Jnctn.  '•  B  "  2,  to  23-26. 

Guaranteed.    Rise:  Gt.  Cent,  and  Mid.  4,  to  102-104.    Fall: 
District  (I)i-'.  4  n.c  )  24.  10  69-74. 

Preference.  -  Rise  .  Gt.  N.  of  Scot.  ■•  A  "  J.  to  104-107.     Fall : 
<;t.  Central    1S91    2,  to  82-85,  do.  1894  5.  to  66  69  Chatham  Ann 
p.c.  I,  to  89-91.  do.  2nd  I.  to  55-57.  N.  British  18S4,  18SS,  1890, 
,  1897,  1901,  and  1904  all  i,  to  113-115. 


7.)  J 
IBlid 


If 


INDIAN    RAILWAYS.— BiMt   Delhi  ji  p.c.  i.  10  153 
Deb.  I.  to  103-106,  St'irn.   Punjab  i.  10   12;  12S,  il>.  4  p.c    1,  :. 
104-107,  Nizam's  (S  afl  "^tk.  \,  to  ii9-ijf   W  o(  Ind.  Portugaen 
Gu  f    I.  'o  loT  loj.     Fall  :  M»1r».s  5  p  c  -id. 

COLONIAL  RAILWAYB.-Rlte:  M  .v.  Mort    Dtx 

j,  to  864-884,  do.  Guar,  do-  4.  to  >)olii/ilf.     i  j... .   ..-  ra  4'.  pc.   I, 

to  5o-<^j,  Canadian  Pacific  Subs.  Certs.  4  to  tHi-itjo,  do.  i'ref.  1.  t> 
io6-io8,  Grand  Trunk  Guar.  4,  to  102-103,  N.  o(  tno  S.  A.  k<rj>oW)c 
I,  ro  Q<-95 


I...1.I  f-.r  . 
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101^ 

IO» 


105J 
72* 


;  (Aclii.il  tllvf.l.-n<l' 
!    coini'l'  t'-'l  y<.ir  ..t--  .'iv.f 
t>jrfnth*-*'-s.) 

ConnoU  (24  P.c.  Money) 
Do.      ACTOunl  ( Pel..  «) 
r.Ocat  lyjMnn  (j»    .  . 
London  Co-ctfv  't: 


Miropfil  I  . 
National  V- 
Do.  A 
Transvaal  i 
Inrlia  j4  p  ' 
IJo.   I    p 

Do.    24  p.c.  ^>I': 


.rd 
;.e.) 


ill 


Do.  3)  p  c  Rupca  Paper 

Ari{'^nt(ne  4  p.c  ResclMion 
Krazil  |   \t.c.   Rly     Guarantee* 
Chi  iaiM4p-C<  I'M 
Chineftc  5  p.c.  1K96,  GoM 

l>.i.     4i  p.c.  11I9H,  Gold 

Cuba  s  t>.c.  19^*1 

I^ijypl  tlntherl  4  p.c 

Iti|ii|;arian  4  p.c.  ItlttI     .. 
|a|>ailip.c 

fjo.  6  p.c.  

Do.  44  p.c.  land  ^rinl 

l>o.  4  i>.c.  tfyy^   . 
Mexir    ;.   -  - 
fori, 

SlMiiitn  4  (I  c   <7>-ai.Nl) 

Tarkft  4  p.c.  Uiiibod 

BriKhton  Ordjr  isi  p  e  ) 

Do.      I)  f.  (J  I..C.)     .. 

Calndofilan  Ordy.  (4  p.c.l 

Do.        Def.  (I  p.c,).. 

Central  tendon  t4  p.c). . 

Du.  i)«r.  (4  p.c). . 

Clulham  Ordinary 
Cliy  and  S'Muh  I.on.ioo(a4p.c.) 
Hurne&a  (t}  pel  . . 
Gieat  Central  Pref. 

Do.  I).-f. 

Great  Eastern  I  ij  p.r.) 
Gt.  Northern  Prel.  Ord.  t4  p.c.l 

Do  Del.  (i4)    .. 

Great  Western  ()|  ii.c.)-. 
'    - '  Vork«.  t4t  p.cl 


111  Dittnct     .. 

i.^(.(j4|.c.)  .. 

Do.     l>et.  |2|  p.c.l     .. 
Nortli  tlntisli  I'rrt.  1 1  p.c. 

!■  "  •    iifp.c.)       . 

Noil:  PC.).. 

Not"  4  P  •^.1 

Somii-i-..^.- ...  .>!  I  (2|  p.c.)  . 

Do  D«i, 

South- Western  Ord.  {jj  px.) . 

Do.  Del.  <ijp.e.)  . 

Atchison  Shares  (4I 
H.dtlni..re&Ohl.i(New)(5)     . 
Clies.li»alie  -tl  Ohio  III     . 
Chic.  Stil.  *  St.  I'anI  iri 
Denver  Shares 

Do.      Hrefd-  (51 
Krte    Shares 


Norfolk  and  Western  (41 
Oiilario  Shares  (21 
Pennsylvania  t7)   • . 
K,  .id. HK  Shares  (til 
Suiithern  Pacific  (:*l 

Sonihrrn 

Iinlun  Paclbc  18I 

WalMsIl 

Canadian  Pacific  iO) 
Grand  rciitlt  Cons.  Stk. 
Do.  ]rd  Prei.  (I) 


Argentine  Gt.  Weat.  I«) 

U.  Ay.  Gt.  Soutbern  Ord.  (7) 

b.  A.  and  P.. '    '     •' 

I  B.  Ay.  and  1  Si 

I         I  •<>.  red  («l 

.;ua>  l4tt 

iirai  iJeu.  (4(  iCeo. 

.-.III.  .-,t^..»         

I     Do.  Income  I>eb.  Stk.  (34)     . 

I  Cuban  Ce.*tral 
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;  .MtxicauOtJ.  Stk 
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i3  JO.  Kric  2ikI  Prcl 
Mexican  Central  i| 
Mexico  Prtt.  2t,  to 
jJ.  "J  •'5J-26J,  Wab, 
Bond*  itarreney) 
I,  tu  109-114.     Fail: 


11<WA<».  »'»»';  Chicax"  CI.  W.-l. 
..  4,  10  01-63,  ui.  .Sortn  (U.S  A.)  7|.to  i 
1,  to  23-24,  .Mia*oun  1*051.  I.  lo  7. 

55-5S.  do.   2..d  Prel.  i.  to  ay«J.  - 

»».i  tret    3.  I"  iJ-34.  ^   t>«b.  I.  lo  ;4  ;t. 

—«»«•:  iJcirWi  *<^  '.  «^  iio-uj.  tlo.  Coin. 
V-.iau>  I.  10  1719 


14*3 


Ube  Jnvestors  TRevtew. 


IFkbkuary  2, 


1907. 


Bonds  (Gold).— Rise:  Chic  ,  Mil.,  and  St  Paul  (Wis.  and  Minn.) 
2j,  to  108-112,  Lehigh  Valley  i,  to  107-111,  Wilmar  and  Sioux  2,  to 
114-119.  Fall:  Atch  4  p.c.  Conv.  2,  to  105-107,  Erie  Gen.  Lien  i, 
to  88-90,  do.  4  p.c.  Conv.  2j,  to  98-102,  Mexican  3  p.c.  Inc.  2,  to 
24-25,  Pennsylvania  K.R.  3^  p.c.  Conv.  ^,  to  99-102. 

FOREIGN  RAILWAYS.— Rise:  Antofagasta4jn,c,  i,  to  105-107, 
Arauco  i,  to  5i-54.  do.  to  p.c.  J,  to  64-7,  ArgenMe  Gt.  \\\  Shrs. 
i.  to  3-3i.  'lo-  2nd  Deb.  1,  to  98-100,  Brazil  Gt.  Sthrn.  Mt.  Debs. 
I,  to  100-102,  do.  1893  I,  to  99-101,  B.  A  and  Ros  7  p.c.  Cons.  2, 
to  1G2-164,  do.  3j  p.c.  I,  90-92,  French  Santa  Fe  i,  to  79  8i,  Gt. 
W.  ot  Brazil  J,  12J-13J,  Guayaquil  and  Ouito  Rly.  Bds.  i,  to  64- 
66,  Salvador  6  p.c.  J.  to  7iJ-8,  San  Fauio  Pref.4,  to  119-121,  S. 
Austrian  Shrs.  },  to  6|-7i,  S.  Italian  J,  to  138-144,  Swedish  Cent. 
4  p.c.  I,  to  100-102,  Taltal  6  p.c.  i,  to  101-103,  II.  ot  Havana 
(Loan)  2,  to  100-102,  W.  Flanders,  J,  to  254-27^,  West  of  B  A.  i, 
to  111-113,  W.  of  Havana  ^,  to  12-13,  do.  4^  p.c.  i,  to  108-110, 
Zafra  and  Huelva,  J,  to  8i-8|.  Fall :  Antofagasta  Def.  ij^,  to  170- 
173.  Argentine  Trans.  "B"  i,  to  66-68,  Bahia-Blanca  i,  to  87-89, 
Cent.  Uruguay  N.  Extn.  i,  to  7^-8,  Colombian  Natl,  2nd  Debs.  4, 
to  774-78J,  Cordoba  and  Ros.  ist  Pref.  i,  to  91-93,  Cordoba  Cent. 
2nd  Pref.  i,  to  87-89,  do.  N.-W.  Argentine  Extn.  i,  85-87,  Costa 
Kica,  I,  to  29-31,  Entre  Rios  i,  to  41-43,  do.  ist  Pref.  i,  to  91-93, 
do.  2nd  Pief.  i,  to  63-65,  Interoceanic  of  Mex.  Shrs.  J,  to  11-114, 
Manila  6  p.c.  Debs,  i,  to  113-115,  Mexican  Deb.  i,  to  145-147, 
Moscow  Janislaw  I,  to  go-93.  Nitrate  Pref.  i,  to  11J-12,  do.  Def. 
J.  to  3i-3i,  N.-W.  of  Uruguay  Pref.  i,  to  26-28,  Ottoman  Debs.  2, 
to  96-100,  Uruguay  Nthrn.  7  p.c.  i,  to  40-42. 

BANKS.— Rise:  Agricultural  of  Egypt  3^  p.c.  Bds.  *,  1090-91, 
do.  3.i  p.c.  Bds.  i,  to  96-97,  Bk,  of  Egypt  J,  to  37^-38^,  Bk.  of 
Mauritius  J,  to  loj-iii,  London  and  River  Plate  3,  to  51-53,  Natl, 
of  Egypt  i,  to  28J-2SI.  Fall:  Bk.  of  Australasia  2,  to  101-103, 
Imperial  Ottoman  J,  to  17J-17J. 

BREWERIES.— Rise  :  Deuchar  (J.)  7,  to  77-79  xd.  Distillers 
i,  so  15J-15J,  New  York  Stk.  i,  to  36-41,  St.  Louis  I.  to  2I-3, 
Seager  Evans  4J  p.c.  i,  to  71-74,  S.  African  J.  to  1J-2,  Wethered 
(Thos.)  I,  to 87-89.  Fall:  Allsopp  2,  to  13-15,  do.4i  p.c.  i,  to  85- 
89,  do.  Trusts  Crts.  i,  to  74-79,  Arrol  5J  p.c.  J,  to  3^-4^,  Bass  Pref. 
I,  to  104-107,  Bieckerts  2,  to  283-288,  do.  5  p.c.  Pret.  i,  to  92-94, 
City  ot  London  Deb.  i,  to  70-73,  Courage  "B"  i,  to  67-71, 
Dailuaine-Talisker  i,  to  5J-6,  Ind,  Coope  "  B  "  i,  to  52-57,  Meux 
5  p.c.  i,  to  5i-6,  Morgan  i,  to  7-8,  N. -Eastern  5  p.c.  i,  to  4-4J, 
Ohlsson's  J,  to  lo-ii,  Showell's  |,  to  i-ri,  Truman  Hanbury  Pref. 
i,  to  6J-6|,  Walney  Combe  ist  Pref.  i,  to  75-80,  do.  ist  Def.  i,  to 
70-73. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise  :  Brown  Bros.  Pref. 
h  t0  4i-5.}.  Brunner  Mond  Pref.  i,  to  17-17*.  Bryant  and  May  i, 
to  I2|-i2^,  California  Oilfields  |,  to  5i-6,  Campbell  J,  to  3^-35, 
Cleghorn  and  Harris  Deb.  i,  to  85-90,  Daimler  Motor  3,  to  5i-6|, 
do.  Pref.  5,  to  4 J-5,  Darracq  i,  to  2J-2J,  do.  Deb.  i,  1097-100, 
English  Sewing  Cotton  -."s,  to  15-2,  European  Petroleum  Debs.  2^, 
to  82-85,  Harrods  ■^,  to  4^-4^,  do.  Founders  J,  to  6g-6J,  Henry 
(A.  and  S.)  J.  to  14-14J,  Lmoleum  Manulacturing  J,  to  i5}-i6J, 
Lyons  J,  to  ,5|-6,  New  Tamarugal  Nilrate6p.c.  Debs,  i,  to  103-105, 
Nobel  Dynamite  J,  to  17J-18J,  do.  Warrants  J,  to  17^-18^,  Pear- 
son (S.)  Deb.  2,  to  97-100,  Savoy  Hotel  ist  Deb,  i,  to  97-100,  Spicer 
Bros.  Pref.  J,  to  9-10,  Swan  and  Edgar  J,  to  2i-2|.  Telegraph  Con- 
struction J,  to  3oJ-32i,  Tucuman  Sugar  6  p.c.  Debs,  i,  to  101-103, 
Walkers  Parker  fref.  I,  to  3^-4,  Waring  and  Gillow  Pref.  J,  to  3.J- 
4,  do.  Deb.  I  J,  to  77.80.  Fall:  British  Tea  Table  Pref.  j,  to  |-y, 
British  Westinghouse  Elect.  J,  to  li-if,  Coats  Pref.  J.  to  15J-16, 
Colorado  Nitrate  i,  to  16-16J,  Dick  Kerr  Pref.  -.Jj,  to  i^-i^,  East- 
man Kodak  5,  to  275-285,  do.  Pref.  2J,  to  1 17-123, 
Evans  (Ben)  .Jj.  to  irs-i^.  Gordon  Hotels  J,  to 
6-6J,  Gramophone  and  Typewriter  -^g,  to  2J-3,  Im- 
proved Wood  Pavement  ij,  to  12-13,  J^-y's  Pref  i,  to  5i-5j, 
Lautaro  Nitrate  J,  to  I2-I2f,  Liverpool  Nitrate  i,  to  174-18J, 
Lovell  and  Christmas  J,  to  7i-7j,  "Moss"  Empires  J,  to  4?-5i, 
Pau  de  Azucar  Nitrate  4,  to  8|  9J,  Russian  Petroleum  5J  p.c.  Debs. 

1,  to  90-93,  do.  "  B  "  Debs.  3J,  to  78-82,  Salar  del  Carmen  Nitrate 
J,  to  15-15^,  Salt  Union  Deb.  2,  to  85-87,  Spiers  and  Pond  Pref.  J, 
to  3-4,  Spratt's  Pref.  ^,  to  4J-5I,  Standard  Newspapers  Pref.  h,  to 
6-7,  Underground  Rlys.  3,  to  81-83,  United  Alkali  ^,  to  4^-4!, 
Whitelev  I»eb.  2,  to  95-98,  Wouldham  Cement  Pref.  J,  to  6-6J. 

LIGHTING  AND  POWER.— Rise:  Canadian  General  2.  to 
134-139  Fall :  Central  Electric  i,  to  100-103,  Metropolitan  3J  p.c. 
Deb.  I,  to  93-95,  St.  James  3J  p.c.  Deb.  i,  to  93-95. 

FINANCIAL  LAND.  —  Rise  :  Australian  Mortgage  (New)  i, 
to  4i-4j,  do.  4  p.c.  Deb.  i,  to  ioo-:o2,  British  North  Borneo  5  p.c. 
Bds.  J,  to  103-IC5,  River  .Plate  J,  to  si-^i,  do.  "B"  ^,  to  4J-5, 
Santa  Fe  |,  to  4i-4§,  Scottish  Australian  5  p.c.  Pref.  2,  to  114-119, 
Trust  and  Agency  1885  J,  to  7}-8J.     Fall :  Australian  Agricultural 

2,  to  77-79,  Pekin  Syndicate  i,  to  74-8J,  Peruvian  Corpn.  J,  to 
14S-15J,  do.  Pref.  f ,  to  47i;-47i,  Port  Madryn  J,  to  5^-5^,  Trustees 
Exors.  I,  to  92-95. 

FINANCIAL  TRUSTS. -Rise:  Bankers  Pref.  2,  to  103-106, 
Central  Bahia  "  A  "  i,  to  79-81,  Consolidated  Def  2,  to  75-77, 
Foreign  and  Col.  Def.  i,  to  129-132,  General  and  Com.  Pref.  i,  to 
110-H3,  Govt,  and  General  Def.  2,  to  99-103,  Indus,  and  General 

1,  to  121-3,  do.  Pref.  i,  to  106-108,  Merchants  Pref.  i,  to  100-102, 
do.  Ord.  Stk.  i,  to  116-118,  Municipal  Def.  i.to  44-48,  New  Invest- 
ment I,  to  109-112,  Second  Scottish  Pref.  2,  to  98-102,  do.  Def.  4, 
to  90-94,  U.S.  and  S.  American  Def.  2.  to  82-85.  Fall:  Invest. 
Trust,  Def.  1,  to  157-161,  London  Pref.  4,  to  60-63,  do.  Def.  4, 
to  30-35- 

GAS. — Rise :  Alliance  and  Dublin  J,  to  21-22,  do.  7  p.c.  J,  to 
144-15J.  Commercial  3^  p.c.   i,  to  loS-iii,  Imperial   Continental 

2,  to  1 81- 1 84,  West  Ham  Pref.  i,  to  121-124.  Fall:  Cape  Town 
Pref.  ^,  to  8J-9J,  Gas  Light  and  Coke  2,  to  98-100,  San 
Paulo  j,  to  I3-I34, 


INSURANCE.— Rise:  British  and  Foreign  Marine  i,  to  19-19J, 
Commercial  Union  3,  to  78-80,  London  and  Lane,  ii,  to  24^-25^', 
London  Ass.  6j,  to  55-58,  North  British  and  Mercantile,  J.  to  39-40, 
Northern  2,  to  77-79,  Norwich  Union  2,  to  112-117,  Ocean  Accid. 
.J,  to  23-24,  Phcenix  2,  to  33-35,  Royal  Insurance  J,  to  47-48, 
Scottish  Union  "  A "  J,  to  3-3J,  do.  "  B "  j,  to  12-12J,  Union 
Marine  :J,  to  8-8i. 

IRON,    COAL,    AND    STEEL Rise :    Beardmore  Deb».  4,   to 

104-106,  Cammell  Lairds  5  p.c.  Deb.  i.  to  106-108.  Clayton  and, 
Shuttleworth  Pref.  J,  to  5-5J,  South  Durham  Deb.  i,  to  92-95, 
Willans  and  Robinson  Deb.  i,  to  77-82.  Fall :  Cargo  Fleet  Debs. 
I.  to  87-90.  Hadfield's  ,^  to  ^1-4.  Pease  and  Partners  Def.  J,  to 
lOiJ-iii,  Thornycrolt  ~^,  to  ii.  United  Collieries  Debs,  i,  to  64-66, 
U.  States  4,  to  44I-45J.,  do.  Pret.  I  j,  to  1074-1084. 

SHIPPING.-Rise:  New  Zealand  Deb.  i.  to  93-93,  P.  and  O.  m 
Prefd.  I,  to  126-129.  Fall.  Khedivial  J.  to  4^-4^,  King  Line  4,  to  M 
7-8.  Leyland  Pref.  J,  to  4^-5-^.  ■ 

TEA  AND  COFFEE.— Rise :  Associated  Pref.  i.  to  5J-5I, 
Cooper  Cooper  4,  to  76-80.     Fall :  Dooars  J,  to  i8J-i9j. 

TELEGRAPHS,  &c.— Rise:  Anglo-American  J,  10684-704,  do. 
Pref.  ^,  to  112-113,  do.  Def.  i,  to  275-274,  Eastern  Extension  J,  to 
I3i-i3?.  Natl.  Telephone  Def.  J,  to  111-113,  do.  34  p.c.  Deb.  4,  to 
96J-984,  Pacific  and  European  i,  to  100-102,  United  River  Plate 
Deb.  I,  to  109-112.  Fall:  Direct  United  States  J,  10  15J-16, 
United  River  Plate  J,  to  6J-6i. 

TRAMWAYS  AND  OMNIBUS.-Rise :  Brisbane  |,  to  2j-2t 
British  Columbia  Elect.  Pref.  3,  to  113-117,  B.A.  and  Belgrano  J, 
to  3i-4.  Fall :  British  Electric  Traction  J,  to  34-4,  do.  5  p.c.  Deb. 
I,  to  107-110,  do.  2nd  Deb.  i,  to  85-88,  London  United  4,  to  8-9. 


Company  Reports  and  Balance  Sheets. 

•,*  The  Editors  will  be  mui-h  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review. 
Norfolk  House,  Norfolk  Street,  IF.C,  so  as  to  ensure  bromft 
notice  in  these  columns. 

Great  Centrai,  Railway  Company. 
For  the  past  half-year  the  gross  revenue  was  ^2,130,195,  an 
increase  of  ^111,802,  and  the  expenditure  reached  ;fi,4o6,843  or 
;^7i,2i8  more,  the  ratio  between  outlay  and  income  being  66.04 
per  cent,  compared  with  66.17  per  cent.    The  company  has  only 
two  classes  for  passengers,  first  and  third,  and  the  latter  showed 
the  substantial  improvement  in  receipts  of  about  ;f  22,000.     The 
revenue  from  this  class  was  ;f393,2ii,  while  that  from  first  was 
only  ;^23,i75,   an  increase  against  the  corresponding  period  of 
just  ;^66o.      Season  tickets  went   up    ^3,500,     parcels,    horses, 
carriages,  &c.,  rose  £2,6^6,  and  mails  produced  about  the  same, 
meaning   a   total   from   coaching   business   of   ^606,675,   an   im- 
provement   of  £28,j22.      Merchandise   and   live   stock   business 
gave    an    extra    revenue    of    .£35,091,    minerals    rose    £3(''33'^' 
Grimsby  dock  dues  and  wharfage  £3,^63,  sundry  receipts  £i.()47. 
and  revenue  from  the  steamships  £6,792.     On  the  expenditure 
side  there  was  only  one  decline,  law  and  parliamentary  expenses 
being  down  by  £961,  and  traffic  expenses  up  £26,690  showed  the 
chief  increase.     On  maintenance  of  way  an  additional  £16,125 
was  spent,   locomotive  power  rose  £13,482,   and  carriage  and 
wagon    repairs,   general   expenses,    and    steamship    outlay   were 
each  larger  bv  between  £3,000  and  £4,000.     Compensation  took 
^1,874  more,' and  although  rates  and  taxes  showed  an  increase 
of  only  £74  it  is  rather  disappointing  that  the  company  did  not 
share 'the  good  fortune  of  other  English  lines  in  being  able  to 
reduce  its  assessment.      To  the  nett  receipts  of  £723,352  rnust 
be  added  the  Great  Central  proportion  of  joint  line  nett  receipts 
^123,099,  an  increase  of  £13.579.  and  the  balance  brought  for- 
ward,  £1,255  higher  at  £8,282,   so  that  the  credit  for  disposal 
improves   by  ^55,418   to  £854,733.      All   this   additional   profit 
and  more  was  absorbed  in   meeting  heavier  fixed  charges.     In- 
terest on  Lloyd's  bonds  and  payment  for  hire  of  working  stock 
showed  decreases  of  £3,110  and  £4,250  respectively,  but  other 
debits  were  substantially  larger.   ■  I'or  debenture  interest  alone 
the  company  had  to  pay  an  additional  £i8,i;26,  and  interest  on 
advances   made   by   the   Great    Western    Railway   took   £22,658 
against  only  £4,906.     For  the  first  time  rent  to  the  amount  of 
£10.000  has  to  be  paid  to  the  Metropolitan  Railway  for  the  line 
from  Canfield  Place  to  Harrow,  and  rent  payable  to  the  Great 
Central  and  Midland  Joint  Committee    /'i 5,623,   also  makes  its 
initial   appearance.      Then,  general     interest    account    went    up 
by  ^4,939,   meaning   that   the  total    fixed   charges   of   £463,638 
were  larger  by  £59,481.      For  dividend,   therefore,  the  balance 
available  is  quite  £4,000  smaller  at  £391,096,  and  the  display 
would  not  have  compared  so  favourably  as  it  did  with  the  cor- 
responding period  except  that  the  operations  for  the  first  half- 
year  turned  out  so  well.    On  this  occasion  the  company  is  able 
to  pay  the  preference  dividends  in  full  down  to  and  including 
the  1881  issue,  besides  providing  3  per  cent,  to  make  up  the  full 
payment  of  4  per  cent,  for  the  year  on  the  1889  issue  and  los. 
per  cent,  for  the  complete  twelve  months  on  the  4  per  cent,  issue 
of    1891.     There  will    then   remain   a  balance   of   £7,508  to  be 
carried  forward.     For  the  corresponding  period  the  company 
paid  in  full  down   to  the   1881   preference  issue,  and  gave  3ji 
]>er  cent,  for  the  full  year  upon  the  1889  stock,  which  this  time 
it  has  to  provide  with  3  per  cent,  only,  as  in  the  first  half  of  the 
year  it  was  possible  to  pay  i  per  cent.     Some  progress  seems  to 
have  been   made  during  the   year  in   putting  the  finances   into 
better   shape,    and   the    company,    perhaps,    has    done    well   to 
provide  the  extra  interest  on  the  capital  issues  necessary  for 
this  purpose,   as  well    as  the  other  exceptional  charges  men- 
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i,  and  yet  make  some  |)rogrtss  111  bringing  further  prefer- 
nce  stocks  into  the  dividend  list.     Although   £4()o,2>ili  was  laid 

t  on  capital  account  during  the  oi>ening  half  <jf  the  year,  and 

jther  /,i;44,iii  in  the  periofi  under  review  or  a  total  ron- 
jiderably  exceeding  one  million,  the  debit  to  capital  account 
m  been  reduced  by  ^^695, 764,  meaning  that  within  the  twelve 

iths  capital  to  the  amount  of  almost  i  J4  millions  has  been 
ferovided.  The  account,  however,  is  still  overdrawn  by  the 
inormous  sum  of  /3,<'97i45S,  and  the  country's  trade  will  have 

be  good  indeed  iif  the  company  is  to  so  steadily  augment  its 
evenue  that  interest  can   be  provided  on  the  large  new  issues 

debenture  stock  which  would  be  necessary  to  straighten  out 
ais  position.  We  fear  the  condition  of  the  finances  is  still 
Iniost  the  worst  of  any  similar  enterprise  in  the  kingdom  and 
Save  grave  doubts  whether  a  large  part  of  the  outlay  incurred 
|an  ever  become  remunerative.  Take,  for  example,  the  expendi- 
ure  to  date  on  docks,  steamboats,  and  other  specTal  items 
mounting  to  ^'4,573,944.     For  these   to    pay  they   would  have 

yield  a  nett  profit  of  at  least  £22n,nno  a  year,  and  a  simple 

;alculation    made    from    the   revenue    account    shows    that    the 

actual   nett  profit  on   the  operations   during   the  past  year  was 

~BOt  so  very  much   more  than   the  odd    ^io,ooo.     Subscriptions 

other  railways  show  a  large  reduction  on  the  year  owing  to 
lie  sums  repayable  by  the  Creat  Central  and  Midland  Joint 
Committee,  and  now  appear  at  ^6,850,627.  This  we  fear  is 
nother  item  whose  real  value  to  the  undertaking  is  decidedly 
Soubtful,  and  working  stock  of  ;^(i,854,538  must  be  a  very  long 
Vay  above  its  true  value.  To  provide  for  the  capital  debit  the 
ompany  has  Lloyd's  bonds  still  in  issue  to  the  amount  of 
jC9ji,5oo  and  owes  Xi''74i^7'>  'o  '^'^  tJreat  Western  Railway, 
nost  of  it  having  been  advanced  in  connection  with  the  (Ireat 
Ve?tern  and  Great  Central  Joint  Railways.    A  further  ;^2oo,oo<j 

owing  to  the  railway  rolling  stock  trust  for  working  stock 
applied  under  hire  and  jiurchase  agreement,  and  much  of  the 
glance  comes  from  steamship  renewals,  savings  bank,  pension, 
ud  other  funds.  The  dividends  will  be  payable  on  and  after 
Wednesday,  February  20,  except  those  on  the  South  Yorkshire 
Bnt  charge  stocks  which  become  due  five   day.s  earlier. 

London  and  SoriH-WKsrKR.N  Raii.w.w. 

Cross  revenue  in  the  second  half  of  1906  was  ^£2, 836,022,  an 
crease  of  ;^2o,336,  and  the  working  expenses  of  ^1,676,466 
■ere  larger  by  £2y,oo2,  the  proportion  of  outlay  to  income 
leing  59.11  per  cent,  against  58.58  per  cent.  These  figures  do 
!ot  indicate  very  much  elasticity  in  the  company's'  business, 
d  although  the  income  from  passengers  showed  a  moderate 
provement  of  about  ^12,000  this  was  entirely  due  to  an  in- 
ease  of  not  quite  /.^  1,000  in  third-class  travellers,  both  first  and 
lecond  showing  a  falling  off.  Season  tickets,  however,  gave  an 
additional  income  of  ^'4,706,  which  is  certainly  satisfactory  in 
view  of  the  continually  growing  competition  from  tramways 
d  motor  'buses.  Parcels,  horses,  carriages,  itc,  improved  by 
mething  like  ^13,000,  and  mails  produced  a  little  more  revenue 
that  the  total  coaching  receipts  of  ^/^i, 785, 217  was  larger  by 
30,147.  The  steamboat  and  dock  business  steadily  develops, 
e  one  showing  an  advance  of.^3,499  and  the  other  of  £^,bai. 
rom  all  these  sources  we  therefore  have  an  aggregate  iniprove- 
ent  of  over  ,^39,000,  and  as  the  actual  increase  in  revenue 
as  little  more  than  ^'20,000  it  follows  that  in  other  directions 
e  company's  traffic  showed  signs  of  contraction.  From  mer- 
chandise the  revenue  was  fully  ^3,000  lower,  and  livestock 
showed  an  unimportant  decline,  while  in  minerals  there  was 
'he  tidy  drop  of  /,  14,346.  The  receipts  of  the  Waterloo  and  City 
ailway,  which  has  now  been  acquired  by  the  parent  company 
from  January  i  last,  were  also  a  good  deal  less,  and  the 
mpany  had  to  face  a  smaller  revenue  from  rents  and  transfer 
es.  Unfortunately  expenditure  grew  at  a  faster  rate  than  the 
venue,  and  some  substantial  increases  are  noticeable  in  a 
iw  of  the  more  important  items.  Maintenance  of  way  and 
orks  cost  an  additional  ^7,550,  and  locomotive  jiower  went 
^'P  '^y  £Si>7°7<  notwithstanding  that  /'6,2o4  less  was  spent  on 
epairs  and  renewals.  Wages  connected  with  the  working  of 
gines  were  about  /;2,o(io  higher,  but  the  main  advance  was  in 
al  and  coke,  which  cost  over  /.'g.ooo  more.  An  extra  ^2,357 
as  spent  on  carriage  and  wagon  repairs  and  renewals,  traffic 
penses  were  slightly  larger  and  general  charges  went  up 
'jf6,228,  chiefly  owing  to  the  iiayment  of  nearly  _,f5,ooo  more  to 
pension  and  other  funds.  l.aw  charges  were  a  good  ;^:,ooo 
smaller  and  compensation  showed  a  drop  of  about  /"2,ooo,  but 
the  item  takes  no  account  of  the  Salisbury  disaster  of  last 
sunmier,  which  is  dealt  with  by  a  separate  debit.  Rates  and 
taxes  were  reduced  by  ^^3,000  and  the  total  railway  expenses 
came  to  /,'i,47i,997  or  an  increase  of  ^^16,953.  Steamboats' 
orking  expenses  were  heavier  by  /!4.775,  which  entirely 
utralises  the  gain  in  income,  and  the  dock  working  ex|>enses 
■ere  up  over  /'5,ooo,  so  that  in  this  direction  also  the  improved 
msiness  brought  no  particular  benefit  to  the  nett  revenue.  The 
ter  comes  out  at  2i->59.556,  or  a  decline  of  /■6,666,  and  as 
rious  other  revenue  items,  including  the  balance  brought  for- 
ward, altered  very  little  the  total  for  disposal  of  £1,1^1,^12 
ows  a  decline  of  ^6,294.  Charges  for  debenture  and  general 
terest,  rent  of  leased  lines,  itc,  do  not  take  quite  so  much 
in  the  corresponding  [leriod,  but  whereas  last  year  ^^25,000 
as  put  to  reserve  for  steamboat  renewal,  &c.,  the  directors  on 
is  occasion  cut  down  the  allowance  to  ;/Ji5,ooo  because  ^'30,000 
has  to  be  reserved  in  connection  with  the  Salisbury  accident. 
Under  all   these  heads  the  outgo  is  ^^  508,502  or  something  like 

B '16,000  more,  and  the  balance  available  for  dividend  drops 
:oni  /■qo6,oo2  to  ^'883,810.  Ctuaranteed  and  preferences  divi- 
• " ' "•■" 


up 
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Ihc  distribution  on  t'  • 

per  annum,  with  a  t: 

carried  forward.     'lU.-,  ... 

4  per  cent,  per  annum  on  •  . 

only  I  ^  instead  of  2  per  I  •  ; 

ordinary   stock.       When   lliey   con*   to   ■ 

closely  Stock  Kxchange  dealers  mov  hn" 

pushed  up  the  price  of  th' 

announcement  that  the  \N 

mence  running  a  weekly    -  uian-j). 

ton  and  New  Vork.     No  c  aocm* 

to  the  company  from  this  <  •  .  souie 

leeway  to  be  made  up  before  ilit-  proptirtuii  can  t 

White  Star  steamers  to  be  appropriated  to  the  nev 

four   in  number,  the  Adrialie,   1       ■ 

Nor  iriust  we  forget  the  verv  1  ■ 

to    be   involved   in    providing   ,1.  , i,,;,^   sirai 

steamers  as   we  know  that  already  the  has  in  con- 

templation   the   enlargement   of   one    or  in    docks. 

Fortunately  the  capital  outlay  in  the  {>eriud  under  review  waa 
comparatively  small  at  £io-;,2^fi,  and  as  th*  r^^ejpt"  were 
^329,654  the  debit  to  capital  account  was  somev. ' 
jiared  with  the  end  of  June  last.  Its  total  is  nov. 
amount  which  need  create  anxiety  because  the  ;..o  .  j-  ox- 
fortunate  possessor  of  savings  bank,  depreciation,  and  other 
funds  to  the  amount  of  ;f  1,200,000.  In  the  current  \\M-\>ai  ihe 
capital  expenditure  is  expected  to  reach  £22o,oon,  I,  ^. 

quent  half-years  the  amount  is  put  at  £i,a^,ooa,  <,: 
half  a  million   will  be  at  the  Southampton  docks  aloiu 
dividends  will  be  payable  on  February  16. 

Watkhi.oo  and  Citv   Kaii.wav  CoMPAxr. 
There  was  a  large  decrease  of  119,500  in  th*  number  of  paw 
sengers,  exclusive  of  season  ticket  holders,  carried  bv  this  little 
tube  line  during  the  six   months  to  December  31,  'but   <t-R>aa 
ticket  holders  increased  by  about  too  to  1,830.     k-  h 

this  traffic  fell  off  by  ;f  711  to  ^i6,3<x),  which  is  the  re 

since  the  first  half  of  igoi.     Adding  lents  and  •  ,0 

total  income  was  ^^16,737  against  /i7,4')9,  fr-  ig 

expenses  and  the  amount  due  to  the  working  ( '  ;  s 

less  at  /"7,s63  and  general  charges  /215.  leavin  » 

;f8,958   against   /9,2i7.     Amount   brought   foi  ^. 

rent  charge  gave  /b47,  and  interest  £i^,  making  ;^  10,31, j 
After  providing  for  interest  on   the  debenture  st'jck,  ii   v 
rent,  the  balance  available  is /■  1 70  less  at    '  '    ' 

tors  again  pay  a  dividend  at  (be  rate  of  3 
on  the  ordmarv  stock   and  reduce  \hf  c;.; 

to/2,.,. 

I.\MAM!IRK    AND    \(1RKMII8E    K  ViLWAT. 

In    the   December  half-year    this    company's    nr"«>«    rere-p*" 
amounted   to  /3,052,o93,   being  an   increase  ..1 
second   half   of    1905.        Working   expenses    !■  ; 
including  ^"185,166,  or  fully  £2.iYm  Ics^,  :     ■  ' 
and    passenger   duty.     The   increase   in    • 
and   altogether   their   ratio  to  income   wa 
Charges  for  interest  on  additional  capital  amountc 
exclusive  of  ^'422  additional  paid  as  interest  on  loar 
ture  stock  and  of  ;^'4,25o  more  disbursed 
bankers'    interest.        After   meeting   all    [.• 
together  with  the  dividends  on  the  preferc 
of  nett  revenue  was  sufficient  to  enable  tl 
a  dividend  at  the  rate  of  4.14  per  cent,  per  ii 
to  be  carried  forward  against  ^^20,177  brought  in.      1 
for  the  second  half  of  the  year  has  thus  risen  by  st- 
cent,  per  annum  in  each  of  the  past  three  Uei  • 
and  the  increased  prosperity  of  the  proj>erty 
cated   by   the   growth   of   nett  revenue.       Thi- 
last  half-year,  the  total  free  balance  before  prr: 
and   interest   charges    were     deducted     be;  .-• 
accounts  are  as  usual  most  incomplete,  ; 
ence  to  the  working  of  the  joint  North  \\ 
Yorkshire  steamer  ser\ices  lietween   Fleer 
Londonderrj',    and    we    hope    Mr.    I.loyil- 
attention  soon  to  the  question  of  these  h.: 
ments,  which  require  to  be  thoroughly 

rests  of  stockholders  and  with  a  view   t-  

every  portion  of  the  industries  carried  on  by  the  i 

well  as  the  uses  to  which  the  addition.i!  cnpiia!  i^ 

past  half-year  this  company  spent  / 

_,f45,ii6  of  It  on  working  stock.  an< 

the  current   half-year  the   capit' 

^^550,175,  and  at  the  date  of  the 

was  overdrawn  by  ^"1,424,2511,  wh  .^ 

funds  in  the  company's  hands,  including 

steam   tug  renewal   fund,   its  steamers'   n 

fund,  a.s  well  as  the  various  savings  bank 

was  only  ;f  1,2(15,000.     It  follows  that  th>' 

tinue  to  pour  out  capital   without  n- 

fresh  issue  of  stock  in  some  form.      1: 

;^io2,i9i  in  new  rolling  stcx-k  this  hal; 

sunk  in  this  |ierishable  portion  of  the  co- 

the  end   of   December  wa<   /.7,9<"-5"''       ' 

on  the  7th  inst. 

I.ONtHl.S,     1,,. .,..».    AND   Sill - vi- 

I.ast  half-years  gross  receipts  showed  an  iocicaM  of  4**<<»'  > 

*' y^j^-"'*^""  ^"*  *'"'''*'"R ''^  ' '"'"  '^■•"■"■"    '•-•- 

or  57.28  per  cent,  of  the 
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ever,  pay  an  increased  dividend  at  the  rate  of  7J-4  per  cent, 
per  annum,  as  against  7J4  per  cent.,  thus  making  up  the  distribu- 
tion for  the  year  to  5f&,  the  same  as  for  1905.  There  was  no 
particular  reason  why  the  dividend  should  have  been  cut  down 
in  the  first  half  of  the  year,  so  the  increased  distribution  now 
made  merely  adjusts  things,  but  the  balance  carried  out  is  only 
j/'2,i3S  against  ^4,159  brought  in.  Ncjthing  calls  for  remark 
in  the  accounts  of  income  and  outgo,  but  we  must  nsaition  that 
the  capital  expenditure  in  the  half-year  was  ;£ioi,5i9.  There  is 
still,  however,  a  credit  of  £7iASo  on  the  capital  account.  Regret 
is  expressed  by  the  board  at  the  death  of  Mr.  Henry  Doughty 
Browne,  so  long  the  company's  chairman  and  faithful  friend. 

London,  Chath.\m,  anu  Dover  Railway  Company. 
This  company  is  entitled  to  41  per  cent,  of  the  gross  receipts 
controlled  by  the  South-Kastern  and  Chatham  Managing  Com- 
mittee and  for  the  past  six  months  receives  ^381,022  against 
^^382,736  in  the  second  half  of  1905.  Rents  of  property  gave 
;^'34,867  or  an  extra  ^'964,  while  transfer  fees  were  £30  less  at 
;^24o.  These  items  bring  the  total  income  to  ^^'416, 130  and  after 
providing  rather  heavier  sums  for  salaries  and  office  expenses 
together  with  directors'  fees,  Ac,  there  is  a  credit  remain;  ig  of 
_;^4io,25g,  a  decrease  of  about  _^i,ooo.  To  this  is  added  _^'i,o88 
brought  forward  together  with  certain  payments  due  from  the 
Managing  Committee  for  interest  on  stores  and  capital  expendi- 
ture, &c.,  making  ;^4i6,667.  Fixed  charges  went  up  by  £i,2bH 
to  ^^238, 075  leaving  ^178,592  available  for  dividend  and  the 
directors  therefore  propose  the  full  distribution  of  2lx  jjer  cent, 
on  the  arbitration  preference  stock  carrying  forward  £2y,22b 
compared  with  ^^28,876.  Including  ^.67,850  spent  by  the 
Managing  Committee  the  capital  expenditure  for  the  half-year  was 
^77,232  and  the  balance  to  the  debit  of  capital  account  is  now 
the  great  one  of  ;£94i,i73.  Of  this  the  South-Eastern  Company 
has  advanced  ;^472,455  and  IJoyds'  bonds  have  been  issued  for 
^"182,485.  The  company  has  also  made  use  of  moderate  sums 
standing  to  reserve  or  savings  bank  account  and  the  finances  are 
unquestionably  in  a  very  unsatisfactor)'  position  with  very  small 
prospect  of  their  being  properly  adjusted. 

Great  Northern  and  City  Rail\vay  Company. 
This  company  made  a  little  headway  during  the  past  half- 
year,  but  its  progress  is  slow,  and  we  begin  to  wonder  what  the 
effect  will  be  when  the  conversion  of  the  northern  tramways  tn 
electric  traction  is  completed.  It  is,  of  course,  well  konwn  that 
up  to  the  present  the  line  has  been  worked  by  the  contractors 
under  certain  guarantees,  and  it  is  equally  common  knowledge 
that  from  about  the  present  moment  the  contract  with  Messrs. 
S.  Pearson  and  Son  ceases,  and  that  henceforth  the  enterprise 
nmst  stand  by  itself.  We  have  on  previous  occasions  made  cal- 
culations endeavouring  to  show  the  amount  of  traffic  which  the 
company  must  gather  in  order  to  provide  the  full  dividend  on 
the  preferred  shares,  quite  apart  from  any  distribution  on  the 
■'  H"  issue,  and  it  is  unnecessary  to  repeat  them.  All  that  can 
be  .said  just  now  is  that  the  .system  is  doing  little  more  than 
meeting  rent  and  debenture  charges.  Kxcluding  season  ticket 
holders,  the  number  of  passengers  carried  in  the  past  half-year 
was  6,787,239,  an  increase  of  456,577,  the  local  season  tickets 
have  gone  up  by  350  to  3,013,  and  the  three  route  season  ticket 
holders  using  the  company's  line  during  the  half-year  reached 
2,313  against  2,292.  Gross  receipts  of  ^48,367  show  an  increa.se 
of  ;^2,656,  and,  after  deducting  50  per  cent.,  or  ,^24,183,  retained 
by  the  contractors  for  working,  less  ;^85o  provided  for  directors' 
fees,  the  sum  remaining  is  ^^25,033.  General  and  law  charges 
take  _i£i,264,  leaving  £23,y(>(),  which  is  raised  to  ;^37,8o7  by  a 
payment  of  ;4 10,000  by  the  contractors  under  agreement  and 
the  addition  of  ^'4,037  standing  to  the  credit  of  guaranteed  inte- 
rest suspense  account.  Interest  on  debenture  stock  again  took 
^10,084,  and  rents  payable  were  rather  less  at  ^'7,920,  but 
general  interest  showed  a  considerable  increase  to  ^^3,713.  Inte- 
rest and  stamp  duty  transferred  from  capital  account  ^2,230 
and  interest  payable  to  contractors  ;{,3,o38  are  new  charges,  and 
the  debit  balance  of  ;i^io,82i  is  written  off,  so  that  the  company 
may  start  its  own  working  with  a  clean  sheet.  These  several 
charges  absorb  the  total  revenue  credit  of  ^37,807  already  men- 
tioned, and  Messrs.  Pearson  have  to  provide  an  additional 
^'17,838  for  the  4  per  cent,  interest  on  the  preferred  ordinary 
shares  and  3  per  cent,  on  certain  "  M  "  shared,  and  the\'  at  least 
AviU  probably  welcome  freedom  from  further  responsibility. 

North  Staffordshire  Railway. 
The  gross  revenue  in  the  half-year  to  December  31  was 
;^496,784,  an  increase  of  ;^i7,o94  against  which  the  expenditure 
rose  ;£i5,iio  to  ;£293,65i  the  ratio  between  outgo  and  income- 
tax  being  59.11  per  cent,  against  58.01.  The  number  of  pas- 
sengers carried  rose  89,797  and  the  revenue  ;^3,5o5,  but  the 
receipts  from  parcels  were  slightly  less.  Minerals  gave  the  best 
increase,  one  of  ;^io,o54,  but  merchandise  was  better  b\'  ^^'2,132, 
canal  revenue  advanced  ^£780  and  limestone  receipts  rose  ;i^i, 370. 
Other  movements  were  small  and  unimportant.  On  the  ex- 
penditure side  the  chief  increase  was  in  locomotive  power,  which 
cost  /,6,g66  more,  owing  principally  to  heavier  repairs  and  re- 
newals. An  additional  ^^772  was  spent  on  maintenance  of  way, 
carriage  and  wagon  repairs  were  heavier  by  £S^,  and  traffic 
expenses  and  general  charges  went  up  ;^'2,425  and  £2,621 
respectively.  Law  charges  amounted  to  ;^939  against  ,^153,  a 
rise  of  ^786,  but  in  common  with  most  other  railway  companies 
there  was  a  saving  under  rates  and  taxes,  these  being  down  ;^3o3. 
The  result  is  an  increase  of  not  quite  £2,000  at  ;f203,i33  in  the 
iiett  revenue,  but  the  sum  brought  forward  was  fully  /,5,ooo 
better  than  at  ;^io,372,  general  interest  produced  ^^1,050  against 


nothing  and  .share  of  profit  from  another  railway  was  rather  larger 
at  ;£2,597.  Total  nett  income  was  therefore  ^'8,497  larger  at 
;^2i7,i52  and  the  fixed  charges  were  down  about  2:i'3°°  owing 
to  there  being  no  item  of  general  interest  on  that  side  of  thsr 
account.  The  sum  available  for  dividend  comes  out  at  ;{^i 70,738 
and  after  meeting  the  preference  payments  the  directors  are  able 
to  raise  the  distribution  on  the  ordinary  stock  by  %  to  4}^  per 
cent,  per  annum  carrying  forward  over  ^^3,000  more  at  ;^io,465. 
Capital  expenditure  in  the  half-year  was  again  very  small  at 
_,^I4  577  and  the  estimated  outlay  for  the  current  six  months  i> 
equally  unimportant  at  ;{,  13,500.  Hxisting  debit  to  capital  ac-  j 
count  is  ;f2o,955  and  the  finances  generally  are  in  pretty  good  ■ 
shape.  A  Hill  has  been  deposited  for  the  forthcoming  session  ■ 
of  Parliament  to  confirm  an  agreement  for  the  purchase  by  the 
company  of  the  Cheadle  Railway  and  for  other  purposes.  The 
dividends  will  be  payable  on  and  after  February  15. 

Taff  Vale  Railway  Company. 

Gross  receipts  went  up  ;f  27,354  in  the  past  six  months  ti  ■ 
,^505,409,  and  working  expenses  were  about  ;£i8,ooo  higher  at 
/.'2S7,o36,  being  in  the  proportion  cjf  56.79  per  cent,  of  the  gros- 
receipts  against  56.23  |>er  cent,  a  year  ago.  Out  of  the  nett 
revenue  of  ;f  235, 196  all  prior  charges  are  met,  and  a  dividend  at 
the  rate  of  4  per  cent,  per  annum  is  declared  upon  the  ordinary 
stock,  which  is  equivalent  to  10  per  cent,  per  annum  on  the  old 
ordinary  stock.  In  addition,  ;f  5,000  is  to  be  added  to  the  reserve, 
and  the  balance  then  left  to  carrj'  forward  will  be  ;^i7,2i9,  which 
is  almost  /.  1,000  more  than  was  brought  in.  Capital  expendi- 
ture in  the  past  half-year  was  ^^44,958,  and  the  capital  account  i.-- 
now  overdrawn  to  the  extent  of  ;f  366, 501.  As  there  are  only 
about  ^^63,000  in  hand  as  trust  and  trustee  funds  of  various 
kinds  the  cash  position  is  rather  a  poor  one.  Business  seems  to 
have  been  good  last  half-year,  and  the  increase  in  expenses  wa^ 
nowhere  important.  Shipping  expenses,  however,  did  go  up 
from  /.'i5,o88  to  ;f  18,200,  and  the  shipping  receipts  all  told  only 
came  to_^i9,355.     The  dividend  is  payable  on  the  iSth  inst. 

Rhvmnev  Railway. 
The  gross  revenue  for  the  past  six  months  was  .£159,471,  an 
increase  of  ,£8,842,  and  the  working  expenditure  of  /96,2Si 
went  up  £5,922,  the  ratio  between  income  and  outgo  beinu 
60.37  against  59.99.  Passenger  traffic  yielded  about  £Soa  more, 
but  the  parcels,  horses,  carriages  and  mails  showed  only  ver\ 
trifling  increases.  The  gain  in  merchandise  was  also  unim- 
jjortant.  but  the  mineral  traffic,  on  which  the  company  mainh- 
depends,  was  better  by  £7,636.  Maintenance  of  way  and  work> 
cost  £2,776  more,  due  to  an  appropriation  of  £2,100  for  special 
renewals,  and  locomotive  power  went  up  about  ^£1,000  owing 
to  an  increase  in  the  coal  and  coke  bill.  An  extra  £1,178  wa- 
also  spent  on  carriage  and  wagon  repairs  and  traffic  expenses 
increased  with  the  extra  business.  (General  charges  and  Par- 
liamentary expenses  were  lower,  but  law  charges  went  up  and 
there  was  a  rise  of  about  £450  in  rates  and  taxes.  Other  move- 
ments were  not  important  and  the  balance  of  nett  revenue  come- 
out  at  ;£63,i9o  against  £60,270.  The  credit  brought  in  was 
slightly  less  at  £2.017,  making  the  total  for  division  £65,207  or 
an  increase  of  £2,723.  Fixed  charges  were  rather  higher,  but 
after  paying  the  preference  stock  dividend  the  directors  art 
able  to  rai.se  the  ordinary  distribution  from  6'/i  to  7  per  cent, 
per  annum  carrying  forward  £5.225  compared  with  /4,778. 
This  makes  the  dividend  for  the  complete  year  1906  7  per  cent, 
and  gives  3  per  cent,  for  the  whole  year  on  the  deferred  stock. 
Capital  expenditure  for  the  half-year  was  only  £7,175,  but  the 
company  looks  to  spend  £33,000  in  the  present  six  months  and 
the  existing  debit  to  capital  account  is  ^£127, 51!'  against  which 
nearly  £100.000  has  been  borrowed  from  the  bankers.  In  con- 
junction with  the  Great  Western  and  North-Western  companies 
a  liill  has  been  deposited  in  Parliament  for  the  construction  of 
certaii  railways  in  the  counties  of  Glamorgan  and  Monmouth, 
but  tb"  directors  will  oppose  Hills  promoted  by  the  Harry  Rail- 
way Company,  as  if  passed  they  would  adversely  affect  the 
company's  interest.  One  of  these  Bills  is  very  similai  to  ;. 
meas"re  oromoted  last  year  by  the  Barry  and  Xorth-We.stern 
Rail\v;i\  Companies  jointly,  and  which  was  promptlj-  rejected 
by  th?  Committee  of  the  House.  Other  I?ills  by  the  Brecon  and 
Merthyr  and  Alexandra  Docks  and  Railwaj'  companies  will  alsi 
be  opjtosed. 

Liverpool  Overhead  Railway. 
In  spite  of  a  decrease  in  the  number  of  passengers  carried  am; 
a  decline  of  £415  in  the  gross  receipts,  the  board  of  this  coni- 
panj'  is  able  to  declare  a  full  dividend  on  both  issues  of  prefer- 
ence shares  with  a  balance  of  £4,246  left  to  carry  forward  a- 
compared  with  one  of  /.3.797  brought  in.  The  decline  in  busi- 
ness was  entirely  in  workmen's  special  return  tickets,  but  ex- 
penditure was  brought  down  by  £1,996,  so  that  there  was  actu- 
ally an  increase  of  £1,637  '"  'he  nett  free  balance  of  the  half- 
year.  The  ordinary  share  ca]3ital  amounting  to  £500,000  con- 
tinues to  stand  out  in  the  cold  getting  nothing,  and  seems  likely 
to  remain  in  that  position  for  an  indefinite  period.  Meanwhi" 
the  capital  account  is  overdrawn  about  £22,000. 


Alexandra  (Newport  and  South  Wales)  Docks  and  Railwa 

This  company's  revenue  for  the  second  half  of  1906  wai 
£132,248  an  increase  of  £17,195,  and  the  working  expenses  of 
£71,529  were  only  £2,281  heavier,  so  that  the  proportion  of 
expenses  to  total  income  went  down  from  60.18  per  cent,  to  54.09 
per  cent.  The  passenger  and  parcel  traffic,  although  still  quite 
insignificant,  showed  an  increase  of  nearly  £200  and  the  revenue 
from  merchandi.se,  minerals,  live  stock  and  truck  hire  improved 
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t;£3,i28.     The  most  important  gain,  however,  was  in  the  dock 

_  Keipts,  which  gave  a  revenue  larger  by  ^i."),"")?,  while  the  dues 
from  the  graving  dock  increased  from  ;^i,5i8  to  ^^2,074.     Mis- 
cellaneous   items  were  also  on   a   larger   scale.     The   outlay  on 
maintenance  of  way  and  works  was  slightly  larger,  but  the  de- 
crease of  ;^i,f>s8  in  the  locomotive  power  charges  was  somewhat 
fictitious.     The  actual  ouUay  was  considerably  more  than  in  the 
;orresponding  period,  but  then  there  was  a  charge  of  £^,^20  in 
"*  nection  with  the  I'ontypridd  section  of  the  railway.     Wagon 
irs  were  much  the  same,  but  traffic  expenses  were  more  than 
'i.!;oo  uj),  and    general    charges    went    up    by    /.  H**-     (-'JSt  of 
jrking   the  dock    was  little  more   than   /,'.!,ooi)  greater,   a  very 
^iuall    increase   taking    into    account    the    important   advance    in 
revenue,  and  the  repairs  and  renewals  of  docks  and  dock  plant 
lost  £(i,y2j  iigainst  /,5,388.     Sums  payable  for  rents  showed  an 
~     rtant  decrease  to  ^275,  and  law  charges  and  I'arliamentary 
^^enses   were  only  £34^  instead   of  £1,220.     Kates    and   taxes 
were  about  ;^3oo  down,  while  compensation  was  a  little  heavier. 
Halance  of  nett  revenue  comes  out  at  £(>o,yii)  or  an  increa.se  of 
j^i4,qi4,  and  although  there  is  a  sharp  decline  to  ^15,081  in  the 
balance  brought  in  and  the  company  receives  nothing  on  account 
■cf  interest   against  £2qj  the   total    for   disposal   of  .£75,800  ini- 
ves  by   ^^i  1,897.     I'ixed   charges  were  up   nearly  ^^4,000,   an 
a  ;£i,ooo  being  payable  for  rent  charges  and  almost  ^£3,000 
mpared  with  nothing  for  general   interest.     Credit  still  left  is 
=,i),!'^2   or  about    /.'(>, 000     more,    but    the    directors    set    aside 
I  i;,j()0   against   ^'io,g66  as   the    proportion    of   expenditure    on 
w  works  and  special  renewals  to  be  charged  to  revenue.      I're- 
rence  dividends  take  an  extra  ;i7is,  but  it  is  still  possible  to 
vide   /^i,goo  more   for   the   preferred   ordinary  dividend    and 
maintain  the  distribution  on  the  deferred   ordinary  stock  at 
rate  of  2  per  cent,  per  annum.     Total  capital  outlay  for  the 
months  was  /,'i5(),itii,  and  we  learn  from  the  report  that  the 
lension  of  the  South  Dock  and  provision  of  additional  accom- 
idation,  &c.,  authorised  under  the  Act  of  1904  are  approaching 
pletion,  while  a  new  lock  entrance  is  being  proceeded  with. 
le  company  is  seeking  powers  for  the  construction  of  new  rail- 
s  and   other  works,   and   also  for  the    raising   of   additional 
ital.     This  last-named  will  no  doubt  soon  become  necessary, 
the  directors  expect  to  spend     /.■i4(i,o(io    in  the    present    six 
nths,  and  already  there  is  a  debit  to  the  account  of  £207,985, 
living  loans  from  bankers   of  ^228,530.      Dividend  warrants 
;11  be  posted  on  February  28. 

liARHV  Kaii.wav  CuMI'ANV. 
^In  the  six  months  ended  December  31  last  this  railway  earned 
373,365  at  a  cost  of  £20^,023  or  54.4  per  cent,  of  the  incoine. 
fconie  rose  about  /4o,3f>5  and  expenses  nearly  £29,000.  The 
Be  revenue,  after  providing  interest  on  the  preference  stocks, 
jld  including  ^,'1,133  brought  forward,  was  ^85,692,  out  of 
piich  a  dividend  of  9  per  cent.  i)er  annum  has  been  declared. 
Jiis  will  leave  /2,8o4  to  be  carried  forward.  On  capital  ac- 
punt  the  expenditure  last  half-year  was  only  £17,554,  but  tne 
fccount  is  overdrawn  £242,220),  and  this  apparently  is  exclusive 
the  debit  of  /.■3o,i)44  on  the  capital  account  of  the  Vale  of 
Glamorgan  Uailw'ay,  a  dependency  of  the  Harry.  Husiness 
fceins  to  have  been  steady  enough,  but  was  not  particularly 
liking  at  any  point  during  the  past  half-year,  and  we  need 
ttly  emphasise  the  shortage  on  capital  which  involves  at  the 
Resent  time  an  advance  of  £136,167  from  the  company's 
ankers.  This  must  have  been  costly  of  late  and  the  capital 
fccount  ought  to  be  adjusted. 

fMini.A-M)  C.KEAT  VVkstkk'x  Rah.wav  ok  Ikki.a.M)  Co.mpaxv. 
>  dross  receipts  for  the  six  months  ended  December  31  were 
'■5,173  up  at  /'3i2,492,  while  working  exi:>enses  rose  by  ^'3,809  to 
[175.292,  the  ratio  to  receipts  being  56.09  per  cent,  against 
0.54  per  cent,  a  year  ago.  Most  of  the  improvement  in  the 
Jilway  revenue  came  from  merchandise  and  live  .stock,  which 
ive  £3,3fi^  and  £4,^22  more  respectively,  but  passengers, 
hails,  and  minerals  all  showed  small  increases,  and  the  only 
(partnient  where  there  was  a  falling  off  was  the  parcels  service, 
Dwn  .£156.  On  the  expenditure  side  maintenance  of  way  took 
f4,(i6o  more  owing  to  the  heavier  cost  of  materials,  and  locomo- 
ve  power,  thanks  mainly  to  an  increase  of  35,274  miles  in  the 
Itain  mileage,  cost  .£2,754  additional,  but  /^.oSo  less  was  spent 
carriage  and  wagon  repairs  and  renewals,  and  there  were 
«so  small  savings  in  traffic  exi)enses  and  general  charges. 
Sett  income  was,  therefore,  ^5,365  larger  at  £i3y,2ni  and 
ankers  and, general  interest  yielded  ;£5i2  more  at  ;iii,338,  but 
^ith  a  smaller  balance  of  ;£4,69o  brought  forward  the  increase 
the  total  available  for  distribution  was  /;5,i69  at  ^143,598. 
,5'ixcd  charges  were  a  trifle  down  at  /■58,q53,  and  after  meeting 
preference  dividends  the  ordinary  stock  gets  the  usual  dividend 
at  the  rate  of  3  per  cent,  per  annum.  £3,444  is  transferred  to 
reserve  compared  with  £2,000,  and  the  balance  forward  is  raised 
from  ^13,610  to  ^£17,344.  Only  £4.428  was  spent  nn  capital  ac- 
count, of  which  .£4,112  was  on  lines  o|>en  for  traffic  and  /3i<' 
on  fitting  live  slock  wagons  with  vacuum  brakes,  and  the  debit 
balance  now  amounts  to  ;£i5,6gi,  while  the  company  propoM 
to  spend  /"ii,g25  during  the  current  half-year,  chiefly  on  tli 
imrchase  of  cattle  wagons. 

Hki.kast  and  Cuun-ty  Dow.s  Railway  (■omi'an\. 
.V  substantial  improvement  of  ;£i,634  in  passenger  traffic  for  the 
half-year  ended   December   31   and    small    increases  of  /135    in 
'atcels.  ^.'98  in  live  stock  and  ^£44  in  rents,  *;c.,  were  more  than 
ffset    by   decreases   of   /^i.boS    in    minerals    and    ^^597    in    mer- 
chandise leaving  gross  receipts  £293  down  at  /."Si.tS".     Working 
■.xpenses,  however,  took  ;£395  less,  as  maintenance  of  way,  in- 
V  luding  another  /3,ooo  se«  aside  for  the  current  half-year  co><t 


;£587  less  and  carriage  and  wagon  repair-  wrre  /STfi  down,  «h  ' 

locomotive  expenses  with  £t,<yn  re«' 

rose  by  ;£i,2o8  only      A  rcin«id<Tabl<- 

compensation  ch;i  1  vrar  ag'. 

and  taxes  were  /  expenfeii   ■ 

more.     Nctt  rtvu...^    •  i.-n.-r  ■.■ 

and   with  an   increase  of  /  1 

Slieve  Donard  Hotel  the  an 

balance  of  ;£2,33o  brought  loiMard   w<»  / 

I'ixed  charges  left  a  Kurplu*  of  /■  30.470  <■<, 

and  the  directors  are  therefore  al  ' 

ordinary  stock  from  b  [)*r  cent,  t 

rather  larger  sum  of  ^£5.857.     Caj 

tively  small  at  £-;,jH),  but  the  debit  1 

some  ;£8,ooo  smaller  than  a  year  ag 

this  there  are  the  reserve  of  /! 29,514,  reiiewii  it-^nt- 

A  steamboat  depreciation  account  <k  j£i2,6j4  and  a  ho; 

account  of  ;£4,6i7. 

NaTIONAI.    I'BOVIXCIAI.    BaKK   or   EUtSLAVP,    I.TVIi 
During  the  two  years  prior  to  1906  the  p; 
and  well-conducted  bank  showed  a  rather  - 
due,  we  imagine,  to  any  falling  off  in  business,  b 
to  the  greater  care  in  choosing  clients  and  to  thi 
a  more  liquid  position.     Last  tW'  ' 
derived  full  benefit  from  the  protr 
generally,  and  returns  a  nett  pr..;..     :  ^    - 
crease   rSver    1905    of   ^£82,062,   and   the   income    is   w  • 
/3,ooo  of  the  tfjtal  for  the  year  1903.     The  balanrf-  rv 
forward  is  £qo,2ifi,  making  ^711,018  for  <! 
an  interim  dividend  of  8  per  cent,  wa.s  paid 
now  proposed  to  pay  a  further  9  per  cent.,  uutmu,:  i,   y 
in  all  or  the  same  as  before,  to  add  ;C5o,<xx>  to  reserve,  ,. 
apply  £60,000  in  writing  down  investments.     The  sum  ih' 
ried   forward  is  increased   a  little  to  ;£9i,oi8.     Twe! 
back  the  directors  transferred  ^15,000  to  the  Knare«' 
{'laro  Hank  purcha-s«  account,  and  ;£io,ooo  to  p' 
or  total  appropriations  of  ;£25,ooo,  compared  v 
the  present  occasion.       The  balance-sheet  adds  up  ; 
^60,331,279  compared  with  /,5.*l,425,7o6,  and  next  to 
fancy  tlie  current  and  deposit  accounts,  which  reach  £  , . 
an  Hicrea-s6  of  ^1,647,641,  are  the  largest  of  any  bank 
country.        Acceptances   and    endorsements    are    still    ku 
/648,699,  although  showing  an  increase  of  over  i.iaf^.'xr,.  a.-j. 
with   the  ^50,000    now    added    the    re.serve    fund   is    raised  i'^ 
/■2.?5r),ooo,  compared  with  a  i>ai(l-up  capit   ' 
further  important  increase  cif  ;f 397.455  t'. 
place  in  the  cash  in  hand  and  at  the  Hani.     :•     , 
inonev    at    call    and    short    notice    is    only    £2V>,aoa     latget     at 
/S,"4'<i,o4i.        Tnvestments  of  £i3,955.743  ^^ow  a  reduction  ■■( 
/,58i,igi,   partly  due  to  the  sum   written  off,  but  tli 
counted,  loans,' ivc,  are  /i,645,o32  heavier  at  ,£31,41 
new   branch   ha.s   been   opened   during   the   year   an 
account  now  appears  at  /b 38, 702  against  ^639, 551. 

I.oNDos  ami  Cot.NTV  Hanking  C"..  Limitki) 
The  half-year  ended   December  31   was  an  excellent  . 
this  big  in.s'titution  and  its  gross  profits  rose  by  n 
/i68,o55  to  ;£93o,7oo.     Interest  paid  to  customers  t 
more  at  ;£23i,27),  rebate  on  bills  was  ;£io,3i>8  up  at 
expenses  were  ;£io,33b  heavier  at  /:33'..V.5.  but  even 
balance   was   £52,146  better    at    £^25,006.      With     -^ 
/■io,oo8    more     brought     forward     the     amount     avaiUulc     »«- 
2-4".37'  against  ;£35.?,3'7-  »""  "l^  directors  in  addition  to  te- 
peating  last  year's  allocations  of  ;£5o.«»  »»  reserve  a 
to  bank  premises  account,  write  ^50,000  off  invest 
which  thev  pay  the  same  dividend  of  10  per  cent.. 
per  cent,  for  the  year  and  raise  the  carry-forward  b;. 
/OT  1-1       Current    and    deposit   accounts    show    an    ; 
:^:,.277,272    at    ^44,Q9o,?«7.    but   liabilities    on    acceptan. 
/Sb6,977  lower  at  ;£2.722,692.     On  the  other  hand.  th<- 
movement  is  in  advances  to  customers,  which  are  /  > 
at  /i9,835,9q4.     Cash  in  hand  is  ;£i93,a78  higher  at 
but  loans  at  call  and  short  notice  have  been  red- 
to    ;£3, 301,623    and    bills    discounted    are    /'■ 
,£7,628.467.       Investments    con<-  •■"  ■    ■  >"-''^ 
ioid  loans  guaranteed  by  the  H 

/9.217, 120  or  j£i39>'»5-'  '<■**•  •''■"     .,  „ 

now   written   off  out  of   profits.     After    wriUnK  '•" 
premises.  \c.,  will  stand  al  ^^804,447,  which  is  bv 
large  total  when  so  many  branch  offices 
sorry  10  note  that  Mr.  William  Howard  is  i 
owing  doubtless  to  his  advancing  years.    .    . 
been   identified    with   the   bank    since    t8b2.    a: 
years  the  able  and  courteous  manager  of   .;- 
the  last  ten  vears  he  has  been,  as  <he  <'■ 
valuable  meu'iber"  of  the  board.     -Ml  tht 
regret  th.it  he  should  now  be  obliged  to  say  ta; 
of  his  faithful  service. 

Martins  Haxk,  Limited. 
.       the  last  day  of  Ueceml>er.  10.VS.  this  bank  owed  /'•'•''•T^ 
on  current  and  deposit   a 
compared  with  1905.     Thi 
larger  at  ;£35''4J7-    fash  ... 
been  reduced  from  £775.5.i<>  '" 
about  ;£4o.iKX>  smaller  at   <  ;:;- 
due  to  an  increase  of  £ii': 
and   short    notice.       Bill- 
/■5I,5Q5,  but  loans  of  /qKM'ii    ate  o.n«n    ^.^3.^,;.,.    «....  ..^i-.  . 

olWr   investments   are   only   /07.069  ««ains«   /95.7>3-      c.r*"^ 
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profit  for  the  half-year  to  June  30  reached  ^74,426  or  ;f  12,716 
more,  and  ,^25,439  against  ^23,933  was  brought  in  making  a 
total  of  £q(),S(>S  against  £^^,643.  General  expenses  were  only 
a  little  heavier  at  £ig,(i3g,  but  rebate  on  bills  not  due  increased 
over  ;i'2,ooo  to  £(},bi7,  and  interest  due  to  customers  was  ;f  7,508 
larger  at  ^^19,004,  Balance  of  nett  profit,  therefore,  came  out  at 
j^'54,604  or  a  gain  of  ,^4,416,  and  after  providing  a  dividend  at 
the  rate  of  S  per  cent,  per  annum  ^^10,000  or  ^^'5,000  more  is 
added  to  reserve  and  the  carry  forward  is  rather  lower  at 
;t-24.604., 

London  and  Hanskatic   Bank,  Limited. 

The  capital  of  this  bank  was  increased  from  /8oo,ooo  to 
;^  1,000,000  during  the  past  year  by  the  issue  of  10,000  new  shares 
of  £20  each  one-half  to  be  paid  up.  In  August  these  shares 
were  offered  to  the  shareholders  at  ;^I2,  and  were  readily  sub- 
scribed. Up  to  the  present  £1  of  capital  and  £2  of  premium 
has  been  called  up  the  latter,  representing  ^20,000,  being  added 
to  reserve,  which  is  thus  increased  from  ;£i5o,ooo  (o  ;f  170,000. 
The  past  year's  operations  seem  to  indicate  that  the  new  capital 
can  be  profitably  employed  as  the  gross  revenue,  after  making 
provision  for  bad  and  doubtful  debts,  increased  ;^io,495  to 
;^S8,976.  A  sum  of  ji'7,136  was  brought  forward,  making 
£66,112,  and  after  providing  expenses  of  ;fi7,358  there  is  a 
balance  remaining  of  £'48,754.  Two  dividends  aggregating  15s. 
per  share,  or  j%  per  cent.,  are  again  paid,  the  reserve  fund, 
which  IS  credited  with  ^10,000  against  nothing,  getting  the 
benefit  of  ail  the  increase  in  profit.  Pension  fund  again  receives 
£1,000  and  /7,754  is  carried  forward.  In  this  way  the  reserve 
IS  raised  to  £180,000,  and  when  all  the  new  capital  is  called  the 
total  amount  paid  up  will  be  ;£5oo,ooo.  The  bank  doe*  "an 
almost  purely  accepting  business,  the  total  amount  of  accept- 
ances current  at  the  end  of  the  year  being  ^3,424,147  or  an 
increase  of  £:gi9,5i8.  Current  and  other  accounts  are  just 
£77,781  or  a  decrease  of  ;fii,38o,  and  the  cash  balance  is  only 
£41,875  or  £27,055  le.ss.  Loans  on  securities  at  call  and  short 
notice  have  been  reduced  by  ;f  130,000  to  ^185,000,  and  the  in- 
vestments are  rather  smaller  at  £-196,306,  but  bills  receivable 
have  been  increased  by  ^^130,123  to  ;f63i,747,  and  the  current 
and  other  accounts  are  nearly  one  million  larger  at  ;^3,o74,976. 
CoiTTs  AND  Company. 

The  balance-sheet  of  this  big  private  bank  shows  that  on 
January  18  the  liabilities  on  current  and  deposit  accounts  were 
£8,798,886,  or  an  increase  of  ;^594,3o7  compared  with  a  year 
ago.  Most  of  the  extra  resources  thus  provided  have  again  gone 
into  bills  discounted  and  loans,  which  stand  at  /4,525,4i^  or 
^524,540  more.  British  funds  held  are  ^^61,9.0  up  at  iir386:779, 
but  the  total  investments  have  only  risen  by  /4,346  to  /2  758  ill 
and  thoT"  r""-"^'^  °'  ^'5.343  to  ^1,581,61^1^  monTy'^af  c'all 
and  short  notice  is  accompamed  by  an  increase  of  ^80,764  to 
£730,37.1  in  cash  in  hand  and  at  the  Bank  of  England. 

Stuckey's  Banking  Co.,  Limited. 
1  "falling  the  even  tenor  of  its  way  thia  fine  old  West  of 
Lngland  bank  last  half-year  made  a  profit  of  ^47,648  or  about 
^rrL?"'^  ^  ?!,'"  ^^^  corresponding  half  of  1905.  Its  deposit, 
current,  and  other  accounts  are  down  slightly  to  /6,8i6,278 
otherwise  the  figures  on  the  liabilities  side  are  very  little  alter^ 
and  a  movement  of  the  kind  just  noticed  is  of  no  significanc; 
Hhaever.    Arnong   the   assets,    cash    in   hand,    at    the   Bank   ot 

?!!!''"",'  ^""f  ^''^  ?'^"  •'^"'^■"■'^  '^  "P  ^bout  ^29,000  at 
£453.931,  but  money  lent  at  call  and  short  notice  is  down  about 
£^?'T  ?  4S99'9o6.  Bills,  advances,  &c.,  show,  however,  a 
total  about  ^80,000  larger  at  ;^2,697,742,  the  aggregate  of  he 
balance-sheet  being  /7,7i,?,343.  Investments  have  varLd  to  a 
minute  extent,  but  still  exhibit  the  majestic  figure  of  ^^3,854,766 

North  and  South  Wales  Bank,  Limited. 
„,,  /"c"  P  '  ?^  *•"*  important  bank  for  the  full  year  1006 
was  £148,012  or  about  ^8,000  more  than  in  the  previous  yelr 
The  sum  brought  forward  being  a  little  larger  at  /2i,.o8  the 
T\t'^^''^°'''-^  ''  -^"^9.120  compared  with  ^160,799.  A'year 
ago  the  directors  published  the  amount  of  gross  profits  and  also 
^o^  !  •^''P'"^^  ^"'  shareholders  are  not  favoured  with  this 
,nT^        "J  ''"■1^^  f^'^"*  occasion.       An  interim  dividend  at 

l?rrX,  ;,  T^  t  ''"''"^  ^'  4  "^  '=<^"'-  P"  ^"""'"  have  been 
already  paid  for  the  opening  half  of  the  year,  and  the  directors 
now  propose  a  final  dividend  at  .0  per  cen\,  but  reduce  the  final 
bonus  from  7  per  cent,  to  6  per  cent,  per  annum,  so  that  the 
thesi  df^?.'",  '^  P^u""'-  °'  ^^  P"  '^^"'-  l'^^^-  Between  them 
AT.oTn  f  /^  ^"^-  ^"""''I-^^  ""^"'^^  .^"2.500,  income-tax  takes 
£9,110,  and  £2  000  IS  credited  to  the  ofilcers'  pension  fund.  The 
directors  then  devote  ^25,000  in  order  to  write  down  Consols  to 
»5,  and  It  IS  for  A,s  reason  that  the.  distribution  to  the  share- 
holders IS  reduced.  A  year  t^o  the  reserve  fund  was  credited 
with  £7,000,  ajid  the  amount  now  to  be  carried  forward  is 
^20,509  against  ^21,108.  In  addition  to  the  reserve  the  direc 
tors  have  to  pass  over  the  premises  account,  which  for  190c  was 
credited  with  ^5,373.  Liabilities  on  deposits  and  current  ac- 
counts  amount  to  ^10,897,690  or  an  increase  of  /452,52i,  but 
the  acceptances  and  credits  under  issue  are  rather  !e.-,s  ?t 
£1,024,079.  Cash  in  hand,  at  call,  or  three  days'  notic  'hows 
the  sub.stantial  increase  of  ,f 430,448  to  ;^2,6io,'74i,  and  bills  of 
exchange  are  just  about  £600,000  larger  at  ^^2,1 19,244.  Invtst- 
ment.i  show  a  very  small  reduction,  just  about  represev.ing  the 
amount  written  off  Consols,  but  the  advances  to  customers,  tem- 
porary loans,  &c.,  are  quite  half  a  million  lower  at  ^5, 310, 093. 
Bank  buildings  have  been  increased  slightly  to  ^311,118,  and  the 
balance-sheet  aggregates  ^,13,427,933  against  ;^'i 2,984,213'.  The 
paid-up  capital  of  the  bank  is  ^750,000,  and  the  reserve  fund 
£■12,000. 


StamkordJ  Spalding,  and  Boston  Banking  Co.,  Limited. 

The  figures  of  this  company's  balance-sheet  and  profit  and  los- 
account  at  the  end  of  1906  were  not  greatly  different  from  those 
presented  for  the  previous  year.  The  nett  profit  was  ;^42,I43,  or 
an  increase  of  just  ^^819,  and  from  this  an  interim  dividend  ot 
4  per  cent,  has  been  already  paid.  Including  ^^2,574  brought 
in,  the  total  still  left  is  ^'32,933,  and  after  making  up  the  divi- 
dend to  10  per  cent,  the  directors  add  £'5,000  to  the  reserved 
surplus  fund,  and  ,apply  ;£8,ooo  to  write  down  the  Consols  to 
85  and  the  Local  Loans  stock  to  97,  these  being  held  against 
that  fund.  The  balance  left  to  be  carried  forward  is  ^2,258. 
With  the  new  addition  made  the  reserve  fund  will  be  ;^i8s,ooo, 
and  the  total  investments,  including  the  securities  specially 
kept  against  the  reserve,  amount  to  ;^705,029  compared  with 
£^~3fi-"i-  Balances  due  to  customers  on  current  and  deposit 
accounts  stand  at  ;^3,354,222  or  an  advance  of  ^88,309,  and 
the  advances  to  customers,  overdrafts,  and  properties  held  are 
£66,770  larger  at  ;^2, 440,405.  Cash  in  hand  and  at  London 
bankers  is  rather  less  at  ^^307, 130,  and  the  money  at  call  and 
short  notice  has  been  reduced  by  /.'29,356  to  £^105,272.  Bills 
discounted  are  also  smaller  at  £144,284,  and  the  balance-sheet 
totals  ;i'3,878,043  compared  with  ^3, 785, 533. 

Clydesdale  Bank,  Limited. 
The  gross  profit  of  this  Scotch  bank  for  the  year  to  Decem- 
ber 31  was  ^^317, 866  compared  with  ^^310, 701  in  1905,  an  im- 
provement of  ;^7,i65,  and  as  the  total  charges  were  actually  a 
trifle  less  at  ;rfi38,48o  the  nett  balance  of  £179,386  shows  ai 
improvement  of  £7,213.  The  sum  brought  forward  of  ^27,55^ 
was  larger  by  £1,174,  and  the  total  nett  credit,  therefore,  is 
£206,945  compared  with  ;Ci98,559.  The  directors  again  pay  a 
dividend  of  12  per  cent.,  requiring  with  income-tax  ;^i26,ooo, 
and  whereas  last  year  ;^40,ooo  was  added  to  the  reserve  fund  it  is 
now  proposed  to  credit  ;^3o,ooo  only  to  that  account,  in  order 
to  allow  .£25,000  for  depreciation  of  investments.  Bank  build- 
ings fund  again  receives  ;£5,ooo,  and  the  sum  brought  forward  is 
/6,6i4  smaller  at  .£20,945.  The  total  of  the  bank's  balance- 
sheet  has  increased  rather  more  than  one  million  during  the  year 
to  a  total  of  ;£i 5,068,844,  most  of  it  due  to  an  advance  of  over 
£'817,000  in  the  deposit  and  other  accounts.  Notes  in  circula- 
tion are  moderately  larger  at  ;£865,oo5,  and  the  acceptances  have 
gone  up  from  ;£!67,7o8  to  .£358,479.  The  reserve  will  now  be 
£'810,000  and  the  paid-up  capital  of  the  bank  is  ;£i, 000,000.  Most 
of  the  additional  resources  are  seen  in  the  credit  accounts  and 
other  advances  to  customers,  which  are  up  little  less  than  one 
million  to  a  total  of  ^£4,933, 597.  Bills  discounted  have  been 
increased  ^£119, 675  to  ;£2, 570,966,  but  the  investments,  tem- 
porary loans,  money  at  call  and  short  notice,  all  given  in  one 
item,  are  rather  lower  at  ^£5, 127,850.  The  total  cash  balances 
also  show  a  decline  of  £140,746  to  £'1,642,985,  and  notwith- 
standing the  steady  writing  down,  the  bank  buildings  are  a 
trifle  higher  at  .£329,967. 

Lmperial  Tramways  Co.,  Limited. 
The  Middlesbrough,  Stockton  and  Thornaby  Electric  Tram- 
ways, which  belong  to  this  big  company,  carried  737,882  more 
passengers  during  the  twelve  months  ended  December  31,  and 
gross  earnings  rose  by  £'3,736  to  £'55,123.  Expenses,  however, 
were  naturally  heavier,  and  as  the  directors  deem  it  necessary  to 
transfer  ;£3,40o  to  the  reserve  for  renewals  against  j£i,ooo  in 
1905  the  nett  profits  were  actually  .£114  down  at  ^£16,711.  The 
('orris  Railway  still  suffers  from  the  adverse  conditions  prevail- 
ing in  the  North  Wales  slate  trade,  and  although  working  ex- 
penses have  been  reduced  to  the  smallest  possiblp  point,  the 
nett  income  after  paying  debenture  interest  was  .£105  only  com- 
pared with  .£150.  That  small  sum  is  not  brought  into  the  re- 
venue account  of  this  undertaking,  and  as  the  dividend  on  the 
London  United  preference  shares  held  remained  unchanged  at 
;£2i,ii2,  while  miscellaneous  items  yielded  a  trifle  less,  an  extra 
;£25o  at  ;£3,75o  has  to  be  withdrawn  from  the  ordinary  share- 
dividend  fund  to  bring  the  available  balance  up  to  about  la- 
year's  level.  Directors'  fees  took  £599  or  £22  more,  and  with 
.£'323  brought  forward  the  total  for  distribution  was  ;£4i,6i7 
compared  with  £'41,647,  and  after  meeting  the  preference  divi- 
dend the  ordinary  .shares  again  get  9  per  cent  leaving  ;£292  to 
be  carried  forward.  The  transfer  from  the  Middlesbrough  Com- 
pany's revenue  is  the  only  addition  to  reserves  anparently  con- 
sidered necessary,  as  it  brings  them  up  to  ;£i  26,272  or  about 
mli  per  cent,  of  the  capital  outlay,  apart  from  the  ordinary 
shares  dividend  fund,  which  is  gradually  disappearing  under  the 
steady  drafts  made  upon  it  in  aid  of  income.  In  other  respects 
the  position  is  not  so  strong  as  it  should  be.  Liabilities  to 
sundry  creditors  at  ;£8,io9  are  practically  offset  by  ;£8,295  to 
come  in  from  sundry  debtors,  but  ;£i,746  is  due  on  unclaimed 
dividends  and  ;£6,4i2  on  debenture  interest  accrued,  while 
£^15,300  has  to  be  found  for  the  dividends  now  declared  against 
which  dividends  receivable  amount  to  £'10,681,  the  Corris  Kail- 
way  owes  ;£3,523  and  cash  in  hand  stands  at  £2,112. 

Bristol  Tramways  and  Carriage  Comi-aky,  Limited. 
During  the  past  year  this  company  carried  46,902,257  passen 
gers,  or  an  increase  over  the  previous  twelve  months  of  i, 60S, 080. 
This  increase  is  no  doubt  partly  due  to  the  inauguration  of  motqi 
omnibus    services   to    act   as   feeders   to   the    electric   tramwayi 
The  result  is  seen  in  an  increase  in  the  revenue  of  the  carri 
department,   which   we    assume    includes   the    motor    'buses 
;£i 2,547   at   a  total   of  ;£5o,457,   but   the  tramway  receipts   ^ 
again   lower,   the  decline  being  .£3,105    at   a  total  of  ;£2ii,o8i? 
Sundry  receipts  produced  .£5,229  against  .£4  645,   and  from   all 
sources  the  income  reaches  .£266,768,  being  an  improvement 
just  about  ;£io,ooo.     On  the  other  side,  the  increase  in  ordini 
expenditure   was   comparatively   trifling    at   £^2,233    to   .£98,3! 
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expenses  were  up  about  £1,000  to  £2S,7$s,  *1<1  'he 
itge  for  repairs  and  maintenance  was  £41), 342,  or  an  increase 
;^i,6o5.  Under  all  heads,  therefore,  the  outgo  was  £i7f),'if>t 
fainst  ;^i7i,6ii,  and  the  nett  revenue  of  £>)'>, V>7  is  some  £s,3<>'> 
ter.  Debenture  interest  is  heavier  at  j^'i2,4<)2,  and  preter- 
:e  dividend  again  takes  ^  19,000,  but,  after  maintaining  th« 
ribution  on  the  ordinary  shares  at  y  per  cent,  for  the  year, 
1,066,  or  an  extra  ;^4,ooo,  is  carried  to  the  reserve  fund  for 
bntingencies  and  renewals.  Interest  on  investments  to  the 
amount  of  ;£s,7ii  was  carried  direct  to  these  reserve  funds,  but 
J^4,cpH  had  to  be  written  off  in  order  to  adjust  the  securities 
to  market  values  at  the  date  of  tlie  balance-sheet,  so  that  the 
d  was  only  little  increased  to  /■i74,2f)j.  It  will,  however, 
further  augmented  to  ;^  190,328  by  the  addition  from  the 
eniie  just  mentioned.  (  apital  expenditure  in  the  past  year 
;^55,i35,  partly  for  tramway  extensions  and  partly  for  motor 
ses,  and  thei  tola!  outlay  now  appears  at  ;^'i,369,i7i.  This 
oes  against  a  share  and  debenture  capital  of  /^i,25o,c<xj,  and 
besides  using  deposits  of  ^'44,150  the  directors  have  been  obliged 
v>  raise  ^4(1,413  fro'u  bankers.  Kven  then  the  cash  balance  is 
)  more  than  £1,333,  and  further  borrowing  will  probably  be 
tcessary  for  dividend  purposes. 

Dublin  United  Tramways  Co.  (1896),  Limited. 

n  increase  of  £^,()>i4  to  ^^145, 146  in  the  gross  receipts  from 
sources  for  the  half-year  ended  December  31  was  accom- 
nied  by  advances  of  £2,(i-j3  to  /^7,?,58o  in  working  expenses 
and  ^1^131  to  /^i,559  in  the  parcel  delivery  service.  In  addition 
/i,i27  for  balance  of  the  cost  of  reconstructing  the  line  from 
fladdington-road  to  Balls-bridge  is  charged  to  revenue,  and 
after  deducting  sundry  small  outgoings  the  nett  income  is 
brought  out  at  /66,594  or  /a,  107  more.  Includmg  £sAoi  'ro'" 
the  previous  account  and  Z39  from  interest  on  investments  the 
'  tal  available  was  ^2, 256  larger  at  ^^72,036,  of  which  interest 
Id  wayleaves  absorbed  ^20,272,  and  preference  dividend  took 
_  7,100.  Out  of  the  balance  the  dividend  on  the  ordinary  shares 
is  repeated  at  the  rate  of  6  per  rent,  per  annum,  but  ;£i,ooo  more 
*?  £S'°°°  is  put  to  reserve  and  renewals  fund,  an  extra  ;^i,soo  at 
/■4,ooo  is  set  aside  for  maintenance  during  the  current  half-year, 
and  after  putting  another  ^^'1,000  to  the  accident  insurance  fund 
/6,665  or  ^^'442  less  is  carried  forward.  Capital  expenditure 
amounted  to  ;ii2,o98,  of  which  fully  half  was  on  the  Halls- 
bridge  improvements,  leaving  ;^i9,442  unexpended,  but  no 
I  tempt  has  yet  been  made  to  reduce  that  unsatisfactory  asset  of 
Mscount  on  "U"  debenture  stock  standing  at  /24,704. 
Liabilities  to  sundry  creditors  come  to  ;^s,245  and  ;i»,65i  is 
due  to  bankers  on  current  account,  but  against  these  and  the 
reserves  of  ^^29,000  the  company  has  ^65,900  cash  on  deposit 
3"d  £3>i^S  to  come  in  from  sundry  debtors. 

Anglo-Amkrican  Tki.kgraph  Co.,  Limitkd. 

his  company's  deferred  stock  known  on  the  market  as  Anglo 

has  been  the  subject  of  a  good  deal  of  speculation  during 

.    past  twelve  months.     As  far  back  as  March  last  dealers  were 

timating  the  probable  dividend  on  the  deferred  stock  for  1906, 

and   their  predictions  naturally  took  a  wide  range.     The  most 

modest  idea  was  that  25s.  would  be  paid,  while  the  enthusiasts 

who  counted  on  a  large  revenue  from  the  Yankee  boom  put  the 

•distribution  as  high  as  34s.    Just  before  the  announcement  was 

due  the  estimate  was  30s.  to  34s.,  but  the  directors  were  able  to 

go  just  IS.  better  than  the  best,  the  actual  return  being  ^i  15s., 

which  is   25s.   more  than  for   1905,   while    for   the  vear  before 

thing  at  all  was  paid.     In  the  "latter  period  the  price  of  the 

A"  stock  went  down  to  f>%,  whereas  during  the  past  week  it 

has  reached  almost  29.     Receipts  from  traffic  in  the  six  months 

to  December  31  were  ^210,231  or  an  increase  of  ^11,986,  interest 

and  transfer  fees  gave  ;f  1,177  compared  with  £c,qi  and  ^12,800 

against  ;^4,864  came,  in  from  the  charter  of  the  steamship  Minia. 

Better  still,  the  credit  brought  forward  from  the  previous  half- 

■  ir  was  jf  18,442  larger  at  £i<),bt)s,,  and  the  total  credit  is  there- 

la  almost  ^^39,000  uf)  to  £243,^3.     Actual  working  expenses 

were  only  ^1,164  heavier  at  £$(1,^40,  and  the  Minia  earned  the 

additional   revenue   mentioned   at  an   additional  cost  of  under 

'1,000.      Sundry   other  exjienses  take  ;,^2,74o,    ;f 3,400   is   again 

'dited  to  pensions  account  and  the  balance  of  expenses  in  con- 

tion  with  a  law  action,  £i,3^(>,  is  written  off.     The  renewal 

lid,    however,    which    last    year    received    £t„ooa.,    now    gets 

thing,  and  the  payment  of  the  dividend  mentioned  has  clearly 

-  olved  some  little  strain,     lialance  still  left  is  ;f  167,397  or  an 

lirovennent    of   ;f 40,550,    from    which    quarterly    interim    divi- 

:'  lids  of  15s.  per  cent,  on  the  ordinary  and  £1  los.  per  cent,  on 

li'  preferred  stock  were  paid  last  November,  absorbing  £$2,c,no 

(I   leaving  ;^U4,897.       From    that    the    directors    propose    to 

'  lare    final  dividends  of  £\    12s.  6d.   on  the  ordinarj-  stock, 

iking  £3  17s.  6d.  for  the  year,  ^i  los.  on  the  preferred  ordi- 

ly,  bringing  the  total  return  to  6  per  cent,    and  £1    15s.  for 

whole  year  on  the  deferred  stock,  carrying  forward  ^^1,147. 

the  end  of  June  the  renewal  fund  stood  at  ^f  1,010,936,  and 

5,537  was  credited  for  interest  and  .1^6,593  came  in  from  ad- 

Itment     of     income-tax     for    depreciation    of    plant,    making 

1)1033,065.     Against  that  the  companv  spent  ^3,121  on  general 

pairs   and   ^'20,110  on   repairs   to   the    1873   cable,    leaving   a 

jance  to  the  credit  of  the  fund  of  ;{.  1,009, 8.34.     Practically  the 

bole  of  this  is  invested  in  sundry  securities  producing  annual 

forest   of   nearly   £33,000,    and    the   position   generally    looks 

riy  satisfactory. 

HovRii.,  Limited. 
Te  know  how  very  easily  the  public  takes  fright,  especially 
ere  food  preparations  are  in  question,  and  it  is  therefore  not 
orising  to  find  that  this  business  suffered  a  little  from   the 
Hcago   meat    scare.        The    sensational    statements   published 
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caused  conaidetable  dii!orgaj>i«ation  in  both  the  whol-^le  and 
retail  grocery  trade,  naturally  af     ' 
which,   like  Bovril,  have  no  inf  ■ 

the  high  standard  of  tl 

care  exercised  in  their 

and  the  disturbance  I',  i-      -  -  :       , 

racter.     Since  October  last  the  sales  have  not  only  rec 

have  gone  well  ahead  of  the  same  period  of  i'yf-6.      ' 

ing  profit  for  the  past  year  is  returned  at  /  ' 

^20,352  against  the  previous  twelve  monli.  •   i-  .n    . 

a  small  falling  off  at  £3^2  in  the  -   ■  ■  :     • 

dividend    on    Kood    S|jetialists' 

£i,oT!   compared  with   £i>^-      I;  '■■ 

a  decrease  of  just  about  ^[20,000  at  £3*^,^3,  aJid  it  11  uol,  |>6i- 
haps,  surprising  that  the  expenditure  of  the  company  wa»  loinw 
;^3,ooo  larger  at  /i79,.)4''.  because  when  customer*  show 
of  timidity  would  not  be  a  good  moment  for  reducing  ad 

ing  and  other  outlay.       Dcj " .1.,...    . 

less  at  /.^,6i5,  bad  and  lin' 

sum  considering  the  size  of  I: 

tees'  fees-were  a  little  heavier  at  £3,1i'>-      1  he  nett  urofil  it- 

ing  is  £i3o,3'h2,  a  decrease  of  quite  £22,000,  and  there  wa^ 

a  very  slight  increase  to  ;£i4,o2i  in  the  sura  brought  forw.n  ;, 

making  the  total  for  division  .£'44.383  against  j£it)6,52i      Dfb<-ri. 

ture  intere.st  takes  ^22,500  as  usual,  preference  dividen-i  •- i 

^'27,500,  and  the  7   per  cent,   on  the  urdiiiary  sharr 

Three  per  cent,  or  i   per  cent,  less  is  then  paid  on  tii 

shares,   and  the  directors  have  to  pass  over  the  reaejve  jun.l, 

which  twelve  months  back  received  ^20,000.  The  balanr«  rarri^il 

forward,  however,  is  increased  by  more  than  ;^5,ooo  t 

It  has  been  necessary  to  secure  larger  premises  in  1 ' 

Plymouth,  and  this,  together  with  the  new  ware? 

fitted    up    in    Liverpool    and    .Manchester,    great! 
facilities  for  trade.      They  likewise  raise  the  pr'  ; 
which  is  now  ^^2, 508, 233  compared  with  /;2, 499,051, 
plant  and  office  furniture  in  London  and  branches  ./f  I : 
serve  fund  remains  at  £i()t„ano,  apart  from  a  reserve  ot  ,{  ; 
for  doubtful  debts  and  dilapidations.     Trade  and  sundry         ■  r 
creditors  are  by  no  means  heavy  at  ;f 50,990,  ar'"  •--■'■■    '■ 
appear  at  ;£92,<'53,  but  cash  at  bank  and  on  han 
at  ;f  37,461,  considering  that  £^2,^00  has  to  be  pi 
dividends.     Stocks  are  valued  at  ^137,979  apart  from 
material  on  hand.  .£12,35-,.     In  their  report  the  direct' 1 
the  sales  of  Virol  show  a  v»ry  substantial  increa.se,  and  the  com- 
pany has  taken  up  the  balance  of  the  debenture  stock,  /9.500. 

London  PRomcE  Cleasixg-Hoi;se,  Limited. 

There  was  a  further  decline  in  the  profits  of  this  undertaking 
during  the  past  vear,  and  the  directors  remark  that  after  the 
events  of  1905  iii  the  sugar  trade  it  was  only  natural  that  the 
turnover  in  that  article  should  be  slightly  reduced,  but  at  the 
same  time  it  compares  favourably  with  other  competing  markets. 
The  registrations  of  coffee  contracts  showed  a  considerable  fall- 
ing off,  which  likewise  is  not  considered  surprising  in  face  of 
the  interference  with  trade  by  outside  influences.  Hy  that  we 
assume  the  director-;  mean  the  curious  valorisation  scheme  uf  the 
Brazilian  Government,  which  no  doubt  caused  those  interested 
in  the  commodity  to  curtail  their  operations.  Including  com- 
missions, interest,  subscriptions,  &c.,  the  gross  profit  amounted 

to  ;£25,344  or  £3,-47  less  than  in  the  previous  tweh -. 

making  a  total  decline  in  two  years  of  £.i>i,4t,o.  U- 
muneration  was  /i,400  and  total  expenses  ;£io,684,  U..  -  , 
£\3.2(m  nett.  The  sum  brought  forward,  however,  was  large 
at  /i8,2o3,  so  that  the  credit  for  disposal  is  £3\,Aif>3.  That  is  a 
decline  of  ;£3.3*'.S  against  1905.  and  the  "J^inary  dividend  is  re- 
duced another  is.  to  5s.  per  share  and  the  founders  sharies  get 
onlv  £ii>  13s.  4d.  instead  of  £2$.  Income-tax  takes  a  further 
/7<^  and  Zi8,oo5  is  left  to  be  carried  forward.  Advances 
against  produce  and  other  securities,  which  a  year  ago  showed  « 
very  heavy  decrease,  were  up  again  by  the  end  of  1906  and  now 
appear  at  ;£24i.226  against  ;£2oi,3i9.  Kxce^s  of  P'oS'  "»" 
hisses  discounted  on  clients'  contracts  have  also  gone  up  agun 
from  /i9,4ii  to  £3<),^^  and  the  cash  balance  has  increas^ 
almosr/21,000  at  ^41,784.  Bill"  receivable  appear  at  ;C'^-.37*. 
investments  /M3.664.  all  in  good-class  securities,  are  a  little 
less  and  .the  balance-sheet  is  completed  with  the  item  of  sundry 
debtors  /2,265.  On  the  debit  side  of  the  account,  too,  there  are 
some  striking  movements,  the  most  important  being  the  »»<«*« 
rise  from  ;£.7.ooo  to  ^273,000  in  the  loans  ""'"I  »S»'"''  *^: 
rities.  Loans  without  security  are  ^£1.500  larger  at  .£20,500.  bat 
the  amount  due  on  current  accounts  has  decreased  Dy  ^50.»74 
to  ^"105, 129. 

Maypole  Dairy  Co.,   Limited. 

The  additional  capital  of  £336.369  obtained  by  this  company 
in   the  manner  de.scribed   a  year  ago  has  been  very  u"*'"'  •» 
developing  the  business,  and  nett  profits  for  the  fwe  ve  months 
ended  December  31  showed  an  increase  of  £40.844  at  A'»j'*'^ 
With  /10.287  brought  forward  the  amount  at  the  disposal  of  the 
directoi-s  was  £4o.<^^  larger  at  £x<^,^^^,  and   this,   as  might 
have  been  expected,  thev  proceed  to  divide  practically  up  to  the 
hilt.     In  April.  1905,  a  siiecial  bonus  of  los.  per  «h»r«>  wa«  ijitw 
to  the  then  ordinary  shares  out  of  reserve,  y. 
trifle   of  ;£i 5^000,  but   the  directors  nevcrti 
have  done  all  that  is  necessar>-  when   the\ 
that  fund,  and  after  providing  the  divuiei 
and  20  per  cent,  preferred  ordinary  shares  t!  _ 
ordinary  shares  a  dividend  of  ao  per  cent,  and  a  !•  -   gd 

per  shiire  or  another  \^ii  per  cent..  carr>ing  for«  -■'^rf 

at  /10.974.     Yet  goodwill  and  trade  marks  are  left  a: 
while  'he  reserve<  of  various  kinds,  now  given  as  one 
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reach  £yy,2/^6,  of  which  the  previous  balance-sheet  showed  that 
/.42,246  came  from  premiums  on  shares.  Expenditure  on 
creameries,  works,  \-c.,  amounted  to  ^'33,194  and  £\-j,2.tjCj,  or 
just  under  6J^  per  cent,  was  allowed  tor  depreciation,  leaving 
the  item  ;£i5,936  up  at  ;^'25i,oi6.  Sundry  creditors  have  risen 
by  ;if4,893  to  ^^'170,811,  against  which  stocks  have  been  increased 
by  ;J83,94i  to  ^^283,940,  and  debtors  remain  much  about  the 
same  at  ;^i7,795.  Cash  stands  at  ^^97,658  and  investments  are 
valued  at  ;£233j443,  the  two  items  together  being  ^^43,843  lower, 
apart  from  an  admitted  depreciation  of  ^2,758  on  the  trustee 
securities  held. 

Home  and  Coi.oNiAr,  Stokes,  Limited. 
Trading  profits  including  dividends  receivable  on  trading  in- 
vestments for  the  twelve  months  ended  December  29  were  once 
more  on  the  up  grade  after  their  heavy  drop  of  a  year  ago  and 
showed  a  recovery  of  ^11,587  at  .ii'187,734.  Interest  on  invest- 
ments gave  ;/^'6,igo  or  ^408  more,  and  as  management  expenses 
were  reduced  by  ^1,887  to  ^'29,370,  while  ^554  less  at  .£9,813 
was  allowed  for  depreciation,  the  nett  profits,  after  giving  the 
directors  ;^'7,Si5  against  ;£6,885,  were  ,£13,806  larger  at  ^147,226. 
A  very  nmch  smaller  balance  of  £'1,839,  however,  was  brought 
forward  making  the  total  available  £149,065  compared  with 
/.'i4i,68o,  out  of  which  the  dividends  on  the  6  and  15  per  cent, 
preference  and  15  per  cent,  cumulative  ordinary  shares  are  met 
leaving  a  balance  of  £'38,065.  The  compulsory  addition  to  re- 
serve takes  ;£i4,722,  and  as  the  directors  again  content  them- 
selves with  this  provision  they  are  able  to  repeat  the  dividend 
of  15  per  cent,  on  the  "A"  ordinary  shares  and  to  add  ;£6,oo4 
to  the  balance  carried  forward  making  it  £7,843.  Goodwill  antl 
leaseholds  have  been  reduced  by  £'19,323  taken  from  share  pre- 
mium account  and  now  stand  at  £677,809,  while  plant  is  valued 
at  ;£203,7i7  ot  £3,717  more,  but  against  these  the  reserves  come 
to  £'248,759,  represented  by  securities  amounting  to  £223,187, 
irrespective  of  a  depreciation  of  ^'5,995  chiefiy  in  Consols, 
and  freehold  properties  and  trading  investments  valued  at 
^'31,142.  Thanks  to  a  reduction  of  ;£2i4,9i5  to  ;£432,439  in 
stocks,  the  company  has  been  able  to  pay  off  the  loan  of 
£iog,ooo  from  its  bankers  and  to  bring  down  the  liabilities  to 
sundry  creditors  by  ^£84,930  to  ;£i 79,925.  Sundry  debtors  and 
payments  in  advance  for  rates,  Sc,  amount  to  ;£6o,865,  and 
cash  at  £'50,619  is  only  £1,781  down,  so  that  the  position  alto- 
gether seems  sounder. 

A.  AND  S.  Hexrv  and  Co.,  Limited. 
This  well-known  undertaking,  which  carries  on  a  merchants' 
and  manufacturers'  bu.siness  at  Manchester  and  elsewhere,  found 
the  year  to  November  30  a  very  profitable  one.  The  nett  re- 
venue is  returned  at  ;£i2i,732  and  the  substantial  balance  of 
£'36,970  was  brought  forward  making  a  total  for  division  of 
;£i58,702.  Interest  on  the  debentures  takes  £17,000,  and  the 
preference  dividend  £5,000,  leaving  ^'136,702.  Of  this  £48,000 
is  used  to  provide  two  dividends  aggregating  8  per  cent,  on  the 
ordinary  shares,  a  sum  of  ;£5o,ooo  is  carried  to  reserve  fund  No. 
2  and  the  credit  to  next  account  is  increased  to  ^{,38,702.  This 
reserve  account  No.  2  is  being  specially  built  up  again.st  the 
goodwill,  and  now  amounts  to  ;^'i 70,000,  while  the  item  of 
goodwill,  trade  marks,  furniture  and  fixtures  has  a  book  value 
of  ^£314, 596.  It  would  improve  the  balance-sheet  if  the  furni- 
ture and  fixtures  were  separated  from  the  other  items,  and  we 
should  also  like  to  see  the  immense  item  of  stock-in-trade,  trade 
debtors  and  sundries,  ^1,290,886,  given  in  greater  detail.  As  it 
stands  the  entry  conveys  no  useful  information  and  the  fact  that 
other  similar  enterprises  also  draw  up  their  accounts  in  a  defec- 
tive fashion  is  not  a  good  reason  why  this  company  should 
follow  the  bad  example.  Sundry  trade  creditors  and  depositors 
are  fairly  important  at  £^352, 417,  and  the  freehold  land  and 
buildings,  warehou.ses,  &c.,  valued  at  ;£57,o98  seem  remarkably 
small  compared  with  some  of  the  other  assets.  Bills  receivable, 
rash  in  hand  and  at  bankers,  £109, 1539,  complete  the  entries  on 
the  asset  side  of  the  balance-sheet,  which  has  a  total  of 
£1,772,119.  In  addition  to  the  No.  2  reserve  there  is  an  ordi- 
nary reserve  account  of  ^^'70,000,  making  the  total  accumulations 
^240,000. 

Crocker,  Sons,  and  Co.,  Limited. 
Nett  profits  for  the  year  ended  December  31  dropped  back  by 
;/.8i6  to  ^'23,024,  and  ;£7,964  less  at  ^4,252  was  brought  forward, 
so  that  after  providing  for  debenture  interest  and  administration 
charges,  and  writing  off  another  £1,050  for  depreciation  the 
balance  including  ;£24  from  transfer  fees  was  ^8,781  smaller  at 
£20,671.  The  dividend  on  the  ordinar}'  shares,  however,  is 
maintained  at  the  regular  rate  of  7  per  cent.,  but  only  ^£5,000 
is  put  to  reserve  and  ;£i,ooo  is  set  aside  for  doubtful  debts 
against  ^■15,000  transferred  to  commence  the  reserve  a  year  ago, 
leaving  £'4,471  or  ;£2iq  more  to  be  carried  forward.  Goodwill 
is  still  untouched  at  £31,390  and  freehold  and  leasehold  pre- 
mises and  fixtures,  '^c.  are  also  unaltered  at  £'82,200  and 
£13,527,  and  against  these  the  reserve  now  amounts  to  ;£2o,ooo 
and  the  depreciation  allowance  to  ^5,400.  Cash  deposits  have 
been  reduced  by  ;£4,i23  to  /56,55o  and  sundry  creditors  are 
^'3,867  down  at  £14,277,  while  on  the  other  hand  book  debts 
come  to  £^7,389  less  at  £144,929,  on  which  there  is  a  reserve 
for  disco'ints  and  doubtful  debts  of  £4,770.  Stocks  are  £8,i;!;i; 
up  at  ;£8o,564  and  cash,  too,  is  ^4,779  higher  af  ;£26,282,  but 
bills  receivable  show  a  small  decrease  of  ^£1,012  at  ^£15,171. 

KVLANDS  AND    SONS,    LtmITED. 

Business  with  this  company  is  subject  to  very  wide  fluctua- 
tions and  the  increase  from  /58,iS7  to  /ii3.q[;2  in  the  profits 
for  the  second  half  of  1905  has  been  fol'o"'ed  by  a  droo  of 
/3i,83o  to  ;£82,i22.     With  a  large  balance  of  £32,897  brought 


forward,  the  disposable  total  was  ;£ii5.oi9  or  i^^o^^x,  less,  and 
in  order  to  maintain  the  dividend  at  the  usual  rate  of  12^  pei 
cent  per  annum  the  reserve,  which  a  year  ago  got  ^23,000^  ha~ 
to  be  Ignored  and  the  sum  carried  forward  cut  down  by 
^10460  to  ^£21,269.  The  balance-sheet  submitted  to  the  share- 
holders IS  the  merest  skeleton,  conveying  little  or  no  informa- 
tion of  value,  but  the  auditors  are  complacent  and  pronounce 
themselves  satisfied  that  it  is  properly  drawn  up,  so  as  to  exhibit 
a  true  and  correct  view  of  the  state  of  the  company's  affairs  a> 
shown  by  the  books.  No  doubt  it  does,  but  it  is  not  put  for- 
ward in  a  way  that  enables  shareholders  to  judge  of  the  position 
for  themselves,  the  only  two  items  on  the  credit  side  being  free- 
hold and  leasehold  land,  buildings  and  plant,  valued  at  ^£808,76; 
"\  .£i7-8i5  less,  and  stock-in-trade,  ledger  balances,  investments'! 
bills  receivable  and  cash  all  lumj>ed  together  and  showing  an 
increase  of  ;£8i,4i4  at  ^'3,414,779.  On  the  debit  side,  in  addi- 
tion to  the  share  and  debenture  capital  of  ^'2, 100,000  we  hav( 
£3o.4>275  paid  in  advance  of  calls,  a  reserve  of  £^485,000  ami 
an  insurance  fund  of  ^£245, 000,  sundry  liabilities  amounting  tf 
.£974'25i,   the  last  showing  an  increase  of  ^£59,060. 

National  MoRrc.\GE  and  Agency  Company  ok  New  Zealand. 
Limited. 

There  was  a  slight  setback  in  this  company's  profits  during  the 
year  to  September  30,  1906,  against  the  previous  twelve  months, 
the  revenue  being  ^'75,242  compared  with  ^'79,401,  a  decline  ol 
,£4>'59-  The  drop,  however,  is  of  no  consequence  because  foi 
the  previous  year  there  was  an  increase  of  ^£1 1,679  a"d  in  an\ 
case  is  readily  explained  by  the  directors  in  the  report.  The'x 
say  that  the  cour.se  of  business  in  .New  Zealand  during  the  twelve 
months  has  been  very  satisfactory  and  the  prospect  for  thi 
current  year  also  is  promising,  but  the  prices  both  of  land  aiK' 
produce  appear  to  be  .somewhat  inflated  and,  under  the  cir- 
cumstances, it  has  been  thought  well  to  enjoin  caution  on  the 
colonial  staff.  In  these  circumstances  the  dip  in  profits  is  more 
a  matter  of  congratulation  than  otherwise.  Adding  ;£7,64o 
brought  forward  and  ^£13  for  transfer  fees  the  total  revenue  is 
;£82,896,  from  which  charges  in  London  and  branches  taki 
^£21,686,  land  and  income-tax  ^{^2,130,  debenture  interest  ^'16,46-; 
and  depreciation  of  office  furniture  ^"95.  These  charges  met  am 
£42,521  remains,  a  decline  of  ;^4,939.  The  directors,  however 
experience  no  difficulty  in  maintaining  the  total  dividends  ant 
bonus  at  10  per  cent.,  but  add  ^£5,000  less  at  ;^'is,ooo  to  reserv. 
carrying  forward  the  rather  smaller  sum  of  ;£7,52i.  A  furthei 
considerable  increase  took  place  in  the  company's  debenture  debt 
during  the  year,  the  total  now  being  ^£426, 116  compared  with 
.£3'73,o48  and  about  £5,000  more  at  ;£2i4,5o6  is  owing  to  sundry 
creditors,  &c.  liills  payable  were  ^£14,464  larger  at  ^^74,684  and 
the  addition  last  year  of  £20,000  to  the  reserve  making  it 
£90,000  also  increases  the  available  resources.  With  the  sum  ,j 
now  added  the  reserve  will  be  £105,000.  Loans  on  mortgages, 
secured  accounts  and  property  held  amount  to  ^£361, 006  oj" 
^£17.428  less  and  there  is  a  sharp  decline  of  ;£54,28o  to  ;£25o,ii, 
in  the  amount  owing  to  the  company  on  current  account.  O 
the  other  hand  advances  on  wool  and  produce,  including  coa 
signments  in  transit,  have  gone  up  from  ^.57,144  to  £104,87^ 
and  the  company  has  £80,000  lent  in  London  at  short  notice 
whereas  a  year  ago  it  had  none  of  its  assets  used  in  this  way. 
Investments  in  sundry  securities  and  shares  in  colonial  enter- 
prises amount  to  ^111,813,  the  cash  balance  is  £25,605  and  bill- 
receivable  are  ^'4  019.  Premises,  plant  and  furniture  are  a  littlt 
larger  at  ^£40,818  and  goods  on  hand  and  at  branches  have  been 
increased  by  ;£i3,3io  to  £61,456. 

British   Investment   Trcst   Co.,   Limited. 

On  January  i,  1907,  when  this  company's  annual  balance-sheet 
was   made   up  its   investments   were  valued  at  ;£3,487,32i.      In 
arriving  at  this  figure    the  directors  took  the  securities  quotes 
on  the   London   and   New  York   Stock   Kxchanges   or  otherwi.-- 
publicly  quoted  (these  representing  87  per  cent,  of  the  whole' 
at  the  middle  price,  and  valued  the  others  in  what  they  describe 
as  a  conservative  manner.    The  result  shows  an  excess  over  thi 
combined  share  and  debenture  capital  of  more  than  ^^750, 000. 
this  sum  including  the  reserve  fund    and  the  balance  of  revenue 
to  be  carried  forward  to  next  year.     The  total  capital  stock  o' 
the   trust    is    ;£  1,500, 000,    and    there    is   debenture    stock    of    ai 
equivalent  amount.    Reserve  fund  is  now  ^425,000,  an  increas< 
against   ,last  3'ear   of  ^£30,000,   a  sum    of   ^'20,483   having  beei 
credited  on  account  of  profits  from  sales  of  securities  and  ^^9,51" 
from    revenue.     Total    income     for     the     twelve     months    wa 
^£184,584  or  an  increase  of  £6,425,  and  after  providing  expense 
of  management,  income-tax.  interest  on   loans   and  other  smal 
charges,   the   .sum.  remaining  is   £163,830.      Debenture   intere?- 
takes  a  further  amount  of  £57,000,  and  the  total  dividend  pro- 
posed  of  9'-^   per  cent,     or   %   per  cent,   more   on  the  deferred 
stock  entitles   the   preferred   holders   to   an    extra    i    pel    cent., 
making  their  total  distribution  5  per  cent,  instead  of  the  fixed 
4  per  cent.      As  alreadv  mentioned,   a  sum  of  £9,517  is  then    ,-. 
placed  to  reserve  and  £4,626  is  carried  forward  against  ;£4,2ia 
brought  in. 

Western  Wagon  and  Property  Co.,  Limited. 

A  further  small  shrinkage  of  ;£iii  to  ;£2i,w5  in  gross  recei 
for  the  year  ended  December  31  was  more  than  made  good 
a  saving  of  /"191  at  ^4  639  in  expenses,  leaving  nett  profits  ;£( 
up   at  ;£i6,666.      With   a   considerably  larger   balance   of  £5 
brought  in,  the  disoosable  total  was  £2^8  up  at   ^£17,174,  but 
interest  on   debentures  and   deposits  required   .£3,346    or  £r 
more,  and  after  paving   the  usual  dividend  of  10  per  cent,  ti 
sum  carried  forward  was  increased  b3'  ^20  only  to  ^528.     F< 
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khe  second  year  in  succession  nothing  has  been  written  off 
vagons  let  on  simple  hire,  and  with  a  decrease  of  156  in  the 
lumber  the  value  of  these  in  the  balance-sheet  has  gone  up 
Oy  ^555  'o  /,i3,4i<).  'I  he  balance  due  on  ^,051  purchase  hire 
vagons  is  /4,iji8  higher  at  £sii),2(>o,  and  advances  and  invest- 
nents  have  risen  by  £12,4111:1  to  ;^'j46,i44.     Against  these  then- 

^re  the  paid-u])  capital  ol  /,  I4i),(x)(>,  debentures  and  deposits 
^'92,547,  and   a   reserve   fund   of  /'8o,ooo,   making  the   total   1^ 
uuroes  ^312,547,   and  ni   order  to  provide  for  the  increase  in 
He   assets  the  coinpany   has   had    to   borrow   /'2i,86o  from   its 

jankers.     Liabilities   to  sundry  creditors  have  been  more  than 

boubled  at   ;ii,5j6,   and  there  is  not  a  penny  of  cash  in  hand 

But  sundry  debtors  owe  ^8,877. 

fORKlCN   AND  COX.OMAI,  INVESTMENT  TKLST  COMPANY,   LiMrTEU. 

Including  £i,i(yt,  received  for  arrears  of  interest,  the  total 
Bcome  of  this  trust  for  the  year  to  January  10,  1907,  was 
^140,663,  and  j{,3iX  was  received  from  interest  on  bank  balances 
nd  transfer  fees,  making  ^■i4o,i)8r  in  all.  Administration  and 
jther  charges   reduced   this  to  ^134,153,  but  it   is  raised   again 

^145,224  by  the  sum  of  /'i  1,070  brought  forward.  Interim 
Ividends  already  paid  absorbed  .^'55,973,  and  the  directors  now 
lopose  to  complete  the  preferred  dividend  and  to  make  a  final 
liyment  at  7  per  cent,  per  annum,  making  li  per  cent.  Un  the 
^ar,  on  the  deferred  stock,  together  with  a  bonus  of  i  per  cent., 
tinging  the  total  distributicjn  to  7  |)er  cent.,  and  leaving 
{12,250  to  be  carried  forward.  A  profit  of  ^17,419  was  realised 
Bring  the  year  by  redemptions,  sales,  iKc,  of  which  £g,y3i)  was 
bplied  in  writing  down  securities,  and  the  balance  of  X7,6So 
pded  to  the  capital  reserve  account,  which  now  amounts  to  m. 
than  ;^620,245.  This  goes  against  investments  having  a 
^ok  value  of  /3,031,23s,  and,  although  the  directors  do  not  say 
we  imagine  there    must   be   a   considerable  excess   of   assets 

r  thr  issued  capital.     The  trust  has  no  debenture  debt. 

Wilkinson  and  Kiudki.l,  Limited. 
This  Hirmingham  business  of  textile  merchants  and  manu- 
turers  did  well  in  the  year  ended  December  31  last.  The  nett 
«fit  was  ^30,014  after  deducting  interest,  directors'  fees,  and 
°7S  for  income-tax.  Adding  in  ;^5,223  brought  forward  there 
s  ;f35'237  available  for  distribution,  and  out  of  this  the  direc- 
aro  able  to  nring  uj)  the  dividend  on  the  ordinary  shares 
10  per  cent,  per  annum  by  a  further  payment  of  5  per  cent, 
the  concluding  half  i)f  the  year.  They  also  add  i^s.ooo  to  the 
neral  reserve  fund,  bringing  it  up  to  ^215, 000.  Ihen  out  of 
inner  reserve,  which  is  wrapped  up  in  the  balance-sheet 
ongst  sundry  creditors,  and  shown  therewith  at  ^45,218,  the 
ectors  propose  to  give  the  ordinary  shareholders  a  bonus  of  5 
r  cent.,  which  will  require  /;8,7So.  This  deduction,  however, 
es  not  come  out  of  the  year's  profits,  so  that  the  balance  to 
be  carried  forward  from  these  profits  is  about  ^6,400.  The 
balance-sheet  seems  clean,  although  sundry  debtors  Ir.ok  heavy 
■^  j/^  1 28,676. 

I'lkSI      (;.M<I)KN     CiTV,     LlMITKI). 

he  town  of  Letchworth  being  still  in  the  making,  this  under- 
ng  has  not  yet  reached  the  profit-earning  stage,  but  the  sup- 
irt  received  from  manufacturers  and  others  encourages  the  direc- 
"  to  take  a  very  hopeful  view  of  the  future.  On  September  30 
the  number  of  houses  built  or  building  was  507  against  280  at 
llie  end  of  the  previous  year,  and  there  were  also  27  shops  and 
■  vo  banks,  while  the  population  has  increased  to  over  3,000. 
vpenditure  on  developmenl,  extensions  of  sewers,  roads,  gas, 
-uhvay,  water,  and  other  improvements  amounted  to  ^24,119, 
making  a  total  under  these  heads  to  date  of  ^64,577  and  bringing 
,liie  entire  capital  outlay  up  to  ^221,303.  No  credit  has  been 
n  for  any  increa.se  in  the  value  of  the  estate  beyond  the 
ount  of  the  actual  outlay,  but  since  the  purchase  of  the  pr 
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rrty  annual  ground  rents  of  ;f2,o35  have  been  created,  repre- 
sentmg  at  25  years'  purchase  2.5o,S75  and  the  directors  believe 
•tiat  these  should  be  taken  into  account  in  estimating  the  posi- 
■  n  of  the  company.     They  therefore  propose  to  have  a  valna- 
i  in   made  before  the  next  accounts  are  made  up   and   to   take 
credit  for  the  appreciation,   writing  off  against  it  the  develop- 
ment,   prospecting,    preliminary    expenses    and    raising    capital 
accounts  as  well  as  the  losses  shown  in  the  general  revenue  and 
expenditure  account.     Receipts  last  year  were  ;f 6,221    and   out- 
-lings  /i  1,857,   leaving   an  apparent   loss  of  /'.e„^-(i,  and  as  a 
lilt  balance  of  /;-,7i2  was  brought  forward  the  amount  to  be 
Htten    off    under   this    heading    is   ;^'i3  288.    whil»   th»    popTal 
xolopment  account  stands  at  /?,994  and  preliminary  expenses 
Mount  to  /i  1,487  or  ^'28,769  in  all. 

I^B  Hart  and  T.kvv,  Limited. 

l^^h's  business  of  clothing  and  woollen  merchants  earned  a  fairlv 
satisfactory  profit  in  the  (last  year,  the  net!  income,  after  charg"- 
ing  directors'  fees,  salaries,  depreciation,  and  all  other  charges 
being  7:32,228.  The  fairlv  substantial  sum  of  ^4,858  was  brought 
forward,  making  ^^.'37,096  in  all,  of  which  jfi4,J20  has  alreadv 
been  distributed  in  interim  dividends.  The  directors  now  nro- 
pose  to  nay  another  8  per  cent,  on  the  ordinary  shares,  making 
II  per  cent,  for  the  year,  writing  off  /"t.ooo  from  canital  exnen- 
diture.  adding  £i,ooii  to  reserve,  and  increasing  the  carry  forward 
by  just  about  ^.i.ooo  to  /'■;.866.  In  addition  to  the  /l,ooo  just 
mentioned,  the  company  al.so  writes  off  from  nronertv  account 
the  sum  of  /1.871;  received  from  the  Warrincton  romomtion  in 
connection  with  certain  rebuilding,  but  the  capital  additions  for 
the  vear  were  /'3,i3?,  so  that  the  prooertv  account  now  stands 
*'  ;f^49>"1i  against  £it,c,,Tji.  Resen'c  fund  is  £fia%o  in  addi- 
tion to  the  plate  glass  insurance  reserve  of  /440.     Only  £7,67^ 
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ording  to  the  direclor*  shipowner*  b»n<>fitt«d  very  little 

iroiii   the  impri.  'he  Urge 

amount  of  new  reaaed 

carrying  power  I. ;  ....  ......     .^..  •  --Thr 

freeboarn  rules.     Still  the  coj  .; 

nett   profits   of   completed    vo;.  ■, 

which    was  added  £i,^on  brought   in   aiiu  £>>in  h 

making  a   total   income  of  ;^4J,585.      Dirix  t'^rs'   f 

ministration  expenses  took  ^4,094  ol  t' 

priated  for  surveys  and  repairs,    le.i 

/io,ooo  is  put  to  reserve,  and  after  i-.^. .  .,  ....    ,.. 

(lend   the   ordinary  shares  receive   b  per  cent,,  a: 
carried  forward.    This  addition  brings  the  reserve  u;, 
against  steamers  valued  at  /349,ooo  or  just  under  £7  |  ■ 
.Sundry  creditors  come  to  /i  1,739  and  bills  pavabJ<?  to   <• 
but  on  the  other  hand  £fi,i)S(>  is  due  from  su     " 
vestments  are  valued  at  £ii,(x)f),  and  cash  sta 
addition  to  which  the  company  holds  bills  rect. .,.,,„^  .,,.  ^  ,.4^. 
and  has  spent  ;£4,474  on  account  of  incomplete  voyage*. 


NEXT    WEEK'S    MEETINGS. 
Monday,  rRBiiCAKY4. 
firadford  Exchange. — Bradford,  noon. 
Government  Slock  and  Other  Securities  Investment  — Winchestor 

House,  noon, 
flreat   Norihern  and  City   Railway.-   Westminster  Palace  Hotel, 

noon . 
Hayes  Candy.— Winchester  House,  noon. 
Henry  (A.  and  S.)— Manchester,  noon. 
Hart  a'  d  I^vy.  —  Leicester,  3  p  m. 
Harrison  Barber — Cannon  Sireet  Hotel,  noon 
Hvam  Wholesale  Clothing  Co.  — Cannon  Sireet   Motel.  11.30  a.m 
London    Produce   Clearing   House. —  I»ndon   Oimmeccial    Sale 

Rooms,  niion. 
Maypole  l>airy.— 45-53.  Leonard  Street,  noon 
Ocean  Marine  Insurance,  2  and  3,  Old  Broad  Sireet.  nooo. 
Richard  Lunt  and  Co. — Birmingham,  11  am. 
Welford  and  Sons. — Cannon  Sireet   Hotel,  noon. 
Ulster  Marine  Insurance.  — Belfast,  11  a.m. 

Tuesoav,  Febrl'arv  5. 
Bahia  Tramway,  Light  and  Power.— 46,  Thretdneedle  Stroet. 
British  Inve  iment  Trust.  -  E  llnburj<h,  12.30  p  m. 
Crtxrker.  Sons  and  Co. — 54,  F  iday  Street,  noon. 
Dublin  United  Tramways.  —  Dublin.  2  p.m. 
Manch-  ster  Safe  D  posit. — Manche-ler,  2  30  p  m. 
Norm  S  affordshire  Railway —Si  >ke-upon-Trent,  1.45  p.m. 
Western  Wagon  and  Properly. — Bristol,  3  p.m. 

Wedne.'dav,  Febrdarv  6. 

City  of  London  Brewery. — Cannon  Street  Hotel,  i  p.m. 

Ceniral  London  Railway. — Hulborn  Resiaurant.  12.30  p.m. 

Great  Central  Railway. — Mancbe-iler,  noon. 

Imperial  Tramways. —  Brisiol,  i  p.m. 

London,     Brighton,    and    Souih-Coast  Railway.-   L)ndun  Bridge, 

noon. 
North  Metropolitan  Tramways. — Cannon  Street  Hotel,  noon. 

ThDRSDAV,    FEBRtJARV   7. 

British  and  Foreign  Marine  Insurance.-  Liverpool,  11.30a.m. 
Bellas!  and  County  Down  Railway. — Belfast,  ii.joa.m. 
British  Aluminium.  —  Winchesier   House,  12.30  p.m. 
Buliiwayo     and      General     Exploration    --  Winchester     Honse. 

12.30  p.m. 
Copiapo  VJning.^Wincheiler  Hou'^e,  11  am. 
Elay  Brothers. — Cannon  Street   Hotel,  2  p.m. 
London  and  H^neatic  Bank. — 38,  Lombard  Street,  noon 
Lond  >n  and  Coinly  Bink. — Caimon  Sireet  Hotel,  i  p  m 
London  and  .Scmth- Western  K,\  l*ay  — Witerliw  Siation.  noon. 
Midi  in  I  (.Ireat  W  stern  ■  f  Ireland  — Dublin,  i  p.m. 
Public  Benefit  Boot  Comp.iny.— L-eds,  3  pm. 
South  Oxfordshire  Water  and  Gas. — 20,  Bucklersbary,  3  p.m. 

Friuav,  February  8. 

.Mex^ndra  (Newport  and  South  Wales)  Docks  and  Railway  ~ 
14,  St.  Mary  Axe,  2.30  p  m. 

AngL-American  Telegraph  — Winchester  House.  2  p.m. 

Caliiornian  Petroleum  Refineries.-  Winchester  House,  noon. 

Home  and  Colnoial  S  ores. — 4,  Paul  Street,  Finstxary,  nooo. 

Millwall  Dock.     Cannon  Sireti  Hotel,  noon. 

North  Metropolitan  Electric  Power  Supply. —  loi,  Finsbary  Pave- 
ment. 12.30  p  m 

Norih-E.isiern  Railway.— York,  noon, 

Rylaniis  and  .Sons.— Manchester,  11  a.m. 

Rhjmney  Railway.— Caidifl,  neon. 


The  statement  of  crcounts  of  Williams  Deacon's  Bank, 
Limited,  on  January  2bth,  shuns  liabilities  on  current,  depotit, 
and  other  accounts  at  /'■  1,857,504,  and  cash  on  hand  at  tbe 
Dank  of  England,  and  money  at  call  and  notice  J^tt'jHtJito. 
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COMPANY    MEETINGS. 

PEKIN    SYNDICATE. 

An  ordinary  general  meeting  of  the  members  of  the  Pekiii 
Syndicate,  Limited,  was  hela  on  Thursday,  at  the  Cannon 
Street  Hotel,  K.C.,  Mr.  Carl  Meyer  (chairman  of  the  company) 
presiding. 

The  Secretary  (Mr.  Thomas  Gilbert)  having  read  the  notice 
convening  the  meeting  and   the  report  of  the  auditors. 

The    Chairman,    in   moving   the   adoption   of   the   report   and 
accounts,  said  :  Gentlemen, — With  your  permission   1  will  take 
the  report,  which  has  been  in  your  hands  for  about  a  week,  as 
read.     I  told  you  last  year  that  it  was    unfortunately    owing  to 
the   distance   which  separates   us   from   the   field   of   our   opera- 
tions, quite  impossible  to  bring  the  accounts   more   up  to  date 
than  we  did  then,  and  than  we  are  doing  at  the  present  time. 
At  the  same  time  you  will  very  likely  vnsh  to  know  how  great 
the  difference  is  between  the  accounts  as  they  were  made  up  to 
December  31,  1905,  and,  let  us  say,   the  position  as  it  was  a 
month    ago — on    December   31,    1906.     The   position   in   round 
figures — 1  cannot  vouch  for  the  precise  accuracy  of  the  figures 
because  we  have  not  had  our  accounts  from  China,  as  you  can 
understand — but    the    position    in    round    figures    is    this — that 
during  the  year  1906  we  have  spent  on  the  development  of  the 
mines   about   ^70,000   roughly.     We   have   further   sent  various 
remittances   to   China  in   connection   with   acquisitions   of   land 
and  wharves  which  we   shall  require   later   on   for  the  purpose 
of  our  business  ;  and  the  nett  outcome  of  the  position  is  this  : 
that  at  the  present  moment  our  assets  consist   of  as  nearly  as 
possible    ;£'8oo,ooo    nominal    5    per    cent.    Chinese    Government 
gold  railway  bonds,  and  we  have  besides  cash  assets  of   about 
^150,000,    in    addition    to    which    we    have    these    interests    in 
China   which    1    have   just    mentioned,    consisting   of   property, 
and  we  have  also  our  interest  in  the  Chinese  Central  Railways, 
to   which    I    referred   at    last   year's   meeting.     If   I   lump   those 
various    items    together    you    may    take    it    that    our    available 
assets  are  about  one  million  sterling,   and   I   do  not,  therefore, 
think    you    will    consider    that    this    company    is    in    extremis ; 
quite  the  contrarj',  we  con.sider  that  we  are  in  a  very  flourishing 
condition  so  far  as  our  cash  position  and  assets  are  concerned. 
We  do  not  think  that  at  the  present  stage  of  development  of  our 
concessions  it  would  be  wise  to  present  a  profit  and  loss  ac- 
count, although  I  have  again  to  repeat  to  you  what  I  said  last 
year — that  we  have  a  pretty  considerable  amount  at  the  credit 
of   what  we    call   at  present   suspense   account,   but   which   we 
should  be  perfectly  justified  in  calling  profit  and  loss  account, 
and  that  that  considerable  amount  would,  if  we  wanted  it,  be 
available    for  distribution   among    the   shareholders.     By   doing 
that,  however,  I  do  not  think  we  should  be  acting  in  the  best 
interests  of  the  shareholders,  because  we  should  naturally  then 
be   depleting   our  cash   assets,   which    I   think   you   will   agree 
•with  me  we  shall  have  plenty  of  opportunity  to  invest  in  pro- 
fitable business  in  China  later  on.     Now,  having  explained  to 
you  the  position  of  the  balance-sheet,  I  think  you  will  want  me 
to  make  a  few  remarks  on  the  general  position  and  policy  of 
the  syndicate ;  but  I  intend  on  this  occasion  to  be  very  brief — 
much  briefer  than   I  was  last  year.     I  saw  it   stated  the   other 
day  in  a  paper — I  forget  which — that  we  should  have  to  go  to-day 
through  the  dreadful  ordeal  of  having  to  face  the  music,  and 
the  same  paragraph  insinuated  that  we  might   possibly  wish  to 
make   a   scapegoat   of    our  mining  engineer  in   China.      AVell, 
gentlemen,  as  far  as  facing  the  music  is  concerned,  I  am  very 
glad,   and   so  are  my   colleagues,  to  have  this   opportunity   of 
doing  so,  and  I  only  hope  and  trust  that  the  concert  to  which 
you  will  be  treated  will  not  be  disturbed  by  any  discordant  note 
and  that  all  will  sound  harmoniously  at  the  end.     (Hear,  hear.) 
As  far  as  making  a  scapegoat  of  anyone  is  concerned,  I  cannot 
help   smiling   at  the  idea.     You  make   a  scapegoat  of  someone 
■when  you    commit   a   sin.     I   absolutely   decline   to   admit   that 
either!  or  my  colleagues   have  committed  any  sin  whatever, 
either  of  omission  or  commission,   and  there   is,   therefore,    no 
necessity,  even  if  we  wanted  to  be  so  mean,  to  make  a  scape- 
goat of  anyone.     (Hear,  hear.)     At  the  same  time,  gentlemen, 
it    would    be    pure — what    shall    I    say? — it    would  be    hypo- 
crisy     on     my     part     were     I     to     deny     that     we     are     far 
front     satisfied     with     the     result     of     last     year's     operations. 
It     has    been     a    year    full     of     disappointment    to     us,     and, 
therefore,     full     of    disappointment     to     the     shareholders — a 
vear  which  has  given  us  a  great  deal  of  trouble  and  a  great  deal 
of  anxiety,  and  all  I  can  say  is  that  I  hope  sincerely  we  shall 
not   have   to   go  through   many   years   like   the   one  which    has 
just    closed.     At   the   same   time,   if    I   ask   myself :    Could   you 
have    foreseen    all    this    difficulty,    could   you    have    helped    all 
this   mining    trouble   that   has    come   upon   you?     I    am   bound 
to   say  that  we  could  not  have  foreseen  it  or  have  anticipated 
the  difficulty  or  have  helped  it  unless  we  possessed — which  we 
do  not — the  wonderful    gift   of   seeing  into   the   bowels   of   the 
earth  or   been  endowed  with   occult   faculties  and  talents  like 
those  of  Mr.  and  Mrs.  Zancig — (laughter) — and  been  gifted  with 
the  possession  of  clairvoyance  and  second  sight,   which  we  lay 
no   claim  to.     But  the  troubles  we  have  had  to   meet   and  the 
disappointments   we    have   had   to   suffer   are   the   troubles    and 
disappointments  which  are  incident  to  every  mining  enterprise. 
I    sec   among    the   audience   gentlemen   connected   with    a   great 
many  more  mining  enterprises  than  I  am  connected  with,   and 
they  will  bear  me  out  when  I  say  that  it  is   impossible  to  em- 
bark  on    a    mining    enterprise,    whether    in    China    or    Africa, 
•■•ithout  having  to  go  through  this  experience,  and  whoever  em- 


barks in  a  mining  enterprise  and  relies  on  receiving  the  same 
absolute  return  for  his  money  as  he  would  receive  from  Con- 
sols— well,  I  am  sorry  for  him,  for  he  is  sure  to  have  disap- 
pointment sooner  or  later.  The  Chairman  then  dealt  at  con- 
siderable length  with  the  letter  of  Mr.  Luzzatti,  which  had 
been  sent  to  the  Press  ;  likewise  with  the  circulation  of  sixpenny 
pamphlets.  He  declared  that  never  in  the  syndicate's  history 
had  it  published  any  anonymous  pamphlet  :  nor  had  any 
director  indulged  in  share-puffing.  Official  communications 
were  sent  either  by  circular  to  the  shareholders  or  in  official 
notices  to  the  Press.  In  conclusion,  he  expressed  his  convic- 
tion that  the  concessions  are  as  valuable  now  as  when  they 
were  first  obtained  through  Mr.  Luzzatti's  instrumentality. 

Mr.  George  Jamieson,  C.M.G.,  seconded  the  resolution  for 
the  adoption  of  the  report  and  accounts,  and  described  the 
syndicate's  concessions  at  considerable  length. 

Signer  Luzzatti  followed,  and  spoke  upon  the  lines  of  his 
circular  to  the  shareholders. 

A  long  discussion  ensued,  in  the  course,  of  which  a  share- 
holder asked  if  the  only  income  the  syndicate  could  expect  to 
get  until  it  produced  coal  was  from  the  interest  on  inve.stments? 

The  Chairman :  Yes. 

The  resolution  was  then  put  to  the  meeting  and  carried  unani- 
mously. 


"LLOYD"     COPPER     COMPANY. 

The  eighth  ordinary  general  meeting  of  the  "Lloyd"  Copper 
Company,  Limited,  was  held  on  Tuesday  at  Winchester  House, 
Old  Broad  Street,   K.C.,  Mr.   C.  J.   McMahon  presiding. 

The  Chairman  commenced  by  expressing  regret  that  their 
chairman  (Mr.  A.  C.  Arthur)  was  suffering  from  an  afiection  of 
the  throat,  and,  therefore,  he  had  been  requested  to  take  the 
chair. 

The  Secretary  (Mr.  H.  A.  McMahon)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  This  meeting,  to  submit  the  accounts  for 
the  financial  year  which  ended  June  30,  1906,  has  been  .somewhat 
delayed,  as  it  was  considered  advisable  to  postpone  calling  you 
together  until  the  shares  authorised  to  be  created  by  the  extra- 
ordinary general  meeting  of  shareholders  held  on  November  13 
had  been  allotted  and  paid  for.     This  has  now  been  done,  and 
a  Stock    Exchange   settlement  in  these  30,000   shares  has  been 
obtained.      The   accounts,    I    think,    require   little    explanation. 
On    the    debtor     side    of    the    balance-sheet    the    bank    over- 
draft   of    ^28,233    8s.    gd.    appears    a    large    amount,    but    this 
was  covered  by  copper  afloat  and  copper  matte  on  hand.     The 
item   of  /.i5,i49    7s.    lod.    on   the   credit   side  for  the    purchase 
of  property  includes  the  ;,f  15,000  paid  for  the  adjoining  block  of 
80  acres,  known  as  Hockeys  ground,  together  with  ;f  149  7^.  lod.. 
legal  expenses,   stamp  duty,  iV-c,  in  connection  therewith.     A? 
many  of  you  are  aware,  we  have  been  negotiatirfg  for  the  pur- 
chase of  this  property  for  several  years,  and  we  may  congratulate 
ourselves  that  we  succeeded  in  acquiring  it  when  we  did — that 
is,  prior  to  the  rise  in  the  price  of  copper — and  also  that  it  ha- 
proved  to  be  a  very  good  bargain,   as  the  purchase  price  ha- 
already  been  considerably  more  than  covered  by  the  profit  on 
the  ore  taken  out  up  to  the  present  time,  apart  from  other  im- 
portant advantages  derived  from  its  acquisition.     The  building-, 
machinery    and    plant    are    valued    at    the    substantial    sum    1  ■ 
;^55,7io,    after  writing  off  each  year  a  large  amount  for  depre 
ciation,  and  not  adding  cost  of  repairs,   so  that  all  the  planf  v 
practically  as  good  as  new  and  in  perfect   working  order.     Th- 
profit  for  the  year  under  review  is  ;^4,i26  6s.  id.,  after  allowin. 
for  depreciation   and  interest  on  debentures,  which,  considerin, 
the  low  value  of  the  ore  treated,  is  satisfactory.     You  were  in- 
formed at  the  special  meeting  called  to  authorise  the  increase  of 
capital  that  notice  would  be  given  to  the  debenture  holders  ths' 
we  intended    repaying  the  balance  of  the  debentures — namel> . 
;<r40,ooo.       This   notice  has  been   given,   and   this  encumbranc- 
will,  therefore,  cease  to  exist  as  from  June  30  next.     The  unani- 
mous action  of  the  shareholders  at  the  extraordinary  meeting,  in 
voting  the  additional  share  capital  necessary  to  ensure  the  repa\  - 
ment  of   the   debentures,  was,  undoubtedly,  a  wise  one,  as  t!  ■ 
profits  earned  will  therefore  be  available  for  distribution.     Tli 
manager   has  requested,   and  we  have  given  him   authority,   1 
instal  an  additional  compressor  plant  and  drills  with  a  view  t 
the  more  speedy  opening  up  of  the  mine,  especially  on  the  nev 
ground  and  the  ore  bodies  beyond  the  fault  in  our  own.       Th 
Chairman  then  dealt  in  some  detail  with  the  present  position  an 
prospects  of  the  mine,  and  expressed  his  opinion  that  he  saw  i 
reason   why  the  price  of  copper  should  not  maintain   somethin 
like  its  present  high  figure.     There  has  been  large  local  inquii 
for  the  shares,  resulting  in  some  60,000  being  purchased  by  re"^' 
dents   of  the   Commonwealth.     The  financial  position,  he  wei 
on  to  say,  was  a  very  sound  one,  and  the  directors  had  that  d:' 
declared  an  interim  dividend  of  is.  per  share.     In  conclusion  l^ 
formally  moved  the  adoption  of  the  report  and  accounts. 

Mr.   A.    C.   Arthur   seconded    the   motion,    which  was  carrievj 
unanimously  after  a  little  discussion. 

On   the  rnotion  of  the  Chairman,   Mr.   A.   C.   Arthur  was 
elected  a  director  of  the  company. 

Mr.   Crocker   then   moved    that  a  cordial  vote    of    thanks 
accorded  to  Mr.  Corbould  for  the  valuable  services  he  had  re 
dered  to  the  company. 

This  was  seconded  by  Mr.  Le  Meyer,  and  was  unanimou^ 
agreed  to. 

Messrs.  Ford,  Rhodes  and  Ford  were  reappointed  audita 
and  a  vote  of  thanks  to  the  Chairman  and  directors  conclud 
the  proceedings. 


RUAKY  2,    1907.  J 


XTbe  Jnvestors'  IReview. 


«55 


JVIURCHISON  ASSOCIATED   GOLD    MINES. 

ordinary   general  meeting  of  the  Murchison  Associated 
_ld    Mines,    Limited,    was    held    on    Wednesday    at    Cannon 
keet  Hotel,  K.C.,  Mr.  B.  Wentworth  Vernon  (chairman  of  the 
many)   presiding. 

he  secretary  (Mr.  VV.  1-entoii  Pugh,   f.C.I.S.),  having  read 

notice  convening  the  meeting  and  the  auditors'  report, 

.he  Chairman   said:   When  we  met  here  at  about  this  time 

It  year  I  thought  we  were  fully  justified  in  looking  forward 

the  future  with  the  liveliest  expectations   and    with   feelings 

ged  by  the  rosiest  hopes.     Out    expectations   and  pros)»ects 

re  so  good  that  I  am  afraid  we  took  it  too  much  for  granted 

,t  they  would  be  realised.     We  were  a  little  premature  per- 

s,  and  possibly  we  were  a  little  too  confident,  and  we  made 

mistake    of   not    discounting   our    exi>ectations    and    taking 

;g  consideration  the  disappointments  and  delays    which  are 

leparable     from     all     mining      operations.       Do      not      now 

us  be  so  foolish,  or  so  weak,  as  to  go  to  the  other  extreme 

1   to  think   that   because   our    expectations   were   not   imme- 

tely  fulfilled  we  have,   therefore,  no  good  and  solid  reasons 

:  for  still  feeling  as  confident  as  before.     Let  me  remind  you 

,t  the  delays  and  disappointments  that  we  have  met  with  up 

the  present  are  only  such  as  are  common  and  usual  to  all 

, ning  operations,   and  that  there  is  not  one  mining  enterprise 

at  this  moment  in  existence  which   has  not  had  to  go  through 
same  experience  as  ourselves.     I  am  sure   a  great  many  of 
have  had  to  encounter  difficulties  far  more  serious  than 
we  have  met  with  yet.     I  am,  therefore,  very  glad,  indeed, 
have  this  opportunity  given  me  to-day  by  our  meeting  here 
assure  you  that  so  far  from  feeling  discouraged  your  direc- 
s  are  as  full  of  hope  now  as  they  were  a  year  ago,  and  are 
1  absolutely  confident   of  our  ultimate    success.     I   am   well 
»re  that  in  the  face  of  the  delays   which  have  taken  place 
ih   a   staternent    on   my   part   may   seem   to   you,    to   put    it 
^Jdly,    a   little   exaggerated,   and    I   shall,   therefore,    be   very 
Sd  indeed    to  explain  to  you  why  we  are  still  so  hopeful,  and 
on  what  grounds   our  confidence  repo.ses.     The  Chairman   then 
dealt  at  some  length  with  the  history  of  the  mine  developments, 
and   explained   the    grounds   upon   which   the    directors   based 
their  confidence  and   hopes.     One  was  the  very  large  extent  f.f 
area  of  the  mine  compared  with  the  small  amount  of  develop- 
ment done  ;  the  second  was  the  absolute  fact  that  the  mine  was 
ated  on  the  Great  Fingall  Reef,  and  only  separated  by  t'>? 
at    Fingall    Mine    by    half-a-mile ;    and    the    third    wis    the 
merous  points  of  resemblance  and  similarity  existing  to  those 
of  the  Creat  Fingall.     The  company  had  ample  funds  to   ctjn- 
,ue  the  work  of  development  for  at  least  five  or  six  mont'r-. 
conclusion,   the   Chairman   felt  sure  they   would  bring   the 
:erprise  to  a  very   successful  and  brilliant  termination,  and 
formally  moved  the   adoption  of  the  report  and   accounts. 
r.ieutenant-Colonel   M.    F.   Thrupp  .seconded   the  motion. 
Mr.  Lewis  said  he  did  not  know  whether  it  would  be  possible 
this  particular  mine  to  use  a  bore  for  the  purpose  of  testing 
t       He   asked   if   any   later   news  had   been   received   than    that 
already  communicated  to  the  shareholders. 

The  Chairman  :  We  are  very  much  obliged  to  you  for  your 
excellent  suggestion,  and  you  will  be  gratified  to  hear  that  quite 
recently  we  have  sent  instructions  to  Mr.  Thomas  to  apply  to 
C.overnment  for  the  loan  of  one  of  these  bores  which  you 
intion.  We  have  every  reason  to  believe  we  shall  get  it,  and, 
_  e  do  not,  I  think  we  may  be  able  to  acquire  one.  With  re- 
gard to  the  latest  news  from  the  mine,  I  may  say  that  we 
received  a  cablegram  from  Mr.  Thomas,  dated  January  24,  to 
this  effect:  "800  ft.  level — No.  i  lode  north  is  in  4^0  ft."  He 
goes  on  to  say  :  "  Face  shows  improvement  and  encouragement, 
■trrying  mineral  vein  8  ins.  :  last  assays,  6  dwts.  per  ton." 
lu-it  is  to  say,  .since  the  last  report  the  mineral  vein  has  in- 
ased  from  2  ins.  to  8  ins.  I  am  sure  you  will  all  agree  that 
,t  is  extremely  promising. 
'he  motion  was  carried  unanimously. 


_r  .men 
of  ( 

II 


DIVIDENDS    ANNOUNCED. 


RAIT.WAV.S. 

Saltimore   and   Ohio   Railroad. — For    the   six   months   ended 
ecember  31  of  2  per  cent,  on  the  preferred  stock.     The  board 

■o  declared  from  the  surplus  earnings  of  the  company  a  divi- 
uiid  of  3  per  cent,  on  the  common  stock. 
'^ork   and  Macroom   Direct. — 5   per  cent,   per  annum  on  the 

lerence  shares  and  4  per  cent,   per  annum  on  the  ordinary 

J>tk,  Bandon  and  South  Coasi. — 3'.<  per  cent,  per  annum  on 
ordinary  stock,  carrying  forward  ^f 2,943. 
furness. — At  the  rate  of  ^i^  per  cent,  per  annum  for  half-year 
IfiJed  Dec.  31,  carrying  forward  /f4,7i5. 
>     National   of  Mexico. — Hall-yearly  of  i  per  cent,  on  the  pre- 
ferred capital  stock,  payable  Feb.  11. 

North-F.astern. — Half-year  ended  Dec.  31  on  North- Eastern 
Consols  at  the  rate  of  7  per  cent,  per  annum,  carrying  forward 
/82,8oo. 

Taff  Vale. — At  the  rate  of  4  per  cent,  ph:  annum,  placing 
;f;,ooo  to  reserve,  and  carrying  _if  17,210  forward. 


Carrington's  Lion  1',  C. — 5  p«T  cent.,  payable  Feb.  7,  carry- 
ing £i,7oo  forward. 

Waihi  Gold  Mining. — loterim  dividend  of  31.  per  thait,  pay- 
able .March  1 . 

MLSCELLAXEOrS 

Boston  (Li.,  .....i.itt)  Waterworki. — 9  pei  .c>a.  iwi  j.a-,  vc«.-, 
placing  ;f  500  to  reserve. 

British  l^and.— 5  per  cent,  and  a  bonut  of  i«.  per  »bare  for 
year  ended  Dec.  31. 

City  Offices. — 4s.  per  share  on  the  ordinary  share*  ior  halt- 
year  ended  Dec.  31,  making  7s.  per  share  for  the  year. 

City  of  Buenos  Ayres  Tramwayi  (1904). — 1«.  }d.  per  share  bif 
year  ended  Dec.  31,  placing  ;i3,soo  to  general  amortization 
fund  and  carrying  ;^i.34  forward. 

"  Financial  Times." — On  the  ordinary  shares  ior  half-year 
ended  Dec.  31  at  the  rate  of  15  per  cent,  per  annam,  makiug 
i2j4  per  cent,  for  the  year. 

Jones'  .Sewing  Machine. — Interim  for  paM  half-year  at  the 
rate  of  6  per  cent,  per  annum  on  the  ordinary  shares. 

London  Electric  .Supply. — Reserve  account  ;^5,ooo ;  4  per 
cent,  on  the  ordinary  shares  for  the  year,  carrying  forward 
/4.>70- 

Milwaukee  and  Chicago  Breweries. — Final  at  ihe  rate  '  : 
per  cent,  per  annum,  for  six  months  (making  6  per  cent 
the  year),  payable  Feb.  28. 

National   Telephone. — For   half-year  ended    Dec.    31    at   the 
rate  of  6  per  cent,   per  annum  on  the  preferred  stock  ar^     • 
the  rate   of   5;^    per  cent,    per  annum   on   the   deferred     ■ 
carrying  ;{,"i3S,ooo    to    reserve    and  ;^io,ooo    forward,   pa; lii. 
Feb.   21. 

New  .Sharlston  Collieries. — 158.  per  share,  making  5  per  cent. 
for  the  year. 

Normanby  Iron  Works. — One  year's  dividend  on  the  6  per 
cent,  cumulative  preference  shares  on  account  of  arrear*. 

Provincial  Fire  Insurance. — 2  per  cent.,  carrying  ^10,194  for- 
ward. 

.St.  James'  and  Pall  Mall  Electric  Light.— For  half-year  • 
Dec.  31  of  5s.  on  the  ordinary  shares,  making  10  per  cent 
the  year. 

Spratt's  Patent  (America). — Interim  for  six  months  to  Nov.  30 
at  the  rate  of  5  per  cent,  per  annum. 

Staveley  Coal  and  Iron. — Interim  of  £$  per  share  on  the  A 
and  C  shares,  ^60  paid,  and  i6s.  8d.  per  share  on  the  B  and  D 
shares,  ^10  paid,  being  at  the  rate  of  163^  per  cent,  per  annum 
for  half-year  ended  Dec.  31. 

Westminster  Electric  -Supply. — At  the  rate  of  13  per  cent,  pet 
annum  for  half-year  ended  Dec.  31,  making  13  per  cent,  for  the 
year. 


MINING     RETURNS. 


MTNF.c. 


Briseis  Tin.  — Further  inlr 


^l  of  gd.  per  share. 


Brilliant  Block — Crushed  321  tons,  m  ozs. ;  residues  (tailings 
and  concentrates),  value  ^1,150. 

Hrieseis  Tin — Shipped  20  tons,  including  4  tons  for  New 
Brothers  Home  No.  i. 

British  Broken  Hill  Proprietary. — 2,504  tons  crude  ore  produced 
339  tons   concentrates,  containing   210  ions  lead  and  9.153  ozs 
silver;  285  tons  carbonate  ore  also  obtained;  total  output   2,7S<j 
tons. 

Broken  Hill  Junction  North  Silver.— Treated  73S  tons  crude  ore. 
producing  102  tons  concentrates,  containing  63  tons  lead  and  3,202 
ozs.  silver.  , 

Broken  Hill  Proprietary.  Block  10. — Treated  11,062  tons  crude 
ore,  producing  1,702  tons  concentrates,  containing  1.054}  iota  lead 
and  54.432  ozs   silver. 

Broken  Hill  I'roprielarv.  Block  14. — Treated  5,298  tons  crude 
ore,  producing  734  tons  concentrates,  containing  453  tons  lead  and 
22,680  oz".  silver. 

Broken  Hill  South  Silver. — 14,994  tons  crude  ore  produced  2.38^ 
tons  concentrates,  containing  i ,620  tons  lead  and  45. 277  ozs  silver 

Carrington's  Lion  P.C. — Crushed  281  Ions,  /550  ;  concentrates, 
/900. 

Cerro  Mnriano. — Sold  207  tons  18  cwts.  of  copper  ore,  realised 

;f3.626. 

Chinese  Engineering.— Output  of  coal  and  sales  :  Output,  23.500 
tons  ;  sales,  20.000  tons;  consumption,  3.100  tons. 

Day  Dawn  Block  and  Wyndham — Treated  1,033  tons  quartz, 
value  ^'2,100;  shipped  bullion  value  jf6,350. 

Dufi  Development.— -Recovered  120  ozs. 

Espcranza.  — Crushed  37.998  tons  dry  ore;  shipped  to  smelter. 
15,612  tons  drv  ore;  value  bullion  produced.  t42i,36i  ;  conceo- 
trales,  $201,898  ;  ore  shipped  to  smelter,  ti. 230  935. 

Mills'  Day  Dawn  United. — Crushed  1,891  tons  quartz,  value. 
including  residues,  £y,ion. 

New  Queen. — Cru-hed  246  tons,  it50zs. ;  /310  from  712  loos  by 
cyanide;  concentra'es, /130. 

New  Ravenswood  — Cru-bed  397  tons  ore,  \-alue  jf  1.068 :  113 
tons  concentrates,  value  /570 ;  tailings  treatment  plant  49  tOB» 
concentrates,  (y<)7. 

North    Broken   Hill —Treated    1,810  tons  crude  ore.  : 
300  tons  concentrate',  containing  209  tons  scwi.  lead 
OZ5.  silver. 

I'eiser  Diamond.  3.010  carats,  from  22,987  loads  washed.  eqt>»l 
O  1 300 carats  per  100  loids. 

Regina  Diamond  Syndicate— Wa.shed  345  lo»d<  of  l6cu.  ft  e»ch 
for  19  carats  from  2  carat- downwards  ;  found  on<  17  cirats  Baa-t 

Tasmanian  Copper.— Shipments  ol  ore  1.003  tons 


XTbc  3nve8tor8*  TRevfew. 


( February,  2,  1907. 


The  following  notice  of  the  Prospectus  reterre-J  to  below  is  isHuecl  by  way  of  intovmntion  only  anJ  not  for  the  purpose  of  inviting  suhscriptionB,  and  no 
applications  will  be  entertained  unless  the  same  are  made  on  the  footing  of,  and  with  reference  to,  such  Prospectus,  copies  of  which  can  be  obtained  from  the 
Solicitors  and  B.uikers  and  at  the  Offices  of  the  Company. 

The  SUBSCRIPTION  LIST  will  OPEN  on  the  5th  day  of  FEBRUARY,  1907,  and  CLOSE  on  or  before  the  8th  day  of  FEBRUARY,  1907. 


The  Prosiieutus  is  dated  Jaimary  31, 1907,  and  has  been  duly  filed  with  the  Registrar  ot  Joint  Stock  Companies. 


GENERAL  INVESTORS  &  TRUSTEES, 

{Incorporated  under  the  Compcmics  Acts,  1862-1900.) 

Share  Capital        -  -      £1,000,000, 

DIVIDED    INTO 

100,000  Cumulative  4^   ,,  Preference  Shares  of  £5  each   -                -        £500,000 
100,000  Ordinary  Shares  of  £5  each £500,000 


£1,000,000 


FXXEST<    issue:    of 
60,p00  Preference  Shares 
60,000  Ordinary  Shares    - 


£300,000 
£300,000 

£600,000 


The  Preference  Shares  carry  n  fixed  cumulative  preferential  dividend  at 
the  rate  of  45  per  cent,  per  annum  on  the  amount  for  the  time  heing  paid 
up  thereon,  and  rank  both  as  regards  dividend  and  capital  in  priority  to 
tiie  Ordinary  Shares. 

Of  the  above  issue,  20,000  Ordinary  Shares  (being  tlie  maximum  allowed 
[jy  the  Rules  of  the'Stock  Kxchange)  and  10,000  Preference  Shares  are  to  be 
issued  and  Credited  as  paid  up  in  satisfaction  of  the  purchase  price  of  tlie 
securities  acquired   as  a  first  operation   by   the  Company. 

SUBSCRIPTIONS  ARK  INVITKD  by  the  Prospectus  for  the   remaining 
-50,000    CUMPLATIVK    4i    per    cent.    PRKFERI-:nCK    SHARKS    of    ^..s 
each,;   4o.ootj  ORDINARY  SHARKS  of  £s  each;    Payable  as  follows;— 

PREFERENCE  SHARES— 5s.  on  Application;  309.  on  Allotment;  2.5s.  on 
15th  March,    igoy ;   25s.   on   15th  May,    1907;    25s.   <^n    15th  July,    1907. 

ORDINARY  SHARKS— 5s.  on  Application:  20s.  on  Allotment;  255.  on 
15th  March,  1907;  and  the  balance  as  and  when  called  up  in  accordance 
with   the   Company's  Articles  of  .Association. 

The  Preference  Shares  may  be  paid  up  in  full  on  Allotment,  under  dis- 
count  at  the    rate  of  4  per  cent,    per  annum. 

Dividends  will  be  payable  half-yearly  on  the  Preference  Shares,  the  first 
<lividend,  calculated  on  the  several  instalments  from  the  due  dates  thereof, 
being  payable  on  the   ist  July,    1007. 

The  subscription  at  par  of  the  entire  amount  of  Preference  and  Ordinary 
.Shares  offered  by  the  Prospectus  has  been  guaranteed  without  commission, 
in  consideration  of  the  light  conferred  on  the  guarantors  to  a  preferential 
allotment  at  par  of  one-tliird  of  the  unissued  Ordinary  Shares  (forming  part 
of  the  origina!  Capital),  in  the  event  of  such  Shares  being  offered  for  suh- 
scriptipn  »ri,thjn  a  period  of  five  years  from  the  formation   of   the  Company. 

The  Directors  and  their  friends  have  applied  for  Shares  amounting  in  all 
iwith  the  Shares  for  which  they  have  signed  the  Slemorandum  of  Associa- 
tion)' to  4,000  Preference  and  it, 000  Ordinary  Shares  on  the  terms  of  the 
Prospectus. 

DIRECTORS. 
JOHN   SMITH,  C.B.   (late  Inspector-General   in   Bankruptcy),   "  Duncdin." 

Chiclicster  Road,   Croydon,   Chairman 
B.  NEWGASS  (Merchant).  7S-7f',  Lombard  Street.  E.C.,  Managing  Director. 
J.  S.'  HARMOOD  BANNER,  M.P.   (Chairman.    Pearson  and  Knowles  Coal 

and   Iron  Company.   Limited),   24,    North    John   Street.    Liverpool. 
Hon  Sir  JOHN  A.  COCKBVRN,   K.C.M.G. '(formerly   Premier  and  Agent- 
General  forSouth  Australia),  m,  Oatestone  Road,  Upper  Norwood,  S.K. 
H.   I.  FKLTON  (TrT'stee,  Citv  Parochial  Charities),  3,  Temple  Gardens,  E.C. 
HARRY   KAHN  (Merchant)',    75-?'^    Lombard   Street.    K.*^. 

BANKERS. 
Llnyds   Bank,   Limited,   72,   Lombard   Street,   Ltiiidon,   K.C..    and    Liverpool. 

SOLICITORS. 

Tamplin,  Taylor,  and  Joseph,  16,^,   Fenchurch   Street,   l-.C. 

AUDITORS. 

C.    F.    Kemp,    Sons,   and   Co.,    -^6,    Walbrook,    London.    K.C. 

•  SECRETARY  AND  OFFICES. 

Jam^s   Davenport,    75-76,    Lombard    Street,    London.    K.C. 

The  Company  has  been  formed  to  coniluct  the  business  of  a  Trust  and 
Investment  Company,  as  defined  In  its  memorandum  of  Association.  The 
Directors  believe  that  the  present  is  a  favourable  time  for  engaging  in 
such  an  ent^-rprise,  securities  being  generally  free  from  inflation,  and  the 
conditions  of  irade  throughout  the  world  beincr  of  a  satisfactory  character. 

It  has 'beeh  &hjOwn.  by  experience  that  a  well-mnnaged  investment  com- 
pany enjiiys  many  adviantages  which  are  not  usually  within  the  reach  of  a 
private  individual,  who  cannot,  generally,  exercise  that  vigilance  essential 
to  successful;  results.  The  former  is  in  a  position  while,  as  a  rule,  a  private 
investor  is  not.  tn'make  the  investigations  necessary  to  ascerta-n  the  real 
position  and  intrinsic  value  and  prospects  of  the  undertakings  n  which  it 
contemplates  investing  its  capital. 

The  Securities  and  Investments  so  agreed  to  be  acquired  by  the  Com- 
pany consist  of  property  ncquir<^'d  by  Messrs,  li.  Newgass  and .  Co.,  of 
7';-76,  Lom1j»T<l  Sttf-et.  London.  l-^.C.  (the  Vendors)  diiringrecent  yerfrs  in 
the  course  of  th^ir  business,  and  represent:  — 

'  ^\29,\6s6   Debentures   and   Mortgage    Bonds; 
^^9s48o   Preference   Shares  ; 
,.^26,895    Ordinary   Shares; 
yielding,  as  appears  below,  an  income  at  the  rate  of  i^^r.-'i  /»■  per  annum. 

The  Directors  hav'^  gone  carefully  into  the  merits  of  these  securities. 
are  satisfied  that  they  are  suitable  investinents.  -In  ad4itiotiJ 'tlmy 'Jiave 
■obtained  from  Messrs.  C.  F.  Kemp,  Sons,  and  Co.,  the  well-known.  Gharteted 


Accountants  (the  Auditors  of  the  Company),  a  report  on  the  value  and  vi<  1 
which  is  as  follows:  — 

To  the  Directors  of  GENERAL  INVESTORS  AND  TRUSTEES,  LTD. 
Gentlemen,— In  accordance  with  your  instructions,  we  have  considered 
the  Stocks.  Shares,  and  Securities  set  forth  in  the  Schedule  of  the  Con- 
tract of  Sale  dated  the  .^ist  day  of  Januar\-,  1907,  made  betwiVn  Ben- 
jamin Newgass  and  Harry  Kahn  (trading  as  B.  Newgass  and  Co.)  of 
the  one  part,  and  your  Company  of  the  other  part,  and  assessing  their 
value  on  the  basis  of  the  Stock  Exchange  Official  List.  Brokers'  Quota- 
tions, and,  in  some  cases,  on  the  Audited  Accounts  and  Reports,  we  are 
of  opinion  that  the  price  of  ^150,000  at  which  vour  Company  has  agreed 
to  acquire  the  same  fairly  represents  their  value  as  on  the  isth  day  of 
January,  1907. 

We  further  certify  that  the  said  Stocks,  Shares,  and  Securities  during 
1906  yielded  an  income  of  £^,07,2  2s.,  of  which  ;t;5.7'^4  represented  Interest 
on  Debentures  and  Mortgage  Bonds,  £833  dividend  on  Preference 
Shares,  and  i,"i,495  ^^-  divided  on  Ordinar>-  Shares.  These  figures  in- 
clude ^150,  being  the  income  actually  received  on  Mortgage  Bonds 
and  Shares  recently  issued,  which  will  in  future  rank  for  a  full  vear's 
dividend  and  be  entitled  to  a  further  ^^697  5s.  per  annum. 
We  are.  Gentlemen, 

Yours  faithfully. 

C.    F.   KEMP,   SONS,   AND  C(X 
36,  Walbrook,  E.C, 

31st  January,   kx);. 

The  capital  offered  by  the  Prospectus  for  subscription  will  be  utilised  for 
the  purposes  of  the  business  of  the  Company  as  above  outlined,  subject  to 
the  limitation  provided  for  in  the  Articles  of  Association  that  no  investment 
shall  be  made  whereby  more  than  5  per  cent,  of  the  issued  capital  at  the 
date  of  such  investment  shall  become  invested  in  any  one  undertaking, 
other  than  stocks,  funds,  and  securities  authorised  by  law  as  Trustees' 
Investments.  It  is  the  intention  of  the  Directors  to  secure  as  wide  a 
distribution  as  possible,  l)oih  in  regard  to  the  nature  of  the*  undertakings 
in  which  they  are  interested  and  the  countries  in  which  they  are  carried  on. 
The  Company  will  have  the  benefit  of  the  valuable  experience  of  Mr.  B. 
Newgass,  who  has  agreed  to  act  as  Managing  Director  for  a  term  of  three 
years  from  the  315!  January,  1907,  without  further  remuneration  than  the 
;i.  200  per  annum  payable  to  him  as  a  director  under  Article  06  of  the  i\ 
Articles  of  Association,  plus  such  share  of  the  15  per  cent,  hereinafter  men- 
tioned, as  may  be  agreed  between  himself  and  the  Directors  of  the  Com- 
pany. Messrs.  B.  Newgass  and  Co.  have  also  agreed  to  supply  the  Staff  ^ 
and  (Offices  at  75-76  Lombard  Street.  ¥..C.,  for  a  terra  of  three  years  at  an' 
inclusive  sum  of  ;C'.75o  per  annum. 

lilVISION    OF    PROFITS.— After   carrying  over  to   the   next   accoun.  inj 

each  year  such  sum  not  exceeding  ,1^5,000  as  the  directors  may  determine  to'J 

carry  over,   and  after  payment  of  the  Cumulative   Preference  dividend,    and! 

of  a  dividend  at  the  rate  of  5  per  cent,  per  annum  on  the  amount  paid  up  onj 

the   Ordinary   Shares,   the   balance   remaining  available  for  division   will    bej 

disposed  of  as  follows:--  ■ 

85  per  cent,   to    be  applied  at  the  discretion  of  the  Board  to  one  or   bothi 

of  the  following  purposes,  viz.  :-  .   .  I 

The  bui'ding  up  of  a  reserve  fund,  and  the  payment  of  a  further  dividend] 

to  the  Ordinary  Shareholders.  I 

The    remaining   15   per  cent,   to  the  Directors   and   Managing  Director  of* 

the    Company    (in    addition    to    the     Directors'    "fi.xcd     remuneration     under 

Article  96). 

It  is  the  intention  of  the  Board  to  create  out  of  the  profits  a  substantial 
Reserve  Fund,  which  they  consider  should  ultimately  be  not  less  than  30 
per  cent    of  the  issued  Caoital. 

The  minimum  subscription  on  which  the  Directors  may  proceed  to  allot- 
ment is  fixed  by  the  Articles  of  Association  at  50  per  cent,  of  the  Capital. 
offered,  but  the  Directors- will  not.  in  fact,  oroceed  to  allntm'*nt  unless  thel 
fnlire  amount  of  Preference  and,  (Ordinary  shares  offered  bv  the  ProspectusJ 
(including  those  for  which  the  Memorandum  of  Association  has  been  signed)'! 
is  applied  for.  \ 

An    official    settlement    and    ciuotation     on     the    Stock     Exchange    will    hej 
n])plied  for. 

The   Prospectus   contajps   particulars  of   Contracts   and   other  information^ 
required    to    be    furnished    by    the    Companies    Act.    tqoo.        Copies    of    th^ 
Memorandum    and    Articles'   of    Association    and    of    the    Contrarts   can    ~ 
seen   at    the   Offices   o^  the  Snlicifors   of   the   Company   at   any  time  durinft 
business  hours  .     The  Prospectus  ^nd  forms  of  Application  can  be  obtaineq 
from  the  Solitritors  and*  Bankers,  and  at  the  Offices  of  the  Company-. 

■  .     APPLICATION  FOR  PROSPECTUS. 
r-i  the  Secretary—  ■      ■    '■ 

GENERAL- INVESTORS  AND  TRUSTEES.   LIMITED, 
'■         :i.:   ■■  ■■ ;  ■  :•'-:     ■■  75.  and  76,   Lombard  Street,  Londoil.  E.C' 
Decir'^ir,— Piease'"fDn^af,d'Co-py  of  Pi-ospectus.  &c.,  herein. 

Name  --^ ■■■' ■ 


Aadrc.v;'.^ 


i 
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Replies  io  Jnquiries  about 
Stocks  and  Scares 

These  are  given'  each  week  in  the  Investors'  Review  on  the 
-ollowing  terms : — 

One  Hepiy  to  One  Question  —  One  Shilling.  Aay 
number  of  (|uestions  may  be  put  and  will  be  answered  at  the  rate 
of  One  ShIHing  each.  The  questions  should  be  numiiered 
and  a  copy  kept,  as  secarities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledeted  in  the  "  Answers "  column.  Notice  of 
•  exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  1  n  vestors'  Review  first ;  its  reply  will  probably 
nave  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Haif-a- 
"iCrovtfn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
fi4o  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

PUBLISHER'S  NOTICES. 

CI)C  iMWCSlOrS*  Review  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

■  Qnt  Year  •  £1  Is.        Six  Months  -  lis.        Three  Months  -  5s.  9d. 
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Central    London    Railway. 

Wo  have  delayod  somewhat  the  examination  of  the 
aooounts  of  thi.s  railway,  known  to  the  public  as  the 
"Twopenny  Tube,"  becau.sc  they  merit  rather  more 
attention  than  u.sual,  and  the  pressure  on  space  last 
week  was  severe.  It  is  {jenerally  admitted  that  the 
company  possesses  the  choicest  route  that  any  railway 
could  wish  for,  and  its  achievements  therefore  pro%'ide 
a  useful  guide  to  the  financial  prospects  of  "tube" 
enterpri.scs  generally.  Up  to  a  certain  point  it  must 
l>c  conceded  that  the  line  hiLs  justified  its  ctKistructirwv, 
a-s  a  dividend  of  4  per  cent,  has  l)een  regularly  paid 
for  each  complete  haJf-year  since  the  opening.  It  has, 
however,  proved  to  be  a  twute  not  only  incapable  of 
development  and  expansion,  but  exceedingly  vulner- 
able when  other  form.s  of  speedy  l<K-.f)tTKjtion  were 
brought  against  it.  Right  from  the  very  bq^nning 
the  line  was  patronised  almost  to  its  utmost  capacity 
and  half-year  by  half-y«tr  since  has  shown  little  real 
change  in  position.  The  first  six  months  was  that 
ending  on  June  30,  1901,  when  20,385,739  passengers 
were  carried.  There  was  an  increase  during  the 
second  half  of  the  same  year  of  something  like  400,000 
passengers,  making  .-i  total  for  the  year  of  41,188,389. 
The  following  year,  1902,  this  total  was  exceeded  by 
over  4,000,000  passengers,  the  figure  being  45,305,1 10, 
but  by  that  time  the  limi  had  alrestdy  rc;tched  tlv; 
7/enith  of  its  popularity.  Kach  year  since  there  luis 
becni  a  steady  if  not  alarming  drop  in  the  number  of 
travellers  attracted  to  the  tube,  and  by  1905  the  total 
of  passengers  carried  was  44,731,501,  a  drop  compared 
with  the  best  of  much  more  than  half  a  million.  That 
was  a  rather  disheartening  state  of  affairs,  especially 
to  those  having  other  tube  lines  building  or  projected, 
but  a  much  more  serious  decline  had  to  be  faced  in  th** 
p>ast  twelve  months,  and  especially  in  the  second  half 
of  it. 

During  the  first  part  of  1906  the  number  of  pas- 
sengers fell  off  by  round  alxnit  700,000,  but  during  the 
six  months  just  closed  the  decline  was  only  30,000 
short  of  a  million.  This  is  the  more  surprising, 
because  from  March  last  the  line  has  had  the  ber*efit 
of  interchange  traffic  with  the  Baker  Street  and 
Waterloo  Railway  at  tlv;  Oxford  Circus  Station,  and 
there  is  no  doubt  at  all  that  the  new  motor  omnibus 
.servicesr  which  compett^  over  the  entire  length  of  the 
Central  London  route  have  hit  it  hard.  It  cannot  be 
denied  that  in  the  future  still  keener  competition  must 
be  looked  for  from  the  same  source,  and  before  \'ery 
long  there  will  be  additional  rivalry  from  motor  cabs, 
some  hundreds  if  not  thousands  of  which  will  soon  be 
plying  for  hire  along  the  line.  Some  benefit  may  oome 
from  the  exchange  station  at  Tottenham  Court  Road 
with  the  Charing  Cro.ss,  Euston,  and  Hampstead  Rail- 
way when  it  is  finished  in  a  few  months'  time,  but 
it  is  becoming  increasingly  clear  that  already  the  com- 
pany has  seen  its  best  days,  and  the  anticipated  diffi- 
culty in  maintairving-  the  present  rate  of  dividends  i« 
evidenced  by  tlie  pre-sent  Stock  Exchange  quotation 
of  the  various  securities.  The  average  fare  per  pas- 
.sengcr  last   half-year  was    i.84d.    as  compared   with 

i.85d.  in  the  corresponding  period,  and  tlie  incoftu- 
fn>m  passenger  traffic  .sliowed  a  decrease  of  jC^,^7^ 
at  a  total  of  ;^ri59. 170-  Tr.insfer  fees  were  ;^io  less 
at  ;^S2,  but  misoellarMMHis  receipts,  advertisings,  rents. 
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&c.,  produced  ;£^7,5io  or  ;£'<XJ4  more,  and  from  all 
sources  the  income  was  ;£^i()b,742  against  ^,'174,5.' i. 
To  partly  meet  this  loss  the  directors  have  contrived 
to  reduce  the  expenditure,  and  ha\e  effected  a  sa^•infJ 
of  ;^"2,38i  at  a  total  of  ;£~77,353,  but  we  are  by  no 
means  sure  that  the  decline  is  to  the  good.  As  the 
property  grows  older  it  should  naturally  follow  that 
maintenance  and  other  ,  similar  expenditure  should 
grow,  and  it  is  much  to  be  hoped  that  the  directors 
will  not  malTe  the  mistake  of  adopting  a  cheeseparing 
policy  so  far  as  the  upkeep  of  the  system"  is  concerned. 

Last  half-year  there  was  a  drop  of  over  ;^50o  in 
mainitenance  of  way,  works,  and  stations,  and  it  is 
somewhat  significant  that  locomotive  generating  power, 
an  item  where  legitimate  savings  are  not  possible, 
showed  a  small  increase.  Cost  of  repairs  of  carriages 
andi  lifts  was  reduced  by  £924,  and  v\e  gather  from  the 
abstract  of  traffic  expenses,  which  have  gone  down 
just  ;£^i,ooo,  that  tlie  company  has  I>een  reducing  its 
staff,  the  salaries  and  wages  being  less  by  about 
;^i,2oo.  General  charges  were  a  trifle  lower,  not 
owing  to  a  Deduction,  in  directors'  fees  you  may  be 
sure,  and  ventilation  charges  were  ;^ioo  less,  wlxich 
is  not  very  encouraging  from  the  travellers'  point  of 
view,  but  there  was  a  rise  of  fully  ;^2oo  in  law  charges. 
Rates  and  taxes  showed  the  admittedly  serious  in- 
crease of  ;^i,479,  and  with  tliese  added  the  total  ex- 
penditure was  £93,7(^(3  compared  with  ;^94>667. 
Balance  to  nett  revenue  account  is  therefore  ^'6,878 
worse  at  ;^72,976,  and  there  w-as  also  a  sharp  drop 
of  ;^2,629  to  ^1.32, 257  in  the  sum  brought  forward. 
The  amount  reserved  from  the  previous  half-jear  for 
deferred  stock  dividend,  however,  was  a  little  better  at 
;/rio,884,  and  general  interest  produced  a  few  ]x>utids 
more  at  ;£^i,ii7,  so  that  altogether  the  disposable 
balance  is  ;^i 26,418  or  a  drop  of  ;^9, 184.  Interest 
on  debenture  stock  was  the  same,  but  interest  on.  re- 
serve fund  took  rather  more,  and  there  were  two 
special  charges,  one  for  replacement  and  renewal  of 
electric  cables  and  axles  ;^2,67i,  and  the  other  for 
mechanical  chain  grate  stokers  ;^523.  On  the  other 
hand',  there  was  noi  charge  for  Parliamentary  opposi- 
tionis,  which  in  the  corresf>onding  half-year  took 
;^2,049,  and  the  sum  still  left  is  ;£r95,492  against 
exactly  ;^i 06,000. 

From  that  the  directors  provide  the  usual  dividends 
at  4  per  cent,  per  annum  on  the  undivided  ordinary 
and  preferred  .stocks  and  4  per  cent,  for  the  full  year 
on  the  deferred  stock,  adding  another  ;£.i'io,ooo  to  re- 
serve, but  reducing  the  carry  forward  by  the  extremely 
important  sum  of  ;^io,787  to  ;^i4,6o7.  Tlie  addition 
made  will  raise  the  reserve  fund  to  ^'85,658,  but  we 
fear  that  a  large  reduction  in  the  item  will  ha\'e 
occurred  before  the  next  accounts  are  submitted.  It 
appears  that  arrangements  ha\e  been  made  for  the 
disposal  of  the  material  of  the  electric  locomotives  with 
which  the  railway  was  originally  worked,  but  which 
were  found  unsuitable.  Now,  there  is  a  suspense 
account  in  the  balance-sheet  of  ;^74,667  against  these 
locomotives  out  of  use,  and  nothing  is  more  certain 
than  the  fact  that  their  realisable  value  is  enormously 
less  than  this  figure.  Therefore  when  the  engines 
have  been  sold  a  readjustment  must  occur,  and  at  the 
same  time  the  directors  had  better  set  straight  the  Par- 
liamentary expenses  of  ;^24,726.  Between  them  these 
items  reach  nearly  ;^ioo,ooo,  and  wiien  they  liave  re- 
ceived proper  attention  there  can  hardly  be  much  of 
that  resen'e  fund  left. 


Economic  and    Financial    Notes 
and  Correspondence. 


Our  Foreign  Trade  in  January. 
We  hope  the  year  will  go  on  as  it  has  begun, 
although  a  trade  so  large  must  indefinitely  postpone 
"cheap  money."  The  value  of  our  merchandise  imr- 
ports  in  January  wasi  ;£r6o,540,5o8,  an  increase  of 
;^7,o66, 175  oui  the  previous  January  or  13.2  per  cent. 
Exports  of  British  and  Irish  goods  rose  by  ;^4, 296,796, 


or  13.9  per  cent.,  to  ;£. 35,070,607,  and  the  re-shipments 
of  foreign  and  colonial  merchandise  increased  by  no 
less  than,  18.1  percent.,  or  ;£'i,347,42i  to  ;£^8, 793,270, 
raising  the  aggregate  business  of  the  month  to 
;£,'i04,404,39i.  If  we  add  to  this  total  the  movements 
of  gold  and  silver  in  and  out  as  shown  in  our  summary 
tables  the  aggregate  is  brought  up  to  ;£,'i  16,598,363,  a 
figure  many  countries  would  be  proud  to  display  as 
the  result  for  an  entire  twelvemonth.  We  must  not, 
however,  forget  that  no  small  part  of  the  augmented 
values  of  the  merchandise  handled  is  the  product  of 
higher  prices.  We  are  still  pajing  less  for  our  fo'reign 
wheat  and  for  our  maize,  but  most  other  commodities 
imported  are  dearer  now  than  they  were  a  year  back. 
Copper  is  up  in  price,  as  well  as  raw  cotton,  liemp, 
jute,  but  not  flax,  leather,  raw  silk,  wood,  and  wool. 
And  among  foods,  rice,  fresh  mutton,  sugar,  tea,  and 
fresh  beef  are  likewise  dearer.  We  get  compensation, 
no  doubt,  in  higher  prices  for  our  exports,  but  none 
the  less  has  it  to,  l>e  rememljered  that  the  \olume  of 
our  trade  has  not  grown  to  the  extent  indicated  by 
augmented    values.     Our    imports    of    iron    ores,    for 

Imports. 


January. 


1905. 


1906. 


1907. 


Inc.  (  +  )    oc 
Dec.  (— ) 
-in  rgoyas  com- 
pared with 
1906. 


General   merchandise! 

Gold ! 

Silver 


£ 

47.755,822 

3,023,010 

1,275,555 


£  '  £ 

53,474,333  I  60,540,508 

2,391,777  !  4,579,082 

2.089,268  I  2,745,435 


52,054,387 


57,955,378 


67,865,025 


+  7.oeS,i75 
+  8,187,305 
+     656,167 


+  9,909.647 


Exports. 


January. 

Inc.  (  +  )or 

Dec.  (—1 

in  190735  com- 

1905. 

1906. 

1907. 

1906. 

Bril.  &  Irish  Produce 
For.  and  Col.  Mdse. . 

Gold  

Silver 

£ 

24,989.777 

6,113,887 

2,888,495 

1,107,527 

30,774,811 
7,445,855 
3.305.524 
1,809,214 

35,070,607 
8,793,276 
3. 731,236 
1,138,421 

'+    4.295.796 

;+     1.347.421 

~      67o'.793 

35,099,686 

43,335,404 

48,733,'540 

>+    5.398,136 

Visible  Balan'CE  of  Trade. 


January. 

1    Inc.  (  +  )or 
'   -Dec.  (-) 
'in  1907  as  com- 

1905. 

1906. 

1907. 

1906. 

Imports 

Exports 

£ 
52.054.387 
35,099.686 

57,955.378 
43,335.404 

£ 

67.865.025 
48,733.540 

■+    9.9"9.647 

Excess  value  of  im- ) 
ports  over  exports  1 

16,954,701 

14,619,974 

19,131,485 

-    4.511,5" 

instance,  have  risen  on  the  comparison  of  months  about 
6.5  per  cent,  in  quantity  and  nearly  27.5  per  cent.  ir» 
\alue,  whereas  our  exports  of  iron  and  steel  are  higher 
in  value  by  little  more  than  28  per  cent.,  against  an 
increase  in  the  weight  of  34.5  per  cent.  But  the 
value  of  machinery  and  millwork  exported  last  month 
went  up  15.5  per  cent,  only,  against  an  increase  of 
less  than  12.4  per  cent,  in  the  weight.  These  com- 
parisons many  give  little  clue  to  the  profitable  nature 
of  the  business  done,  but,  speaking  generally,  the 
Figures  appear  to  indicate  that  the  countr)'  is  not  yet 
getting  full  compensation  in  the  prices  of  exports  for 
the  higher  cost  of  raw  materials.  Linen,  goods  alone 
among  leading  lines  of  export  seem  to  l>e  paying  in 
an  exceptional  fashion,  for  while  last  month  the  price 
of  flax  imported'  actually  went  down  compared  with 
January,  1906,  the  value  of  jute  tissues  exported  rose 
10.6  per  cent.,  against  an  increa.se  of  only  3.2  per  cent. 
in  the  quantity.  Wool,  to  take  another  example,  cost 
rather  more  last  month,  whereas  woollen  tissues  ex- 
ported fell  off  by  9.2  per  cent,  in  value  against  a  de- 
cline of  only  4.9  per  cent,   in  quantity.     But  worsted^ 
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tissues  more  than.  comp«-nsatwl  i'vr  tliis  shrinkay*-,  a 
qiiajTtity  almost  iclfmical  with  that  of  the  previous 
Jajiiuary  showhijf  an  incrcasje  of  over  ii  per  cent,  in 
vaJue. 

As  indicating^  the  vigour  and'  expansivcness  of  the 
country's  business,  doimes.tic  asi  well  as  foreign,,  it  is 
interesting  to  note  that  the  increased  value  of  raw 
materials  ;done  imported  last  month  was  ;^'(), 467,000. 
•Mast  of  the  items  classified  as  "wholly  or  mainly 
manufactured  "  are  also  "  raw  materials  "  to  us,  and 
they  -show  an  incre;ise  of  ;^55.'^.ooo.  Compared  with 
January,  1905,  the  increase  is  ;^^2,4i3,ooo,  just  as  that 
in  raw  materiaJs  is  j(lc),2(yy, 000,  and  the  increase  is  by 
no  means  a  mere  matter  of  price.      Exports  in   these 

,  Jines  hiive  by  no  meanis  gone  up  in  like  proportion,  so 
that  it  is  fair  to  infer  a  remarkablei  development  in 
the  internal  trade  of  the  Kingdom.     It  may  be  worth 

iDOting,  too,  that  no  great  increase)  has  occurred'  im 
>ur  imports  O'f  articles  of  consumption  compared  with 

lit  yet-ir  back,  although  the  increase  on  January  two 
^ears  ago  is  upwards  of  ;^i,023,ooo. 

ORPOKATioN  t)i-  F<)rkk;n  Bondhoi.ders'  33RI)  Rkport. 
We  had'  to  borrow  this  interesting  document,  which 

as  come  out  thasi  year  much  earlier  than  us-ual.      Its 

ppendioeis  art-  always  full  of  interesting  information 
jiixmt  the  poKitioni  of  the  variou.s  .States  wliose  de- 
faulted on  debts   are  the  special  care  of  the  Council. 

n  that  respect  its  successive  reports  form  a  useful 
:cycJop5ediaof  information.,  melancholy  in  some  respects, 
but  not  without  encouraging  item«.  Much  in  the  report 
for  the  past  year  is  occupiedl  with  a  discussion  of  the 
Miinroe  doctrine,  we  do  not  quite  know  why,  unle~ss  it 
be  that  the  C^mncil  of  thel  Corporation',   rememlKiring 

I  Venezuela,  is  afraid  lest  the  United  States  should  act 
as  protector  against  defaulting  States  when  thre^tenecl 
■with  punishment  for  their  sins.  The  work  done  by  the 
Council  in  the  past  year  was  not  great  so  far  as 
effecting  naw  compositicins  rm  old  debts  went,  but  it 
seems  to  have  been  vigilant  as  usual  in  looking-  after 
the  interests  of  i't.s  clients,  the  suffering  bondholders,  in 
all  dircx.-rtions,  and  especJally  in  Central  America.  It 
<ieclare9  the  year  to  have  been  a  prosperous  one  for 
I'ruguay,  and',  while  lamenting  the  absence  of  any 
settlemienit  of  the  debt  of  San;  Domingo,  ha.s  to  record 
the  continued'  fulfilment  of  engagements  in  both 
Nicaragua  and  Paraguay  as  well  as  Venezuela  ;  but 
there  are  black  sheep  amongst  these  Central  American 
Republics  still,  and  amongst  these  Guatemala  stands 

I  conspicuous.  The  report  expre^sses  the  hope  that  the 
<;overnment  of  this  State  will  now  be  able  to  apply 
the  money  hitherto  devoted  to  armaments  to  the  pay- 
ment of  its  foreign  debt.  Perhaps  if  .some  of  these 
"States  were  encouraged  now  and  then  with  a  little 
money  to  enable  them  to  start  works  of  utility  they 
might  be  more  amenable  to  j>ersiiasion  in  the  matter 
of  ancient  debts,  contracted  dishonestly  for  the.  most 
part  .'ind  scldbnn  represented  in  the.se  days  by  any 
profitable  assets.  A  loan  for  Nicaragua  to  the  amount 
of  /Ti, 000,000  to  l)ci  appliedl  to  the  conversion  of  the 
English  and  American  extern^il  loans  and  to  the  con- 
struction of  railways  has  been  waiting  for  a  favourable 
chance  to  make  its  appearancxn  all  last  year,  and  that 
ohanct!  has   not  yet  come.     The  balance-sheet  of  the 

B Corporation  .shows  that  it  received  /^fi,675  lajst  year 
for  interest  on  its  investments  and  ;;^'fi,o.;o  as  agency 
commis.sions  and  reimbursement  of  expen.se.s,  while  the 
balance  broiu.'ht  forward  from  the  previous  year  was 
/riS,9i3.  .'\lt<igefher,  therefore,  the  disposable 
balance  was  ;^3i,<>38,    and  of  this  ;/rio,ooc   was  put 

I^Kaside  to  reserve,  while  after  meeting  all  other  charges 
^Jpthere  was  a  balancr  of  ;^g,oi6  left  to  carry  fo'-u.'ard. 
The   busineiss.    thert^fore,    pays   its   way  -1...1..1 

fashion. 

Uruc.uayan  Progress. 

We  fear  it  is  a  little  like  the  Iri.shman's  one  .step 
^forward  and  two  backward.  ITiis  i.s  the.  impression  wr* 
{gather  from  an  infere.sting  review  of  the  pa.st  year  t>iib- 
'"lishe<I  in  the  Motiie  Video  Timer.     In  ore  s"r<.T  •'■•-- 


has  been  prosperity,  inasmuch  a.s  the  country  had  no 
avil  war  to  vex  it,  but  it  had  to  rai.se  abfnit  $9,000,000 
of  additional  national  debt,  that  amount  of  the 
authorised  conversi«w*  U^tn  of  $32,500,000  havinc  bon 
thus  utilised.  Altogether  abfxit  $21,000,000  of  the 
inversion  loan  was  issued  during  the  year,  and  only 
!m  2,300,000  of  this  went  to  redeem  the  prcvKHLslv 
existing  h  per  cent,  debt.s.  Thus  it  goes  on  and  th^ 
public  suffer.  The  revenue  was  good,  and  yet  the 
country  Ax-.s  not  seem  to  have  been  really  so  very 
prosp»eroiLs.  Owing  to  the  deficiency  of  the  last  wheat 
harvest,  bad  weather  and  strikes,  the  increased  pres- 
sure of  taxation  and  the  increa.sed  cost  of  living,  the 
condition  of  the,  working  classes  seems  to  have  d<*- 
teriorated  instead  of  improved.  Considerations  of  this 
kind  do  not  deter  the  Oovemmcnt  from  spending  and 
apparently  the  Budget  for  the  current  year,  wliich  was 
not  votwl  at  the  time  thi.s  retrospect  was  drau  n  up,  is 
to  be  about  $19,000,000,  and  of  this  some  $2,300,000 
will  be  a-s-signed  to  the  Ministry  of  War  as  a  result  of 
"  an  absurdly  large  standing  army  "  am!  the  main- 
tenance of  the  little  Rt^public  on  a  semi-military  foot- 
ing. Extravagance  is  noticeable  in  other  direction.s 
aI.so,  not  UsLSt  in  the  building  of  a  new  legislative 
palace  which  is  to  c0.1t  about  $1,300,000,  and  will 
probably  emil  by  costing  a  good  deal  nvire.  Building 
is  also  going  on  in  Monte  \'ideo  itself,  but  extrava- 
gance in  that  direction  may  not  be  a  matter  for  which 
the  Covernment  of  Senor  Batlle,  the  President,  is  to 
blame.  He  appears,  however,  to  have  rather  a  feeble 
Cabinet,  andl  the  writer  of  the  summan,-  laments  the 
disappearance  of  the  Finance  Minister,  Dr.  Serrato. 
That  gentleman  .seems  to  have  been  a  reforn>er,  and 
arrM>ngst  other  things  showed  anxiety  to  reduce  the 
burden  of  the.  Customs  duties.  He,  therefore,  was  not 
a  persona,  frruia  to  those  who  believe  in  spencKng  all 
the  moiH-y  they  can  raise  or  lay  harvls  on. 

The  Com.mercial  Union  Assur.\xce  Compavy  avt>  the 

U.MON'    AsSl'RAXCE    SOCIETY. 

As  has  been  frequently  foreshadowed  in  im-  Inxks- 
TORs'  Review,  the  fusion  of  these  two  offices  is  now 
announced.  It  consists  in  a  purchase  of  the  Union 
by  the  Commercial  Union,  and  the  terms  are  pretty 
much  as  we  indicated.  Each  of  the  45,000  Union 
shares  will  be  exchanged  for  one  new,  or  split.  Com- 
mercial Union  share  of  ;{^io  with  jQt  paid  up.  At 
present  the  Commercial  Union  share  is  of  jQsfi  nominal 
value  with  ;^5  paid  up,  but  when  the  purcJiasc  of  the 
Union  .Society  was  set  about  it  seems  to  ha\'e  been 
decided  to  split  these  shares  into  five  ;^io  shares  with 
;£^i  paid,  and  it  is  45,000  of  these  sub-divided  shares 
which  are  to  be  handed  to  the  Union  Society  share- 
holders, share  for  .share.  But  this  is  not  the  whole  of 
the  payment,  for  in  addition  the  Union  Society's  share- 
holders are  to  receive  jQit,  per  share  in  n<'w  4  per  ccnt- 
delx>ntuni  stock,  to  be  created  for  that  purpose  br  the 
Commercial  Union  Ci>inpany  to  the  amount  of 
;£r585,ooo  and  to  be  named  I'nion  debenture  stock. 
These  two  paymejits  taken  together  are  calculated  to 
give  the  Umon  Scx'iety  shareholders  from  jQiS  15s. 
to  ;^29  10s.  for  each  of  their  shares.  Not  so  very 
long  ago  trie  market  price  for  them  was  only  about 
£17.  The  bargain  is  therefore  a  verj'  good  one  for 
Union  Society  .shareholders,  and  we  see  no  reason  why 
it  should  prove  to  be  a  bad  one  for  the  Commercial 
ITnion.  It  acquires  an  old  and  excellent  business,  both 
life  and  fire,  and  will  thereby  materially  enlarge  its 
scope.  Nor  does  the  price  paid  appear  to  add  any 
material  amount  to  the  Comn>ercial  I'nion  C<»mpanr'."» 
liabilities.  Tlie  dividend  on  the  45.000  new  /7to 
shares  /^.t  paid  will  be  ;^.'27,ooo  per  annum,  assuming 
the  recent  rates  to  be  maintained,  and  the  Commercial 
I'nioa  will  in  addition  have  to  pay  4  per  r>-nt.  upon 
the  new  Union  «lebenture  stock  to  bt-  ver  to 

the  Union  Society's  shareholders.     On  •  r  hand, 

it  obtain.s  a  chance,  of  pn>!it  from  the  business  taken 
over  and  all  the  reversion  of  the  goodwill.  It  will 
admini.ster  the  life  and  other  branches  of  the  Union 
^rv.*».*v*T  K<»«ir>.oci  o"  .^-ri.'ti,-  ft-»»'r,..^»  Krij..;    vodertAkirtt*- 
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to  work  the  life  department  at  a  reduced  fixed  charge 
of  ID  percent,  on  th-e  premium  income,  and  to  restrict 
its  sharf  of  future  quinquennial  profits  to  ji  per 
cent.,  the  maximum  amount  Ijeing-  put  at  ;^25,ooo  for 
any  one  quinquennium.  Thus  the  life  policyholder.s 
of  the  Union  Society  are  amply  protected,  and  can 
have  no  reason  to  grumble.  As  regards  the  fire  and 
accident  departments  of  the  Union  Society,  these  will 
be  continued  as  a  separate  organisation  both  at  home 
and  abroad,  presumably  until  the  business  is  gradually 
worked  out. 

As  is  usual  in  such  cases,  the  directors  and  staff  of 
the  Union  Society  are  well  looked  after  in  the  fusion. 
The  present  chairman  of  the  society  is  to  receive  an 
annuity  payable  quarterly  at  the  rate  of  ;^8oo  per 
annum,  and  every  other  director  one  of  £2>77  P^r 
annum,  but  each  director  is  at  liberty  to  withdraw 
within,  one  month  after  the  agreement  becomes  abso- 
lute, and  on  doing  so  will  get  either  a  life  annuity  of 
the  amount  named  or  a  cash  payment  in  lieu  of  such 
annuity.  Further,  the  general  manager  and  secretary 
of  the  societ)'  is  to  have  the  same  position  in  the  new 
society,  with  a  salary  of  ;^3,ooo  per  annum  and  a  com- 
mission at  the  rate  of  3  per  cent.,  or  not  less  than 
;^2,ooo  f)er  annum  on  the  annual  profits  of  the  fire 
and  accident  departments.  Should  he  relinquish  his 
appointment  he  is  to  have  a  life  pension  of  ;^2,500. 
To  the  actuary  of  the  society  a  salary  of  ;^i,ioo  per 
annum  will  run  from  the  day  when  the  business  is 
transferred  for  a  minimum  term  of  five  years,  and 
should  he  retire  after  that  period  or  at  the  age  of  65 
he  will  have  a  life  pension  of  two-thirds  of  his  salary. 
The  able  manager  of  the  fire  department  and  the 
assistant  secretary  are  also  looked  after  in  the  same 
fashion  and  not  unreasonably,  while  the  ordinary  staff 
is  not  foi^jotten.  There  is  no  reason  why  officials  who 
have  done  their  duty  should  not  in  this  way  care  for 
themselves,  for  if  they  do  not  they  may  be  sure  nobody 
else  win. 

The  Rand  Amalgamation  Policy. 

Simultaneously  with  the  rumour  of  a  contemplated 
fusioru  in  the  Wemher,  Beit  group  comes  the 
news  of  a  probable  match  between  a  couple  of  com- 
panies in  the  Consolidated  Gold  Fields  group,  the 
Jupiter  and  the  Simmier  and  Jack  West.  The  policy  of 
fusing  separately-worked  concerns  is  spreading.  In 
the  past  twelve  months  several  such  schemes  have  been 
carried  through  or  mooted,  and  others  may  be  hatch- 
ing. From,  many  points  of  view  tlie  policy  deserves 
support,  for  amalgamation  might  save  much  capital 
and  no  little  revenue  now  wasted.  But  why  did  not 
the  great  and  most  wise  cosmopolites  think  of  this 
Ixifore?  If  the  policy  is  advantageous  now,  it  would 
have,  been  still  more  so  before  separate  companies  were 
floated  with  precipitous  capitals  and  costly  staffs  and 
boards.  The  saving  might  have  been  a  round  million 
or  more  in  the  past  ten  years  !  Now,  so  the  magnates 
assure  us,  they  are  anxious  to  save  pennies  where  they 
have  squandered  pounds,  but  this  is  slight  consolatiom 
to  the  multitudes  already  ruined.  And  is  it  now  all 
I>ure  zeal  for  thrift?  W'e  fear  not.  If  thrift  has  to  be 
practised,  it  is  from  grim  necessity,  not  from  choice. 
In  the  past  six  or  eight  years  the  bosses  have  had  less 
and  less  of  public  money  to  play  with,  and  they  do  not 
rcli.sh  playing  with  their  own.  But  the  free  funds  pos- 
sessed by  the  scores  of  companies  still  in  the  develop- 
ment stage  are  getting  exhausted  rapidly,  and  how  to 
replenish  them  is  a  problem  that  becomes  daily  more 
formidable.  It  has  been  found  absolutely  impossible 
to  induce  the  public  to  subscribe  new  money,  and  we 
shall  continue  to  do'  our  utmost  to  prevent  it  from 
being  subscribed  under  old  conditions.  Reserve 
shares  of  the  best  companies  cannot  be  sold,  and  it  is 
little  use  creating  fresh  paper  if  there  are  no  buyers 
for  it.  Hence  some  of  the  groups  have  gone  to  Ger- 
many for  fresh  resources,  particularly  the  Goerz  and 
the  Albu  groups.  The  public  will  neither  subscribe 
for  new  shares  nor  gamble  with.. old,  so  amalgamation 
schemes  are  started   as  a  forlorn  hopye.     They  might 


catch  on,  and  even  if  they  do  not  they  sliould  enable 
many  companies,  by  pooling  their  available  cash,  to 
live  a  little  longer  ;  to  defer  tlie  day  of  insolvency. 

The  Jupiter  and  the  Simmer  and  Jack  West  are  two 
deep  level  properties  adjoining  each  other,  and  neither 
has  reached  the  productive  stage.  For  some  time  past 
they  have  been  worked  together,  to  a  certain  extent, 
and  have  l>een  connected  underground  by  varioui 
levels.  It  has  for  years  past  Ijeen  intended  that  they 
should  crush  with  a  joint  mill  ;  but  this  is  not  the  sajne 
as  amalgamation.  No  particulars  or  details  have  been, 
published  yet,  but  at  the  meeting  of  the  Jupiter  com- 
pany, held  on  January  18,  the  chairman  announced, 
that  negotiations  have  been  proceeding  between  some 
of  the  larger  shareholders  of  both  companies,  and  that 
lx>th  boards  have  approved  of  a  provisional  scheme, 
which  will  "  provide  for  working  the  ground  in  tiie 
most  economical  and  convenient  manner."  Indica- 
tions at  present  point  to  the  Simmer  West  ore  being 
of  a  higher  value  than  that  in  the  Jupiter  mine,  but 
the  Jupiter  has  a  larger  claim  area,  and  is  in  a  better 
financial  position.  According  to  the  chairman  the  new 
company  will  start  with  over  ;£r400,ooo  in  cash,  which 
will  suffice  for  the  erection  of  a  reduction  plant  of  100 
stamps,  tube  mills,  &c.,  and  provide  for  a  substantia) 
amount  of  further  development.  Should  the  share- 
holders approve  of  the  scheme,  orders  will  be  given  at 
onoe  for  tlie  reduction  plant,  in  the  designing  of  which 
arrangements  will  be  made  for  further  considerable  ex- 
tension. It  is  hoped  that  the  joint  undertaking  will 
be  able  to  start  crushing  in  18  months'  time,  "  pro- 
vided sufficient  labour  is  available."  This  will  cer- 
tainly be  available  if  the  right  steps  be  taken  to  obtain 
it.  As  for  the  capital,  all  we  know  so  far  is  that  the 
Jupiter  is  to  absorb  the  Simmer  West,  and  that  its 
capital  will  be  increased  to  enable  the  Simmer  West 
shareholders  to  receive  six  Jupiter  shares  for  ever\ 
five  shares  of  their  own.  At  present  the  nominal 
capital  of  the  Jupiter  is  ;^6oo,ooo  and  that  of  the 
Simmer  and  Jack  West  ;^40o,ooo,  in  all  a  round  mil- 
lion. But  both  want  more  money,  and  this  is  the 
scheme  evolved  for  raising  it.  Will  the  amalgamated 
company  be  an  English  one? 

Cannon  Brewery  Co.,  Limited. 

It  seems  a  pity  that  the  circumspect  board  of  tliis 
heavily  over-capitalised  brewery  property  can  find  no 
better  excuse  for  the  poor  exhibit. made  than  "bad 
trade  and  the  ever-increasing  burdtn  of  local  and 
Imperial  taxationt "  By  how  much  has  taxation  in^ 
creased  during  the  past  twelve  months?  Would  it  not 
have  teen  more  straightforward  to  face  the  facts  and 
to  try  and  make  some  provision  against  what  looks  like 
the  inevitable  reconstruction ?  To  us  it  seems  as  if 
the  business  were  suffering  from  the  disease  called 
"  creeping  paralysis,"  and  it  is  really  no  wonder  when 
we  find  the  total  capitalisation  to  \ye  ;^4, 160,665,  ^.nd 
that  even  this  is  not  enough,  for  during  the.  last  year 
the  board  had  to  pledge  more  of  its  securities  with 
its  bankers,  the  loan  from  which  was  increased  b}' 
_;^48,ooo  to  ;^99,ooo.  The  company  does  not  possess 
marketable  securities  enough  to  cover  this  advance, 
for  there  is  a  depreciation  of  about  ;(j2^,ooo,  the 
auditors  say,  upon  its  investments  in  Consols  and  Great 
Eastern  Railway  ordinary  stock  entered  in  the  balance- 
sheet  at  ;^90,529.  The  depreciation  has  increased 
about  ;^3,ooo  ini  the  twelve  months,  and  has  been 
ignored.  Other  variations  in  the  balance-sheet  may  be 
noted  before  we  turn  to  the  results  of  the  year's  busi- 
ness. Thero  is,  for  instance,  an  increase  of  nearlv 
;£'40,ooo  in  the  freehold  and  leasehold  houses  and  re- 
versionary interests  owned,  the  total  being  now 
;^i,8i5,665.  Does  this  increase  represent  writing  up- 
or  further  acquisitions?  We  ask  l>ecause  of  that  stock- 
paragraph  in  the  report  drawing  attention  to  an  in- 
vestment of  ;^2 19,000  in  the  freehold  ground  rents  of 
upwards  of  50  public-houses  said  to  be  yearly  increas- 
ing in  value  and  endowed  with  reversions,  many  of 
which  will  fall  in  during  the  next  few  years,  when  the 
business  will  secure  the  benefit  both  in  the  rack  rentaL^^ 
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iti'  increased   trade.     At   present    this  investment 
turns  only  2}  per  cent.,  but  "  can  be  converted  into 
jsh  if  rcquiriid, "     'ITiis  is  interesliiitg  information,  and 
we  should  like  lo  know  what  amount  of  the  addition  to 
the   freehold    aiKi!    k-asehold    houses    and    reversioivary 
interests  Jjeld  is  n^presented  by  the-  writiiij(^  up  of  tin: 
above-mentioned  massive  as.set.     (Jo<xiwill  remains  at 
£2<)i,J^~„  but  tlvere  is  a  slight  decline  of  ;£,  1,1X7  '"  the 
loan!?    to    publicans,     book    debts,     &c.,     fif^-urinfj    for 
;^i, 9^4,3(12.     'IVadc  investments  at  cost,  on  the  other 
nd,  at  ;^ 205,734  are  up  ^,1,750.     The  only  other  in- 
e  in  all  the  accounts  is  in  ca.sh,  which  is  up  ;£,'943 
£1^,260.     Amoing-st  the  debts  owinjj  by  the  com- 
pany we  find  a  decrea'so  of  ;£J'i8,383   in  deposits  and 
^»«^de  creditors,  but  the  reserve  and  sinking-  funds  taken 
■ether  have  risen  by  ;^8,267.     All  is  not  bad,  there- 
,  in  the  exhibit,  but  the  improvements  are  so  slight 
that  the  judgment  hinted  at  alxnc  cannot  be  modified 
thereby. 

Profits  for  the  year  fell  off  by  ;^i4,046  to  ;C^2i3,36s. 
At  tb(j  same  time,  debenture,  deposit  and  loan  interest 
and  dividends  on  the  preference  and  preferred^  ordinary 
shares  took  ;i^884  more  at  £j7?„S22,  so  that  the  nett 
profit  fell  off  to  £^37,532,  or  ^14,930  iC5s,  and  the 
directors,  after  wisely  placing  ;£,' 10,000  to  the  reserves, 
are  only  able  to  make  the  dividend  on  the  ordinary 
shares  up  to  3  per  cent,  for  the  year  by  paying  a  final 
dividend  at  the,  rate  of  2  per  cent,  per  annum,  and  un- 
less things  mend  sensibly  during  the  current  year  the 
^i^ributioni  will  probably  be  less  still  twelve  months 
■Hhce.  A  year  ago  the  full  dividend  on  the  deferred 
PTOires  was  6  per  cent. ,  but  that  represented  a  decrease 
of  4  per  cent,  on  the  preceding  year,  so  that  the  down- 
ward progress  is  unpleasantly  rapid.  .\  balance  of 
jCy.Ctio  is  left  to  carry  forward,  but  if  the  lx)ard  is 
wise  it  will  not  attempt  to  pay  any  interim  dividend  this 
year  on  the  ;^7oo,ooo  of  deferred  ordinary  capital, 
although  a  year  ago  the  balance  brought  forward  was 
only  ;£'i,o78.  What  ought  to  be  done  short  of  a  re- 
arransfement  and  large  reduction  in  the  share  capital 
we  do  not  know,  but  the  whole  exhibit  produces  a  feel- 
ing of  dissatisfaction,  and  we  think  shareholders  might 
Ik;  acting  in  their  own  interests  if  they  insisted  upon 
an  independent  re-valuation  of  the  entire  property.  Is 
the  stock  of  beer,  materials,  horses,  carts,  casks,  &c., 
worth  ;£'f>5.898?  Are  po^emises,  plant,  and  machinery 
properly  valued  at  ;^3oi,257?  Should  goodwill  figure 
in  the  accounts  for  any  sum  v/hatcver,  and  is  it  really 
true  th^t  the  freehold,  leasehold,  and  other  property  of 
tlre-compariiy  rose  by  nearly  ;^4o,ooo  in  value  during 
the  year?  Until  we  have  sonic  light  upon  posers  of 
this  kind  no  advice  offered  would  be  of  the  slightest 
use. 

The  Palace  Hotel,  Limited. 

It  would  be  in  a  high  degree  disrespectful  to  hint  at 
the  word  "  rats  "  in  connection  with  the  distinguished 
gentlemerk  who  honour,  or  have  honoured,  this  com- 
pany by  taking  fees  for  helping  it  to  earn  some  sort  of 
revenue.  NevertheJess  it  must  l>e  hinted  at  that  there 
!S  something  not  quite  graceful  in  the  disappearance 
of  Messrs.  W.  R.  Gaff  and  Eugene  Cremetti  from  the 
board.  Perhaps  if  the  company  had  beeni  prosperous 
,they  Would  still  have  felt  equal  to  the  arduous  duties 
formerly  discharged  by  them  with  results  so  poor. 
The  company  is  not  prosperous,  and  unless  its  capital 
is  rearranged  we  doubt  whether  it  ever  can  become  so 
and  the  gentlemen  vanish.     A  freehold  hotel  of  m<xle- 

(■  size,  with  its  furniture,  &c.,  valued  at  ;£v33*^''7^' 
ot  a  promising  undertaking,  and  in  the  past  twelve 
iths  its  gross  receipts  were  only  :i"53.955.  After 
'tin^  the  «)st  of  working  and  paying  for  the  provi- 
is,  wine,  &c. ,  consumed,  ;£.  17,517  was  left,  to  which 
,304  brought  forward  was  added,  giving  ;£,'2 1,821 
;ippart?;nt  frtxj  revenue,  but  ^.'4,000  of  this  went  to 
maintenance  "  atxx>unt  and  ;£,"3,ooo  to  the  general 
reserve,  while  the  debenture  interest  took  ;{.'5,ooo  and 
the  preference  dividend  ;£r5,5oo.  In  this  way  _;^,'i7,544 
was  swept  up,  leaving  ^^4, 277,. or  rather  less  than  was 
brought  in,,  to  Ix"  carried  forward.  S«>  the  ordin;tr>- 
shareholders  get  no  dividend,  as  usu;'.!,  and  the  whol- 


position  appears  to  be  lamentably  weak.  The  stock  ol 
wines,  for  in.stanee,  has  gone  down  to  ;£,'2,5t»ii  and  tlu: 
debtors  at  ;£.2,576  make  a  p<M>r  displa)  again>i  creditorb 
for  ;^'8, 118.  Moreover  the  ca.sh  i.-.  only  ;£, 4,005. 
At  present  the  company  doc^  not  neem  to  l)c  under 
advances  from  its  bankers,  but  ;£,'2o,ooo  4J  per  cent. 
second  nK>ng;ige  delxrntures  are  lodgiul  with  tlicxn  to 
cover  advances  up  to  ;£.'i 5,000  when  required.  There 
is  no  reserve,  and  tl»e  ;£,'4,ooo  put  aside  to  maintenance: 
for  the  year  little  nM>re  than  met  the  amount  expended 
in  the  .same  on  repairs  and  renewals.  It  i>  a  wretched 
display,  product  of  promoting  esurience  in  tlie  pa&t, 
and  "  fee  and  feed  "  directorial  zeal  during  the  inter- 
vening years. 

Baker  Street  and  Waterloo  Railway. 

The  half-yearly  ref>ort  of  this  "  tube  "  line,  one  of  the 
enterprises  of  the  Underground  Electric  Railways  of 
London,  is  particularly  interesting  because  it  covers  the 
first  complete  six  months'  working.  Unlike  the  Central 
London  Railway,  whose  position  is  dealt  with  in  another 
column,  we  imagine  the  undertaking  to  be  capable  of 
considerable  development.  In  course  of  time,  when  all 
the  tube  lines  constructed  and  controlled  by  the  Under- 
ground Company  are  finished  and  working,  and  acting 
as  feeders  to  each  other,  a  very  important  traffic  ought 
to  be  developed.  The  opening  of  the  Great  Northern, 
Piccadilly,  and  Brompton  Railway  on  December  15  last 
has  placed  many  important  parts  of  London  extending 
from  Finsbury  Park  in  the  north  to  Mammersmith  in  the 
west  in  direct  and  rapid  communication  with  the  places 
served  by  this  Bakerloo  railway  and  the  excliange  of 
passengers  at  Piccadilly  Circus  already  shows  that  the 
public  appreciates  the  value  of  the  new  facili- 
ties. It  is  using  them  in  numbers  which  in- 
crease each  week  as  the  existence  of  these 
facilities  becomes  belter  known,  in  proof  of 
which  we  only  have  to  study  the  weekly  traffic  state- 
ments which  show  a  steady,  it  small,  growth.  Through 
bookings  are  now  in  operation  with  no  less  than  five  lines, 
namely,  the  District,  Great  Northern,  Piccadilly,  and 
Brompton,  Metropolitan,  City  and  South  London,  and 
London  and  South-Western,  and  the  through  traffic  is  said 
to  be  increasing  satisfactorily.  Before  long,  yet  another  line 
will  be  ready  for  the  use  of  the  public,  the  Charing  Cross, 
Euston  and  Hampstead,  and  this  should  also  help  to 
promote  traffic  on  the  Baker  Street  and  Waterloo. 
We  must  remember,  too,  that  the  London  United 
Tramways  Company,  which  is  also  controlled  by  the 
enterprise  which  virtually  owns  the  Baker  Street  line, 
is  another  important  factor  in  the  development  of 
traffic,  bringing  passengers  from  many  of  the  out- 
lying suburbs  into  direct  contact  with  the  various 
railways.  The  adoption  of  differential  fares  instead 
of  the  uniform  twopenny  one  for  all  stations,  which 
took  place  soon  after  the  commencement  of  the  past 
half-year,  has  resulted  in  a  satisfactory  increase 
both  of  traffic  and  revenue.  It  must  furiher  be  borne 
in  mind  that  the  Baker  Street  and  Waterloo  is  not  yet 
completed,  and  that  until  it  is  a  true  estimate  of  its 
probable  achievements  can  hardly  be  made. 

Originally  the  line  was  intended  to  run  from  the 
points  implied  by  its  name,  but  with  great  perspicacity 
its  owners  decided  to  extend  to  the  Elephant  and  CastJe 
at  the  one  end,  and  as  far  as  Edgware  Road,  and  possibly 
to  Paddington,  at  the  other.  The  Elephant  and  Castle 
extension  has  been  already  built,  so  that  the  line  now 
runs  from  that  point  to  Baker  Street,  and  the  extension 
to  Edgware  Road  is  now  in  course  of  con- 
That  will  still  leave  the  short  section  from  1 
Road  to  Paddington,  which  has  not  vet  been  commenced, 
but  is  under  consideration  of  the  Ixiard.  During  the 
half-year  the  number  of  passengers  carried  was  6,799,895. 
as  compared  with  3,006,276  in  t!)e  previous  16  weeks  the 
line  had  l)een  open.  This  indicates  very  steady  progress, 
as  it  means  an  average  weekly  traffic  of  261,534 
travellers  during  the  past  half-year  against  '87,517  in 
the  i6  weeks,  an  incre>se  of  73,017.  Total  revenue 
from  passengers,  including  ^135  from  season  tickets, 
was  ^44,264.  and  £317  was  received  from  •  '' 
and  transfer  fees,  making  ^44,580.  In  ac. 
w  th  the    terms  of  agreement  the  general  charges  aud 
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expenditure  for  maintenance  of  way  and  works  is  paid 
by  the  Underground  Company,  leaving  the  Baker  Street 
line  to  pay  for  its  own  power,  rolling  stock  repairs  and 
renewals,  trafific  expenses,  passenger  duty,  rates  and  taxes 
and  compensation.  Between  them  these  outlays  took  a 
sum  of  ^"33,328,  leaving  /i  1,252  as  the  nett  profit. 
Interest  and  rents  produced  a  further  sum  of  ;^3,oo8, 
bringing  up  the  total  for  appropriation  to  ;^i4,26o.  But 
the  interest  on  debenture  stock,  ;^i 3,220,  and  rents, 
;^i,358,  took  14,578  between  them,  so  there  was  a  small 
deficiency  of  ;^3i7  to  be  provided  by  the  parent  concern. 
The  expenditure  on  capital  account  during  the  half-year 
was  again  fairly  heavy  at  £^7,sn,  and  brings  the  outlay 
to  date  to  ;£'2,9o6,o25.  In  the  current  half-year  the 
company  expects  to  spend  about  ^200,000,  and  as  there 
is  already  a  small  debit  to  capital  account  of  £"8,057,  the 
constructing  company  will  probably  have  to  find  a  further 
large  amount  of  money.  Interest  at  the  rate  of  3  per 
cent,  per  annum  upon  the  share  capital  is  payable  by 
the  Underground  Electrics  during  construction,  and 
warrants  for  this  interest  for  the  past  half-year  have  been 
issued. 


American  Business  Notes. 

We  can  understand  the  desire  of  the  Wall  Street 
bankers  to  pick  up  more  gold.  Last  week's  return  of  the 
New  York  Associated  Banks  gave  further  warning  of 
an  approaching  renewal  of  stringency  im  credit.  Loans 
and  discounts  rose  another  $11,850,000,  so  that  the 
total  is  now  almost  ;^220,ooo,ooo.  These  advances 
were  offset  slightly  by  a  decrease  in  the  l<^al  tenders 
which  more  than  wipes  out  the  increase  in  the  specie, 
but,  for  ail  that,  nett  deposits  were  up  $9,710,000,  and 
the  result  was  another  decline  of  $2,930,000  in  the  sur- 
plus reserve,  which  is  now  only  $12,630,000.  The  real 
figure  at  the  week-end'  may  have  been  worse  than  this, 
because  aJl  these  aggregates  are  averages  covering  the 
six  days,  and  as  the  spring  approaches  we  may  expect 
to  see  currency  again  drawni  away  to  the  interior,  so 
that  unless  the  banks  can  somehow  get  the  means  with 
which  to  import  gold  a  worse  complication  may  over- 
take them  in  March  than  any  experienced  at  the  close 
of  last  year. 

Such  being-  the  credit  position,  it  is  not  surprising 
that  Wall  Street  Stock  Exchange  prices  continue  to 
betray  a  dangerous  tendency  to  collapse.  Now  and 
then  a  day  or  two  of  rally  may  come,  but  as  the  re- 
covery is  mostly  the  result  of  repurchases  to  close 
speculations  open  for  the  fall,  the  market  is  not  really 
strengthened  by  the  improvement.  It  remains,  in  spite 
of  the  fall  that  has  already  taken  place,  in  a  danger- 
ously inflated  state,  a  state  which  compels  the  giants 
who  play  against  each  other  or  in  unison,  with  a  view 
to  unload  upon  the  public,  to  resort  to  all  manner  of 
devices  in  order  to  raise  the  wind.  We  know  what 
they  have  been  doing  lately  in  the  way  of  selling  bond 
or  short  term  note  issues  in  Europe,  but  what  they 
have  already  done  is  of  small  moment  compared  to 
what  they  must  yet  do  if  the  inflated  market  is  to  be 
kept  together  and  prevented  from  breaking  down 
utterly.  In  short,  fresh  capital  demands  almost  more 
than  old  inflation  wreckage  threaten  to  make  1907 
livelier  than  1906  in  money   and   finance  markets. 

A  generously  optimistic  view  of  the  foreign  trade  of 
the  States  is  presented  in  a  recent  issue  of  the  New 
York  Commercial  Chronicle,  and  we  are  delighted  to 
acknowledge  that  it  is  an  expanding  trade.  It  could 
not  well  be  otherwise  with  a  world  at  peace  and  so 
many  people  in  it  endowed  with  hunger.  It  is  pointed 
out  that  the  aggregate  trade  of  the  Union  with  the 
outside  world,  imports  and  exports  together,  aggre- 
gated last  year  over  $3,119,000,000,  having  risen  up- 
wards oif  25  per  cent,  in,  twoi  years.  Compared  with 
1899,  the  increase  is  still  more  remarkable,  for  in  that 
year  for  the  first  time  the  aggre^j^ate  trade  exceeded 
$2,000,000,000,  and,  when  we  go  back  to  1871  we  find 
it  for  the  first  time  exceeding  $1,000,000,000,  so  that 
within  that  period  of  28  years  the  foreign  trade  of  the 
Union  had  doubled,  and  it  is  now  threefold  what  it 
vi'as  in   1871.     This  is  progress  without  question,  but 


we  cannot  exhibit  it  as  affording  decisive  proof  of  thu 
increasing  wealth  of  the  American  people  as  a  whole. 
To  take  only  the  last  ten  years,  by  way  of  illustration, 
the  merchandise  movements  out  and  in  during  that 
timie  resulted  in  an  aggregate  balance  of  ^,582,000,000 
sterling  against  the  Union,  as  we  should  put  it.  Mer- 
chandise exports,  in;  other  words,  exceeded  imports  in 
value  to  that  gross  extent  within  this  period'  of  time, 
and  last  year  displayed  the  same  characteristics  in 
spite  of  the  high  prices  ruling  for  iron  and  steel,  and, 
alx)'ve  all,  raw  cotton.  On  the  merchandise  movement- 
alone  the  excess  of  export  values  over  impKJrt  wa> 
$477,000,000  or  ;£"95, 500,000.  This  may  not  lie  the 
real  figure,  because  we  can  never  be  sure  that  the  trmi' 
is  stated  on  either  side  of  the  account.  Exports  mci\ 
be  over-valued  and  imports  under-valued,  but  on  thi 
average  of  years  the  tendency  is  sufticiently  empha- 
sised, and  last  year  was  $382,000,000  or  ^^76, 500, 000 
to  the  bad,  even,  after  atjout  $109,000,000  of  gold 
borrowed  abroad  and  imported  had  been  deducted  from 
the  excess  value  of  merchandise  exports  over  imports. 

Why  is  it  that  the  United  States  must  continually 
export  more  than  they  import?  One  obvious  reason 
is  that  they  owe  so  much  abroad.  Some  years  ago 
that  competent  statistician,  Mr.  Lyman  Cage,  put  the 
amount  that  the  States  had  to  remit  to  Eurof)e  on 
various  acconnts,  as  interest  on,  money  borrowed 
abroad,  as  freight  paid  to  foreign  shipping  companies, 
as  money  drawn  away  by  tourists,  &c.,  at  something:; 
like  ;^ioo,ooo,ooo  per  annum!,  and  we  doubt  if  any 
very  great  reduction  has  taken  place  ir>  the  interval 
in  the  amount  of  this  recurring  adverse  ijaJance.  Th;il 
the  Union,  is  not  improving  its  pwsdtion  in,  this  respei  t 
appears  to  lie  demonstrated  by  the  urgency  with  whicli 
foreign  money  has  been  sought  for  during;  the  critical 
times  through  which  the  Wall  Street  market  has  l>eei> 
passing.  Gold  had  to  be  obtained  at  any  cost,  and 
may  have  to  be  so  again  in  order  to  prop  the  domestic- 
credit  structure,  still  quite  of  the  sky-scraping  descrip- 
tion. And  the  gold  has  had  to  be  borrowed,  credit, 
in  other  words,  was  created  in  order  to  purchase  it.  _ 
This  would  not  have  been  necessary  if  tlie  excess  ex-  ■ 
ports  of  the  Union  had  represented  free  profits  accru-  * 
ing-  to  -American  ex}>orters  or  to  the  people  at  large. 
It  does  not  represent  this,  and  never  has  ;  therefore, 
we  must  hold  tO'  the  opinion  that,  marvellous  in  som(; 
respects  although  the  expansion  of  United  States' 
foreign  business  has  been,,  it  is  not  a  business  con- 
ducted upon  lines  calculated  to  increase  the  wealth  ofl 
the  population  as  a  whole.  The  very  re\-erse  is  the 
case.  The  country's  resources  are  l>eing  drafted  away, 
and  in  a  manner  usedi  up  in  order  to  mairntain  a  systemj 
of  finance  and  trade  policy  injurious  to  the  national 
When  the  export  trade  of  a  country  is  profitable  tfl 
it,  that  profit  must  on  the  average  of  years  and  in  th< 
longf  run  be  expressed  in  an  excess  of  import  value 
over  export,  because,  tariff  or  no  tariff,  all  trade  it 
barter. 

It  is  announced'  that  Messrs.  Speyer  and  Co.   hav 
bought  $6,500,000  of  old  Rock  Island  ;md'  Pacific  4$' 
per  cent,  equipment  notes.     The  firm  is  understood  to 
be  offering  them  to  the  public  on  a  5^  per  cent,  basis, 
and  some  of  the  bonds  will  doubtlass  l>c  placed  here. 
That  a  powerful  railroad  company    of    this  characteri 
should  be  raising  money  at  5^  per  cent,  is  significant! 
of  the  mess  into  which  American  railroad  finance  hasi 
drifted.  \ 

Passing  Events,  jP 

It  is  always  pleasant  to  see  debt  l>eing  reduced,  anc 
Mr.  Asquith  is  going  the  right  way  to  work  in  using 
his  surplus  balances  to  wipe  out  floating  debt.  Witl 
the  ;£?i,50o,ooo  to  be  paid  off  on  Monday  the  floating 
debts  in  the  form  of  Treasury  bills  will  have  beei 
brought  down  to  less  than  ;£^z6,ooo,ooo.  This  wil 
be  a  reduction  of  nearly  ;^io,ooo,ooo  since  the  end  01 
1905,  and  at  the  same  time  a  portion  of  the  Exchequei; 
bond  debt  is  being  automatically  paid  off.  This  ia 
much  better  than  buying  Consols  in  the  open  market 
although  that  is  an  operation  which  woul'd  have  grat* 
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/ied  Stock  Exchanjfc  dealers  more  ;  for  Hoating  debt, 
particularly  a,  d<,-bt  ii^  Treasury  bills,  is  an  awkward 
tiling'-  to  handle,  and  often  costly,  even  when  no  embar- 
rassment to  the  markert  is  involvtxl.  Witness  how  the 
rates  of  interest  paid  by  the  Kxchequer  have  f,'one  up 
since  money  became  dear.  The  ;£".■, 500,000  of  bills 
now  expirinj,--  wen;  sold  at  an  average  discount  rate  of 
£'2  igs.  yd.,  but  all  the  recent  reissues  of  such  bills 
liave  cost  the  Treasury  more  than  5  per  ot;nt. ,  and  on<: 
of  them  cost  ^"3  19s.  iid.  'Hue  wioner,  therefore,  this 
sury  bill  form  of  debt  is  reduced  to  small  propor- 
s  the  better  will  it  be. 

'hat  prospects  do  the  Revenue  returns  give  of  relief 
mi  taxation  in  the  coming  Budget  year?  Last  week's 
^ipts  were  not  so  abounding  as  they  have  been 
_  ;ntly,  and  the  yield  of  both.  Customs  and  Kxcise  was 
lather  backward,  but  for  all  that  the  receipts  of  the 
iveek  came  to  ^"3>92;,ooo,  aixi  the  income  tax  is  now 
Ix^innmg  to  pull  up.  We  therefore  see  no  reason  to 
'>aXe  our  estimate  of  ;i|  surplus  of  al>out  ;£;s,ooo,ooo 
the  current  year's  income  and  outgo,  unless  the 
^_  Lspect  is  blurred  by  heavy  supplementary  estimates 
which  we  do  not  think  at  all  probable.  Were  the 
realised!  surplu.s  to  be  about  jir.s.ooo.ooo,  and  were 
the  spending  departments  to  present  curtailed  estimates 
for  the  coming  year,  it  ought  to  be  possible  for  the 
Cl\ancelIor  of  the  Exchec,uer  to  introduce  not  only  relief 
me-isures  calculated  .sensibly  to  lower  the  pressure  of 
taxation  upon  the  community,  but  to  undertake  re- 
arrangements and  remodellings  of  the  incidence  of  taxa- 
tion of  a  far  reaching  description.  We  shall  be  dis- 
appomted  if  Mr.  Asquith  is  unable  to  take  in  haml 
some  modification  of  the  income  tax,  l>esides  a  material 
reduction  in,  poundage,  and  he  ought  to  be  able  to  com- 

Ioass  a  drastic  reform  in  the  drink  taxation,  especially 
^U^e  scale  of  licenoes.  It  is,  however,  of  little  use  >et 
^fcpeculate  upon  what  is  to  happen  in  the  next  Budget 
■^'e  sympathise  very  much  with  Dr.  Kitdiin,  the 
P^n  of  Durham,  in  his  enthusiasm  for  people's  banks. 
A  People's  Banks  Association  for  England  has  been 
founded,  it  swms,  and  the  Dean  is  anxious  to  help  the 
movement  forward,  believing  that  it  would  do  an 
immense  deal  of  gotxli  by  assisting  farmers  and  others, 
and  tend  to  teach  themi  independence  in  the  manage- 
ment of  their  busine.ss.  He  cites  the  remarkable  pro- 
gress of  the  land  banks  of  Germany  and  Denmark,  and 
might  have  with  even  more  emphasis  dwelt  upon  the 
splendid  success  of  the  peoples'  banks  in  Northern 
Italy.  Docs  he  not,  hovvevt^r,  overlook  the  one  great 
barrier  to  prog're.ss  in  this  direction  presented  bv  our 
feudal  land  laws?  We  have  no  doubt  that  apathetic 
and  unenterprising  though  the  mass  of  our  English 
fannens  may  be,  much  more  progress  would  have  l>een 
made  in  establishing  mutual  help  credit  agencies  if 
the.  farmers  had  been  in  a  position  to  offer  valid 
serurity.  They  cannot  lx>  in  this  position  as  long  as 
the  ground  landlord  has  a  lien  uptm  everything  "the\ 
possess,  and  before  we  can  see  prbsperou.s'and  lx>nen- 
cent  people's  banks  at  work  throuyhoiit  rural  l^ngland 
there  mu.st  come  such  a  iiKxIificatimTi  of  our  svstem  of 
land  tenure  as  will  protect  the  assets  of  the  farmer 
'  "in  .spoliation.  At  present  he  is  not  in  a  po.sition  to 
<--r  lenders  a  good  security. 

[essrs.  Ernest  .Sully  and  Co.,  stockbrokers,  Cardiff, 
T  sent  us  an  interesting  pamphlet  upon  the  South 
Wales  coal  and  iron  companies,  to  which  they  direct 
•"tention  as  forming  a  group  of  pro.sjjcrous  bu.sines.ses, 
outlook  for  which  is  considercxl  bright  in  the  cur- 
vear.  The  figures  they  bring  togctlwr  in  their 
luctory  note  are  certainly  of  a  most  striking 
Sscription.  They  point  out  that  last  year  the  total 
exports  of  coal  from  South  Wales  was  11.7  per  cent, 
lanjer  thaiit  in  rcpj,  and  it  is  their  opinion  that  the 
increa.se  will  <-ontiniue  aci-ompanied  by  a  further  in- 
crease in  prices,  llie  profits  made  by  individual  com- 
panies will  l)e  much  al>o\e  tli«  average,  except  in  pos- 
sibly those  for  iijoo  and  1901,  greater  in  fact  than  in 
any  year  except  thes»;  since  1873.  If  the  figures  get 
up  to  anything  like  1900  this  will  indeed  be  a  bumper 


yr:u:   l>ut   more  seems  to  be  expected,     llio  ^tuuc^^ 
between    1901   and    ,905    was    only     ,J    per  cent.   p«- 
annum,  w  hile  for  u)a>  when  another  cycle  of  ifood  trade 
commenced  the  estimated  impnm-ment  ii<  7  per  cent 
Appended  to  the  intnxluction  are  particulars  r. 
m;iny  compani<-s.  which  will  prove  most  u.scfui 
interested  in  c<xd  property. 

Many  interesting  extracts  from  letters  on  th'-  ■ 

tax  are  printed  im  the  current  lamtc  of  the  / 
Revii-w  of  Reviews,  and  de.serve  tn  be  fxaoi.  ain,.,„^„ 
we  cannot  say  that  they  help  us  very  much  towartfa 
a  solution  of  the  difficulties  involved  in  the  tax.  But 
there  is  something  in  the  contention  of  a  writer  who 
signs  his  letter  "  R.  .\."  that  unearned  incomes  are 
not  necessarily  permanent  nor  earned  incoiws  pre- 
carious. The  reverse  may  l>e  true.  That  i.s  certainls 
.so.  He  is  wrong,  however,  in  alk-ging  that  the  id.a 
in  tlio  Radical  mind  appears  to  Ixr  that  jjeople  who  are 
not  in  business  are  all  rkh  and  idle,  while  those  who 
are  in  business  and  possibly  piling  up  fortunes  arc  poor 
but  industrious  and  honest.  At  the  same  time,  we 
regard  it  as  impossible  to  differentiate  tho  sources  of 
income  in  any  adequate  fashion.  This  same  numIxT 
of  the  magazine  contains  a  suggestive  article  by  Mr. 
Henry  Lov^'enfelt  on  "  The  .Money  Article  and  the  Pri- 
vate Investor,"  in  which  the  writer  appears  to  .stand 
up  for  the  humble  and  despised  producer  of  these  daily 
screeds.  He  is  wrong,  however,  in  saying  that  edito/s 
of  newspapers  "  are  prepared  to  pav  vtr-v  large  fees  " 
to  those  wh«)  write  the  monc-y  article,  for  tlK.-.-  because 
"  it  is  justly  considered  one  of  the  most  important  .se<-- 
tions  in  the  entire  production  of  their  journal."  This 
shows  that  Mr.  Lowenfelt  has  never  l)een  a  City 
editor.  But  as  an  old  member  of  tlx;  tril)e,  we  thank 
him  for  his  appreciative  estimate  of  a  City  edttor's 
work,  power,  and  re.sponsiI)ilitics. 

Mr.  J.  B.  Robinson  received  a  deputation  of  the  un- 
employed of  Johannesburg  this  week,  and  it  is  a  notable 
fact  that  these  men  sliould  go  to  him  with  their  i;Tir\- 
ances  and  their  wants  rather  than  to  the  noljl.- 
wha  dismiss  auditors  for  daring  to  hold  indv^ 
views  upon  the  lalx>ur  question.  ITicre  were  no  less 
than  1,900  unemployed  whites  on  the  books,  the  greater 
number  being  skilled  workmen,  and  as  many  as  twel\c 
hundred  of  them  have  petitioned  tlic  Goivemment  to 
Ix-  dtTX>rted.  Mr.  Robinson  did  not  receive  them  with 
words  of  despair,  like  the  other  magnates.  He  gave 
instead  ;£r3,ooo  to  the  l<x:al  clet^y  to  be  used  to  meet 
the  men's  present  needs,  and  told  the  deputation  that 
he  confidently  anticipated  a  larger  supply  of  natives 
would  bo  available  shortly.  Then  Mr.  Robinson  will 
open  up  certain  mines.  Instead  of  seeing  lurid  pro- 
spects, these  appear  to  him  brighter  now  than  ever,  and 
he  is  determined  to  take  advantage  of  the  first  favour- 
able moment.  His  hopefulness  is  not  to  the  liking  of 
the  other  potentates  of  South  Africa. 

Naturally  enough,  a  great  deal  is  made  of  the  news 
tliat  the  Rio  Tinto  directors  inteix)  materially  to  in- 
crease the  output  from  the  mine.  .Additional  smdters 
arc  l>eing  established,  cajwbk',  it  is  said,  of  treating 
anotlx-r  1.500  ton.^  of  ore  per  d;iy,  equal  on  a  ij.pcr 
cent,  extraction  basis  to  from  1  j.ooo  to  15,000  tons  01 
raw  copper  per  annum.  La.st  year  the  mine  is  under- 
stood to  h.ave  produced  3(>,ooo  tons  of  copper,  ,so  that 
an  increase  to  the  extent  suggested  would  rai.sc  the 
output  by  about  one-third.  This  may  increase  the  pn»- 
duction  and  the  annual  profits,  but,  at  the  same  time, 
it  will  exhaust  the  pniperty  the  more  quickly.  .-V  mine 
is  ai  wasting  jusset,  and  an  increased  <Hitput  docs  not 
increase  the  quantity  it  is  destined  to  yield.  The  com- 
I>any  will  l)enefit,  of  course,  immediately  by  taking 
advantage  of  tl»e  present  high  price  of  the  ntetal,  S4> 
that  present  sharcholdt>rs  may  gain  at  the  expense  of 
later  ones,  for  this  high  figure  cannot  last  long, 
lx>-uuise  production  is  bound  to  inertake,  and  pass, 
consumption. 

In  our  "  Mining  Notes  a»-»d  News  "  we  deal  with  the 
circular  issued  by  the  director-'^  of  the  Union  Consoli- 
dated Copper  Company.     Therein  these  gentlemen  inli- 
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mate,  with  a  fine  economy  of  language,  that  they  have 
already  formed  a  subsidiary  company,  called  the  Lynd- 
hurst  (South  Australia)  Copper  Company.  Not  only 
have  they  been  in  a  terrible  hurry  to  float  it,  but  they 
no  sooner  make  this  announcement  than  the  shares  are 
actually  introduced  on  the  Stock  Exchange  at  a  sub- 
stantial premium.  We  are  told,  too,  by  some  of  the 
newspapers  that  there  have  actually  been  dealings  in 
them,  and  we  do  not  doubt  it.  But  who  are  dealing  ? 
Not  the  public,  we  hope,  for  it  would  be  a  pity  to  buy 
Lyndhursts  at  any  fancy  figure  until  we  know  some- 
thing about  the  company.  At  present  the  simple 
public  knows  absolutely  nothing,  except  that  it  has 
a  name  ;  for  no  prospectus  has  been  issued,  and  no 
particulars  have  been  furnished  as  to  capital  and  other 
important  matters.  Neither  has  any  prospectus,  so 
far  as  we  are  aware,  ever  been  published  by  the  parent 
company  ;  nor  have  we  had  thci  pleasure  of  seeing  any 
accounts.  Is  it  not  time  the  Stock  Exchange  Com- 
mittee discouraged  this  method  of  "  introducing  " 
shares  and  making  fictitious  markets? 

A  week  or  two  back  we  commented'  upon  the  vagaries 
of  the  market  for  Waihi  shares,  the  mysterious  way  in 
which  the  price  has  moved  recently.  Now  and  then  it 
would  fall  heavily,  for  no  apparent  justification,  and  in 
face,  too,  of  continued  good  news  f romi  the  mine.  We 
felt  assured,  and  said  so,  that  there  was  really  no  cause 
for  apprehiensioni,  and  advised  shareholders  not  to  be 
unduly  alarmed.  Our  views  are  confirmed  by  the  local 
correspondent  of  the  Mining  Journal,  who  sees 
evidtence  of  a  convincing  character  of  a  great  future 
in  the  deeper  areas  of  the  mine.  The  extraordinary 
expansion  of  lode  matter  now  showing  at  the  No.  7 
level  in  the  south  section  of  the  Welcome  lode  he 
describes  as  an  "  eye-opener."  When  making  a  last 
inspection  of  the  development  work  in  progress  at  the 
No.  7  level,  he  was  struck  with  the  general  favourable 
appearance  of  the  hugh  ore  mass  laid  bare  in 
the  south  sction  of  the  Welcome  lode,  where 
apparently  it  received'  further  strength  from  the  fact 
that  the  Regina,  Empire,  and  Edward  lodes  had  joined 
the  Welcome  on  its  south  trend.  At  present  the  true 
extent  of  the  values  is  not  exactly  known  through  this 
great  vi^idth  of  lode,  but  the  management  is  satisfied- 
that  it  has  unusual  scope  for  the  energies  of  the  miner. 
Shareholders  in  the  London  Nitrate  Company  are 
fortunate  people,  for  good  news  follows  good  in  glad 
procession.  Some  months  ago  an,  examination  was 
made  of  certain  grounds  belonging  to  the  company, 
whereby  were  disclosed  large  and  valuable  deposits  of 
caliche.  The  investigation  is  not  yet  completed,  but 
■  so  far  as  it  has  gone  it  has  confirmed  the  existenoe  of 
i  immense  quantities  of  nitrate.      In  view  of  the  import- 

•  ance  of  these,  the  directors  quite  rightly  feel  it  to  be 
In  the  interests  of  the  shareholders  to  try  to  turn  them 

.  to  profitable  account  with    the    least    possible  delay. 

•  The  erection  of  an  additional  maquina  is  considered 
;  indispensable,  not  only  because  it  could  be  placed  on  a 
7  more  convenient  site  but  because  it  is  estimated  that  the 

•contents  of  the  deposits  already  ascertained  will  out- 
last the  life  of  the  existing  plant.  As  for  the  more 
■distant  deposits,  the  question  as  to  whether  these 
'should  be  worked  by  the  London  Nitrate  Company  or 

V  by  a  new  company  is  to  be  seriously  considered.  It  is 
im{x>rtant,  of  course,  to  make  certain  that  a  severance 
of  the  deposits  will  still  leave  the  London  Nitrate  Com- 
pany with  grounds  suflficient  to  ensure  a  long  existence; 

.  All  these    matters   require  careful   consideration,    but 
whatever  the  decision  may  be — and  a  further  communi- 
cation is  to  be  made    to    the  shareholders  before  the 
examination  is  finishedi — the  proprietors  should  gain. 
A  week  or  two  back  there  was  a  mysterious  fall  in 

.  the  price  of  Le  Roi  No.  2  shares,  and'  it  was  impossible 
to  hear  of  any  cause  of  this  beyond    a    rumour  that 

j  things  were  not  going  well  with  the  mine;  in  fact,  that 
they  were  going  so  badly  that  the  dividend  would  be 
substantially  reduced.     At  the  annual  meeting  on  TVIon- 

ida}'  no  counitenanoe  was  given  to  these  rumours  by  the 
chairman,  Lord  Ernest  Hamilton.  On  the  contrary,  he 
was  able  to  speak  most  cheerfully  as  to  the  position  and 
prospects.    The  results  of  the  past  twelve  months'  work- 


ing showed  a  distinct  advance  upon  those  for  the  preced- 
ing year,  so  that  the  dividends  paid  aggregated  6fi.  p<r 
share,  with  ;^24, 500  forward,  against  4s.  and  ;^20,7< 
respectively   in  the  previous  year.        He  assured   tl  < 
shareholders  that  not  only  did  their  outside  proptn'u 
show  a  considerable  profit,   but  it  was  no  exaggera- 
tion to  say  that  never  within  recent  years  had  the  ptxsi- 
tion  and  prospects  of  the  company  been  so  favourab'' 
as  at  the  present  time.      It  seemed  as  though  every  ye., 
the  life  of  the  mine    were    getting    longer    instead    ol 
shorter,  for  four  or  five  years  ago  it  was  feared  that  tht- 
pro{>erty  was  nearly  exhausted.     So  it  would  look  as  if 
the  price  had  been  depressed  temporarily  by  unscrupu- 
lous ' '  bears. ' ' 


Critical  Index  to  New  Investments. 

Inambari  Para-Rubber  Estates,  Limited. 
Important  rubber  producing  properties  in  the  Pro- 
vince of  Carabaya,  Peru,  have  been  secured  by  this 
company,  amongst  others  being  a  lease  from  the  Peru- 
vian Government  of  upwards  of  273,000  acres  of 
forests  with  about  35  years  unexpired  at  a  royalty  of 
about  $1  gold  per  100  lbs.  rubber  ex{x>rted.  In  addi- 
tion it  takes  over  certain  concessions  from  the  Cara- 
baya Company  for  the  construction  of  a  road  from 
Oliachea  to  a  navigable  point  on  the  Inambari  River, 
which  carry  the  right  to  work  5,000  acres  for  each  kilo- 
metre of  road  built,  so  that  altogether  it  will  have  the 
right  to  work  some  885,000  acres.  It  is  estimated  thai 
the  cost  of  collecting  and  exporting  rubber  will  be 
about  2s.  per  lb.,  while  the  present  price  is  about  5s, 
per  lb.,  and  on  this  the  directors  calculate  that  for  the 
first  complete  year's  working  320,000  lbs.  dry  rubber 
should  be  produced,  yielding  a  profit  of  ^'48,000,  which 
would  be  doubled  in  the  following  year,  and  eventuaUy 
increased  to  ;^240,ooo  per  annum,  exclusive  of  any 
profits  to  be  derived  from  trading.  The  vendors,  Mr. 
Frank  Squier  and  Sir  George  Newnes,  Bart.,  M.P. , 
have  secured  these  properties  for  ■;^8o,ooo  in  cash  and 
;^40,ooo  in  shares,  and  transfer  them  to  the  company 
for  ^100,000  in  cash  and  ;^ioo,ooo  in  shares,  so  that 
their  ideas  of  a  fair  profit  are  not  over  modest.  Out 
of  a  total  capital  of  ^£'350, 000  in  ;£j  shares  50,000  are 
held  in  reserve,  and  the  remaining  200,000  were  offered 
for  subscription  at  par,  all  of  which  were  underwritten 
for  a  commission  of  7^  per  cent,  and  an  overriding 
commission  of  i  per  cent.  An  interesting  report  by 
Mr.  J.  .'\ustin  Pharaoh  of  the  methods  adopted  by  the 
"  tappers  "  in  deafing  with  the  rubber  and  of  the  finan- 
cial results  which  should  be  obtained  accompanies  the 
prospectus.  Mr.  Pharaoh  does  not  believe  that  rubber 
can  be  successfully  cultivated  in  tracts  as  the  finer 
rubber  trees  like  the  "  Heveas  "  must  have  the  shade 
of  the  primeval  forest  to  grow.  If  he  is  right  the 
outlook  for  many  of  the  undertakings  which  sprang 
into  being  during  the  past  year  is  not  hopeful,  but  their 
failure  will  reduce  the  chances  of  prices  falling  through 
overkeen  competition  and  so  help  this  undertaking  to 
realise  the  estimates  put  forward. 

Kalgoori.ie  Electric  Power  and  Lighting  Corpora- 
tion (1906),  Limited. 

This  company  was  formed  in  December  last  to  take 
over  the  undertaking  of  the  same  name  established  in 
1899,  for  which  it  pays  ;£^225,ooo  in  shares  and 
;^33,ooo  in  debentures.  The  capital  of  the  new  com- 
pany is  ^^^225, 000,  divided  into  175,000  6  per  cent. 
£1  preference  shares  and  100,000  los.  ordinary  share&j 
and  there  are  also  ;^6o,ooo  in  6  per  cent,  first  mor 
gage  debentures,  which  were  offered  for  subscriptio 
at  par,  holders  of  the  debentures  in  the  old  compan 
being  entitled  to  preferential  allotment  as  regar^ 
;^33,ooo.  It  is  stated  that  the  plant  consists  of  fo 
complete  units  of  800  h.p.  each  and  two  rotary 
verters  each  of  250  k.w.  capacity,  the  latter  suppi 
ing  the  power  tO'  the  Kalgoorlie  Electric  Traniway| 
Limited.  In  the  year  1903  1,719,861  units  we 
sold,  yielding  a  profit  of  ;^9,336,  but  by  1905  the  bu| 
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I  BBSS  had  /jrown  to  such  an  extent  that  sales  amounted 
B  4,721,065  units  and  profits  to  j^20,oo().      l-'or  eleven 
months  in   1906  th<i  s.ilcs  sh<>wed  a  further  improve- 
ment to  6,281,989  units,   but  owing  to  the  dilliculty 
lit'   carrying    on    the  business    while   certain    necessary 
alterations   to   the  machinery    wen;    being  made,   the 
aM>roximxite  profits  for  the  year  were  slightly  lower,  at 
,19,035.      Hie  old  company   had   a   hard   struggle  to 
going,  and  at  the  end  of  1905  could  only  manajre 
pay  off  arrears  of  dividend  on  the  preferred  shares 
December,   1900,  but  the  un<fertaking  would  seem 
have  found  its  feet  at  last,  and  starts  with  a  clean 
Et,  so  tha,t    the   debentures  should    prove    a    good 
3Ugh  holding  for  investors  who  care  to  lock  them  up. 

City  of  Wellington  Loan. 

(Applications  were  invited    by    the   Union    Bank  of 

iistralia  for  ;^200,ooo  4  p(>r  cent,   debentures  which 

'were  issued  for  the  purpose   of    redeeming  a  similar 

amount  of  6  per  cent.  del>entures  maturing  on  the  28th 

St.     ITie  bond.s  were  offered  at  101,  payable  ^5  on 

j>lication  and  ;^96  on  February  28,  and  the  lists  for 

sh  applications  closed  on  the  6th,  but  holders  of  the 

[per  cent,   debentures  have  until  the  i8th  to  decide 

nether  they  will  exchange  into    the    new    issue,   in 

lich  case  the  coupon  of  ^i  for  two  months'  interest 

in  be  applied  in  payment  of  tlxe  premium.     Statistics 

>vided  by  the  City  Council  show  that  the  population 

increased  from.  29,075  in  i88g  to  55,052  in  igoTi, 

bd  the  rateable   value  has   risen   fronv    /, 308,696   to 

310,870,  while  the  present  indebtedness  after  deduct- 

a     sinking    fund     of     ;£ri04,396     amounts      to 

n, 567, 328,  against  which  the  corporation  assets  ar« 

estimated  to  be  worth  ;^i  1650,335. 

American  Telephone  ano  Telegkai'h  Company. 
This  company  has  created  altc^cther  $150,000,000 
4  per  cent,  convertible  gold  bonds,  not  $40,000,000 
wie  stated'  last  week,  the  latter  amount  l>eing  the 
rtion  offered  here  by  Messrs.  Baring  Brothers  and 
and  Messrs.  J.  S.  Morgan  and  Co.  At  present 
00,000,000  have  been  sold  to  various  contractors, 
issues  were  made  in  New  York,  Boston,  and 
sterdam  concurrently  with  the  portion  offered  here, 
le  bonds  are  convertible  at  the  option,  of  tlie  holder 
;o  common,  stock  at  the  price  of  $140  per  share  of 
00  after  March  i,  igog,  and  before  March  i,  1918, 
they  may  be  r*"deemed  at  the  company's  option  at 
105  percent,  and  accrued  interest  after  Marcli  i,  1914, 
on  twelve  weeks'  notice.  This  company  and  its  pre- 
decessor, the  American  Bell  Telephone  Company, 
have,  it  is  .stated,  paid  dividends  of  not  less  than  7^ 
j>er  oenl.  per  annum,  on  the  share  capital  from  time 
■^^  time  outstanding  for  the  past  22  years,  while  the 
|Bbt  dividend  was  at  the  rate  of  8  per  cent.  [)er  annum. 
The  vendors  asked  95^,  or  ^'igt  per  bond  of  $i,ooo. 
^payable'  ;£,2o  on  application,  ;£"3o  on  allotment,  .'ind 
141  on,  March  i,  ajnd  at  this  price  the  yield  is  over 
per  cent. 

Academy  of  Motoring  (1907),  Limited. 

[A  small  affair  with  the  title  of  the   "  Academy  of 

storing  "  was  founded  less  than  two  years  ago  to 

rry  on  a  business  of  garage  proprietors,   motor-car 

rers,  and  agents  and  dealers  for  the  sale  of  cars  and 

Essories,  in  conjunction  with  the  teaching  of  driving 

management  of  cars.      It  appears   to  have  been 

Jirly  successful,  as  the  gross  takings  for  the  twelve 

jnths  to  May  31,  igo^i,  are  certified  to  have  anvounted 

;^i,9J9  from  hiring,   tuition   foes.  &c.,   and  }i^gif> 

>m  sale  of  cars,  &c. ,  and  for  the  next  six  months  to 

|2,goo    and    /."3,386    respectively.        More    cars    are 

inted  for  hiring,  and  new  garages  are  to  I>e  cstab- 

jied  in  various  centres,  so  the  present  company  has 

en  formed,  with  a  share  capital  of  ;£,'50,ooo,  divided 

to  30,000    7    per    cent,    cumulative  preference  and 

1,000  deferred  ordinary  shares  of  jQi   each,   to  talvc 

tr  the  undertaking.     Tlie  vendor  company  appears 


to  possess  nine  cars,  and  these,  with  the  motor  acoe»- 
sories,  .spare  parts,  tcx>ls,  &c. ,  werr  valued  !>>'  the 
managing  director  of  Rothschild  .Motr»r»,  Li^ 
a  going  corox-rn  at  ;^3,9oo,  whik-  tlu-  value  . 
the  beneficial  leases  <ti  properties  in  the  po»»ei*ion  ol 
the  company  by  Mr.  John  I'arkin  was  ^2,550.  Good- 
will is  taken  as  being  wortn  ;£^i  3,400,  and  the  purchase 
price  asked  is  ;£^2o,ooo,  payable  as  to  £.2,000  in  each, 
;^8,ooo  in  cash  or  preference  share-.,  and  jC.io,ooo  ii» 
deferred  slvires,  a  figure  which  se<'ms  pr»:tty  stiff.  Th* 
preference  shares,  which  are  entitled  to  one-third  of 
tile  surplus  profits  after  paying  7  per  oent.  on  the  de- 
ferred shares,  were  offered  for  subscription,  and  may 
apptuil  to  those  in  the  nxrtor  business.  They  are  cer- 
tainly not  very  attractive  for  other  investors. 

Bl  lAOS    AVRES   AND   Ro.SARIO    Raii.wav   Companv. 
Limited. 

Holders  of  consolidated  ordinary  and  deferred  stocks 
of  this  company  are  offered  176,000  "  new  shares. 
igof),"  of  ;^'io  each  at  par,  in  the  proportion  of  on»- 
share  for  every  complete  £\cx)  of  their  holdings.  The 
new  sliares  form  part  of  a  total  of  300,000  created  in 
April  last,  and  will  be  converted  into  consolidated 
ordinary  stock,  ranking  as  from  January  1,  1908,  for 
dividend  and  otherwise  pari  passu  with  the  existing 
ordimiry  stock.  Proprietors  have  until  February  20 
to  accept  the  offer,  by  which  date  they  must  pay  /Q2 
per  share,  the  balanct;  being  payable  by  instalments  of 
^3  on  April  20,  £,2  on  June  20,  and  £.^  on  Sep- 
tember 20. 

Uebemia-ms,   Limited. 

The  old-established  firms  which  were  incorporated 
under  this  title  as  a  private  limited  liability  comp.mj 
in  January,  igo5,  have  always  had  a  high  reputation 
as  traders,  and  it  is,  therefore,  unfortunate  that  in 
making  an  appeal  to  investors  for  support  they  should 
have  issued  a  prtfspectus  which  can  only  be  A'scribed 
as  unsatisfactory.  On  the  formation  of  the  «>mpany 
it  had  a  capital  of  /r750,ooo  in  preferred  and  deferred 
ordinary  shares  of  2^ioo  each  all  of  which  u-ere  taken 
by  the  partners  and  the  staff,  but  the  considerable 
building  operations  undertaker*  since  then  have  neces- 
sitated the  provision  of  further  funds.  The  capital  was 
consequently  increased  to  ;^i,250,ooo  by  the  creation 
of  50,000  5  per  cent,  cumulative  preference  shares  of 
£10  each,  and  half  of  these  were  offered  for  public 
subscription  at  par.  No  valuation  of  the  properties 
vva.s  given,  nor  were  any  details  of  profits  submitted, 
the  auditors  merely  certifying  that  the  profits  "  for 
eacli  of  the  four  years  up  to  January  31,  igo^),  have 
tjeen  sufficient  to  pay  tl>e  dividerKl  on.  the  present  issue 
of  preference  shares  more  than  four  times  over,  and 
that  for  the  year  er>dedl  January  31,  1906,  they  were 
sufficient  to  pay  such  dividend  more  than  five  times 
over."  It  will  be  noted  that  nothing  is  said  about 
last  year's  results,  so  that  the  offer  was  made  on  the 
strength  of  the  position  of  a  year  ago,  a  device  which 
should  have  been  beneath  the  dignity  of  a  company 
like  this.  "  Debenhams,"  however,  has  been  a  house- 
hold word  for  so  lor^:^  that  its  reputation  was  suflirif-nt 
to  overcon>(>  even  the  drawbacks  of  the  prospeetus, 
and,  seeing  that  tht;  shares  rank  both  as  regards  d.\  i- 
dend  and  capital  in  priority  to  the  ordinary  shares,  they 
should  Ik"  a  safe  enough  investment. 

Argentine  CIri  at  Western  Railw  \     '      ,    Limited. 
The  directors  of  this  property  have  authorised  the 
London  Joint  Stock  Bank  and  Parr's  Bank  to  receive 
subscriptions  for  an  issue  of  /r*K)0,ooo  5  per  cent,  de- 
benture stixik,  and  it  is  now  offered  at  £\02  per  ^      -  ■ 
stock.   It  is  redeemable  at  1 10  at  any  time  on  six  mo 
iiotio-   given  after   June   30,    1930.      The    stock    is   a 
genend  charge  upon  the  undertaking,  ranking  hrlow 
tlw-  first  and  soct>nd  debentun-  stocks,  a 
by  a  trust  dixxl  exivuted  Ix<t\\x?en  the  com 
ti-ustees.      Several  important  extensions  aini 
of  the  system  arc  under  construction,  by  whi> 
-500  miles  will  be  added  to  it,  making  its  total  ietu'th 
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764  miles.  At  present  the  line  is  464  miles  long,  and 
of  a  5  ft.  6  in.  fjauge.  Its  traffic  receipts  have  be^.-n 
progfressive  for  the  last  five  years,  the  gross  income 
for  1905-6  having;;  Ix^en  ;£."74i,723,  or  about  £"265,000 
more  thiim  for  1901-2.  Ini  the  same  peri(xi  the  nett 
revenue  has  risen,  I'romi  about  ;£rig6,ooo  to  ;£,'256,ooo, 
and  it  will  take  only  about  ;£!'i70,ooo  to  meet  the  whole 
of  the  d'C!l>cnture  debt  interest,  includinj^  that  of  this  new 
issue.  Traffic  continues  good,  and  it  is  estimated  that 
for  the  30  weeks  expired  of  the  present  financial  year 
the  increase  will  t>e  ;^i  16,282  on  the  corresponding 
period'  of  the  previous  year.  So  the  new  money  ought 
to  be  fairly  well  covered  even  in  inelastic  seasons. 

ISSUE    BV    TENDER. 

North-East  Lincolnshire  Water  Company. — The  Stamford, 
Spalding  and  Boston  Banking  Compan5-  and  Barclay  and  Com- 
pany are  authorised  to  receive  tenders  for  _^i5.ooo  6  per  cent, 
preference  stock  of  this  company  at  a  minimum  price  of  par. 
The  stock,  which  will  rank  pari  passu  with  the  existing  ;f6,ooo 
preference  shares  and  before  the  ;fio,ooo  ordinary  shares,  is 
issued  for  the  purpose  of  constructing  works  for  supplying 
Alford,  Spilsby  and  Hundleby,  being  part  of  the  new  authorised 
area.  No  particulars  of  profits  are  given  and  applicants  are 
apparently  expected  to  be  satisfied  with  the  information  that  at 
the  company's  Barton-upon-Huniber  undertaking  the  amount  of 
water  supplied  has  risen  from  6,660,000  gallons  in  1902  to 
13,470,000  gallons  in  igo6.  The  issue  is  essentially  one  for  local 
enterprise  to  support. 


MINING     NEWS     AND     NOTES. 

', 'Frank  and  unbiassed  ansivers  an  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  er 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

The  Kaffir  Circus  is  still  very  sickly,  because  it  cannot  be 
revivified  by  the  one  tonic  it  needs — public  buying.  Every 
device  has  been  tried  by  the  gamblers  and  the  "  shop  "  to  attract 
Outside  business,  but  in  vain.  The  multitude  merely  glances  at 
the  show  and  the  gesticulation,  but  passes  on.  So  the  market 
is  quite  empty,  almost  silent,  except  for  a  little  bidding  here  and 
a  little  buying  there  by  a  stray  purchaser  or  a  professional 
dealer.  This  is  absolutely  all  the  so-called  business  that  is 
done  and  the  all-powerful  law  of  supply  and  demand 
forces  prices  down.  Now  and  then  some  buying  comes  from 
Paris,  which  lifts  quotations  here  and  there,  but  it  is  very 
spasmodic  and  uncertain,  and  oftentimes  the  shares  are  sold 
again  almost  immediately.  This  week,  so  rumour  says,  Paris 
has  been  in  a  very  doleful  mood,  mainly  from  political  develop- 
njents,  but  whatever  the  cause,  of  its  lowness  of  spirit  it  has 
given  very  little  support  to  the  South  African  market.  No  news 
of  any  cheerful  kind  has  comei  from  the  Hand,  unless  we  except 
an  encouraging  cable  respecting  promising  developments  in  the 
Knight  Central  mine.  Next  Monday  brings  another  carry-ovei 
and  will  end  an  account  that  has  certainly  not  been  in  favour  of 
operators  for  the  rise.  Still  one  cannot  say  that  losses  have 
b?en  very  heavy.  Prices  have  just  dwindled  day  by  day,  but 
even  slight  falls  aggregate  biggish  differences  in  a  week  or  a 
fortnight. 

Diamonds  have  not  been  quite  so  active  as  usual.  De  Beers 
deferred  have  been  the  most  consistently  strong  and  Jagers  have 
shown  tolerable  firmness.  But  Vaal  Rivers  and  Premiers  have 
been  played  with  by  the  gamblers  far  too  much  to  keep  them 
steady,  so  they  have  fallen  and  risen  in  their  customary  mer- 
curial fashion. 

Dulness  has  characterised  the  Rhodesian  market  with  hardly 
a  moment's  relief.  It  is  quite  deserted  and  scarcely  a  genuine 
bargain  is  transacted  day  'oy  day.  Now  and  then  we  see  a  share 
capriciously  fall  and  another  rise,  neither  movement  amounting 
to  much.  The  fact  is  the  public  will  not  touch  Rhodesians  and 
thfe  market  might  be  non-existent  for  all  the  interest  it  takes  in  it. 

There  is  nothing  to  say  of  the  Jungle  beyond  what  we  have 
said  for  weeks  past — that  is,  it  is  practical!}'  lifeless. 

In  the  We.stralian  section  Golden  Horseshoes  have  been  the 
most  conspicuous  share.  At  one  time  they  went  up  13s.  gd.  at 
a  jump,  but  they  have  steadily  fallen  since,  probably  because 
those  who  rigged  them  have  been  quietly  taking  their  profits. 
The  changes  among.st  the  others  are  of  little   importance. 

Coppers  have  been  exceedingly  good,  especially  Rio  Tintos 
and  Capes,  on  the  favourable  statistical  position  and  the  rising 
price  of  the  metal.  Rio  Tintos  have  also  been  helped  by  the 
announcement  that  the  directors  intend  appreciably  to  increase 
the  output,  in  order  to  take  every  advantage  of  present  prices. 
The  shares  are  talked  up  to  the  round  ;f  too  and  it  is  not  un- 
likely they  may  soon  be  pushed  up  to  that  figure.  Anacondas 
are  likewise  better  on  balance,  and  fair  improvements  are  shown 
b.y  Tharsis,  Lyells  and  some  of  the  outsiders,  the  "  introduced  " 
shares  of  which  have  a  market  to  themselves. 

Siberian  Props  have  steadily  fallen  in  spite  of  the  special 
pleading  of  the  directors.  In  fact,  they  fell  quite  heavily  imme- 
diately after  the  latest  circular  and  it  is  not  improbable  they 
will  continue  to  dwindle  till  they  reach  par.  It  is  said  that 
several  writs  hctve  been  issued  by  certain  people  who  have  been 
great  sufferers  from  the  fall  ;  if  so,  forthcoming  events  may  be 
exceedingly  interesting  and  piquant. 


Zinc  Corporations  are  better  on  more  reliable  news  from  the 
other  side,  which  gives  the  lie  to  ''bear"  inventions.  Indian- 
keep    steady. 

WoLiii  TER  Gold  .Mines. — It  may  be  recalled  that  this  con  - 
pany's  crushing  mill  was  destroyed  by  fire  in  August,  1905.  Froi 
the  insurance  companies  ;^5o,483  was  received,  but  when  n  - 
building  the  directors  decided  to  increase  the  number  of  stani)  ■ 
to  120,  the  cost  of  which,  with  the  necessary  additions  to  th' 
cyanide  and  slimes  installation,  was  estimated  at  <^ioo,ooo,  ai:  ' 
the  difference  has  been  provided  for  by  a  loan  of  ^^40,000  at  • 
per  cent,  per  annum.  Crushing  could  not  be  resumed  until  tli' 
following  February,  some  six  months  after  the  fire,  from  whiili 
date  until  the  close  of  the  company's  financial  year,  October  31, 
142,450  tons  were  milled,  yielding  48,205  ozs.,  realising  ;^202,597. 
The  average  recover)'  was  6^^  dwts.  per  ton  or  a  little  over 
28s.  5d.  per  ton,  leaving  a  profit  of  .1^47,556  or  6s.  Sd.  per  ton. 
A  balance  of  £^2i„2^(i  was  brought  down  and  ;f  1,257  '^^s  receive'! 
from  other  sources  making  a  total  credit  of  ^'73,110.  Auditor- 
fees,  interest  on  loan  and  overdraft  absorb  ^10,932  leavin^ 
£(>z,\-]^.  Up  to  the  end  of  October  ;^I79,963  had  been  speu 
on  capital  account  over  and  above  the  capital  raised  and  thi 
entire  balance  is  now  written  off  to  reduce  this  figure,  so  nothin;.; 
is  carried  forward.  There  was  a  slight  decrease  of  nearly  is.  2d- 
per  ton  in  the  working  costs,  but  the  manager  is  of  opinion  th;i' 
they  are  still  too  high  and  e^'ery  effort  is  being  made  to  redur, 
them  further.  Total  payable  ore  reserves  were  estimated  <t 
279,854  ozs.  of  an  assay  value  of  7.31  dwts.  per  ton,  and  ther. 
are  29,200  tons  of  unknown  value.  The  last  dividend  the  coni- 
pany  paid  was  at  the  end  of  1898  and  it  may  be  some  time  before 
the  next  is  earned. 

Jr.MPERS  Deep. — The  ore  mined  in  the  year  ended  .Septembt 
30  amounted  to  238,378  tons  and  the  quantity  milled  to  199,8.^ 
tons;   the  yield  per  ton  was  equal  to  29s.   lod.  per  ton  and  th 
costs  averaged  27s.  3d.,  leaving  a  working  profit  of  only  2E.  7c! 
per  ton.     In.  comparison  with  the  previous  year  15,922  tons  inort 
were  treated,  the  grade  improved  is.   id.  per  ton  and  the  coVts 
increased  by  SJ^d.,  the  result  being  a  profit  of  ^'27,602  or  ;£5,9Si 
more.     This  is  inclusive  of  ;^i,oi2  from  interest  and  ;^555  fro: 
freehold  revenue.     To  it  are  added  ^81,633   from  the  previon- 
accounts  and  £^^2  refunded  out  of  the  profits  tax.     Out  of  Ut 
total  ;^39,5oi  is  appropriated  for  expenditure  on  capital  accou: 
and  ;i^2o  on   Witwatersrand   Native  Labour  Association!  share- 
leaving  ;£69,766  to  take  forward.     No  dividend  has  been  declart 
since  March,   1904,   and  the  aggregate  to  date  is  only  Tt^^i  pt ; 
cent.,  the  first  distribution  being  20  per  cent,  in  September,  iSgci 
Nor  do  prospects  look  very  bright.     Total  ore  developed  at  th- 
end  of   the   financial   year   was   estimated   at   891,289   tons,   thi 
quantity  in  reserve  being  as  much   as  162,514  tons  below  thi 
amount  at  the  close  of  the  preceding  year.     The  cause  of  this  j> 
due    to    the   elimination    of    certain    blocks    of   too    doubtful    a 
character  to  include  in  the  ore  reserves.     It  is  admitted  by  the 
general  manager  that  the  state  of  the  ore  reserves  continues  ui: 
satisfactory.     Still,  he   thinks  the  outlook  is   more  encouragiii. 
than  it  has  been  for  the  past  two  years  owing  to  the  improved 
prospects  of  the  Main  Reef  Leader  and  the  fact  that  larger  crush- 
ing capacity  has  now  been  attained.     With  the  vigorous  polic 
of  development  now  in  hand  he  expects  that  the  mine  positio 
in  another  year's  time  will  be  considerably  improved. 

SoCTH  NorRSK. — Operations  during  the  year  ended  September 
30   were  directed   almost    entirely    to    underground    work    an'! 
consisted  of  sinking  both  vertical  shafts  to  sufficient  depths  ! 
enable  reef  developments  to  be  taken  in  hand.     TJie  characti 
of   the   ground   penetrated   has   shown   considerable  disturbanr 
from  dyke  intrusions  and  faults  and  the  di.sclosures  in  the  reef 
have  also  been  disappointing,  but  as  only  some  12  claims  out  1 
a   total  of  290.69  claims  are  as  yet  affected  by  the  developii!. 
operations  no  opinion  can  yet  be  given,  says  the  general  manage  i 
regarding  the  true  character  of  the  property.    Capital  expenditui' 
in  the  twelve  months  amounted  to  ;^'5i,204  and  general  expense 
to  ^12,429,  while  sundry  revenue  brought  in  ^1,779.     Cash  re- 
sources are  only  a  little  over  ;^3,6oo  against  current  liabilitie- 
for  ;^5,273,  but  there  are  58,212  £\  shares  in  reserve.     It  look> 
as  if  fresh  funds  must  come  from  somewhere. 

Falcon  (Rhodesia)  Develop.ment  Company.- -The  report  an 
accounts  are  nearl}'  three  years  old,   for  they  cover  the  peri< 
from  the  date  of  incorporation — December  2q,  1903,  to  Septem- 
ber 30,  1906.    The  company  was  formed  to  acquire  from  the  J.  ('<. 
Development  Syndicate  the  Falcon  group  of  claims  ia  the  Blinl  - 
water    district    of    Mashonaland.       A    considerable    amount 
development  work  was  done  prior  to  the  acquisition  of  the  pr^ 
perty  and  Mr.   II.  A.  I'iper  reported  favourably  on  its  prospe-.'i 
as  a   low-grade  proposition   of  considerable  width.      Under  tli 
direction   of    Mr.    J.    A.    Chalmers,    the    company's     consulti: 
engineer,  operations  on  a  large  scale  were  commenced  in  Apr: 
1904,    and   carried   on   uninterruptedly   until   July,     1905.       Th 
western  section  of  the  mine  has  been  proved  for  a  length  of  abon 
800  ft.   and  the  first  level  has  been  opened   up   and    numerou 
crosscuts  have  been  put  in  to  expose  the  width  of  reef,  whic 
averages   25   ft.     In   his   report  of  April   30   Mr.    Chalmers  est 
mated  the  ore  in  sight  in  this  section  at  170,000  tons,  averagi 
7j^  dwts.  of  gold  and  27.000  tons  averaging  5  dwts.,  a  total 
197,000  tons  averaging  7  dwts.  of  gold.     In  the  Eastern  secti 
of  the  mine  the  work  was  not   so  satisfactorj',  the  reef  having 
apparently  faulted  at  a  depth  of  fiom  100  to  130  ft.  and  further 
development  will  be  necessary  to  prove  the  continuation  of  th 
payable  ore  in  this  section.     At  the  end  of  April  last  the  ore  ; 
sight  here  was  computed  at  28.000  tons  averaging  7  dwts.  gold. 
On   the   cessation   of   operations   in   July,    1905,   it   was  thought 
advisable  to  have  an  independent  report  and  accordingly  Mr.  Bell 
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IS  requested  to  inspect  and  report  on  the  mine.  He  puts  the 
quantity  in  sight  at  179,000  tons,  of  an  average  value  of  6.7 
dwts.  per  ton.  As  V!r.  Chalmers  thinks  the  third  level  should 
be  opened  u|j  before  flotation,  the  directors  have  been  negotiating 
for  some  considerable  time  with  the  object  of  raising  further 
working  capital.  They  have  now  been  successful,  so  they  say, 
a  loan  of  ^lO'Oon  having  been  arranged.  It  is  hoped  to  have 
the  mine  ready  for  flotation  in  three  months'  time.  Ordinary 
expenditure,  which  appears  as  an  asset,  amounted  to  ;^936  in 
Rhodesia  and  to  £i,-ii  in  London,  against  an  income  of  £^1 
.m  interest  and  transfer  fees;  thus  the  total  deficiency  was 
j,626.  Cash  is  only  £2^.  Liabilities  consist  of  £(mo  to  sundry 
rreditors  and  ;f475  for  unpaid  directors'  fees,  although  the  latter 
have  already  received  £i,^n2. 

G.  Dkvkliipmknt  Syndicate  (Uiiodesia). — So  far  as  we  can 

Ige  from  present  facts  there  appears  to  be  precious  little  hope 

this  company,  for  the  principal  work  it   seems  to  be  doing 

o  peg  new  claims  and  abandon  old  ones.     In  the  year  and 

alf  ended  June  30  last  30  were  pegged  and  twice  a»  many 

ndoned,  and  since  that  date  a  further  20  have  been  given  up. 

otiations    for    the    flotation    of    the    "  Do-me-Good "    aiid 

othic  "   properties  as  a  development  company  were  not  suc- 

isful.     An  offer  to  take  the  "'  Do-me-Good  ''  claims  on  tribute 

however,  been,  made  recently  which  with  the  consent  of  the 

.solidated  Exploration  and  Development   Company,   owning 

alf  interest   in   the  claims,   it  has  been   decided   to  accept. 

ivourable  terms  have  been  arranged,  so  the  directors  .say,  and 

s  expected  that  a  battery  will  shortly  be  erected  at  the  pro- 

ty.     It   was  decided  to  obtain  an  option  over  a  block  of  40 

ims  in  the  Hartley  district  known  as  the  "  I'ickstone  "  reef. 

ler  negotiating  for  about  twelve  months  an  option  was  obtained 

August,    190;,  and  some   preliminary  prospecting  work   was 

ied  out.     Then  the  directors  opened  negotiations  for  an  amal- 

ation  of  the  "I'ickstone"  group  of  claims  with  the  adjoin- 

claims,  but  terms  could  not  be  arranged  and  the  option  had 

be  abandoned.     In  the  18  months  the  general  expenditure  in 

indon  amounted  to  ;^i,o88  and  only  ^.35  was  received  from 

istration  fees  and  interest,  so  the  previous  deficiency  is  raised 

£4,i2q.     Cash  is  only  ^^'300  and  debtors  owe  ^376  against 

,27  due  to  sundry  creditors. 

"iKKERK,   LiMiTKD. — The    members  of  the   newly-constituted 
ard,  after  making  .'.  thorough  investigation  into  the  affairs  of 
company,  have  found  the  financial  position  so  critical  as  to 
make  the  immediate  provision  of  further  working  capital  ab.so- 
tely  necessary  for  the  protection  of  the  property.     In  order  to 
id  incurring  other  liabilities  instructions  have  been  sent  to 
p  for  the  time  being  all  mining  operations.     Liabilities,   in- 
ding  debentures  for  ;f  14,100  and  the  costs  of  liquidation,  will 
ount  approximately  to  /'i 5,500.     Heyond  this  a  sum  of  ;^3,ooo 
;^"4,ooo  will,  in  the  opinion  of   the  experts,   be   sufficient  to 
istart    the  battery  with   profitable  results.     In   order  the  better 
protect  the  interests  of  shareholders  an  option  on  the  property 
,s  been  granted  to  the  .Southern  Klerksdorp  tlold  Mines.     The 
er  is  very  little  known  ;  but  its  property  adjoins  that  of  the 
kerk,  it  has  a  capital  of  /'ago, 000  in  ^'i  shares  and  no  public 
\ei  for  shares  for  subscriptions  has  yet  been  made.     The  pur- 
se price  of  the  option  on  the  Niekerk  and  other  claims  has 
n  fixed   at  £z,oao  in  cash  and  the  right  to  an  allotment   of 
;o,ooo  ;^'i  shares,  credited  with  15s.  per  share  paid  up,  of  which 
e  number  accruing  to  the  Niekerk  shareholders  is  120,000.     Aa 
n  as  the  forms  of  claim  have  been  prepared  stating  the  num- 
r  of  shares  to  which  each  proprietor  is  entitled  they  will  be 
lued. 

San  Francisco  hkl  Org  Mikes. — It  is  announced  that  a  very 
tisfactory  arrangement  has  been  entered  into  with  the  Minerals 
iparation.    Limited,    for   the    use    of   the    plant   and    processes 
longing  to  that  company  for  the  treatment  of  the  San   Fran- 
co del    Oro  ore.      The  experiments  which   have  been   carried 
X  so  far  with  these  processes  are  declared  to  have  given  ex- 
mely  good  results,  and  an  experimental  plant  is  about  to  be 
cted  on  the  mine  for  the  purpose  of  further  demonstration 
a  commercial  scale.     This  plant  will  have  a  capacity  of  about 
tons  of  orei  per  day  and  will  be  erected   with  a  view  to  its 
largenient  to  a  capacity  of  200  tons  daily  so  .soon  as  its  effi- 
iency  has  been  thoroughly  proved  as  the  result  of  the  treatment 
"  a  con-siderable  tonnage  of  ore  under  actual  working  conditions 
the  mine.     The  erection  of  the  plant  is  to  be  carried  out  with 
e  utmost  despatch. 

Mexico    Minks   (jk    Li.   Oro. — Mr.     Raymond,     the    general 

anager,  cables  that  he  has  shipped  to  the  smelters  279  tons  of 

's,'h-grade  ore,  assaying  $89  in  gold  and   70  ozs.  of  silver,  the 

tt  proceeds  of  which  are  $33,000  gold.     This  is  the  high-grade 

ore  referred  to  in  the  chairman's  speech  at  the  meeting  held  on 

Xovember   21,   when   he  told   shareholders   that   Mr.    Raymond 

uoposed  to  extract  and  ship  to  the  smelters  about  1,000  tons  for 

le   purpose   of  providing  additional   funds    for   the  erection   of 

'le    40-stamp    mill    now    in    course    of   construction.     It    is    not 

issible   at   this   date  to   make  any   estimate   of  the   amount  of 

re  of  this  grade  which  will  be  obtained  on  the  further  deyelop- 

■  ent  of  the  mine,  but  Mr.  Raymond  reports  that  the  shipping 

re  occurs  on  the  third  level  in  a  small  branch  vein,  which  has 

so  far  been  opened  up  for  a  length  of  60  ft.,  and  for  a  width  of 

2  ft.  shows  values  of,  roundly.  $80  in  gold  and  70  ozs,  in  silver 

per  ton  of  ore. 

Union  Consomoated  Copper  Company.— In  recent  weeks 
there  has  been  a  considerable  amount  of  spirited  gambling  in 
the  shares  of  this  concern,  which  are  amongst  the  copi)er  things 
lately  "introduced"  on  the  Stock  Kxchange.  Very  little  is 
known  of  the  company  on  this  side,  except,  that  it  was  re^gistered 
in  Victoria  in   1902  to  work  a  group  of  copper  mines  in  South 


Australia,  -N'o  accounts  have  be»'  •—-'—■<  '--  thi*  »id«,  "^  '■■ 
as  we  ate  aware;   if  not,  it  is  tirne  tome   ,' 

published.     For  some  time  past  .  .e  been  pro  . 

ing  in    Adelaide    with    the    rc|>  of   the  Ta<m:>:. 

Copper  Company  with  the  obj<  ng  a  large  «mer 

plant  capable  of  dealing  with  1:  •:*»  of  ore  ;» 

able,     'i  hese  ncg'<tiatioiis  hav--  luded  and 

announced  that  the   lasmaman  1     ,.,    .       „iiiy  haa  tifoe^  - 

contract  whereby  it  agrees  to  erect,  at  iti  own  expenae,  a  plant 
capable  of  dealing  with  3,o<x)  ton»  weekly  of  the  Uoion  com- 
pany's ore,  the  duration  oi  the  contract  to  be  (or  ten  yaari.  Tlie 
work  is  to  be  commenced  at  once  and  should  be  finiOied  withiu 
four  months,  and  the  rejoice  that  thiit  may  avoid  the 

necessity  of  raising  a  •■  amount  of  additional  capital. 

Anxious,   in   fact   ratlin.,    ....|...;..nt,   to   form   a   iiub"i'i'"'-'     '*^" 
directors  have  sold  to  a  company  called  the  Lyndh  . 
Australia)  Copper  Co.,  Limited,  part  of  the  area  kii' 
No.  t)  lode.     No  particulars  are  given.     Will  the  diiecii/i 
ni.sh  them  and  publish  also   the    parent    roin|>any's    act 

INCA  (Joi.D  Development  Corphkation  or  l'r.ar. — The 
tors  have  issued  a  lengthy  circular  giving    extracts    fro- 
letters  of  Mr.   G.  \V.   Sessions,  the  managing  director,  t'.rnen... 
with  a  full  report  by   .Mr.    Keen,  the  company's  dredgemaster. 
In  commenting  upon  these,  the  directors  say  they  \iuuk  -hortt. 
to  start  dredging  operations  on  a  location  assaying. 
only,    IS.  6d.  gold  per  cubic  yard,  adding  that  the  i 
work  lower  down  has  elicited  the  fact  that  several  Li- 
able tracts  on  "  playas "  exist,   showing   3s,  6d.  or 
to  the  cubic  yard.     "It  will,  therefore,  be  seer:  "  •' 
to  argue,  ''  that  the  margin  of  profit  before  this  ■ 
to  be  considerable,  provided,  of  course,  that  thv  ,  , 

tion,  so  serious  a  problem  in  such  uncivilised  p<jrtion»  ol  tbo 
country,  caa  be  satisfactorily  arranged.  The  managing  director 
is  at  present  in  Lima  making  urgent  representations  to  the 
Peruvian  Government  on  this  matter  and  hopes  to  obtain  satis- 
faction." 

Urii.liant  Gold  Mining  Company. — In  the  half-year  ended 
October    u    about  the  same   number  of  tributers  continued   a', 
work  at  the  Brilliant  mine  as  in  the  preceding  half.     The- 
raised  and  crushed  1,886  tons  of  quartz  for  a  yield  of  2,2  ;s 
of    smelted    gold,    which    together    with    residues    sold    f 
;f9,o45,  from  which  the  company  received  for  tribute  pert  • 
the  sum  of  ;£i,6o3  and  for  hauling  charges  £i-\\.  total  / 
an  increase  of  ^^137  on  the  previous  term.     Developmet!' 
in  opening  up  the  Stockholm  mine  has  been  pushed  abeac.  _ 
results  have  not  been  up  to  expectations,  the  reef  cutting  our 
in  the  south  level  at  125  ft.  from  the  crosscut,  making  the  width 
of  the  shoot  of  stone  140  ft.,  with  an  average  thickness  of  4  ft 
The  north  level  at  the  614  ft.  plat  was  driven  50  ft.  on  the  foot- 
way of  a  verv  large  reef  formation. 

New  Soi-TH  Walks  Mineral  OftPfT.— The  total  yield  of 
minerals  in  New  South  Wales  for  the  year  1906  is  returned  at 
£'&,\(x),biH,  which  compares  with  /7,o85,893  for  1905,  an  in- 
crease of  ;Ci,o83,73i.  .\n  analysis  of  the  returns  shows  that  the 
output  of  gold  was  253,987  ozs.  valued  at  £\,oj%.Sii>;  silver-lead, 
value  ;£3,i56,863;  copper,  £M'i'T'  »'"«  jf  ■'55.744 :  coal. 
£i^ii-,i^7- 

INDIAN    GOLD    MINES. 

The  Indian  Gold  Mines  have  commenced  the  year  ver>-  badiv  : 
in  fact,  so  poor  is  the  return  for  the  first  month  that  we  a'^' 
have  to  go  back  to  July,  1902.  to  find  a  worse.  Compare  : 
December  there  is  a  drop  of  3.917  ozs.,  the  total  being  oniy 
44.889  ozs.,  whilst  it  is  5,981  ozs  below  the  return  for  Janiury. 
1906.  There  were  large  shrinkages  in  the  figures  of  the  Mpore. 
Ooregum  and  Balaghat  companies. 

Name  of                      Oct.  Nov.  Dec.  _     I"-  „.. 

Company.            Tons.      On.  Tons.      Ofs.  Tooj.     0««.  Tom.      Om 

Balagllal 4.55°      3.957  ♦.550      3.963  4.7»      3.;«  4.6»      J."» 

Champion  Reef....  I5.">     u,783  15  ><»    li.Mi  1S.JJ«    ".J7«  >5."9    ".Jg 

Coromandel  1,100         380  1,070         418  L-STo         }»7  iA»         J« 

Mysore    16,550    I7.3'9  i«.050    17,104  16.5S0    i8,7«4  16.300    I7.t" 

"?Vy"aad^...*".'!    2,167  599      «.«h6         638      1.299  ,578      2,305         i»J 

NundydrooR 7,ioo  6.299      7.too      6,jf6      7.»oo  6.4J7      J.*"      MJ4 

OorcRum 10,206  5,«04    10.243      5.629  >".o33  7.340    «o.»«      5»'7 

The   following  table  gives  the  total   monthly  returns  from  the 

Mysore  Field  alone,  for  1907  and  the  previous  five  years  :— 

1902.  1903.        1904.  "905.  1906.        ijor 

ors.  o«s,           o£s.  o«».  ox«.          o*». 

January                 41,612  48,080       50.935  50.999  9>*>o       «•'*> 

February     ..        40,053  46,268        49500  49.<^  *»•»>•           " 

March            ..         41.575  48.327        50,9M  5I*>9  47.W5 

April  , .                     38.329  48.271         49.99"  S2.J24  44,»*o            - 

May    ..                   28,093  48.628        50,445  51.095  47.J05           — 

June   ..         ..        37,466  48,980        50,800  5I.J5S  ♦J.^S           - 

luly    ..                   43.847  50.571        5o.47«  J'.o«6  «6,o9«           - 

August                    49.62S  50,286        50,613  50.541  «5.M 

September  ..        49-410  51,451       50.526  50.962  45.46}           — 

Ociol;cr                 4r.S58  5i.3»o       50.031  5i.«"7  4J.9i»< 

November   ..        4>iii  5'.559        50.442  SoJ«  45.J2 

December    ..        4s.orS  53.9S4        5'.56o  iifn       «».»* 

Total       ..      514,291       597.786     606,233      615.561      J6»47«       «4.>-"» 

The  Great  Western  Railway  report  reaches  us  ti 
dealt  with  this  week,  but  we  may  state  that  the  nr 
an  increase  of  /24b,ooo  in  the  receipts  and  ot 
expenses.       .\dding  balance  brought  forward  .' 
interest  receipts  the  available  balance  is 
charges   take   /4b,427   more,   so  that   all 

do  is  to  pav  the  same  7  per  cent,  rate  cl  

/39,ooo  more  at  jC8<.77«  •»''  ♦"  carry  forward 
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TRADE     AND     PRODUCE. 

Wheat.— Markets  have  been  quieter  again  this  week,  the  high 
prices  demanded  checking  business  in  more  than  one  instance,  an 
advance  of  6d.  or  is.  being  established  in  some  markets,  though 
compared  with  those  of  last  year  prices  are  considerably  lower 
and  that  in  face  of  the  fact  that  supplies  offered  during  this 
season  have  been  20  per  cent,  smaller  thaji  a  year  ago.  Farmers' 
deliveries  amounted  to  84,370  qrs.  averaging  26s.  3d.,  against 
75,743  qrs.  averaging  28s.  lod.  in  the  same  week  of  1907,  the 
total  up  to  date  for  the  season  coming  to  1,450,756  qrs.  averag- 
ing 26s.  ijd.  against  1,818,602  averaging  27s.  gjd.  last  year. 
Imports  are  higher— 307,197  qrs.  against  257,763  last  year—and 
the  quantities  of  wheat  and  flour  on  passage  to  the  United  King- 
dom are  estimated  at  2,315,000  qrs.  against  2,160,000  last  week. 
Liverpool  exchange  under  good  American  cables,  bullish  Rus- 
sian advices,  and  reduced  stocks  has  been  fairly  steady.  Ameri- 
can markets  in  the  early  part  of  the  week  declined  under 
bearish  weather  reports,  but  improved  later,  and  except  for  one 
or  two  narrow  fluctuations  developed  considerable  strength. 
The  quantity  in  sight  east  of  the  Rockies,  as  estimated  by 
Kradstreet  is  79,402,000  bushels  against  78,586,000  last  week, 
and  visible  supply  has  increased  121,000  bushels. 

Wool. — Home  trade  in  manufactured  goods  is  at  the  present 
moment  encouraging,  the  ready-made  garment  industry  being 
especially  flourishing,  while  piece  manufacturers  are  doiiig  well 
in  medium  and  low-class  tweeds  and  serges,  and  Continental 
and  colonial  demands  for  the  same  are  quite  up  to  the  average. 
Raw  materials  also  have  been  in  heavy  consumption,  and  at  a 
slight  advance  in  fine  sorts,  while  inferior  and  coarse  lots  have 
declined  is.  to  2S.  per  28  lbs.  Spinners  are  now  very  fully  em- 
ployed in  most  directions.  There  is  no  great  desire  perhaps 
to  buy  far  ahead  in  worsteds,  but  fine  yarns,  especially  French 
cashmere  demands,  are  increasingly  heavy  and  manufacturers 
are  beginning  to  complain  of  difficulties  in  getting  deliveries. 

LiNEX  AND  Jute. — There  has  been  no  change  in  the  condition 
of  markets  since  last  report,  business  of  the  week  having  been 
moderate  and  at,  as  always,  hardening  rates.  In  home  yarns 
buyers  are  holding  off  to  a  great  extent,  as  they  see  small 
chance  of  getting  any  goods  ordered  now  before  1908,  but  Con- 
tinental spinners  are  already  purchasing  largely  for  delivery 
next  year.  Home  trade  in  brown  linens,  &c.,  presents  nothing 
new,  and  manufacturers  are  still  handicapped  by  the  scarcity  of 
yarns,  but  in  the  bleached  and  finished  ends  a  little  more 
a(  tivity  is  seen,  especially  from  foreign  quarters,  and  buyers, 
though  objecting  to  the  high  prices  they  have  to  pay,  are 
beginning  to  operate  with  confidence  for  the  spring  trade. 
Raw  materials  in  jute  have  been  depressed,  the  rapid  decline 
that  has  taken  place  in  prices  making  them  almost  unsaleable. 
First  marks  were  offered  at  ;^22  los.,  Jan. -Feb.  shipment,  and 
Daisee  middles  at  ^22.     Yarns  firm  but  dull. 

Cotton  (from  our  Manchester  correspondent). — A  healthy 
feeling  has  prevailed  in  practically  all  quarters  of  our  market 
during  the  past  week.  Raw  American  cotton  in  Liverpool  has 
hardened  in  price,  and  all  round  sellers  have  presented  a  stiff 
front  to  buyers.  Cloth  and  yarn  quotations  have  tended  to  ad- 
vance, and  in  various  quarters  an  encouraging  business  has 
been  put  through.  Engagements  for  producers  are  in  most  cases 
extensive,  and  all  looms  and  spindles  are  working  at  full  stretch. 
In  certain  directions  pressure  for  delivery  is  a  feature,  and  pro- 
ducers are  experiencing  difficulty  in  keeping  up  to  contract  time 
with  deliveries.  The  outlook  all  round  is  encouraging,  and  the 
new  business  coming  round  keeps  prices  very  firm.  Nothing 
particularly  fresh  has  come  through  with  regard  to  the  Ameri- 
can crop.  We  are  assured  of  a  bumper  yield,  and  users  in  Lan- 
cashire are  not  much  interested  in  the  various  reports  which  are 
circulated.  The  quality  of  the  cotton  is  complained  about,  but 
it  is  said  that  the  better  qualities  are  more  easily  obtained  in 
Liverpool  than  a  little  time  ago.  In  piece  goods  for  export  an 
increasing  business  has  transpired  for  India.  Bombay  buyers 
have  been  prepared  to  operate  more  freely  in  shirtings  and  mull- 
dhooties  and  a  steady  trade  has  been  put  through.  Calcutta 
and  Madras  have  also  operated  to  an  encouraging  extent.  China 
business  at  the  moment  can  scarcely  be  described  as  important, 
but  in  specialities  a  moderate  trade  has  been  done.  Buyers  for 
the  Mediterranean  outlets  are  rather  restricted  in  purchasing  by 
the  difficulty  of  arranging  transactions.  In  most  kinds  of  cloth 
engagements  are  of  an  extensive  character. 

Home  trade  goods  have  moved  off  a  little  better  in  some  direc- 
tions. American  yarns  for  home  use  have  hardened  in  quota- 
tion, and  in  the  better  qualities  a  healthy  demand  has  shown 
itself.  Ring  beams  in  the  finer  numbers  are  deeply  sold,  and 
not  easily  obtained  for  early  delivery.  Shipping  bundles  have 
moved  off  well  for  the  Continent,  and  more  inquiry  is  reported 
for  India.  Egyptian  yarns  continue  to  harden  and  a  fair  amount 
of  business  has  been  offering  for  distant  months. 

In  New  York  the  cotton  market  opened  with  an  uncertain 
tendency  i  to  4  points  lower  on  Wall  Street  selling,  unloading 
by  bulls,  and  "'bear"  pressure,  then  rallied  and  advanced 
sharply  on  an  anticipated  further  decrease  in  the  crop  move- 
ment. Subsequently  prices  took  a  turn  downwards,  only  to  firm 
up  later  on  better  demand   of  a  public  character. 

Coal. — There  is  very  little  to  say  about  coal  this  week, 
except  that  demand  continues  exceedingly  brisk  for  all  classes, 
and  prices  rule  higher  than  ever.  In  North  of  England  exports 
have  never  been  so  extensive.  Round  Sheffield,  in  spite  of  rise 
in  home  coals,  which  have  already  increased  since  last  week, 
demand  does  not  slacken  off,  and  for  steams  old  contracts  at  the 


rate  of  8s.  6d.  per  ton  can  readily  make  an  extra  profit  of  35.-4^ 
in  open  market.  In  Scotland  the  stormy  weather  Jias  had 
apparently  no  very  deterrent  effect  upon  exports,  the  aggregate 
quantity  being  despatched  last  week  being  260,676  tons,  against 
248,872  in  the  same  week  of  last  )'ear.  Welsh  conditions  im- 
prove,  and  with  regard  to  best  coals  Cardiff  mid-week  prices 
wtre : — Steams,  19s.  9d.-20S.  5d.  ;  best  seconds,  i8s.  3d.  to 
igs.  6d.  Business  in  Swansea  anthracite  for  February  is  well 
received,  and  at  high  rates,  best  malting  being  quoted  at  20s.  to 
21S.  ;  seconds,  17s.  6d.  to  18s.  Cardiff  shipped  303,677  tons  of 
coal,  5,943  coke,  and  2,663  patent  fuel.  Swansea,  42,110  tor.- 
coal,  12,400  patent  fuel. 

Copper. — Dealers  are  anticipating  a  further  decrease  in  sto 
as  the  metal  on  the  way  to  this  country  will  nut  help  to  .swi 
the  reserve,  but  is  destined  for  immediate  transhipment.     .Mi/r^- 
over,   a  good  deal  of  copper  will  be  shipped  direct  from  the 
producing  countries  to   New  York  and  Baltimore.     The  market 
opened   firm    and    active   under   the   influence   of   the   improved 
statistical  position,  sellers  being  extremely  reserved.     American 
advices   were   good,   and   bears   showed   a   disposition   to   co\  ■ 
their  sales.     Fluctuations,  however,  were  not  wide,  and  towat 
the  end  there  was  a  sagging  tendency,  prices  being  ;tio6  17s.  ' 
cash  and  .^107  17s.  6d.  three  months  forward.     Messrs.   He' 
R.  Merton  and  Co.  give  the  visible  supply  as  13,991  tons  agai 
16,924  tons  a  month  ago.     Supplies  for  January  total  26,129  to 
and  the  deliveries  27,137  tons,  as  compared  with  33,584  tons  a 
3°)753  tons  respectively  for  the   previous    month.      Stocks 
England  and  France  are  8,691  tons,  against  9,324  tons  a  mo; 
ago.     Chile  charters  total  1,300  tons.     The  deliveries  do  not 
elude  1,925  tons  shipped  to  America  from  home  warehouses. 

Tin. — The  market  reopened  with  renewed  strength,  and  b' 
ing  was  on  a  considerable  scale.  Bears  covered  freely  and  gi 
speculative  support  coupled  with  very  restricted  offerings  si 
resulted  in  a  substantial  rise.  A  slight  reaction  followed,  1 
under  the  influence  of  firm  Eastern  advices  another  advance  1 
lowed.  This,  however,  was  not  maintained  and  in  the  clo>: 
days  the  market  sold  off,  prices  going  back  to  £1^1  los.  I 
spot  and  ;^i9i  for  future  delivery. 

Ikon  and  Steel. — The  nig-iron  warrant  market  still  depei 
very  largely  upon  American  consumption  and  upon  the  demai 
from  the  Continent,  but,  for  all  that,  prices  have  not  kept  1 
mainly  because  bulls  have  displayed  nervousness  over  the  s! 
reduction  in  the  huge  accumulating  stocks  at  Middlesbrough  a 
the  high  rates  they  have  had  to  pay  for  carrying-over  faciliti' 
But  America  is  undoubtedly  as  keen  as  ever  on  acquiring  Brit 
iron  and  does  not  haggle  over  terms  for  shipment  months  ahe, 
During  the  past  two  or  three  weeks  a  large  business  has  b- 
done  on  the  Glasgow  ring,  amounting  to  as  much  as  150,000 
200,000  tons  a  week.  But  a  great  deal  of  this  has  been  in  : 
nature  of  liquidation,  thus  giving  some  evidence  of  an  unwie', 
bull  account.  This  has  encouraged  the  "bears,"  for  the  t. 
time  for  many  months,  to  take  the  short  side  and  they  h; 
met  with  a  certain  measure  of  success.  Cleveland  No.  3  G.M 
is  now  offered  at  57s.  6d.  per  ton  for  early  f.o.b.  delivt 
Foundry  and  forge  iron,  though  scarce,  are  obtainable  at  5: 
and  56s.  6d.  respectively,  whilst  East  Coast  hematite  mi>> 
numbers  are  weaker.  Manufactured  iron  and  steel  continues 
good  demand. 

Tea. — Last  month's  London  figures,   says  Messrs.  W.  J.  a 
II.    Thompson's    circular,    afford    additional    testimony    to    : 
strength    of    the    statistical    position,    for    with    deliveries    i; 
million  lbs.  ahead  of  last  year,  imports  show  a  decrease  of  o\ 
three    millions,    leaving   a    shrinkage   in     the    tolal     stocks 
thirteen    million    pounds.       This,    taken     in     conjunction    w; 
the  great  expansion  in  clearances,  makes  the  outlook  from  i 
porters'  point  of  view  more  favourable  than  it  has  been  foi 
lortg   period,   and  consequently  the  firm   tendency  of  last  wt 
was  still  more  noticeable  in  this  week'.s  auctions.     Indian  a 
tions  of   38,744   packages   were    stronger   for   all   grades   exc< 
broken,    between    8d.    and    lod.,    which   were   unchanged,    a 
prices  in  some  instances,  especially  whole  leafs,   up  to  7^1 
showed  an  advance  of  ',4'd.  to  ]4<i.  per  lb.    34,620  packages  wt 
sold     on     garden     account,     averaging     S.ogd.     against     33,214 
packages,  average  6.66d.  in  1906.     Importers   brought  forward 
21,497    packages  of  Ceylon,   and  in  common  with   Indian  the 
improved  tone  developed  to  a  distinct  rise  of  ',i<i.,  and  sometimes 
]4d.  per  lb.  among  whole  leafs.    Other  grades  were  firm,  and  the 
average  obtained  for  the   week  was  8.o4d.,  against  7.88d.   last 
week,  and  6. Sod.  last  year.     Java,  as  usual,  followed  the  other  ' 
markets,   but   with   an   even   more   pronounced   advance   amc 
medium  and  whole  leafs.   The  sales  comprised  3,689  packages. 

Sugar. — The  tendency  of  the  market  has  been  rather  steady 
during  the  week,  both  here  and  in  France,  though  America  is 
quieter;    the   Cuban    weekly    receipts    were    again    61,000   ton«, 
being  now   186,000  tons  ahead   of  last  season,   with,  all  the  1S3 
factories  in  full  work.     Last  year  the  corresponding  receipts  were 
42,000  against  59,000  tons  in  1905,  but  then  the  receipts  in  May 
alone  totalled  185,000  against  64,000  tons,  and  it  is  clear,  says 
M.   Czarnikow,  that  we  must  wait  for  the  later  months  to  put 
the  finishing  touch  to  our  estimates.     Anyhow,   at  present  the 
forecasts  vary  between    1,300,000  and   1,400,000   tons,   in   whi  ^ 
the  weather  plays  an  important  part,  even  if  the  labour  diffioi 
has  been   mostly  overcome ;    improvements   in  machinery,   ti 
may  have  helped  the  daily  capacity.     The  quality  of  the  early 
canes  was  certainly  not  up  to  last  year's  ;    how  it  will  be  lafr 
remains   to   be   seen.     As   the   determining   factor   of    Kuropf 
summer  prices  will  be  the  presence  or  absence  of  American 
mand,  much  interest  is  felt  in  probable  statistical  movements  .:i 
the  States,  which  are  not  easy  to  forecast.     New  Orleans  wi!l 
require  a  great  deal  more  Cuban  sugar,  whilst  the  large  beet  pre- 
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-duction  m  the  West    should  allow  of  more  Sandwich  Islands 

'    4ugar  to  go  East  and  also  prevent  a  natural  increase  in  meltings, 

■especially  if  there  is  not  again  an    exceptional    fruit  crop.     In 

New  York  the  market  has  been  very  quiet.      Landings  in  the 

port  for  the  week  were  .^6,000  tons  and  meltings  27,000  tons, 

raising  storks  to   r4(),ooo  tons. 


Xetters  to  the  JEMtore. 


It 
I 


TllK    I'OKT    OF     l.ONUO.V. 

Sirs, — Judging  from  remarks  made  by  some  of  the  speakers  at 
the  London  Chamber  of  Commerce  meeting  on  the  aglh  ult. 
and  from  communications  which  have  been  made  to  me  from 
other  quarters,  there  still  seems  to  be  some  misunderstanding 
with  regard  to  the  intentions  of  this  company  in  connection 
with  their  London  I'ort  .ind  Docks  Dill  next  session. 

The  points  011  which  the  misunderstanding  has  chiefly  arisen 
.  are :  — 

Kirst,  the  proposal  to  make  a  small  charge  on  barges — which 
is  treated  as  an  invasion  of  the  free  water  rights  of  barges  ;  and 

Secondly,  the  proposal  that  the  dividends  on  the  company's 
capital  stocks  should  be  limited  to  4  per  cent. — which  is  treated 
as  a  guarantee  of  4  per  cent. 

As  to  the  invasion  of  free  water  rights,  the  clause  to  which 
exception  is  taken  proposes  to  enable  the  dock  companies  to 
take  a  fee  of  3s.  6d.  or  5s.  on  barges  entering  the  docks.  But 
the  objectors  apparently  overlook  the  provision  that  the  dock 
<;omp>anies  are  to  render  the  service  of  docking  and  undocking 
the  barges— a  service  to  which  owners  of  craft  are  not  entitled 
.at  the  present  time.  It  has  often  been  represented  to  this  com- 
pany that  lightermen  would  be  prepared  to  pay  for  these  ser- 
■  vices  at  the  locks;  and  if  there  is  any  value  in  them,  53.  does 
not  appear  to  be  a  very  exorbitant  fee  for  hauling  a  barge  with 
200  tons  of  goods  in  and  out  the  dock  locks,  but  if  the  charge  can 
be  shown  to  be  excessive  the  directors  are  willing  to  reconsider 
it.  Such  an  arrangement  as  is  proposed  in  their  Hill  would  in 
the  opinion  of  the  directors  settle  troubles  that  now  occur  at 
the  dock  entrances  on  terms  that  would  be  equitable  both  to 
lightermen  and  the  companies,  and  at  the  same  time  provide 
a  contribution  towards  port  improvements  from  .sources  which 
have  hitherto  contributed  nothing.  As,  however,  the  motives 
of  the  directors  are  suspected,  and  we  are  credited  with  trying 
to  get  in  the  "  thin  end  of  the  wedge,"  I  will  take  this  oppor- 
tunity of  saying  that  if  this  power  were  granted  by  I'arliament, 
the  company  would  never  claim  it  as  a  precedent  for  abolishing 
such  free  water  privileges  as  existing  Acts  of  Parliament  give 
Jightermen. 

With  regard  to  the  suggestion,  that  the  Bill  is  intended  to 
guarantee  a  dividend  of  4  per  cent,  to  this  company's  deferred 
stock,  I  would  repeat  that  the  Bill  does  not  propose  to  guarantee 
such  a  dividend — it  fixes  4  per  cent,  as  the  maxinmm  dividend — 
which  is  a  very  different  thing.  I  will  admit  that  if  the  full 
charges  proposed  to  be  authorised  by  the  Hill  were  plit  into 
force,  a  4  per  cent,  dividend  would  be  paid,  but  I  have  several 
times  publicly  stated  that  the  directors  have  no  desire  to 
penalise  trade  to  this  extent.  Their  main  object  is  the  pro- 
vision of  further  dock  accommodation  at  the  earliest  possible 
moment,  and  they  do  not  wish  to  make  more  than,  a  fair  return 
out  of  the  transaction.  To  this  end  the  directors  are  prepared,  if 
the  principle  of  the  Bill  is  adopted,  to  accept  amendments 
■which  shall  place  the  fixing  and  collection  of  the  dues  in  the 
■hands  of  the  Thames  Conservancy,  and  limit  the  amount  of 
dues  to  be  received  by  this  company  to  the  sum  of  ;^27o,ooo, 
which  is  only  sufficient  to  recoup  the  company  for  the  interest 
on  the  capital  for  the  new  dock,  for  the  surrender  of  6d.  per 
ton  on  dues  on  shipping  and  for  other  outgoings. 

There  is  nothing  in  the  company's  Bill  which  would  interfere 
with  the  formation  of  a  new  authority  to  control  the  port  and 
docks  if  a  generally  acceptable  scheme  could  be  eventually  in- 
troduced into  I'arliament ;  indeed,  one  important  point  would 
be  gained  in  that  by  the  fixing  of  maximum  dividends  the 
maximum  purchase  price  of  the  dock  undertakings  would  be 
fixed. 

Undoubtedly  the  greatest  public  advantage  secured  by  the 
•passing  of  the  company's  Hill  would  be  that  the  new  dock 
could  be  completed  by  the  summer  of  iqir,  whilst  if  the  port 
has  to  wait  until  next  year  for  legislation  for  the  appointment 
-of  a  public  body  to  control  the  docks,  it  would  certainly  be  the 
beginning  of  1915  before  the  new  dock  could  be  completed. 
I  am,  Sirs, 

Your  obedient  .servant, 

Chas.  J.  C.  Scott,  Chairman. 

London  and  India  Docks  Company,  Dock  House, 
loQ,  Leadenhall  Street,  E.C.,  February  2,  1907. 


Issues,  Tqo6,  as  Advkrtiskd  in  thk  "Times." — A  bi-annual 
production  is  this,  u.seful  to  bankers,  City  editors  or  any  dealing 
in  things  financial  whose  memory  must  be  refreshed  from  time  to 
time.  It  comprises  pretty  nearly  everything  worth  anything  in 
the  way  of  companies  and  corporations  dealt  with  in  London 
that  have  newly  sprung  into  existence  or  spread  themselves  out 
during  the  last  six  months  of  the  year.  At  the  end  is  a  list 
of  the  securities  to  which  an  official  quotation  has  been 
granted,  a  table  of  results  of  subscription,  a  st.itistical  index  of 
issues  offered  for  subscription,  and  lastly  notices  of  Parliamen- 
tary Bills  promoted  by  local  and  other  authorities  and  public 
ompanies  for  introduction  in  the  1907  session. 


PUBLIC    INCOME    AND     EXPENDITURE 

The  following   are  the   receipt*    into  and   btoM  otil  of   th- 
Exchequer  between  April  i,  1906.  and  February  2.  i>»7  — 

Revenoe  and  Other  KECSirrs. 


I  Toul  lUMipct    Toul  R-v..  .^ii 

Buiotmie  for    I    Idu  ilw  Ei-    :    Into  iba  t.i.- 

Uw  year       |  chcqiMr  bom      ebtaart  horn 

I906-I9O7.      lApctli,  1906.  to  A|wil  1, 190^,10 

Feb.  1, 1907.    .      fcti.  i,  itf^. 


Balance*,  April  1  - 
Bank  of  Eniland 
Bank  of  Ireland,. 


Rkvenuc. 


Customs  

Excise  

Esuie,  &c.,  Duties 

SisDips 

I^nd  Tax  and  (louse  Duty  . 
Properly  and  Income  Tax. . . 

Post  Office  

TeleKraph  Service    

Crown  i.aixlH 

Ktrceipta    from    Suez    Canal 

Shares  and  Sundry  [,oans. . 

Miscellaneous 


31,1)0,000 
39,100,000 
i),ioo<aoo 
8,1 90,000 
i,6y>/)ao 
}i,yio,aa6 
'7,395 ,000 
4.350,000 

400,000 

1,100,000 

l,)00/)00 


i4a,75>.ooo 


'•".♦JLi"? 


'.°77.3*9 
7.4Jo,»7« 


i>l>3Ji,aoo 

11.441.000 

0*090.000 

t,jfe^aoa 

i5>4B>/>oo 

11470,000 

3,77o/x>^ 

440,r-. 

«.075.7><, 
I,6>.,I43 


J5.J4WIOO 

10,797,000 
Mti/wo 

'.Jl 

16,410 

■  1.7)04000 

'r-Afea 

'  -^Mi 
•."1.9<5 


'Revenue _ 

Total,  incliidini;  balance 

Othkr  Kkckipts. 

Repayment  of  Advances  for  Bullion 

R«;payment    uf    Advances    for     Interest     on 
Itxctiequer   Bonds    unilcr    Ilie  Capital    Ex 

IMjndiiurt' (.Money)  .Act,  1904   

lender  Tilexrapli  Acts,  1X9110  1904   

I'lwler  I'ftanda  Railway  Acts,  1H96  to  1901  ... 

Under  Naval  Works  Acts,  1893  to  1905 

Under  Military  Works  Acts,  189710  1901 
Under   Land   KeKistry    (New  builditii;;,)  Act.; 

1900    1 

I'lKJer  I'liblic  BuildiiiKs  KxtMMises  Act.  1903  ,.| 
Under  Public  Olfices  Site  (Dublin)  Act,  1903  . . 
Hy    Issue    of   Excbequcr  Bonds    under   tbe 

Finance  Act,  1905   

Under  tlie  Cunard  .Xgrecmcm  (Money)  Act, 

1904 

Suez  Canal  Drawn  Sbares •...•.... 

Temporary  Advances,  Deficiency ^ 

Temporary  Advances,  Ways  and  Means. 
tincludlnt:  Treasury  Bills  £300,000 in  1906-1907 
and  £4.500,000  in  njos-igoC) 


»"*;77*» 

'o*J4<  'r; 

ua,>i9,]lt 

•  16,77 

1,000,000 

titto,uoo 

180,000 
i,w},aoa 

i4<*,aeo 

J00,«00 

700,000 

'9«.»» 

>,I7S.<«W 

i.l69,4Ut 

"65,000 
10,000 

>4«laoit 

- 

9.S54A>4 

1,100,000 

7,575 
2,300,000 

1.000  AOO 

8,46: 

tfioafiat 

3.300...-. 

..       w,i 

Total 

>31,7S«.96> 
<09,777.»99 

148.3" 
4.705.W9 
3.777.»93 

^Revenue  as  above 

Payments   in   relief  of  Local 
Taxation  :— 

142,735,000 

163,000 
3,321,000 
4,349,000 

iJ  167 

4.75'. ^s: 
i.4»H.=  ,1 

Kslalc,  &c.,  Dutle* 

Total 

9,835,000 

8.631.961 

8,377»t57 

Tulal      Revenue,      includloe 
I'ayiiients  in  relief  of  Ijoai 
Taxation  

IS1,390/MO 

Ii8,409,«ei 

•  «7.TXfc)t7 

EXPIMDITURE  AND  OTHS*  ISSUBl. 

Total  Issoes 


Estimate  for 
tbe  year 
1906-1907. 


oat  of  the  Ex. 

oheqocrto 
meet  iwyiueats 

Iccin 

April  1, 1906,  to 

f'eb.  1. 1907. 


owetlbaXB- 


Fund 


KxrKNUITURl. 

National  Debt  Services 
Other      Consolidated 

Services    

Payinenis  to   1-ocal  TaxalioD 

Accounts 

Supply  Services.... 


Expenditure 


a>,]ae,aoo 

1,683,000 

1,160,000 
111,3114,000 


'4i.7i9,<»o 


Othkr  Issues. 


Fo   Advances  lor  Bullion  

l-'or    Advances    for    Interest  ^  on    Exchequer 

Bonds  issued  under  tbo  Capital  Expenditure 

(Money)  Act.  1904 

For  Treasury  Bills  inett  amount) 

For   Exchequer  Bonds  issued  under  ibe  Sup- 

plciueiital  War  I.oan  .\cts,  1900 

UnderTelecraph  Acts.  1892  10  1904 

Under  Naval  Works  Acts.  11*95  to  1905  . .  , . 
Under  Military  w---^-  *'■■■  ■•^■-101901... 
Under  Land  I<  iiis)  Act, 1900 

Under  I'liblic  1  -Vet,  1903  .. 

Under  Public  lj...v,  ,- 11  Act,  190J  .. 

Under  Cunard  Agreeiuent  (.Money)  Act,  1904  .. 
Surplus   Revenue   1905-1900  applied  10  reduce 

Debt    

Suez  Canal   Drawn  Shares,  applied  to  reduce 

Debt  umier  the  l-iuauce  .Act,  189!)  

DeficieiKv  .Advances  repaid 

Ways  and  Means  ,\dvaiiccs  repaid 


Balances  in  Exchequers- 
Bank  of  Uniiland    

Bank  of  Ireland 


fX'j 

C 
4,976,4<" 

8»7, 


FebTi. 

J.W1.HI, 
414,308 


Toul  . 


13.641 


.oii 


'kW9.05» 

744.183 

84,880,874 


iron 

AprtJ  I,  1903,  to 

Feb.  3.  i.aA. 


110,763,117 


1,111,316 


i,M3,oaa 
1.761,000 


743.967 

88.3)9.814 


U4;i»,l67 


^640,000 


t,*U»- 


1,000 
194.000   ; 
10,000    { 
«, 407.370    I 

I 

2,500,00^    ' 

7.5 
2.500,0.^ 


■  13.000 
143^00 

;>45.<M 

<.464 
..J<>.a»3 


■96,894.8m 


3.«64,. 


iy.7)l«i< 


■«iJiM«i 


Treastiry,  Ftbmary  3, 1907. 


tCbe  Jnpcstora'  TRevtew* 


[February  9,  1907. 


RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  ten  days  ended 
January  31,  $4,593,  decrease  $1,419. 

Argentine  North  Eastern. — Traffic  receipts  for  four  days  ended 
January  4,  /543,  decrease  £^22;  aggregate  from  January  i, 
;^543,  decrease  £i22. 

Assam  Bengal. — Traffic  receipts  for  week  ended  December  31, 
Rs.  1, 09,533,  increase  Rs.  31,432;  aggregate  from  July  i, 
Rs.  23,73,983,  increase  Rs.  4,77,691. 

Canadian  Northern  Railway. — Traffic  receipts  for  week 
ending  January  31,  $90,900,  decrease  $19,900  ;  total  from  July  i, 
$4,267,500,  increase  $1,214,400. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
December  31,  Rs.  57,795,  increase  Rs.  188. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  of 
January,  $19,392,  decrease  $4,133;  aggregate  from  January  i, 
*53-947.  decrease  $7,054. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  December  31,  Rs.  38,630,  increase  Rs.  27,473. 

White  Pass  and  Yukon  Railway. —  Traffic  receipts  for  the  week 
ended  January  14,  amounted  to  $1,975. 

English. 

Cleator  and  Workington  Junction 
ending  February  2,  £i,3y(>,  increase  £g5 
I,  ;f6,245,  increase  ^283. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  February  2,  /688,  decrease  £S  ;  agfgregate  from  January  i, 
;f3,405,  decrease  ^^74'. 

East  London  Railway. — Traffic  receipts  for  November,  ;f4,399, 
increase  /300. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  February  2,  ;f447,  decrease  £51  ;  aggregate  from 
January  i,  £2,154,  decrease  /185. 


Receipts     for    week 
aggregate  from  January 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. ^ — Traffic  receipts  tor  week  ending  January  30, 
/557,  decrease  ^58 ;   aggregate  from  January  i,  /3,o8i,  decrease 

Blessington  and  Poulaphouca.  —  TrafiSc  receipts  for  week 
ending  January  30,  £6,  decrease  £1  ;  aggregate  from  January  i, 
/27,  decrease  £1. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  February  i,  ^4, 371,  decrease  ^227  ;  aggregate  from  January 
I,  ^22,747,  decrease  /605. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  February  i,  ;f 22,950,  decrease 
;f4,8ii;  424.5J  miles,  against  440J. 

Burnley  Corporation.  —  Traffic  receipts  for  week  ending 
February  2.  ;f  1,050,  decrease  £15;  aggregate  from  January  i, 
;f  5,665,  increase  /208. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
January  30,^^85,  decrease  ;fii  ;  aggregate  from  January  i,  £3<)S, 
decrease  /8. 

Dublin  and  Lucan.— Traffic  receipts  for  week  ending  February 
I,   £8y,  decrease  £4;  aggregate  from  January  i,  ;f402,  decrease 

£iO- 

Dublin  United. — Traffic  receipts  for  week  ending  February  i, 
£4,401,  decrease  £2ob\  aggregate  from  January  i,  /2i,i56,  de- 
crease ;f  152. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
February  2,  £4,2';c),  decrease  £325  ;  aggregate  from  January-  i, 
1907,  £22,210,  decrease  £2bb. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
January  31,  ;f633. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  February  2, 
/' 1 92,  decrease  ^37;   aggregate  from  October  i,    ^4,790,  increase 

London  County  Council. — Traffic  receipts  for  week  endin.g 
January  26,  ^24,056,  increase  ^^10,557;  aggregate  from  April  i, 
/i, 126, 352,  increase  ^^494,581.     Miles  114,  against  51. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
February  2,  ^f  16, 846,  decrease  /4,o62  ;  aggregate  from  January  i, 
/go, 258,  decrease  ^13,385. 

London  Motor  Omnibus  (Vanguard). — Traffic  receipts  for  week 
ending  February  2,  ^4,539,  increase  /a, 548. 

London  Road  Car. — Traffic  receipts  for  weekending  February  2, 
/C.22g,  decrease  / 1,01 2  ;  aggregate  from  January  i,  ^30,407,  de- 
crease /3.J49- 

London  United. — Traffic  receipts  for  week  ending  February 
I,  /4,666,  decrease  /17;  aggregate  from  January  i,  £22,€i'ji, 
increase  /i,02o. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  February 
I,  /169,  decrease  £ig. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  February  3,  /912,  increase  /193  ;  aggregate  from  January  i, 

;f  4.760- 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  February  4, 
/i2,287,  decrease  ^2,035;  aggregate  from  January  i.  /74,i3i  , 
jncrease  /1.372. 


Brazilian  Street. — Traffic  receipts  for  the  month  of  January,. 
Rs.  43,391,  increase  Rs.  303.  Total  receipts  from  August  i.  1906, 
Rs.  2,47,60.3,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  October,  1906, /i  1,721, 
increase  / 1,371. 

British  Columbia  Electric. — Nett  earnings  for  December  $60,930, 
increase  $17,360.  Nett  earnings,  includingincome  from  investments, 
from  July  i  to  December  31,  $360,774,  increase  $82,685. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week 
ending  January  27,  ^'3,439,  increase  ^87  ;  aggregate  from  Jan- 
nary  I,  £13,602.  increase  /706. 

Buenos  Ayres  Electric.  —  Traffic  receipts  for  week  ending. 
November  24,  £i,3&S,  increase  ^74;  aggregate  from  January  i. 
^■65,285,  increase  ^9,488 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  month  of  January,  £28,836. 

Calcutta.  —  Traffic  receipts  for  week  ending  February  2, 
Rs.  55,433.  increase  Rs.  14,849  ;  aggregate  from  January  i, 
Rs.  3,01,351,  increase  Rs.  63,151. 

Cape  Electric. — Traffic  receipts  for  month  of  December,  Cape 
Town,  /i2,8io;  Port  Elizabeth.  /3,832. 

Cartagena  (Colombia). — Traffic  receipts  for  September,  /io,646. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
January,  /5,599.  increase  ^521;  total  from  January  i. 
i^5.599.  increase /52 1. 

Kalgoorlie  Electric. — Traffic  receipts  for  August,  £5,005  ',  aggre- 
gate from  January  i,  /34,892. 

Lisbon  Electric. — Traffic  receipts  for  October  (Milreis  121,729. 

Lorabardy  Road. — Traffic  receipts  for  the  month  of  July.  i,35'5, 
increase  £16;  aggregate  from  January  i,  /8,795,  increase  /i44- 

Madras  Electric— Traffic  receipts  for  fortnight  ended  Janu- 
ary 15,  Rs.  17,255,  increase  Rs.  3,075  ;  aggregate  from  January  i, 
Rs.  17.255,  increase  R^s.  3,075. 

Melbourne  Tramways  and  Omnibus.— Traffic  receipts  for 
January.  /■47.500. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  October, 
$473,821.  increase  $52,840;  aggregate  from  January  i,  $4,691,258, 
increase  $787,590.  Nett  traffic  receipts,  $247,385,  increase 
$19,342  ;  aggregate  from  January  i.  $2,513,773,  increase  $381,192. 


ENGLISH  RAILWAYS. 


Date. 


Gross  TrafiSc 
for  week. 


Gross  TrafiSc  foe 
year  to  date. 


J 


In.  or 

dec.  on 

1906. 


O  0) 


lo.  or 

dec.  oa 

1906. 


Baker  St.  and  Waterloo 
Brecon  and  Merthyc 


Cambrian 

Central  London 

City  and  South  London 

Furness 


.iFeb. 


Gt. Central  (late  M.,S.,S'L.) 

Great  Eastern I 

Great  Northern  and  City   . . 
Great  Northern 
Gt.  N..  Pice,  &  Brompton  . . 
Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire  . . 
Lon.  Brighton  &  S.  Coast . . 
London  &  North  Western.. 
London  &  South  Western  . . 
Lon.,  Tilbury  &  Southend.. 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire  .. 


Rhymney        

South  Eastern   &  London,, 
Chatham  4t  Dover. .        ..' 


TaS  Vale 


C 

2.340 

2,175 

4,496 
6,406 

3.085 

10,150 

74,653 
94,000 
1,901 
109,200 
3.685 
212,500 

11,014 

105,088 
50,682 

276,000 

77,600 

8,282 

14.959 

7,868 

234.478 


1A389  M- 
9.M8  - 
17,660   - 


80 
99 

175 
—      497 

4-       13S 


24S 

381 

300 

2 

1,082 

55 

2,400 


+    1,035 


2,243 

5.399 

6,000 

900 

450 

1,684 

164 

7,246 

3,479 
118 
376 


6.493  1+  121 

i 

77.994  |—  2,628 

19.852  —  1.435 


48,773    +  3.453 

371,026  i+  7.456 

451,000  i —  1,000 

9,582    +  77 

529,600  i  +  16,780 

17,879  — 

1,060,700   4-  29,800 


i        I 
11,786 

10,883  |4- 

1 
22,153  I— 
32,146   — 
15,583    + 


30S 

255 
2,632 

3»2 


54.719 

498,594 
255.428 


4-     5,129 

4-    18,542 
' —   10,630 


1,304,0001+    47,000 
383,900   +      1,700 
41,996  +      1,934. 


77,8l8 
39,555 
1,111,973 


5 
5 

5  818,225 
5  46,521 
5  i      85,353 


32,894 


—  7,664 

—  1.297 
+  45.73=1 

+  33.034 

—  1,329 
+  69 

+  3.281 


366,8221+      2,94s 

96.073 1  -   ^'i^y 


Caledonian 


^  From  January  i. 

SCOTCH  RAILWAYS. 


Glasgow  &  South-Western 
Great  North  of  Scotland    . . 


Highland 
North  British 


Belfast  and  County  Down  . 
Cork,  Bandon,  &  S.  Coast . 
Great  Northern 
Midland  Great  Western     . 


%  From  January  i. 


■k  FEIiR 

^     Prices 
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of    Mine  and    Mining 
Connpantes  Shares. 


Finance 


South  Africam. 


3,% 

Ik 


I 


(•'rench  Ex ifi 

4i 


U   3? 


I 


50J 


3!l„ 


S 

5/ 

"/3 


2j^ 

ti 

3i 

i 

a 


Anj;lo- ' 

Apex  

Aurora  West   

BanljoB 

Block  B 

City  and  Suburban, 

Comet  (New)  in 

Cons,  (ioldfields    4^ 

Do.                  Pref.  20/6 

Crown  Keet 8; 

Drlefontein 2j 

Durban  Roodepoort ....  2: 

Hart  Hand    4 

East  Rand  Kxiciision  . . 

Ferrr-ira 3oi 

Fnnch  Rand  1 

Ge<lnld 21 

Gf:ld(?nJmis  Instate    ....  3' 
Grneral      Mining     and 

Finance i A 

Ginslxirg m 

Gtencairn H 

Goerz  and  Co iJS 

Harmony  Proprietary  . .  5/ 

Henderson's    Transvaal  10/9 

Herlot    4 

Toliannesbur^;  Con.   In.  i^ 

Jubilee  2 

Junipers    2i 

Kleinfontein    2\ 

KhIkIiI  s    3. 

Lancaster 


Lan^laaf^tp  Ksute 3| 

May  ConsoIldafH. .. 
Meynr  and  Charlton... .    4| 

Moddrrfonteln 

Do.  B.... 

New  A^can   ly 

New  Goch    ii 

New  Primrose    34 

Nigel 

North  Randfontein  .... 
Oceana  Consolidated  .. 
PorKCfl-Randfontein. . . . 
Rand  Mines  (New)  5/  .. 

Kandfontriti 

Robinson  Gold,  £4    .... 

Do.       Kandfontetn.. 

Roodepoort  United  .... 

Salisbury 

Sheba  (New) 


Angelo  Deep    +j 

Bonanza g 

Cinderella  Deep 2t) 

Crown  l^eep   12$ 

Durban  Koodepoort 

Deep li 

Geldenhtiis  Deep 5^ 

Knifiht's  Deep 2? 

Nigel  Deep J 


Simmer  and  Jack li 

S. A.  Gold  Mines   a* 

S.A.  GoldTrust aji 

Sieyn  Kstate   lU 

Transvaal  Development  15/^ 
Transvaal  Gold  Estates 

Treasury  £4    

Van  Ryu  31 

Vereeni^ing  Estate 

VoKclatrnis 

Welgedacht 31 

West  Rand  ('onsols 

Wolhuter,  ^4 aft 

Worcester    ^ 

Deep  Levels. 

2fA  Nourse  Mines 2> 

^  jRand  Mines  Deep 

Robinson  D*H-p<new)  .,     5 
Roodepoort  Cn.  Deep  . . 

Rose  Deep    4 

Village  Main  Reef 41 


:1 

3!i  , Witwatcrsrand  Deep 


Ayrshire   .: 

Bechuanatand  Kx 

Chartered  15.  S.  A 

113/9  Charter     Trust     and 

Agency i, 

Globe  and  Phoenix    .... 
Lomagunda      Develop* 

ment  

IMashonaland  Agency  . . 


[I 

f«3/! 
S3 


Khodksians 
4/fi 


pi 

Jig 


De  Beers  Deterred  jTa/ios;!^] 
Do.  Prefc^rred     £2lio  19     , 
Eland's  Drift  Diamond    4/   [ 
I-'rank    Sinilb    Diamond     £ 
Jagersfontein    Deferred  10  jS 

Do.            Preferred    4- 
Kauifersdam  


13/6 


716 

DiAM 

4/6 

i  .' 
.oil 
4f. 


iMayo  (RhojB.-.ia)  .., 
Norlhern  Coi^jwr  .., 
Rhodesian  Bankel aji 

'Rhodesia  Hxptoratioii .. 

Kice  M'linillon    

Selukwe    6j 

Tanijanylka iH, 

(Willoiigbby 8/b  i 

ij3  Zanibesla  Explorlni! ijn' 


1 
6/ 

si 

9/ 


1 


•t 
I 

5/6 
8/6 


St 


Ji8|Koffyfontein    i 

lAJLace  Diamond    i^ 

7|  jNcw  Vaal  River  D S} 

i   Orange       Free      State 

Diamond i 

H    Premier  Dia.  Def.  2/6  ..isj 


Do.    do.     Pref.  J/ 


I 

'i 

i 

s 


West  African. 


8/9 


jAbbontiakoon S/6 

tI^,|AbOGEO  ijt, 
3  lAkrokcrri 0 
i  Ankobra  \ 
l/gds  Aslianti  Consols,  4/ 3/6 
15/9       Do.     Goldlields 16/ 
i     Biblani,  fully  paid S 
i    'British  Gold  Coast    ....       1 
B8/3  iBrooinassie 18/6 
3/0  lEffuenta  (Wassau)    ....     3/ 


8/6 

9/ 

ij 

3/6 

3/6 

17/6 

8/ 

i 

4/6 

S 

3/3 

17/6 
3/ 

t 

Fanti  Consolidated   

Gold  Coast  ARency,  new 

Do.     Amalgamated  .. 
Gold     Coast     (Wassau) 

Deep 

Hlman  Concessions .... 

Presiea 4/6 

Sansu  Mines   3J6 

Taquah  and  Abosso ....     lA 
Wasbau H 


9/ 

5/6 

iH 

3/6 

a/ 


Australian. 


/6 


=4/9 

8/ 

'34/ 
6/3 

af/6 

:.^^ 

33(6 

V 


Anglo- Aus.  Exploration  j^ 

Associated   ift 

Do.     Nrn.  Blocks ii^| 

.„    Belleviie  Proprietary  ..   /(j 
7/6  jHrownhill  Extended    ..     jl 

]/9  iChallers    4/ 2/ 

5/     jCosmopl'n  Pr'pr'ty....  6/6 

2/6  JEast  Fmgall    3/9 

5{,^  iGoIden  Horseshoe,  New 

Shares  £5    6^rt 

2/3  iGoIden  Links a/3 

4/6  JGold.'ii  Pole    4/6 


19 
6/6 
2/ 
3/9 
2/9 


Great  Boulder,  3/ 25/ 

Do.  Perseverance ....  8/ 

Great  Fingall 3^ 

Hainault   1] 

Hampton  Plains /6 


Hannan's  Star    i.'3 

Ida  H 3/ 

Ivanhoe,  Gold  £5 "Atd 

Ivanhoe  South    iV 

Kalgurii iit^ 

Lake  View  Cons ij 

Lancefield   ii 

London  &  W.A.  Explor- 
ation   30^ 

.Mount  Boppy 3I 

North  Kalcurli  /9 

za-j  Oroya-Browiihill    3^ 

1/     I'eak  Hill 1/ 

W  South  Kalgurii U 

\i  Lsonsof  Gwalia i^ 

19/     Tasmania 19/ 

I^/    Talisman  Consols 14/ 

3/3  jW'straliaMt.Morgaitss/  2f6 

Miscellaneous. 


2/3 

4/6 

25/3 

8/ 

■i 

16 


'li 

3/0 

1 

"I* 

li 
20/9 

3ft 

'/3 


9/ 
S/ 
>« 

3/6 
7/6 
4/6 

h 


1/3 
3/ 

■•a 


30/6 
3A 
U 
>A 


'  Jitpm 
/6 
26/ 


I 


Anaconda,  25  dols 14 

Bala(;hat,  full  paid 23/6 

Brilltant  and  St.  George    j 

broken  Hill,  Prop 4il,5 

Camp  Iiird  27/6 

Capf  Copper, /;2    8^ 

Champion  Reel,  2/6 13/6 

cutters  United  22/6 

Con.  Gold  N.Z ij] 

Coplapo,  £2 ^,,  I 

Cornish  C'n'ols Jp. 

Coromandel  i9/6pd /g 

Dolcoath 17/ 

Esperanza    a" 

Exploration i 

Frontino  and  Bolivia  . . 

LeKoi  £5 1 

Do.    No.   21 


;^- 

1* 

4ll 

HI 

27/6 

4ft 

911 

bk 

H/i 

^/9 

33/6 

fi. 

1 

.t 

♦*p. 

25/ 

1/ 

13/3 

n 

21 

9' 

IM 

8/6 

4 

11 

21.1 

4/ 

:l£ 


m 

HI 


14/ 

3/ 

■r 

54/9 

4/ 


Liblola,  £ 
Linares 

Mason  &  Barry SL 

.Mount  Lyell  55/. 

M'nt.  Morgan 

Mysore,  los. 

Mysore  Goldfields.      ..    2/9 

Do.     West,  10/ 3/914/ 

Do.     Wyiuad,  19/ 4/   1 4/. 

N.iinamm,  £2 

N'ndydroog,  10/  shares 

Ooreguni,  10/ 

Do  Pref.,  10/ 

Rio  Tinto,  Ci _  , 

St.JobndelKey    H/b 

Tharsis »il 

Waibl    8i 

Yniit '. 


'^  'i 

13/    "3* 

90J  "924 


FOREian  RAILWAVS. 


a«OM  T*«rf  ic  ton  wnc 


Ws«k  I 

fading] 


Amoonl. 


:la.arD«c. 
on 


Alcoy  and  Gandia. 
Aniofaituia  (Chill)  and 

Bolivia 

AfKeniine  Gi.  We<uern 
AlK.-cira»(Glbraltarl  .. 
Buenos  Ayr*rt  St  I'l  t'-- 
Buenon  Ayrf^  &    1 

and    Cen.    Arg./iMi. 
Bueno*  Ayrei  G.  ^thn. 

Do.  Western 

Do.  Ennenada 

CcnI.Ur'g'ayotMteVid. 

Do.        Eastern  Bl. 

Do.      Northern  E«. 

Do.      VVetiern  Ei. 
Cordoba  Central 

Do.       Northern  Ei. 
Do.  N.  W.Argln.  E«. 
Cordoba     and     Kotario 
Costa  Kica 
Cuban  Central    . . 
Gt.  We«i.  of  BrazU 
Er.Ire  Kioi 

Int. -Oceanic  of  Mexico|jan 
Leo[>oldina 
Mexican    ., 
Mexican    . . 
Do.    South.ftn 
Do.  Central   . . 

Manila |J 

Nitrate 

Ottoman 

Peruvian  Corporation . . 

San  Paulo 

Salvador 

United  of  Havana 
Western  oi  Havana .... 


Feb.     s  Pt.  17,000  • 


Dec. 
Ian.     23 

l-.-h      I  Pt. 


Dec. 
Fab. 


K.b.  'i 
Nov. 
Jan.    31 

„••  *' 
Oct.  • 

36 

heb.  3| 
Jan. 

..  27 

Feb.  1 

,.  2 


3«3>« 
4I.7M 


93.4«} 

97.470 

37.672 

363 

I0,72J 
3,32> 

■  .}<6 

'M2 

%mo 

«335 

5.  "JO 

>}.7*9 

u367 

.    6.993 

•  193.000 

I7i36l 

•608.400 

•237,000 

»37.344 

•739.847 

•4I««I 

J2.>«« 

4A3 
•776.375 

,33.J'« 
•  iS.JOO  + 


5.314!  4- 


oiMM  ««Avne  T«  Barn. 


■P*.  4.000 

r.»}3 


4- p.  ■,II5 


In.  or  Dm. 

'jOO 


I/«>l,4«j,4.    •«;>«« 

_  409.33'  4-   iiMn 


9.579 

23.5241 

4,075 

& 

9 
107 


6)0  « 


305 

+         435 

554 

:  ••;s 

4-  1,134 

4-  •7.«90 

-  139 
4-  •96,100 
4-  •5>,<oa 
+  S5.ja» 

-  •8>,I4> 
+  •«,i4« 
4-  6.4»7 

4-  4« 

4-  •»«,975 

10^31 

•  1.000 


t. 


.a,/    -r  m.x 


)S.«a4 
•K4» 


*St.«ll|4. 

«o,ju  4. 
*V>»  * 
4».}«t  4. 

f*,im  * 

31.0011- 

f.2IJ  4- 
<3*.77i  4- 
iu.6ti  4. 

s».»*>  ♦ 

i»o,7W+     

•4,04JI,*40  4tjt4.sia 
»$.4«o  4-     U,se9 

••■v.TOo  f  Mjiiaa 

•109,46}  +   Cr.ii* 

•  3.557.7f>  -•••0,260 
•  l}l.9>9  4  •ja,444 


•  4 


•.i5< 

I.IM 
.9V' 


I  Proui  J -I'f  I,  K/^t 


•  Month  ended.        t  Fonnixhl  ended.  t  Nell. 

*•  From  January  i.  1907, 

INDIAN  RAILWAYS. 


GROSS   TRAPMC    FOR   WKKK. 


oioca  TftAmc  to  dats 


Week 

ending 


Amount. 


In.  or  Dec. 

on 

1903. 


( 


il«.OC  Drc. 


Bengal  Najfpnr.. 

Bengal  &  N.-W... 

Bnnibay&  Baroda 

Do.  State  Lines 

Bunua 

Detht  Umballa  .. 
East  Indian  . ... 
Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian 

S'thrn.  Mahcatu 
Southern  PimiabI 


■I- 


12  R<.io,40,oao 


Rs.3,67.450 

Ks.3.99,000, 

Rs.s,9i,oooj- 

Rs.3,5o,369  — 

iU.32,6oa  - 

Rs.17,96,000  + 

Ks. 17,40,000  + 

Ks.  3,15. 700  + 

£23.650;  - 

Rs.t,S2,52j|- 

Rs.2,25,4J2i— 

Rs.»3  jsoi  4- 


Il.n.4a6{ 
R.fio,03ti 
K.49,0001 
R.I, 03.000 

Rs.44.7«4' 
R».l/>75. 
R. 79,000 
K.64,II7 
X.i3,»87 
£4.396 

Rs  36.94  5 
Rs.a,92, 

R-.23.5t4' 


R.>o,40jini^—   ILaa,44* 
R.e7,iM9S|<-R.iai44<» 

R  lH,6;,aa>l-R.I,t3.a<a 


*  From  July  i,  1906. 


I  From  Jan.  i&i,  1907. 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


ORO!>!(  TRArriC   FOX  WKKK.     ,  OROka  T<Arr; 


Period 
ending 


AoiOUDI. 


Io.orD«e. 
so  1906. 


'In  or  Deo. 


Canadian  Pacltic 
Canada  Atlantic 
Chica^^u  Gt.  Western . 
Denver  &  Kio  firande 
Gr.  Trk.,  Main  Line.. 
Gr.  Trk.,  Weslern  .. 
Do.  Del  ,G  H.&.MII. 
Louisville  &  Nasbv'le 
Miss.,  K.,  &  Texas  .. 
National  of  Mexico  .. 
Southern 
Wabash 


.|Jan. 


dolt,      j 

i,ao2,oooj— 

£7,332  4- 

2  59.673 — 

551,0<>j,4- 

£l61,948|  4- 

£26,024]  4- 

if  10, 138  4- 

l,297,ow  ■(- 

art5,ooi  1 4- 
3(19,000' + 

•  .599.O0OJ  - 
476,000:  4- 


uss. 

65,000 

tJ2* 

7.313 
■7,60a 
£7.449 
/■"^ 

£t.»i» 
48,000 
179.73» 
13.000 
31,000 
t,oao 


41.^,00- 
£«»9 

V775.»- 


16- 

15." 

7rl44,"' 


< For  ten  dajrs  ended.         tFrom  Jan.  i,  1907. 


I  Fromjoly  1. 19.6>. 


MONTHLY   STATEUENT5. 


Atchison 
Canada  Atlantic 
Canadian  Pacific     .. 
Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Une  .. 
Grand  TrunK  Wesln. 
Do.  Det.O.  II.&.M1I. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas    . . 
New  York. Onl.iW. 
Natl,  ot  Mexico 
Norfolk  a  Wmem 
Peiinsvlvanta 
Ihil.a  Reading 
Southern  Pacific 
S<iutbern 
I'nion  Pacil-. 
Wabash 
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f I'KHKl  AKV    9,.   1907. 


CLERICAL,  MEDICAL 
AND  CENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  over  U  MILLIONS  Sterling. 

The  Results  of  the  1907  Valuation  showed — 

INCREASED  RESERVES. 
INCREASED  PROFITS. 
DIVISIBLE  SURPLUS 


Chief  Office : 
15,  ST.  JAMES'S  SQUARE, 

LONDON,  S.W. 


£652,431. 

A.  D.   BESANT. 
Actuary  and  Secretary, 


SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPAHV. 

ESTABLISHED  1824. 

TOTAL     FUNDS     OVER    £5,500,000 

HRE,   LIFE,   ACCIDENT,~ANNUItTeS.    PENSIONS,    BUBCLARY,  TRANSIT  OF 

SECURITIES,  AND   FIDELITY  GUARANTEE    INSURANCES  EFFECTED  OH   THE 

MOST  FAVOURABLE  TERMS. 

Please  apply  far  particulam  to 

Edinburgh :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 


PELICAf 

i     AND     BRITISH 
LIFE    OFFICE 

EMPIRE 

POUNDED 

1707. 

1905     Bonus    £1     I3S.     peTanTum. 

Total  Assets 

exceed 
5i  MILLIONS. 

Head  Office  : 

70,  Lombard  Street, 

London,   B.C. 

Claims  Paid 

exceed 

13i  MILLIONS. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED  A.D.  17=0. 


Fl\E,  LIFE,  BEA,  AHNUITIES.    ACCIDENTS  S  EHPLOYERS' LIABILITY 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretarj'. 
Head    Office,     RoyAL     EXCHANGE,     LONDON,     E.G. 


tl>t 


CENTRAL 


Insurance  Companp,  £til. 

Chairman:  Walter  Chamberlain,  J. P. 
Subscrlbea  Capital  over  £1 ,000,000. 

FIRE.       ACCIDENT.       BURGLARY. 

Mr    SHORT    AND     UP-TO-DATE    CONDITIONS. 
Head  Office:  12-13,  Nicholas   Lane,  London,  E.C. 

Apflications  for  Agencies  invited.  HUGH  LEWIS,  general  Manager. 


TLhc  investors'  IReview* 

The     Week's     Money     Market. 


Bank  Rate  5  per  cent.     (Reduced  from   6  per   cent. 
on  Thursday,  January  17.) 

Norjolk   House,  Friday  Evening. 

Floating  credits  were  plentiful  in  the  beginning  of 
the  week,  and  bankers  had  to  bring  their  rate  on  .seven 
day  money  down  to  4  per  cent.  At  no  time  until  yes- 
terday did  they  get  more  than  4J  per  cent.,  and  call 
money  was  often  as  low  as  3^  per  cent.  Towards  the 
end  of  the  week,  however,  the  position  altered,  partly 
because  of  the  absorption  of  money  by  the  Treasury, 
and  still  more  because  of  the  heavy  payments  the 
market  had  to  make  to  the  Bank.  These  were  very 
large  on  Wednesday  and  Thursday,  so  that  the  open 
market  supply  became  insufficient  to  meet  all  require- 
ments, and  the  Bank  had  to  renew  a  little  of  the  money 
due  to  it  by  the  market  yesterday.  Call  loans  outside 
rose  to  5  and  5^  per  cent.  We  look  for  money  to 
keep  fairly  stringent  now,  and  next  week  loans  to  the 
Stock  Exchange  for  the  end  of  the  month  account  will 


again  command  good  rates,  not  so  much  as  last  time, 
but  perhaps  within  i  per  cent,  of  the  rate  then  ruling. 
The  bank.s  this  morning,  for  instance,  had  little  difii- 
culty  in  getting  4^  per  cent,  on  seven-day  advances, 
although  some  borrowers  were  able  to  get  part  of  their 
supply  at  4J  per  cent.  Call  loans  were  again  quite  5 
per  cent,  most  of  the  day,  and  the  Bank  of  P^ngland 
lent  a  large  amount  of  fresh  money  for  a  week  at  5^- 
per  cent.,  besides  renewing  the  small  amount  of  expired 
loans  due. 

\\  hether  the  Bank  rate  can  come  down  soon  is  still 
a  question  difficult  to  give  a  definite  opinion  upon. 
Everything  depends  still  upon  the  gold  movements,  and 
the  withdrawal  of  ;£^8 10,000  yesterday  for  export  to 
.South  America  was  a  warning  that  it  would  be  unwise 
to  look  for  cheap  money  this  spring.  It  is  not  going 
to  be  cheap  for  many  reasons,  some  of  which  are 
examined  in  our  Stock  Market  notes.  The  larger 
trade  doing  will  alone  be  a  powerful  influence  against 
the  low  rates  for  money  to  which  the  market  has  been 
so  long  accustomed  during  the  greater  part  of  the 
year,  and  if  the  Bank  of  England  gets  down  to  4  per 
cent,  that  is  about  the  lowest  rate  we  can  hope  to  see 
for  many  a  week  to  come.  And  4  per  cent,  is  not  yet 
in  sight.  It  must  not  be  forgotten  that  we  have  to 
liquidate  our  gold  debt  of  about  ;^2,350,ooo  contracted 
at  the  Bank  of  France,  and  that  the  new  demands  upon 
the  capital  of  the  country  by  foreign  borrowers  are 
certain  to  exercise  a  powerful  influence  against  cheap- 
ness. The  more  money  we  agree  to  send  abroad  the 
more  liable  are  we  to  calls  upon  our  stock  of  gold.  If 
the  mines  produce  enough  to  satisfy  foreign  demands 
and  leave  a  little  over  to  add  to  the  stock  of  the  Bank 
of  England  that  is  the  utmost  we  can  expect. 

We  are  therefore  not  disposed  to  regard  with  favour 
the  tendency  of  the  discount  market  to  allow  its  rates 
to  recede.  Tliere  has  been  a  struggle  all  this  week  to 
keep  the  rate  on  throe  months'  remitted  paper  above 
4j  per  cent.  The  Continent  has  been  buying  these  bills 
'•^t  4i?6-  per  cent.,  and  the  open  market  has  often  had 
to  work  at  4^-^  per  cent.  This  is  in  some  respects  a 
better  rate  than  many  expected  to  see  maintained,  but 
none  the  less  is  the  tendency  of  the  market  unpleaisaritly 
to-wards  finer  quotati'ons  the  moment  foreign  exchanges 
.■■ieem  to  incJine  in  our  favour.  When  the  New  York 
exchange  went  down  in  the  end  of  last  week  to  a  figure 
that  permitted  American  financiers  to  buy  some  of  the 
gold  in  the  open  market,  fear  made  discount  houses 
harden  their  quotations,  but  when  that  exchange  re- 
covered the  tendency  to  weakness  was  rcsumied.  TTie 
harder  rates  prevalent  in  the  open  market  made  some  of 
the  discount  houses  raise  their  rate  for  three  months' 
bank  bills  to  4fJ^-f  per  cent.,  but  business  was  still 
possible  at  45-8  per  cent.  The  Bank  of  England  itself 
took  .some  March  bills  at  5  per  cent.,  and  30  and  60-day 
bills  were  4f-"8  per  cent,  in  the  open  market. 

l.ong-dated  bills  have  been  firm  throughout,  and  it 
iias  rarely  happened  that  bill  brokers  have  quotcdi  any- 
thing below  ^f^  per  cent,  for  six  months'  bank  paper. 
They  have  not  all  admitted  so  fine  a  quotation  as  that, 
and  the  mere  fact  that  long  usances  keep  well  above 
4  per  cent,  is  conclusive  proof  that  the  market  as  a 
whole  entertains  no  great  l>elief  in  cheap  money  at  an 
early  date.  Tlie  Bank  return  offers  emphatic  testimony 
to  the  al>sencc  of  anything  like  abundance  in  the  open 
market  supplies  of  credit,  for  it  shows  other  deposits  ta 
be  down  to  ^'41, 163,000  in  spite  of  an  increase  of 
;^ 1, 134,000  in  the  reserve.  As  the  Treasury  will  in 
the  main  continue  to  accumulate  balances  for  the  next 
six  weeks,  it  follows  that  the  market  cannot  during  that 
time  be  flush  of  means.  It  may  be  helped  a  little  next 
week  by  the  repayment  of  ;^2, 500,000  of  expired* 
Treasury  bills,  because  a  large  proportion  of  these  bills 
are  believed  to  be  in  market  hands  now,  but  that  supply 
will  soon  disappear  again  into  the  Treasury,  and  the 
present  figure  of  the  other  deposits  leads  us  to  infer 
that  by  the  end  of  this  month  the  market  must  again  be 
pretty  deeply  in  the  Bank's  debt.  There  is  barely 
enough  for  quiet  times,  and  certainly  not  enough  to 
meet  the  necessities  of  the  great  business  now  being 
done  by  the  country,  together  with  the  continuous  de- 


wr 


BUAKY    <J,     MJO7.J 


Zhc  Jnvestors'  IReview, 


'7J 


.iiicis  cm  the  country's  saving's  by  borrow«:rs  and  share 
issuers  of  every  description,  still  less  enoiiph  to  meet 
ill  these  increasinfj  demands,  and  at  the  same  time  to 
linance  spt-ciilalion  on  the  St(K:k  Exchan^je. 

Next  week's  calls  are  not  onerous,  but  still  enough 
to  assist  in  clearing  away  floating  balances.  On  Mon- 
day ;^i99,ooo  is  payable  on  new  Cape  ^^  per  cent, 
htock  and  ;{J^ioo,ooo  on  Fairfield  Shipbuilding  deben- 
ture stock.  Tuesday  brings  a  call  of  ;£,"240,ooo  on 
(•urness,  Withy  preference  shares,  and  there  is  only 
^75,000  due  on  Wednesday  on  Ciiarron  preference 
and  ordinary  shares  and  ;£,'50,ooo  next  day  on  Cartha- 
.\fena  Steam  Tramways  debentures,  but  l-'riday  b'^ings 
';alls  aggregating  ;^384,ooo,  the  largest  of  which  are 
;^i25,ooo  on  California  Oilfields  issues  and  ^127,000 
an  Otavi  Mine  shares.  I'ort  of  I'ara  debentures  al.so 
call  for  ;£,\i;2,5oo  on  the  same  day,  and  ;£.'25,ooo  is  pay- 

Nle  on  Hucnos  Ayres  Gas  shares,  besides  ;£,"i  1,200  on 
fcckert's  Brewery  new  shares. 
I 


TKEASUttV   BILLS  OUTSTANDING. 


Silver. 


Quotations  for  bars  jumped  last  -Saturday  to  ^ilid. 
per  oz.  for  cash  and  32d.  per  oz.  for  future  shipment 
on  the  aimouncement  of  a  French  Mint  lender  for 
20,000  kilos  and  some  "  bear  "  covering  from  the  F"ar 
Ea«t.  Silver,  however,  was  then  offered  pretty  freely, 
anjd  as  the  demands  appeared  to  have  l)een  siitisfied  for 
the  time  being,  the  market  gradually  gave  way,  until 
price55  were  back  to  3i-j'{,d.  and  ^iHd.  per  oz.  respec- 
tively. To-day  there  was  a  little  revival  of  the  inquiry 
on/  Inditm  account,  and  final  figures  were  -Jd.  above  the 
worst.  Applications  for  the  Rs.  1,00,00,000  Council 
drafts!  oni  India  anuxinted  to  Rs.  2,03,43,400  for  bills 
and  Rs.  3,25,20,000  for  telegraphic  transfers.  Of  these 
R.s.  38,58,000  in,  bills  and  Rs.  61,42,000  in  transfers 
were  accepted,  tenders  at  is.  4  3-32d.  and  is.  4  5-32d. 
receiving  about  18  per  cent.  Next  Wednesday  another 
Rs.  1,00,00,000  will  l>e  offered. 


BANK  OP   ENGLAND. 


ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  l-'ebruary  6,  1907. 


IS  Issued 


ISSUE   DEPARTMENT. 

£ 


52,616,290 


1^52,616,290 


Government  Debt .. 
Other  Securities     . . 
Gold  Coin  and  Bullion 
SUver  UullioH 


£ 
11,015,100 
7.434,900 
34.166,290 


f  52, 616,290 


Proprietor's  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    .. 

Other  Deposits 

Se^en  Day  and  other  Bills 


BANKING   DEPARTMENT. 

£         '  £ 

14,553.000  i  Government  Securities   ..  15,453.756 

3,608,302     Other  Seciiriiies     ..         ..  29,031,32a 

Notes 34,667,260 

Gold  and  SiUer  Coin       ,,  1,307,851 


11,090,951  I 

41.162.570  I 

45.366  ! 


kled  February  7, 1907. 


£70,460,189  I 


£70,460,189 
J.  G.  NAIRNE,  Chief  Cashier. 


the  following  table  will  be  found  the  movements  compareii 
the  previous  week,  and  also  the  totals  for  that  week  and  the 
sponding  return  last  year  :  — 


■ 

BANKING   I)EI> 

ARTMENT 

Kt  Ye^r. 

Jan.  30. 

Feb.  6. 

Decrcasa. 

■cb.  /. 

1907. 

1907  • 

■  f 

Liabilities. 

£ 

£ 

£ 

£ 

^^K«Ri  ic/; 

Rest 

3,570,912 

3,608,302 

37.390 

— 

^HlA^K  r^Wt 

Pub.  Deposits  ,. 

9. ■21.79.1 

ii,o.>o,95r 

1.969.138 

— 

H,794.<)"'J 

Other    ilo. 

42,239,606 

4l,l6J,s7n 

— 

1,077.036 

^Kiiq,9i3 

7  Day  Bills       .. 

54.474 

45.36C 

— 

9,108 

Assets. 

Decrease. 

Increase. 

^■984,867 

Gov.  Securities 

■5.458.516 

■  5.453.756 

4.7«o 

— 

^Ks'i'<j> 

Other      do. 

39,240,178 

39.031,32: 

208,850 

— 

^mon'.iJib 

Total  Reserve  . . 

a4,84i,09i 

35.975,111 

-~ 

1,134.030 

B 

3,220,164 

3.330,164 

H 

Increase. 

Decrease 

H^y 

£ 

£ 

£ 

£ 

^Bl33,730 

NoteCirculatioH 

27,358.405 

37.949.030 

90,625 

... 

■b75.35(> 

Coin  and  Bullion 

34.249,496 

35.474.141 

1,324.645 



^■MP'C. 

Proportion 
■  Uank  Rate 

48i  P.O. 

49»  P.C- 

I J  P.O. 

~~ 

^a    " 

5     .. 

5    .. 

" 

Amount. 

Dam  loo. 

WbM  r*p*|taMak 

fai.p« 

£ 

"•»7 

3,500,000 

6  monthi 

Feb.., 

3 19 

1,000.000 

6  Diontht 

Fab.  I] 

I'i 

6  niontbv 

Umi.ii 

I  000,000 

6  monlbv 

Mar.  HI 

s  • 

1 1,900/100 

— 

— 

^ 

ti,5oOA»o 

— 

— 

"- 

3,413,000 

6  nion(tl% 

June  92 

I  H 

l,ttoo,ooo 

6  niontli« 

J  un«i  19 

I  H 

3,000,000 

J  monlbt 

April  It 

>  «7 

1,000,000 

6  niontha 

>    » 

16,313,000 

t    l^^ 


LONDON 

BANKERS'  CLEAKiNG. 

Month. 

1906. 

>»»J- 

InonMC. 

Daanaae 

Ian. 
Peh. 

i,3«i.*99.oeo 

967.i«<.ooo 

■  38,335,000 

— 

1,007,333,000 

40/193,000 

— 

Mar. 

956,082,000 

900,654,000 

59.438/100 

— 

Apr. 

964,075,000 

996,331/100 

— 

»»<««*/•«! 

May 

1,318,457.000 

i,i77.«o5.ooo 

4OfiitfiO0 

— 

June 
July 

915,763,000 

833,368/100 

93,394,000 

■^ 

1,014,360,000 

i/xi3,»8(l/>oo 

10,473/100 

^ 

Aug. 

1,129,798,000 

1,098,366/100 

6l>,7oi/>oo 

— 

Sept. 

948,024,000 

879.333,000 

— 

Oct. 

1,377,668,000 

1,277.137.000 

341/100 

^ 

Nov. 

913,490,000 

917,136/100 

— 

Dec. 

952,429.000 

979.434.000 

Week  endinK 

Jan.  3,  1907 

331,213,000 

340,366/xlo 

— 

%D^, 

>,  9.    .. 

355,131,000 

338,03  l/X» 
387,646/)oa 

36,3iO,«O0 

— 

,.16,    ., 

297.873.000 

■o,t37/>oo 

■" 

» 33,    .. 

339.743.000 

314,938.000 

34,8i9/>oo 

— 

,.  30.    „ 

316,570,000 

289,938/100 
231,817,000 

— 

n»jfi^' 

Feb.  6,    ,; 

316,182,000 

84,969.000 

■*" 

■4.315.789,000 

13,846,773/MO 

469.016,000 

— 

'  From  January  i. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

BrusFcIs 

Amsierdain... 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 
New  York   . . . 

Lisbon 

Madrid 


D 


t 


chqs 
chqs. 
siRlu 
chqs. 
3inths 
chqs. 
short 
sight 
3  niths 
Godys 
sight 
sight 


I^st 
week's. 


25'22i 

I2'12| 
30' 


20 


1-51* 
26| 

20*50 
20-49 

2409i 
53» 

373s 


Laleat. 


35«5| 

2532 


1211I 
2o'5iJ 

■37 

•10? 


Place. 


Antwerp . 

Italy 

Constantinople  3  miba 
Rio  dc  Janeiro.  90  djr» 


aboct 
siKbl 


20'37 

20-i 

30*4! 

34  10  J 

9430 
4-80(i 
53A 

J7'53 


Calcutta  . 

Bombay 

HonK  Konn 
Sbanghai    . . 
Singapore  .. 
Yokobama . 


Bueooft  Ayres  90dy« 


T.t 
T.T. 
T.T. 
T.T. 
T.T. 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  Feb.  2.) 


Cnslonis         549.ooo 

Excise 402,000 

Estate,  &c..  Duties  ..        ..  315.000 

Stamps 149.000 

Land  Tax  and  Horse  Duty.  180,000 

Property  and  Income  Tax  . .  2,083,000 

Post  Office 50,000 

Telegraphs 300,000 

Crown  i.ands — 

Sue>:  Canal  &  Sundry  Shares  — 

Treasury  Bills  (reissued)    . .  — 

Miscellaneous 100,000 

Bullion  advances  repaid     . .  — 
Uganda  Railway        ..        ..  — 
Unclaimed    Dividends    Ac- 
count   — 

Advances  for  Interest  on  Ex- 
chequer Htimls  180,001 
TeleRraph  Acts          . .         . .  — 
Naval  Works  Acts    ..         ..  — 
Military  Works  Acts           ..  — 
Land  Rrcistry  Acts  ..         ..  — 
Publ  uBlik-^.  K\p.ii~i~  Aft  - 
Public  Oil 
Issue  of    1 

underv 
Ways  and  ilcali;^  A.h.uu:.;  ■ 
Tenuiorary  Advances   Deti- 

ciency           — 

SuciCaii .                      ires..  — 
Issue  of  1                         lids. .  — 
Transva.i                         Kiver 
Colony.      Kip-i>(innt    of 
Teniix>rary  Advance       . .  — 
diusiuient  of  Local  Taxa- 
tion paymenlt  — 
Decrease     in      Exchequer 
balancei — 


ExmnMToas. 


National  Debt  «^  .—     ■  ■ 
Other  CouoUdalad   Faad 

Cbatgo 

•Panneou  to  Local  Taxa- 
tion    

''       ■    -     .  ice* 

.nce«    .. 
.Is(iieuaiiioaiil) 
A.lvancrs   tor   lounat  oa 

Eicbcqner  Booda 
Exchequer  Bonds  reiteemaJ 
Uganda  Railway 
Mllllanr  Works 
Na»al  Works.. 
Teleinph  Acts 
Land  Registry  (New  Bnild- 

ings) 

Public  Buildings  Eapaoaes 

Act 

Public  Offices  sua  (Dablin) 

Act ^     •• 

Soei  Canal  drawn  Sbans 

in  rr<)t.ctioQofdete        .. 

'  ■  -rremeat..        .. 

caaa«  19094  .. 

Adnaoaa    W- 


£ 

17.»»- 


100^33 


t47.58< 


(4.107.0 


Foreign  Bullion  movemetH  for  week  (1,198,00a  in. 


•  Exclusive  of  £55.000  last  _ 
the  touls  of  soch  payments  to 


JiOtSS 


kidorarfaii 

date.  (M»i4>*- 


'74 
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BANK  AND  DISCOUNT  KATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg   .. 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


3 

6 

6 

6 

5 

4 

44 

5 

7 

tl 

6 

6 
9 
9„ 


Altered. 


May  25,  1900. 
January  22,  1907. 
Jiinuary  22,  1907. 
January  22,  1907. 
October  11,  1906. 
December,  1906. 

October,  1906 
September,  1904 

Feb.  5,  1907 

August  21,  1901 

January  ir,  1899 

November  13,  190G. 

October  11,  1906. 
December  13,  1906. 
December  7,  igo6. 


Open  Market. 


Last 
Week. 


3 
4g 

4i 

^f 

Ai 

i 
44 
5 
5} 

6 


Latest. 


Arrivals. 

Withdrawals. 

Saturday,  Bars 

f  45 ,000 

Thursday,  S.  America      .. 

£Sio,ooo 

Monday,  hgypt 

£500.000 

Bars 

i^  79 ,000 

Tuesday,  Bars 

£21,000 

Egypt 

£103,000 

Wednesday,  Bars   . . 

£157,000 

Thursday,     Bars    .. 

£102,000 

Friday,  Bars 

£7,000 

Net  Influx    .. 

£204,000 

Total     . 

£1,014.000 

Total    .. 

£1,014,000 

BANK 

OF  FRANCE  (25  francs  to  the  £) 

Feb.  7, 1907. 

Jan.  31,  1907. 

Jan.  24,  1907. 

Feb.  8,  1906. 

Gold  in  hand  .. 
Stiver  in  hand 
Bills  discounted 
Advances 

Note  circulation 
Public  deposits 
Private  deposits 

105,865,560 
39,434,560 
47,043,320 
23,185,600 

193.739,520 
6,404,000 
22,108.520 

105,837,800 
39,4^8,200 
57,814,400 
22,686,200 

201,061,320 
7,926.200 
22.314,640 

106,071,600 
39,509,880 
48,509,880 
23,203,200 

193,326,080 
9,265,960 
20.533.200 

113,926,680 

42,325,720 
36,837,040 

20,092,200 

189,458,400 

8,383,160 

21,038,040 

Proportion   between    bullion   and    circulation  75    per  cent,  against   72^  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks  . . 
Note  circulation 
Public  deposits 


Jan.  31, 

1907. 

£ 

42,165 

200 

46,»j06 

.5.50 

4,622 

300 

70,590,900     1 

25,752 

200     1 

Jan.  23,  1907. 

{ 
43,376,050 
45,023,400 
2,704,500 
68,611,150 
27.912.650 


Jan.  15,  1907. 


£ 
40,267,250 
49,308,650 
4,988,350 
72,928,550 
27,961,850 


Jan.  31,  1906. 


£ 

47,7>i,9<» 
42,248,350 
3,580,600 
66,211,150 
25,281,000 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 

Jan.  16/29, 

Jan.  8/21, 

Jan.  1/14, 

Jan.  16/29, 

1907. 

1907. 

1907. 

1906. 

Gold 

89,372,225 

88,912,882 

88,535,940 

72.613.354 

Silver  and  subsidiary 

com 

5,046,099 

4,775,543 

4.139.470 

3.499.815 

Ailvances     and    bills 

discounted  . . 

48,885,092 

50,33».375 

52.047.595 

65.749.600 

Securities     belonging 

10  the  Bank.. 

9,194,220 

9,443,040 

9.538.733 

7.147.065 

Notes  in  circulation  . . 

116,517,902 

117.577,019 

"9.42J.9'7 

117.126,734 

Deposits  and  current 

account 

47,071,558 

46,928,648 

45.359.952 

45.740,721 

Treasury  account 

11,261,961 

10,267,858 

9,832,649 

7,279,695 

NEW  YORK  ASSOCIATED   BANKS   (dollar  at  4s.] 


Feb.  2,  1907  Jan.  26,1907  Jan.  19,1907.  Feb.  3, 1906 


Specie 

Legal  tenders     . . 
Loans  and  discounts 
Circulation  .> 

Nett  deposits 


£ 

39,560,000 
16,802,800 

219,560,000 
10,637,030 

215,340,000 


£ 
39,374,000 

i7,oii8,6oo 
217,200,000 

10,708.800 
213,400,000 


£ 

38,522,000 
17,291,800 

212,800,000 
10,726,400 

208,480,000 


£ 

38,498,000 
16,797,200 

211,480,000 
10,395,800 

212,280,000 


Legal  reserve  is  25  per  cent,  at  nett  deposits,  but  this  reserve  (specie  and 
kgal  tenders)  exceeds  this  sum  by  ^^2, 526,000  against  an  excess  last  week  of 
£3,112,600. 

AUSTRIAN-HUNGARIAN   BANK   (24  crowns  to  the  £). 


Gold  Reserve .. 

Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


Jan. 31, 1907. 


£ 
46,395.541 
12,048,041 
2,500,000 
2,432,041 
76,433,000 
27,098,958 


Jan.  23,  1907. 


£ 
46,589.750 
12,044,208 
2,500,000 
2,444.458 
72,157.750 
23,956.125 


Jan.  15,  1907. 

Jan.  31,  1906. 

I    46,497,125 

1  11,929,208 
2,500,000 
2,808,250 

i  74,649.750 
25.638,250 

£ 
45,338.29' 
12,483,833 
2,500,000 
1.793,541 
71,439.125 
20,190,166 

BANK  OF  SPAIN   (25  pesetas  to  the  £). 


Feb.  2, 1907 


1  £ 

Gold         15.412,679 

Silver        [  24,471,663 

Foreign  Bills 1  3,330,974 

Discount  and  Short  Bills       . .  24,627,419 

Treasury  Account         ..        ..1  32,453,916 

Notes  in  circulation      . .        ..  61,194,572 

Current  Account  deposits      .  .j  21,709,264 

Dividends  Interests     ..        ...  1,694,429 

Go vernmant  Securities          ■  -I  6«53t.904 


Jan.  26,1907 


Jan.  19,  1907 


£ 
15,404,828 

24,434.243 

3,402,805 

24.564,637 

32,436,045 

61,124,175 

21,963,923 

1 .465.793 

6.313,^62 


£ 

15,395.522 
24,326,690 

3,418,095 
24,451,772 
32,485,001 
61,182,684 
21,841,009 
2,099,528 
6,574.892 


£ 

15,051,920 

23,212,110 

3,071,677 

46,924,902 

20,457,995 

62,112,477 

23,290,441 

3,570,249 

7.003.992 


LONDON   COURSE   OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do, 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. 

Lisbon 

Oporto 

Copenhagen 

Christiania 

Stockholm 


Feb.  3, 1906 


Usance. 

Jan.  29. 

Jan.  31. 

Feb.  5- 

short 

l2-2g 

12-28 

I2'2j 
"■5!1 

3  months 

I2-53f 

12-53 

3  months 

25-58^ 

25-574 

25-60 

3  months 

2078 

20-78 

20-79 

3  months 

20-78 

20-78 

40-79      1 

cheques 

25'22i 

25-22J 

25-26i 

3  months 

25'45 

25 '45 

25-474 

3  months 

25-43 

2545 

25-48? 

3  months 

25'574 

25'574 

25-60 

3  months 

24-43 

24-43 

24-43 

3  months 

24A 

24A 

24A, 

24| 

3  months 

24^ 

24I 

3  months 

25 '57^ 

25-585 

25-62i 

60  days 

If 

48H 

3  months 

43i 

43lS 

3  months 

51J 

513 
5>M 

51* 

51  i 

3  months 

51J 

3  months 

13-56 

18-56 

1856 

3  months 

18-57 

18-57 

18-57 

3  months 

18-57 

18-57 

18-57 

Feb.  7. 


S2*2jk 

12-51 

25-60 

20-79 

2079 

25-25 

25-47i 

25-474 

25-58? 

24-44 

^*i 

24« 

25-6li 

48}* 

43 

5'S 

5>ii 

18-56 

18-57 

18-57 


OPEN   MARKET   DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  „ 

Six  months  „ 

Thiee  months  tine  inland  bills 
Four  months 
Six  months 


BANK   AND   DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 
,,  ,,         short  loan  rates 

Bankers' rate  on  deposits 

Bill  brokers' deposit  rate  (call)     ... 
,,  7  and  14  days'  notice 

Current  rates  for  7  day  loans        

.,  for  call  loans 


Per  cent 

•  ■    4S— 4i 

..     4i-4i 
■    4lV,— 44 
..     4*-4t 
.    4i— 5 
..     4:1—5 
..      5-.4 

Per  cent. 

5 

5j 

34 

34 
"         3i  , 
..     4i-44 
..       4-5 


Stock  Market    Notes   and    Comments. 

An  interesting  subject  lor  disciis.sion  is  the  probable 
course  of  markets  in  the  event  of  money  becoming 
cheaper  in  the  Money  market.  For  a  time  and  to  a 
hmited  extent  it  probably  will  be  cheaper.  The  rigid  vir- 
tue of  a  5  per  cent.  Bank  rate  cannot  be  maintained 
much  longer,  and  would  have  given  way  before -now  to  a 
lower  rate  but  for  the  dread  of  what  New  York  may  do 
in  the  way  of  taking  away  our  gold.  New  York  we 
may  be  sure  will  not  if  it  can  possibly  avoid  it  do  any- 
thing to  upset  our  Money  market,  and  if  it  does  now 
and  again  make  a  raid  upon  the  raw  bullion  coming  to 
London  from  the  mines,  that  need  not  up.set  our  market 
equanimity  to  an  extent  that  would  force  the  Bank  of 
England  directors  to  maintain  their  n-iinimum  discount 
rate  high  above  the  open  market.  Nor,  unless  we  lend 
the  money,  can  South  America  strip  us  of  many  more 
millions. 

What  then  will  happen  to  Stock  Exchange  prices  if 
money  becomes  cheaper?  We  can  dimly  perceive 
what  has  been  the  consequence  of  the  dear  money  we 
have  suffered  from  during  the  past  four  months.  Prices 
have  gone  down  in  many  directions,  and  particularly 
for  the  good  old  British  securities,  trustee  and  other. 
Onlv  certain  highly  speculative  groups  of  stocks  or 
shares  have  behaved  in  a  defiant  way  and  either  main- 
tained their  prices  or  risen  in  the  face  of  an  unfavour- 
able Money  market,  but  the  general  law  is  only  em- 
phasised by  counter  strokes  of  this  description,  and  we 
therefore  should,  judging  by  past  experience,  look  for 
a  recovery  in  prices  when  bankers'  money  becomes 
cheaper.  And  probably  enough  markets  will  see  a 
recovery,  the  more  so  if  economy  in  national  expendi- 
ture brings  about  a  sensible  reduction  in  taxation  ;  if 
public  debt  is  redeemed  and  bankers'  capital  thus 
released  for  use  in  the  general  market,  a  pause  also  in 
the  advancing  prices  of  commodities  should  have  a 
tendency  to  release  money  that  would  drift  into  the 
Stock  markets.  On  many  grounds,  therefore,  we  are 
disposed  to  look  for  a  healthier  state  of  business  and 
more  elasticity  in  prices.  We  see  no  reason  why,  on 
mere  money  and  market  prospects  alone,  there  should 
not  be  some  recovery  in  Hon-ie  Railway  stocks. 
It  cannot  go  far  in  all  probability,  but  the  modest 
capital  demands  of  most  of  the  big  lines  coupled  with 
goods  traffic  returns  and  the  prospect  of  some  economy 
in  working  expenditure  must  tell  on  prices,  especially 
if  along  with  this  we  get  cheaper  rrioney. 
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XTbe  5nve6tor8'  TReview. 


The  one  great  influence  working-  against  the  realisa- 
I  fMii  of  this  hope  is  to  be  found  in,  the  Imnjrer  so  univer- 
^aiIy  displayed'i  for  new  capital.      \Vu  iiave;  seen  some- 
thing- to  the  efifect  of  this  hunijfw  on.  the  Wall  Street 
market,  wh^ere  the  new  issiK^s  of  bonds  and  shares  and 
short   term   notes  by   the  railroad  cor(x>rations  of  the 
Americani   Union   have  done  much   to  demoralise   the 
market   in    the   older   securities,    and    to   press    prices 
cfowft,  but  we  have  the  same  kind  of  thinjj  K^oinjj  on 
(■i.ere,  althoujrh  it  has  not  been,  so  much  talked  about. 
'  :i:  moment  any  lull  in  money  rates  comes  about  fresli 
mandsi  for  capital  come  upon,  the  market,  and  in  pro- 
pfirtion   as   these  bids   for  support   arc   successful,   the 
I  (sources   that  would   otherwise  be  available   for   the 
ordinary  business  of  the  Stxx^k  Exchange  are  drained 
piy,  and  trading-  there  continues  to  be  a  mere  affair 
cliques'   and   org-anised    manjpiilation.      From    this 
it  of  view  the  outlook  is  noil  so  very  hopeful,  and 
we  think  that  if  mrthing  in  the  nature  of  a  financial 
tropho  occurs  upon  any  market,  if  Russia  g-ets  her 
Parliament  into  some  kind  of  working  order,  and 
the  world!  in,  general  continues  to   maintain   peace, 
>usines.s  ini  public  securities  must  tend  to  improve  with 
.Lvoura.blei  results  on  prices.      It  is  only  a   hesitating- 
pinioni  we  cain  give,  because  there  are  so  many  doubt- 
!  elements!  in  tha  problem,  and  wo  remain  in  drcatt 
what  may  happeni  'm  the  L'nited  States  and  Candida, 
it  all  allowa,nce  madfa  for  dangers  ini  these  direction.s 
think  ani  interval  of  greater  activity  and  elasticity 
larkets  may  be  looked  for  this  springy. 


The  Week's  Stock  Markets. 

nother    week    has    passed    without    bringing    any 

urable  change  im  the  positioni  of  the  St(x:k  markets. 

e  or  twice  an,  attempt  was  made  to  rally  prices,  but 

the  whole  values  have  continued  to  shrink,  and  in 

or  two  directions  the  dep'ressiom  became  excoed- 

1y  acute.    'Hio  position  in  Wall  Street  still  dominates 

the  situation,   and    the  general    markets    are    almost 

entirely  swayed  by  the  state  of  affairs  in  the  Yankee 

section.     When  that  market  shows  signs  of  picking  up 

others  endeavour  to  follow  suit,  only  to  fall  back  ag-ain 

when  the  inevitable  tumble  in  Americans  follows  each 

■  rally.      There  hasi  been*  perhaps  less  liquidation:  of  a 

forced  character,  and  it  is-  said  that  various  weak  ac- 

iints  have  pa.ssed   into  strong   hands,   but  we  have 

ten,  heardi  that  kind  of  story,  and  know  from  experi- 

■>  n<e  that  covering;  up  di.seased  spots  always  leaves  the 

market  worse  than   before.      New  York   bankers   are 

'  again  bidding-  for  gold  in  London  in  the  hope  of  .stav- 

IlJBg'  off  the  final  crash,  and  it  is  quite  possible  that  the 
^■ewed  demand   will   delay  for  some  time  a  further 
^Buction  in.  the  Bank  rate.     At  the  end  of  last  vvefk 
^Klers  IxJth   in   tlie   Money   and   Stock    markets   had 
xjuite  made  lip  their  minds  that  the  rate  would  come 
^  down;  this  Thursday,  but  it  is  now  fully  recog-nised  that 
policy  of  extreme  caution  has  again  become  neces- 
,ry.     Xext  week  another  fortnightly  account  will  Ix;  in 
process  of  settlement,   and  the  sharp  upward  turn,  irt 
money  rates  just  experienced  makes  it  probable   that 
iniitangoi  charges  will  again  Ijc  rather  stiff.     Consols 
vtakened    perceptibh-    wlien    New    York    again   coin- 
need'  to  take  gold,  but  show-ed  slight  sign.s  of  re- 
.,.:\ery  towards  the  end,  despite  an  unexpectedly  large 
withdrawal    of     so\-ereigns    for    shipnient    to    South 
rica.     Other  British  funds  shcywed  only  fractional 
-ements  as  a  rule,  but  Irish  Land  st(x;k  was  weaker 
Bank  of  England  stock  lost  i.     Home  County  and 
poration    issues   w-ere   fairly   steady,    but    ColoniiU 
ks  were  a  little  irregular. 

le    outstanding-     incident    in     the     l-'oreign     B(vnd 

^'■Tnarket  was  a  severe  relapse  in,  Brazilian  Ixinds.     Tlie 

-  recent  scheme,  for  supporting  the  coffee  market  is  Ijoing 

strongly   criticised,   and   the   attempt   to  raise   further 

loans  for  the  purpose  of  buying  coffee  is  regarded  with 

so  much  disfavour  that  a  serious  controversy  is  said  to 

.ye  arisen  between  the  Brazilian  Governn«»nt  and  its 

its  and!  financial  advisers  in  London.     .\t  tlic  end 


prices  were  all  sub.stantlally  lower.  The  South  Aineri- 
can  group  as  a  whole  was  not  affected  by  thi«  event, 
and  although  Argfcntincs  were  dull  only  vtrv 
trifling'  chariges  were  shown.  Chilian.^  easily  main- 
tained previous  prices,  Init  Peruvians  after  bdnt; 
sustained  by  a  very  gotxl  increa.M:  in  the  railway  traffics 
for  January  came  on  cjffer,  and  tlic  preference  *t«Kk 
finished  sul>stantially  Imver.  In  the  Eurrrpenn  grtnip 
Ru.ssians  at  one  time  showed  distinct  v. 
other  favourites  such  as  Portujfuesc,  - 
Turkish  were  inclined  to  give  way,  but  the  Russian  nev.- 
loan  after  Ixjing  down  to  Hjj  picked  up  again  to  alnvcst 
88.  Another  reaction  set  ia  l)efore  the  end,  and  th<.- 
final  figure  was  alxKit  87^.  Japanese  bond.s  all  gave 
way,  and  dealers  are  expecting  the  new  convcrftion  loan 
at  any  moment.  In  the  Central  American  group 
Colombian  bonds  en<lcd  i  better  and  Honduras  showed 
moderate  improvement,  but  Costa  Rica  "  H  "  closed 
with  a  loss  of  i.  Cuban  bond.s  met  with  small  invest- 
ment support  and  rallied  fractionally. 

Home  Railway  stixrks  have  been  flat  on  a  good  deal 
of  forced  .selling  both  lK:rc  and  in  the  provinces,  and 
the  market  was  consequently  depres.sed  and  inclined 
to  look  at  the  black  side  n(  things.  'IIk;  old  idea  that 
favourable  developments  of  traffic  would  be  neutralised 
by  the  growing  demands  of  labour  was  onoc  more 
brought  to  the  front,  and  coloured  the  views  of  the  out- 
look to  such  an  extent  that  prices  promptly  gave  way 
when  tested.  Brighton  ordinary  and  deferred  were 
particularly  heavy,  partly  because  the  decrease  of 
;^i'5,400  in  the  traflic  return  was  not  liked,  but  mainly 
because  these  w-ere  one  of  the  weak  spots  in  which 
liquidation  was  persistent.  Great  Western  ordinary 
and  new  stocks,  t<x>,  r<,t-eded  sharply,  and  Great  Central' 
preferred.  Great  Northern  deferred  and  "  .A  "  stocks. 
Midland  deferred,  North-Eastern  and  South-Eastern 
ordinary  and  deferred  all  finished  with  substjinlial 
losses.  V\'hen  the  dividend  estimates  were  first  drawn 
up  an  increase  of  J  per  cent,  was  considered  probable  in 
tte  North-Western  distribution,  and  although  this 
opinion  was  modified  after  the  results  of  other  com- 
panies were  published,  there  apipeared  to  be  a  few 
"  bulls  "  who  clung  to  the  hope  of  the  earlier  figure. 
l~he  announcenwjnt  on  Wednesday  at  the  rate  of  7}  per 
cent.,  or  the  .same  as  a  year  ago,  came  therefore  as  a 
disappointment  to  these,  and  tliey  promptly  signified 
their  displca.sure  by  knocking  a  couple  of  pounds  off  the 
price.  .Amongst  I'nderground  is-sues  Metropolitan 
went  steadily  dow-nwards,  and  quite  a  slump  took  place 
in  Central  London  issues,  while  District,  although  it 
recovered  a  little  on  the  dividend,  w-as  still  appreciably 
lower  on  balance.  The  North  London  distributi<in. 
how^ever,  came  as  .something  of  a  surpris«;  to  the 
market,  and  it  resfjonded  by  lifting  the  price  ^.^.  Hull 
and  Barnslej-  improved  on  the  dividend,  and  the  pro- 
spects of  good  business  afforded  by  the  activity  in  the 
coal  trade,  but  Scotch  stocks  were  all  heavy  and  de- 
<idcdly  down.  .A  little  better  feeling  was  apparent  in 
the  market  towards  the  end  of  the  week,  but  the  re- 
coveries established  did  little  towards  wiping  out  the 
earlier  declines. 

Further  reports  of  bad  weather  from  the  Csuwdian 
North-West  upset  the  market  for  Canadian  Pacific 
shares  cx>mplelely  in  tlu':  early  part  of  the  week,  and 
they  feJl  sharply  until  they  touched  iS4{.  Berlin,  h<»w- 
ever,  was  again  said  to  be  buying,  and  sufficient  sup- 
port was  forthcoming  in  spite  of  a  decrea.sc  of  $(15,000 
in  the  traffic  return  for  tiw  last  ten  days  of  Januarv  to 
lift  the  price  to  within  a  fraction  or  two  of  last  week's 
figure.  .Although  the  market  generally  was  of  opinion 
that  the  dividend  on  Grand  Trunk  tliird  preference 
would  at  best  be  at  the  rate  of  J  J  per  cent.,  there  ap- 
pearwl  to  be  some  spetnilators  who  held  that  the  board 
\\<wild  continue  somehow  to  pay  .?  per  cent,  and  on 
the  strength  of  this  belief  they  bought  the  -stock  freely 
sending  the  price  up  about  £,x.  To-day's  do' 
pro\-txl  that  those  wlio  held  this  view  knew*  v 
were  talking  about,  and  the  .ndvancc  in  the  third.^  ua> 
nearly  d»Hil>Uid,  while  the  ordinsirv-,  jumped  J  and  the 
first  and  second  preferciK-es  also  shm\^  fair  gain». 
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The  fact  that  New  York  Iwugfht  a  little  bar  gold  here 
on  Monday  did  little  to  help  the  Yankee  market,  and  it 
merely  followed  Wall  Street's  lead  in  a  languid  fashion. 
Dealers  there  were  equally  disinclined  for  an  outburst 
of  activity,  in  view  of  the  fact  that  the  drain  of  cur- 
rency to  the  interior  will  shortly  commence,  and  that 
bankers  will  also  be  called  upon  this  month  to  repay 
the  $30,000,000  of  special  deposits  made  by  Mr.  Shaw 
in  his  efforts  to  help  the  market.  Business  at  first  was 
consequently  mainJy  confined  to  buying  back  by  the 
"  bears,"  but  a  report  that  twoi  weak  places  in  New 
York  from  which  danger  had  been  feared  were  succ-e,ss- 
fully  covered'  over  gave  professionals  a  little  courage, 
and  the  cheerful  feeling  became  more  pronounced  on 
talk  of  increased  dividends  on  Union  and  .Southern 
Pacifies.  Missouri  I'acific  were  driven  down  on 
rumours  that  this  company  meant  to  join  the  ranks  of 
those  seeking  to  raise  funds  by  short  term  notes,  but 
the  report  was  officially  denied,  and  the  decline  was 
promptly  recovered.  Atchison  were  pushed  up  early  in 
the  week,  and  retained  most  of  the  advance  throughout, 
but  Reading  fell  back  on  the  traffic  statement,  and 
•Coaler  roads  generally  were  inclined  to  droop. 

An  increase  oi  $52,000  in  the  weekly  traffic  return 
seemed  to  attract  attention,  to  the  stocks  of  the  old 
Mexican  company,  and  the  week  has  seen  an  outburst  of 
speculation  for  the  rise.  The  story  of  a  rearrangement 
with  regard  to  the  first  preference  stock  was  revived 
to  account  for  the  activity,  but  it  has  been  neither  con- 
firmed nor  denied  and  apparently  had  little  real  bear- 
ing on,  the  matter.  Some  profit  taking  in  view  of  the 
settlement  next  week  caused  a  little  reaction,  but  final 
prices  still  showed  improvements  of  several  pounds, 
the  second  preference  gaining  most,  as  it  would  derive 
the  greatest  benefit  from  the  change  suggested.  The 
buying  extended  to  other  Mexican  issues,  and  National 
and  Central  stocks  finislied  at  decidedly  higher  levels. 
Argentine  Railway  stocks  were  comparatively  neg- 
lected, and  prices,  when  they  moved  at  all,  were  mostly 
lower,  but  the  movements  were  due  more  to  lack  of 
business  than  to  any  selling  pressure.  Buenos  Ay  res 
and  Rosario  neAv  shares  touched  -^-l  premium,  but 
finished  a  shade  under  that.  Selling  has  been  per- 
sistent in  GuayaquiJ  and  Quito  junior  bonds,  and  the 
price,  after  allowing  for  the  deduction  of  the  interest 
paid  in  the  end  of  the  week,  shows  a  los.s  of  no  less 
than  ;^ii.  Antofagasta  ordinary  and  deferred  stocks, 
t(x>,  have  been  heavy  on  realisations,  Leopoldina 
ordinary  also  give  way  and  United  Railways  of  the 
Havana  ordinary  stock  was  £1  weaker,  but  Para- 
guay Central  debentures  improved,  and  Nitrate  Rail- 
way shares  were  a  trifle  better. 

Trading  in  the  Miscellaneous  markets  has  died  do^\n 
-considerably,  and  the  tendency  of  prices  has  usually 
been  adverse.  Bank  shares  dad  not  show  important 
alteration,  but  among  Breweries  AUsopps  were  flat 
again,  and)  City  of  London  ordinary  went  back  both 
before  and^  after  the  annual  meeting.  AVatney,  Combe 
deferred  stock  was  also  lower,  and  Guinness  was  not 
favourably  affectedi  by  the  increase  in  dividend  from 
16  to  20  per  cent.  Although^  trading  was  on  a  smaUcr 
scale  than  of  late,  .sieveral  .Motor  and  Cycle  shares  con- 
tinue tOi  be  steadily  supported,  and  a  sharp  rise  in 
Radie  Manufacturing  was  followed  by  a  statement  that 
a  fusion,  with  the  Birmingham  Small  .\rms  is  probable. 
The  report  seems  to  have  some  foundation.  All  the 
other  leading  shares  were  higher,  although  Humbers, 
Rovers,  and  New  Hudsons  were  inclined  to  go  off  just 
at  the  close.  Very  small  changes  were  recorded  in  the 
Textile  group,  but  Woolcombers  had  a  sharp  relapse 
on  the  announcement  of  a  dividend  of  5  per  cent.  only. 
Extravagant  stories  have  beeni  im  circulation  concern- 
ing the  earnings  of  the  company,  and  some  said  that 
the  profits  represented)  40  per  cent,  on,  the  ordinary 
share,  capital.  ITie  dividend,  therefore,  came  as  a 
distinct  disappointment,  but  the  shares  soon  rallied' 
again,  because  it  is  thought  that  the  report  will  still 
show  very  large  earnings.  Nitrate  shares  were  irregu- 
lar with  unimportant  movements,  but  Associated 
Cements  were  steadily  supported,  and  all  issues  showed 


improvement.     Waring  and  Gillow^  ordinary  and  pre- 
ference shares  together  with  the  debenture  stock  went 
up  almost  every  day,  and  Whiteley  debentures  furthr'- 
rccovered'  from  their  recent!  setback.     Catering  shai' 
V.  ere  steady  with  a  firm  tendency,  and  Sweetmeat  Auio- 
nwitics  came  into  small  demand,  but  l^iptons  showed 
dulness   near  the  last.      Meat   shares   were   extremely 
idle,  I>ut  Nelsons  were  on  offer,  and  dropped  to  about 
24s.     Telegraph  Construction  and  Maintenance  shares 
put   on    los.,    and    Welsbach   ordinary    and    preference 
shares  fractionally  advanced.      Hudson's  Bays  moved 
irregularly,   and  after  falling  to   108  picked  up  again 
to  108^.      PekJn  Syndicate  and  allied   sliarcs  continue 
weak,  and!  in  the  Telegraph  section  .\nglo  "  A  "  w:is 
persistently  sold  throughout  the  week,  and  went  b:i 
from  2jh  to  2(1.      Iron  and  Steel  things  were  rather  i: 
interesting,  but  Beyer  Peactxjk  ordinary  mo\ed  up  ■ 
the  dividend,  and  the  debentures  were  also  substantial.^ 
better.     Workington  Iron  shares  were  firm  at  5,  and  it 
is   announced  that   the   directors  have  just   made  :  • 
rangements  for  the  purchase  of  a  manganese  ore  pi 
pcrty    in   India.     The  Tramway   and   Omnibus   group 
showed   distinct   weakness,    Londoni  General,    London 
Road  Car,  and  British  Electric  Traction  ordinary  and 
preference  all  declining  smartly.     London  Motor  Omni- 
bus ordinary  shares,  however,  picked  up  i  to  15s. 

Quite  a   variety  of  interesting  episodes   stirred   t' 
surface  of  our  rather  befoozled  stock  markets  to-d:: 
For  one  thing,  the  Paris  Bourse  took    fright    at    the 
violent  language  used  yesterday  by  Socialist  deputie<? 
against  banks,   the  Tsar,  and  other  objects    of    tlit 
dislike.      It  sold  Kaffir  shares,  and  Rentes  went  do 
h-      Rentes  have  been  weak,  however,  for  some  tii 
because  of  the  dread  of  the  threatened    income    ta  .. 
Copper  shares,  however,  were  good,  and  Rio  Tintos 
were  brought  from  various  quarters  on  a  statement  to 
the  effect  that  the  next  dividend,   not  to  be  declared 
until  April,  will  be  ^^3  los.  per  share.     Then  the  price 
of  London  General  Omnibus  stock  was  upset  by  the 
announcement  of  a  dividend  at  the  rate  of  5  per  cci 
against  6  per  cent,   a  year  back  and  8  per  cent,  t 
years  ago,  and  even  this  result  was  attained  only  by 
drawing  ;£a 5,000  from   what  is  called   the   "general 
reserve  fund,"  a  fund,  if  we  mistake  not,  provided  by 
borrowed  money.     The  Grand  Trunk  Company's  divi- 
dend, on  the  other  hand,  was  rather  better  than  most 
people  expected,  and  the  prices  of  its  lower  securities 
rose.      Home  Railway  stocks  were  fairly  steady,  \\ 
an   improvement   in    Barnsley.     Yankees   were   hea' 
but  not  particularly  depressed  at  any  time.     Tlie  p 
mium  on  new  Rosario  shares  was  §-t^,  and  the  discoi    . 
on  the  new  .Siamese  loan  was  ij  for  cash  and  i  for  tlie 
special  settlement. 

It  will  be  a  relief  to  holders  of  stock  in  the  Royal 
Exchange  .Assurance  Corporation  to  learn  that  the 
cruel  loss  inflicted  upon  it  by  the  San  Francisco 
calamity  can  be  met  without  trenching  upon  the  special 
reserve  of  the  fire  department.  The  balance  at  credit 
of  profit  and  loss  on  December  31  was  ;^723,564,  and 
the  loss  caused  by  the  fires  following  the  earthquake 
at  .San  Francisco  is  now  a.scertained  to  have  been 
;^6i9,396.  The  corporation  has  still  ;^"io4,ooo  to  the 
good,  tiierefore,  on  its  profit  and  loss  balances,  but  it 
will  be  some  years,  even  with  excellent  business  profits, 
before  its  revenues  can  recover  from  the  disappearance 
of  so  large  a  mass  of  revenue  yielding  capital. 


THE    'WEEK'S     PRICE     MOVEMENTS. 

,    BRITISH   FUNDS.— Fall:  Bank  of  England  1.  to  284-289. 

CORPORATION  STOCKS.— Rise  :  Ipswich  i,  to  89-^1. Weymouth 
I,  to  82-84,  Wakefield  i,  to  87-89.  Fall:  Middlesbrough  3  p.c.  i, 
to  90-92.  Portsmouth  3  p.c   i,  to  88-90,   Sheffield  3  p.c.  i,  to  gorgz. 

COLONIAL  GOYT.  SECURITIES.  — Rise:  Mauritius  i,  to 
100-102,  Queensland  3^  p.c,  1945  J,  to  99J-100J.  Fall:  Victoria 
(1920)  I,  to  102-104. 

FOREIGN  GOYT.  SECURITIES.— Rise:  Chilian  1905  i.togS- 
100,  Chinese  (Shanghai  Line)  J,  to  103-4,  Danish  '894  i^.  togz- 
94.  Greek  1881  },  to  524-53,  do."  1884  J,  to  5i]-52j.  do  Rentes  i,  to 
40J-41J,  Mexican  Intern,  i,  to  52-53,  Russian  1822  ij,  to  97-101, 
do.  1859  I,  to  61-63,  do.  1867-1860  I,  to  79-81,  Russian  Ser.  11.  J,  to 
78^-794,  do.  1894  I,  to  73-77,  do.  3j  p.c.  Bds.  r.  to  66-69,  do. 
Dvinsk)  i,  to  75-79.     Fall:  Argentine   1897,  1898,  1899,  and  ig"0 


I 

ISS 

89. 


Fehruarv  9,  1907.] 


Zhc  3n\?e8tor8*  TRev(ew. 


li: 


issues  all  J,  to  88-88J,  Brazilian  1883  r,  to  87-9,  do.  1870  i.  1087- 

89,  do.  1888  I,  to  89-91,  do.  1889  ij,  to  84-84J,  do.  West  of  Minas 

,ly.  2,  to  90-97,  do.  1895  I,  to  95-9O.   do.    Fundg.  i,  to  103^-104^, 

0.  1903  I,  to  9GJ-974,  Honduras  issues  I,  to  ii-iij,  Japan  4  p.c. 

,  to  871-88.^,  do.  5  p.c.  i,  to  loi  j-102,  do  6  p.c.  },  to   io2i-io2<, 

0,  4i  pel,   to  97i-97J,  do.  1903  J,  lo  874-88,  Russian  1882  i,  to 
64-66,  San  Paulo  (State  of)  1,  to  90-92. 

HOME  RAILWAY8- Ordinary,— Rise:  Barnsley  i  to  49*  50*: 
rith.-Wstrn.  Pref.   i,  to  103-105,   Nth.  I^ndon  5,  to  93-98.     Fall 
Barry  Def.  i,  to   102-105,  Central  London   I'ref.  i,  to  9O-98,  Gl.as' 
and  S.-W.  Def.  i,   to  374-38*,  Gt.  .Nfthrn.  "A"   ij,  to  41-42,  Gf 
Wstrn.  Scrip  3,  to  12.(126,  Taff  Vale  4,  to  81-82. 

Leased. —Rise  :  hirkenhead  Cons,  i,  to  118-120. 

Debentures. — Rise  :  Chatham  3J  p.c.  i,  to  91-93,  Midland  and 
S.-W.  "  A  "  I,  to  73-73.  Fall :  Brecon  and  Merthyr  '•  B  "  2,  to  94- 
17,  Cardiff  i,  to  80-83,  Midland  and  S.-W.  "  B  "  r,  to  22-25,  Neath 
ind  Brecon  "  B  "  2,  lo  58-63,  N.  Staffs.  I,  to  89-9:. 

Preference.— Rise  1  City  and  S.  Lon  1901  i,  to  112-itO,  do. 
1903  2,  to  108-111,  BrightonHref.  i,  lo  i  J3-145,  Plymouth  and  S.-W. 

1,  to  120-123.  Fall:  Gt.  Central  1891  2,  to  8()-83,  do.  18943,  to 
62-67,  Chatham  i'ref.  r,  to  88-90,  Metropolitan  "  A"  2,  to  85-88. 

INDIAN  RAILWAYS.— Rise :  Assam  Bengal  1,  to  87-89, 
Bengal-N.W.  Ord.  f,  to  1487151,  do.  Deb.  i,  to  85-87,  Delhi  (Juar. 

2,  to  155-158,  Madras  5  p.c.  i,  to    122-127,   S-  Punjab  Ord.  i,  to 

COLONIAL  RAILWAYS.— Rise :   Grand  Trunk  ist  Pref.  J,  to 

I20j-I2[i,  do.  2nd  I'ref.  .J,  to  1114-112J,  Klerksdorp  .J,  to  108-110, 
N.of  the  S.A,  Kepublic  i,  to  94-96,  Khodesia  4,  to  924-94 J.  Fall : 
Can.   Pac.   Sub   Certs,   i,  to    185-188,    Dominion  At.  Pref.  2J,  to 

i9-63- 
AMERICAN  RAILWAYS.  -  Rise  :  Atchison  Pref.  4,  to  io2i- 
3i,  ("leveland  i,  to  87  90,  lirie  ist  Pref.  4.  to  724-734,  Mexican 
ij,  to  244-254,  Nat.  of  Mexico  2,  to  57-58,  Rock  Island  i,  to  264-27, 
Wabash  Pref.  4,  to  334-344.  Fall  :  Alabama  NO.  i,  to  64-7, 
Gt.  Northern  ol"U.S.A.   i,  to  167-171. 

Bonds  (Currency). — Riie  :  Detroit  Mt.  i  to  111-106,  do.  Cons. 
Mt.  1,  to  110-115,  Me-ican  i,  to  J8-20. 

Bonds  (Gold).- Rise:  Baltimore  S.W.  Div.  i,  to  92-94,  Eris 
Gen.  Lien  4,to8g-go,  Mexican  Inc.  Bonds  i,  to  25-2O,  Oregon  4. 
to  103-106,  St.  Louis  Bridge  J,  to  133-137.  Fall:  Chesapeake  ist 
Cons.  14,  to  115-120,  Chicago  St.  I^auis  ist  Mt.  i,  to  100-105, 
Illinois  4  p.c.  (1952)  I,  to  105-107,  do.  (1953)  i,  to  103-105,  Natl, 
of  Mexico  1st  Mt.  i,  to  88-90,  Penn.  Rrd.  C^n.  (1915)  2,  to  94-96, 
Wisconsin  i,  to  88-90. 

Bonds  (Sterling).  Rise :  .\labama  "B"  i,  to  105-107,  Alle- 
gheny I,  to  110,115      Fall  :    Atlantic  i,  to  98-100. 

FOREIGN  RAILWAYS.— Rise:   Arica   and  Tacna  i.  to  5-64, 

Brazil  Gt.  Sthrn.  Perm.  Deb,  i,  to  9O-98,  Costa  Rica  (Mt.  Deb.  ist 

ler.)  I,  to  101-103,  do.  2nd  Ser.  i,  to  101-103,  do.  2nd  Deb.  i,  togg- 

I,  Mexican  Esirn.  i,   to  102-104,  Moscow  Jaroslaw   i,  1091-94, 

bscow  Windau  i,  to  7781,  Nitrate  Def.  J,  to  3i-4,  do.  Pref.  ^,  to 

;ii-i2j,  Ottoman  (Smyrna)  ist  Deb.  i,  lo  95-97,  Paraguay  2,  to  69- 

Ij,  Royal  Trans.  African  4.  to  91-94,  Wstrn.  of  Havana  i,  lo  124- 

[3.     Fall  :  Antofagasta  Ord.   i,  to  log-iii,  do.  Def.  2,  to  168-171, 

.  5  p.c.  Pref.  I,  to  107-109,  do.  44  p.c.  Deb.  to  104-106,  Araiico  J, 

5-54,  Argentine  Gt.  W.  Shrs.  4,  to  2J-34,  do.  Pref.   i,  to  117-119, 

rgentineN.E.  6  p.c.  i,  to  42-44,  do.  Ord.  Deb.  i,  lo  79-81,  Argen- 

ne  Trans.  "B"   i,  to  65-67.  Baliia-Blanca  44  p.c.  i,  to  6J-7,  do. 

;st  Deb.  1,  to  98-100,  B.A.  and  Pacific  Shrs.  J,  to  iii-12,  Cordoba 

d  Ros.  Pref.  i,  to  90-92,  do.  2nd  do.  2,  lo  43-45.  Cordoba  Cent. 

f.  I,  to  147-149,  do,  B.A.   Extn.  i,  to  g7-99,  Cordova  and  N.-W. 

p.c.  I,  to  36-38,  Entre  Rios  2nd  Pref.  i,  to  62-64,  Gu.ayaquil  and 

uito  (Rly.  Bds.)  11,  to  50-52   (xd.),   Interoceanic  of  Mex.  Cum. 

'ref.  j,  to  iij-iij,  Lima  \,  to  2^-2j,  N.-W.  of  Uruguay  Pref.  i,  to 

15-27,  Salvador  6  p.c.  i.   to  7i-7j,  San  Paulo  Pref.  i,  to  118-120, 

".  of  Havana  Pref.  i,  to  108-110,  Zafra  and  Huelva  i,  to  8i-8J. 

BANKS.— Rise:    Agricultural  of  Egypt   Ord.  J,  to   gi-iojr,  do. 

p.c.  I,  to  91-92,  34  p.c.  Bds.   I,  to  gi-92,  do.  Guar.  4,  to  96-98, 

.  of  Mauritius  i,  to  iii-124.  Land  Bk.  of  Egypt  i,  lo  994,  Union 

L.  and   Smiths  4,  to  36-37      Fall :  African  Corp.  J,  to  4i-4<J,  Bk. 

if  Africa  4,  to  9J-10J,  Bk.  of  Australasia  2,  to  gg-ioi,  Bk.  of  N.  S. 

Wales  I,  lo  47-49,  Imp.  Ottoman  J,  lo  ijfl-iji,  Industrial  of  Japan 

a.  fo   75  7^.  National   4,  to   22-23,  Nail,   of   Egypt   J,  to  28-284, 

Standard  of  S.  Africa  i,  to  72-74. 

BREWERIES.— Rise  :  Buclsley  4J  p.c.  i,  to  76-78,  Cameron  54 
p.c.  J,  to  S'i-')i,  Distillers  Ord.  4,  to  iji-i6i,  Indianapolis  8  p.c.  i, 
lo  64-74,  Milwaukee  and  Chic,  i,  to  60-64.  Fall:  AUsopp  Mori. 
Deb.  2j,  to  47-51,  Bartholomay  8  p.c.  j,  to  4-44,  Brickwood  i.  to 
85-87,  City  of  Lon.  2,  to  29-34,  Huggins  44  p.c.  J,  to  5-54,  Ind 
Coope  44  p.c.  Deb.  i,  to  79-81,  Jones  (I".)  J,  to  5i-5j,  Meux  5  p.c. 
i<  fo  5i-5J.  Nalder  and  CoUyers  Ord.  i,  to  27-29,  Page  and  Over- 
tons  44,  p.c.  I,  to  82-85,  Smiths'  (J),  4J  p.c.  i,  to  87-89,  Tadcaster, 
Tower  i,  to  71-73,  Thrflfall's  Ord.  4,  to  2-2:J,  Watiiey,  Coombe 
Def.  I,  to  37-42. 

CANALS  AND  DOCKS —Fall :  London  and  India  Def.  Ord.  i, 
to  6i-(i;. 

COMMERCIAL,  INDUSTRIAL,  Ac.  —  Rise  :  Anglo-Malay 
Rubber  /^.  to  2^-34.  "  .Vri^yll  "  Motors  i,  to  ij-ig.  Assam  Railways 
8  p.c.  Pre-Pref.  J,  to  15-154.  Assoc.  Cement  Pref.  -fg,  to  7A-71J. 
do.  Deb.  2,  to  87-go,  .\ux'  Classes  Laborieuses  5  p.c.  Deb.  i,  to 
101-104,  Bergvik  Pref.  J,  to  11S-12J,  Cassell  J,  to  34-^4• 
Chinese  Engineering  •^,  to  i||-iH,  do.  Deb.  i,  lo  101-103, 
City  and  West-End  Properties  Pref.  4,  to  5-5!,  Clay  and 
Bock  6  p.c.  Deb.  3,  to  100-105.  Cleghorn  and  Harris 
Deb.     2,    to     87-92,     Daimler     Motor   |.    10    6^-64,    do.    Pref. 

1.  to  51-54,  Darracq  (A.)  {g.  to  24-2J,  do.  Pref.  J,  lo  :i-ij.  do. 
Deb.  I,  to  yS-ioi,  De  Keyser's  Deb.  i.  to  97-100,  Egyptian  Markets 
Deb.  14,  1098-101,  Pine  Cotton  Spinners  4  p.c.  Exten.  Deb.  i,  to 
98-101,  Gramophone  v<,  to  ^ii-jk-  '^°-  P^ef.  ig.  to  i-ii. 
Harrod's   ,'s,  to   4J-44,  do.    Founders'   Shrs.    J,   to  Oj-?.    Home 


and  Colonial   i,  to  21-2},  do.   15  p.c.   Pref.  4.   *o 
Rubber  Gatla  Percha  Deb.  t.  to  loo-ioa,  lobniion  V 
I.  to  99-102.  I-autaro  Nitrate  l,  10  124- iif,  Lever  lir 
to  104-11,  Linoleum  Manuf.-u:iurlnK  i4,  to  iCJJ  1H4.  I>^"' 
^,  to  10-104,  Maple  ^.loaj-ai,"  ^!  '-    --    '    • 


LMt 

Csmtin* 
over  Price. 


(Actual  dlvidod*  paid 
emnpleud  )PMr  an 


dforMsh'    Pries 

|iV«     Is       UlUWMbJlb. 


4 


Conv.!   ■  :  ;.  ■-   V  '.  ,; 

D'. 
I.ociii  : 

Lonflon  i.oijnis  ( j[>  c,|  .  . 

MetropoUun  Wucr  board 

Natlooal  War  Ix»n  (>J  pxJ) 
Do.      Account  (Feb.  «) 

Trannvaal  Loan  (3  P-c). . 

India  ]i  p.c.  Sick.  ml.  1931 
Do.  ]  p.c.  Sick.  red.  194S 
Do.  24  P-^-  Stck.  r^.  1924 
Do.  3)  p.c.  Rupee  Paper 

Arcentine  4  p.c.  Reaelielon 
Uracil  4  p.c.  RIv    CoanaUea 
Chilian  4  p.c.  il«6 
Chineae  3  p.c.  1896,  Gold 

Do.     4i  p.c.  1898,  Cold 

Cuba  ]  p.c.  1904 

E«)rpl  I'nllicd  4  p.c. 
Hungarian  4  p.c.  iMl    .. 
Japan  3  px 

Vo.  6  p.c 

Do.  4}  p.c.  (and  iariea) 

1>).  4  p.c.  1905 

Mellcan  3  p.c.  ibQO 
PortUKiirse  3  p.c.  .Se«v  .. 
KuKsi^ii  4  p.c.  1HS9 
Sp»nlsb  4  p.c   (S*-aled)  . . 
Turks  4  p.c.  IJiuhcd 

Brtxhton  Only,  iji  P  c.) 

Do.      Def.  (J  p.c.)     .. 

Caledonian  Ordjt.  (4  p.c.l 

Do.        Def.  (I  p.c.).. 

Central  London  (4  p.c.).. 

Do.  IJef.  (4  p.e.>. 

Chatham  Ordinary 
City  and  South  Ix>udon(llp  c.l 
FurnetaOi  p.c.)  .. 
C  teat  Central  Pref. 

Do.  Def. 

Great  Eaatern  (3]  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p.e.) 

Do  Del.  (ij)  .. 
Great  Western  (3JI  p.c.). . 
Lane,  and  YorkH.  (42  p.c) 
Metropolitan  -'D  . . 
Metropolitan  District  . . 
Midland  Pref.  (3^  p.c.)  .. 
Do.  Def.  (1)  p.c.)  . . 
North  Untisb  Pref.  I3  p.c. 

Do.         Def.  Ill  p.c.) 
Norlh-Ea&tetn  ib^  px.) ., 
North-We&tern  ib|  p  c.) 
South-Eaatetn  Oru  {ti  p.c.) 

Do.  Def.       .. 

South- Western  Ord.  (jj  p^e.) . . 

Do.  Def.  Ui  p.c.)  . 

Atchison  Shares  (4) 
Baltiuuire  &  Ohlo(N'e«)(j)     . 
Chesapeake  &  Ohio  (I) . . 
Chic.  .Vlil.  4  Si.  Paul  (7) 

Denver  Shares 

Do.      Prefd.  (3) 

Erie    Shares         

Illinois  Central  (7) 
l.ouUvllle  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (3)    . . 
Norfolk  and  Western  (4I 
Uniario  Shares  (-> 

Pennsylvania  17) 

ReaduinSbaie'slli) 
Southern  PacibcUi)      .. 
Southern     . . 
I'ulon  Paclhc  (S) 

Wabash 

Canadian  Pacific  (6) 
Gtand  Trunk  Cons.  Sik. 
Do.  3r J  Pref.  'jj 

ArKenlioe  Gt .  West .  (6» 
B.  Ay.  Gt.  Southern  Ord.  (7)  .. 
B.  A.  and  Padhc  Or.l.  17) 
B.  Ay.  and  Kosario  O  d.  (6t    . . 
Do.  do.      Ucletred  (61 

B.  Ay.  Western  Ord.  (7) 
Central  Uruxuay  Uil     ■•  „  •■ 
Cordoba  Central  Deb.  (4)  (Ceo. 
Nth.  Sec.) 

Do.  Incoiue  Deb.  Stk.  (3)1    . 

Cuban  Central 

Leopoldtna  u) 

Mexican  Ord.  Stk 

Do.      1st  Prel.  17<»)     •■ 

Do.    and  Pref.  (li) 
NilfateOrd.  (6)    .. 
San  Paulo  Brazilian  (la) 
United  01  Havana  Ord.  Stk 
CoataJ.aud  P.  U5I 
Do.  Pret  (lo) 


l.(«OM 


Tamarugal    Nitrate  4  P-c  !"«•  .^""^^ '•/  i'     '"^^^^^7  1 

i  to  s4-5j.  Pears  (A.  and  F.)  Pref.  i.  to  ilil  \'=^^  ""  '   ' 

Pre"  i  to  1.J-.24,  Plummer  Rodd.s  P.et.  j.  to  ii  jJ.  Kover  ,.  ■-. 

S.*si^  Jel  Carmen  Nitrate  l- ">  >5i--3«.  S«.  JofK-  N'«'«  *• 

to  ij.34.  Schwcppes  v..  10  ■i'i'J'PS.  ni^i^^  • 
lo-.i.  ao.  Pref.  J.  to  5-5».  l«l^™t*'  CooMrucOoo  1. 
to    31-33,     TiUiDg     (Thom»»)    I'ret    i,     to      4  -  «. 
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ground  Electric  Rly.  2,  to  .S3-85,  Van  den  Berghs  j,  to  2J- 
'2'i,  do.  Pref.  I,  to  5l-6g,  Waring  and  Gillow  3-32,  to  25-32 — 29-32, 
do.  Pref.  4,  to  4-4^.  do  Deb.  5,  to  S2-S5,  Whiteley  (Wm.)  Deb.  i, 
to  96-99,  Woolcombers  Deb.  i,  to  92-96.  Fall:  Assam  Klys.  6  p.c. 
Pref.  j,  to  iij.izj,  British  Westinghouse  Pref.  J,  to  li-if,  do. 
Deb.  I,  to  70-74,  Brooke  Bond  J,  to  2-2J,  Calico  Printers  Deb  i, 
to  94-96,  California  Oilfields  J,  to  5}-5J,  English  Sewing 
Cotton  ,'5,  to  iif-iij,  Fine  Cotton  Spinners  ^,  to  i^-iw- 
General  Hydraulic  Power  2,  to  98-103,  Gordon  Hotels 
4i  p.c.  Deb.  I,  to  98-102,  Improved  Wood  Pavement  J,  to  11^-12^, 
Liebig's  i,  to  23-25,  Lister  J,  to7i-8,  Neuchatel  Asphalte  i,  to  9J- 
10,  Palace  Hotel  J,  to  J-iJ,  San  Lorenzo  Nitrate  J.  to  8I-9I,  Santa 
Kita  Nitrate  J,  to  I2i-i3j,  Schultze  Gunpowder  Pref.  i,  to  i|-2j, 
Spiers  and  I'ond  §,  to  i-ij,  do.  5  p  c.  ist  Deb.  2,  to  90-95, 
Williamsons  J,  to  |-i4, 

LIGHTING  AND  POWER.— Rise  :  Brush  Elect.  ^,  to  J-i^, 
Crompton  ist  Deb.  i,  to  95-98,  Folkestone  Elect.  Supply  Pref.  i, 
'o  0-5I,  Westminster  ^,  to  94-10^.  Fall  :  Calcutta  Elect.  Supply 
j,  to  74-8§,  do.  (^3  pd.)  i,  to"  5i-6J,  Canadian  General  2,  to 
132-13?'  Charing  cross  4  p.c.  Deb.  i,  to  98-101,  Edmundson's  J, 
to  2-2|,  do.  Pref.  J,  to  3J-4J,  Metropolitan  J,  to  6I-75,  do.  3J  p.c. 
Deb.  i^,  to  91-94,  Mexican  Light  and  Power  2,  to  53-55,  Midland 
Elect.  Corp.  4^  p.c.  Deb.  i,  to  96-99,  Montreal  Light  Heat  4,  to 
90-93,  Notting  Hill  ^,  to  12^-134,  St.  James'  J,  to  SJ-gj,  Sth. 
London  J,  to  2|-3l,  Urban  Elect.  Supply  Pref.  J,  to  3i-4j. 

FINANCIAL  LAND.— Rise :  Anglo-Belgian  Co.  of  Egypt  i,  to 
4i-5i.  Anglo-Ceylon  and  General  Estates  3,  to  111-115,  Assets 
Realisation  J,  to  4J-5,  Australian  Estates  4J  p.c.  ist  Deb.  i,  to  97- 
90.  Debenture  Corp.  3,  to  69-72,  do.  Pref.  i,  to  99-101,  Eastern 
Mort.  and  Ag.  ist  Deb.  2,  to  78-80,  Law  Land  i,  to  124-13,  London 
Property  Invest.  J,  to  5j-5i,  Mort.  of  the  River  Plate  i,to  4i-4§, 
New  S.  Wales  Mort.  Land  i,  to  3i-38,  New  Zealand  Loan  3rd  Deb. 
I,  to  81-83,  Stock  Exchange  4  p.c.  Deb.  i,  1098-100,  ist.  andAg.  of 
Australasia  4  p.c.  Deb.  ij,  to  99-101.  Fall:  Argentine  Southern 
J.  t0  4?-5.  Egyptian  Estates  ^,  to  24-2I,  Hudson's  Bay  ij,  to  107J- 
109J,  Peel  River  Land  3.  to  152-157,  Pekin  Svnd.  J,  to  6J-7J, 
Peruvian  Corp.  Pref.  |,  to  47^-^,  Sante  Ft  and  Cordova  Great 
South.  J,  to  4i-4j,  United  States  Deb.  Corp.  5J  p.c  Pref.  i,  to 
108-112. 

FINANCIAL  TRUSTS. -Rise:  American  Invest.  Pref.  ij.  to 
117-120,  Bankers  Invest.  Pref.  i,  to  104-107,  do.  Def.  i,  to  86-88, 
British  Invest.  Pref.  i,  to  116-118,  do.  Def.  24,  to  183-186,  Central 
Bahia  "B"  Crts.  i,  1023-25,  Consolidated  Tst.  Def.  i,  to  76-78, 
Foreign,  Amer.,  and  Gen.  Def.  i,  to  103-106,  General  and  Com. 
Def.  I,  to  108-110.  Globe  Telegraph  1,  to  io|-ioJ,  Governments 
Sik.  5  p.c.  Pref.  i,  to  104-107,  do.  Def.  2,  to  85-88,  do  4  p.c.  Deb. 
I  J,  to  98-101,  International  Invest.  Def.  i,  to  46-50,  Mercantile 
Invest.  Pref.  I,  to  115-118,  Mexican  Central  "A"  Stk.  i,  to  91-93, 
do.  "  B  "  Deb.  J,  to  81-82,  Omnium  Invest.  Def.  i,  to  51-54,  River 
Plate  and  Gen.  Def.  2,  to  loS-iii,  Stock  Conversion  Nth. -Eastern 
Def.  I,  to  31-33.     Fall:  Trust  Union  J,  to  6J-6J. 

GAS.— Rise:  European  {£7^  pd.)  j,  to  18-19,  West  Ham  Pref. 
I.  to  122-125.  Fall:  Gas  Light  and  Coke  2.  to  96-98,  Sth. 
Metropolitan  i,  to  127-129. 

INSURANCE.— Rise:  British  Law  Fire  J,  to  4|-4i,  Legal  and 
General  Life  J,  to  16-164,  Ocean  Ace.  Guar.  4,  to  234-24J,  do.  {£1 
pd.)  J,  to  4^-4},  Scottish  Union  "A"  g,  to  ilii.  Sun  Life  J,  to 
lyi-iiij.  Union  .Vssur.  i  j,  to  26-28.  Fall :  London  and  Lancashire 
Fire  i,  to  233-24^,  London  Assurance  5,  to  50-53,  Royal  J,  to 
4f>J-47i- 

IRON,  COAL,  AND  STEEL.— Rise  :  Barrow  Hematite  2nd 
I'ref.  i.  to  43-5i,  Bell  Bros.  Pref.  i,  to  124-13,  do.  Deb.  i,  to  loo- 
103,  Beyer-Peacock  ^,  to  if-  ]i,  do.  Pref.  ,^,  to  |-i,  do.  Deb.  4,  to 
90-93,  Brown  (John)  ^,  to  ig-ij,  do.  {£1  pd.)  1-32,  to  i  25-32-27-32, 
Cammell  Laird  J,  to  g-gi,  Dundee  Vs,  to  ^-li,  Marbella  i.  to  3k- 
3J,  Pease  and  Partners  |.  to  14-14J,  Rhymney  (New)  ^,  to 2^-2]^ 
United  Stales  if  to  464-46J,  do.  Pref.  ij,  to  109J-110,  Weardale 
Iieb.,  I,  to  94-97.  Workington  i,  to  4l-5i.  Fall:  Tylor  Pref  |.  to 
7,^-84,  United  Collieries  Deb.,  i  to  63-65. 

TELEGRAPHS,  &c — Rise:  Eastern  Extension  i,  to  134-14. 
Eastern  Deb.  J,  to  106-108,  Natl.  Telephone  3rd  Pref.  4  to  s'^si, 
do.  34  p.c.  Deb.  4,  to  97-99.  Fall  :  Anglo-American  Def.  ij  to 
263-26!,  Natl.  Telephone  Def.  4,  to  1104.1124. 

TRAMWAYS  AND  OMNIBUS.-Rise  :  "Anglo-Argentine  Pref. 
T&.  to  5J-6.  Sao  Paulo  Deb.  14.  to  954-974-  Fall:  Anglo- Argentine 
I.  to  135- 138.  British  Electric  Traction  Pref.  |,  to  7J-7J,  do.  5  p.c. 
Deb.  I,  to  106-109,  Calcutta  i,  to  S-84,  and  j,  to  73-8i,  London 
General  1,  to  73-78,  do.  4  p  c.  Debs.  2,  to  91-95,  Road  Car,  |,  to 
3i-3i.  London  Motor  4,  to  |-,|,  Sao  Paulo  3,  to  135-139. 


Company  Reports  and  Balance  Sheets. 

•.*  Tlie  Editors  will  be  much  obliged  to  Secretaries  0)  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House.  Norfolk  Street,  W.C,  so  as  to  ensure  iromp't 
notice  in  these  columns. 

Noeth-Easterx  R.\ilway. 
In  the  December  half-year  this  company  earned  ;f5, 235,914 
gross  at  a  cost  of  .^3,234,700  in  working  expenditure,  or  61.78 
per  cent,  of  the  gross  receipts  against  62.52  per  cent,  a  year  ago. 
It  followed  that  after  meeting  interest,  rents  and  other  prefer- 
ential charges,  up  nearly  ;f6,ooo,  a  balance  of  /.i, 182, 293  left 
over  permitted  the  directors  to  recommend  a  dividend  at  the 
rate  of  7  per  cent,  per  annum,  after  paying  which  ;f82,889 
will  be-  left  to  carry  forward  against  £(12,62^  brought  in.  A 
year  ago  the  dividend  was  at  the  rate  of  6'4  per  cent,  so  that 
very  substantial  progress  is  thus  shown,  the  more  so  as  ^'20,000 


has  again  been  carried  to  reserve.  And  the  half-years  busi- 
ness was  undoubtedly  prosperous,  mineral  trafhc  alone  giving 
an  increase  of  _^i27,247,  while  passengers  yielded  £()i,(>S^,  and 
goods  /.■56,244  more.  The  cattle  traffic  alone  showed  a  slight 
decrease.  Most  of  the  increase  in  mineral  traffic  is  ascribed  10 
the  carriage  of  coal  to  Hull.  Receipts,  it  should  be  added, 
went  up  by  ^'275.665  and  expenses  by  /.I33,787.  Most  of  the 
increase  in  working  expenses  fell  upon  the  four  large  items — 
maintenance  of  way,  locomotive  power,  repairs  and  traffic  ex- 
penses— which  together  gave  an  increase  of  about  ^144,000, 
but  there  was  a  noticeable  decrease  of  ^9,480  in  rates  and  taxes, 
and  law  and  Parliamentary  charges  also  fell  off  by  ;^i,s86. 
Capital  expenditure  during  the  half-year  amounted  to  ^'425,158,. 
and  the  receipts  on  capital  account  came  to  ^^415,605,  including 
;f28,99i  received  as  premiums.  No  money  was  spent  in  the 
half-year  upon  new  working  stock,  but  ;£,'248,489  went  into  lines 
and  works  open  for  traffic,  and  the  Wilsons  and  North-Eastern 
Railway  Shipping  Company  took  ,^11,700,  making  the  total  ex- 
penditure upon  that  undertaking  up  to  the  end  of  the  year 
^'61,700.  Presumably,  being  a  separate  company,  this  shipping 
venture  will  issue  a  separate  report  and  accounts.  A  further 
issue  of  Xorth-Kastern  stock  would  seem  to  be  necessary  in 
the  near  future  as  the  capital  account  was  overdrawn  £.2,2-j(),-ii)- 
on  December  31  last  against  which  the  total  amount  of  the  trust 
funds  in  hand  came  to  only  ^2,008,000.  It  is  announced  by  the 
directors  that  a  i>ension  fund  is  to  be  established  for  the  benefit 
of  such  of  the  company's  staff  as  are  not  eligible  for  membership 
in  the  superannuation  fund.  It  is  to  be  constituted  under  the 
Friendly  Societies  Act,  and  all  who  wish  to  join  will  contribute. 
The  funds  will  be  managed  by  the  members,  and  the  company 
will  increase  the  pensions  payable  out  of  the  fund  by  the  grant 
of  supplementary  pensions  up  to  a  limited  amount.  We  should 
like  to  see  some  details  of  this  interesting  experiment.  During 
the  current  half-year  the  capital  expenditure  is  put  at  ;£575,ooo, 
of  which  ;^5o,ooo  will  be  for  additional  working  stock  and 
/;70,ooo  for  the  Hull  Joint  Dock.  The  income  and  outgo  account 
is  as  usual  very  incomplete,  but  we  cannot  expect  individual 
companies  to  remedy  this.  Parliament  will  have  to  intervene. 
The  dividends  are  payable  on  the  i6th  inst. 

Thk  MiiiI-am)  Railway. 
In  the  December  half-year  this  company's  gross  receipts  from 
traffic  amounted  to  ^^6,161,127,  an  increase  of  ;£.io6,632  on  the 
corresponding  half  of  1905.  Of  this  increase  .^63,163  came 
from  coaching,  including  the  Burton  and  Ashby  Light  Railways.. 
^24,307  from  merchandise,  ;£6o4  from  cattle,  and  ^^18,587  from 
minerals.  Working  expenses  took  _^3, 82 1,408,  or  62.02  per 
cent,  of  the  receipts  from  traffic,  as  compared  with  61.61  per 
cent,  a  year  ago,  and  this  would  have  left  only  £.2,340,000,  or 
thereby  as  nett  revenue,  but  the  company  has  a  large  miscel- 
laneous income,  the  increase  in  which  for  the  past  six  months 
was  nearly  ^^24,000,  and  the  total  £301,329.  This  miscellane- 
ous income  is  derived  from  a  variety  of  sources,  including  the 
rrish  railwavs  owned  by  the  Midland,  its  share  in  the  Cheshire 
lines.  Great  Central  and  Midland  lines,  (Ireat  Western  and 
.Midland,  (ireat  Northern  and  Midland,  and  other  undertak- 
ings.. It  results  that  the  actual  nett  revenue  was  £2,641,048, 
an  increase  of  £'39,683  on  the  corresponding  half-year,  and 
after  deducting  debenture  interest  and  rents,  the  balance  leii 
was  about  £20,000  up  at  £2,089,563,  exclusive  of  £'23,483. 
brought  from  the  June  half-year.  The  directors  are  therefore 
able  to  pay  a  dividend  of  £2  17s.  6d.  per  cent,  for  the  half- 
year  on  the  old  ordinary  stock,  which  gives  25s.  to  the  pf- 
ferred  ordinary,  and  32s.  6d.  to  the  deferred  ordinary.  .\ 
balr.nce  of  £;8i,642  will  then  be  left  to  carry  forward,  or  abor.t 
/sS.ooo  more  than  was  brought  in.  Stagnation  is  shown  in 
the  first-class  passenger  traffic,  where  the  numbers  actually 
fell  off,  although  the  money  received  was  somewhat  larger.  The 
third-class  traffic,  however,  continues  to  expand,  and  showed 
an  increas"!  ot  266,000  in  numbers,  and  about  £33,000  in  money 
for  the  hi.lf-year.  The  season  ticket  business  also  grows. 
Kx|)enses,  however,  expand  in  a  way  sometimes  unpleasant'y 
suggestive.  Locomotive  power,  for  instance,  went  up  about 
£ro,ooo  in  the  past  six  months,  and  .traffic  expenses  ros- 
£21,000.  The  worst  increase,  however,  was  in  compensatio.. 
which,  at  about  £42,000,  was  nearly  £11,000  up  compared  with 
the  second  half  of  1905,  no  less  than  £23,22;^  having  been  paid 
for  damage  and  loss  of  goods.  Fixed  charges,  on  the  other 
hand,  also  expand,  and  came  to  about£'2o,ooo  more  last  half- 
year  than  a  year  ago.  Capital  expenditure,  however,  was  not 
so  very  formidable  in  the  past  six  months,  aggregating  as  it 
did  onh'  £698,802,  of  which  £325,000  went  into  lines  open  for  ■ 
traffic,  including  nearly  £36,000  spent  on  working  stock,  bring-  >H 
ing  the  total  amount  af  capital  sunk  in  that  one  direction  up 
to  £17,230,889.  Part  of  the  half-year's  increase,  moreover, 
was  a  mere  book  entry,  due  to  the  exchange  of  stocks,  the  ^ 
nominal  capital  having  been  augmented  by  £491,000  throughaH 
this  operation.  Against  that,  however,  there  was  an  offset  -H 
of  £'262,500  credited  to  capital  on  account  of  the  Great  Central 
and  Midland  undertaking,  presumably  as  capital  refunded. 
Thus  the  real  capital  outlay  for  the  half-year  was  aboutj 
£475,000.  As  it  stands,  the  capital  account  was  overdrawn  by 
£605,622  on  December  31  ,and  we  should  judge  a  fresh  issue 
of  stock  to  be  not  far  off.  It  is  true  that  the  trust  funds,  in-j 
eluding  £1,110,000  credited  to  the  superannuation  fund,  aggre.^ 
gated  £1,639,000,  but  the  superannuation  fund  is  in  such  an  un-i 
satisfactory  position  that  we  should  hardly  imagine  half  of  it  to 
be  safely  available  for  the  capital  purposes  of  the  company.i 
So  bad  is  it,  as  was  revealed  some  time  ago,  that  the  director^ 
have  decided  to  make  good  part  of  the  losses  by  supplementing 
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he   benefits   now   to  be   much   reduced   by  a  contribution    out 
f  the   company's    revenues.       They   have   approved   a   scheme 
nder  which  the  deficiency  will  be  partly  made  good  by  a  re- 
uction  of  benefits  and  partly  by   the  proposed  increased  con- 
ibuption.        Will    this    increased    contribution    be    charged    to 
rking  expenses,  and  is  the  company  also  to  incur  liability  in 
jnnection   with    the   friendly   society   whose   benefits   are  to  be 
aised    to   subscribers    so    that   they    shall    get    pensions   of    los. 
instead  of  8s.   a  week?       Is   the  difference  to  come  out  of  the 
lockeits  of  the  Midland  Company's   shareholders?       It   may  be 
;uite  right  that   it   should   do    so,   and   the  step  is  in   all   pro- 
ability  one  of  prudent  insurance  against  labour  troubles,   'j'K. 
'  e    full    accounts    ought    to    be     faithfully    exhibited.        As    '• 
lands,  the  revenue   account    is   imperfect   enough   since  we  get 
c  particulars  whatever  about  steamboat   receipts  or  about  the 
ceipts    and    expenditure    of    such    undertakings    as    Heysham 
arbour.       Dividend  warrants  will  be  posted  on  February    -j. 

fiRKAT  NoKTIIERX  KaI1.WAV. 
In  tlif  past  half-year  the  gross  revenue  was  /.?,  190,363  in 
crease  of  £y 2,122,  but  the  working  expenses  increased 
73,419  to  ;^2,o4.j,i79,  and  the  ratio  between  expenditure  and 
icome  therefore  went  up  from  63.14  per  cent,  to  64.01  per 
nt.  There  was  only  a  moderate  gain  in  the  passenger  traffic, 
;umbers  and  income  in  the  first  and  second-class  showing 
ntraction,  while  an  extra  half  million  third-class  travellers 
oduced  additional  revenue  of  ^^'17,079.  The  actual  increase 
■as  /14.5".  ,"Ot  a  very  striking  growth,  but  an  advance  of 
me  ;/'6,ooo  in  season  ticket  revenue  is  good  in  face  of  the 
eadily  increasing  competition  from  tramways  and  motor 
uses.  Mails    are    stationary,    but    the    parcels    traffic    wai 

oderafely    larger.        The    merchandise    business    showed    few 
ns    of    elasticity,    the    best    rise    being   in    minerals,    up    ove.- 
25,000.       Mileage  and  demurrage  produced  only  £^ii  against 
,4,184,    neces.sarily   a   fluctuating  item,    and   other  credits  were 
lie  changed  until  we  come  to  the  joint  lines  receipts,  which 
proved  by  /i6,ooo.       Actual  outlay  on  the   (ireat   Northern 
stem   was   larger  by    /6i,399,    but    most   of   the    extra  moncv 
■as  put  into  th^  line.       On  maintenance  of  way  the  expenditure 
<  £^2,2ji,H  heavier,  locomotive  power  rose  .^11,397,  and  car- 
age   and   wagon   repairs   by   more   than   /li.ooo.  "     Traffic    ix- 
nses    hardly    altered,    but    general    charges    were    greater   by 
11,771,   and    nearly  twice  as  much  was  absorbed   by  1  ompen- 
,tion    quite    apart    from    a    further    special    debit    of    ^^'10,000 
arged  in  the  net  revenue  account  for  the  flrantham  disaster, 
tes    and    taxes    were    down    ^4,000,    and    joint    line    working 
penses  up  ;{,i2,ooo.     Happily  the  balanuce  of  /'si, 390  brought 
was  /35,ooo  larger,   and  after   meeting  all    fixed  charges  the 
m  available  for  dividend  is  about  ^26,000  higher  at  ^'888,1  v'. 
eference  dividends  were  as  before,  and  the  directors'are  able 
declare  a  dividend  at  nl  per  cent,  per  annum  on  the  original 
•tlinary  stock,  giving  for  the  half-year  3  per  cent,  on  the  "  H  '" 
,  2  per  cent,  on  the  preferred  ordinary  stock,  and  i-i^  per 
nt.  on  the  deferred  and  "A"  stocks,  the  balance  carried  being 
",J,649    against    ^'47,726.     Total    capital     expenditure    for    the 
If-year   was  only  2'u)4,i92,    but  the  estimate   for    the   current 
months   is  heavier    at    /2i;7,64o.        The    capital    account    is 
iw    overdrawn    ^^349, 668,    and    there    is    no    pressing   need    to 
'se   further   funds.     Dividends  payable    February    26. 

llui.i.   A.\n   Harnsikv   Railway  Company. 

During    the    December   half    of    1906    this    companv's    gross 

ivenue  was  £2<)^,^^i,  or  a\\  increa.se  of  ^24,629,  and  the  work- 

g  expenditure  came  to  ;^i74,89i   or  ^19,965   more,   the  ratio 

tween  outgo  and  income  being  59. 38  per  cent,   against  57.40 

-    cent.        The    passenger    traffic,    although    still    very    small, 

Ided  about  ;!i'8oo  more,  but   parcels,   horses,   carriages,   &c., 

lowed   a   small   decrease,    so   that    the   total    coaching   revenue 

"s  only  about  .^650   better.     Merchandise  went   up   not   quite 

,000,  but  minerals,  on  which  the  company  continues  to  rely 

the  greater  part  of  its  business,  showed  an  improvement  of 

out  £2i„ooo.     The  dock  receipts  show  the  rather  unexpected 

'op  of  ^.2,859,  and  mileage  and  demurrage  fell  off  from  /J8,ii5 

^6,840.     .Ships   of   a  total   tonnage  of    1,076,202   entered   the 

:exandra    docks    during    the    half-year,    being    an    increase    of 

,839  compared  with  the  corresponding  half  of  1905.     During 

entire  year  the   tonnage   using   the    North-F.astern    Railway 

ks    was    3,092,753,    and    the    Alexandra    docks    1,962,013,    or 

54,766  in  all,  an  im])rovenient  of  689,455.     This  renders  the 

icline  in  dock  receipts  all  the  more  surprising,  but  no  doubt 

counts    for   the    large    improvement    in    minerals,    which    pre- 

-rmably  was  in  c(mnection  with  the  export  or  coasting  trade. 

Kxpenditure    grew    with    the    revenue,    as    already    shown,    and 

hough  the  outlay  on  maintenance  of  way  was  up  by  ;^i,ooo 

ly,  that  for  locomotive  power  showed  an  increase  of  ;^8,699, 

le  chiefly  to  an   increase  in  the  total  train   mileage  of  0S.316 

les.     Carriage  and  wagon  repairs  went  up  by    /'i,SWi,   traffic 

lenses  rose  over  ^6,000,  and  general  charges  by  /'547-     Rates 

id  taxes  were  on  a  larger  scale,  expenses  at  the  dock  including 

intenance  were  £^i^  less,  and  this  time  there  was  a  charge 

.£,2,308  for  .steamboat  expenses  against  nothing  for  the  cor- 

iponding  period.     The  nett  revenue  of  /Ji  19.650  is  larger  by 

665,    and  the  good   results   .shown    for   the   first    half   of   the 

r    resulted    in    a    credit    from    that    period    of    ^42,163,    or 

2,140  more,  so  that  the  total  nett  profit  is  /^  161,813  compared 

t''    ;^' i4'"99         Fixed    charges,    including    _^2,ooo    pUced    to 

ewal  and  contingencies  fund,  are  almost  precisely  the  same, 

that   after   providing    ^13,125    for    the    preference    dividend 

the  distribution  on  the  ordinary  stock  is  increa.sed  from   2J  to 

_^^  per  cent,    per   annum,   at   the  cost   of   a  reduction   of  about 

■^^■lOoo  to  £-.^^-  in  the  balance  carried  forward.     Total  capital 

l^^)enditure   for   the   past   half-year   was   moderate   at    ^'35.345. 

I 


but    !l    . ,        ., 

partly  because  thi- 

considerable  additio: 

<jl  further  Irjcomolives.     At  \,: 

drawn  to  the  extent  of  £im,r 

a  further  is.sue  of  new  preferentc  mo'  ,;  1  /  j,i',-.  imr  c 

accommcKlation  mentioned  and  other  neccMar}-  cap.' 

FtB\KSS     KAtl.WAr. 

In   the    past   half-year   the  eroKs  revenue  reache<J    a   ' 
>6i"5'5'.J>  "''  3n  increase  of  £in,y^S,  and  the  worl 
were  larger  by  ;t7>^3  ••*  jC'49'7^9'  •''*  ratio  bel» 
ture   and   earnings   beang  49   per  cent,    agaiiutt  48 
I'assenger   traffic   showed  an  improvement  oi  £4,1^ 
eels,  horses,  carriages,  maiU,  See,  yielded  an  ad<I 
(ioods,   live  stock,  and  minerals   were  up  by  £ii.j 
Lake  and  Fleetwood  steamers,  together  with  the  v 
ferry,  gave  a  revenue  larger  by  .^£1.549. 
was  also  a  little  bigger.  There  are 

changes  among  the  expenditure  items,  mm.ii' 
works,  for  example,  being  up  by  ;^5,575  to  £2- 
due  to   any   special   appropriations,  but   mern, 
amount  of  money  put   into  the  line.       Locomotive  power  i  o«i 
£2.000  more,  partly  owing  to   an  appropriation   of  /^.^oo.   •  .- 
;i'50o  more  to  the  engines  renewals   account.       Ti 
set  aside  extinguishes  the  suspense  account  agair<  ' 
newals,  but  the  company  has  ordered  ten  new  1< 
reolace  a  similar  number  of  old  ones  and  intends  i 
Kuspense  account  in  respect  of  the  necessary  outla; 
and   wagon  repairs    went   down   ;^4,3i2,   largely   becauj<    tbrie 
is  no  special  charge  for  ''carriages  for  renewals"  again->t  £2,iir> 
lafil  year.       The  ordinary  outlay  wa.4  also  on  a  Mnaller  scale 
Traffic  expenses  weie  up  almost  £1,000,  and  in  con*e<4Uence  of 
an   extra  /"i,ooo  allowed   for   fire   insurance  fund.    ■'•■     • — '■ 
charges  are  larger  by  £s)oo.       Law  charges  show  a 
increase,  and  the  decrease  under  rates  and  taxe*  v. 
/'loo.        Expenses  of  working   the  steam   tug*,   «t- 
rose  .^354,   dredging  cost  an  extra  ;£6ih,  and  £'^,- 
allowed  for  dredging  plant  renewals.       Balance  to 
account    is   /i55,784,   or   an   improvement  of  £t,'- 

brought  forward  was  /!5,354.  or  quite  ^4,000  n 

gave  £(^2  against  a  debit  last  year  of  ^^178. 
there  is  ^^161,780  for  disposal,  an  advance  of  /  ;     : 
providing  fixed  charges  the  directors  allow  ;£4,aoo  for  n- 
depreciation  fund,   being  £2,000  more  than  last  year. 
ence  dividends  are  the  .same,  and  the  ordinary  stock  'i 
is  raised  from   3  to  33  per  cent,   per  annum,  with  a  tr:: 

crease   from    /4,688    to   ;£4,7i6   in   the  credit    -  '    ' 

The  company  spent  ^15,917  on  capital  accour' 
year,  and  expects  to  lay  out  £^i,Vii^  in  the  cc 
at    present   the    capital    account    is   only   ^'31,249   to   the   bad. 
Dividend  warrants  will  be  posted  February  25. 
North  London  Railway. 

The  dividend  declared  by  this  company  took  the  mark*' 
pletely     by    surprise,    and    everyone    asked,     "  How     \i 
managed?  "     To  this  the  answer  is  that  the  funds  carre 
from  a  considerable  reduction   in  rates  and  taxes. 
/'5,658  less.     Cross  receipts,  including  rents  of  lane 
ings,  and  receipts  from  advertising  at  stations,  showci-  .1 
shrinkage    of   ;J^i,o54   at  /258.269,    an    improvement   of 
in   merchandise  traffic,  and   small  increases  in  pas><-i  ■•  ■ 
parcels,  having  been  more  than  swallowed  up  by  a 
£2,ii-j  in  minerals,  owing  to  a  reduction  in  seab^rr' 
to  I'oplar  Docks.     This  reduction  partly  accon 
for  the  saving  of  ;^4,o99  in  traffic  expenses,  wi 
ot  way  showed  an  increase  of  ;f  2,7.88.  Rec .     ' 
panics  and  sundries  deducted  in  the  usual  ■ 

expenses  amounted  to  ^^26,253  or  £SI&\  mc:- - 

goings    down   to   £\^^,t~t>  against    ;Ci63,556,    and 
proportion  to  total  income  59.70  per  cent,  compare 
a    year    ago.    Net    revenue    was    consequently    /S 
;^to4,o93,  to  which  was  added  .^^3.766  more  at  £'■•■ 
forward  and  ^^280  from  general  interest,  ni.n'  • 

of  /'io9,594  against  /,q7,47i.    Debenture  11  ' 
North  and  South-Western  Junction  line  but:, 
and  the  directors  this  time  put  /'i,ooo  to  the 
pensation  fund,  but  even  so  they  have  £fi2,yf!  • 
at  their  disposal,  and  after  providing   for  preferir.. . 
they    pay  a  dividend  on  the   consolidated  stock  at  ' 
5}  per  cent.,  making  5  ])er  cent,  for  the  full  year  compau 
41.^    per  cent,   for   1905,  and   carry  a  slightly  larger  bala 
£s,2';ii  to   the   new   account.      Capital  expendilu"    ;   r   • 
months  amounted  to  a  trifle  of  £t>^i  only,  lea\ : 
overdrawn  to  the  extent   of  /09.W0.  !it:.nin«f  wt 
reserve  of  /'Ss.oo. 
another  £ii,f,(>o. 

(_   VKHIKK     KAI1,\\A\     l.oMl'AW. 

In  the  December  half-year  this  company's  gr' 
^^243,205,   an  increase  of  £2(,,oyq,  against   \vni 
expenditure  rose  /^9,383  to  .1^152,576.  the  proper 
ture    to  gross   revenue  being  62.73    I'er   rent.    ii. 
cent.     The  railway  does  not  seem  to  have  anv  ■ 
the  principal  revenue  item  being  dock  dues  ar. 
which   show  an    improvement  of  £to.Qpj^.     Mc; 
was  rather  less,   but  minerals  prtxiuced  ^^4,21; 
additional  ;t325  came  in  from  rents.     On  the  exjx'n'lifurr 
the  chief    increase   was   in    connection   with   the  irorfcin^   .. 
maintenance  of  the  docks  and  works,  but  that  wa*  o-w   • 
expected  considering  the  conswierable  advance  in  bus; 
total   outlay  went    up  /8.1S0,   and    an    increase  of 
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;fi,ooo  at  jfi5,258  in  traffic  expenses  is  also  worth  particular 
mention.  Maintenance  of  way,  wagon  repairs  and  renewals, 
royalties  and  rents  were  all  larger ;  but  locomotive  power  cost 
a  good  deal  less,  general  charges  were  a  trifle  down,  and  there 
was  a  large  saving  of  _£i,436  in  law  charges.  Kates  and  taxes 
did  not  show  much  change,  but  the  movement  was  in  the  right 
direction.  Balance  of  nett  revenue  was  ;£'qo,628  or  a  gain  of 
/.'iS,655,  the  sum  brought  forward  of  £2^,332  was  larger  by 
i:9).35°'  ^""i  £3^t'^^7  w^s  credited  to  revenue  for  interest  on 
works  in  course  of  construction.  A  year  ago  the  amount  so 
allowed  was  only  ^^29,177,  and  the  total  income  adds  up  to 
^;  1 48,988,  or  an  improvement  of  ^.f 28,856.  Interest  on  debenture 
stock  and  bankers'  and  general  interest  are  much  the  same,  and 
after  meeting  the  preference  charges  the  directors  pay  the  fixed 
dividends  on  the  preferred  ordinary  stock  and  second  preferred 
ordinary  shares,  and  then  advance  the  dividend  on  the  ordinary 
shares  from  2%  to  3  per  cent,  per  annum.  Contingency  account 
i.'.  next  credited  with  ;f5,ooo  or  ;£3,ooo  le.ss,  but  the  balance 
carried  forward  is  ^^43,379  against  ;fi6,oii.  Total  capital  ex- 
penditure in  the  half-year  was  ;f  131,537,  of  which  ;£65,8i5  was 
on  the  new  dock  and  /'64,754  on  the  railway  to  Treforest.  It  is 
expected  that  the  South  Dock  will  be  ready  for  opening  during 
the  njext  three  or  four  months.  For  the  current  period  the 
capital  outlay  ia  put  down  at  ,£130,000  and  the  debit  to  the 
account  is  already  ^1,287,814.  This  involves  temporary  ad- 
vances of  ^885,000  besides  loans  from  bankers  of  ;£28i,5i3,  and 
it  is  high  time  the  directors  made  an  effort  to  set  the  finances 
in  order  by  means  of  a  new  capital  issue.  The  amount,  how- 
ever, will  have  to  be  exceedingly  large,  and  maybe  the  directors 
are  waiting  a  more  propitious  moment  before  appealing  to  the 
investing  public. 

Great  Soithern  and  Western  Raii.wav. 
C'lross  revenue  in  the  second  half  of  1906  was  £yy6,6io,  an 
increase  of  ^30,781,  and  the  working  expenses  were  larger  by 
/ii,242  at  a  total  of  ^£411, 649.  The  company  no  doubt  derived 
.■iome  benefit  from  the  opening  of  the  Fishguard  and  Rosslare 
route  of  the  (ireat  Western  Railway  on  August  30  last,  and  the 
prospects  are  described  as  encouraging.  Passenger  traffic  in 
the  half-year  showed  an  improvement  of  ;fi  1,156,  merchandi.se 
rose  ;£6,855,  and  live-stock  no  less  than  /io,i68.  All  important 
items  of  "expenditure  were  heavier,  and  an  additional  .^^"3,635 
was  spent  on  maintenance  of  way.  Locomotive  power  cost 
/i,27i  more,  carriage  and  wagon  repairs  rose  ;£2,840,  traffic 
expenses  ^^3,285,  and  general  charges  about  /.'i.ooo.  Balance 
of  profit  was  ^^324,961  compared  with  ^£305,422,  and  although 
there  was  a  .sharp  drop  to  ^^7,782  in  miscellaneous  receipts, 
the  balance  brought  forward  was  up  by  £13,464  to  ^£32,762. 
Therefore  the  total  for  disposal  is  /3t)5,5o6  or  an  increase  of 
,£29,567,  and  after  providing  about  ;£io,ooo  more  for  fixed 
charges  owing  to  a  payment  in  connection  with  the  F"ishguard 
and  Rosslare  railways  and  harbours,  the  sum  remaining  is 
^265,321.  Preference  dividends  require  the  same  as  before, 
and  after  raising  the  distribution  on  the  ordinary  stock  from  4 
to  4j  per  cent,  per  annum,  the  directors  transfer  ;£5,ooo  to 
general  improvements  account,  but  pass  over  the  fire  insurance 
fund,  which  a  year  ago  received  ;£3,ooo,  and  carrj-  forward 
^£67,470  against  ^51,893. 

Great    Northern   Railway    Company    (Ireland). 

The  gross  receipts  of  this  railway  in  the  December  half-year 
were  ;£534,972  or  an  increase  of  £^14,199,  and  the  working 
expenditure  of  ^284,471  was  heavier  by  ^£12,223.  The  principal 
increase  on  the  revenue  side  was  in  passengers,  improved  by 
^.'7,473,  but  merchandise  went  up  £'2,826,  live-stock  ;£2,49i,  and 
parcels,  horses,  &c.,  ^£1,354.  There  was  a  small  decline  in  the 
outlay  under  maintenance  of  way  and  works,  but  locomotive 
power  cost  an  extra  ;£i  1,700,  and  compensation  and  rates  and 
taxes  were  each  rather  heavier.  No  change  of  importance  was 
shown  in  other  items,  and  the  balance  to  nett  revenue  is  about 
£^2,000  better  at  ;£25o,5oi.  Balance  brought  forward  of  ^£38,36?, 
and  miscellaneous  items  were  all  on  a  lower  scale,  so  that  the 
balance  for  appropriation  was  rather  less  at  £'292,295.  Fixed 
charges  showed  only  a  small  increase,  and  ^10,000  goes  to 
the  permanent  way  renewal  and  improvement  account,  but 
that  for  r'jads,  bridges,  ire,  is  reduced  by  ;£5,ooo  to  ;£'5,ooo. 
The  sum  available  for  dividend  is  ^212,657,  and  after  providing 
the  preference  interest  the  distribution  is  maintained  at  6J  per 
cent,  per  annum  on  an  increased  amount  of  ordinary  stock,  with 
a  balance  carried  forward  of  ;£5i,273.  Capital  was  spent  in 
the  half-year  to  the  amount  of  £'119,105,  but  the  receipts  were 
^163,324,  and  the  debit  to  the  account  is  not  particularly  heavv 
8'  ^245,73(1.  The  company,  however,  has  no  very  great  re- 
sources in  the  way  of  reserves  and  other  funds,  and  as  the 
outlay  for  the  current  six  months  is  put  down  at  ^^60,000  some 
further  spiall  capital  issues  will  soon  be  necessar\-. 

Emu  Bay  and  Mount  Bischoff  Railway  Co.,  Limited. 
According  to  the  report  of  this  undertaking  for  the  year  1906 
the  traffic  returns  of  the  Emu  Bay  Railw.ay,  including  the  income 
of  this  company's  own  line,  amounted  to  ;£59,883  or  about  ^9,300 
more  than  in  1905.  This  improvement  is  attributed  to  the  steady 
development  of  the  mining  industry  in  the  North-West  of  Tas- 
mania, in  th?-  continuance  of  which  the  directors  entertain  great 
confidence.  The  revenue  account  shows  a  total  income  of 
£}S>3(>4t  which  includes  a  full  year's  rent  of  the  railway,  together 
*'"^  ^SS'OO"  received  in  redemption  of  that  amount  of  debentures 
representing  a  like  sum  of  rent  in  arrear.  After  paying  interest 
on  debenture  stock,  charges  for  the  year,  and  an  interim  dividend 
of  6s.  per  ^^hsre  the  sum  left  is  £'3,028  and  the  directors  propose 


a  further  payment  of  equal  amount  making  12  per  cent,  in  all, 
carrying  forward  ;£328.  The  policy  adopted  by  the  directors  in 
dealing  with  the  lessees  of  the  company's  property  when  in  a 
difficult  position  has  therefore  been  attended  with  satisfactory 
results  and  the  directors  hope  that  the  lessees  will  soon  be  in  a. 
position  to  redeem  the  balance  of  rent  arrears  amounting  to  only 
;£2,soo.      In  the  meantime  they  hold  debentures  as  security. 

Bank  ok   Egypt. 

After  the  very  sharp  improvement  shown  for  the  year  1905 
some  pause  in  the  upward  movement  of  this  bank's  profits  was 
to  be  expected,  and  for  1906  the  nett  balance  of  ;£i36,75i  was 
almost  exactlj-the  same  as  in  the  previous  12  months.  The 
gross  amount,  after  providing  for  bad  and  doubtful  debts,  re- 
bate of  interest,  kc,  was  /i7i,376  compared  with  /.i7o,i32, 
but  the  expenses  of  management  were  about  ^1,357  higher  at 
£^34,625.  The  appropriations  are  much  as  they  were  a  year 
ago.  The  reserve  fund  is  again  credited  with  ^'40,000,  and 
after  paying  total  dividends  and  bonus  of  18  per  cent.,  ;£6,o48 
or  ;£i,7q6  more  is  written  off  the  bank  premises  in  Egypt,  and 
about  £700  extra  at  ;£i5,357  is  carried  forward.  A  small  de- 
cline to  £1,576,109  has  taken  place  in  the  bills  payable,  bub 
current  accounts  of  ;£i, 176,730  are  larger  by  /,268,283.  The 
reserve  fund  will  now  amount  to  ;£48o,ooo  or  only  ;£2o,c>oo  less 
than  the  paid-up  capital.  The  cash  balance  of  £'118,092  is 
larger  by  ^47,640,  and  the  investments  have  gone  up  ;£56,662 
to  ^£446, 643.  Current  and  other  accounts  show  a  very  consider- 
able advance  of  ;£332,oi8  to  ^,'2, 426, 073,  but  the  bills  receiv- 
able have  been  reduced  from  £'961,085  to  /.774,388. 

Baring  Brothers  and  Co.,  Limited. 

We  still  get..very  little  information  from  the  report  and  balance- 
sheet  of  this  important  banking  business.  -After  providing  for 
current  expenses,  bad  debts,  contingencies,  and  also  dividends 
for  the  year  on  the  preference  capital  of  one  million  and  ordinary 
shares  of  /.25,ooo,  there  is  a  profit  balance  of  ;£io,9ii,  which 
compares  with  £10,462  shown  a  year  ago.  Nothing  is  said 
about  the  actual  earnings  of  the  year  or  the  dividends  paid, 
the  directors  seeing  fit  to  continue  their  policy  of  reticence  com- 
menced two  years  ago.  We  do  know,  however,  that  no  addition 
was  made  to  the  reserve  during  the  year  because  it  still  figures 
atl  ^100,000.  A  very  important  increase — ;£4,404,H4  to 
^12,304,039 — hasi  taken  place  in  the  current  accounts,  but  the 
acceptances  are  rather  less  at  £^7,376,447.  That  seems  a  ven.- 
large  total,  and  of  course  would  be  for  one  of  the  ordinary 
joint-stock  banks,  but  Baring's  make  a  speciality  of  this  kind 
of  business,  know  how  to  look  after  it,  and  are  perfectly  able 
to  keep  the  risks  within  proper  limits.  On  the  credit  side  the 
cash  in  hand,  at  call  and  short  notice  is  actually  down  a  little 
to  ;£3.354,729,  but  bills  receivable  have  been  increased  from 
^2,276,823  to  /-4, 755, 310.  British  Government  securities  are 
larger,  by  £'397,817  at  ;£2,446,io8,  and  the  liabilities  of 
customers  on  acceptances  and  current  accounts  show  an  increase 

of    ;£l, 614,986    to    ;£lO,I33,250. 

Messrs.  Lambton  and  Co.,  Bankers,  Newcastle-vpon-Tvne. 
This  old  and  substantial  firm  of  North  Country  privata 
bankers  shows  a  balance-sheet  aggregating  £^4,654,713  as  at 
December  31  last  and  of  this  ^512,500  is  invested  in  Consols 
and  Local  Loans  stock,  the  Consols  at  85  and  the  Local  Loans 
stock  at  97,  while  the  aggregate  of  other  investments  given  is 
about  ;£i, 155,000,  no  less  than  ^£1,667,534  being  in  all  thus 
laid  aside.  Cash  of  all  descriptions  figures  at  £661,073  a"<^ 
advances  to  customers  and  bills  discounted  amount  to 
^.'2,212,355.  The  total  liabilities  to  the  public,  including 
^■3,650  due  on  acceptances,  is  £^3>955.679-  "'"*'«'  bank,  being  a 
private  co-partnery,  publishes  no  profit  and  loss  account. 

Wilts  and  Dorset  Banki.ng  Company,  Limited. 
The  resources  of  this  institution,  as  measured  by  the  deposit, 
current  and  other  accounts,  increased  during  1906  by  the  com- 
paratively modest  sum  of  £'41,218  only  to  £10,806,917.  A  re- 
munerative business,  however,  was  done,  and  a  larger  proportion 
of  the  funds  at  its  disposal  were  employed  in  discounting  bills 
or  in  making  loans,  this  item  having  risen  by  /225,453 
to  ;£6,o99,37o,  while  cash  in  hand  and  money  at  call  and  short 
notice  shows  a  reduction  of  ^135,062  to  ^£1,604,977,  and  invest- 
ments, including  £1,000,000  in  Consols  at  85,  were  valued  at 
£4,388,229  or  ;£62,523  less.  Gross  profits  consequently  im- 
proved by  ;£6,i20  to  £;296,638,  and,  with  a  slightly  larger 
balance  of  ;£6,64i  brought  forward,  the  total  income  was  /.6,i98 
up  at  ;£3o3,277.  At  the  same  time  general  expenses  were  only 
;^'2,534  heavier  at  £'152,972,  so  that  the  directors  are  able  to 
increase  the  sum  carried  to  the  new  account  by  ;£3,664  to 
^£10,305  after  paying  the  usual  dividends  aggregating  20  per  cent, 
for  the  year. 

British  Muttl-vl  Banking  Co.,  Limited. 

This  small  bank  has  an  authorised  capital  of  ^£200, 000  in  £5 
shares,  of  which  ;£6o,ooo  has  been  paid  up,  besides  calls  in 
advance  of  ;£S,2ii.  On  December  31  last  it  had  liabilities  on-, 
current  and  deposit  accounts  of  ;£67o,94i,  and  a  reserve  fund  of 
;^'5o,ooo,  besides  a  special  reserve  of  ;£g,ooo  to  provide  for 
fluctuations  in  investments.  Cash  in  hand  and  at  banker* 
amounted  to  ;£89,355,  and  high-class  investments  were  valued  at 
£148,975,  including  ;£ioi,355  in  Consols  or  other  British  Funds. 
Loans  and  advances  were  made  to  the  extent  of  ;£559,949  and 
leasehold  premi.ses  appear  at  ^6,290.  Including  ^i,85o  brought 
forward,   the  total  profit  for  the  year  was  £'8,416,   and  after 


I 


February  9,  1907.] 


XTbe  Jnvestors'  TRevfew. 


181 


I 

I 


adding  ;£3,ooo  to  reserve  the  directors  propose  a  dividend  of  6 
per  cent.,  carrying  forward  ;£i,8i6. 

Isle  of  Man  Banking  Co.,  Limited. 

At  the  end  of  December  last  this  small  bank  had  deposit  and 
current  account  liabilities  of  ^^790, 417,  a  decrease  compared 
with  the  corresponding  dalei  of  1905  of  ^3ii3ii.  Drafts  issued 
on  London  bankers,  &c.,  not  matured  or  presented,  were  /3,S38 
lower  at  .^63,787,  and  the  note  circulation  was  down  from  £28,292 
to  ;£27,(>o3.  The  total  of  the  balance-sheet  therefore  was  only 
^897,987  against  /q35,597.  Nevertheless  the  cash  on  hand  and 
at  bankers  13  fully  ;£7,ooo  more  at  jSi3i,93o,  and  the  investments 
representing  re.serve  are  ;£i,5oo  higher  at  ;£43,ooo,  the  smaller 
sum  having  been  added  a  year  ago.  Other  investments  have 
be«n  reduced  by  ^£16,628  to  /334,t)03,  and  the  bills  discounted, 
advances,  <liic.,  are  less  by  ^^287609  at  2353,878.  Including  ;Ci,9i5 
brought  forward,  the  gross  revenue  for  the  past  year  was  ^16,998, 
from  which  current  expenses  took  £7,268,  leaving  ;£9,730.  Of 
this  £4,500  is  used  to  pay  two  half-yearly  dividends  of  T%  per 
cent.,  making  15  per  cent,  for  the  year,  and  almost  as  much, 
viz.,  ;/^4,30o,  is  applied  in  writing  down  the  bank's  investments 
in  Consols  and  other  stocks  below  market  prices.  The  sum 
carried  forward  is  then  reduced  by  about  £i,(xx>  to  £gyi. 

M11.LWA1.L  Dock  Company. 

During  the  December  half  of  1906  the  number  of  ships  enter- 
ing this  company's  dock  was  778  of  a  total  tonnage  of  643,966,  an 
increase  of  87  in  numbers  and  53,928  in  tons  compared  with 
the  corresponding  half  of  1905.  The  improvement  arose  prin- 
cipally from  vessels  trading  with  Haltic  and  American  ports. 
Total  revenue  for  the  six  months  was  ;^i27,795  an  increase  of 
£ii,6ig,  practically  the  whole  of  which  came  from  import  and 
export  rates,  tonnage  dues,  rents,  &c.  The  rise  in  expenditure 
•was  not  quite  /8,ooo  at  a  total  of  £98,680  although  wages  alone 
took  an  additional  £6,181.  Increases  also  occurred  in  cost  of 
stores,  salaries  and  superannuation  allowances,  and  in  craft 
and  tug  hire,  the  last  named  showing  the  exceptionally  large 
rise  of  ;(^2,2g5  at  a  total  of  ^3,454.  Maintenance  and  dredging 
were  on  a  reduced  scale  and  there  was  a  small  saving  under 
rates  and  taxes.  After  providing  £12,286  for  interest  on  deben- 
ture stock  the  .sum  remaining  is  £16,829  compared  with  if  13,187, 
while  for  the  whole  year  1906  the  nett  revenue  was  ;^24,53o 
compared  with  £19,919,  an  improvement  of  £4,611.  The  direc- 
tors now  propose  a  dividend  of  2%  per  cent,  on  the  perpetual 
preference  stock  1866  absorbing  £12,250  and  leaving  a  balance 
to  the  credit  of  those  stockholders  of  a  similar  sum  to  be  dis- 
tributed later  on  when,  funds  permit.  The  directors  have  a 
few  words  to  say  about  the  Port  of  London,  remarking  that, 
although  it  was  generally  understood  the  present  Government 
would  introduce  a  Hill  dealing  with  the  Port  of  London  this 
session,  no  definite  action  in  this  direction  has  been  taken  up 
to  the  present.  This  failure  of  the  Government  to  legislate 
seems  likely  to  paralyse  any  new  enterprise  on  the  part  of  the 
dock  companies  of  London  (we  are  still  quoting  from  the  report) 
and  acts  prejudicially  to  the  present  conduct  of  their  business. 
It  is,  of  course,  very  easy  to  sit  down  and  write  a  few  sentences 
about  what  the  Government  should  do  especially  when  the  only 
idea  in  the  directorial  mind  is  that  the  company  should  be 
bought  out  on  an  extravagant  footing  at  the  expense  of  the 
general  community.  In  due  time  the  Port  of  London  question 
will  be  taken  up  and  solved  in  a  proper  manner,  of  that  we 
have  no  doubt,  and  in  the  meantime  the  dock  companies  had 
better  set  to  work  to  improve  their  methods  or  they  may  find 
that  the  Government  can  carry  out  their  scheme  without  the 
™^B -assistance  of  the  existing  docks  at  all,  or  alternatively  the  price 
■B-to  be  offered  may  be  much  below  the  existing  and  probably  too 
l^v-sanguine  anticipations  of  the  directors. 
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A  long  story  of  adverse  circumstances  against  which  this 
company  has  to  contend  is  told  in  the  report  for  the  six  months 
'.-ended  December  31  and  Sir  George  Livesey  grows  quite  eloquent 
over  his  subject.  He  begins  by  saying  that  it  is  very  commonly 
supposed  that  those  who  control  gas  companies  are  strangers  to 
all  business  anxieties  and  difficulties,  but  asserts  that  while  this 
might  have  been  to  some  extent  the  case  years  ago  it  is  now 
very  far  from  true.  In  the  old  happy  days  coal  was  uniform 
in  price  from  year  to  year,  coke  values  varied  little  except  in 
very  cold  weather  and  there  were  no  bold,  bad  speculators  to 
upset  the  even  course  of  prices  in  the  tar  and  ammonia  markets. 
Sir  George  also  pours  the  vials  of  his  wrath  on  municipal  trading 
as  if  that  policy  alone  were  responsible  for  the  increase  in  rates. 
All  these  good  times  have  gone,  and  especially  since  1889  the 
benevolent  desires  of  the  directors  and  their  efforts  to  benefit 
their  customers  by  reducing  the  price  of  gas  have  been  repeatedly 
thwarted.  An  unexpected  fall  in  the  price  of  coke,  a  rise  in 
that  of  coal  and  the  great  increase  in  rates  have  combined  to 
render  it  difficult  to  keep  the  charge  for  gas  down  to  the  2s. 
per  1,000  ft.  to  which  it  was  reduced  at  midsummer,  1904,  and 
for  the  last  three  December  half-years  there  have  been  de- 
ficiencies which  have  only  been  met  by  drawing  on  the  balance 
brought  forward,  but  notwithstanding  all  these  difficulties  the 
directors  have  succeeded  in  keeping  the  2s.  price.  Less  coal 
was  required  d"ring  the  half-year  under  review,  partly  owing 
to  the  greater  yield  of  gas  per  ton  and  partly  to  the  extended 
use  of  incandescent  mantles  having  reduced  the  consumption 
of  gas,  yet  the  cost  increased  by  £23,684  through  the  advance 
of  about  IS.  per  ton  in  the  contracts  fixed  last  .April.  Sales  of 
gas,  including  public  lighting,  produced  £2,i8,S  less  at  £^59",t>77, 
but  meter  and  stove  rents  rose  by  jf  3,089  to  £62.213  ""<'  r**"- 


dual  products  brought  in  j^i 2,234  more  at  /24<,<w7,  receipt* 
from  coke  and  breeze  being  ;ii7,726  lar^jer  again-t  a  r'^iuction 
of  £5,492  in  tar  and  an;'  ''S4 

more  from  mistcellaneoi:  ;  |„ 

Lv^iiil  compared  Willi  /,oc,,^.,o  ..  je.ir  a'^u.  •i;i  ine  oiher 
hand,  manufacturing  expenMt  were  / 10, 150  heavier  a( 
£518,111,  rents,  rates,  and  taxes  took  £^fii2  atr.r-  .•  /^r  ... 
and  management  charges  were  Z».3o7  up  at  / 
there  was  a  saving  of  £3,290  at  £87,935  in  costs  ., 
After  providing  another  £18,000  for  the  co-t>artnc(.^ip  the  i,«ti 
revenue  was  £101,227  against  ;C'87.9'5,  but  the  balance  o< 
£5,950  brought  forward  was  ;iib,35o  smaller  and  the  amount 
available  for  distribution  including  ;ii6i  from  interest  mi 
bankers'  balances  was  consequently  £12,894  down  at  ;C'97>3J*' 
Interest  on  debenture  stock  and  temporary  loans  reqaireti 
;^32,o77,  leaving  £165,261  to  be  dealt  with  compared  with 
j£'77>5.58  and  the  directors  again  pay  a  dividend  at  the  rate 
of  5^  per  cent,  per  annum,  which  has  been  current  since  Junt, 
1904.  The  various  reserve  funds  have  been  increased  by  the 
interest  earned  on  the  portions  invested  and  oow  ataad  at 
)C3^o,4()7,  of  which  /23i,4i4  is  represented  by  aecurities,  while 
the  company  has  a  credit  balance  on  capital  account  of 
£^3(><7S'f  and  in  addition  holds  ;CS7<8oo  on  deposit  from  ii- 
workmen  and  has  superannuation  and  guarantee  funds  of 
Z37><'9"-  Liabilities  to  .sundry  creditors  amount  to  £$4,4^^ 
and  on  deposits  by  consumers  to  £21,134  and,  against  these. 
sundry  debtors  for  rents,  Hcc,  owe  ;^3o4,546  and  other  debtors 
Z*'7,737  and  cash  amounts  to  £28,153.  Stores  in  band  axe 
valued  at  £402,564  and  coke  and  other  residual  produrtk  at 
£52,604,  and  in  order  to  carry  these  loads  a  temporary  loan  of 
£165,000  has  had  to  be  obtained. 

Power-Gas     Cohporauo.v    Limiikl>. 

It  is  not  altogether  ea.sy.  to  follow  and  clearly  elucidate  the 
financial  position  of  this  company,  because  it  has  become  a  little 
complicated  by  sundry  outside  interests  in  which  the  concern 
has  been  interested  from  the  commencement.  A  firm  known  as 
Ashmore,  Denson,  Pease  and  Co.  are  the  debenture  and  pttn- 
cipal  shareholders  in  another  enterprise  called  the  A.  B.  P. 
Accumulator  Company,  Limited,  whose  business  formed  a  dr- 
partment  of  the  Stockton  works  when  they  were  originally  taken 
over  by  the  Corporation.  Unfortunately  it  has  been  found  im- 
possible, in  spite  of  prolonged  efforts,  to  make  this  Accumulator 
Company  a  profitable  one,  and  it  has  now  been  decided  to  liqui- 
date the  concern  voluntarily  to  avoid  further  losses.  Exactly 
how  this  will  effect  the  Power-Gas  Corporation  it  is  too  eailv 
yet  to  say,  but  from  the  balance  sheet  we  gather  that  it  has  been 
financing  Messrs.  Ashmore,  Kenson,  and  Co.  pretty  liberally, 
advances  to  the  extent  of  £116,509  having  been  made  to  provide 
for  additions  to  plant  and  working  capital.  No  interest  on  ad- 
vances or  dividends  on  shares  has  been  forthcoming  because 
the  past  year's  trading  of  Ashmore,  Benson  yielded  a  profit  of 
only  £1,582  or  barely  /loo  more  than  in  the  previous  twelve 
months.  This  result,  the  directors  say,  would  have  beefi  con- 
siderably improved  if  the  works  could  have  been  kept  as  busy 
during  the  whole  of  the  financial  year  as  they  were  during  the 
first  part  of  it.  That  however  is  a  negative  kind  of  satisfaction, 
and  we  do  not  know  that  much  comfort  is  to  be  drawn  from  the 
further  remarks  that  at  the  present  time  the  works  are  well  em- 
ployed and  there  appears  to  be  a  prospect  of  continued  activity 
in  the  engineering  trade.  So  far  as  the  company's  own  busine-* 
is  concerned  several  important  producer  gas  installations  have 
been  completed  and  started  to  work  during  the  year,  and  a 
number  of  further  installations  are  in  course  of  construction  and 
erection.  Negotiations  are  also  pending  for  further  business, 
some  of  which  it  is  hoped  will  soon  be  concluded.  llnfortn- 
nately  the  result  on  the  profit  and  loss  account  is  not  par- 
ticularly inspiriting.  Including  an  estimate  of  profits  on  con- 
tracts partly  executed  the  gross  profit  for  the  year  to  September  30 
was  £14,198  and  with  £10  for  transfer  fees  the  total  income 
was  £14,208.  Administration  and  other  charges  took  no  less 
than  £10,414  of  this  income,  leaving  a  nett  balance  of  th* 
meagre  sum  of  £3,794.  The  directors  can  therefore  do  no  more 
than  write  off  the  preliminary  expenses  of  £2,300  and  add  the 
balance  to  the  sum  brought  in  making  a  total  to  be  carried  uut 
£3,183.  Apart  from  the  advances  already  mentioned  there  are 
investments  in  other  companies  to  the  amount  of  £19,728,  and 
as  we  cannot  trace  any  revenue  therefrom  there  is  a  total  stim 
of  ;£i36,237  unproductive.  Then  the  property  account  of 
£166,462  remains  at  cost,  no  depreciation  having  been  written 
off.  as  the  auditors  are  at  pains  to  point  out,  and  we  are  be- 
ginning to  fear  that  something  serious  must  happen  to  the 
capital  account  before  the  position  can  be  properly  -traichtened 
out.     Fortunately  the  vendors  took  ordinary  and  <!•  e* 

for  the  purchase  consideration  of  the  proi>erty  har'  id 

maybe  they  will  be  willing  to  come  to  the  '■  (•> 

sacrificing  a  portion  of  their  holding.       Th<  t>-> 

sundry  creditors,  including  bills  payable.  '  " 

assets  side  the  contracts  partly  execntr 
debtors,  appear  at  £34,121.      Cash  and 

to  £11,157,   but  there  is  an  experimental  su-ipenae  aocoont  •■( 
£1,261  still  to  be  written  off. 

St.  Jamks"  anp  Pall    Mall  Elkct«ic  IMnr  Co.,  Limitciv 

Notwithstanding  an  increase  of  la.qoo  8  c.p.  lamps  to  3oS,()!<4 
in  the  number  connected,  the  directors  complain  that  "advene 
circumstances "  continued  to  affect  the  business  darii^  the 
twelve  months  ended  December  31.  What  thoaa  «d«am  cixcam- 
stances  were  they  do  not  condescend  to  explain,  bat  the  ivMit 
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was  a  reduction  of  731,207  units  in  current  sold  at  8,308,270 
units,  and  a  consequent  falling  off  from  ;^'iii,697  to  ;f  109,180 
in  the  revenue  from,  public  and  private  lighting.  The  total 
quantity  of  electricity  used  was  9,604,664  units,  of  which 
5.933,554  unit.s  or  720,663  less  were  generated  at  the  company's 
own  stations,  and  current  purchased  from  the  Central 
Klectric  .Supply  Company  rose  by  1,285,850  units  to  3,671,110, 
but  1,296,394  units  were  expended  in  distribution,  leaving  the 
quantity  utilised  at  8,308,270  units.  With  meter  rents  and  mis- 
cellaneous receipts  the  total  revenue  came  to  ;f  113,517  compared 
with  ;f  1 15,673,  and  of  this  costs  of  generation  and  distribution, 
including  /'2o,ioi  or  ^2,509  more  paid  to  the  Central  Company, 
took  ;f49,8o8,  rent,  rates,  and  taxes  ^^9,357,  and  management 
expenses,  law  costs,  and  special  charges  ^^10,309.  After  pro- 
viding ;£S45  less  at  ^^13,949  for  depreciation  the  nett  profits 
showed  a  decrease  of  ;ii,576  at  ;^3o,o94,  and  only  £63$  was 
brought  in  compared  with  ^'2,801  a  year  ago,  but  on  this  occa- 
sion ;^"i,oo7  was  received  from  interest  against  nothing.  The 
Central  Company,  however,  from  which  ;^3,4i4  was  received  in 
1905,  has  failed  to  pay  a  dividend,  so  that  even  with  ;f  1,000 
taken  from  contingency  fund  the  amount  available  for  distribu- 
tion is  ^5,149  smaller  at  ;f32,736,  and  the  directors,  in  order  to 
pay  a  dividend  of  10  per  cent,  compared  with  12^2  per  cent,  a 
year  ago  and  14%  per  cent,  in  1904,  have  to  reduce  the  balance 
carried  forward!  by  another  /149  to  ^'486.  The  allowance  for 
depreciation  brings  the  credit  on  capital  account  up  to  ;f  20,605 
or  an  increase  of  £2,262,  while  the  capital  reserve  remains  at 
;if66,529,  of  which  ^31,347  is  represented  by  investments  other 
than  the  ;^5o,ooo  in  Central  Electric  Supply  ordinary  shares. 
Liabilities  to  sundrj'  creditors  have  been  reduced  by  ^7,024  to 
;f9,o35,  while  sundry  debtors  are  slightly  up  at  ^30,481,  but  a 
temporary  loan  of  j^'io,ooo  has  had  to  be  obtained  from  the 
bankers,  and  in  spite  of  that  cash  balances  are  ;^2,oo7  lower  at 

YORKSHIHE    El.F.CTKIC    PoWER    CoMPAXV. 

Progress  is  being  made  by  this  undertaking  although  it  is 
slow,  that  is  to  say  the  revenue  is  not  yet  big  enough  to  yield 
any  dividend,  but  itha  units  of  electric  power  sold  in  1906 
amounted  to  1,308,275  against  only  335,966  in  1905.  Put  in 
ordinary  terms,  customers  now  absorb  2,779  horse-power  as 
against  only  i,88a  horse-power  on  July  i  last,  and  further 
agreements  are  constantly  being  entered  into.  The  company 
is"  now  giving  a  bulk  supply  for  lighting  purposes  in  the  urban 
di.=itrict  of  Gomersal  and  arranging  for  a  similar  supply  to 
Horsforth.  The  sale  of  energy  for  the  half-year,  however,  only 
yielded  ^^3,523,  and  the  debit  balance  on  what  might  be  called 
current  account  at  the  end  of  the  year  was  ;fii,707-  The 
directors  limit  their  fees  at  present  to  the  cost  of  their  travelling 
expenses  to  Leeds,  and  that  is  well,  for  the  company  is  getting 
short  of  cash  and  will  have  difficulty  in  avoiding  a  further 
issue  of  debentures  or  of  capital  in  some  form. 

Bristol  Brewery  Gearges  and  Co.,  Limited. 
This  well-known  brewery  company  seems  to  be  in  a  very 
satisfactory  financial  position,  and  again  records  a  very  suc- 
cessful year's  trading.  During  1906  the  profit  on  trading 
jiccount  was  ;£70,552,  and  interest  on  loans,  deposits,  and  nett 
rents  gave  ^12,338.  The  balance  brought  forward  from  the 
(previous  year  was  £2,4^^,  so  that  with  transfer  fees  of  £3$ 
there  was  a  total  income  of  ;£85,376.  Directors'  fees  take  only 
/■i,ooo,  and  the  auditors'  a  further  ;£2io,  while  £i,'ip  was 
i-equired  for  interest  on  debenture  stock.  After  meeting  the 
dividend  on  the  preference  shares  with  ;^i5,96i,  the  directors 
make  two  distributions  aggregating  15  per  cent,  on  the  ordinary 
shares,  applying  ^£4,000  in  reduction  of  brewery  premises,  and 
^.'8,000  in  writing  down  the  values  of  the  licenses,  houses,  and 
other  properties.  There  will  then  remain  the  considerably  in- 
creased sum  of  ;f3,933  to  be  carried  forward.  The  directors 
ramark  that  the  compensation  fund  involves  a  charge  of  upwards 
""'f  ;£3'.Soo  annually,  and  in  the  past  year  this  money  was 
evidently  provided  before  the  profits  were  brought  out.  The 
^4,000  applied  against  brewery  premises  increases  the  amount 
so  set  aside  since  the  formation  of  the  company  to  no  less  than 
;^'2i6,ooo,  and  the  balance-sheet  valuation  of  the  premises, 
plant,  casks,  goodwill,  bottling  plant,  &c.,  is  now  only  ^^157, 264. 
Judged  by  earning  capacitj',  this  figure  must  be  a  long  way 
below  real  value,  and  as  the  company  in  addition  has  general 
reserves  of  ;^'i82,235  and  a  dividend  equalisation  fund  of 
/■30,988  its  position  is  obviously  a  strong  one.  This  is 
emphasised  by  the  smallness  of  the  debenture  debt,  which  is 
only  ;^i44,ooo  compared  with  a  share  capital  of  ;^6oo,ooo,  and 
in  some  respects  the  balance-sheet  is  quite  a  model  production. 
The  freehold,  lifehold,  and  long  leasehold  licensed  houses  and 
other  property  appear  at  ^^694, 490,  no  doubt  a  very  heavy 
figure,  but  it  could  probably  be  more  easily  justified  than  with 
most  other  brewery  companies  of  the  countrj'.  Total  trade 
creditors  are  quite  unimportant  at  ^6,849,  and  on  the  credit 
side  debtors  are  ^^21,545,  stock  is  worth  j^'69,200,  cash  appears 
at  ^^26,901,  and  high  class  investments  with  interest  stand  at 
^30,988. 

Style  and  Winxh,  Limited. 

This  important  Kentish  brewery  company  earned  a  trading 
piofit  during  the  year  igo6  of  ;^i 27,608,  in  addition  to  which 
;£i2,200  came  in  from  rents  and  ;^ii  from  transfer  fees,  a  total 
of  ;f  139,808.  Including  ;^i 2,397  allowed  for  maintenance  and 
improvement  and  ;^i  1,611  reserved  against  leases,  plant,  rolling 
stock,  &c.,  the  total  outgo  was  ;^66,i9i,  l-^aving  a  nett  profit 
of  ;£73>6i7.  Directors',  trustees',  and  auditors'  fees  were 
£At3(>^>  general  interest  took  ;^293,  and  compensation  fund 
charge  amounted  to  ^^3,800.     A  further  ^'20,000  is  absorbed  in 


providing  interest  on  the  debenture  stock  and  ;^2o,324  for  pre- 
ference dividend.  The  sum  still  left  is  ;^24,837,  which  is  in- 
creased again  to  ;f 29,465  by  ^^4,628  brought  forward.  Krom 
this  the  directors  declare  two  dividends  of  3  per  cent,  each 
on  the  ordinar}'  shares,  making  6  per  cent,  for  the  year  or 
4  per  cent,  less,  adding  ^'5,000  to  the  general  reserve,  ^2,000 
to  property  reserve,  and  carrying  forward  ;^4,465.  The  general 
reserve  fund  will  now  be  ;ib5,ooo,  by  no  means  a  considerable 
sum  if  we  take  note  that  the  freehold  and  long  leasehold  pro- 
perty has  a  balance-sheet  value  of  _^"986,673,  and  short  leases 
and  goodwill,  after  allowing  for  property  reserve,  stand  at 
;^i95,927.  In  addition  to  the  debenture  debt  of  ^^500, 000. 
which  goes  against  a  share  capital  of  ;f  706,490,  the  company  has 
loans  and  deposits  with  interest  of  ;^28,o68.  Ordinary  trade 
creditors  and  rent  accounts,  however,  are  not  sjwcially  heavy 
at  £24,yoS,  and  the  company  is  pretty  well  supplied  with  liquid 
resources,  although  the  reserve  is  invested  entirely  in  the 
business. 

Milwaukee    and    Chicago    Breweries,    LmiTED. 

A  further  substantial  increase  of  78,986  barrels  at  a  total  of 
992,112  barrels  took  place  in  the  sale  of  this  company's  beers 
during  the  year  to  September,  1906,  and  the  output  is  again 
larger  than  that  of  any  previous  year.  The  result  is  a  profit 
earned  by  the  American  company  of  ;^199,928,  including  interest 
and  miscellaneous  revenue,  or  ^^18,257  more  than  in  the  previous 
twelve  months,  figures  which  the  directors  consider  very  satis- 
factory in  view  of  the  fact  that  last  March  the  cost  of  a  licence 
in  Chicago  was  raised  from  ^Jioo  to  ;if2oo,  and  also  that  the 
number  of  licences  in  the  city  has  been  restricted.  Against  this 
there  is  a  good  point,  namely,  that  assignment  of  renewals  is 
now  allowed,  which  should  make  the  trade  of  the  cit)-  more 
.secure.  Expenditure  on  repairs  was  ;^S3,248  or  ;^3,824  less, 
but  the  allowance  for  depreciation  was  increased  by  ;^i  1,256  at 
a  total  of  ;^39,5io.  Head  office  charges  required  £g,(>C)e,  and 
after  providing  ;f35,934  for  interest  on  mortgage  bonds  the 
balance  remaining  is  ;f6i.54i,  compared  with  ^^49,580.  To 
that  is  added  the  credit  of  ;^'26,30i  brought  forward,  making 
^^87,841,  from  which  the  American  company  declares  dividends 
to  the  amount  of  ;^52,36i,  or  an  increase  of  ^^2,823,  and  carries 
forward  ;f35,48o.  Of  the  dividend  mentioned  the  English  com- 
pany is  entitled  to  ;i52,356,  and  interest  and  transfer  fees  gave 
a  further  ;fi25  or  £^2,^1  in  all.  London  company's  expenses 
took  ;i'i,655,  and  certain  American  charges  ;^452,  leaving 
£s°!37i  nett.  From  that  a  dividend  at  the  rate  of  5J  per  cent, 
per  annum  has  been  already  paid  on  the  capital  stock,  and  the 
directors  now  propose  a  further  payment  of  6^  per  cent.,  making 
6  per  cent.,  or  J  per  cent,  more  for  the  year,  but  to  accomplish 
this  it  has  been  necessary  to  reduce  the  carry  forward  from 
;fi,772  to  ^996. 

Beyer,  Peacock  and  Company,  Limited. 

The  directors  of  this  important  engineering  business  have  such 
a  good  report  to  lay  before  the  shareholders  for  the  past  year 
that  they  have  expedited  its  issue  by  about  six  weeks.  After 
the  business  was  turned  into  a  public  company  its  performances 
were  so  disappointing  that  it  looked  as  though  the  capitalisation 
were  much  too  heavy.  The  profit  in  1904,  for  example,,  was 
down  to  about  ;^i8,ooo.  That  compared  with  nearly  /^io6,ooo 
in  1902,  but  the  substantial  recovery  which  set  in  during  1905 
made  still  greater  progress  during  the  twelve  months  to  Decem- 
ber 31  last,  and  the  revenue  statement  is  again  very  satisfactory. 
The  profit  on  trading  came  to  ;f83,902  or  ^39,650  more  than 
in  the  preceding  year,  interest  produced  ;/,'2,255,  and  ;^78  came 
in  from  transfer  fees.  This  means  a  total  income  of  £86,23^ 
compared  with  ^46,704,  and  after  providing  general  and  other 
charges  the  nett  sum  remaining  is  ^'82,219.  Interest  on  deben- 
ture stock  takes  ;^i2,75o,  a  sum  of  ^8,232  is  reserved  for  depre- 
ciation, and  ;£4,ooo  is  written  off  the  suspense  account  for  pat- 
terns and  drawings.  The  trifle  of  ^^374  is  then  applied  in 
reduction  of  investment  in  order  to  bring  it  to  market  value,  and 
/.'56.S63  remains.  The  dividend  on  the  preference  shares  is 
next  met  with  ;^  16,500.  and  the  directors  proceed  to  write  off 
the  balance  of  the  patterns  and  drawings  suspense  account  with 
a  further  appropriation  of  ;^'4,ooo.  A  dividend  of  10  per  cent. 
is  then  proposed  on  the  ordinary  shares,  nothing  having  been 
paid  for  the  previous  two  years,  /io,ooo  starts  a  reserve  fund, 
and  the  sum  carried  forward  is  raised  from  ^.'3,857  to  ;^io.22o. 
Expenditure  for  the  year  on  account  of  capital  was  'C8,.334] 
and  after  deducting  £ycii  for  dismantlements  the  balanc'e-sheet 
value  of  the  land,  buildings,  machinery,  \-c.,  is  ^471,503 
against  which  the  depreciation  reserve  is  not  very  lavish  at 
;£'35.446.  (Goodwill  remains  at  ;£i44,5io.  and  as  intimated  the 
-sum  now  .set  aside  is  the  first  contribution  to  reserve.  Tradin" 
accounts,  however,  are  largely  in  favour  of  the  company,  work 
in  progress  at  cost  price  is  ^^78,370,  and  stocks  amount  to 
£^$•33^:  t'ash  and  investments  represent  a  further  sum  of 
about   /.3o,ooo. 

Bengal  Iron  and  Steel  Co..  Limited. 

The  experiment  with  steel  works  which  turned  out  so  dis- 
astrously has  been  finally  abandoned,  but  the  winding  up  of  that 
department  involved  the  company  in,  a  further  loss"  during  the 
year  ended  .September  30  of  Hs.  3,03,513.  In  the  pig-iron 
department  the  production  was  within  165  tons  of  that  of  the 
previous  tweU-e  months  owing  to  the  restriction  of  the  output 
in  order  to  keep  down  the  already  large  stock  on  hand,  but 
difficulty  was  experienced  in  keeping  the  foundries  fully  em- 
ployed. The  railways,  it  appears,  have  gone  in  more  for  hard- 
wood  sleepers  with  fiat-bottomed  rails,  and  the  demand  for 
cast-iron   sleepers  and  chairs  has  consequently  fallen  off  con- 
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siderably,  with  the  result  that  the  outturn  of  castings  was  some 
3,000  tons  less.  A  cholera  scare  restricted  the  raisings  of  coal 
in  the  Noonodih  property,  and  the  output  for  the  year  dropped 
by  1,051  tons;  but  after  deducting  the  above-mentioned  loss  on 
the  steel  works  the  profits  from  all  sources  amounted  to 
Ks.  4,30,416  or  /a8,fa94  compared  with  £:}i,^22.  Miscellaneous 
receipts  gave  / ?6g,  making  a  total  of  ;£29,o64  or  a  decrease  of 
43'004.  oi  which  Indian  charges,  including  £<),yy()  lor  deprecia- 
tion, took  £i,2()2  less  at  ^^12,418,  and  interest  payments  were 
j^'273  smaller  at  /^()t(>-  I-ondon  expenses  and  debenture  interest, 
however,  rose  by  £.i,ooy  to  ;^io,ii6,  so  that  the  amount  to  be 
dealt  with  is  reduced  to  £S'S(h  against  ;^9,oo9,  and  the  dividend 
on  the  preference  shares,  which  was  only  met  in  full  with  great 
difficulty  a  year  ago,  is  this  time  paid  for  the  six  months  to 
-March  31  only,  leaving  ;iii,.i;4i  to  be  carried  forward.  A  full 
inventory  of  the  property  and  a  careful  valuation  of  the  build- 
ings and  plant  of  the  iron  and  colliery  departments  were  made 
recently,  and  the  directors  have  decided  to  utilise  the  renewal 
fund  of  Ks.  ii,7(),St,c)  in  writing  down  the  amount  at  which  the.se 
items  standi  in  the  balance-sheet.  Accordingly,  the  capital 
account  has  been  reduced  by  £(14,11^  to  ;£'374,i83,  this,  reduction 
including  preliminary  expenses  and  London  establishment 
I  harges  now  wiped!  out  entirely,  and  the  directors  intend  to  take 
steps  in  the  current  year's  accounts  to  form  a  sinking  fund'  for 
the  redemption  of  the  capital  inve.sted  in  the  steel  works.  The 
debenture  debt  has  been  increased  by  ^24,461  to  j£i5i,ioo,  but 
l<ians  against  security  are  /io,ooo  down  at  £y,(>oy  and  sundry 
creditors  /■21,04c;  lower  at  2'7'9.3**-  -Stocks,  on  the  other  hand, 
have  been  reduced  by  ^20,547  to  ^'70,444,  while  sundry  debtors 
^•"^  Z.5'5'4  "P  at  ^28,071  and  cash  amounts  to  ;(^"i2,g88  or  ;^5,5iS 
more.  Now  that  the  drain  caused  by  the  steel  works  has  been 
stopped  the  directors  are  hopeful  of  the  future,  and  express  the 
opinion  that  they  will  be  able  to  resume  payment  of  dividends 
on  the  ordinary  shares  at  no  distant  date.  The  development  of 
the  collieries  is  being  carried  on  as  rapidly  as  pos.sible,  and 
the  rights  have  been  secured  over  a  new  property  adjoining  the 
Kendwah  colliery,  which  is  expected  to  prove  a  valuable  acquisi- 
tion, and  altogether  the  outlook  seems  favourable. 

I.INOLEU.M    Ma.NUKACTUKING    COMPANY,    LIMITED. 

The  paragraph  of  this  company's  report  which  will  attract 
most  attention  is  that  referring  to  the  reserve  funds  and  the 
suggestion  that  a  portion  of  them  should  be  capitalised  and 
distributed  to  the  shareholders  by  way  of  bonus.  At  first  sight 
it  may  seem  that  something  is  gained  by  this  action,  and  the 
Stock  Kxchange  evidently  thought  so  because  it  immediately 
marked  up  the  price  of  the  company's  shares  by  £i.  But  on 
examination  it  is  easy  to  see  that  under  no  circumstances  can 
the  company  benefit  from  the  proposal  because  it  will  not  bring 
a  single  penny  of  additional  resources  into  the  business  and  in 
the  future  dividends  mu.st  be  provided  on  a  larger  amount  of 
capital.  At  the  present  time  the  reserve  funds  amount  to 
£'3°>93"'  without  doubt  a  highly  satisfactory  figure,  and  since 
a  very  large  portion  of  this  has  been  employed  in  the  business, 
the  directors  think  that  ^66,125  should  be  distributed  as  a 
bonus  of  £1  5s.  per  share.  The  money  will  be  given  to  the 
proprietors  in  the  shape  of  13,225  shares  of  ^5  each,  being  one 
new  for  every  four  at  present  held,  and  in  order  to  carry  out 
the  scheme  a  resolution  will  be  proposed  to  permit  an  increase 
in  the  authorised  capital  to  the  requisite  amount.  I,as\  twelve 
months  the  gross  profit  was.  ^79,269,  or  ^3,515  more  than  in 
1905,  and  after  meeting  trading  expen.ses  /iS,367,  directors' 
fees  £2,000,  and  debenture  interest  ;f  1,104,  the  nett  credit  is 
/57.79S,  or  almost  ;f3,ooo  more.  In  dividing  this  revenue  the 
directors  add  an  extra  ;f 5,000  at  ;f  15,000  to  reserve,  and  after 
maintaining  the  dividend  and  bonus  at  15  per  cent.,  increase 
the  carry  forward  by  fully  £i,aao  to  .^23,843.  Capital  expendi- 
ture for  the  year  was  on  a  fairly  important  scale,  over  ^^30,000 
being  laid  out ;  but,  (m  the  whole,  the  depreciation  allowance 
seems  fair  and  the  financial  position  is  pretty  good.  Trade 
creditors  are  by  no  means  heavy  at  ;f  22,527,  and  sundry  debtors, 
all  considered  good,  amount  to  ^45,650.  Cash  in  hand  is 
^22,026,  bills  receivable  stand  at  /4,566,  and  investments,  partly 
in  high-class  securities  and  partly  in  the  German  company,  are 
valued  at  ;f  59,560.  Stock  in  trade  is  decidedly  heavy  at  2'20i,972 
and  shows  a  large  increase  on  the  year,  but  it  is  carried  without 
throwing  any  strain  on  the  company's  resources. 

liRADBURY,    ("■KKATOHEX,   AND  Co.,    I.IMlTKll. 

The  bu.siness  of  this  wholesale  drapery  business,  like  that  of 
other  similar  concerns,  improved  moderately  in  the  year  ended 
January  11,  and  the  directors  are  able  to  present  a  better  report. 
-N'ett  profits  rose  by  /,'3,95<)  to  £24,1,0^,  but  as  ;^J,655  less  at 
42,itx>  was  brought  in  the  available  balance  shows  little  altera- 
tion at  ^26,663.  So  the  directors"  still  pay  8  per  cent,  on  the 
ordinary  .shares,  maintained  for  some  years  now,  but  as  the 
dividends  on  both  classes  of  shares  require  £24,200  thev  are 
only  a  trifle  more  than  the  profit,  and  the  carry  forward  is 
thereby  raised  to  £2,46;{.  For  the  three  previous  years  divi- 
dends actually  exceeded  the  profits,  and  have  been  paid  out 
of  the  larger  credits  of  better  times,  the  reserve  once  niore  being 
neglected.  This  fund  is  still  ;^ick),ooo  against  assets  aggregat- 
i"K  /747''")6.  Stock  has  advanced  from  /i74,569  to  /."i98,i6o, 
leasehold  buildings  are  ;f73,i95.  fixtures  /5,759,  and^ills  re- 
ceivable /8,5o5.  Debtors  have  risen  from  jf 371, 287  to  /415,21a 
and  cash  is  /■4,o(>o  higher  at  /4i.4(il>.  On  the  other  side  the 
vompiiny  owes  /17s, 305  against  4140,358  to  sundry  creditors, 
/23,705  or  /8,ioo  more  on  bills  payable,  and  has  a  loan  of 
446,647  on  the  security  of  the  leases. 


l.ixEN  Thread  Co.,  Limited. 
This  is  a  very  important  bu^-ine;-?,  whose  balaiu:«-sheet  total* 
4.i'754.9**'-     <J'  this  the  property  account  represent!  4^,792,555, 
including  additional  businesses  and  shares  acquired  during  the 
past  year  to  the  amount  of  4'97.i.1.'5        Advance*  to  subsidiary 
companies  with   the  dividends  declared  but  not  yet  paid  coin« 
to  4706,656,  making  a  total  of  43,499,212.     Other  items  on  the 
credit  side  are  stocks  at  agencies  £^2,0^6,  sundry  debtors,  after 
making  provision    for   discount  and   bad  debts,  4121,272,  and 
cash     and     bills     4'"''i'*4^-       The     issued     ^hare     ..spital     i» 
4^,049.670  and    the  debenture    stock    outstanding  amounts  t.., 
49941890,  the  two  together  well  exceeding  £3,000,000.    The  i 
serve  account,  excluding  aciditions  made  from  th»  ps"t  yeai 
profits,  is  4^60,000,  and  there  are  certain  liab.'  .''90,031 

in  connection  with  businesses  purchased.     Lo  ccrued 

interest  amount  to  4S9>977>  ^"d  sundry  debto;  -   .  •  iv- 

able  appear  at  £\i2,(^.     Including  418,532   brou  d 

the  nett  profit  for  the  year  to  September  30  was  £1 ,  r! 

after  deducting  debenture  interest  and  preference  divider 
4150,139  is  left.  The  directors  now  propose  to  pay  6  per  ce; 
on  the  preferred  ordinary  shares  and  a  similar  drvtdend  on  it 
ordinary  shares,  adding  44"'°°°  '°  reserve  and  increa.sing  th 
carry  forward  by  more  than  £30,000  to  448>56s. 


Wyi-ES  Bbotkebs,  Limited. 

The  directors  of  this  company  have  become  quite  enthusiast 
over  the  results,  displayed  for  the  year  to  November  30,  1906,  a: 
while  the  figures  are  certainly  encouraging  slightly  milder  I2 
gua^e  would  have  been  better.     The  nett  profit  is  brought  o... 
at  48,354  a"f'  /■625  was  brought  forward,  making  48><>7'>,  from 
which  debenture  interest  took  £400.     A  further  44'5°°  •*  then 
used  to  pay  two  dividends  of  3  per  cent,  each,  maiking  6  p-  • 
cent,  for  the  year,  43'5°°  '*  carried  to  reserve,  and  the  rath- 
smaller  credit  of  4579  g"*'»  to  next  account.     With  this  addition 
the  reserve  fund  will  be  416,000,  which  very  nearly  offsets  the 
goodwill  of  4i7'5°°>   ''tit  all  the  savings  are   invested   in  the 
business.     The  freehold  properties  have  been  added  to  by  the 
purchase  of  two  new  shops,   and   five   new   shopi  have   been 
opened  during  the  year  against  one  sold,  leaving  the  present 
total  at  40.     Freehold  property  has  a  value  of  439'3'*>  ''"t  it  ha.* 
been  mortgaged   to  the  extent  of   £\<i,2(ya,   leaving  its  balanc- 
sheet  figure  at  4^0,052.     A  sum  of  44,888  has  aiso  been  bi 
rowed  from  the  company's  bankers,  and  it  has  sundry  cr'"*"- 
of  4i-688,  but  owes  nothing  at  all  to  trade  creditors.     1- 
and  fittings  were  depreciated  by  4690  or  15  per  cent  ,  but 
tions  were  4i>468,   so  that  the  item  is  substantially  larger  . 
45,378.     Cash  is.  very  small  at  £\o2,  but  sundry  debtors  ov. 
46,070,  and  stock-in-trade  is  entered  at  460,053,  a  figure  which 
the  directors  tell  us  is  much  below  true  worth  owing  to  the  very 
high  prices  of  leather. 

Moss'  Empikes,  Limited. 

Time  was  when  the  ordinary  shares  of  this  well-known  enter- 
prise stood  at  a  substantial  premium   and  the  divi  '  ii 
was  larger   than  now,   but   theatrical  and  music  h.i  s 
seems  to  have  been  a  good  deal  depressed  during  re.  ^       .^-.r- 
and  the  halls,  owned  by   this  concern  suffered  with    the   res- 
Business,  however,  took  a  distinct  "turn"  for  the  better  durii.^ 
1906  and  again  produced   satisfactory   profits.     The   total  nett 
revenue   from   the   theatres,   rents,   &c.,   was   4'44>62i,   transfer 
fees  gave  4' '9  ^"'l  48i905  was   brought    in  bringing  up   the 
total    income   to   4'53'64S-         Mortgage    debenture,    bank,    and 
general  interest  take  the  considerable  sum  of  4*3>.3^'  directors' 
salaries   and  travelling  expenses  reach  48,199.  ^nd   after  pro- 
viding 4i2.743   '"■"  depreciation   of  leaseholds   and   furnishings 
together   witii     other     general    charges    the     sum    remaining   :- 
4101,496.     Dividend  on  the  preference  shares  requires  4**i5.1" 
and  after    paying   7J4   per  cent,   or  2ja   per  cent,  more  on   the 
ordinary  shares  4-'5.ooo  is  carried  to  reserve  and  the  sum  carried 
forward   increased   to   4i-'>'97-     Additions  to  the  freehold   and 
leasehold  properties  were  45.846  making  a  total  of  41.760- u-'s 
but  in  the  current  year  the  increase  will  be  much  larger  because 
the  directors  have  agreed  to  purchase  the  Grand  Theatre,  Bir- 
mingham, taking  possession  on  March  i  next.     Apart  from  the 
41,386   allowed   for   leasehold    depreciation   nothing   is    «:  i;-- 
off  this  huge  item  but,  on  the  furnishings,  which  were  incri ..  • 
by  48.864,  the  wa.etage  allowance  was  4ii>357-     "^e  diri    :    :- 
are  anxious  to  make  a  further  issue  of  debenture  stock  ?<■  - 
as  the  condition  of  the  money  and  stock  markets  permits,  ui;  ,  :i 
can  hardly  be  just  yet,  and  in  the  meantime  the  company  ha« 
raised  4^06.605  on  special  overdrafts  and  mortgages.     Premium 
and  issue  of  ordinary  shares  gives  the  company  a  further  sum 
of  4252,199  and  44"."55   ''^   <^"e   to    sundry   creditor*  against 
debtors   of  4-'5.5-'3.    investments   4i'.5-i3-    stocks  4s.9*8   and 
cash  412,383.     the  sum  now  set  aside  is  the  first  contribution 
to  general  reserve. 

Alfred  Birii  and  Sons,  Limited. 
The  striking  advertisements  which  thi>  company  iaaaes  e>i- 
dently  take  the  public  fancy  as  the  business  done  in  the  various 
f(X>d  products  manufactured  is  of  a  highly  profitable  character. 
During  the  twelve  months  ended  on  December  31  last 
there  was  a  nett  profit  of  £ii\,i%ia,  after  making  full 
provision  for  continpcnciess  and  with  4'^.843  brought  for- 
ward, the  directors  have  474.''«»  t°  disburse.  From  this  the 
dividend  on  the  preference  shares  takes  only  47>"5.  *•"' 
besides  a  dividend  of  15  per  cent.,  the  directors  declare  a 
bonus  of  ijs.  or  another  13  per  cent,  on  the  ordinary  shares. 
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making  a  total  of  28  per  c«nt.  for  the  full  twelve  months.  A 
sum  of  ;£i 2,000  is  then  placed  to  reserve,  and  the  sum  carried 
forward  is  slightly  increased  to  ^^13,004.  This  must  be  con- 
sidered a  very  satisfactory  state  of  affairs,  and  the  financial  posi- 
tion is  equally  encouraging.  With  the  sum  now  added  the  re- 
serve fund  will  reach  ;^68,ooo,  and  the  whole  of  this  and  more  is 
invested  in  high  class  stocks,  the  total  securities  held  having  a 
balance-sheet  value  of  ;^84,679.  Sundry  debtors  are  slightly  less 
than  the  amount  due  to  creditors,  but  that  is  of  no  consequence 
because  the  cash  balance  is  the  fine  on©  of  ;^66,233.  Freehold 
land  and  buildings,  plant  and  machinery,  stock-in-trade,  good- 
will, &c.,  appear  at  ^268,082,  a  remarkably  modest  figure  con- 
sidering the  profitable  nature  of  the  business  turned  over. 

Public  Benefit  Boot  Company. 

This  is  a  pretty  large  business,  the  issued  share  capital  being 
j{^  350,000,  the  preferance  portion  amounting  to  ^150,000,  and  the 
ordiaary  to  ;^2oo,ooo.  In  the  past  year  there  was  a  profit  from 
trading  of  Ai 7)372,  notwithstanding  an  unfavourable  leather  mar- 
ket and  the  interruption  of  business  caused  by  the  removal  of 
the  factory  from  Bramley  to  Leeds.  This  naturally  caused  a 
serious  loss  which  will  not  occur  again,  and  it  is  satisfactorj'  to 
note  that  the  Bramley  freehold  has  now  been  sold.  With  £8 
from  transfer  fees  the  total  revenue  was  ;£i7,38i,  and  after  pro- 
viding all  charges,  the  principal  item  being  management  expenses 
;C3,45i,  the  nett  balance  remaining  is  ;f  12,485.  The  sum  brought 
forward  of  ;f  2,846  increases  this  to  ;^i5,33o,  out  of  which  the  divi- 
dend on  the  preference  shares  takes  ;^8,55o.  The  reserve  fund 
then  gets  ;^7oo,  and  for  the  first  time  the  ordinary  shares  parti- 
cipate in  profits  in  the  shape  of  a  dividend  of  2  per  cent.,  but 
the  sum  carried  forward  has  to  be  cut  down  to  ^^2,280.  The  book 
value  of  the  Bramley  freehold  already  mentioned  was  apparently 
^^10,562,  but  the  sum  realised  was  only  ^^8,231,  and  the  differ- 
ence, ;£2,33i,  has  to  be  written  off  the  reserve  fund,  reducing  it  to 
;{^ig,836.  It,  however,  is  raised  again  to  ;f2o,536  by  the  addition 
now  made  from  profits,  and  goes  against  an  aggregate  property 
valuation  of  ^"243,810.  There  is  also  a  plate  glass  insurance  fund 
of  ;£577.  Trading  accounts  are  against  the  company,  but  not 
considerably  so,  taking  into  account  that  the  valuation  of  stock 
is  ;£i27,2i5.  This  is  a  reduction  of  ;^8,378  compared  with  the 
previous  year,  notwithstanding  that  three  new  retail  branches 
have  been  opened,  and  shareholders  are  assured  that  the  goods 
are  fresh  and  regularly  taken.  The  total  cash  balance  is  ;f  7,3.29, 
and  a  loan  on  mortgage  with  interest  appears  at  £4,(>g3- 
National   Gas  Engine  Co.,  Limited. 

It  must  be  extremely  pleasant  to  have  money  invested  in  a 
company  like  this  one.  The  profit  earned  and  dividends  paid 
are  on  a  very  satisfactory  scale,  and  the  financial  position  is 
equally  good.  After  allowing  for  depreciation  of  buildings, 
plant,  machinery,  &c.,  the  nett  profit  in  iqo6  was  ^^46,143,  which 
i-i  raised  to  ;^5i,2ii  by  the  sum  of  ;^5,o68  brought  in.  Interim 
dividends  already  paid  took  _^i3,4i9,  and  after  completing  the 
preference  payment  tjie  directors  propose  a  final  distribution  at 
20  per  cent,  per  arfnum  on  the  ordinary  shares,  making  20  per 
cent,  for  the  year,  adding  ^f  10,000  to  reserve,  and  nearly  doubling 
the  carry  forward  at  ;f  10,675.  The  reserve  will  now  be  ;f  70,000, 
most  of  which  can  be  considered  invested  in  Consols,  and  the 
company  has  a  fine  array  of  liquid  resources.  Only  ;^23,q63  is 
owing  to  trad©  creditors,  and  book  debts  alone  reach  ;^i  16,657. 
Then  ;^5o,ooo  of  Consols  are  valued  at  ^{^■43,609,  cash  and  bills 
reach  ;^37,i27,  and  stock-in-trade  and  work  in  progress  are 
worth  ;^44,675.  Nett  capital  additions  for  the  year  were  ;<^i  1,869, 
increasing  the  value  of  the  property  to  ;f  178,254,  and  the  patents 
stand  at  the  trifling  figure  of  ;^i,434. 

Bradford  Exchange  Co.,  Limited. 

During  the  year  1906  this  company  received  .^^7,493  from  sub- 
s-riptions,  rents,  and  other  sources,  making,  with  /.191  brought 
forward,  a  total  of  ;^7,684.  Total  outgo  was  ;^4,20i,  leaving 
£]A^3  nett,  which  provides  a  dividend  of  •;%  per  cent,  on  the 
i-isued  share  capital,  with  ^^500  transferred  to  contingent  fund, 
and  ;fi7o  carried  forward.  The  contingent  fund  now  amounts 
to  ;^i  1,000  against  leasehold  land  and  buildings  of  ;f37,5oo,  and 
the  position,  generally  is  a  very  comfortable  one. 

Manchester  Safe  Deposit   Co.,  Limited. 

A  further  trifling  improvement  took  place  in  the  safe  and 
Jeposit  rentaV  during  the  year  1906,  and  it  is  rather  interesting 
to  note  that  every  year  since  the  company  was  formed  in  1889 
has  shown  some  advance  on  its  predecessor.  The  income  last 
twelve  months  was  jf  1,462  and  ;^i7  came  in  from  other  sources 
making  a  total  of  ^f  1,479.  After  meeting  all  charges,  the  nett 
balance  is  ;^56S,  which  admits  of  a  dividend  of  4  per  cent.,  or 
'•!  per  cent,  less  on  the  share  capital,  carrying  forward  a  few 
j.ounds  to  next  account.  Before  bringing  out  the  profit  a  sum 
f'f  ^^50  was  added  to  contingent  fund  making  it  /400,  which  is 
s'^parately  invested  in  Consols.  Valuation  of  the  safe  deposits, 
strong  rooms,  &c.,  is  ;^i2,844,  and  besides  a  favourable  trade 
balance  the  company  has  enough  cash  to  keep  itself  going  in 
comfort. 

The  Provident  Association  of  London,  Limited. 

We  are  still  unable  from  the  accounts  presented  to  explain  the 
T-rosperity  of  this  large  institution,  but  that  prosperity  there  is 
noears  to  be  beyond  question.  The  as.sociation  has  now  been 
pearly  thirty  years  in  existence,  and  every  year  shows  an  in- 
<  -"ase  in  its  business.  In  the  course  of  that  time  the  company 
b's  enabled  those  who  have  joined  it  to  acquire  17,191  houses. 


and  the  business  seems  to  have  been  so  carefully  conducted  as 
to  involve  no  losses.     The  balance-sheet  for  the  past  year  ended 
December    31    shows    mortgages    outstanding    on    freehold    and 
leasehold  properties  to  the  amount  of  ^2,000,205,  besides  which 
;^72,579  has  been   advanced  upon  reversions,  life  policies,  and 
other    securities,    while    the    invested    funds    stand    for   another 
handsome  sum  of  ^'549, 284,  most  of  which  appears  to  be  avail- 
able as  pledgeable  security  for  the  current  business  of  the  asso- 
ciation,  and  all  this  large  business  has  been   built  up  upon   a 
paid-up    capital    of   ^^170, 000   and    a   reserve    fund    of   _^20,ooo. 
The  surplus  of  assets,  however,  over  liabilities  is  only  ;^'i  1,224. 
The  assurance  fund,  as  it  is  called,  of  ^2,377,014  is  made  up 
chiefly    of   mortgages    effected    by    bondholders    and    certificate 
holders  ujxm  house   property,   these  mortgages  being  placed  in 
the  hands  of  trustees.     No  profit  and  loss  account  is  displayed, 
but  the  summary  given  of  the  year's  business  and  of  the  progress 
of  the  association  is  as  usual  most  glowing.     During  the  past 
ten  years,   we  are    told,   the   investment   funds   have  increased 
from  ;^963,ooo     to  ;£2,634,ooo — an  increase  of  ^1,671,000,  and 
the  increase  for  last  year  alone  was  ;f326,8i7.     More  interest- 
ing still  is  the  analysis  of  the  loans  made  which  are  all  small. 
Last  year,  for  instance,  1,545  advances  on  house  property  mort- 
gages were  made  aggregating  _£5oo,86i,  showing  an  average  of 
only  £324  3s.  7d.    per  mortgage.     The  capital  thus  sunk  yields 
an  income  of  ;^5o,388,  and,  after  deducting  ground  rents,  rates 
and  taxes,  and  repairs,  which  come  to  ;£i5,i87,  the  nett  income 
is  put  at   /35,2oo,   while  the  interest   payable  by  borrowers  is 
;if24,782.     Borrowers  also  pay  subscriptions  or  premiums  to  the 
amount  of  ^15,777,  which  secures  them  ;^'586,4oo  at  maturity. 
These  two  payments  added  together  come  to  ;f40,5S9,  and  de- 
ducting  the    above-mentioned   nett   income   it   follows   that   the 
only   annual    payments   contributed    by   borrowers  beyond   the 
income  of  the  properties  to  secure  the  above-mentioned  capital 
is  ;f5,359.    All  this  looks  extremely  enticing,  and  we  really  see 
no  reason  why  the  business  should  not  go  on  rolling  up  as  long 
as  there  are   people  who    want   to  buy  houses   or   build  them. 
But  why  not  publish  a  profit  and  loss  account?    Does  the  asso- 
ciation make  all  advances  out  of  its  own  means  always?     Money- 
has  been  rather  dear  to  borrow  of  late. 


AnsAvers  to  Coprespondents. 

Northland.— (i)  This  company  possesses  a  large  and  profit- 
able business,  and  you  need  feel  no  doubt  regarding  the 
security  or  interest  on  the  shares.  (2)  This,  perhaps,  is  not 
quite  so  good,  because  we  fear  the  company  is  somewhat  over- 
capitalised, but  the  textile  trades  are  exceedingly  flourishing  just 
now,  and  for  the  present  at  any  rate  the  shares  are  quite  good 
to  hold.  (3)  The  motor  industry  has  probably  wrought  a  con- 
siderable change  in  the  fortunes  of  this  company,  whose  busi- 
ness was  always  good.  It  was  the  financiers  at  the  back  of  it 
which  gave  it  such  a  bad  name.  The  debentures  are  fairly 
well  secured,  and  may,  we  think,  be  kept.  (4)  We  know  of  no 
reason  why  this  company  should  not  continue  to  do  well,  as 
the  class  of  business  which  it  carries  out  is  steadily  expanding, 
and  the  shares  look  a  reasonably  safe  investment. 

W.  A.  Pitt. — (i)  You  will  see'  from  the  analysis  on  another 
page  that  we  consider  the  company's  position  pretty  favourable. 
The  brewing  industry,  however,  is  in  rather  an  unsatisfactory- 
position  just  now,  and  projected  legislation  is  not  likely  to 
result  profitably  to  the  brewers.  At  the  same  time,  the  shares, 
look  reasonably  cheap,  and  we  think  you  may  invest  the  amount 
mentioned. 

Cheshire. — (i)  This  line  is  suffering  very  severely  from  com- 
petition, and  we  shall  not  be  surprised  if  before  long  a  reduc- 
tion in  the  present  dividend  is  necessary.  That,  however,  is 
probably  discounted  in  the  present  price,  and,  as  the  market 
may  later  on  take  a  turn  for  the  better,  a  small  purchase  may 
show  a  profit.  (2)  We  have  a  great  dislike  to  this  company, 
because  it  was  one  of  the  so-called  fashionable  promotions, 
which  mean  over-capitalisation,  and  profits  in  a  direction 
where  they  have  no  right  to  go.  You  might  easily  find  some- 
thing better.  (3)  This  is  a  very  speculative  business,  which 
derives  much  of  its  revenue  from  .Stock  Exchange  lending 
operations,  always  an  uncertain  and  unsatisfactory  way  of 
making  money.  Leave  alone.  (4)  They  look  rather  cheap  at 
present  price,  but  the  company  is  not  very  strong  financially,, 
having  neglected  to  build  up  adequate  reserves.  Buy  sparingly- 
(5)  Some  improvement  has  recently  occurred  in  the  market 
price  of  this  security,  and  maybe  the  fall  was  rather  overdone. 
Nevertheless  we  distrust  the  outlook,  and  cannot  advise  a. 
purchase. 

E.  H. — (1)  Keep  for  the  present,  as  it  is  never  wise  to  sell 
on  a  falling  and  semi-demoralised  market.  It  is  doubtful  if 
you  can  ever  see  your  money  back,  but  something  better  than 
the  present  price  might  be  obtained  by  waiting.  (2)  There  are 
two  45  per  cent,  issues,  and  we  are  not  quite  sure  to  which 
you  refer,  but  in  any  case  do  not  be  in  a  hurry  to  sell,  as 
prices  can  hardly  go  much  lower.  Take  advantage  of  any- 
sudden  rise.  (3)  These  should  be  kept,  as  the  position  of  the 
engineering  trade  just  now  is  pretty  good,  and  the  compan}' 
ought  to  be  doing  a  profitable  business. 

Beechgrove. — (1)  We  believe  this  company  to  be  in  a  sound 
position  and  ably  managed.  (2)  This,  too,  is  a  very  good  com- 
panv.  You  would  not  go  far  wrong  with  an  investment  in  either 
of  them. 

Northwood. — (i)  There  does  not  seem  much  need  to  fear  a 
further  shrinkage  in  capital  value,  and  unless  you  feel  nervous 
about  it  the  shares  might  safely  be  held  for  the  present.     (21' 
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These  also  mi^hl  be  held.  The  directors  are  shrewd,  enter- 
prising men,  who  understand  their  business  thoroughly.  ()) 
Kv  all  means  hold  these.  The  company  is  good,  and  the  con- 
tingency of  any  call  being  made  is  so  remote  that  it  may  be 
disregarded.  ,,     u  .   •»   • 

Walter  Hey.— The  concern  is  not  doing  well,  but  it  is  not 
rotten,  and  we  see  no  reason  why  you  should  sell  in  the  present 
state  of  the  market.  ,     ..      ,  i   i 

I'aradox.— (i)  The  shares  are  amply  secured,  and  should  be 
worth  holdin}:.  (.i)  Here  also  there  is  no  need  to  .sell.  The 
company  is  [mying  off  its  debenture  debt  gradually,  but  it  must 
buy  the  bonds  in  the  market  at  current  prices,  or,  if  it  redeems 
by  notice,  at  a,  premium,  and  in  either  case  you  would  lose 
nothing.  (31  It  would  be  no  use  selling  at  present,  especially 
as  this  particular  company  and  group  are  doing  better,  and  seem 
to  be  getting  over  their  recent  troubles.  Hold  on  a  little 
longer.  (4)  Belter  hold  on  to  these  for  the  present.  (5)  This 
also  it  might  be  as  well  to  keep.  (6)  Decidedly  speculative, 
we  fear,  and  hardly  worth  touching  even  at  present  figures. 

B.  VV.  J.— If  you  do  not  mind  running  the  risk,  the  deben- 
tures offer  a  chance  as  a  speculation,  but  why  buy  third-rate  stuff 
of  this  kind?  It  would  depend  on  the  number  of  securities, 
but  we  may  say  that  we  do  not  generally  look  at  a  list  of  the 
kind  under  /^  as. 

A.  B.— (i)  The  company  is  quite  a  safe  one  for  your  purpose. 
It  did  a  very  profitable  business  last  year,  and  the  step  now 
taken  is  to  replace  funds  lo.st  in  the  San  Franci.sco  disaster. 
(2)  A  deposit  with  the  institution  you  name  would  be  quite 
safe,  and  it  might  be  as  well  to  leave  it  there  for  the  present. 

Virginia.— Hold  your  shares.  The  company  has  a  good  busi- 
ness, and  the  (all  is  due  more  to  existing  market  conditions  than 
anvthing  else. 

S.  J. — There  has  been  a  good  deal  of  criticism  directed 
against  the  scheme,  but  if  it  goes  through  at  the  meeting  the 
stock  would  seem  to  have  a  fair  chance  of  improvement.  It 
would  probably  be  a  long  lock-up,  though, 

M.  D. — The  company  is  barely  second-rate,  but  the  deben- 
tures should  be  rea.sonably  safe  at  the  price  quoted. 

C.  T.  N.  (Altrincham).— (a)  The  extension  of  the  company's 
oiwrations  should  make  the  shares  well  worth  holding.  (A) 
These  shares  s«em  an  attractive  purchase  at  anything  up  to  the 
figure  you  name. 

\Vmi.  H. — (i)  I(  is  more  than  likely  that  the  results  for  the 
current  year  will  show  an  improvement,  which  will  naturally 
be  reflected  in  the  price.  {2)  This  undertaking,  too,  should 
show  larger  profits,  but  we  doubt  whether  in  either  case  you 
will  make  enough  out  of  the  speculation  to  pay  you  after  you 
have  deducted  interest  on  your  borrowed  capital.  In  the  first 
case,  you  have  to  wait  until  June,  and  in  the  second  until 
September  for  the  results  to  become  known,  and  a  good  deal 
depends  on  the  rate  you  have  to  pay.  On  the  whole  we 
fear  the  chances  are  against  you.  (3)  We  believe  the  pro- 
spects of  this  company  are  excellent,  and  in  ordinary  circum- 
stances your  speculation  would  probably  turn  out  well,  but  here 
also  everything  hinges  on  the  question  of  interest. 

"Dec.  31,  carrying  forward  £2,1$ 

Brecon  and  Merthyr. — At  the  rate  of  4  per  cent,  per  annum 
on  the  first  preference  stock,  and  at  the  rate  of  2  per  cent, 
per  annum  on  the  second  preference  stock,    carrying  forward 

Cleator  and  Workington  Junction. — At  the  rate  of  4  per  cent, 
annum  on   the  ordinary  stock  for  past  half-year,  carrying 

rd  £452. 
ircett. — At  the  rate  of  5  per  cent,  per  annum,  carrying  for- 

/404- 

Great  Northern. — For  half-year  ended  Dec.  31  at  the  rate  of 
^^4  15s.  per  cent,  per  annum  on  the  ordinary  capital,  giving  for 
the  half-year  £2  [)er  cent,  on  the  preferred  stock,  £1   15s.  per 

I' Bent,  on  the  deferred  stock,  ^^3  per  cent,  on  the  B  stock,  and 
H^5S.  per  cent,  on  the  A  stock,  making  for  the  whole  year  £4 
^^Bent.  on  the  preferred  stock,  £1  15s.  per  cent,  on  the  deferred 
^Rck,  £6  per  cent,  on  the  B  stock,  and  £1  15s.  per  cent,  on  the 
A  stock,  making  provision  for  Grantham  accident  and  adding 
/^lo.ooo  to  contingency  fund,  carrying  forward  £$2,641). 

Great  Western. — For  past  half-year  on  the  consolidated 
ordinary  stock  at  the  rate  of  7  per  cent,  per  annum,  carrying 
;f8?,8oo  forward. 

Hull     and     Barnsley. — For    half-year    ended     Dec.     31     on 
the  consolidated   (ordinary)  stock  at  the  rate  of  4%   per   cent, 
per  annum,  carrying  forward  ;£7,487. 
L^^^e  of  Wight. — For  past  half-year  at  the  rate  of  ^'4  per  cent. 
I^Hpnnum  on  the  deferred  converted  ordinary  stock. 
|^H>ndon  and  North-Western. — For  half-year  ended  Dec.  31  at 
"we  rate  of  T'4  per  cent,  per  annum,  placing  ;^3o,ooo  to  a  general 
res'ne,  and  carrying  forward  ;^wo,ooi. 

Mnryport   and   Carlisle. — yli    per  cent,   for  half-year    ended 
Dec.   31. 
Metropolitan  District. — On  the  4  per  cent,  guaranteed  stock 
alf-year  at  the  rate  of  i  ;i  per  cent,  per  annum, 
ulland.— At  the  ratf>  of  2'i  per  cent,  per  annum  on  the  pre- 
[cried  converted  ordinary  stock,  and  at  the  rate  of  3Jf  per  cent, 
per  annum  on  the  deferred  converted  ordinary  stock,  being  equal 
'  'i  per  cent,  per  annum  on  the  former  ordinary  stock,  carrv- 
irward   ^81,624. 


DIVIDENDS    ANNOUNCED. 


RAILWAYS, 
rate  of   £2   per 


cent,    for   half-year  to 


^..lea 
awr  an 

WSra  i 


North  London. — For  past  half-year  on  the  ordinary  stock  at 
the  rate  of  $%  per  cent,  per  annum,  making  5  per  rent,  for  the 
twelve  months,  carrying  forward  ;C5,276. 
BREW  F-R  IKS. 
Arthur  Guinness,  Son,  and  Co. — Interim  on  the  ordinary 
stock  for  half-year  ended  Dec.  31  at  the  rale  of  20  i^ei  ceat.  per 
annum. 

Clarkson's  Old. — Interim  of  los.  per  share  on  account  of  the 
current  financial  year. 

Old  Albion. — Interim  of  4s.  each  on  the  ordinary  shares. 
Page  and  Overton's. — Interim  on  the  ordinary  shares  for  liz 
months  ended  Dec.  31  at  the  rate  of  5  per  cent,  per  annum. 
MISCELLANEOUS. 
Antrim  Iron  Ore. — is.  3d.  per  share,  making   6;.f   per  cent. 
per  annum. 
Australian  Cities  Investment. — ^At  tHe  rate  of  eg.  per  share  net. 
Belfast  Barkk. — jo  per  cent,  on  the  old  and  8  per  cent,  on 
the  new  shares. 

Beyer,  Peacock,  and  Company. — On  the  ordinary  shares  at  the 
rate  of  10  per  cent,  per  annum. 

Bristol  Gas.— For  half-year  ended  Dec.  31  at  the  rate  of  5 
per  cent,  per  annum,  carrying  forward  /4i,78o. 

British  Assam  Tea. — 6  per  cent,  on  the  preference  shares  in- 
respect  of  the  two  years  to  Dec.  31,  1903. 

British  Oil  and  Cake  Mills. — 4  per  cent,  on  the  ordinary  shares 
for  1906,  placing  ;^io,ooo  to  reserve,  carrying  forward  ;^,ooo. 

Buenos  Ayies  Grand  National  Tramways. — Interim  of  28. 
per  share  to  holders  of  5  per  cent,  cumulative  preference  shares 
of  £$  each,  and  payable  14th  inst. 

Bulloch,  Lade,  and  Co.— Interim  at  the  rate  of  10  per  cent. 
per  annum  on  the  ordinary  shares  for  half-year  ended  Jan.  31. 

Carreras. — Interim  on  the  ordinary  shares  at  the  rate  of  5 
per  cent,  per  annum. 

Chandpore  Tea. — Interim  of  4  per  cent. 

Clapham  Steamship.— Further  of  5  per  cent.,  making  y'/i  per 
cent,    for  1906,  carrying   forward  ;C^i4. 

Crowe,    Wilson,    and   Co. — 5s.    per    share    for     igrtd,   placing 
;fi,ooo  to  reserve,  and  carrying  forward  ;£3,365. 
D.  and  J.  Fowler. — Interim  of  3  per  cent. 
Doloo  Tea. — -Interim  of  2%  per  cent. 
Dolores. — Interim  of  3  per  cent.,  payable  Feb.  25. 
Emmotts  and  Wallshaw. — Further  of  3  per  cent.,  making  5 
per  cent,  for  the  year,   placing  ;f5,ooo  to  reserve  and  carrying 
forward  ^^2,053. 

Friswell  (1906). — Interim  for  half-year  ended  Dec.  31  at  the 
rate  of  10  per  cent,  per  annum  on  the  ordinary  shares. 

(iuest,  Keen,  and  Nettlefolds. — Interim  for  six  months  ended 
Dec.  31  at  the  rate  of  10  per  cent,  per  annum  on  the  ordinary 
shares,  to  be  paid  on  Feb.  26. 

Henry  Briggs,  Son,  and  Co. — Interim  of  5  per  cent. 
Holborn  and    Frascati. — Balance  on  the  ordinary  shares   at 
the  rate  of  8  per  cent,  per  annum  and  a  bonus  of  2  per  cent,  for 
year  ended  Dec.  31,  placing  ^^10,000  to  reserve,  carrying  ;^7,ooo 
forward. 
Jalinga  Tea. — Interim  of  3  per  cent. 

Liverpool  Reversionary. — P'urther  of  3%  per  cent.,  making 
6  i>er  cent,  for  1906. 

London  General  Omnibus. — For  the  half-year  after  rate  of  5 
per  cent,  per  annum,  carrying  forward  /7,535. 

Mercantile  Investment  and  General  Trust. — At  the  rate  of  5 
per  cent,  per  annum  on  the  preferred  stock  for  half-year  ended 
Jan.  31,  and  at  the  rate  of  5  per  cent,  per  annum  on  the  de- 
ferred stock  for  same  period,  making  5  per  cent,  for  the  year, 
placing  ;£i2,ooo  to  reserve,  carrying  forward  ;fj,4i4. 

Natal  Navigation  and  Estate.— Interim  of  2)  per  cent,  for 
half-year  ended  Dec.  31. 

National  Boiler  and  General  Insurance.— Interim  of  6s.  per 
share. 

Neptune  Steam  Navigation. — 3  per  cent,  on  the  ordinary 
and  "  B  "  ordinary  shares  for  1906. 

New  Zealand  Agricultural.— Further  on  account  of  surplus 
assets  of  2S.   per  share. 

Pawsons  and  Leafs.— 3s.  per  share  for  half-year  ended  Jan.  aj, 
making  5  per  cent,  for  the  year. 

Perry  and  Co.— For  past  half-year  of  10  per  cent.,  making 
15  per  cent,  for  the  year,  and  also  a  bonus  of  2)  per  cent.. 
making  17}  per  cent,  on  the  ordinary  shares  for  the  year,  carry- 
ing forward  ;£2,954. 

Pyle  and  Blaina  Works —Interim  at  the  rate  of  10  per  cent. 
per  annum. 

Queen  Hotel,  Harrogate.— 10  per  cent,  for  year  ended  Dec.  31, 
carrying  ;^2,34o  forward. 

Railway  Debenture  and  General  Trust.— 6  per  cent,  per 
annum  for  half-year  ended  Jan.  15,  making  5  per  cent,  for  the 
year. 

Railway  Share  Trust  and  Agency.— 6  per  cent,  per  armum  for 
half-year  ended  Jan.  15  on  the  "A"  shares,  making  5  per  cent 
for  the  year. 

South  London  Electric  Supply.— On  the  ordinary  shares  of 
3  per  cent,  for  past  year. 

Telegraph  Construction  and  Maintenance.— 10  per  cent.,  in 
addition  to  the  5  per  cent,  already  paid,  making  15  per  cent. 
for  1906. 
Ulster  Steam.ship.— Interim  of  2j  per  cent. 
Wakefield  Gas  Light.— Usual  at  the  rates  of  iij,  9,  and  S) 
per  cent,  per  annum  on  the  original  shares,  B,  and  new  sh«(e». 
respectively. 

Walter  Scott.— Interim  for  half-year  to  Dec.  31  on  the  ordi- 
nary shares  at  the  rate  of  5  per  cent,  per  annum. 
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MINING     RETURNS. 


-fc,2oo  tons,  3,057  ozs.,  leaving  2,125 
and    Mining    Concessions.— Output 


Abbontiakoon  Block  I.- 
dwts.  per  ton  in  residues. 
African   Gold   Dredging 
365  ozs. 

Ashanti  Goldfields. — Obuasi  Plant  :  Crushed  3,548  tons, 
3,468  ozs.  Ayeinm :  137  ozs.  recovered  by  cyanide.  Total  3,605 
ozs. 

Associated  Northern  Blocks. — Milled  3,680  tons  ore,  treated 
539  tons  slimes,  yield  ;£i4,573. 

Associated  of  Western  Australia. — Milled  10,006  tons  ore, 
treated  4,174  tons  slimes,  yield  £20,2-12. 

Bernheim  (Mazoe). — Crushed  1,200  tons,  521  ozs.  (equals  8,68 
dwts.  per  ton)  ;   tailings  assay  3  dwts.   per  ton. 

Balaghat. — 4,600  tons,  2,719  ozs.  ;  4,004  tons  tailings  (cyanide) 
404  ozs..;  total  3,123  ozs. 

Barrett. — 241   ozs.,   value  ;£900. 

Bonanza. — Crushed  3,450  tons,  1,384  ozs.  ;  cyanide  and  slimes 
treated  3,143  tons,  771  ozs.  ;  total,  2,155  '^''■^■ 

Boston  Copper. — Shipments  of  sulphide  ore  to  smelter  5,900 
tons. 

Brilliant  and  St.  George  United. — Crushed  1,628  tons,  769 
ozs.  ;  residues  (tailings  and  concentrates)  value  ;^2,i2i. 

Briseis  Tin. — Shipped  15  tons,  including  two  tons  for  New 
Brothers  Home  No.   1. 

Briti-sh  Broken  Hill  P'roprietary. — 2,445  tons  crude  ore  pro- 
duced 365  tons  concentrates,  containing  230  tons  lead  and  9,490 
ozs.  silver  ;  also  415  tons  carbonates. 

Broken  Hill  Junction  North  Silver. — 786  tons  crude  ore 
treated,  producing  114  tons  concentrates,  containing  65  tons  19 
cwts.  lead,  and  3,659  ozs.  silver. 

Burma  Ruby. — 178,000  loads  washed,  producing  rubies  valued 
at  Rs.   119,000;   royalties  Rs.  26,000. 

Cape  Copper. — Ookiep  :  1,008  nett  tons  of  18  per  cent,  equals 
iSi  tons  fine  copper.  Nababeep  :  4,194  net  tons  of  4  per  cent, 
equals  167  tons  fine  copper. 

Champion  Reef. — 15,219  tons,  9,106  ozs.  ;  20,820  tons  tailings 
(cyanide),  2,185  ozs.;  total  11,291  ozs. 

Chillagoe. — Treated  1,904  tons  copper  ore,  and  699  tons  lead 

ore,  producing  332  tons  copper  matte,  and  in  tons  lead  bullion, 

containing  136  tons  copper,  111  tons  lead,  and  23,708  ozs.  silver. 

Chinese  Engineering. — Output  22,000  tons  :   sales  19,500  tons, 

consumption  3,200  tons. 

Coromandel. — 1,620  tons,  452  ozs.  ;  1,680  tons  tailings,  116 
ozs.  ;  total  568  ozs. 

Crown  Deep. — Tons  crushed  32,072,  9,760  ozs.  ;  tons  sands  by 
cyanide  21,200,  3,026  ozs.  ;  tons  slimes  10,389,  1,022  ozs.  ;  total 
13,808  ozs. 

Crown  Reef. — Crushed  20,770  tons,  from  mill  6,911  ozs.  ;  from 
sands  and  concentrates  2,472  ozs.,  from  (slimes  current  and  ac- 
cumulated)   1,368   ozs. ;   total    10,751    ozs. 
Duff  Development. — Recovered  147  ozs. 

Durban  Roodepoort  Deep. — Tons  crushed  11,050,  3,270  ozs.  ; 
tons  sands  by  cyanide  7,180,  692  ozs. ;  tons  slimes  3,922,  247 
ozs.  ;  total  4,209  ozs. 

Ferreira  Deep. — Tons  crushed  23,294,  10,474  ozs.  ;  tons  sands 
by  cyanide  17,758,  2,669  o^^-  >  tons  slimes  6,500,  521  ozs.  ;  total 
13,664  ozs. 

Ferreira  Gold. — Crushed  23,500  tons,  9,331  ozs.  ;  sands  17,080 
tons,  2,913  ozs.  ;  .slimes  8,713  tons,  902  ozs.  ;  total  13,146  ozs. 
Gaika  Gold. — 649  ozs.  from  1,475  fons  of  ore  crushed. 
Geldenhuis  Deep. — Tons  crushed  30,200,     7,277    ozs.  ;    tons 
sands  by  cyanide  19,269,  2,348  ozs.  ;  tons  slimes  9,891,  767  ozs.  ; 
total  10,392  ozs. 

Geldenhuis  Estate. — Crushed  17,465  tons,  from  mill  4,384 
ozs.  ;  from  tailings  by  cyanide  1,927  ozs.  ;  from  slimes  330  ozs.  ; 
total  10,392  ozs. 

Giant  of  Rhodesia. — 4,824  tons,  2,695  ozs. 
Glen  Deep. — Tons  crushed  20,700,  5,145  ozs.  ;  tons  sands  by 
cyanide   12,230,   2,007   o^s.  ;   tons  slimes  8,135,    672   ozs.  ;    total 
7,824  ozs. 

Glynn's  Lydenburg. — Crushed  2,150  tons,   569  ozs. 
1,444  tons,  608  ozs.  ;  slimes  706  tons,  367  ozs.  ;  total 
Golden   Gate. — East   Oriental :    197  tons   for  ;^588. 
Extended:    17  tons  for  £iy(>. 

Golden  Horseshoe. — Ore  treated  23,281  tons,  12,309  ozs. 
Great  Cobar. — Ore  treatd   23,470  tons,    matte  produced  1,400 
tons;  contents  580  tons  copper,  1,700  ozs.  gold,  and  8,600  ozs. 
silver.     Ingot  copper  made  at  Lithgow  370  tons  ;  despatched  420 
tons. 

Great  Eastern   Collieries. — Output  16,800  tons. 
Great  Fingall.— Tons  of  ore  21,724,  3,933  ozs.  ;  tons  tailings 
by  cyanide  21,141,  2,798  ozs.  ;  tons  concentrates  455,  1,526  ozs. ; 
total  8,257  ozs. 

Hainault  Gold. — Crushed  4,661  tons,  1,657  o^^- 
Hutti  (Nizam's).— 853  ozs.   from   2,100  tons  crushed,   tailings 
268  ozs.  from  2,100  tons  treated;  total  1,121  ozs. 

Ivanhoe. — 19,410  tons  crushed,  3,130  ozs.  ;  9,880  tons  sands, 
1,694  ozs.  ;  8,080  tons  slimes,  3,090  ozs.  ;  1,450  tons  concen- 
trates, 2,283  °^S'  ;  total    10,197  ozs. 

Jumpers  Deep. — Tons  crushed,  20,700,  4,770  ozs.  ;  tons  sands 
by  cyanide  13,995,  '>7S4  o^^-  !  t°°s  slimes,  6,684,  397  ozs.  ; 
total,  6,921  ozs. 

Kalgurli  Gold. — Treated  10,703  short  tons,  7,434  ozs. 
Killarney  Hihernia. — Crushed  2,247  tons,   786  ozs. 
Koffyfontein  Mines. — Recovered  3,7X>  carats  diamonds  ;  total 
loads  blue  ground  on  floors,   168,350. 

Komati  Reefs. — Crushed  1,720  tons,  bullion  £2,-jcfl. 

I^ace  Diamond. — Loads  blue  ground  washed  40,511,  yielding 


cyanide 
,544  ozs. 
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4,405  carats,  equal  to  10.87  carats  per  100  loads  :  loads  blue 
ground  floored  36,234,  making  a  total  of  912,621  loads  blue 
ground  on  floors. 

Lake  View. — 11,508  tons  ore  treated,  3,327  ozs. 
Lancaster. — Crushed    16,750  tons,   3,370  ozs.;   cyanide    11,132 
tons,  1,594  ozs.  ;  total  4,964  ozs. 

Lancaster  West. — Crushed  6,627  tons,  1,392  czs.  ;  cyanide 
5,419  tons,  840  ozs.  ;  total  2,232  ozs. 

Langlaagte  Deep. — Tons  crushed,  31,123,  8,184  ozs.  ;  tons 
sands  by  cyanide,  20,719,  2,439  o^^-  >  t.o"^  slimes.  8,901,  415 
ozs.  ;  total,   11,038  ozs. 

Le  Roi  No.  2. — Shipped  1,200  tons;  the  nett  receipts  are 
$19,599,  being  payment  for  1,099  tons  shipped.  Vancouver: 
Shipped  20  tons  ;  the  nett  receipts  are  $1,332  ^£2'^^  being  pay- 
ment for  20  tons  shipped. 

Lloyd  Copper. — 130  tons  copper. 
Mitterberg  Copper. — Production  63.52  tons. 
Mount  Boppy  Gold. — 5,230  tons,  957  ozs.  ;  cyanide  2,716  tons, 
1,216  ozs.;  slimes  2,285  tons,   1,118  ozs.;  concentrates  tonnage 
24,  165  ozs.  ;  total  3,456  ozs. 

Mount  L)'ell. — 29,359  tons  ore  treated  :  in  addition  266  tons 
of  purchased  ore  metal-bearing  fluxes  treated  ;  converters  pro- 
duced 535  tons  blister  copper,  containing  copper  528  tons, 
silver  56,031   ozs.,  gold  1,572  ozs. 

Mount  Morgan  (Queensland).— Tons  chlorinated  21,769,  7,983 
ozs.  ;  converters  298  tons  blister  copper,  containing  2,980  ozs. 
gold,  copper  precipitate  containing  33  tons  copper,  and  30  ozs. 
gold.  "  — 

Mysore. — 16,300  tons,  15,340  ozs.  ;  13,000  tons  tailings 
(cyanide),  1,871  ozs.  ;  total  17,211  ozs. 

Mysore  West  and  My.sore-\Vynaad. — Ounces  464,  from  2,305 
tons  crushed  ;   iSi   ozs.   from  2,592  tons  cyanided. 
New  Heriot. — 3,900  ozs,  tons  crushed  9,670. 
New  Modderfontein. — Tons  crushed   20,000,   5,440  ozs.  ;  tons 
tailings  12,277,   1,464  ozs.  ;  total  6,904  ozs. 

New  Vaal  River. — Diamonds  registered  by  diggers  on  Vaa) 
River  Estate  £i,S1S- 

Nigel  Gold. — 4,004  ozs.,  tons  crushed  8,050. 
North  Broken  Hill.— Treated  2,080  tons  crude  ore,  producing 
350  tons  concentrates,  containing  247  tons  5  cwt.  lead  and  6,47s 
ozs.  silver. 

North  WTiite  Feather.— Crushed  2,030  tons,  710  ozs.  5  tot  1 
710  ozs. 

Northern  Blocks  Syndicate.— 1,100  tons,  yield  ;^r,ii2. 
Nourse  Mines.— Tons  crushed  30,890,  8,443  o^*- '  tons  sands 
by  cyanide  20,618,  3,772  ozs.  ;  tons  slimes  9,770,  844  ozs.  ;  total, 
13,059  ozs. 

Nundydroog. — 7,200  tons,  5,619  ozs.  ;  7,290  tons  tailings,  815 
ozs.  ;  total  6,434  ozs. 

Nvmagee  Copper. — Output  64  tons  Conner. 
"O.K."  Copper.— 674  tons  crude  ore  treated  for  74  tons  fine 
copper. 

Ooregum.— 10,228     tons,     5,163     ozs.  ;     4,382      tons      tailings 
(cyanide),  454  ozs.  ;  total  5,617  ozs. 
Oroville  Dredging.— Returns  for  week  $14,500. 
Oroya  Brownhill.— Crushed  11,059  tons,  11,443  ozs.' 
Peiia  Copper.— Output  ore  13,600  tons,  being  shipments  ore 
amounted   to    10,778   tons;   72   tons   fine   copper   in   precipitate 
produced. 

Premier  (Transvaal)  Diamond.— Loads  washed  mine  ground 
389,522,  overburden  70,851  loads,  yielding  113,246  carats. 

Princess  Estate.— Crushed  8,113  to"^'  ^-^^  ozs.;  cyanide 
5,558  tons,  1,233  ozs.  ;  total  3,929  ozs. 

Queensland  Copper.— Ore  treated  1,374  tons;  production  246 
tons  matte  containing  144  tons  fina  copper.     Shipments  456  tons 
matte ;  value  ;£30,ooo. 
Raub  Australian. — 840  ozs.  from  5,520  tons  ore  crushed. 
Rhodesia   Broken   Hill. — 2,413    tons    calcined    calamine    or© 
shipped.  ,     ,  J     • 

Roberts  Victor  Diamonds.— 9,493  loads  washed,  producing 
7,424  carats  equal  to  78.20  carats  per  100  loads  ;  one  stone  of 
50  carats  recovered. 

Robinson  Central  Deep.— Tons  crushed  18,130,  8,270  ozs. ; 
tons  sands  and  concentrates  by  cyanide  11,600,  2,320  ozs.  ;  tons 
slimes  6,795,  642  ozs.  ;  total  11,232  ozs. 

Rose  Deep.— Tons  crushed  30,550,  6,606  ozs. ;  tons  sands  by 
cyanide  20,288,  2,717  ozs.;  tons  slimes  10,755,  697  ozs.;  total 
10,020  ozs. 

Roodepoort   Central   Deep.— Crushed   8,408  tons,   1,948   ozs. ; 
cvanide  5,750  tons,  974  ozs.  ;  total  2,922  ozs. 
'  St.  John  Del  Rey. — Gold  produce  Jan.  ;f  24,000 ;  yield  per  ton 
.59  of  an  ounce  troy. 

Sansu.— 2,830  tons  crushed  ;  value  £2,6yo. 
Sheba  Gold. — 4.650  tons  for  2,100  ozs. 

South  Kalgurli.— Crushed  8,720  short  tons  of  ore,  2,945  ozs. 
Sulphide  Corporation. — 3,890  tons  ore  smelted,  producing  639 
tons  leady  concentrates  ;  also  10,682  tons  tailings  treated,  pro- 
ducing 3.803  tons  zinc  concentrates  and  61  tons  leady  concen- 
trates. 485  tons  leadv  concentrates,  660  tons  residues  and  6,76.*? 
tons  purchased  ores  smelted,  yieldin.?  2,090  tons  lead,  contain- 
ing 167,200  ozs.  silver  and  9.300  ozs.  gold.  Also  treated  204  tons 
zinc  concentrates,  producing  64  tons  spelter. 

Surprise  Gold.— Cnished  3,110  tons,   1,025  ozs.,  equivalent  I0 
6.50  dwts.  per  ton  ;  cvanide  614  ozs.  from  3,870  tons. 
Talisman. — Tons  of   ore  2,855  ;   value  ;^i2,5oo. 
Tasmania   Gold.— Crushed    7,624   tons,    2,688   ozs.  ;    336  tons 
concentrates,  417  ozs.  ;   3,515  tons  cyanide,  201  ozs.;  total  3,3c* 
ozs. 
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Tasmanian  Smelting. — Silver-lead  bullion  shipjip't  770  ton"  ot 
lead,  119,000  OZH.  of  .sih'er,  392  ozs.  of  gold, 

Tingha  Consolidated  Tin. — Output  ^7  tons  tin. 

Toliaia. — 60  tons,  value  ;£.),5oo. 

Tomboy  Cold.— Crushed  10,500  tons  of  ore,  yielding  $93,000; 
concentrates  shipped  452  tons,  value  $43,500. 

Transvaal  and  Delagoa  Day  Investment. — Output  30,000  tons. 

Transvaal  Coal. — ()ut|)ut  3o,8o<i  tons. 

Transvaal  Cold. — (rushed  7,075  tons,  2.316  ozs.  Central 
cyanide  4,^00  tons,  i,oii  ozs.  Central  slimes,  .^,875  ozs.  622 
ozs.;  old  slimes  600  tons,  150  ozs.  Klandsdrift : — Treated  313 
tons,  156  ozs.  ;  total  4,266  ozs. 

Vereeniging  Instates. — Output  of  coal  21,720  tons. 

Victoria  Proprietary. — 301  ozs.  from  630  tons  crushed. 

Village  Main  Keef.— Crushed  38,000  tons,  10,018  ozs.  ;  cyanide 
27,432  Ions  sands  and  concentrates,  4,632  ozs.  ;  slimes  11.139 
tons,  750  ozs.  5  total  ozs.  15,400. 

Vivien  Cold. — 3,020  tons  of  ore,  573  ozs.  ;  2,000  tons  tailings, 
253  ozs. 

Wanderer  (.Selukwe). — Cyanide.   17,112   tons,   1,808   ozs. 

Wankie  (Rhodesia). — Output  6,990  tons;    sales   5,135  tons. 

Wassail  (Clold  Coast). — Crushed  4,350  tons,  1,650  ozs.  ; 
I  lanide  3.025  tons,  447  ozs.  ;  total  2,097  <"'-^- 

Wofe^ter  Kxplnration, — 4.250  tons  crushed,  1,393  ozs. 


COMPANY   MEETINGS. 


NEXT    WEEK'S    MEETINGS. 


Mo.VnAV,    I'KnRIIABV   II. 

I  rown,  and  Kagle. — Institute  of  Chartered  Accountants,  noon. 

i  indon  Trust. — Cannon  Street  Hotel,  12.30  p.m. 

.^iidan  Mines. — Winchester  House,  noon. 

\\  elford's  Surrey  Dajries. — Cannon  Street  Hotel,  noon. 

Tuesday,  February  12. 

Ashton  Tirothers. — Manchester,  3  p.m. 

Haker  Street  and  Waterloo  Railway. — Hamilton   House,  4  p.m. 

Ijiglish  Velvet  and  Cord  Dyers. — Manchester,  noon. 

(ieneral    Trust    and    Finance    Association. — Salisbury    House, 

3  p.m. 
Hull  a'nd  Harnsley  Railway. — Winchester  House,  noon. 
KembaJI,  Hishop  and  Co. — Winchester  House,   2.30  p.m. 
Liverpool  (Overhead  Railway. — Liverpool,  3  p.m. 
Manchester  Ship  Canal. — Manchester,  ii  a.m. 
'-lOttish  Keversionary. — Kdinburgh,  3.30  p.m. 
'  iff  Vale  Railway. — Bristol.  2  p.m. 

Wkdnesdav,  February  13. 
Anglo-Australian  Assets. — Winchester  House,  noon. 
LarinK  Brothers. — 8,  Hishopsgate  Street,  3  p.m. 
Lengal  Iron  and  Steel. — Winchester  Hou-se,  noon. 
i;ast  London  Railway  Joint  Committee. — Cannon  Street  Hotel. 
2.30  p.m. 
list  and  West  Yorkshire  Union  Railways. — Leeds,  2  p.m. 
jrness  Railway. — 14,  Creat  Ceorge  Street,  S.W.,  noon, 
teat  Northern  (Ireland)  Railway. — Dublin,  noon, 
andon  and    Middlesex  Freehold   Fstates. — Winchester  House, 

noon. 

lercantile  Steamship. — 70,  Hishopsgate  Street,  2  p.m. 
Rational  Mortgage  and  Agency    Company  of   New  Zealand. — 
Wfnchester  House,  3  p.m. 
aeensland  Cop()er. — 6,  Princes  Street,  noon, 
buth  Metropolitan  Cas. — Cannon  Street  Hotel,  2  p.m. 
pork    Triinuiivs. — York,   noon. 

Thursday,  Ff.bruary  14. 

:i9tol  Brewery,  Ceorges  and  Co. — Bristol.  12.30  p.m. 
Dublin  and  Lucan  F.lectric  Railway. — Dublin,  noon. 
Teat  Southern  and  Western  Railway. — Dublin,  2  p.m. 
cndon   and    Provinrial    Marine  and  Ceneral   Insurance. — Win- 
chester House,   12.30  p.m. 
JwRukee   and  Chicago   Breweries. — Winchester  House,    12.45 
p.m. 
forth  London  Railway. — F.uston  Station,   i   p.m. 
lyle  and  Winch. — Maidstone,  12.45  pui. 

Ikipay,  February  15. 

ingln-Siberian  Company. — Winchester  House,   12.30  p.m. 
Irecon    and    Merthyr    Tydfil    Junction     Railway. — I'almerston 
House,  I  p.m. 
»nk  of  Kgvpt. — 26,  Old  Broad  .Street,  noon, 
tentford  Gas. — ^Westminster  Palace  Hotel,  2.30  p.m. 
Drax  ("l)nsolidated. — Cannon  Street  Hotel,  noon 
Sty  of   Buenos  Ayres  Tramways    (1904). — Winchester    House, 

2  p.m. 
Ireat  Northern  Railway. — King's  Cross,  noon, 
eneral  Reversionary  and  Trust. — Winchester  House,  noon. 
nndon  and  North-Western  Railway. — F.uston,  noon. 
_t-hlen  Thread. — Glasgow,  3  p.m. 
New  Rand  Syndicate. — Winchester  House,  2  p.m. 
Railwav  Debenture  and  General  Trust. — Cannon  .Street  Hotel, 

noon. 
Railwav  Share  Trust  .•Vgency. — Cannon  Street  Hotel,  ia.30  p.m. 
SmithfieUJ  Markets  F.lectric  Supply.— Winchester  Houe,  noon. 
South  African  Cold  Trust. — Cannon  Street  Hotel,  noon. 
World  Marine  Insurance.— 21,  Finch  Lane.  noon. 


LONDON  AND  COUNTY  BANK.  LIMITED. 

The  half-yearly  (general  meeting  ni  the  Loudon  and  County 
Banking  Co.,  Limited,  wni  held  on  Thur^lay,  at  CaABOn  Street 
Hotel,  F.C.,  Mr.  C.  J.   Hegan  presiding. 

The   Chairman,  in    moving  the   adoption   of  the   report    r,r  ' 
accounts,   commenced  by    expressing   regret  that  the    J)' 
Chairman,   Mr.   Coschen,   was  unable  to  be  present  ow;.  .    : 
the  death  of  his  father.  Lord  (ioscheu,  whose  name  was  held 
in    such    universal    esteem    throughout    the    City    of    lx)ndori. 
I:le  felt  that  the  nation  had  sustained  a  severe  loss  through  bis 
death.     Referring  to  the  situation  generally,  be  remarked  th&t 
the  past  half-year  might  be  described  as  a  period  of  undoubted 
commercial  prosperity  and  of  increased  activity  in  the  maim- 
facturing   and  allied   industries   in   all  parts   of   the  world,  re- 
sulting in  a  very  widespread  demand  for  money.     At  the  com- 
meitcement   of  the  six  months  under  review  the  oooditions  of 
th-)   Money   Market    were   fairly   easy,   and    in   Augu.<st   money 
night   have   been    said   to  have  been   really  plentiful  for   that 
season  of  the  year,  the  Bank  reserve  about  the  middle  of  the 
month    standing    at    close    upon    ;^'26,ooo,ooo — a    higher   figure 
than  it  had  reached  during;  the  past  ten  years  in  the  month  of 
August.     A  demand  for  money  had  already  arisen  on  the  other 
Side  of  the  water,  due,  in  the  first  instance,  to  the  (treat  activity 
ot  trade  and  to  the  splendid  crops,  both  of  cereals  and  of  cot- 
ton,   with    which    the   American    continent    was   favoured    last 
autumn,  and  also  in  no  small  degree  to  the  work  of  rebuild- 
ing and  repairing   the  ravages  caused  by   earthquake  and  fire 
in  San  Francisco.     But  it  soon  became  evident  that  the  legiti- 
mate requirements  of  tr<ide  were  being  far  outstepped  and  that 
a  period   of  dangerous  speculative  activity  had  .set  in,   which 
cal.'ed  for  gold,   then  for  more  gold,    and  finally  (or  gold   at 
alrao.st  any  price,  in  order  to  satisfy  the  requirements  of  Wall 
.Street        London  being  the   only  really  free   market   for  gold 
that  existed,  it  was  we  who  had  to  bear  the  brunt  of  demands 
such  a=  these,  and  the   steady  drain  of  gold  from   London  to 
New   York  would   soon  have   reduced  our  stock  of  gold  to  a 
3angerously  low  level  had  not  the  Bank  of  England  stepped  in 
and  raised  its  rate.     One  was  forced  to  the  conclusion  that  in 
times  such  as  these,  owing  to  the  extent  to  which  the  precious 
metal  had  been  hoarded  by  some  of  our  neighbours,  there  was 
scarcely  enough  gold  to  go  round  to  meet  the  ever-increasing 
requirements   of   trade.     Where   we   should   have   been  had   the 
supply  from  South   .\frica   dried  up,   as  it  undoubtedly  would 
have  done  had  certain  politicians  had  their  way,  it  was  not  a 
pleasant  thing   to   contemplate ;  and   it  was  to  be  hoped  that 
the   Government  would   recognise   before   it   was   too  late    that 
there  was  a  financial  as  well  as  a  political  side  to  the  South 
African     question.       (Hear,     hear.)       It     was     not     surprising 
that     such     an     abnormal     state     of     things     as     had     lately 
been     witnessed     should     give    rise    to    much     discussion     as 
to     the     adequacy      or     the     inadequacy     of     the     gold     re- 
serves    held     in  '  this     country,     for     it     was     a     necessary- 
consequence  of  the  unique  position  we  occupied  that  we  rausl 
be  prepared  to  provide  not  only  for  our  own  banking  require- 
ments, but  also  for  the  requirements  of  other  business  centres 
where  gold  happened  to  be  wanted,  and  which  were  in  a  posi- 
tion to  call  i(  from  us.     This  was  not  the  place  to  embark  upon 
a  discussion  of  the  different  schemes  put  forward  for  increas- 
ing the  country's  visible  stock  of  gold.     Two  things  were  very 
noticeable :  the  first  was  that  our  financial  authorities  put  for- 
ward their  proposals  very  diffidently  and  in  the  most  tentative 
manner :   and   the   second    was   that   they   mostly   contradicted 
each  other.     But  there  was  a  very  general  feeling  that  all  the 
joint-s-tock    banks,    both    metropolitan    and    provincial,    should 
come  into  line  with   the  twelve  leading  banks  who  published 
monthly  statements  of  their  position,   and  that  the  figures  so 
published  should  be,  at  all  event.s  so  far  as  the  cash  was  con- 
cerned, the  average  figures  ot  the  month,  rather  than  the  figures 
representing  any   one  particular  day.       It   was  very  desirable 
that,  if  possible,  this  should  be  accomplished  without  legisla- 
tive interference.     Dealing  with  the  figures  in  the  accounts,  he 
pointed   out   that   the   current,    deposit,   and   other  accounts — 
;f44,99o,3i6 — showed  an  increase  of  ;fi, 277,271  over  the  figure* 
of  twelve  months  ago.     The  number  of  accounts  had  increased 
by  8,0 jq.     The  cash  at  the  head  office  and  branches  and  with 
the    Bank    of   England    was   ^^8,093,142.     This    represented    an 
increase  of  upwards   of   /■i93,ooo  on  the  figures  of  December, 
1905,    and  of    upwards  of   half  a  million  upon  the  figures  of 
June,  iqo6.     The  gross  profit,  including  the  rebate  brought  for- 
ward, was  ^930,700,  or  /i63,o95  more  than  in  December,  1905. 
and  the  net  profit  was  23.";'0<^'  <"■  £S''^-*^  ^''^^  •''""  '*  '^^ 
on  that   date.     The  bank  had  had  a  very  good  half-year,  and 
advantage  had  been  taken  of  it  to  write  down  the  investments 
in  Corporation  stocks  bv  ^50,000.     The  directors  were  able  to 
declare  the  usual  dividend  at  the  rate  of  20  per  cent,  per  annum, 
to  write  off  /,25,ooo  from  premises  account,  to  add  £$0,000  to 
the  reserve  fund,   and  to  carry  forward  /'iq.ooo  more  than  at 
this  time  last  vear.     With  regard  to  the  outlook,  there  was  no 
cloud  upon  the  political  horizon  ;  trade  was  active,  our  manu- 
facturers were  busily  employed,  the  prices  of  metals,  wool  and 
cotton   stood  a*  a  higher  level  than  they  had  done  for  years 
past  :  and  although  it  did  not  look  as  if  we  should  see  a  period 
of  cheap  money  setting  in  just  yet,  a  5  per  cent,  of  Bank  rate 
suited  bankers" very  well,  and  was  not  a  serions  handicap  for 
the  trade  and  the  industrial  activity  of  the  country. 

Mr.    J.   J.   Cater   seconded    the  motion,  which   was    carried 
unanimously. 


i88 
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BOVRIL,    LIMITED. 

The  tenth  annual  general  meeting  of  Bovril,  Limited,  was 
held  on  Monday  at  Kiver  Plate  House,  Finsbury-circus,  EX., 
the  Earl  of  Bessborough,  C.V.O.,  C.B.  (the  Chairman), 
presiding. 

The  Secretary  (Mr.  W.  A.  Harris)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The   Chairman,   in   moving   the   adoption   of   the   report    and 
accounts,  stated  that  the  business  of  the  company  had  suffered 
from  the  uneasiness  aroused  in  the  public  mind  by  the  American 
meat  scare.     Although  the  company  had  never  had  any  interest 
whatever  in  the  canned  meat  trade,  their  factories  had  been 
inspected  by  over  2,500  medical  men  and  public  officials,  and 
by  over  2,000  grocers  and  chemists,  and  they  were  always  open 
to  visits  on  ordinary  working  days  by  ofl&cials  of  the  Admiralty 
and  the  War  Office  and  by  the  health  officers  of  the  various 
public  bodies  whose  contracts  the  company  executed.     Every 
precaution  was  taken  to  ensure  that  only  the  best  materials 
were  used  in  the  manufacture  of  bovril,  that  spotless  cleanliness 
was  maintained,  and  that  every  employee  was  in  sound  health. 
Their   raw    materials   were    drawn   from   the    pastures   of   our 
Colonies  and  the  River  Plate,   and  were  subjected  to  careful 
analysis  at  three  different  stages  in  the  course  of  manufacture. 
The  disturbance  of  the  company's  trade  had,  however,   been 
only  temporary,  and  the  sales  since  October  to  date  showed  a 
substantial  increase  over  those  of  the  same  period  twelve  months 
ago,  the  January  figures  being  particularly  gratifying.     Though 
the  company  had  to  show  somewhat  diminished  profits  for  the 
year  under  review,  he  believed  that,  on  the  whole,  the  manner 
in  which  public  attention  had  been  called  to  the  necessity  for 
.  the  strictest  regulation  in  the  preparation  of  foods  must  improve 
the   position   of   first-class   articles.     Turning   to   the   balance- 
sheet,    the   balance   of   profit   and   loss   account    was   ;£i44,383, 
which  was  less  than  last  year.     The  item  of  '-goodwill,  &c.," 
was  increased  by  ;i8,582  ;  this  was  more  than  accounted  for  by 
the  taking  up  of  Virol  debentures  for  ;f 9,500,  while  freehold  and 
leasehold   properties   had   been   written   down.     Cash   at   bank 
and  on  hand  amounted  to  £1(1,474  less,  while  the  trade  debtors 
were  increased  by  ^16,639.     The  company  did  a  larger  business 
late  in  the  year,  and  consequently  a  larger  sum  remained  un- 
collected  on   December   31,   the   trade   debtors   thus   being   in- 
creased   to    about    the    same    extent    as   the   cash    balance    was 
reduced.     Gross  profit  on  trading  was  ^20,000  less.     The  divi- 
dend on  Food  Specialists  shares  and  interest  on  Virol  deben- 
tures,  &c.,   figured   at   ^428  better.     The  item   of   salaries   and 
commissions,  trade  charges,  advertising,  &c.,  was  ^2,975  more. 
On  every  item  under  this  heading  that  could  be  cut   down   a 
saving  had   been   made,   but   this   saving   had  been   more   than 
wiped  out  by  the  increase  in  the  advertising  expenditure.     With 
reference  to  the  distribution   of  profits,   the   directors  felt  that 
the  results  of  the  year's  working  were  exceptional,   and  they 
therefore  decided  to  treat  the  accounts  exceptionally,   and  to 
give  the  deferred  shares  the  benefit  of  the  position  to  the  extent 
of  ^^22,500,  leaving  the  reserve  at  the  figure  of  ^$165,000,  with 
219,383'  carried  forward,   or  ^^5,362  more  than  last  year.     As 
the  company  were  so  largely  interested  in  Virol,   Limited,   the 


not  paid  for.     On  the  other  side  of  the  balance-sheet  they  had 
practically   the   same   amount  of    cash   in  hand  as   last  year, 
namely,  /so.ooo.    and   the    stocks    in  hand   were   smaller  than 
they   were   at   the   corresponding   period.        What  he   had   said 
with  regard  to  the  size  of  the  liability  item    naturally  applied  to 
the  amount  of  stocks  on  hand.       This  year  they  had  brought 
the  reserve  account  for  depreciation  of  plant  and  premises  up 
to   the  very   substantial  figure   of   ;£9i,86i.       Notwithstanding 
the   courage  with  which  they   dealt  with   the  depreciation  on 
their  investments  last  year,  he  was  sorry  to  have  again  to  draw 
attention  to   the  fact  that  a  further  depreciation   had  arisen  to 
the  extent  of  ^5,995.     Last  year  he  pointed  out  that  the  ratio 
of  depreciation  on  those  investments  corresponded  exactly  with 
the   ratio  of   increase  in   the   amount   of   the   issues  of   them, 
and  that  whereas  Consols  had  been  increa.sed  by  20  per  cent. 
they  had   increased   in   value   in   exactly   the  same    proportion. 
Now  they  had  gone  a  little  lower,  but  being  sanguine  enough 
to  believe  that  the  further  depreciation  of  ^,5,995  would  not  be 
a  permanent  one,  they  had  taken  no  steps  to  write  that  off  in 
the  present  balance-sheet,  preferring  to  state  boldly  and  frankly 
that  the  item  of  ;^223,i86  under  investments  in  Consols,  India 
stock,  and  British  and  American  railway  debenture  stocks  was 
subject  to  a  depreciation  of  ;65>995-       I^  ^as  some  little  justi- 
fication for  the  directors,  and  a  matter  of  satisfaction  to  .he 
shareholders,   that  while  that   was  the  exact   amount  at  which 
the    depreciation    stood    on    December    29,   within   the   last    six 
weeks  there  had  been  a  material  and   substantial  appreciation 
and  that   a  considerable  percentage   of  that   ;^5,995  had   been 
overtaken  by  the  increased   value  of  the  investments  as  com- 
pared  with    December   29    last.       The   only   other   item   in   the 
balance-sheet  to  which  he  would  refer  was  that  they  had  trans- 
ferred from  share  premium  account  an  amount  of  ;^I9,323,  and 
had  applied  that  in  reduction   of  the  goodwill  account,  reduc- 
ing   that    item    to    ^£677,809.     The    increased   profit    was    very 
satisfactory,   as   showing  that   to  the  best    of   their   ability   the 
directors  had  utilised  their  opportunities  for  extending  the  busi- 
ness of  the  company  upon  safe  and  sound  lines. 

Sir  Charles  E.  G.  Philipps,  Bart.,  seconded  the  motion,  and 
it  was   carried    unanimously. 

The  retiring  directors  and  auditors  were  reappointed,  and 
the  meeting  terminated  with  votes  of  thanks  to  the  staff  and  to 
the  chairman. 


WELFORD     AND     SONS,    LIMITED. 

The  twenty-first  annual  ordinary  general  meeting  of  Welford 
and  Sons,  Limited,  was  held  on  Monday  at  the  Cannon  Street 
Hotel,  E.G.,  Mr.  John  Welford  (the  chairman  and  managing 
director)  presiding. 

The  secretary  (Mr.  H.  Trotman)  read  the  notice  convening  the 
meeting. 

The  Chairman  :  Ladies  and  Gentlemen, — You  have  all  had,  I 
believe,  copies  of  the  report  and  balance-sheet  sent  to  you,  and 
may  I  take  them  as  read?  (Flear,  hear.)  I  have  very  great 
pleasure  in  meeting  you  again  and  being  able  to  present  you 


shareholders   would   be   glad   to   hear   that   he   had    received   a       ^j^j^    ^    good,    sound'  business    report    of    the    company's    last 
report   from   the   directors   of   that   company   stating   that   their  g^'g  transactions.     This  is  our  twenty-first  year,  and  I  think 

financial  year  ended  on  the  31st  prox.,  and  that  "the  progress  - 

up  to  date  is  very  satisfactory.  The  increase  in  the  sales  for 
the  ten  completed  months  is  more  than  40  per  cent,  over 
those  for  the  same  period  of  the  previous  year.  .  .  .  The 
increasing  use  of  Virol  in  hospitals,  consumption  sanatoria,  &c., 
is   particularly  gratifying." 

Mr.  Lawson  Johnston,  the  vice-chairman,  seconded  the 
motion  for  the  adoption  of  the  report  and  accounts.  In  the 
course  of  his  remarks  he  referred  to  the  increase  of  import 
duties  against  them  in  South  Africa,  and  stated  that  the  tarifi 
seemed  to  be  so  unreasonable— especially  in  the  case  of  one  of 
■  our  Colonies— that  at  the  next  general  revision  in  1908  they 
would  be  able  to  get  it  amended,  although  they  could  hope  for 
no  relief  during  the  present  year., 

.\fter  some  further  discussion  the  resolution  of  the  chairman 
was  carried,  with  two  dissentients. 


HOME  AND  COLONIAL  STORES. 

The  twelfth  ordinary  general  meeting  of  the  shareholders  of 
.  the  Home  and  Colonial  btores.  Limited,  was  held  yesterday  at 
Nos.   2    and   4,    Paul    Street,    Finsbury,    E.G.,    Mr.    W.    Capel 
-Slaughter  (chairman  of  the  company)  presiding. 

The   Secretary    (Mr.    T.    W.    Davidson,     F.C.I.S.)     read     the 
notice  convening  the  meeting,   and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  he  and  his  colleagues  considered  them  very 
satisfactory.  During  the  year  there  had  been  no  circum- 
stances which  might  be  called  exceptional  or  extraordinary. 
The  conditions  under  which  they  had  conducted  the  work  had 
been  fairly  normal  ,and  nothing  had  happened  calling  for 
special  comment.  On  the  debtor  side  of  the  balance-sheet 
there  was  only  one  liability,  and  that  was  of  a  comparatively 
insignificant  amo  nt,  namely,  ^£179,000.  Last  year  that  item 
amounted  to  practically  ;£373,ooo,  so  that  in  round  figures  their 
liabilities  were  less  by  nearly  ^£200,000  than  they  were  at  De- 
cember 29,  1905.  He  did  not  wish  the  shareholders  to  imagine 
that  the  smallness  or  the  largeness  of  that  item  was  of  any 
value  at  all  as  a  guide  to  the  prosperity  of  the  company  ;  in- 
deed, last  year  he  pointed  out  that  the  size  of  the  item  was 
a  matter  for  congratulation,  and  that  was  quite  true.  The 
liabilities  really  indicated  the  a.nount  of  stocks  which  they 
■  happened  to  be  carrying  at  December  29,  and  which  th'"  had 


ye. -  -  ■  ,_i 

you  will  agree  with  me  that  few  industrial  companies  are  able 
on  their  majority  to  give  such  a  good  financial  report  of  con- 
tinued progress  and  success  as  that  put  before  you  to-day. 
Personally  I  feel  proud  of  being  associated  with  such  a  sound 
and  progressive  business,  which,  I  believe,  is  fully  acknowledged 
to  be  the  premier  dairy  company  in  London.  This  high  position 
has  taken  many  years  of  hard  work  and  attention  to  detail  to 
attain,  and  I  think  it  is  gratifying  to  us  all  that  the  careful 
policy  we  have  pursued  places  us  in  the  strong  financial  and 
commercial  position  we  stand  at  to-day.  We  are  at  all  times 
most  careful  about  our  supplies,  only  taking  milk  from  the  very 
best  herds  of  cows  which  are  under  veterinary  inspection,  and 
from  clean  farms  which  have  been  subjected  to  the  approval  oi 
the  medical  officers  of  health  in  whose  districts  such  farms  are 
situated.  With  all  our  supplies  under  constant  scientific  super- 
vision and  control,  we  are  able  to  ensure  to  our  customers  J 
supply  of  absolutely  pure  milk  and  butter,  produced  undei 
healthy  and  hygienic  conditions.  No  doubt  you  have  noticec 
in  the  Press  that  the  question  of  the  use  of  preservatives  ha: 
been  very  much  to  the  front,  and  unfortunately  there  appears  t. 
be  some  doubt  as  to  the  legality  of  its  use  within  certain  limits 
but  customers  can  always  rely  upon  Welford  and  Sons'  mill 
being  absolutely  free  from  chemical  preservatives.  I  may  ad( 
that  our  stock  and  plant  have  been  well  maintained  at  a  higl 
state  of  efficiency,  and  we  keep  fully  up  to  date  by  adopting  al 
improved  methods  or  appliances,  taking  every  advantage  there 
from  in  carrying  out  the  details  of  our  business  for  the  benefi 
of  the  public,  and  we  find  our  scientific  staff  of  the  higher 
value  for  safeguarding  our  supplies  by  constant  chemica 
analysis  and  bacteriological  examinations.  I  am  pleased  t 
say  that  our  shareholders  in  many  instances  have  been  th 
means  of  assisting  us  by  recommending  the  company's  supplie 
to  their  friends,  for  which  I  thank  them,  and  hope  for  the) 
continued  help  in  this  direction.  In  so  doing  they  are  securin 
an  advantage  to  their  friends  in  trustworthy  supolies,  as  %vell  a 
to  themselves  as  shareholders,  with  a  conscious  knowledge  th; 
they  have  done  the  right  thing  for  all  concerned.  The  Chairma 
then  read  the  report  and  accounts  and  formally  moved  the: 
adoption. 

Mr.  R.  Bateman,  J. P.,  seconded  the- resolution. 
After   a   little   discussion    the   motion    was    put   and   carnc 
unanimously. 
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The  LIHT  Wir,L  OPEN  on  SATURDAY,  the  9th  PEBKUABY,  19OT,  and 
WILI,  ChOHF,  on  or  before  TUKHDAY,  the  12th  I'KnRUARY,  1007. 

I^THE    ARGENTINE    GREAT   WESTERN 
E      RAILWAY  GOMPANY,  LIMITED. 
^^^Hfc  (iDCorporatod  under  the  Coinimnios  ActH,  1862  to  1900.; 


II 


I 


SHARE     CAPITAL. 

iBBued  5  per  cent.  Preferped  stock  ..    £1,312,500 

Ordinary  Stock 1,312,500 

162,500  New  Shares  of  CIO  each      1,625,000 

DEBENTURE     CAPITAL. 

Issued  4  per  cent.  First  Debenture  Slock    £1.675,517 
4  percent.  Second  Debenture  Stock     1,700,000 

Unissued  4  per  cent.  First  Debenture  Stock 


£4,250,000 


£3,375,517 
24,483 


Issue    of    £600,000     Five 

DEBENTURE      STOCK, 


£3,400,000 

per     cent. 


1  aocurort   by  a  Trust  Deed  reserving  to  the  Company  the  right  to  create  and 

MiiHUe,  subject  to  the  approval  of  a  General  Meeting  of  the  Company,  further 

Debenture  Stock,  carryinK  interest  at  five  per  cent  per  annum  and  ranking  in 

all  respects  f<iri  piusii  with  the   above. mentionoil  i'600,000  Debenture  Htook, 

for  the  following  amounts.nanioly :— For  £1,400,000,  and,  in  addition,  a  further 

■amount  at  the  rate  of  £4,000  per   mile   of  additional   line  acquired   by   the 

[•Company,  or  of  now  line  of  the  Company  for  the  time  being  constructed,  or  In 

^course  of  construction,  or  about  to  be  constructed. 

At  102  per  cent.,  payable  as  follows  :— 
£5  on  Application. 
20    „    Allotment. 
20    „    22nd  April,  1907. 
30    „    22nd  May,  1907. 
27    „    17th  July,  1907. 

Total  £102  per  £100  Stock. 

.  will  be  issued  to  bo  exchanged  for  Debenture  Stock  Certificates  on 
leomnletlon  of  all  the  payments,  the  registered  Debenture  Stock  being  trans- 
■''erable  in  amounts  not  involving  a  fraction  of  £1. 

The  interest  is  payable  by  warrant  to  the  Registered  Holders  of  the  Htock  on 
1st  April  and  1st  October  in  each  year.  The  first  payment  of  Interest,  viz..  £2 
per  £100  Stock,  Ixung  at  the  rate  of  5  per  cent,  per  annum  upon  the  amounts 
ilor  the  time  being  paid  up,  will  be  made  on  1st  October,  1907. 
,  Payment  in  full  on  Allotment  and  on  the  Instalment  dates  can  be  made 
Punder  discount  at  the  rate  of  4  per  cent,  per  annum. 

The  DIRKCTOR8  of  the  ARGKNTINE  GREAT  WESTERN  RAILWAY 
COMPANY,  LIMITED,  have  authorised  the  London  Joint  Stock  Bank, 
Limited,  and  Parr's  Bank,  lilmited,  as  Bankers  of  the  Company,  to  receive 
applications  for  £600,000  5  per  cent.  Debenture  Stock  of  the  Argentine  Great 
Western  Railway  Company,  Limited. 

The  whole  or  any  part  of  the  Stock  is  redeemable  at  any  time  at  the 
Company's  option  after  the  30th  June,  1930,  at  110  percent.,  on  six  calendar 
months'  notice  to  tlia  Stockholders.  This  Htook  has  a  general  charge  upon  the 
undertaking  of  the  Company  after  the  First  and  Second  Debenture  Stocks,  and 
is  secured  by  a  Trust  Deed,  dated  6th  February,  1907,  made  between  the 
Company  and  the  Trustees. 

The  C(jmpany  owns  464  miles  of  broad  gauge  (5ft.  Bin.)  railway  running  from 
Villa  Mercedes  through  San  Luis  and  Mendozato  San  Juan,  with  brauchrs  to 
San  Rafael,  Luian  do  Cuyo,  and  to  the  outskirts  of  Mendoza,  and  has  obtained 
oonoessions  from  the  Argentine  Congress  to  construct  various  important 
branches  and  extensions.  The  Company  also  works  the  Argentine  Transan- 
dine  Railway  (109  miles)  under  Agreement. 

The  Reserve  Funds  of  the  Company  on  31st  December  last,  at  the  market 
prices  of  that  date,  amounted  to  upwards  of  £197,000  in  approved  securities. 

The  following  Stntement  shows  the  results  of  the  working  for  the  past  five 
years : - 


— 

Receipts. 

Expenses. 

Profit. 

1901-2                                ... 

£ 
476,890 

£ 
281,229 

£ 
195,661 

1902-3         

522,805 

315,020 

207,785 

1903-4         

578,772 

356,102 

222,670 

1904-5         

618,569 

390,841 

227,728 

1905-6        

741,723 

486,050 

255,673 

The  estimated  gross  receipts  for  the  30  weeks  of  the  present  tinanoial  year 
show  an  increase  of  £116.282  over  the  corresponding  period  of  the  previous 
financial  year. 

For  the  past  ten  years  the  profits  of  the  Company  have,  after  making  due 
provision  for  maintenance  and  renewals,  permitted  a  dividend  to  be  paid  upon 
both  the  Preferred  and  Ordinary  Stocks.  For  the  yeiirs  ending  the  30th  June 
1897,  1898,  and  1899,  a  ilividend  at  the  rate  of  5  per*  cent,  was  paid  upon  both 
Stocks,  and  tor  the  year  ending  the  30tb  June,  1900,  this  was  increased  to  6  per 
cent.,  and  this  rate  of  dividend  has  since  been  maintained. 

The  Company's  construction  programme  includes  several  important  ex- 
tensions and  branches,  which,  when  completed,  will  add  about  300  miles  to  the 
Company's  system,  making  the  total  mileage  some  764. 

The  figures  given  above  show  the  great  development  of  the  traltlc.  Large 
additions  to  the  stock  of  locomotives  and  wagons  are  in  conseqtienco  being 
made.  Since  the  1st  July  lust  37  heavy  goods  engines  and  4  passenger  enginea 
havi^  been  shipped  to  Argentina,  and  16  more  heavy  goods  engines  are  to  bo 
shipped  during  the  next  three  months-  With  these,  and  the  engines  shipped 
in  the  earlier  part  ot  1906,  the  total  number  of  engines  on  the  line,  which  was 
90  at  the  beginning  of  1906,  will  be  increased  to  174.  The  stock  of  wagons, 
which  nnnibeved  1,695  at  the  beginning  of  1906,  will  be  increased  to  3,000  by  the 
wagons  situ'O  erected  and  those  shipped. 

The  Directors  have  authorisod  extensions  ot  siding  accommodation,  additions 
to  workshop.",  lu'w  running  sheds,  gootls  sheds,  wine  shelters,  and  other 
1  oqtiircments  necessary  to  deal  cfnciently  and  economically  with  the  increasing 
traflle. 

The  latest  reports  received  from  Argentina  indicate  an  increased  trsfDc  this 
year  in  excess  of  that  of  preceding  years.  The  general  prosperity  of  the 
.liBtricls  served  by  the  Itailway  is  well  evidenced  by  the  largo  increases  in 
imported  goods. 

The  proceeds  of  the  present  issue  will  be  applied  to  the  above-mentioned 
construction  programme,  additional  rolling  stock  and  accommmlations  and 
to  the  genera)  re<iuirementsof  the  Railway. 

Apart  from  Contracts  nnidc  by  the  Company  in  the  ordinary  course  of 
business,  the  following  have  been  entered  mto  within  the  two  years  iinme- 
<liately  preceding  the  date  hereof:— 

A  (;ontract  entered  into  on  10th  August.  1905,  between  the  Argentine  Govern- 
nient  and  tlie  Company  for  the  constnu-tion  of  various  Kxtensions  and 
Hronches;  an  Agri'cmcnt  dated  17th  May.  1906,  and  made  between  the  Couipanv 
and  Messrs.  Shcppards.  Pelly,  Price  ,«   Pott,  lor   Underwriting  the  issue   of 


162,500  Shares  of  £10  each.  A  Trust  Deed  for  McariiK  the  5  per  eoit.  Dsbea- 
tnre  Stock,  made  between  Che  ConnuUdated  TruH,  Limit«>l,  and  the  Comp«s|, 
dated  the  6th  ^'ebruary,  1907.  A  Contract  dated  the  6th  day  ol  Febriurj,  19(n, 
and  made  between  the  Company  and  M*;a«rii.  Hhepiiarda,  Pelly,  Prioi^,  soil 
Pott,  for  Underwriting  the  present  inae  ol  £600,000  &  per  oeat.  Debeslue 
Htock. 

The  above  Contracts  may  ))e  insjiected  at  the  Comuanj'a  Ofllos  on  soy  dsy 
while  the  Lists  remain  open  lietween  the  houri  10  to  4. 

25,000  Ordinary  Shares  ol  £20  ea'  h  were  allotUid  ax  Inlly-peid  upon  lb*  lOlk 
June,  1887,  as  part  of  the  consideration  for  the  purcbajte  by  toe  Compeoy  of  the 
eonceiwion  granted  by  the  Uovernment  of  the  Argentine  BepubUe  lor  the 
Railway  from  Villa  Mercedes  to  Ban  Juan  (sobw-quently  converted  ihlo 
Ordinary  Stock). 

A  preference  in  allotment  as  regards  one-half  of  this  issue  will  be  giTen  lo 
the  holders  of  PreferrfMl  and  Ordinary  Stocks  and  Shares  ol  the  Oocnpear. 

Applications  on  the  Form  accompanying  this  Prospectus,  (ocetber  with 

deposit  of  £5  per  cent.,  must  be  forwarded  to  the  London  Joint  Sto«k  Bi . 

Ltd.,  5,  Princes  street,  Ijondon,  E.C.,  or  to  Parr's  Bank,  Ltd.,  4,  Bartholoniew 
lane,  London,  E.G. 

If  no  Allotment  is  made  the  deposit  will  be  returned  without 
Should  a  smaller  amount  l>e  allotted  than  U  applie  ■  for,  the  surplus  _ 
Application  will  1)0  appropriated  towards  the  Balance  due  on  AUotmeaC   Hon- 

f>ayment  of  any  instalment  upon  the  due  date  will  render  prerious  psymeols 
iable  to  forfeiture. 

A  Brokerage  of  5s  per  cent,  will  be  paid  by  the  Compeny  in  respect  ol  sll 
allotments  made  on  applications  from  the  poblio  bearing  a  Broker's  Btajnpu 

Application  will   in  due  course,  be  made  to  obtsiu  a  qnotation  for  this  tsatie 

on  the  Stock  Exchange. 

This  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Corapeniee. 

Prospectuses  and  Forms  of  Application  may  be  obtained  at  the  Offices  of  the 

Company,  Dashwood  House,  9,  New  Hroa<l  street,  Ivondon,  E.C. ;  ol  the  Bankers; 

and  of  Messrs.  Sheppards,  Pelly,  Price  and  Pott,  the  Brokers  of  the  C^mpeli^. 

Dashwood  II  -usk, 

9  Nkw  Broad  sthf.kt,  London,  E.C. 
7th  February,  1907. 
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Wearuale  and  Co.vsett  W.vtek  Ccmpanv. 

During  the  year  ended  December  31  a  water  supply  was 
attached  to  1,001  additional  houses,  and  the  company  seems 
to  have  had  considerably  less  trouble  over  its  distribution  than 
in  1905.  The  gross  revenue  rose  by  ;£5,4i8  at  /^Sij^gH,  and  as 
the  costs  of  pumping  only  amounted  to  ,;£8oo  against  ;C3,S70, 
while  small  savings  were  effected  in  other  directions,  expenses 
were  ,£3,708  less  at  ^21,409.  Nett  income  was,  therefore,  ^^9,126 
better  at  ;£6 1,089,  I'"*  '^^  balance  of  ;£3,278  brought  forward 
was  decidedly  smaller,  and  the  total  available  showed  an  im- 
provement of  no  more  than  ;^4,262  at  £^4,3(>y,  out  of  which  the 
usual  dividend  of  $%  per  cent,  is  paid,  leaving  ,£7,825  or  £4,547 
more  to  be  carried  to  the  new  account.  Capital  expenditure  for 
the  year  was  £14,547,  almost  entirely  on  construction  of  re- 
servoirs, mains,  &c.,  but  the  debit  balance  is  now  only  £6,379. 
Against  floating  liabilities  of  £9,126  the  company  has  ,;^8,770  to 
come  in  from  sundry  debtors,  and  £27,990  in  cash,  but  £32,910 
will  have  lo  be  found  for  the  dividends  now  declared,  so  that  the 
position  i?  not  quite  so  good  as  it  looks. 

Field  Line  (Cardiff),  Limited. 

This  company  returns  a  trading  profit  of  £10,259  on  account 
of  the  year  to  November  30,  the  figure  including  a  due  propor- 
tion on  uncompleted  voyages.  Transfer  fees  were  just  £7,  brmg- 
ing  the  total  to  £10,266,  fronr  which  the  interest  on  first  and 
second  debentures  was  £3,459  and  sinking  fund  for  their  re- 
demption £3,500.  Other  charges  included  £950  for  repairs, 
£415  for  directors'  fees  and  travelling  expenses,  and  ,£426  for 
debenture  guarantee  and  trustees'  fees,  the  entire  outgo  being 
£g,i,^o.  The  balance  of  profit  was,  therefore,  £1.136  only,  but 
the  sum  brought  in  was  the  considerable  one  of  £4,058,  so  that 
the  directors  have  £5,194  at  their  disposal.  Of  that,  £830  is 
required  to  write  onthe  charges  in  connection  with  the  recently- 
issued  second  debentures,  together  with  the  balance  of  suspense 
account,  and  after  paying  a  dividend  of  2'^  per  cent,  on  the 
ordinary  shares  requiring  £1,^59,  or  £223  more  than  the  nett 
income,  the  remaining  £3.005  is  carried  forward.  The  company 
does  not  possess  any  actual  reserve  fund,  but  the  sinking  fand 
for  redemption  of  debentures  amounts  to  £11,500  and  £11,891 
has  been  paid  in  respect  of  the  sinking  fund  policy  taken  out  to 
effect  their  repayment.  Cost  of  steamers  remains  at  the  old 
figure  of  £1^3,^42,  and  apparently  represents  five  steamers,  four 
of  which  have  an  aggregate  displacement  of  16,400  tons  and  one, 
the  Gray  field,  has  become  a  total  wreck  since  the  accounts  were 
closed.  Fortunately  the  loss  is  fully  covered  by  insurance.  The 
issue  of  second  debentures,  which  at  present  amounts  to  £13,000 
out  of  the  total  sum  authorised  of  £30,000,  has  enabled  the 
directors  to  pay  off  the  bank  loan,  but  has  not  left  a  great  deal 
in  hand.  Sundrv  creditors  and  bills  payable  reach  ;£6,366 
between  them,  while  sundry  debtors  are  only  ,£5,639.  Payments 
in  advance  under  various  heads  come  to  ^2,219,  and  the  cash 
balance  is  £3,613. 


Zhc  Jnvestors'  TRevlew, 


(February,  9,  1907. 


LONDON  &  COUNTY  BANKING  COMPANY 


Registered  under  "The  Companies  Acts."     Establislied  in  7836. 


LIMITED. 


CAPITAL  £8,000,000,   in   100,000  Shares  of  £80  each. 


REPORT   adopted   at  the  HALF-YEARLY  ORDINARY  GENERAL   MEETING,  the  7th  February,  1907. 


CHABLES    JOHN    HEGAN,    Esq.,    in   the    Chair. 


The  Directors,  in  submitting  to  the  Shareholders  the  Balance-sheet  for  the  half-year  ending  31st  December  last,  have  to  report 
that,  after  paying  interest  to  Customers  and  all  charges,  making  provision  for  bad  and  doubtful  debts,  and  allowing  £43,106  6s.  5d.  for 
rebate  on  bills  not  due,  the  net  profits  amount  to  £325,006  Is.  lOd.  From  this  sum  have  been  deducted  £50,000  allocated  to  writing  down 
the  Bank  s  holdings  in  Corporation  Stocks,  £25,000  transferred  to  Premises  Account,  and  £50,000  carried  to  Reserve  Fund  (raising  it  to 
£1,550,000),  leaving  £200,006  Is.  lOd.  which,  with  £97,365  2s.  lOd.  balance  brought  forward  from  last  account,  leaves  available  the  sum  of 
£297,371  4s.  8d. 

The  Directors  have  declared  a  Dividend  for  the  half-year  of  ten  per  cent. ,  which  will  require  £200,000,1  leaving  the  sum  of  £97,371 
4s.  8d.  to  be  carried  to  the  Profit  and  Loss  New  Account.  The  present  dividend  added  to  that  paid  to  30th  June  will  make  20  per 
cent,  for  the  year  1906. 

The  Directors,  with  deep  regret,  annomice  the  retirement  from  the  Board  of  William  Howabd,  Esq.,  who  entered  the  service  of 
the  Bank  in  1862,  and  who  has  been  for  the  past  ten  years  a  most  valuable  member  of  their  body. 

The  Directors  retiring  by  rotation  are  William  McKewan,  Esq.,  Oswald  Cecil  Magniac,  Esq.,  and  Charles  James  Catkb 
Scott,  Esq.,  who,  being  eligible,  offer  themselves  for  re-election. 

The  Dividend,  £2  per  share,  free  of  Income  Tax,  will  be  payable  at  the  Head  Office,  or  at  any  of  the  Branches,  on  or  after 
Monday,  18th  February. 


Dp. 


BALANCE-SHEET  of  the  l.ondon  and  County  Banking  Company,  Limited,  31st  December,  1906. 


Cp. 


To  Capital  subscribed  £8,000,000 

Paid  up        

Reserve  Fund  

Dae  by  the  Bank  on  Current,  DexK)sit,   and 

other    Accounts,    including    provision    for 

Contingencies       

Liabilities  on  Acceptances,  covered  by  Cash, 

or  Securities  or  Bankers'  Guarantees 
Rebate  on  Bills    not   due   carried    to   next 

Account      

Net  ProHt  for  the  Half- Year,  after  making 

provision  for  Bad  and  Doubtful  Debts 
Transferred  to  Investment  Accounts. . 


Transferred  to  Premises  Account 
Carried  to  Reserve  Fund  . . 


Profit  and  Loss  Balance  bronght  from  last 
Account      


I.       £        s.  d- 

2,COO,0OC    0    0 
1,550,000    0    0 


44,990,316  12    9 

2,722,692    2  10 

43,106    6    5 


325,006 
50,000 

1  10 
0  0 

275,005 
25,000 

110 
0  0 

250,006 
50,000 

1  10 
0  0 

200,006 
97,365 

1  10 

2  10 

297,371    4    8 


£51,603,486    6    8 


£        8.        d. 
By  Cash  at  the  Head  Office  and  Branches,  and 

with  Bank  of  England   8,093,142  9    7 

Loans  at  Call  and  at  short  Notice     3,301,623  2    2 

Investments,  viz. : — 
Consols  registered  and  in  Certificates  (at  85). 
New  2i  per  Cents.,  and  National  War 
Loan  (£6,894,491  7s.  lid.,  of  which 
£357,000  Os.  Od.  Consols  is  lodged  for 
Public  Accounts),  Canada  4  per  Cent. 
Bonds,  and  Egyptian  3  per  Cent.  Bonds, 
Guaranteed  by  the  British  Government..  6,654,438  16  1 
India  Government  Stock  and  India  Govern- 
ment  Guaranteed   Railway    stocks  and 

Debentures 898,984  16  10 

Metropolitan    and  other   Corporation    Stocks, 
Debenture  Bonds,   English  Railway  Deben- 
ture Stocks  and  Colonial  Stocks                    . .    1,644,109  15    9 
Other  Securities  19,586  17    9 

Discounted  Bills  Current 7,628,467    3    0 

Advances  to  Customers  at  the  Head  Office  and 
Branches        19,835,994    8    9 

Liabilities  of  Customers  for  Drafts  accepted 

by  the  Bank  (as  per  Contra)        

Bank  Premises  in  London  and  Country,  with 

Fixtures  and  Fittings        829,446  13  11 

Less  amount  transferred  from  Profit  and  Loss        25/)00    0    0 


11,394,765  11    9 


9,217,120    6    5 

27,464,461  U    9 
2,722,692    2  10 

804,446  13  11 
£51.603,486    6    8 


PROFIT  AND  LOSS  ACCOUNT. 


£         «.   d. 

To  Interest  paid  to  Customers  ' 231,273    2    1 

Salaries  and  all  other  Expenses  at  Head  Office  and  Branches, 
including  Income  Tax  on  Profits  and  Salaries,  Auditors' 

and  Directors' Remuneration        331.314  11    0 

Transferred  to  Investment  Accounts  50,000    0    0 

Tra.isfened  to  the  Creditof  Premises  Account 25,000    0    0 

Carried  to  Reserve  Fund         50,000    0    0 

Rebate  on  Bills  not  due,  carried  to  New  Account  . .        43,106    6    5 

Dividend  10  per  cent,  for  the  Half- Year     . .        £200,000    0    0 
Balance  carried  forward  97,371    4    8 


297,371    4    8 
£1,028,065    4    2 


£       s.  d. 

By  Balance  brought  forward  from  last  Account 97,365    2  10 

Gross  Profit  for  the  Half-year,  after  making  provision 
for  Bad  and  Doubtful  Debts,  and  including  Rebate 
£28,715  Os.  8d.  bronght  from  30th  June  last 930,700    1    4 


£1,028,065    4    2 


Examined  and  audited  by  us, 

(Signed) 


Audit  Committee 
of  Directors. 


J.  J.  CATER 

E.  H.  CUNARD, 

W.  E.  HUBBARD, 

H.  R.  WYATT,  Head  Office  Manager. 

W.  G.  GRIBBLB,  Country  Manager. 

T.  J.  CARPENTER,  Chief  Accountant 


London  and  County  Banking  Company,  Limited, 
11th  January,  1907. 


In  accordance  with  the  provisions  of  the  Companies  Act,  1900,  we  certify 
that  all  our  requirements  as  Auditors  have  been  complied  with,  and  we  report 
that  we  have  examined  the  Balance-sheet  and  Profit  and  Loss  Account,  dated 
the  31st  December,  1906,  have  verified  the  Cash-Balance  at  the  Bank  of 
England,  the  Stocks  there  registered,  and  the  other  investments  of  the  Bank. 
We  have  also  examined  the  several  Books  and  Vouchers  and  certified  Returns 
showing  the  Cash-Balances,  Bills  and  other  Amounts  set  forth,  the  whole  of 
which  are  correctly  stated ;  and  in  our  opinion  the  said  Balance-sheet  and 
Profit  and  Doss  Account  are  properly  drawn  up,  so  as  to  exhibit  a  true  and 
correct  view  of  the  Company's  aitairs  as  shown  by  the  books  of  the  Company. 
(Signed)  HY.    GRANT,  ) 

THOS,  HORWOOD,  -  Auditors. 

STUART  PLEYDELL-BOUVEBIB, ) 
London  and  County  Banking  Company,  Limited 
I7th  January,  1907. 


LONDON     &     COUNTY     BANKING     COMPANY,     LIMITED. 

Notice  is  hereby  given,  that  a  Dividend   on  the  Capital  of   the   Company  at  the  rate  of  10  per  cent,  for  the  Half- Year  endinfi  31st  December.  1906,  wil 
be  payable  to  the  Shareholders  either  at  the  Head  Office,  21,  Lombard  Street,  or  at  any  of  the  Company's  Branches,  on  or  after  Monday,  the  18th  instant. 

By  order  of  the  Board, 
21.  Lombard  Street,  8th  February,  1907.  E.  F.  ROBINSON,  Secretary. 


Printed  for  the  Proprietors  by  St.  Clements  Press.  Limited,  Newspaper  Buildings,  Portugal  Street,  Kin^sway,  London.  W.C.,  and  Published 
by  Clement  Wilson,  at  Norfolk  House,  Norfolk  Street,  Strand,  ^V.C. — Febrlarv  9,  iqo7. 
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V.    Mtwtpapcr.    / 


Price  6d' 


J^epiies  to  inquiries  about 
Stocks  and  ^/jares 

These  an;  given  each  week  in  the  Invkstoks'   Review  on  the 
llowing  terms  :  — 

One  Keply  to  One  Question  —  One  Shilling.  Any 
number  of  <]uestions  may  be  put  and  will  be  answered  at  tlie  rale 
of  One  Shilling  each.  The  ([uestions  should  be  numliered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "  Answers "  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Headers  should 
pause  and  ask  the  Investors'  Review  first :  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

PUBLISHER'S  NOTICES. 

CI)C  Investors'  ReOieW  is  a  subscription  Journal,  and 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad   by   the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  -  £1  Is.        Six  Months  -  lis.        Three  Months  •  5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

ejd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 

but  notice  of  change  must  reach  the  Publishing  Office  not  later 

-than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Keview  will  be  forwarded  in  a  difierent  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Bound  Volumes  16b.  6d.,  or  17b.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfollc  House,  Norfolk  Street, 
London,  W.C. 


I 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
aatltenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  beading  of 
Company  Meetings  and  they  cannot  accept  responsibility 
Jar  statements  made  therein. 


County   Council    Finance. 

A   circular  i.s   [xfore   ii.s,   i.s.sucd   by   the   ro.ictionarv 
candidates   for    the    metropolitan    di.strict    in    which  we 
happen   to  live.      Kor  a  document  of  the  kind  it  is  in 
.some  defjree  le.s.s  vuljjarly  abu.sive  than  the  effwts  of 
the  I'res.s  f,'anf,'  in  the  serviw  of  the  muddle-alls,   but 
its  purpoM-  is  viciou.s,  and  some  of  the  .statemetit.s  made 
ill  it  could  not  po.ssibly  have  been  put  forward  in  any 
city  whose  inhabitant.s  pos.se.ss  what  may  l>e  called  the 
municipal  .spirit.     The  usual  char^je  of  reckless  extra- 
va},'ance  is  levelled  af,'ain.sl  the  party  which  has  dumi- 
naltd  the  County  Council  for  .so  lonji:,  and  as  corollary 
th<r(>to  we  are  told  that  the  extravaf,'-anc<'  has  necessi- 
tated a  heavy  addition  to   the   Ijurden    of  the   ratepayers 
which   "  has  Ix^n-n  f,'Tavely  damaj^inj^  to  the  C<)uncirs 
credit  and  has  had  a  most  pr<-judicial  effect  on  employ- 
m«'nt    and    London    industries."     lliere   is   littk-  or   no 
foiindalion  for  char}jes  of  this  description,  but  the  key 
to  them  is  probably  found  in  the  paraj^raph  dcscribinff 
the  determination  of  the  I'rojjressives  to  enter  upon  a 
more  expensive  policy  of  municipal  tradinj^  by  crcatinfj 
a  hujj-e  County  Cfnmcil  electrical  monopoly,  which  will 
inv<3lvc     the     ratepayers     in      a     capital     outlay     of 
;/,"j5, 000,000.      What    would    cities    like    Birminffham, 
.Manchester,  Liver[X)ol,  or  Clasj^^ow  have  to  .say  to  men 
who  advance  statem<'nts  of  this  description  in  order  to 
catch    votes?     To  Ix-j^in    with,    the  allefjation   that  an 
outlay  of  j^. 2-:,, 000, 000   upon     the     Council's   electrical 
undertakinj,'  is  contemplated  has  no  sup|)ort  whatever 
in  the  facts.      Hut  jjrantinj.^  that  the  lij^ure  was  within 
sifjht  of  accuracy,  why  should  the  citizens  of  London 
l)e   forbidden    to  enjoy    the   advantajifcs     pos.ses.sed     by 
most   O'ther   cities    throuj^'hout    tlw     L'nited   Kinffdom? 
Who  tx-nefits  by   the  joint  st<x^k  electrical  companies 
now   in  existence?     What   is  there  in   the  position  of 
London    that  makes    it    advisiible   that    its   inhabitants 
should    hand   over   to  monopoly    joint-stock  companies 
public  undertakin{.j.s  Ix'neficial  to  the  whok'  community 
and    riijhtly   the   propt-rty    of     that    c<imn>unity?       No 
answer   is  ever    attempted  to   questions   of    this    kind, 
but  the  electorate  is  told  that  "it  is  not  the  duty  of  a 
public  l)ody  to  compet<'  with  private  traders."     That  is 
true  enoujjh,  but  surely  objects  of  vital  necessity  to  the 
community  arc  not  included  in  this  sweepintj  declara- 
tion.     "  It  is  obviously  unfair  to  u.se  money  provided 
by  a  ratepayer  for  public  pupos<'s  to  compete  with  him 
in.  the  cominercial  world."     True  ;  but  where  d«>es  tlie 
County  Council  compete  ()r  show  a  disjx>.siti(m  to  com- 
pete  with   the  private  trader?     I^Midon  has   been  de- 
prived of  control   over   its  j,'-as   and   water  while   most 
other  cities  thaxij^hout   the  cinmtry  possess   this   con- 
trol.    They  Ixnit^^ht  it,  as  in  the  c.ase  of  Birminj,'ham. 
at  hifTJi  prices  from  private  owrx-rs  to  tin-  advantage  of 
the   citizens.      Why   should   London  Ix-   debarred    from 
pos.st>ssinfj  the  same  advantasres  ?       Why  are  its  citizens 
misletl  by  false  assertioivs  and  miskadinj,^  inferenci"s  of 
this   description?        What  have  fjas,    water,  means  of 
street   kxx>motion,    to  do   with   the   private  Ixisinesses 
of  the  ratepayer?     It  is  Ix-cause  London  unfortunately 
posses.ses  littk?  or  no  municipal  soul  that  distortions  of 
the  sort  here  indicated  can  Ix-  resorted  to.      Its  popula- 
tion is  a  hujje  at;>jrefjate  of  nomads  {jathered  from  all 
the  ends  of  "the  earth,  takint:  but  little  interest  in  eadi 
other's  affairs,   and  .scorninji  to  have  anything  to  do 
with   a   business  that   should   txcupy   the  attention  o( 
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every  cnlitjhtened  citizen.  "  We  shall  co-operate  with 
the  borou<,fh  councils  in  every  way  to  permit  economy 
with  e'^ciency  in  the  g-overnment  of  London,"  say 
these'  candidates,  and  there  again  we  have  a  clue  to 
the  motives  lying-  behind  the  present  unscrupulous 
attempt  to  deprive  Londoners  of  prop>erty  which  should 
be  theirs. 

One  of  the  most  amusing  incidents  in  the  onslaught 
upoa  County  Council  finance  is  to  l>e  found' in  the  gro.ss 
contempt  for  anything  approaching  intellie^ence  among 
the  voters  displayed  by  those  who  have  I>een  busiest  in 
disseminating  misleading  statistics  and  trum[>ed-up 
charges  against  the  Council.  We  advise  Opposition 
ratepayers  to  buy — and  it  only  costs  4d. — ^a  pamphlet 
issued  the  other  day  from  the  County  Hall,  Spring 
Gardens,  setting  forth  in  detail  the  rates  made  in 
I^ondon  in  1906-7.  To  many  people  it  will  seem  a 
forbidding  booklet,  because  it  is  mostly  made  up  of 
figures,  but  it  will  repay  perusal  were  it  for  nothing 
else  than  that  those  who  take  the  trouble  will  be  able 
to  treat  with  contemptuous  equanimity  such  charges 
as  these.  Of  the  total  rates  levied  in  London  only  a 
modest  part  arc  due  to  the  County  Council's  own,  ■neces- 
sities. The  aggregate  of  such  rates  is  8s.  id.  in  the 
^,  but  of  this  the  County  Council  itself  is  responsible 
for  only  about  is.  5d.  Education;  demands  a  is.  7d. 
rate,  and  surely  the  County  Council  cannot  be  charged 
with  having  imposed  that  burden.  The  County  rate, 
including  education,  is  only  3s.  2.03d.  per  cent.,  while 
the  Borough  Council  and  the  Equalisation  rate 
together  comes  out  at  2s.  6.72d.  Tlien  there  is  the 
Police  rate  of  j.aSd.,  the  Central  L'nemiployed  Com- 
mittee's rate  of  0.33d.,  the  Asylums  Board  rate  of 
5.68d. ,  the  Common  Poor  Fund  rate  of  9.36d.,  and  the 
Guardians  rate  of  7.6od.  Over  none  of  these  imposi- 
tions has  the  County  Council  any  effective  control — 
over  most  it  has  nO'  control  of  any  sort.  Some  of  these 
rates  are  doubtless  too  high,  and  we  have  recently  been 
having  significant  illustrations  of  the  manner  in  which 
the  business  of  keeping  paupers  alive  has  been  utilised 
by  those  who  manage  it  for  purposes  of  private  gain. 
But  this  only  leads  us  to  say  that  the  curse  of  London 
lies  not  in  the  extravagance  of  the  County  Council  but 
in  the  limitation  of  its  powers  and  in  the  conflict  of 
interests  arising  from  the  existence  of  so  many  sepa- 
rate and  in  great  measure  irresponsible  rating  l>odies, 
who  make  it  their  business  to  thwart  and  mar  the  Coun- 
cil's work.  The  borough  councils  are  pure  redun- 
dancy and  waste,  are  merely  the  old  vestries 
glorified,  and  ought  to  be  swept  out  of  exis- 
tence. Had  the  gentlemen  who  call  themselves  re- 
formers contributed  their  energies  to  a  discovery  of 
the  corruptions  surrounding  London  borough  council 
affairs  they  might  have  deserved  victory.  Instead  of 
this,  they  proclaimed  their  readiness  to  work  hand  and 
glove  vC-ith  these  conspicuously  defective  administrative 
bodies.  The  County  Council  ought  to  be  strent^thened, 
enlarged  in  numbers,  and  given  control  over  local 
affairs  through  district  committees.  No  borrowing  or 
initiation  of  works  involving  borrowing  should  l>e  per- 
mitted! to  any  authority  other  than  the  Council. 

In  debt  statements  all  the  Council's  opponents  are 
just  as  misleading  as  in  matters  of  principle  and  admi- 
nistration. We  dealt  with  group  figures  of  London's  debt 
some  weeks  ago,  but  it  may  be  advisable  to  once  again 
mention  some  of  the  facts.  Tliey  will  be  found  in  tlie 
report  of  the  Council  for  the  year  1904-5.  There  we 
learn  that  the  total  amount  of  the  Council's  capital 
expenditure  from  March,  1889,  to  March  31,  1905, 
amounted  to  ;£r27, 306,592.  By  lugging  in  the  capital 
expenditure  of  the  School  Board,  the  authors  of  the 
circular  to  which  we  have  alluded  put  the  nett  debt  at 
;^45, 250,000,  and  assert  that  the  Council's  commit- 
ments amount  to  a  further  capital  outlay  of 
;£'i9,ooo,ooo.  Will  they  produce  the  evidence  for  this 
last  assertion?  How  has  the  actual  capital  expendi- 
ture come  aljout?  Much  of  it  has  arisen  through 
causes  over  which  the  County  Council  either  had  no 
control  at  all  or  through  compulsion  due  to  the  rapid 
increase  in  the  population  and  consequent  extension  of 
the  areas  built  upon.     Thus  within  the  period  indicated 


^,2,275,000  was  sunk  in  main  drainage,  ;£'2, 527,000  in 
bridges  and  tunnels,  and  ;^"io,  141,000  in  street  im- 
provements, including  Thames  embankiT>ents  and  con- 
tributions to  local  improvements.  Besides  this 
;£.  2,256,000  was  absorljed  by  the  Metropolitan  A.sylums 
Board.  Altogether  £,"21,233,000  or  77.77  per  cent, 
of  the  total  capital  outlay  went  in  directions  which  were 
either  compulsorily  indicated  or  lay  outside  the  Coun- 
cil's control.  Its  capital  expenditure  on  revenue-pro- 
ducing undertakings  during  this  period  was^ 
;£,6, 074,000,  of  which  ;^.'3,988,ooo  went  into  tramways- 
and  ;£.  1,390,000  into  the  housing  of  the  working 
classes,  a  duty  imposed  upon  the  Council  by  Acts  of 
Parliament.  Much  is  made  of  the  steamboat  outlay,  and 
exaggerated  statements  are  put  forth  alx)ut  the  losses- 
this  undertaking  has  thrown  upon  the  ratepayer,  an 
undertaking  hotly  advocated  by  the  party  now  furiously 
raging  in  hot  opposition,  but  certainly  the  loss  of 
capital  involved  in  that  business  has  been  minute- 
enough,  only  ;£r56,524,  and  the  loss  of  revenue  has  not 
been  anything  like  the  amount  put  forward  by  the 
monopolist  party,  because  the  County  Council  is  now 
responsible  for  the  rent  and  upkeep  of  the  steamboat 
piers  on  which  the  Thames  Conservancy  had  formerly 
to  la)-  out  a  considerable  sum  exery  year.  Nothing  is- 
said  by  the  opponents  of  the  party  in  power  of  the 
;£."i,4i5,ooo  paid  to  the  Marylebone  Borough  Council 
in  order  that  it  might  buy  up  at  a  profit  of  about  50 
per  cent,  to  the  vendors,  the  local  joint-stock  electrical 
undertaking.  That  is  an  example  of  monopolist 
finance  which  should  not  be  forgotten.  Altogether  the 
gross  debt  of  the  Council  outstanding  on  March  31, 
1Q05,  was  ;£'7i.584,537,  and  of  this  amount 
;£ri8,o6r,ooo  had  l>een  advanced  by  the  Council  to 
other  authorities,  while  ;£r2, 766, 000  had  been  provided' 
for  the  London  .School  Board  presumably  over  and 
above  that  defunct  body's  own  debt.  If  we  add 
in  the  debt  of  the  City  of  London,  including  ;^4,403,ooo- 
secured  upon  the  estates  and  revenues  of  its  corpora- 
tion, the  aggregate  liabilities  of  the  citizens  under  all 
heads  was  at  the  date  given  ^107,641,000,  and  of  this 
;^'37, 477,000  represented  the  cost  of  the  water  supply 
bought  up  from  the  private  companies,  while  nearly 
;^37, 000,000  is  ascribable  to  the  deniands  of  the  Educa- 
tion Department.  These  are  but  examples,  but  the- 
further  one  dips  into  the  record  of  the  County  Coun- 
cil's proceedings  since  its  institution  the  more  one  is 
disjxised  to  marvel  at  the  care  and  economv  w ith  which 
the  public  affairs  of  the  metropolis  have  l>een  looked 
after,  at  the  enormous  variety  of  public  improvements 
effected  without  any  great  addition  to  the  public  bur- 
dens. A  l>etter  distribution  of  citizens'  liabilities  is 
the  first  reform  wanted,  not  the  transfer  of  London's 
common-good  undertakings  to  the  companv  promoter. 


Economic  and    Financial    Notes 
and  Correspondence. 

The  Magnificent  Imperial  Tobacco  Company. 
There  is  really  no  criticism  to  offer  on  this  company's 
report  and  balance-sheet  for  the  financial  year  ended 
October  31,  1906.  We  have  studied  them  carefully,  and 
are  lost  in  admiration.  Excepting,  perhaps,  the  mighty 
Coats  nothing  quite  like  it  has  ever  been  seen  before, 
and  we  say  frankly  that  the  achievements  are  far  be- 
yond what  we  imagined  to  be  possible.  We  had  our 
doubts  when  the  thing  was  formed,  feared  that -it  must 
cripple  itself  with  the  stupendous  weisrbt  -  of  capital 
imposed,  but  business  has  been  so  imperially  mag- 
nificent that  already  a  position  of  exceeding  strength 
has  been  built  up,  and  so  far  as  the  trade  in  thi- 
country  is  concerned,  the  combination  is  aoparently  u 
an  unassailable  position.  Glad  are  we  to  think  tha; 
success  has  not  been  attained  at  the  expense  of  tht- 
public  as  smoking  ma:terials  of  all  kinds  were  probabl\ 
never  cheaper  than  they  are  to-day.  Not  only  that, 
but  on  the  whole  the  great  army  of  employees  distri- 
buted in  the  various  factories  throughout  the  country 
seem  to  be  fairlv  well  treated,  and  another  ;£,  100,000- 
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is  put  by  to  staff  pension  fund,  makinjj  the  total  sum 
;£,".;oo,ooo.      Truly  th<-  directors  can  afford  to  be  jjenre- 
rous  be<-aus<;  onct:  more  the  dividend  on  their  principal 
interest  in  the  coric-ern,  represented  by  deferrtxl  ,shar(;s, 
has  increased,  and  for  the  past  twelve  months  will  be 
10  per  <xvnt.      'ITie  nett  tradinfj  profit  amimn.ted  to  the 
great  figure  of  ;£^>,7^7>340,  an  increa.se'  of  more  than 
;£,'82,ooo  c(>mpare{l   with  the  pr<'ceding  twelve  months, 
and  after  providing  about  ;^'i3,(>qo  mor<-  for  directors' 
an/d     trustees'     fees    and     management     remuneration, 
.similar   sums -of  ;i^fi7,7<>3    for   debenture   interest   and 
;£,' 1 00,000  for   staff  pension.s,   but   only   ;^22,500  com- 
pared   with    ;£,55,9Ho    for    income-tax,    stamp    duties 
which  previously  figured  in  this  item  being  now  written 
off,  the  sum  remaining  is  something  over  ;£,'i  ,500,000. 
-Once  more  a  cjuarter  of  a  million  is  added  to  ordinary 
reserve,  an<i  after  meeting    the   dividends   on    the    pre- 
frr<^nce  and  preferretl  ordinary  shares  the  distribution 
im  th«  deferred  ordinary  is  raisedi  from  8  per  cent,   to 
o.      During    the    first    year    of   the   company's   exist- 
noe,  before  the  profits  were  all  nicely  straightened  out 
and    while   large    sums    were   diie  to   the   vendors,   the 
<lefcrred   shares  of  cour.se   received   no  dividend,    but 
since  then  the  return  has  steadily  improved  from  4  per 
cent.,  andi  while  this  condition,  of  affairs  continues,  and 
large  sums  can  be  put  by  to  offset  the  goodwill,  it  be- 
omes  hard  to  say  that  the  capitalisation  of  the  trust 
nrw>t  be  justified.      The  several  payments  mentioned 
ind   ;£,*'' >5.SO  for  customers'   bonus   for  the  first  half 
if   the  year   having   beeni   provided,   the  balance   car- 
ied   forward  is   ;£ri7f).'i8i    subject    to  bonus    for    the 
nal  six  months.      Subjoined  is  our  usual  comparative 
tatement  of  profits  : — 


1 

Nov.  2, 

igoi,  to 

Oct.  31, 

1902. 

Year 

Ended 

Oct.  31, 

1903. 

Year 

Ended 

Oct.  31, 

1904. 

Year 
Ende.l 
Ocl.  31, 

1905. 

Year 
Knded 
Oct.  31, 

1906. 

^■7 

Nett  tradinxproBt   

£ 
1,104,006 

1.370 

1,258,840 

83» 

l,45i,6<8 
498 

1,705,082 
565 

£ 
1,787,340 
592 

Total    

:, 105,576 

36.50a 

4'2.590 

35.78' 

45,000 

1 .259.67s 
54.1" 
■  6.239 
78,639 

45,000 

1,452,146 
62,166 

87,763 
50,000 

1,705.647 
66,377 

87,763 

55.980 
100,000 

76,796 

1  merest  paid  to  vendors    . . 

Hebentiire  interest 

Income-tax     and     stamp 

duties  written  off 

Provision  ior  pensions   

87,763 

22,500 
100,000 

375.703 
114,000 
150,000 

1,065,683 
150,000 

1,252,217 
200,000 

1,395.527 
250,000 

1,500,873 

Placed  to  capital  reserve  . . 
j^^^'laced  to  ordinary  reserve. 

250,000 

311,703 

9<  5.683 
29.547 

i,052,ai7 
49.442 

1.145,527 
88,263 

1.250,873 

^^P    Available  fordivid'od.&c. 

Preference  dividend    

Preferred  onrtlnHty  dividend 
Deferred  ordinary  dividend 

^^■Custouiers'  bonus  for  first 

311.703 
137.644 
118,321 
nil 

55.738' 

945.230 
268,713 
319.625 
210,417 

46,392. 
IOO,443* 

1,101,659 
272,759 
3.5,628 
315,626 

51.742 
145,905* 

1.233.790 
272,759 
315.628 
420,835 

57.080 
167.488' 

1,356.064 
272.759 
315.628 
526,446 

61.550 

179,681' 

^■' 

E 
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*  Subject  to  customers'  bonus. 

The  ;^i  14,000  standing  to  the  credit  of  capital  re- 
;erve  at  the  end  of  1905  has  now  been  written  off  the 
goodwill   and   patent   rights.        In   this   way   they   are 
reduced  to  ;69)447>oo5>  ^  stupendous  figure,  represent- 
ing almost  half  the  total  of  the  assets,  but  within  five 
ears  a  reserve  fund  of  just  ;£!^i,ooo,ooo  has  been  built 
up  against  it,   besides  the  ;£^i  14,000  just   mentioned, 
and  ;£,'20o,ooo  has  been   provided  to  assist   the  staff. 
'No   mention   is   made   in   any   part   of   the   report   and 
ccounts  of  the  amount  of  depreciation  allowed  on  the 
and,  buildings,  plant,  and  machinery,  but  the  total  of 
his  item  is  -^',^,(171  up  on  the  year  to  ;^2, 090,392,  and 
e   hope  the  writing   down    is   liberal.      We   think    it 
list  be  because  the  new   factory    at    Ashton    (iate, 
ristol,  referred  to  in  the  last  annual  report,  has  been 
ompleled  during  the  year,  and  is  now  fully  occupied, 
hilc  a  new  wing  has  been  added  to  the  factory  of  the 
John   Player  and  Son.'?  branch  at  Nottingham.      More- 
•over  additional  land  adjoining  the  Kast  Street  factory 
t    Bedminster   has  been   purchased   for   the   provision 
f  increased  accommodation  at  that  place.      AU  these 
■additions  must  have  involved  very  considerable  outlay, 
and  the  fact  that  the  nett  increase  in  capital  expendi- 
ture is  so  small  seems  to   indicate  that   the  wastage 
allowance    is    pretty    fair.      Investments    in    a.;s<vlnted 


companies  of  ;^2,226,43G  show  a  small  increase,  and 
there  is  a  sharp  rise  of  over  ^'500,000  in  the  stock- 
in-trade,  of  which  no  less  than  £3,957,7^2  is  held. 
1  he  total  due  to  creditors  and  on  bills  payable  is 
4-947>7-o,  by  no  means  a  large  sum  considering  the 
size  of  the  stock,  and  in  any  case  it  is  far  more  than 
covered  by  debtors  alone,  who  owe  i^i, 278,005.  Pay- 
ments on  account  of  leaf  in  transit  are  £'79,552,  and 
all  the  accumulations  from  profits  are  genuine  reserves, 
becau.se  ;£;(joo,io3  has  been  invested  in  high-class 
securities,  and  loans  on  securities  for  short  |>eriods 
have  been  made  to  the  amount  of  ;£"264,838.  The  last- 
named  item  shows  a  small  decrea.se  on  the  year,  but 
the  securities  held  are  nearly  /;3oo,ooo  larger,  show- 
ing that  the  directors  intend  to  keep  the  savings  quite 
separate  from  the  business.  The  credit  side  of  the 
balance-sheet  is  completed  with  the  cash  at  bankers 
and  in  hand  £.547,709,  and  the  whole  foots  up  to 
;£,20,794,io8.  La.st  year  it  just  exceeded  the  round 
;£. 20,000,000,  and  as  profits  are  accumulated  and  put 
by  the  aggregate  must  steadily  grow.  The  total  of 
the  share  capital  is  j{^i 5,490, 154  and  the  delienture 
debt  ^2, 065, 01 1.  This  last  and  the  preference  shares, 
which  now  amount  to  £^^4,959,249,  formed  the  original 
public  issue,  but  since  then  .steps  have  been  taken  to 
make  the  preferred  ordinary,  and,  we  belic\e,  the  de- 
ferred ordinary  shares  as  well,  available  for  public 
investment  should  anyone  be  on  the  lookout  for  securi- 
ties of  a  healthy  speculative  kind. 

Maple  .and  Co.,  Limited. 
While  the  ordinary  shareholders  of  this  great 
furnishing  company  continue  to  receive  a  dividetxl  of 
15  percent,  per  annum  they  are  hardly  likely  to  trouWe 
their  heads  very  much  concerning  the  actual  profits, 
and  will  no  doubt  continue  to  meekly  accept  the  ex- 
tremely bare  statemem  each  year  laid  before  them. 
Many  times  in  the  past  we  have  protested  against  the 
manner  in  which  the  company's  balance-sheet  is  drawn 
up,  and  cannot  but  regret  that  the  committee  which  re- 
cently inquired  into  andl  reported  on  the  company's 
accounts  did  not  suggest  some  useful  reforms  to  meet 
a  case  like  thi.'?.  Thre  directors'  desire  for  secrecy  k 
no  doubt  duo  to  the  endeavour  to  conceal  the  amount 
of  dividend  paid  on  the  ;£"2oo  worth  of  management 
shares,  most  of  wWch  they  hold,  but  accordir^j  »o  ine 
conistitution  of  the  company  they  are  perfectly  entitled 
to  the  ;£^70,ooo  or  ;^8o,ooo  which  they  seem  to  get 
each  year  on  this  holding,  and,  on  the  face  of  it,  there 
is  rK>  reason  why  we  should  not  be  told  the  .actual 
figures.  No  effective  prcrtest  can  be  expected  from  the 
shareholders  themselves,  far  too  many  of  them  being 
the  company's  own  employees,  and  nothing  Ixit  an 
amendment  of  the  law  or  in  the  alternative  acti<xi  by 
the  Stock  ExcJiange  Committee  in  the  direction  of 
stopping  official  quotations  to  all  companies  that  do  not 
con/form  to  oertai'Tn  simple  rules  which  might  easily  be 
laid  down  will  bring'  alxJut  reform.  According  to  the 
balanoe-sheet  th«  profit  for  tl>e  year,  after  deducting 
the  debenture!  iniberest,  preference  dividends,  ami  the 
amount  due  to  the  m;inagement  shares,  was  ;£ri 23,282, 
which  was  increased  io  ;^i 23,453  by  the  tritle  of  ;£ri7i 
brought  forward.  From  this  dividends  aggregating 
15  jxr  cent,  are  paid  on.  the  ordinary  shares,  and  after 
adding  ;£i^io,750  to  reserve  the  balance  carried  forward 
is  ;£'203.  In  a  way  these  figures  appear  simple 
enough,  but  actually  a  very  elaborate  calculatitm  is 
nece-ssiiry  to  arrive  at  the  actual  profit.s.  The>'  were 
probably  in  the  neighbourlviod  of  £2^7,000  for  the 
past  12  months,  and  anything  l>etwecn.  ;£.75,ooo  and 
;t'8o,ooo  appears  to  represent  the  dividend  on  the  ;£r200 
of  management  sliares.  The  sum  now  added  raises 
the  re-serve.  fund  to  ;£^332,050,  which  goes  against  the 
item  of  .stocks,  premise.-?,  machinery,  fixtures,  goodwill, 
itc. ,  and  the  shar»s  in  the  Paris  company,  the  whole 
appearing  under  ono  head  at  a  total  of  /r2,490,472. 
Thus  the  b.ilance>-sheet  conveys  little  nnire  inforn»ation 
than  the  statexnent  of  profits,  .ind  of  the  re^^erve  fund 
only  ;^(x),ooo  L«j  sep.irately  invested  in  go<xl  class 
.stwks.  Trading  and  other  creditors  amount  to 
;^ri39,62i  ;igain.st  debtors  ;£.570,g35.  and  the  cash  and 
Hills  are  by  no  nvcsuvs  startling  at  £-\>,,f^^7. 
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The  W'oki.u's  Gold  1'roijuction. 
As  usual  the  New  York  Commercial  Chronicle  is  well 
to  the  lore  with  some  interesting  statistics  iUustrative 
of  the  mar\ellous  expansion  in,  the  output  of  g^old 
throughout  the  world  during  recent  years.  Last  year's 
figures  are  in  part  estimtated,  but  the  total  of 
£,82,292,149  given  as  the  value  of  the  world's  nett 
yield  tor  it  must  Jx;  pretty  near  the  mark.  Except 
during  the  interlude  of  the  South  African.  War,  tlie 
output  of  the  mines  has  mounted  steadily  yeiir  by  year 
since  1882,  which  year  gave  the  smallest  yield  of  any 
preceding  year  since  1851,  its  total  being  only 
£,"20,499,000.  The  annual  output  hung  l>elow 
£"21,000,000  until  1885,  when;  the  aggregate  struggled 
up  to  about  £'21,250,000.  Then  by  1889  £"23,835,447 
was    reached,    and"  every    year   afterwards,    except    in 

1900,  1901,  and  1902,  the  output  went  steadily  up.  It 
almo'St  touched  £'41,000,000  ia  1895,  and  rose  to 
£r64,(i53,ooo  in  1899,  dipping  back  to  less  than 
£"54,000,000  in.  the  next  year  and  to  3CS4<77S\°'^   '" 

1901,  since  when  the  progress  has  been  so  rapid  that 
in  1905  a  total  of  £^77,695,000  was  reached.  Last 
year  undoubtedly  exceeded  that  figure  and  there  is  no 
indication  whatever  that  the  output  is  going  to  .slacken 
off.  On  the  contrary,  it  is  probable  that  1907  will 
do  better  than  any  previous  year. 

What  is  done  with  all  this  gold?  There  is  really  no 
nieansi  of  accurately  knowing.  The  director  of  the 
L'nited  .States  mint,  Mr.  Roberts,  estimated  the  con- 
sumption, of  gold  in  the  arts  for  1905  at  something  over 
;£'i7, 000,000,  but  there  was  always  consumptifm,  in  the 
arts  more  or  less  pronounced,  and  at  its  highest  this 
use  of  metal  does  not  help  to  account  for  any  but  a 
small  proportion  of  the  increa.sed  prtxluction  now 
stimulating  industry  and)  commerce,  speculation  also, 
the  woddi  over.  It  is  pointed'  out  by  the  Chronicle 
that  as  the  world  has  advanced  in  civilisation  an  in- 
creasing number  of  countries  have  taken  to  gold  as 
in.  one  form  or  other  their  national  standard  of  value, 
and  that  there  i.s  now  consequently  a  much  wider  use 
for  gold  as  a  currency,  or  as  security  for  a  currency, 
than  there  formerly  wa.s>  It  is  doubtless  in  these 
directions  that  the  bulk  (rf  the  increa.sed  yield  of  the 
gold  mines  has  gone,  and  we  gave  some  time  ago  an 
illustration,  of  the  way  in  which  the  Russian  Govern- 
ment had.  added  to  its  stock.  But  then  how  is  it  that 
the  Hanks  of  England,  France  and  (iermany  now 
possess  less  of  the  metal  than  they  did  a  year  ago  or 
several  years  ago?  Has  there  been  hoarding?  Are 
private  banks  accumulating  .secret  reserves,  or  is  the 
use  of  the  coined  metal  as  active  currency  becoming 
more  and  more  common  as  the  wealth  of  the  masses 
increases?  Does  the  wealth  of  the  masses  increase? 
These  are  que.stions  niot  to.  be  answered  off  hand,  but 
we  should  like  to  see  some  expert  statistician  turn  his 
attention  to  this  subject  ;  only  the  worst  of  it  ".s 
reliable  data,  in  many  cases  are  not  available,  and  there 
is  nothing  so  delusive  as  romantic  or  imaginative 
statistics  in  the  elucidation  of  busmess  problems  of  any 
kind.  The  one  fact  we  have  upon  which  there  can  r>e 
no  dubiety  is  that  the  world  has  now  four  times  as 
much  new  gold  provided  for  it  in  a  year  as  it  had  a 
quarter  of  a  century  ;igo. 

The  Exploration  Company. 
A  brief  and  modest-looking  report  the  directors  issue 
for  the  year  1906,  and  not  an  invariably  pleasant  story 
is  it  they  have  to  tell.  How  they  gather  in  their  income 
they  leave  shareholders  to  guess  ;  it  is  a  profound 
secret.  The  only  two  credit  entries  in  the  profit  and 
loss  account  are:  Gross  profits  £^119,541  and  transfer 
fees  ;^72,  but  whence  the  gross  profits  came  the  gods, 
or  the  board,  alone  know.  In  the  balance-sheet 
"  sundry  investments  "  acfi,  or  rather  were,  valued 
at  ;^744,785,  but  what  they  consist  of  is  likewise 
"  wropt  in  mystery."  Many  pf  them  are  shares  in 
South  African  companies,  and  owing  to  the  deprecia- 
tion in  these  during  the  past  two  year.s — not  during 
the  past  year  only,  be  it  noted — the  directors  have 
decided  to  appropriate  £,'98,726  in  writing  them  down 
to  the  market  prices  ruling  at  the  end  of  December. 


.\s  the  company  has  no  reserve  fund,  nor  a  premium 
account,  this  huge  sum  has  to  be  charged  to  revenue, 
but  though  they  do  this  bravely  enough,  the  heroic 
directors  "  retain  their  belief  in  the  productive  value 
and  future  prosperity  of  .South  African  mines,  and 
anticipate  that  a  large  proportion  of  the  amount  so 
written  off  will  be  recovered."  "  Hope  and  grow  fat  " 
is  as  good  a  wise  saw  as  you  want,  but  the  expected 
recovery  does  not  look  like  coming  this  year.  General 
administration  expenditure  takes  £i3,i3,S,  directors' 
fees  £^2,400,  and  investigation  expenses  £'6,104,  leav- 
ing a  nett  profit  of  ;£^97,974-  As  much  as  ;£,6o,575 
was  brought  from  1905,  making  a  total  credit  of 
£^158,548,  which  is  reduced  to  £^59,822  after  deducting 
the  aforesaid  £"98,700.  The  nett  profit  compares  with 
£67,813  and  £^30,261  respectively  in  the  two  previous 
years,  .so  in  spite  of  the  South  African  depression  the 
company  did  much  better.  Accordingly,  the  directors 
are  again  able  to  pay  a  small  dividend  of  5  per  cent., 
which  requires  ^'37,500,  and  to  carry  forward  the  re- 
spectable surplus  of  £"22,322.  Aiter  writing  off  the 
depreciation,  the  investments  stand  in  the  books,  at 
£'646,059,  and  it  is  perplexing  to  learn  that  at  the 
end  of  I)ecember  these  show  a  large  unrealised  profit. 
Would  not  the  directors  be  doing  the  shareholders  some 
service  and  would  it  not  be  more  to  their  credit  to 
give  facts  which  shareholders  have  a  right  to  know? 
It  is  common  gossip  that  the  company  has  interests  in 
several  Mexican  mining  companies,  which  it  has  helped 
tci  promote;  in  the  Tomboy  Company  and  other  pro- 
perties in  the  United  States;  that  it  is  interested  in  a 
copper  property  in  Peru,  and  is  likewi.se  a  shareholder 
m  the  Central  London  Railway.  Why  not  segregate 
the  investments  in  the  balance-sheet,  or  publish  :« 
schedule  of  the  holdings?  These  questions  we  have 
asked  before,  and  will  ask  again  until  answered. 
In  the  past  year  the  board  says  further  investments 
have  been  made  in  some  United  States  copper  mines, 
and  this  is  not  news  to  us.  Have  we  in  these  "  invest- 
ments "  .some  of  the  shares  of  late  secretly  and  suddenlj- 
"  introduced  "  on  the  market?  Is  it  because  the 
"introduction"  business  has  been  so  successful  that 
the  directors  "  anticipate  a  substantial  profit  from  the.se 
and  other  interests  in  copper  mines  previously 
acquired  "?  No  wonder  they  have  under  consideration 
the  acquisition  of  further  interests  in  copper  properties. 
But  why  not  di.sclo.se  the  names?  If  names  were  given 
we  might  all  rush  pell-mell  to  buy,  and  profit  from  the 
example  set  by  such  excellent  judges  as  the  directors  of 
the  Exploration  Company.  Beyond  investments  there 
are  four  other  assets  set  out  in  the  accounts,  and  the 
changes  in  these  are  rather  interesting.  Cash,  for 
instance,  has  shrunk  from  £^41,273  to  £12,157,  and 
part  of  this  has  probably  gone  to  increase  the  contango 
loans  from  ;^73,833  to  £788,128  and  vague  "  debtors  " 
from  ;^2i,9o6  to  ^52,986.  The  dividend,  therefore, 
will  absorb  considerably  more  than  the  company  has  in 
cash,  but  that  means  nothing  where  the  credit  is  so 
good.  The  amount  owing  to  creditors  shows  an  in- 
crea.se  of  ;^7,ooo  to  ;^39,4o8,  which  is  also  a  mere 
trifle. 

General  Mining  and  Finance  Corporation. 

The  full  report  of  the  proceedings  at  the  extra- 
ordinary general  meeting  held  in  Johannesburg  ha.s 
now  reached  us  from  official  sources,  but  the  chair- 
man's speech  does  not  change  the  first  impressions 
made  by  the  announcement  of  the  increase  of  capital. 
Not  only  was  the  increase  itself  an  unpleasant  sur- 
prise, but  the  terms  of  issue  were  not  generallv  liked 
cither  by  the  shareholders  or  the  market.  >  No  less 
than  625,000  new  shares  are  to  be  created,  and  the 
whole  of  these  have  been  offered  to  well-known  German 
hanks  and  financial  houses  at  25s.  each.  A  condition 
of  the  issue  was  that  they  should  be  offered  at  30s. 
to  the  shareholders  registered  on  December  31,  in  the 
proportion  of  one  new  share  for  every  two  already  held, 
the  period  of  option  to  expire  on  January  10  last. 
Thus  it  looks  as  if  £'156,250  was  deliberately  handed' 
over  to  these  German  institutions,  for  practically  no 
substantial  consideration  whatever.  For  the  shares 
were    not,    in    the    first    place,    offered    to    the    share- 
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liolcJers  at  the  lower  price,  but  taken  lirm  at  that  tif^ure 
i)y  the  parties  aforesaid,  who  were  given  the  privilej^e 
oi  selliti}^  them  immediately  at  5s.  a  share  profit.      In 
other    words,    these    institutions   have   been   chosen    as 
inidcllenien  in  the  transaction,  as  retail  dealers,  and  on 
paper  they  look  to  have  done  a  yood  stroke  of  Ijusiness. 
If  so,  it  will  be  at  the  expense  of  the  shareholders,  who 
will  have  to  pay  ;£,i5'),25o  for  this  arranj^ement,  and 
the  actual  capital  to  be  paid  upon  will  be  bulj^ed  out 
by  that  unnecessary  sum.      ikit  it  does  not  follow  that 
the  shareholders  have  been  eafjer  to  buy  the  shares  at 
30s.    each.      There  is  little   inducement   to  them   to  do 
10,  as  they  could  make  no  profit  at  the  rulinj^  quota- 
ion.      So  it   is  (]uitc  possible  the   CJerman   middlemen 
ivill      not      nett     a      profit    of    anything;    approachinj: 
,"i5(),ooo.      A.ssuminy    that    this   controlling    company 
^)f  the  Albu  group  is  very  hard  up  for  cash  wherewith 
til    finance   its   needy   subsidiaries,    why    were   not   the 
shares    offered     immediately    and    without    any    inter- 
mediary to  the  shareholders  at  255.?     "  Because  they 
would  not  have  sub.scribed  them,"  the  directors  might 
reply.      If,  then,  they  would  not  subscribe  at  25s.,  they 
were  less  likely  to  do  so  at  30s.     And  as  25s.   would 
have  given  a  small  bonus  they  would  very  likely  have 
been   taken   up.     As  it  is,   if  the  shareholders  refused 
lo  take  them  at  30s.,   the  (ierman   money-lenders  ma)' 
be  able  to  peddle  them  out    from   time  to  time  at   a 
varying    profit,   but    they    will    have    to    do    it    very 
cautiously  lest  they  smash  the  market.     At  present  it 
cannot  withstand  much  selling,  especially  of  real  scrip, 
Sfnd  we  .see  little  prospect  of  a  better  mood  prevailing. 
•Anyway,   in   whate\er  light   the  transaction   is  viewed, 
it  has  not  strengthened  the  confidence  of  shareholders 
in  the  oft-reiterated  boast  of  the  bosses  that  they  are 
looking   after   their   interests   at   all   costs.     This   one 
action   is   no  exemplification   of  that   desire  and   inten- 
tion,  and  cannot   be  construed   into  such.      "  But  the 
banks  and   firms  who  have  guaranteed  the  issue  are 
shareholders,   and   some  of   the  largest   too,   and   have 
been   connected   with   the   Corporation   since   its   incep- 
tion," the  directors  might  urge  in  justification.     That 
nay  be  ;  but  why  should  they  favour  one  class  of  share- 
holders— and    a    (Ierman     cla.ss — at    the    expense    of 
another  class?     Is  it   fair?     Yet  this  is  done  in  face 
of  the  knowledge  and  the  confession  of  the  chairman 
at  the  meeting  that  "  for  the  past  two  years  the  .South 
Alrican    market    has    experienced    almost    unexampled 
^^  .-tagnation,  with  increasing  apathy  on  the  part  of  inves- 
^^■lors. "     This  stagnation   and  apathy  they   attribute   to 
^^vthe  Liberal  party,  to  what  they  describe  as  the  cam- 
^B  paign     of    calumny.     And     they    expect   shareholders 
^^K  meekly  to  accept  this  arrangement  with  German  houses 
^^Kand  to  bear  these  additional  capital  burdens,  and  at  the 
^^Ksame  time  to  sympathise  with   the  anger   manifested 
^^pagainst   the    English   electorate   for   its   opposition    to 
Chinese  labour  and  the  rapacity  of  the  mine  magnates. 
"  The  uncertainty  attaching  to  the  inmiediatc  future," 
the  chairman   proceeded   to  argue,    "  has   been   instru- 
mental, for  the  time  being,  in  disturbing  confidence  in 
the  VVitwatersrand  fields  as  a  medium  for  the  steady 
return  on  capital  invested."     What  is  profoundly  dis- 
turbed,  as   increasing   symptoms   convincingly   testify, 
is  confidence  in  the  magnates.     The  fields  may  be  all 
right,   and   may   yield    good     returns    on    capital,   but 
capital  cannot  give  steady  and  good  returns  if  it  be 
watered  in  this  fashion,  or  if  the  revenue  from  the  mines 
is  jobbed  away  and   intercepted.        The    bosses    want 
alleged  cheap  labour  to  support  this  kind  of  prodigality. 
If  they  wanted  it  solely  to  put  more  money  into  the 
pockets  of  investors,   why    give    away    ;^i  56,000   to 
wealthy  institutions  when  shareholders  are  still  losing 
heavilv?     Are  the  Radicals  to  blame  for  this? 


field  by  the  banks  last  week  reduced  the  total  reserve 
'»y  ^2,4if),ooo,  .so  that  it  was  only  ;£,V)68,ooo  above  the 
legal  minimum  against  a  surplus  of  ;£,'i,  190,000  a  year 
:'go,  and  one  of  ^2, 526,000  in  the  preceding  week.  The 
(  urrency  withdrawals  into  the  interior  will  probably 
( ontinue,  and  may  necessitate  more  determined  efforts 
than  any  thus  far  made  to  .secure  gold  in  the  London 
market.  The  position  is  at  least  ticklish  enough  to 
J  revent  any  development  of  optimism  about  cheap 
I' oney  on  this  side  of  the  ocean,  and  there  arc  plenty 
of  complications  in  the  speculative  situation  that  might 
easily  develop  into  a  very  troublesome  crisis  some 
months  later.  It  behoves  us,  therefore,  to  be  vigilant 
in  maintaining  discount   rates  on  our  market. 

Some  further  particulars  regarding  the  foreign  trade 
of  the  L'nited  .States  in  the  past  year  may  be  useful 
lor  reference.  In  dollars  the  value  of  the  imports 
comes  out  at  $1,321,064,^)94,  showing  an  increase  ol 
$141,920,144,  of  which  $61,982,093  is  attributable  to 
duty  free  imports  and  $79,938,051  to  dutiable  goods, 
t  xports  aggregated  $1,798,107,955,  being  an  increase 
ol  $169,177,160  nett,  there  having  been  a  small 
accrea.se  of  $2,220,000  in  the  tran.s-shipment  of  foreign 
j.oods  sent  out  of  United  States  ports.  The.se  totals 
show  an  excess  of  exports  amounting  to  $447,043,261, 
or  $29,197,016  more  than  the  excess  for  1905,  and  as 
iLSual  the  American  statisticians  call  this  an  increase 
in  the  "  favourable  trade  balance."  Coming  to  details 
and  turning  the  figures  into  sterling,  we  find  that  im- 
ports of  foodstuffs  fell  off  last  year  by  ;^2, 840,000,  but 
this  d(!cline  is  principally  due  to  the  lower  price  of 
sugar.  Imported  raw  materials  used  in  manufactures, 
on  the  other  hand,  show  an  increase  of  ;^8,672,ooo, 
ynd  articles  partly  manufactured  came  to  ;£,  10,650,000 
more,  while  the  imports  of  manufactured  articles  went 
"P  ;^".5-'3.ooo. 

On  the  export  side,  and  in  spite  of  a  falling-off  in 
December,  as  well  as  of  the  effects  produced  by  the 
meat-packing  revelations,  foodstuffs  show  an  increase 
of  ;£' 10,086,000,  while  raw  material,  including  cotton, 
^vent  up  by  .£.8,955,000,  but  there  was  an  increase  in 
United  States  manufactures  exported  amounting  to 
no  less  than  ;£' 18,709,000.  The  trade  of  the  States, 
tsriff  or  no  tariff,  thus  followed  the  lines  noticeable 
here  and  in  all  countries  brought  under  the  sway  of 
{.M'ealer  business  activity  imports  of  raw  materials  have 
gone  up  concurrently  with  increased  exports  of  finished 
goods,  and  the  principal  trade  of  the  Union  continues 
to  be  with  Europe,  more  than  half  the  imports  of  the 
United  .States  and  two-thirds  of  the  exports  being  from 
and  to  European  countries.  Last  year  the  people  of 
the  LInion  bought  from  (Jreat  Britain  ;^46,502,ooo 
worth  of  goods  and  .sold  to  (Ireat  Britain  ;{^i  19,500,000 
worth.  From  Ciermany  the  purcha.ses  amounted  to 
^30,180,000  and  the  sales  to  ;^48,6oo,ooo.  From 
France  about  ;£"24,ooo,oc)o  worth  of  commodities  was 
bought,  while  the  purchases  of  France  from  the  United 
States  amounted  to  ;£'2o,725,ooo  worth.  We  wonder 
what  the  figures  would  be  if  something  like  free  trade 
existed  between   America  and    Europ>e. 

In  the  end  of  last  week  it  was  reported  that  only 
$10,000,000  of  the  $40,000,000  l>onds  offered  by  the 
Anvrican  Telephone  Company  had  been  .subscribed. 
No  contradiction  of  this  report  has  been  issued  since, 
so  its  approximate  truth  may  be  inferred.  This  week 
has  rvot  been  so  prolific  in  new  emissions,  but  the 
Lackawanna  Steel  Company  is  reported  to  have  sold 
$5,000,000  two-year  5  per  ccr>t.  bonds,  and  the  market 
says  the  Mis.souri  Pacific  Company  is  going  to  put  out 
$10,000,000  of  short  notes.  The  prosperity  of  the 
American  L'nion  is  at  present  very  much  of  the  "  bor- 
row or  burst  "  type. 


American  Business  Notes. 

Last  week's  New  York  Hank  return  is  not  very 
«  ncouraging  to  the  operators  for  the  rise,  but  perhaps 
Mr.  Shaw's  offer  to  buy  in  ;^5, 000,000  of  the  federal 
debt  will  help  things  along  and  prevent  any  alarming 
stringency  in  the  spring.  Be  this  as  it  may,  the  drain 
from  the  Treasury  and  the  interior  upon  the  currency 


Passing  Events. 

It  is  with  keen  regret  that  wc  hear  of  the  death  of 
Mr.  William  Maitland,  of  San  Francisco.  He  died 
suddenly  of  pneumonia  in  New  York  on  his  way  home 
to  visit  his  relatives  in  ICdinburgh.  Readers  of  The 
Investors'  Review  have  good  cause  to  remember 
him  with  gratitude,  for  he  it  was  more  than  any  other 
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man  who  exposed  the  doings  of  Chaffey  Brothers  at 
Rcnmark  and  Mildura  in  these  columns,  and  helped  to 
put  an  end  to  a  very  cruel  imposture.  And  from  time 
to  time,  when  anything  of  importance  had  to  be  said, 
Mr.  Maitland  was  ever  ready  to  say  it,  and  say  it  well. 
He  it  was  who  wrote  those  notes  about  San  Francisco 
and  Californian  prospects  which  appeared  in  our 
columns  after  the  earthquake  and  fire.  How  fine  was  the 
spirit  of  cheerful  faith  in  the  future  he  revealed  in  those 
letters.  And  now  his  pen  is  laid  by  for  ever,  we 
shall  never  again  behold  the  well-set  and  stately  figure, 
the  benevolent  face  with  its  crown  of  white  hair,  or 
listen  to  the  pleasant  voice,  discoursing  with  infinite 
humour  on  the  science  of  "  graft  "  in  American  poli- 
tics.    Alas  for  it ! 

The  City  seems  uneasy  about  the  intentions  of  the 
Chancellor  of  the  Exchequer  towards  the  banks.  What 
he  is  expected  to  do  no  one  seems  to  know,  but  an  im- 
pression exists  that  he  will  propose  some  measure 
designed  to  compel  all  joint-stock  banks  to  maintain 
larger  reserves,  and  naturally  the  grumbling  is  con- 
siderable. We  do  not  believe  Mr.  Asquith  entertains 
any  designs  of  the  sort.  Many  banking  reforms  may 
be  required,  some  are  imperative,  but  we  do  not  want 
piecework  legislation,  nor  are  we  enamoured  of 
schemes  mtended  to  make  banks  solvent  by  Act  of 
Parliament.  The  less  the  State  intervenes  in  banking 
business  the  better. 

In  another  direction  unpleasant  reports  about  Mr. 
Asquith  and  his  coming  Budget  have  been  started.  It 
is  alleged  that  he  intends  tOi  devote  part  of  his  coming 
surplus  to  start  an  old  age  pension  experiment.  \\"ere 
that  true,  we  should  be  driven  at  once  and  on  this 
point  into  the  ranks  of  the  Opposition.  In  many 
aspects  the  old  age  pension  agitation  is  repulsive  to  us, 
a  sign  of  decadence,  a  craving  after  a  delusive  remedy 
for  real  evils,  but  we  shojild  have  no  unconquerable 
objection  to  a  national  scheme  intended  to  relieve 
misery  among  the  defeated  poor,  provided  it  were 
availed  of  to  assist  the  Government  in  effecting  drastic 
changes  in  the  Poor  Laws,  the  abolition  of  workhouses 
with  their  guardians  and  increasing  swarms  of  corrupt 
and  corrupting  officials  and  so  forth.  To  start  an  old 
age  pension  fund  while  leaving  Poor  Law  abuses  un- 
touched would  be  little  short  of  a  crime  against  the 
nation  at  large. 

One  great  merit  of  the  King's  speech  was  its  brevity, 
and  another  is  found  in  the  simplicity  and  directness  of 
its  style.  We  used  to  regard  the  English  in  which 
Royal  speeches  from  the  Throne  were  composedi  as 
something  unique  and  wonderful,  but  the  speech  read 
by  Edward  VII.  on  Tuesday  afternoon  was  terse, 
definite,  and  wonderfully  free  from  the  pompous  re- 
dundancies to  which  the  similar  effusions  of  a  former 
generation  accustomed  us.  So  far  as  the  contents  go, 
there  is  not  a  great  deal  that  interests  us  or  concerns 
the  province  occupied  by  the  Investors'  Review.  We 
are  delighted,  however,  to  note  that  the  estimates  of 
national  expyenditure  for  the  forthcoming  financial  year 
have  been  framed  with  the  object  of  effecting  economies 
consistent  with  the  efficient  maintenance  of  the  public 
services.  Should  this  pledge  be  fulfilled  we  shall 
heartily  congratulate  the  Government,  and  wish  it  good 
speed.  A  certain  amount  of  scepticism,  however,  will 
linger  in  the  mind  until  the  estimates  are  actually 
tabled,  partly  because  of  the  arduou.s  zeal  with  which 
the  Secretary  of  State  for  War  has  been  expounding 
his  reforms  of  the  Army.  He  is  not  exciting  confidence 
by  his  efforts,  and  we  shall  be  agreeably  surprised  if 
the  estimates  for  this  branch  of  the  Imperial  man- 
slaughter business  are  not  about  as  wasteful  as  usual. 
For  the  rest,  the  programme  gives  promise  of  many 
an  arduous  struggle  and  hot  debate.  The  licensing 
reform  is  to  be  tackled,  and  that  news  is  not  likely 
to  improve  the  prices  of  Brewery  securities  already 
suffering  fromi  the  effects  of  grossly  dishonest  over- 
capitalisation. The  sacred  monopoly  of  the  land  is  also 
to  be  attacked,  both  by  a  Holding  and  Valuation  Bill 
in  Scotland  and  a  law  amending  the  small  holdings 
provisions  in  England  and  Wales,  as  well  as  by  a 
Valuation  of  Property  Act.      Measures  like  these,   to- 


gether with  a  Regulation  of  Hours  of  Labour  in  Mines 
Bill,  an  Amendment  in  the  Patent  Laws,  a  Better 
Housing  Bill,  and  an  Irish  Local  Government  Bill,  as 
well  as  an  Irish  University  Bill,  promise  to  keep  the 
House  of  Commons  unusually  busy  and  its  atmosphere 
at  an  uncommonly  high  temperature  throughout  the 
session. 

The  House  of  Commons  is  boiling  over  with  sup- 
pressed energy  we  hear,  anxious  for  wonk  and  plenty 
of  it.  Well,  there  is  work  in  abundance  at  hand.  The 
Government  has  only  to  refer  the  various  estimates, 
either  en  masse  or  sectionally,  to  committees  so  that 
they  may  be  overhauled,  probed,  comprehended,  before 
being  submitted  to  the  desultory  and  ineffective 
criticism  of  the  whole  assembly. 

Obviously,  the  whole  truth  about  the  London  Trust 
Company's  losses  was  not  disclosed  at  the  share- 
holders' meeting  last  Monday.  We  are  doubtful,  how- 
ever, whether  criticism  at  this  late,  hour  can  do  any 
good,  for  shareholders  as  a  class  are  such  a  supine 
crowd  that  if  they  can  be  talked  softly  to  and  played 
with  in  the  usual  style  they  can  l>e  persuaded  to  assent 
to  almost  anything.  Many  of  these  finance  trusts  were 
created  for  the  purpose  of  relieving  bankers  of  securi- 
ties lodged  with  tbe.m  for  advances  that  turned  out  to 
be  bad  debts,  and  we  fear  this  London  trust  was  by 
no  means  one  of  the  best  of  that  kind  of  receptacle  for 
banking  lumber.  An  opportunity  may,  therefore,  have 
been  taken  when  a  crisis  could  no  longer  be  avoided  to 
write  off  losses  of  old!  standing,  and  at  any  rate  the 
figures  revealed  with  regard  to  the  British  Uralife 
Company  and  the  loss  of  ;^i  1 1,000  in  connection  there- 
with go' but  a  little  way  towards  accounting  for  an 
aggregate  deficiency  which  seems  to  be  roughly  put 
at  ;^50o,ooo.  The  shareholders  were  very  indignant, 
and  grumbled  and  uttered  threats,  but  they  submitted 
as  usual,  and'  there  the  matter  for  the  present  ends. 
It  was  significant,  however,  that  the  chairman,  Mr. 
Douro  Hoare,  should  confess  that  from,  the  commence- 
ment the  trust  had  to  contend  with  great  troubles.  We 
knew  that,  and  have  wondered'  many  a  time  that  an 
exposure,  or  explosion,  did  not  come  long  ago. 

The  Mining  journal  has,  in  accordance  with  its 
annual  custom,  reprinted  the  articles  and  tables  com- 
piled by  Mr.  Edward  Ashmead,  recording  the  mining 
companv  registrations  during  1906.  In  the  aggregate 
the  new'companies,  inclusive  of  reconstructed  concerns, 
brought  out  during  the  twelve  months  was  386,  with 
a  nominal  capital  of  ;^29,829,400,  and  these  figures 
compare  with  368  and  ;^3 1,427, 600  respectively  in 
1905,  and  328  and  ;^26,g48,ioo  in  1904.  Probably 
the  most  conspicuous  event  of  the  year  was  the  great 
revival  in  copper  mining,  and  the  eager  search  for 
copper  mines  ;  but  other  noteworthy  incidents  were 
the  resuscitation  of  tin  mining  in  Cornwall  and  the  flo- 
tation of  several  Siberian  companies.  The  distribu- 
tion of  the  companies  was  as  follows  : — 

No.  £ 

United  Kingdom 140     ....     4,464.678 

Europe   38     ••••     5.202,375 

Asia 42     3,003.500 

Africa 57     6.132,207 

North  America 46     3,424,300 

South  America 24     2,490,075 

Australasia 39     5,1:2,300 

The  number  for  the  United  Kingdom  looks  large, 
but  the  companies  were  well  spread  over  coal,  iron, 
metalliferous  and  quarry  propositions.  In  Europe 
Norway,  Sweden,  Russia  and  Spain  were  the  principal 
centres  of  activity  ;  Siberia  and  Malaysia  in  Asia  ;  the 
Transvaal  in  Africa  ;  the  States  of  Mexico  in  North 
America  ;  Chili  in  South  America  ;  and  Westralia  and 
New  South  Wales  in  Australasia. 

A  pamphlet  is  being  widely  circulated  by  a  firm  that 
styles  itself  Francis  Cox  and  Co.,  Limited,  with  the 
object  of  trying  to  interest  us  all  in  the  silver  mining 
industry  of  the  Cobalt  district  of  Ontario.  This  they 
describe  as  "  Great  Britain's  newest  mining  field,"  a 
distinction  to  which  it  can  hardly  lay  just  claim.  But 
this  matters  little,  for  silver  mines,  however  rich — and 
these  in  Cobalt  are  admitted  to  have  been  discovered 
so  far  back  as  1904 — are  not  likely  to  have  much,  if 
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ny,  attraction  for  th<;  public  nowadays,  (ireat  efforts 
ave  for  a  Um^  time  past  been  made  to  interest  inves- 
tors in  the  mines  of  the  Urokcn  Hill  f^roup,  but  only 
with  partial  success.  Moreover,  Messrs.  Francis  Cox 
and  Company  are  not  disinterested  partisans  and  eulo- 
|,'-ists,  for  on  the  very  last  pag-e  of  the  pamphlet  they 
''ell  us  they  are  authorised  to  offer  250,000  shares  of  $1 
ach,  fully  paid,  at  their  par  value  in  a  concern  un- 
known here  called  the  Montreal-Cobalt  Mining,'  Com- 
■^any.  They  pive  us  very  little  information  about  it, 
nd  if  they  desire  to  sell  the  shares  they  would  be  well 
idvised  to  enlighten  us  more  about  this  particular  pro- 
-rty  rather  than  rave  so  much  about  the  Cobalt  field 
general. 

Mr.    Oliver   Wethered,    the   chairman    of   the   Ymir 
old   Mines,  explains  more  fully  how  it  is   the  general 
leetint,'  of  the  company  has  not  Ix'cn  held,  but  the  ex- 
Janations  do  not   seen>  completely  satisfactory.     The 
'rectors   have  just   raised  fresh   capital   by  means  of 
Icbenturcs,  a  notable  achievement  for  a  company  that 
as  been  so  conspicuous  a  failure.      It  appears,   bow- 
er,  that  the  directors  have  lx;en  keenly  anxious   to 
Id  the  meetinjf,  and  the  report  was  actually  prepared 
two  occasions.      Hut  Mr.  Wethered  l>elieves  that  if 
ese  had  l>een,  issued  reconstruction  would  have  been 
vitable,    "as   the    del>enture    issue   now   completed 
uld  not  for  various  reasons  have  been  j^fuaranteed  at 
at  tinie. "     In  the  absence  of  explanations  as  to  why 
formed  these  views  this  admission  seems  curious. 
DCS  it  mean  that  people  would  not  have  subscribed  to 
c   debenture  issue   if   they    had    seen  the    accounts? 
cHild    these  have  revealed    too   distressingly    bad    a 
sition?     Was   it  fjood  policy  to  conceal   these  facts 
order  to  persuade  people  to  take  up  the  debentures? 
lese  are  questions  ;    where  is  the  answer?     .^h,  well, 
r.  Wethered  has  been  g-enerous.      He  has  been  per- 
nally   responsible  for   office   rent   and   salaries   since 
arch,  1905  ;   has.  from  time  to  time  undertaken  finan- 
al   responsibility   on   the  company's   Ijehalf,    and    no 
(rectors'    fees    have    l)een   drawn,    since    June,     1903. 
Something-  good  should  follow  all  that. 

Mr.  R.  H.  Inglis  Palgravc  read  a  suggestive  paper 
at  the  Bankers'  Institute  on  Wednesday  evening.  His 
subject  was  the  publication  of  bank  balance-sheets,  and 
lie  proclaimed  himself  to  Ix;  a  supporter  of  the  views 
put  forward  by  Sir  Felix  Schuster  and  others  with 
reference  to  the  more  systematic  publication  of 
accounts  by  the  various  banks.  Twelve  large  banks 
now  publish  monthly  statements,  he  pointed  out,  and 
il  banks  were  willing  to  publish  the  amounts  of  their 
average  balances  at  the  Bank  of  England  this  would 
clear  the  ground  greatly.  The  Union  of  London  and 
Smiths  Bank,  and,  we  think,  one  or  two  others  actu- 
ally do  this  now.  If  these  statements  were  based  on 
daily  or  weekly  averages  the  "  window-dressing  " 
nuisance,  real  or  alleged,  would  disappear,  because 
it  would  no  longer  be  worth  while  for  any  bank  to 
resort  to  it.  Passing  on  to  other  aspects  of  the  sub- 
jwt,  Mr.  Palgrave  pointed  out  that  he  had  found  the 
greatest  differences  between  the  balance-sheet  state- 
ments of  the  various  banks.  Some  banks  mix  up 
securities  held  with  the  money  lent  at  call  and  short 
notice,  and  he  advocated  a  'uniform  system.  He 
thought  the  notes  of  the  Bank  of  England  held  by  other 
banks  should  I>e  entered  separately  in  their  balance- 
sheets,  and  he  was  of  opinion  that  cash  should  also  be 
stated  distinctly  from  other  forms  of  assets.  Some 
interesting  statistics  were  added  illustrative  of  the 
enormous  rcsourcx-s  enjoyed  by  the  banks.  Their  total 
assets,  which  arc  aLso  liabilities,  omitting  the  Bank  of 
England,  were  in  round  figures  £'1,000,000.000, 
divided  among  90  banks,  the  scope  of  whose  business 
extended  m  many  ca.ses  over  vcrv  large  districts, 
whereas  in  others  they  were  small' and  local.  Alto- 
gether a  paper  of  suggestive  interest. 

The  recent  sharp  ri.se  in  the  shares  of  the  Eadie 
Manufacturing  Coiiipany  was  not  solely  due  to  the 
good  business  which  the  company  is  known  to  lie  doing, 
but  rather  to  rep()rts,  now  confirmed,  that  an  amal- 
gamation with  the  BiFmingham  Small  Arms  was  in 
vintemplation.       Details   of   the   fusion   are  available, 


and  It  apcars  that  the  Eadie  business  will  be  taken  over 
on  the  basis  of  23s.  for  each  preference  share  and  the 
allotnx:nt  of  42,500  fully-paid  ordinary  shares  of  /.> 
each  ranking  pari  passu  with  the  exi.s^ing  issue  fo"r 
distnbution  among  the  ordinary  shareholders.  The 
issued  ordinary  shares  of  the  Eadie  Company  amount 
to  150,000  of  £1  each,  and,  taking  the  market  value 
of  Birmingham  Small  Arms  shares  at  £1$,  the  prt>- 
posed  allotment  is  equivalent  to  a  price  of  £^  5s.  for 
each  ordinary  share  of  the  Eadie  Company. 
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In  addition  to  taking  over  the  undertaking  of  the 
"  Societe  Egyptienne  d'Importation  de  Petrole," 
v/hich  was  founded  in  Alexandria  in  1899  with  a  capita! 
o!  _£.  I';4o,ooo  and  5,000  founders'  shares  of  no  nominal 
\alue,  this  company  proposes  to  embark  on  the  busi- 
ness of  importing  coal  and  timber  into  Kgvpt.  For 
that  purpose  the  capital  has  been  fixed  at  £203,000, 
c  ivided  into  200,000  participating-  preferred  shares  of 
£1  each  and  ()o,ooo  deferred  shares  of  is.  each,  but 
half  of  the  preferred  shares  are  to  be  held  in  reserve, 
and  of  the  balance  (x>,ooo  go  to  the  United  Investment 
Corporation,  leaving  ;^"4o,ooo  to  be  offered  for  sub- 
scription. The  vendor  corporation  reserves  the  right 
to  subscribe  for  the  deferred  shares  at  any  time  within 
two  years  as  well  as  the  right  to  call  at  par  within  i.s 
months  the  whole  or  any  part  of  the  remaining  100,000 
preferred  shares,  and  further  it  takes  ;£.'7,500  in  cash 
for  preliminary  expenses  and  an  underwriting  commis- 
sion of  10  per  cent.,  likewise  in  cash.  According  to 
the  managing  director  of  the  Egyptian  Company,  the 
profits  from  the  petroleum  trade  alone  have  made  great 
strides,  rising  from  a  humble  £"500  in  1901  to  ;^i4,ooo 
in  1904,  while  Messrs.  W.  B.  Peat  and  Co.  certify  that 
for  the  year  ended  December  31,  1905,  the  profits 
before  allowing  for  depreciation  and  for  the  services  of 
the  managing  director  were  £12, ^yg,  exclusive  of 
stocks  of  petroleum  at  Cairo  estimated  at  ;£ri,832. 
not  taken  into  account  as  an  asset.  The  prospectus  is 
singularly  silent  on  the  question  of  the  value  of  the 
property  acquired  by  the  company,  and  only  states 
that  no  portion  of  the  price  paid  is  specifically  allotted 
to  goodwill.  Dreams  are  indulged  in  by  the  directors 
of  immense  profits  to  be  derived  from  the  new  branches, 
but  they  confine  themselves  to  generalities,  and  the 
document  as  a  whole  is  far  from  convincing. 

MoLAssixE  Meal  (1907),  Li.mited. 
The  fag-end  of  a  patent  granted  in  1894  for  a  mix- 
ture of  molasses  and  meal  as  a  feeding  stuff  for  horses, 
cattle,  dogs,  and  other  animals  seems  a  slender  basis 
for  the   foundation  of  a  company   like  this.      Vet  the 
vendors  apparently  consider  it   so   valuable  that   thev 
ask  ;£j75,ooo  in  shares,  ;£^55,ooo  in  cash,  and  the  pay- 
ment of  liabilities  amounting  to  £3i,gbS  for  it,  and  of 
this  sum  no  le.ss  than  ;£a  10,613  '^  represented  by  good- 
will, while  the  tangible  assets  handed  over  are  valued  at 
;£-5i.35.S-        After  making  neces.sary  adjustments  and 
charging  the  whole    cost   of  advertising,   but    l)efore 
charging  directors'  fees,  managing  director's  remune- 
ration, £'1.072  spent  in  maintaining  the  validity  of  the 
patent,   and  a  small  amount,  not  ascertainable,  to  be 
allowed  to  customers,  the  accountants' certificate  shows 
that  the  first  year's  working  resulted  in  a  loss  of  £^37 1. 
1  ut  that  since  the  year  ended  October  31,  1902,  profit-; 
have   ri.sen   from   £^3.077   to  £'14,851.     These  figures 
certainly  show  progress  of  a  substantial  kind,  but  there 
is  nothing  to  indicate  that  it  can  be  maintained,  and  in 
view  of  the  fact  that  the  patent  has  only  a  very  short 
period  to  run  the  outlixik  is  not  encouraging.        Tin- 
total  capital  is  £'200,000,  dividend  into  100,000  7  per 
cent,  cumulative  preference  and  75.000  ordinary  share> 
of  £'i  each  and  50,000  los.  deferred  shares,  of  which 
all  the  ordinary  shares  are  taken  by  the  vendors  and 
the  deferred  shares  have  been  subscribed,  while  25,000 
preference  shares  are  held   in  reserve.     Subscriptions 
were  incited  this  week  for  the  remaining  75,000  prefer- 
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cnce   shares   and   they   were   not    underwritten.     That 
looks  like  confidence. 

Kans.\s  City,  Mexico  and  Orient  Railway  Company. 

This  is  a  new  line  from  Kansas  City  to  Topolo- 
bampo  Bay,  Mexico,  which  it  is  claimed  will  be  shorter 
by  nearly  500  miles  than  any  other  railroad  route  be- 
tween Kansas  City  and  the  Pacific  coast.  The  Inter- 
national Construction  Company  and  the  Union  Con- 
struction Company  have  the  contract  for  building  and 
have  already  expended  upwards  of  $12,000,000  in  the 
construction  of  various  sections  aggregating  497  miles 
in  the  United  States.  By  joining  up  these  sections  and 
temporarily  using  an  existing-  line  of  114  miles,  the 
company  will  have  in  operation  a  continuous  route  of 
711  miles  from  San  Antonio,  Texas,  to  Kansas  City. 
Funds  are  required  for  this  work,  and  the  contractors 
have  authorised  Messrs.  Foster  and  Braithwaite  to  offer 
for  sale  on  their  behalf  $1,500,0004  per  cent,  first  mort- 
gage 50-year  gold  bonds,  forming  part  of  a  total  of 
$7,800,000  so  far  issued.  These  bonds  are  offered  at 
par  or  ;^^205  15s.  per  $1,000  lx)nd,  but  subscribers  will 
receive  a  bonus  in  the  shape  of  $300  non-cumulative 
4  per  cent,  preferred  stock  and  $300  common  stock, 
and  in  spite  of  this  generosity  the  companies  have 
deemed  it  prudent  to  get  half  the  issue  underwritten  for 
a  consideration,  which  they  do  not  reveal.  The  sec- 
tions already  in  operation  are  said  to  be  showing  satis- 
factory earnings,  and  it  is  estimated  that  when  the 
line  is  completed  the  gross  receipts  should  amount  to 
$11,205,500,  of  which  65  per  cent,  would  go  in 
operating  expenses,  leaving  nett  earnings  of 
$3,921,925  or  $881,925  more  than  would  be  required 
to  provide  interest  on  the  full  amounts  authorised  of 
bonds  and  preferred  stock.  It  is  prominently  stated 
at  the  head  of  the  prospectus  that  the  line  is  sub- 
sidised by  the  Government  of  Mexico,  but  very  little 
information  on  this  point  is  vouchsafed  in  the  body  of 
the  document,  and  apparently  the  total  provided  by  the 
Government  and  by  the  States  of  Chihuahua  and 
Sinaloa  is  only  about  $3,000,000  gold,  all  of  which 
goes  to  the  construction  companies  as  part  of  their 
contract. 

General  Motor  Cab  Co.,  Limited. 

In  December  la.st  the  shareholders  authorised  an  in- 
crease in  the  capital  to  ;£^500,ooo  by  the  creation  of 
240,000  7  per  cent,  preferred  ordinary  shares  of  ^i 
each,  and  220,000  of  these  are  offered  for  subscription 
at  a  premium  of  is.  3d.  per  share.  The  public  was 
given  only  one  day  to  make  up  its  mind  as  to  whether 
or  rot  it  would  take  the  new  issue,  but  shareholders 
may  think  the  matter  over  until  next  Thursday,  and  in 
the  meantime  the  whole  amount  has  been  underwritten 
for  a  commission  of  10  per  cent,  in  cash.  Although 
the  company  was  formed  in  May,  1906,  and  appar- 
ently ought  to  have  500  cabs  at  work,  the  prospectus  is 
silent  on  the  question  of  results  obtained,  and  under 
the.se  circumstances  it  seems  rather  a  cool  proposition 
to  invite  subscriptions  at  a  premium. 

Seafield  Rubber  Co.,  Limited. 

Out  of  a  total  capital  of  ;^"ioo,ooo  in  £1  shares, 
48,000  are  allotted  to  the  vendors  with  ;^i6,ooo  in  cash 
for  an  estate  in  the  district  of  Klang,  in  the  Federated 
Malay  States,  having  an  area  of  2,832  acres,  of  which 
1,224  acres  had  been  planted  with  rubber  at  December 
y ,  1906.  Of  the  remainder  4,000  are  held  in  reserve 
for  the  directors,  who  have  agreed  to  give  their  ser- 
vices without  remuneration  until  December  31,  1909, 
in  consideratiom  of  their  each  receiving  an  option  of 
subscribing  at  par  for  1,000  shares,  and  48,000  are 
offered  for  subscription.  No  fancy  calculations  are 
made  of  probable  profits,  but  Mr.  R.  W.  Harrison, 
described  as  one  of  the  leading  rubber  estate  experts, 
speaks  of  the  condition  of  the  estate  and  of  its  manage- 
ment in  a  way  which  says  more  than  estimates  could, 
and  the  vendors  are  evidently  confident  as  no  under- 
writing or  promotion  commissions  have  been  paid. 


Western  Australia  3^  per  Cent.  Stock. 

It  was  intimated  some  time  ago  that  this  colony  re- 
uuired  another  ;£ri,ooo,ooo,  and  now  the  London  and 
Westminster  Bank,  acting  under  instructions  from  the 
Government  of  the  colony,  offer  this  amount  at  the 
fixed  price  of  97  per  cent.  It  is  part  of  an  authorised 
loan  of  ;£r2,467,ooo,  and  will  be  consolidated  with  the 
existing  3^  per  cent,  stock  when  paid  up.  The  money 
is  to  be  used  for  the  construction  of  railway,  harbour 
and  river  works,  and  for  other  purposes.  In  reality 
the  price  works  out  well  below  97,  because  a  full  six 
months'  dividend  will  be  paid  on  June  1,  whereas  the 
last  instalment  of  25  per  cent,  due  on  the  loan  need 
not  be  paid  up  until  May  13.  Subscribers,  however, 
may  pay  up  in  full  on  February  25  under  3*  per  cent, 
discount.  The  stock  is  a  trustee  security,  and  the  prin- 
cipal cannot  be  paid  off  Ijefore  June  i,  1927,  and  need 
not  be  until  the  same  day  in  1947- 

Bahia  Tramway,   Light  and  Power  Company. 

This  company  is  incorporated  under  the  laws  of  the 
State  of  Maine,  U.S.,  and  has  obtained  possession  of 
several  valuable  concessions  or  enterprises  in  and 
around  the  city  of  Bahia,  the  capital  of  one  of  the 
wealthiest  provinces  in  Brazil.  It  owns  tramways,  and 
has  bought  a  majority  of  the  bonds  and  shares  of  a 
Belgian  company  that  controls  the  lighting  of  the  city, 
while  it  has  also  acquired  valuable  water  power  rights 
on  the  River  Jequirica,  about  45  miles  from  Bahia  City, 
as  well  as  a  supplementary  water  power  about  20  miles 
further  down  the  sea  coast.  The  authorised  share 
capital  of  the  company  is  83,500,000  and  the 
authorised  debenture  capital  $7,500,000.  For  the  pre- 
sent, however,  all  that  is  offered  here  is  $2,804,000  at 
the  price  of  90^  per  cent,  on  behalf  of  the  owners, 
through  the  instrumentality  of  the  Bank  of  Scotland. 
The  bonds  are  for  $100,  $500,  and  $1,000,  and  the 
sterling  price  of  the  $500  bond  works  out  at  y^.gz 
17s.  9d.,  that  of  the  $100  bond  being  ;^i8  iis.  iid. 
Payment  in  full,  however,  may  be  made  at  any  time 
under  discount  at  the  rate  of  5  per  cent.,  although  the 
final  instalment  of  ;£'3o  per  $500  bond  or  ;£6  per  $100 
bond  is  not  due  until  April  22.  A  full  half-year's 
coupon  is  payable  on  May  i  next.  Many  interesting 
particulars  are  given  in  the  prospectus,  all  tending  to 
indicate  that  the  enterprises  controlled  by  the  company 
are  of  a  promising  and  bo)ia  fide  description. 

ISSUE    BY    TENDER 

Crdydox  Gas  Company. — Tenders  are  invited  for  an  issue  of 
;^25,ooo  •■  D  "  stock  of  this  company  at  a  minimum  price  of 
107  per  cent.  Holders  will  be  entitled  to  a  fixed  maximum 
dividend  of  5  per  cent,  per  annum,  and  up  to  that  rate  the  stock 
will  rank  pari  passu  with  the  ;^  178,400.  For  the  past  seventeen 
years  dividends  of  11  per  cent,  or  over  have  been  paid  on  the 
"B"  stock,  and  the  last  distribution  was  at  the  rate  ol  11% 
per  cent.,  while  there  are  also  /.5i,6oo  "A"  stock,  and  ^£90,000 
"  C "  stock,  on  which  the  dividends  were  in%  and  lo-^  per 
cent. 


Books  Received. 

The  Outlook  in  Ireland.  By  the  Right  Hon.  The  Earl  of  Dunraven 
K.P.  (Dublin:  Hodges,  Figgis,  and  Co.     London:  John  Murray, 
Albermarle  Street).     Price,  7s.  6d.  nett. 
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A  company  under  the  style  of  Societe  Fran?aise  Petrole,  Limited, 
has  been  formed  to  exploit  certain  oil  concessions  on  the  French 
Ivory  Coast.  The  capital  is  /2oo,coo  in  ;fi  shares,  and  a  public 
issue  at  par  of  45.000  shares  will  be  made  on  Monday  next,  of 
which  35.000  shares  have  been  underwritten.  The  company  will 
have  for  its  chairman  Mr.  J.  S.  Bergheim,  who  is  also  chairman  of 
the  Nigeria  Bitumen  Corporation.  The  report  of  Mr.  Bukojemski, 
the  expert  sent  out  by  Mr.  Bergheim,  shows  that  the  concessions 
are  valuable  and  the  prospects  promising,  and  fully  corroborates 
the  views  held  by  Mr.  Brader,  the  manager  of  the  Nigeria  Bitumen 
Corporation,  that  that  coast  is  an  oil-bearing  one.  mm 

Comte  Leon    de    liertier    de    Sauvigny.     102,    Falibourg,    St^H 
Honore,  Paris,  has  been  elected  a  director  of  the  Pekin  Syndicate. 

The  Right  Hon.  Lord  George  Hamilton,  G.C.S.L,  has  been 
appointed  deputy-chairman  of  the  Pelican  and  British  Empire 
Life  office. 


Fkbkuary  ift,  1907.J 
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MINING     NEWS     AND     NOTES. 

', 'Frank  and  unbiassed  answers  are  niven  to  all  questions  relating  to 
Mines.  Address  Jiditor  Mining  Section  and  enclose  One 
Shilling  for  each  question  ashed.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

The  week  opened  with  the  carry-over,  and  while  dealers  were 
mainly  occupied  with  the  arrangements  of  the  account  the 
'■  bears,"  so  it  was  declared,  were  unscrupulous  enough  to  take 
advantage  of  their  preoccupation  to  bang  prices,  and  generally 
to  attack  the  market  without  mercy.  Anyway,  prices  fell 
precipitately,    and  the   "bulls  '   had  an   unhappy    time   of  it. 

On  South  African  shares  contango  rates  were  a  little  lighter 
than  at  the  la.st  settlement,  though  <jn  a  few  shares  they  showed 
no  alteration.  Modderfonteins  were  carried  over  at  (I'A-y'/i  [Xir 
<ent.,  or  about  i  per  cent,  less,  but  this  was  again  the  charge 
on  such  things  as  Hand  Mines,  Johannesburg  Investment,  and 
Kandfonteins.  Kast  Kands,  on  the  other  hand,  were  continued 
at  s-7  per  cent,  against  4%-sK  per  cent.,  whilst  the  general 
figure  was  7-9  jjtr  cent,  compared  with  8-9  per  c«nt.  Amongst 
diamonds  l>r  Heers  were  contangoed  at  y'/i-S'/i  per  cent.,  as 
before,  Jagers  and  I'remiers  at  6X--7K.  and  Vaals  at  8-10.  On 
Khodesians  the  rate  was  likewise  7-9  per  cent.,  with  a  little 
more  on  Chartered.  West  Africans,  I'.gyptians,  and  several 
Westralians,  as  well  as  Siberian  Props.,  were  d<me  at  8-10  per 
cent. 

In  the  South  African  making-up  list  declines  preponderated, 
the  chief  being  J^  in  Tanganyikas,  3^  in  Modderfoiitein  and 
(;old  Trusts,  iV  in  (""'d  Trusts,  %  in  De  Heers  deferred.  Rand 
Mines,  East  Kand  I'roprietary,  (ieduld,  New  Ileriot,  and  Wol- 
huter,  and  -,\  in  Casons,  New  Comets,  Van  Dyk,  and  Northern 
Coppers.  Against  these  falls  (ieldenhuis  Deep  improved  ^4 
and  Crown  Reef  '4-  •"  '^"^  Jungle  Ashanti  C.oldfields  made 
up  IS.  6d.  higher,  and  amongst  West  Australians  Colden  Horse- 
shoes improved  7^,  but  Creat  Kingalls  lost  as  much  as  4^. 
I.oddon  Valleys  gained  }i.  Siberian  Proprietary  were  ij4  down, 
Sesans  94,  and  Siberian  Syndicates  %,  with  recessions  of  J^ 
in-  Central  Siberias,  Orsks,  and  Siberian  Mines,  and  of  ^  in 
Troitzks.  In  the  copper  list  the  highest  and  most  consistent 
rises  were  shown,  such  as  2}^  in  Rio  Tinto,  ij^  and  iji  re- 
spectively in  Cape  (.'opper  ordinary  and  preference  shares,  J  in 
Tharsis,  ^\  in  Spasskys,  and  t\  in  Great  Cobars. 

damblers  hoped  that  in  the  new  account  the  Kaffir  Circus 
would  revive,  and  the  public  at  once  take  a  greater  interest 
therein.  Hut  .so  far  this  market  is  still  in  the  doldrums.  l''or 
hardly  did  the  new  account  commence  ere  prices  fell  with  a 
rush,  and  though  they  have  steadied  a  little  since  Monday  many 
still  keep  slipping  away.  The  heavy  decline  was  so  unexpected 
that  the  market  failed  to  understand  the  real  causes  of  it  and 
conjectures  were  various.  Some  attributed  it  to  a  determined 
"bear"  drive,  and  the  principal  "bear,"  it  was  reported, 
was  a  well-known  controlling  house,  which  has  had  the  reputa- 
tion of  having  done  this  .sort  of  thing  frequently  during  the  past 
year  or  two.  In  all  likelihood  "bears"  generally  have  made  the 
most  of  the  poor  and  disappointing  out|)Ut  for  January.  Others 
say  tired  "bulls"  have  been  realising,  and  this  may  be  true 
also,  but  they  are  always  doing  that,  having  so  little  to  hope  for. 
Kor  the  rest,  blame  has  been  put  upon  political  movements 
and  symptoms  both  here  and  in  the  Transvaal,  and  the  market 
lea(?ers  are  just  the  sort  of  a.stute  numskulls  who  would  catch 
at  the  idea  of  terrifying  the  Transvaal  voter  by  knocking  prices 
down  in  order  to  be  able  to  shout  "  Look  at  this  ;  you  will  be 
clean  ruined  unless  you  allow  us,  the  monopolists,  to  do  with 
you  as  we  please.  Mr.  J.  B.  Robinson  assures  us  that  some 
of  the  cosmopolite  controlling  groups  have  rejected  natives,  and 
that  is  doubtless  part  of  the  same  tactics.  After  all,  the  selling 
has  not  been  so  heavy.  The  market  is  so  artificial  that  many 
prices  can  be  pegged  up  or  down  by  a  mere  formal  or  mock 
deal.     And   Paris  has  been   taking  a    siesta. 

Khodesians  have  been  Hat,  too,  the  shares  comprising  the 
"banket"  group  being  the  principal  sufferers,  but  Chartered 
have  managed  to  keep  fairly  steady,  while  Tanganyikas  have 
been  knocked  about  in  erratic  manner  by  the  "  bull "  and 
"bear"    cliques. 

The  stronge.st  section  in  the  South  African  market  has  been 
diamonds.  Ue  Heers  deferred  have  been  pushed  steadily  to 
higher  levels,  the  most  prominent  of  all  the  shares  in  this 
small  group ;  but  Jagers  are  also  better.  Vaal  Rivers  and 
Premiers  have,  as  usual,  fluctuated  capriciously,  but  are  higher 
on  the  week. 

We  need  not  dwell  upon  the  soporific  condition  of  the  Jungle 
and  of  the  Kgyptian  market,  nor  waste  words  in  describing  the 
continued  dulness  of  West  Australians.  Amongst  the  latter  the 
movements  are  quite  spasmodic,  and  the  changes  either  way  of 
no  importance.  Tt  is  very  rarely  one  sees  a  fall  or  a  rise  ex- 
ceeding 2s.  bd.  The  market  is  left  quite  alone  by  the  public, 
and  the  gamblers  are  not  displaying  much  energy  in  keeping  it 
alive. 

Indian  shares  hardly  move,  Siberian  things  are  a  shade 
steadier,  many  Mexican  shares  have  hardened  a  little,  but 
Hroken   Hill  descriptions  are  rather  wobbly. 

The  mo.st  active  group  is  the  copper,  and  here  the  buoyancy 
has  been  well  sustained.  As  the  result  mainly  of  the  continued 
advance  in  the  price  of  the  metal,  shares  of  all  sorts,  the  well 
known  and  the  little  known,  have  been  shooting  upwards  with 
considerable  vitality.  "  Hulls  '  have  made  the  most  of  the 
favourable  circumstances,  and  it  has  been  no  difficult  task  to 
push  such  shares  upwards.  Kio  Tintos  are  progressing  rapidly 
towards  the  ^Jioo  it  is  predicted  they  will  reach  by  and  bye, 
and  .\nacondas  have  been  manipulated  by  Wall  Street,  rumour 


declaring  that  the  Amalgamated  Copper  Company  is  buying  for 

control. 

That  Rand  Amalgamatio.v  StHEJiE.— Further  particnlar*  are 

now    forthcoming  respecting    that   new  amalgamation   scheme, 
between    the  Jupiter  and   the   Simmer   Weit,   to    which    we   re- 
ferred last  week.     The  property  holdings  of  the  two  coni)  !■•   - 
are; — Jupiter,    299.725   claims,   and   the   Simmer   West,    a 
claims,  a  combined  area  of  nearly  500  claims,  exclusive  of 
rights.       These    properties    have   been   developed    under    or*e 
management,    supervised    by    the    Consolidated    ('•»]Meld%   of 
South  Africa,  and  the  erection  of  a  joint  mill  has  alwayi  been 
contemplated,  so  we  are  assured.    On  the  Jupiter  development 
to  date  show  the  ore  to  be  of  a  somewhat  low  grade,  and  in 
order  to  work  this  ore  profitably  a  very  large  milling  plant  will 
have  to  be  erected.     This  will  call  for  the  provision  of  further 
working  capital  for  the  additional  equipment  and  the  dc-  ■ 
ment  it  will  require.    On  the  other  hand,  the  ore  exposed  .. 
Simmer  and  Jack  West  mine   is  of  better  quality,   and  irv  tn- 
opinion  of  the  consulting  engineer  a  mill  of  io<j  stamps  can  b' 
erected  at   once,  and  worked  profitably   if  the  two  comfwnie- 
be  amalgamated.     It   is  estimated  that  the  funds    which    will 
be  available  at  the  time  of  amalgamation,  viz.,  ^^382, 500  in  the 
case  of  the  Jupiter  and  ;f  32,500  in  that  of  the  Simmer  West,  will 
be  sufficient  for  all  purposes,  includin|(  additional  development 
pending  the  completion  of  the  reduction  plant  at  present  pi  •■ 
posed.    Some  of  the  principal  shareholders,  it  is  said,  are  in  fa.    in 
of  fusion  on  the  following  terms: — That  the  Jupiter  compan) 
increase  its  capital  from  ^600,000  to  /'i, 032,000  for  the  purpose 
of  acquiring  the  property  and  as.sets  of  the  Simmer  West,  the 
total  capital  after  amalgamation  to  be  as  follows: — The  exi.st- 
ing  shareholders  of  the  Jupiter  will  hold  575,000  shares,  as  at 
present  ;   the  432,000  new  shares  will  be  issued  to  the  Simmer 
West  in  exchange  for  the  360,00x1  shares  issued,  in  the  propor- 
tion   of  six  for  five,  while  the    25,000  shares  of  the   original 
capital  will  be  held  in  reserve,   making    a  total  of    1,032,01 
shares.    These  terms  are  considered  equitable  by  the  respective 
directorates,  but  shareholders  will  have  anvple  time  to  ponder 
upon  them  and  weigh  them  up  before  the  meeting,  which  is  con- 
vened for  April  12  next.    Assuming  that  the  scheme  is  approved 
of,    it  is  expected   that  the  producing  stage  will  be  reached   in 
about  eighteen  months  after  ordering  the  machinery  and  plant. 
.Mr.    Leslie  Simson  is  acting  consulting  engineer  to  both  con- 
cerns, and  in  his  report  to  the  directors  he  says  the  properties 
were  originally  laid  out  with  a  view  to  amalgamation.     What 
a  pity  they  were  ever  divided,  and  what  a  pity,  too,  the  scheme 
was  not  carried  through  years  ago,  for  it  would  have  saved  many 
thousands   of  pounds.     Hetter   late  than     never,   but  this  is  n 
excuse    for   deferring   a   plan    for   economical    working   till    thi 
late  time  of  day,   when  it  is  obvious  that  the  public  refuses  • 
put    more  capital   into   Rand   mines.      Maybe  this    is    the   ve„_, 
reason  why  it  is  now  being  rushed  through.    "  Speaking  gener- 
ally,'  says  MTr.    Simson,   "the    advantages     of     amalgamation 
appear  to  be  the  using  of  the  present   available  cash  to  erect 
the  initial  proposed  reduction  plant,  and  carry  on  development 
at   the  same  time,  the  plant   so  erected  to  be  fed  from  the  ore 
reserves  of  both  companies.    If  the  amalgamation  is  not  carrir 
out  the  probability  is  that  before  any  reduction  plant  would  b- 
warranted,  large  amounts  of  the  cash  at  present  available  woul 
have  been   spent  in,  advancing  the  mines   towards  that  stage 
Krom,  this  it  would  appear  that  the  great  object  is  to  eke  out 
the  cash  resources  of  each  company.     This  is  commendable,   of 
course,   but  is    it   quite   sincere?      Would   the  directors   be   s" 
anxious   to  save   every  shilling  if  they  felt   they  could  get  .1 
many  thousands  as  they  wanted  simply  bv  asking   the  sharv 
holders  or  the  public  for  it?   They  know,  of  course,  they  wou! 
ask  in  vain,  and  the  Consolidated  Coldfields  is  far  ttxi  poor  1 
keep  both  going  out  of  its  own  attenuated  resources. 

TkANSVAAi.  C.oi.i)  OlTPiT. — Speculators  in  the  Kaffir  Circus 
rather  confidently  looked  for  a  "  record  "  output   for  the  first 
month  of  1907,  seeing  that  the  individual  returns  were  fairly 
good.      But  expectations   have   been   disappointed,   for   instead 
of   the  returns   eclipsing   anything   ever    recorded,   it    actually 
shows  a  biggish  decrease.     The  yield  from  the  Witwatersrand 
mines  amounted  to  520,089  ozs.  of  fine  gold,  and   17,549  02- 
were   returned   by   outside    districts,    making    an    aggregate    • 
537,638  ozs.,   valued  at  ;f2,283,74i.  and  these  figures  compai. 
with   550,167  ozs.   and  ;{^2, 336,961    for   December.     Thus  ther. 
were   decreases  of   12,529  ozs.   and  ;f53,22o,   but  this  time   ii' 
gold  reserves  were  declared,  whereas  December's  total  included 
19,115   ozs.   from   this  source.     The  labour  returns  were  pub- 
lished later,  and  these  showed  a  nett  gain  of  2.336  blacks.  th< 
number  employed  at  the  end  of  the  month  being  83,567.  exclr. 
sive,  of  course,  of  those  working  for  the  Robinson  group.     S 
the  decrease  in  the  return  was  coincident  with  a  greater  suppi 
of  natives,  and  this  makes  it  look  less  satisfactory. 

Sot'TH  African  Cold  Tevst. — The  Consolidated  Cold  ! 
having  paid  no  dividend,  it  hardly  came  as  a  keen  disapr 
ment  that  its  ally  and  brother,  the  South  African  Gold  Trust, 
was  also  unable  to  pay  anything  on  its  ordinarj-  shares.^    For 
the   prolonged  depression  in  tne  South  African  market  >" 
iqo6    gave   the    directors   no   opportunities   of    speculat: 
advantage,  so  the  income  was  quite  tiny,  whilst  synchro: 
wealth  evaporated  rapidly  by  way   of  depreciation.     So  t 
second   year  in   succession  no  dividend  has  been   paid  at 
15  per  cent,  in  1904,  and  12J4  per  cent,  in  1903,  and  prospect*  ai 
the   montent  look  none  the  rosier  for  a  distribution  for  1907 
In  their  previous  report  the  directors  lamented  mat  operations 
had  been  nullified  by  the  heavy   fall  in   prices,  and  thev  had 
to  provide   no  less  than  £iio,i$;i  to    meet  these,  written   of» 
again.st   income,   and   the    credit   brought    in.      This   time   th 
depreciation  amounts  to  £yf^.S^,   making  considerably  niotf 
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than  half  a  million  in  two  years.  Luckily,  the  company  has  a 
premium  account  of  ^£400, 000,  and  instead  of  charging  the  losses 
to  revenue  the  directors  debit  them  to  this  fund,  or  really  to 
capital,  so  the  account  almost  disappears.  These  premiums  came 
in  past  years  out  of  the  pockets  of  shareholders,  and  the  hard 
cash  they  paid  for  shares  has  become  dissolved  in  this  %|Bhion. 
There  now  remains  a  reserve  of  ;£soo,ooo,  represented  by  these 
same  investments,  so  the  directors  have  that  refuge  still  to  fly  to 
if  prices  fall  to  lower  depths  during  the  current  year.  The 
accounts  show  that  the  ordinary  income,  lumped  together  from 
several  sources,  amounted  to  £80,^26  only,  which  compared 
with  ;^iS3,7o6  gathered  in  during  1905.  After  deducting  the 
usual  outgoings  the  nett  profit  is  £-;i,y2(>  less  at  £^j,02o,  and 
with  j/^48,850  brought  down  against  ^^162, 799,  the  free  credit 
has  shrunk  from  ;^29i,545  to  ;^io5,870.  The  preference  dividend 
takes  the  usual  ;£30,ooo,  and  as  this  time  the  depreciation  is 
charged  to  premiums  the  directors  carry  forward  ^25,836  more 
at  ;£74,683.  There  are,  of  course,  many  notable  changes  in  the 
balance-sheet,  the  aggregate  of  which  has  shrunk  from 
^'2,234,943  to  ;fi,8i7,6io.  On  the  liability  side  the  principal 
changes  are  the  contraction  of  the  premium  account  to  ;f3S,544, 
and  of  the  sum  due  to  creditors  from  ^92,984  to  ;^25,782.  In- 
vestments are  now  ;^i, 510,669  against  ^1,859,520.  These  in- 
clude ;^i25,ooo  of  the  2ij  per  cent.  National  War  Loan,  exactly 
half  the  amount  held  a  year  ago,  so  the  directors  have  presum- 
ably sold  these  securities,  but  do  not  so  much  as  hint  at  the 
transaction  in  the  report.  Evidently  they  were  not  sold  at  a 
profit,  for  this  time  the  income  does  not  include  any  profits 
made  on  the  sale  of  shares,  only  dividends,  interest  on  loans, 
and  underwriting  commission,  less  realised  losses.  No  doubt 
there  was  3.  much  readier  market  for  the  Khaki  loan  than  for 
some  of  the  hotch-potch  stuff  the  company  owns.  Contango 
loans  are  nearly  ^9,000  less  at  ;f  103,395,  and  cash  is  ,£20,667 
lower  at  ;^'3i,379  An  agreement  has  been  fixed  up  with  the 
Consolidated  Gold  Fields  of  .South  Africa,  whereb}-  i..e  latter 
is  willing  to  waive  its  claim  to  a  year's  notice,  and  to  accept 
for  three  years,  commencing  January  i  last,  a  reduction  in 
the  annual  fee  from  ;£io,ooo  to  ;if5,ooo,  provided  the  Gold 
Trust  agrees  to  raise  the  percentage  remuneration  from  7  per 
cent,  to  10  per  cent,  of  the  profits.  The  directors  of  the  Gold 
Trust  also  expre.ss  their  willingness  to  accept  for  their  remunera- 
tion the  .sum  of  2,000  guineas  a  year,  and,  after  providing  for 
depreciation,  2%  per  cent,  of  the  certified  profits,  with  a  maxi- 
mum of  /.5,ooo  from  all  sources  in  any  year  in  lieu  of  the  4,000 
guineas  heretofore  provided  for.  They  have  taken  these  reduced 
fees  as  from  July  i  last. 

'  LydE-Nburg  I-:states.— We  are  grieved  to  learn  that  the  finan- 
cial year  ending  on  September  30  was  not  a  favourable  period 
for  dealing  with  the  company's  holdings.  Inquiry,  however, 
is  being  made,  with  the  object  of  leasing  or  purchasing  the 
surface  rights  of  some  of  the  farms,  and  the  directors  hope  they 
will  be  able  to  deal  advantageously  with  these  in  the  coming 
year.  They  have  granted  to  a  certain  South  African  syndicate 
■An  option  for  twelve  months  over  Willem-soord,  a  farm  situated 
in  the  Carolina  district,  on  the  developments  of  the  asbe.stos 
deposit.  Arrangements  have  been  made  to  sell  the  farm  out- 
right should  the  prospecting  work  be  satisfactory.  Prospect- 
ing is  being  actively  prosecuted  on  the  farms  Erasmushoop  and 
Joubertsdal,  and  the  latest  reports  from  the  consulting  engineer 
are  said  to  be  favourable.  Leases,  too,  have  been  granted  to 
Several  white  tenants  for  agricultural  purposes  for  periods 
ranging  from  two  to  five  years.  The  company's  claim  against 
the  Government  of  ;f  1,147  has  been  written  off,  but  the  directors 
have  not  abandoned  it  entirely.  Another  sum  written  off  is 
the  ;£5,ooo  standing  to  the  debit  of  the  Sabie  Syndicate.  As 
for  the  income,  this  amounted  to  a  mere  .£959,  inclusive  of 
;£ 250  previously  reserved  for  a  debt,  the  balance  coming  from 
dividends,  transfer  fees,  interest,  rents,  kc.  Expenditure  took 
all  but  ;£227,  which  was  the  nett  profit.  Deducting  this  from 
the  previous  deficit  leaves  ^6,935,  and  adding  this  to  the  above- 
mentioned  amounts  written  off  raises  it  to  ^13,082.  Cash  is 
only  ;£3S'.  and  debtors  owe  ;£3ii  against  sundry  creditors  ^258 
and  a  loan  ^^200.  But  there  is  an  assortment  of  investments  of 
a  market  value  of  ^11,629. 

DOLCOATH  Minks. — A  capital  report  is  issued  by  the  directors 
of  the  Dolcoath  Mines,  but  looking  to  the  strength  of  the  tin 
market  during  igo6  a  substantial  improvement  was  reasonably 
expected.  The  results  achieved  during  the  first  half  of  the 
year  were  the  best  in  the  company's  history,  but  tho.se  of  the 
latter  half  were  better  still.  Though  311  tons  more  were 
treated  than  in  the  first  six  months  the  production  of  black  tin 
fell  off  by  26  tons,  owing  to  a  decline  in  the  quality  of  the  ore. 
But  this  was  compensated  for  by  Ihe  ihigher  price  of  tin,  th« 
average  being  ;f  113  8s.  9d.  per  ton  compared  with  £\o-;  iis.  8d. 
in  the  June  half,  .so  the  total  amount  realised  reached  ;f  101,374 
in  contrast  with  ;£q7,268,  while  the  nett  profit  increased  from 
^■40,165  to  /4'.757.  the  latter  comparing  with  ^22,285  for  the 
corresponding  period  of  1905.  Working  costs  were  is.  per  ton 
higher.  As  a  balance  of  ^^13,383  was  brought  down  the  avail- 
able credit  was  £$$,14^,  out  of  which  ^3,524  is  written  off. 
As  already  announced,  the  dividend  is  2s.  per  share,  at  the  rate 
of  20  per  cent,  per  annum  against  15  per  cent,  for  the  first  half 
and.  yyi  per  cent,  for  the  corresponding  period,  so  it  makes  a 
tbtal  of  1714  per  cent,  for  the  whole  year  in  contrast  with 
only  6%  per  cent,  for  1905.  As  the  dividend  absorbs  /33,784, 
it  leaves  the  substantial  sum  of  .£17,833  to  carry  forward.  As 
regards  the  mine  prospects,  the  manager  is  able  to  report  that 
the  position  is  improved  by  the  more  recent  development,  while 
the  value  of  the  lode  in  the  deepest  workings  is  well 
maintained.      The     financial     position     nas     also     been     con- 


siderably strengthened,  strong  as  it  was  formerly,  the  amount 
represented  by  cash,  bills.  Consols,  and  debtors  showing  an 
increase  of  over  £y,ioo.  No  reference  is  made  in  the  report 
to  the  all-important  question  of  royalties,  which  has  been  so 
recently  raised.  It  may  be  recalled  that  the  Dolcoath  company, 
according  to  report,  is  to  be  given  an  opportunity  of  paying  a 
lump  sum  in  commutation  of  future  royalties,  and  this 
may  explain  the  carrying  forward  of  so  large  a  balance  instead 
of  paying  a  bigger  dividend.  During  the  half-year  ^10,500  was 
received  for  a  further  10,000  shares  issued  in  accordance  with 
the  option  referred  to  at  the  last  general  meeting,  and  a  call 
of  2S.  6d.  on  35,383  partly-paid  shares  was  made,  amounting  to 
^£'4,422.  These  sums,  of  course,  have  helped  to  swell  the  cash 
resources. 

El  Oro  Mining  and  Railway  Company.— .Some  encouraging 
news  from  the  property  is  embodied  in  a  circular  issued  this 
week  by  the  directors,  and  the  shares  have  improved  upon  this. 
During  the  past  six  months  the  development  at  the  1,000  ft. 
level  has  been  particularly  interesting.  The  drift  south  on  the 
branch  veins,  first  encountered  in  the  crosscut  from  the  shaft 
on  the  hanging  wall  side  of  the  San  Rafael  vein,  has  been  ad- 
vanced a  distance  of  125  ft.  Within  the  drift  two  veins  have 
now  been  found,  each  varying  from  6  ins.  to  15  ins.  in  width, 
and  have  been  exposed  for  the  entire  length.  They  are  stated 
to  present  a  very  favourable  appearance,  and  have  shown  an 
average  of  $11  per  ton,  this  value  increasing  at  times  to  $20 
and  $40  per  ton  whenever  these  two  veins  come  together.  Going 
north  from  the  shaft  the  manager  has  encountered  what  appears 
like  the  commencement  of  an  ore  body,  which  at  present  shows 
a  width  of  about  6  ft.,  sampling  from  J3.50  to  $5  gold.  The 
appearance  of  the  vein  at  this  point  is  better  than  anything  on 
this  level  or  the  level  above.  In  the  middle  and  southern  sec- 
tions of  the  mine  the  ore  bodies  already  exposed  are  of  greater 
length,  and  have  been  proved  to  a  further  depth  than  stated  in 
the  last  report.  Later  cables  notify  that  the  San  Rafael  vein 
shows  some  improvement. 

Egyptian  Options.— The  directors  of  the  Egyptian  Options 
have  issued  a  circular  in  which  they  remind  shareholders  that 
in  October,  1905,  the  company  obtained  a  concession  from  the 
ligyptian  Government  of  two  areas  containing  approximately 
10,000  square  miles,  and  known  as  the  Eigat  and  Jebel  Elba 
concessions,  which  it  holds  jointly  with  the  London  Johannes- 
burg and  Cairo  Trustees,  Limited.  Mr.  Francis  Merton,  the 
manager  of  the  prospecting  party,  expresses  the  opinion  that  the 
company  has  obtained  the  "  golden  mile  "'  so  far  as  Egypt  is 
concerned,  and  that  it  possesses  the  most  important  proposition 
vet  discovered  there,  equal  in  promise  to  anything  in  Kalgoorlie, 
Western  Australia.  Mr.  Merton  may  not  exaggerate,  but  one 
must  feel  very  sceptical  until  his  opinion  is  supported  and  sub- 
stantiated by  actual  results,  especially  as  Egypt  has  been  s<» 
disappointing  up  to  the  present.  As  it  is  not  in  the  province 
of  the  company  to  deal  with  a  proposition  of  such  magnitude, 
says  the  circular,  the  directors  have  put  themselves  in  communi- 
cation with  a  mo.st  important  group  with  a  view  to  the  forma- 
tion of  a  company  with  a  sufficient  working  capital  to  work  thf 
property,  and  a  firm  of  well-known  engineers  has  been  engageti 
to  inspect  it.  To  this  firm  an  option  has  been  granted  to  form 
a  company  to  acquire  and  work  it,  and  the  Egyptian  Options, 
as  joint  vendors,  will  be  interested  to  the  extent  of  one-half  oT 
the  purchase  consideration.  If  the  property  has  yet  to  be 
inspected,  it  se^^ms  almost  absurdly  premature  to  talk  of  it 
being  equal  to  the  famous  "golden  mile''  of  Western  Au.stralia. 

Brilliant  Extended  Gold  -Mining  Company. — The  profit 
resulting  from  the  operations  during  the  half-year  ended 
November  22  amounted  to  ;£28,346  compared  with  ^£21,638  for 
the  preceding  six  months.  A  sum  of  £7,304  was  brought  down, 
making  a  total  of  ;£35,65i.  Out  of  this  a  couple  of  dividends  of 
IS.  each  were  paid,  absorbing  ^£25,000,  ;£2,4io  was  allowed 
for  depreciation,  and  after  providing  for  income-tax,  .£6,990  is 
carried  forward.  In  his  report  the  general  manager  deals  with 
the  improvements  made,  and  that  are  still  being  made  to  the 
new  plant.  Already  these  have  resulted  in  a  satisfactory  saving 
in  the  cost  of  mining  and  milling,  and  as  the  contemplated  im- 
provements should  be  complete  early  in  the  New  Year  the  direc- 
tors are  sanguine  that  the  next  half-yearly  report  will  .show  the 
benefits  from  these.  As  regards  mine  prosj^ects,  a  hopeful  sign 
is  that  the  deepest  operations  on  the  eastern  portion  of  the  com- 
pany's lease  are  opening  up  very  good  quality  stone,  and  the 
directors  believe  that  the  drives  on  the  western  area  will  reveal 
an  improved  quality  of  quartz  as  they  are  pushed  ahead. 

RvssiAN  Mi.ning  Corporation. — In  the  report  submitted  to 
the  statutory  meeting  the  directors  state  that  the  total  number  of 
shares  allotted  is  75,000  ordinary  of  £1  each,  and  the  same 
number  of  deferred  of  is.  each.  On  the  first  mentioned  los.  per 
share  has  been  called  up,  and  on  the  latter  the  full  is.  These 
total  ^41,250,  out  of  which  ^^455  has  gone  in  the  registration 
fee  and  ^£37  in  printing  and  stationery. 

Chinese  on  the  Rand. — According  to  the  latest  statistics,  the 
number  of  Chinese  coolies  emplo\'ed  on  the  Rand,  on  Decem- 
ber 31,  was  52,889.  During  January  2,121  arrived  by  s.s. 
Cranley;  82  died,.  1,095  were  discharged  for  repatriation,  and 
four  were  struck  off  the  strength,  leaving  53,828  in  the  country 
at  the  end  of  last  month. 

Queensland  Gold  Returns. — For  January  the  Queensland 
gold  returns  were: — Charters  Towers,  17,200  tons  crushed, 
13,500  ozs.  ;  Croydon,  2,000  tons,  1,200  ozs.  ;  Gympie,  83,000 
tons,  3,900  ozs.  ;  Mount  Morgan,  21,900  tons,  7,700  ozs.  ;  (also 
from  copper  orey,  3,000  ozs.  ;  Ravenswood,  1,200  tons,  1,300 
ozs.  ;  other  fields,  1,000  tons,  700  ozs.  ;  alluvial,  200  ozs.  ; 
total,  31,500  ozs. 
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West  Australian  ijvu>  Outi-ut. — The  Council  of  West  Aus- 
tralian iiiineowners  reports  that  during  January  45,337  ozs.  of 
gold  were  exported  from  the  colony  against  40,909  ozs.  a  year 
ago,  while  116,901  o/s.  were  received  at  the  i'erth  mint  com- 
pared with  113,456  ijzs.,  twelve  months  back,  giving  a  total  of 
162,^38  ozs.  valued  at  /689,i4o  in  comparison  with  154,365 
ozs.,    worth    /655,7o5. 

V'lnoRiA.N-  ( ;<)i,u  ViKi.ii. — The  Agent-CIeneral  for  Victoria  has 
received  a  cablegram  frcnn  his  Government  advising  him  that 
the  yield  of  gold  in  the  .State  for  the  past  month  amounted  to 
44,500  oz.,  of  a  value  of  ^178,000. 


DIVIDENDS    ANNOUNCED. 


KAllAVAYS. 

Alabama  (ircat  ."Southern. — Half-yearly  of  3  per  cent,  on  the 
preferred  stock,  payable  t'eb.  2S. 

Canadian  Pacific. — 2  per  cent,  on  the  preference  stock  and  3 
per  cent,  on  the  common  stock  for  half-year  ended  Dec.  31, 
payable  April  2  ;  a  further  sum  equal  to  one-half  of  1  per  cent. 
Oil  the  common  stock  out  of  interest  on  the  proceeds  of  land 
sales. 

Chicago  Creat  Western. — At  the  rate  of  5  per  cent,  per  annum 
for  half-year  ended  Dec.  31  on  the  5  per  cent,  preferred  stock 
"A,"  payable  April   i. 

Cockermouth,  Keswick,  and  Penrith. — Kor  past  half-year  a: 
the  rate  of  4  per  cent,   per  annum. 

Ottoman  from  .Smyrna  to  Aidin. — i6s.  per  share  for  half-year 
ended  Dec.  31,  making  6  per  cent,  for  1906,  carrying  ^59,000 
forward. 

Quebec  Central.— At  the  rate  of  7  per  cent.,  being  the  full 
interest,  on  the  income  bonds  for  year'ended  Dec.  •}!.  Coupons 
(Xo.  61  payable  Martins  IJank,  Limited,  68,  Lombard  Street, 
K.C.,  April  la. 

HANKS. 

Hank  of  Hritish  North  America.— 30s.  per  share  and  a  bonus 
of  los.  per  share,  making  7  per  cent,  for  the  year,  placing 
£10,000  to  reserve,  ;{, 20,000  to  bank  premises,  and  carrying  for- 
ward ^,"iq,ooo. 

Northamptonshire  llnion. — Further  of  12s.  6d.  per  share, 
making  25s.  per  shafe  for  igo6,  placing  /"3,ooo  to  the  guaranteed 
fund,   and  carrying  forward  £j,i6j. 

Town  and  County.— For  half-year  of  6^  per  cent.,  making 
12H  per  cent,  for  the  year,  transferring  /'s,ooo  to  investment 
account,  carrying  forward  ;i'i,403. 

MINES. 

Last  Halkyn— Further  of  12  per  cent.,  making  25  per  cent 
for  half-year  ended  Dec.  31,  placing  ^1,500  to  reserve,  and 
carrying  forward  ;^0i(). 

Great  Boulder  Perseverance.— Final  for  year  ended  Dec.  01 
ot  t)d.  per  share,  pavable  .March    14. 

Kinta  Tin  Mines.— Further  of  6d.  per  share. 

Mount  Molloy.— No.  13  of  bu.  per  share,  payable  March  2 

My.sore  Gold.-Balance  for  1906  of  5s.  bd.  per   share  on   the 
shares    fuUy-paid.  3s.    8d.  per  share  on  the  shares  with  6s    8d 
paid,    and   is.    lod.   per  share  on  the  new  shares,  with   3s    Ad 
paid,    payable    March    12.  '^      ^ 

Ting>ia  Consolidated  Tin  (No  Liability).-Quarterly  at  the 
rate  ot  10  per  cent,  per  annum  on  the  preference  shares. 

MISCELLANEOUS. 

n.tTJf ''""''"^r-"^'  •''*  "'*  °^  S  per  cent.  p,,v  annum  f,>r 
past^ half-year,  making  5  per  cent,  for  1906,  carrying  ^.,238  for- 

Arnott  and  Co.-At  the  rate  of  8  per  cent.,  placing  /i,ooo  to 

car^rv^n""r'"'  H'T  '"  "'*"*'  ^^.ooo  to  leaseholds, Ic,  and 
carrying  forward  ;^4,ooo.  ,  »  'u 

Baxter  s  Leather.— For  half-year  ended  Dec.  31  at 

12  per  cent,   per  annum,  making  9  per  cent,  for  the  y 

for^qob   "'**«''>'-''"""her  of  i>^  per  cent.,  making 

(bein^'';'?,hr*,'""'/"''  f'hemical.-Interim  of  4s.  per  share 
ihares.  "*  P"  ""*•   P"  ^"""'">    °"  ^^^  preference 

Central  Bahia  Railway  Trust.-Further  at  the  rate  of  i^  per 
'lorth^y'eaT'"""  °"  ""'  """  ""'fi-^^'^^.  "^-^'"S  ^iipe/'ceZ. 

Chel 


the  rate  cf 
^  ear. 
i4  per  cent.,  making  3  per  cent. 


rati 
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:,lnl  n'  1-lectr.c.ty  Supply.-For  half-year  to  Dec.   3,  at  the 

ite  ot  4,>,  per  cent,  per  annum  on  the  ordinary  shares,  making 

.per   cent,    for    .qob,    after    placing   £i,,i2o   to    depreciation 


, placing   £ 

fund  and  carrying  forward  /'i,oo2 

Exploration  Assets 
stock. 


29   to   depreciation 
4S-  per  share  on  the   shares,  of  the  deb. 

Farncombe  and  Co.-At  the  rate  of  6  per  cent,  for  half-year 

It.  for  yei 


ended  Dec.  31,  making  ;;  per  cent,  for  yea 

l.loucester   Railway  Carriage  and  Wage.       .... 

year  ended  December  31  at  5  per  cent,  per  annu 

H.    L.   Randall— On   the  ordinary  shares  at  tlie  rate  of  i2« 

per  cent,  for  half-year  endedl  Dec.   31. 

Henry  Street  Warehou.se.— 10  percent,  per  annum  and  a  bonus 


Interim    for  half- 
m. 


of  2'.; 


im  for  year 


per  cent,  per  annum,  carrying  forward  £i,ia-7. 
James   H.  Webb  and  Co.— 6>4'   per  cent,  per  annuii 
to  Jan. 

John  Oakey  and)  Sons.— Final  of  5  per  cent,  for  1906,  making 
I"  per  cent,  for  the  year,  and  bonus  of  5  per  cent.,  placing 
4,3,000  to  general  reserve,  carrying  £$,ic&  forward. 


ear. 


London  Parcels  Delivery. — At  the  rate  of  5  per  cent.  p«r 
annum  for  half-year  to  Dec.  31,  placing  ;£500  to  reoerve  arvl 
carrying  forward  ;^686. 

.Merchants'  Trust. — 4  per  cent,  on  the  £(tii,ooo  ordinary 
stock,  making  <>  per  cent,  for  year  ending  Jan.  31. 

Merchants'  Warehousing. — Interim  of  b  per  cent,  per  aanui: 

.Mid-Cheshire  Electric  Supply. — 3^  per  cent,  for  part  year. 

National  Electric  Supply. — 4  per  cent,  for  year  on  the  pre- 
ference shares,  ^%  per  cent,  on  the  ordinary  shares  for  half- 
year,  making  7^  per  cent,  for  the  year,  and  j^l  J*,  ai-  on  the 
founders'  shares. 

New   Zealand   Insurance. — 2s.    per  share    f 
making  10  per  cent,  for  the  year,  carryin,;  f 

Notting  Hill  Electric  Lighting. — Final  of  4,'.   ,.   .     „..  the 

ordinary  and  preference  shares  for  1906,  making  7!.-i  per  cent,  (or 
year,  and  £i  los.  per  share  on  the  founders'  snares. 

Oxford  Electric. — 7  per  cent,  on  the  ordinary  sbaie*  for  year 
ended  Dec.  31. 

Preston  (ias. — 5  per  cent,  on  the  preference  stock,  10  pet  ceot- 
on  stock  "  A,"  and  7  per  cent,  on  stock  '"  H." 

Real  Estate  of  South  Africa.— Second  interim  of  4  per  cent. 

Kitz  Hotel. — Interim  of  3^  per  cent. 

South  Hetton  Coal. — At  the  rate  of  12J4  per  cent,  per  annum 
for  half-year  to  Dec.  31,  carrying  forward  2^2, 149. 

Spencer,  Turner,  and  Boldero. — At  the  rate  of  7  per  cent,  per 
annum  (making  6  per  cent,  for  the  year)  on  the  ordinary  shares, 
placing  ;^'2,5oo  to  reserve,  carrying  forward  ;f  17,498. 

T.  Lyons  and  Co. — 6  per  cent,  per  annum,  placing  ;fi,5oo  to 
reserve,  and  carrying  forward  ;fi,79i. 

Tod^l,  Burns,  and  Co. — Interim  on  the  ordinary  share  capital 
at  the  rate  of  6  per  cent,  per  annum  for  half-year  ended  Jan.  31, 
1907. 

W.  B.  Fordham  and  Sons.— Final  at  the  rate  of  5  per  cent,  per 
annum  for  half-year  ended  Dec.  31,  making  5  per  cent,  for  the 
year. 

Wallsend  Slipway  and  Engineering.— Dividend  arid  bono* 
equal  to  10  per  cent,  for  the  year  1906. 

Wilsons'    and    I'nion    Tube.-— Two  half-year's   dividend   o' 
per  cent,  on  the  preference  shares. 


MINING     RETURNS. 


Abosso. — Crushed  774  tons,  555  ozs. ;  cyanide,  697  tons ;  tailings 
138  ozs. ;  total,  C93  ozs. 

Akrokerri  (Ashanti). — Crushed  1,350  tons  ore,  1,225073.;  as.viv 
of  tailings,  3  dwts. ;  750  tons  sands  by  cyanide. 

Angelo  Gold. — Milled  28,400  tons,  8.57O  ozs. ;  sands  17,735  to 
3,315  ozs.;  slimes  10,790  tons,  1,481  ozs. ;  total,  13,372  ozs. 

Antenior  (Matabele). — Crushed  1,080  tons,  311  ozs.;  cyanide. 
700  tons,  86  ozs. 

Ayrshire  Gold. — Crushed  1,253  ozs.  from  7,309  tons  ore  . 
cyanide  6O20ZS.  from  5,940  tons. 

Bibiani.— Crushed  3,442  tons,  1,855   °^^  '■   cyanide,  3,870  to.' 
total,  2,428  ozs. 

Brilliant  Extended.— Crushed  3,516  tons  for  (7A7S. 

Briseis  Tin.— Black  tin  cleaned  up  frim  Bnseis,  86  tons  ;  New 
Bros.  Home  No.  I,  33  tons  13  cwt. ;  Briseis  proportion  month's 
total,  105  tons  10  cwt. 

British  Broken  Hill  Proprietary. — 2,466  tons  crude  ore  produced 
366  tons  concentrates  containing  227  tons  lead  and  9,882  ozs.  silver. 
Carbonate  ore  delivered  66  tons,  making  total  output  2,532  tons 

Broken  Hill  Junction  North  Silver.— Treated  807  tons  crude  ore. 
producing  134  tons  concentrates  containing  77  tons  13  cwt.  lead  and 
4,234023.  silver. 

Broomassie. — Mill  crushed  1,286  tons,  1,255025.;  3  tons  cone- 
trates  of  an  assay  value  of  £io  i6s.  per  ton.  ■ 

Brown   Hill  Extended —Crushed  i,ii2  short  tons  for  351  c 
bullion  and  concentrates  /270. 

Burbank's  Main    Lode  (1904). — Crushed   1,220  tons,   653  ozs 
cyanide  806  tons,  98  ozs.  :  total.  751  ozs. 

Carrington's  United. — Crushed  250  to  ns  for  £7^0  ;  concentrates 

Cason  Gold. — Milled  36,200  tons.  10.840  ozs.  ;  sands  23,308  tons. 
4,878  nzs  ;  slimes  12.482  tons,  2,392  ozs.  ;  total,  iS.iio  ozs. 

Chinese  Engineering — Output  of  coal  19,000  tons;  sales  16.000 
tons;  consumption,  1,700  tons. 

City  and  Suburban.— Crushed  25,600  tons,  10,159  ozs. 

Glitters  United.— Ore  treated.  1,819  tons;  mineral  sold  or  on 
hand — tin  and  wolfram,  19  tons  3  cwts.  o  qrs.  5  lbs  :  value,  ^'2.227  ; 
arsenic  and  copper-iron  product,  /750  :  total.  /2,977. 

Consolidated  Gold  Fields  of  New  Zealand.— Progress  of  New 
Zealand — Crushed  4,111  tons  ore,  yielding  £7,211:  Golden  Fleece 
— Crushed  1,100  tons  ore,  yielding  ^2.048:  Wealth  of  Nations — 
Crushed  1,070  tons  ore,  yielding  value  ^1,809. 

Consolidated  I-anglaagte — Treated  20,470  tons.  6,85901s. 

Consolidated  Main  Keef. —Crushed  19.53S  tons,  4.36301*.. 
saods  and  concentrates  by  cyanide  19,538  tons,  2,364  o-s  ;  total. 
6,727  ozs. 

De  Lamar. — Crushed  2,364  tons,  yielding  $24,200. 

Dolcoath.— Crushed  7,728  tons;  black  tin  sold.  H2  tons ;  slime  - 
9  tons;  amount,  /i4,2oi. 

Driefontein  Consolidated— Milled  21,500  tons.'5,059  oxs. ;  san,i . 
16,384  tons,  1.999  ozs.;  sHmes  treated,  5.39S  tons,  534  oxs. ;  tota 
7,592  ozs. 

Duff  Development. — Recovered  109  ozs.  gold. 

Durban   Roodepoort. — Quartz  milled    11,140  tons.  3.3JO  ozs. 
tailings,  ;  7,465  tons.  961  ozs.;   slimes,  3,400  tons,  307  oxs. ;  total. 
4,498  ozs. 

Durham  Prospect.— Crushed  1.500  tons,  139  oxs. 
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East  Gwana. — East  Gwanda  :  Crushed  5,112  tons,  1,056  ozs. ; 
concentrates  97  tons,  248  ozs.  ;  total,  1,356  ozs.  Smelter  49  tons 
matte  containing  465  ozs.  fine  gold  (previously  declared  in  concen- 
trates), 512  ozs.  fine  silver,  and  57  tons  metallic  copper. 
Etruscan  Copper. — Value  of  copper  produced  ;f  2,goo. 
Forbes  Rhodesia. — Veracity — Crushed  550  tons,  yielding  173 
ozs.  gold ;  treated  by  cyanide,  475  tons,  yielding  81  ozs.  gold. 
Dumbleton  mine — Mill  ran  26  days,  crushing  600  tons,  yielding 
108  ozs.  gold. 

French  Rand. — Crushed  20,000  tons,  4,293  ozs. ;  tailings  and 
slimes,  2,328  ozs.  ;  total,  6,621  ozs. 

Ginsberg. — Treated  7,234  tons,  2,445  o^^. 
Glencairn  Main  Reef. — Treated  18,200  tons,  5,152023. 
Globe  and  Phoenix. — Crushed  6,662  tons  ore,  2,876  ozs, ;  cyanide 
4,680  tons,  450  ozs.  bullion  ;  slimes,  65  ozs. 

Great  Boulder  Perseverance. — Treated  15,532  tons,  6,439  ozs. 
fine  gold  and  911  ozs.  fine  silver. 

Great  Cobar. — Output  of  orei  13,720  tons;  matte  produced, 
990  tons ;  contents  of  matte,  400  tons  copper,  1,526  ozs.  gold, 
5,900  ozs.  silver. 

Gwalia  Consolidated.— Crushed  1,228  tons,  180  ozs  ;  sands,  675 
tons,  174  ozs. ;  slimes,  1,003  'ons,  195  ozs. 

Hannan's  Reward  and  Mount  Charlotte. — Crushed  1,835  tons, 
310  ozs.  ;  royalties,  /191. 

Ida  H. — Crushed  1,250  tons,  820  ozs. 

Jubilee. — Mill,  1,328  ozs.  from  5,449  tons  crushed;  cyanide, 
370  ozs.  from  3,767  tons. 

Jumbo  Gold. — Crushed  1,955  'ons,  1,452  ozs. ;  cyanide,  990  tons, 
515  ozs. 

Jumpers. — Crushed  11,780  tons,  3,632  ozs.  ;  from  cyanide 
tailings,  1,530  ozs.  ;  slimes,  335  ozs.  ;  accumulated  slimes,  299 
ozs.  ;  total,  5,796  ozs. 

Knight's  Deep. — Crushed  33,050  tons,  11,448  ozs. 
Langlaagte  Estate  and  Gold. — Crushed  29,544  tons.  6.229  ozs.  ; 
cyanide  concentrates,  600  tons.  966  ozs.  ;    tailings,   18,720  tons, 
1,909  ozs.  ;  slimes,  14,118  tons,  1,090  ozs.  ;  total,  10,194  °zs- 

Le  Roi.— Shipments,  10,740,  tons,  containing  3,550  ozs.  gold, 
5,100  ozs.  silver,  and  213,650  lbs.  copper. 

Luipaards  Vlei  Estate  and  Gold.  —  Crushed  14,770  tons, 
2,809  ozs.;  tube  mills,  547  ozs.;  cyanide,  1,599  ozs.;  slimes, 
246  ozs. 

May. — Crushed  14.460  tons,  3,795  ozs.  ;  cyanide,  10,024  tons, 
1,776  ozs.  ;  slimes,  4,266  tons,  303  ozs. ;  total,  5,874  ozs. 

Meyer  and  Charlton. — Crushed  12,750  tons,  2,267  ozs.  ;  cyanide, 
3,607  ozs. ;  total,  5,874  ozs. 

Mills'  Day  Dawn  United. — Crushed  1,996  tons;  value,  including 
residues,  /7.500. 

Montana. — Drumlummon  clean  up.  $1,100.  Lucky  Girl  Group. 
— Crushed  2,170  tons,  producing  bullion  bars  and  concentrates 
represented  by  480  ozs.  gold  and  290  ozs.  silver. 

Mount  Lyell  Blocks. — 5,045  tons  crude  ore,  producing  43  tons 
fine  copper. 

Mount  Zeehan  Silver-lead. — 480  tons  silver-lead  ore,  containing 
165  tons  lead,  and  20,600  ozs.  silver. 

New  Comet. — Milled  20,500  tons,  3,940  ozs. ;  sands,  13,980  tons, 
3.012  ozs. ;  slimes,  6,161  tons,  890  ozs. ;  total,  7,842  ozs. 

New  Goch. —  Crushed  21,426  tons,  3,049  ozs.;  4,803  ozs.  from 
cyan'de;  total,  7,852  ozs. 

New  Kleinfontein. — Milled  34,520  tons,  9,938  ozs.;  sands,  23,874 
tons,  2,953  ozs ;  slimes,  9,956  tons,  570  ozs. ;  total,  13,461  ozs. 
New  Primrose. — Treated,  18,313  tons,  7,985  ozs. 
New  Rietfontein. — Treated  17,730  tons,  9,679  ozs. 
New  Unified  Main  Reef. — Treated  8,972  tons,  2,658  ozs. 
New  Zealand  Crown.— Crushed  2,673  tons  ore,  yielding  ^6,003. 
Nigel  Deep  -  4,305  tons,  1,910025. 

North  Broken  Hill, — Treated  2,100  tons  crude  ore,  producing 
354  tons  concentrates,  containing  250  tons  16  cwts.  lead  and 
6,726  ozs.  silver. 

North  Randfontein. — Crushed  17,208  tons  ore,  3,767  ozs ; 
tailings,  cyanide,  11,040  tons,  1,842  ozs.;  slimes,  6,170  tons, 
537  ozs.  ;  total,  6,146  ozs. 

No.  2  South  Great  Eastern. — Crushed  5,420  tons,  1,361  ozs. 
Oroville  Dredging. — Gross  returns  for  week  $16  000. 
Penhalonga  Proprietary. — Ore  8,080 tons, 861  ozs.;  concentrates 
146  tons,  910  ozs.  ;  total  1,771  ozs. 

Porges  Randfontein. — Crushed  15,001  tons,  4,140  ozs.  ;  concen- 
trates (cyanide)  1,712  tons.  643  ozs. ;  tailings  (cyanide)  9,324  tons, 
1,224  ozs. ;  slimes  4,387  tons402  ozs.  ;  total  6,409  ozs. 

Prestea  Block  A.^Crushed  5,602  tons,  2,471  ozs.  ;  cyanide, 
tailings  3,396  tons,  1,586  ozs. ;  total  4,057025. 

Rezende.— Crushed  3,000  tons,  784  ozs.;  sands  2,350  tons,  245 
zs  .;  concentrates  4  tons,  22  ozs. ;  total,  1,051  ozs. 
Rhodesia. — Colleen  Bawn  :  Crushed  443  tens,  78  ozs. ;  by  cyanide 
286  tons,  219  ozs. 

Rhodesia  Consolidated. — Nelly:  Crushed  1,650  tons,  805  ozs. ; 
cyanided  736  tons,  293  ozs. 

Rhodesia  Goldfields. — Bells  Reef:  Crushed  1,565  tons,  480  ozs. ; 
cyanide  800  tons,  263  ozs. 

Rhodesia  Matabeleland. — 640  tons,  ^899. 

Rice  Hamilton. — Sabiwa :  Crushed  3,561  tons,  790  ozs.  ;  2,153 
tons  by  cyanide,  646  ozs. 

Robinson  Deep.—  38,649  tons,  20,047  ozs. 

Robinson  Gold, — Crushed  31.912  tons,  from  mill  17,069  ozs.  ; 
from  tailings  (by  cyanide),  3,660  ozs.  ;  ifrom  slimes,  1,361  ozs.  ; 
total,  22,090  ozs. 

Robinson  Randfontein. — Crushed  14,914  tons,  3,125  ozs, ;  con- 
centrates (cyanide)  1,450  tons,  357  ozs.  ;  tailings  (cyanide)  9,000 
tons,  1,394  ozs. ;  slimes  4.734  tons,  477  o-s. ;  total,  5.353  ozs. 

Roodepoort  United. — Crushed  14,581  tons,  3,908  ozs. ;  from 
cyanide  1,751  ozs. ;  total,  5,659  ozs. 


St.  John  Del  Rey. — Gold  produce  ;f 6,yoo  ;  yield  per  ton  '57  of 
an  oz.  troy. 

Salisbury.— Crushed  5,450  tons,  1,770  ozs. 

Seluk we. —Crushed  6,050  tons,  1,098  ozs. ;  tailings  assay  2  dwts. 
per  ton  ;  cyanide  4,132  tons,  497  ozs.  ;  total,  1,595  ozs. 

Simmer  and  Jack  East.— Crushed  35,962  tons,  11,081  ozs. 

Simmer  and  Jack  Proprietary. — 62,140  tons,  24,419  ozs. 

Sons  of  Gwalia — Ore  crushed,  13,000  tons,  2,995  ozs. ;  tailings 
by  cyanide  7,200  tons,  876  ozs. ;  concentrates  205  tons,  49S  ozs. ; 
totals.  4,369  ozs. 

South  Randfontein. — Crushed  14,700  tons,  3,364  ozs.  ;  concen- 
trates (cyanide)  1,575  tons,  484  ozs. ;  tailings  (cyanide)  9.250  tons, 
1,384  ozs.  ;  slimes  4,149  tons.  416  ozs. ;  total.  5,648  ozs. 

Tanganyika. — Output  Ruwe  Mine,  243  ozs. 

Theta  — Crushed  1,430  tons,  446  ozs;  91 2  tons  by  cyanide,  149  ozs. 

Treasury. — Crushed  8,033  tons,  1,395  ozs. ;  9.251  tons  sands 
concentrates  by  cyanide,  1,428  ozs. ;  total,  2,823  ozs. 

Tyee  Copper.— Smelted  1,553  tons  Tyee  ore,  635  tons  Customs 
ore,  131  tons  matte  produced  from  same;  gross  value  of  contents 
(copper,  silver,  and  gold),  after  deducting  costs  of  refining  and 
purchase  of  Customs'  ore,  ;f  23,756. 

Van  Ryn  Gold. — Crushed  22,790  tons,'7,o64  ozs.;  15,200  tonssands 
by  cyanide,  2,629  ozs. :  7.627  tons  slimes,  611  ozs.;  total,  10,304  ozs. 

Village  Deep. — Crushed  25,930  tons,  5,4  ,8  ozs.  ;  18,615  tons  sands 
and  concentrates  by  cyanide,  2,899  ozs. ;  7,240  tons  slimes,  yield 
653  ozs. ;  total,  9,050  ozs. 

West  Rand  Central.  -  Crushed  2,475  tons,  426  ozs.  ;  cyanided 
2,000  tons,  346  ozs. ;  slimes  1,150  tons,  191  ozs.  ;  total  963  ozs. 

\yilloughby's  Consolidated.— Crushed  1,547  tons.  774  ozs., 
equivalent  to  10  dwts.  per  ton  ;  cyanide  1,050  tons,  245  ozs. 

Windsor  Gold. — Crushed  5.004  tons,  721  ozs.;  cyanide  4,052 
tons.  662  ozs. ;  total,  1,383  ozs. 

Wiiwatersrand  Deep.  — Crushed  29.710  tons,  7,912  ozs.  ;  sands 
and  concentrates  by  cyanide  30,540  tons,  3,770  ozs. ;  total, 
11,682  ozs. 

Witwatersrand  Gold. — 10,703  ozs. ;  33,800  tons  treated. 

Wolhuter. — Crushed  18,300  mill  tons;  sands  and  slimes  treated 
18,300  tons  ;  gold  from  mill  3,407  ozs. ;  gold  from  sands  2,343  ozs. ; 
total,  5,750  ozs. 

Zeehan-Montana. — 325]  tons  silver-lead  ore,  containing  195  tons 
lead  and  31,200  ozs.  silver. 


TRADE     AND     PRODUCE. 

WhE-VF. — I'rices  have  been  a  shade  higher  again  this  week,  and 
sales  fairly  brisk,  though  Mark  Lane  trading  at  mid-week  was 
more  or  less  of  a  retail  character,  and  the  London  cargo  market, 
except  for  a  little  animation  caused  by  Russia's  continued  buy- 
ing of  American  hard  wheat,  remained  dull.  Liverpool  e.x- 
change,  under  the  influence  of  American  cables,  fluctuated  con- 
siderably, but  the  final  tone  was  steady  with  prices  both  for 
spot  and  futures  slightly  lower  on  the  week.  Farmers'  deliveries 
amounted  to  77,659  qrs.,  averaging  26s.  6d.,  against  84,371  qrs., 
averaging  26s.  3d.,  last  week  and  83,495,  averaging  28s.  lod.,  in 
the  same  week  of  last  year.  Imports  are  higher  than  in  the 
same  week  of  last  year,  being  213,943  qrs.,  against  183,983,  and 
the  quantity  of  wheat  and  flour  on  passage  to  the  United  King- 
dom has  in  a  week  increased  from  2,315,000  qrs.  to  '2,520,000. 
American  markets  reacted  in  the  early  part  of  the  week  under 
heavy  profit-taking,  and  had  a  tendency  to  work  downwards  tin 
stimulated  by  large  buj'ing  orders  and  heavy  shipments.  Brad- 
streets  estimate  the  quantity  of  wheat  in  sight  East  of  the  Rockies 
as  78,710,000  bu.shels,  against  79,402,000  last  week. 

Wool. — There  is  but  little  change  in  the  position,  and  except 
for  a  hardening  tendency  in  one  or  two  directions  prices  keep 
wonderfully  e\'en.  With  increasing  conliaence  in  their  sta- 
bility, spinners  are  taking  in  orders  more  rapidly  than  they 
can  complete  them,  especiall}'  in  the  finer  varieties,  and  in 
some  cases  are  refusing  to  promise  delivery  within  six  or  eight 
weeks.  This  and  the  high  rates  for  raw  materials  have  rather 
checked  the  manufacturing  business  except  in  the  cheaper  lines, 
nor  is  the  continued  cold  weather  conducive  to  spring  orders. 
In  the  flannel  trade,  so  long  depressed,  a  decided  improvement 
is  now  showing  itself,  manufacturers  are  obtaining  id.  advance 
on  last  year's  quotations,  and  orders  are  coming  to  hand  earlier 
in  the  year  than  usual. 

Linen  and  Ji'TE. — .Since  last  report  flax  markets  show  no 
quotable  change.  Demand  both  here  and  on  the  Continent  con- 
tinues steady,  and  prices  are  firm  as  ever.  As  far  as  fresh  busi- 
ness is  concerned  the  manufacturing  for  brown  linens,  &c.,  is 
quiet,  not  that  buyers  are  satisfied,  but  difficulties  in  delivery 
stand  in  the  way  of  orders.  Bleached  and  finished  goods,  on 
the  other  hand,  show  a  still  further  improvement  over  last  week, 
outside  markets  doing  a  fair  average  amount,  though  the  United 
States  is  still  chiefly  concerned  in  getting  back  orders  executed. 
For  the  opening  month  of  the  year  value  of  linen  goods  shipjied 
to  the  United  States  show  an  increa.se  of  .)f35,5f>o,  or  13  per 
cent,  on  January,  igo6. 

Raw  materials  in  jute  are  steadier  than  last  week,  but  not 
much  business  has  been  put  through.  F'irst  marks  were  quoted 
at  Dundee  at  ^m  los.,  February  shipment,  and  Daisee  middles 
at  ;{,22  15s. 

Cotton  (from  our  Manche.ster  correspondent). — Sellers  in  our 
market  during  the  week  under  review  have  presented  a  stiff 
front  to  buyers,  and  in  practically  all  sections  a  strong  tone  has 
prevailed.  Operations  are  getting  still  more  difficult  to  be 
carried  on,  and  owing  to  the  order  lists  for  both  spinners  and 
manufacturers  being  extended  as  compared  with  the  end  of  last 
year  the  market  is  a  difficult  one  to  operate  in.     No  particular 
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ihaoge  has  occurred  in  the  price  of  American  cotton  in  Liver- 
pod).  A  most  satisfactory  feature  at  the  moment  is  that  prices 
both  for  the  raw  material  and  also  for  yarn  and  cloth  keep  very 
steady.  In  piece  goods  for  export  the  inquiry  has  again  been 
of  encouraging  dimensions,  but  the  sales  have  not  been  of  the 
same  extent  as  recent  previous  weeks.  Huyers  have  obtained 
supplies  for  several  months  ahead,  and  a  pause  in  purchasing 
seems  to  have  come  round.  Some  sellers,  however,  have  again 
done  fairly  well  for  India  in  shirtings  and  finer  goods.  Odd 
sales  are  reported  here  and  there  for  China,  and  it  is  anticipated! 
rhat  after  the  new  year's  holidays  this  week  more  activity  will 
show  itself  for  that  market.  Kor  the  Levant  and  Kgypt  the  in- 
quiry isi  of  moderate  dimensions,  but  buyers  find  difficulty  in 
obtaining  goods  on  what  they  consider  reasonable  terms.  Scmth 
American  markets  are  quiet  at  the  moment,  and  sellers  report 
that  the  demand  is  poor.  In  most  kinds  of  goods  manufac- 
turers are  firm  in  quotation,  owing  to  engagements.  In  print- 
ing cloths  Hurnley  manufacturers  are  improving  their  position 
slightly.  Heavy  goods,  while  remaining  quiet,  keep  generally 
lirm. 

In  home  trade  cloths  new  orders  given  out  to  manufacturers 
have  not  been  very  extensive,  but  distribution  continues  on  a 
fairly  satisfactory  scale.  In  this  department  the  high  range  of 
values  makes  against  the  profits  which  might  be  obtainable  if 
goods  were  cheaper. 

Home  trade  American  yarns  have  met  with  a  steady  demand 
from  day  to  day.  I'urcha.sers  of  the  superior  spinnings  are  in  a 
strong  position,  and  jirices  are  decidedly  against  users.  Com- 
plaints are  pretfy  frequent  of  the  poor  quality  of  the  yarn  being 
produced,  and  manufacturers  are  much  hampered  with  bad 
material.  .Shipping  bundles  have  continued  in  healthy  request 
for  the  Continent,  two-fold  40's  being  sold  to  an  encouraging 
extent  for  C.ermany.  The  offers  for  India  in  40's  mule  have  also 
been  more  acceptable  to  purchasers.  Kgyptian  yarns  remain 
strrmg  in  practically  all  countsi  and  qualities.  There  continues 
a  fair  demand,  but  there  are  few  S|5inners  who  can  commence 
delivery  against  fresh  orders  for   several  months  ahead. 

In  New  York  cotton  ojwned  weak,  9  to  10  points  lower,  and 
declined  further  still  on  adverse  cables,  liquidation,  and  "bear" 
l>res.sure.  After  the  holiday  nn  Tuesday  the  market  exhibited 
more  firmness,  onlv  to  give  way  sharply  on  renewed  "  bear " 
selling.     Towards  the  close,  however,   it  became  steadier. 

Coal. — Never,  says  the  /Oif;intir,  has  there  been  such  a  large 
demand  either  on  home  or  foreign  account  and  for  all  kinds  of 
coal,  and  rarely  have  prices  jumped  up  to  such  an  extent  as  they 
have  since  the  beginning  of  the  year.  So  high,  in  fact,  that 
consumers  cannot  always  afford  to  pay  them.  In  the  North  of 
England  best  steams  are  up  to  15s.  per  ton,  f.o.b.,  best  gas  to 
13s.,  new  contracts  for  these  last  being  only  taken  at  an  advance 
of  2s.  ()d.  per  ton.  It  will  not  then  be  altogether  unsatisfactory 
news  to  other  markets  that  top  prices  in  Welsh  trade  are  now  con- 
sidered to  have,  been  reached,  the  opinion  there  being  generally 
that  markets  may  ease  in  both,  though  as  yet  there  is  no 
apprcK-iable  change.  Cardiff  best  steams  are  quoted  at  from  19B. 
to  19s.  6d.  Swansea  anthracite,  best  middlings,  jos.  to  21s. 
Home  coal  demands  for  London  and  Southern  countries  have 
gained  another  fillip  in  prices.  C'ollieries  are  issuing  new  lists 
again,  advancing  them  is.  per  ton.  Silkstones  were  readily 
obtaining  13s.  (id.  to  14s.  at  the  pit. 

(."upper. — The  market  for  this  metal  was  again  strong  during 
the  past  week,  and  we  gather  from  United  States  advices  that  it 
will  probably  be  well  into  April  or  May  before  a  normal  con- 
dition of  affairs  can  be  restored  at  the  smelting  works  there. 
Meanwhile  consumption,  esoecially  in  America,  shows  no  signs 
of  abatement,  and,  in  addition  to  further  shipments  of  bars  foi 
refinery  purposes,  a  good  quantity  of  refined  copper  is  being 
taken  away  from  I'^uropean  markets.  .After  a  hesitating  start 
nrices  quickly  recovered,  and  under  the  influence  of  the  strength 
of  copper  shares  a  good  many  speculative  inquiries  came  on  the 
market.  Buyers  covered  with  some  eagerness,  and  after  a 
slight  setback,  due  to  profit-taking  realisations,  values  again 
recovered  to  /108  cash  and  ;^"i  more  for  future  delivery. 

Tin. — This  market  was  rather  idle  during  the  opening  days, 
and  although  sellers  were  not  pressing  buyers  were  equally  'n- 
disposed  to  enter  into  transactions.  The  market,  however,' was 
steady  with  a  firm  tendency,  and  under  the  influence  of  higher 
advices  from  the  Last  values  began  to  recover.  Husiness  also 
showed  signs  of  improvement  for  a  short  time,  but  with  the 
closing  of  the  Kastern  markets  owing  to  the  Chinese  New  Year 
holidays  the  tone  became  rather  dull  again,  and  values  receded 
to  /;u)i  5s.  for  spot  and  /190  7s.  6d.  for  future  delivery. 

Iron  and  Stkki.. — There  is  practically  no  change  in  the  con- 
ditions of  the  iron  and  steel  markets  from  those  existing  for 
some  time  past.  Makers  continue  to  be  well-employed,  and 
orders  are  still  coming  forward  from  the  Cnited  States  an.l 
C.ermany.  In  the  North  of  Kngland  a  steadv  business  has  been 
done  all  the  week  at  better  prices.  No.  3  Cleveland  (l.M.B.  is 
quoted  firm  at  57s.  3d.,  while  manufacturers  are  asking  53s.  for 
delivery  six  months  ahead.  No.  i  has  fetched  s^s,  qd.  There 
IS  a  good  demand  for  fouiidrv  and  forge  iron,  both  of  which 
are  scarce,  and  prices  for  No,'  4  are  ^6s.  gd.  and  55s.  3d.  re- 
spectively. Last  Coast  hematite  is  a  firm  market  at  79s.  per  ton 
for  mixed  numbers.  .Sellers  of  manufactured  iron  and  steel  are 
steady  at  recent  rates.  In  Scotland  the  pig-iron  market  has 
shown    a  firm  tendency,  with  Cleveland  prices  better. 

Tka.— The  late  depression  caused  by  excessive  offerings  has 
entirely  disappeared,  the  result  being  a  strong  and  active 
market,  with  an  advance  in  prices  extending  to  almost  all 
grades,  the  improvement  being  particularlv  marked  in  the  better, 
class  teas,  while  medium  and  lower  kinds'  aNn  .cl„„v  ,ui  advance 


of  '4d.  to  'Ad.  per  lb.  According  to  Meatrb.  (.wv,,  Uilwjn,  and 
Stanton's  rei>ort  mis  improvement  in  prices  is  due  to  the  cessa- 
tion of  an   over.Hupply.      Indian   auctiuiu  amounted  u>  41,803 

package<i,  and  of  these  leaf  tea^  uj>  to  yd.  were  in  grcs •   • 

with  a  widening  demand  for  all  grades  under  H'/id.  ;  : 

kinds,  also,  there  was  a  better  market.    36,131  packag',   , 

ing  8.33d.,   were   sold  on   garden    account,    a»    against    3i,"tK' 

packages  averaging  •).73d.  in  the  corresiMjiiding  |>eriod  la.tt  year. 

In   Ceylons   22,893  packages    were  put  up  (or  sale,  the  k)wc»t 

useful   sorts  being  mostly    in    request,   and  a*    in   the   Indian* 

showed  a  further  advance  of  J^d.  to  Jid.  per  lb.  io  '■■''       '      '■ 

grades.     The  average  for  the  week  was  H.2HA.,  as  aga; 

jn   i9o().     Java  teas,  in  sympathy  with  other  growths,  .-   .  .    ..      .: 

prices,  quotations  again  being  rather  deaner  for  all  kinds. 

Si;gak. — The  market  has  remained  remarkably  steady  during 
the  week,  with  even  a  fractional  improvement,,  though  the  new» 
from  Cuba  and  America  is  not  better.  The  Cuban  receipts  are 
again  higher,  and,  so  far,  the  weather  favours  grinding,  though 
the  quality  of  the  juice  is  still  disappointing.  The  further 
irogress  naturally  de|)ends  upon  the  continuation  of  ..;.-.  nalJ* 
atmospheric  conditions.  In  the  meantime  the  Cnited 
certainly  absorb  not  only  the  entire  production,  whati- 
ITnount  to,  but  also  any  Java  shipments  which,  when  the  Last 
and  Kar  Last  are  satisfied,  may  find  their  destination  on  this 
side.  If  we  are  thus  left  to  our  own  resourcres,  says  Mr.  Czarni- 
kow,  with  a  normal  increase  of  consumption  during  next  seawjn, 
it  would  seem  that  9s.  for  next  crop  88  ()er  cent,  is  far  from  a 
dangerous  level,  whilst  the  premium  quoted  for  .\ugust  natur- 
ally depends  on  statistical  developments.  The  falling  off  in 
shipments  from  Kurope  to  the  Last  has  not  appeared  as  large 
as  was  exjwcted,  and  it  is  probable  that  the  incomplete  manner 
of  makiifg  up  C.erman  figures  last  season  has  somewhat  shifted 
the  monthly  comparisons.  In  taking  the  Hamburg  arrivals  cf 
C.erman  sugar  (refined  reduced  to  raw)  plus  llaltic  and  Hrernen 
exports  we  have  a  check  on  official  figures,  which  show  that  this 
year  they  are  ahead  and  last  year  behind  actual  ex(>orts.  Though 
the  latter  are  not  quite  complete,  they  seem  to  be  nearly  so ; 
last  season,  anyhow,  the  non-en'umerated  exports  to  Switzer- 
land, down  the  Rhine,  from  Konigsberg,  *c.,  must  have  been 
equal  to  the  quantities  shipped  back  into  (Germany  from  Ham- 
burg, say  about  i,<xxj  tons  per  week,  because  the  total  of  Ham- 
burg arrivals  plus  Haltic  exports  almost  exactly  equals  last 
season's  total  official  exports.  Landings  in  the  three  ports  for 
the  week  were  4i,(X)o  tons,  and  meltings  35,000  tons,  increasing 
stocks  to  i^i;,ooo  tons. 


Ans>veP8  to  Coppespondents. 

',*  A  Key  to  theso  Answers  will  be  posted  early 
each  t».eek  to  Subscribers  of  ONE  GUINEA 
per  annum. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher, 

K.  K. — We  think  you  should  keep  these  for  the  present. 

Kerns. — The  bonds  are  a  pure  speculation,  but  as  such  seem 
fairly  promising. 

Northwood.— (i)  I'robably  the  fall  is  due  to  the  fact  that  the 
market  for  the  stock  is  a  limited  one,  but  the  security  is  fairly 
good,  and  should  be  held.  (2)  It  is  hardly  worth  selling  at  the 
present  low  figure,  but  the  company  seems  to  be  in  a  hopeless 
position,  out  of  which  the  only  way  may  prove  to  be  reconstruc- 
tion. (3)  In  view  of  the  heavy  liability,  it  would  probably  o* 
prudent  to  get  rid  of  the  shares. 

H.  H. — Recent  developments  have  proved  so  disappointing, 
and  the  muddle  seems  .so  great  that  the  second  security  you 
mention  looks  the  more  promising  speculation.  You  may  not 
recover  all  your  capital  by  the  exchange,  but  it  seems  worth 
making. 

D.  T.  (Thurso). — You  have  quite  misunderstood  the  sentence. 
The  comparison  is  made  with  December,  the  preceding  month, 
nrtt  with  January,  1906.  It  is  the  aggregate  output  only  that  is 
compared  with  the  corresponding  month  of  last  year. 

.Stewart. — (1)  There  has  certainly  been  a  big  drop  in  the 
shares  of  this  company  recently,  due  probably  to  the  falling  off 
in  the  monthly  returns,  for  which  no  official  explanation  is 
given.  Hut  this  is  common  to  most  of  the  companies  of  the 
group,  and  you  might  still  hold  on.  Perhaps  the  directors  will 
explain  later.  (2I  Dividends  have  been  shrinking,  and  the  com- 
pany does  not  appear  to  be  doing  so  well.  We  fear  the  prospects 
are  not  very  hopeful., 

Wai.tkr  Hkv. — Security  poor,  and  we  should  not  risk  more 
than  ^£250  or  J[.ioo  in  it,  because  all  securities  in  this  group 
have  been  rather  inflated  of  late.  It  is  a  pure  speculation,  with 
just  a  chance  of  dividends  bv  and  by. 

T.  C.  W.— We  do  not  like  the  exchange,  although  there  seems 
little  chance  of  much  advance  in  the  stock  you  hold.  Still,  if 
money  grew  a  little  cheaper  you  might  escape  at  a  reduced  loss. 
The  present  is  not  a  good  time  to  sell. 

M.  J.— We  should  be  disposed  to  limit  trustees  to  trustee 
stocks  yielding  not  less  than  3  per  cent,  with  discretior  to  invest 
say  half  the  capital  in  approved  industrial  debentures  or  prefer- 
ence shares  yielding  about  4  per  cent.,  not  more  than  ;£i,ooo  in 
anv  one  security. 

VVhite.— (I)  Do  not  be  in  any  hurry  to  sell.  We  are  given 
to  understand  that  the  company  is  doing  better,  and  by  waiting 
you  will  probably  get  a  better  price.  (2)  It  is  quite  impossible 
to  say.  The  date  depends  entirely  on  when  the  dividend  is 
declared  and  the  books  closed,  and  that  will  not  be  for  several 
months  yet.  Your  questions  refer  to  the  same  security,  and  we 
therefore  hold   is.  to  your  credit. 

Mmigin. — Hetler  have  nothing'  in   do  with  them. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign'. 

Alberta  Railway  and  Irrigation.— Earnings  for  ten  days  ended 
February  7,  ^2,135,  decrease  $1,435. 

Argentine  North  Eastern.— Traffic  receipts  for  four  days  ended 
January  .(,  ^543,  decrease  ^322;  aggregate  from  January  i, 
£543,  decrease  {,322. 

Assam  Bengal.— Trafiic  receipts  for  week  ended  January  12, 
Rs.  1,75,465.  increase  Rs.  61,295;  aggregate  from  Jan.  i, 
Rs.  1,75,465,  increase  Rs.  61,295. 

Canadian  Northern  Railway. — Traffic  receipts  for  week 
ending  February  7,  $52,800,  decrease  912,900  ;  total  from  J ulv  i, 
$4,320,300,  increase  $1,201,500. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  week  ended 
January  12,  Rs.  62,954,  decrease  Rs.  5,640. 

Quebec  Central  Railway.— Traffic  receipts  for  the  ist  week  of 
February,  $12,110,  decrease  $2,010 ;  aggregate  from  January  i, 
$66,057,  decrease  $9,064. 

Rohilkund  and  Kumaon  Railway— Traffic  receipts  for  week 
ended  January  12,  Rs.  34,556,  increase  Rs.  19,494. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  January  31,  amounted  to  $5,150. 

English. 

Cleator  and  Workington  Junction 
ending  February  9,  /i,273,  increase  £76  ; 
I.  /'7.518.  increase  £354. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  February  9,  /766,  increase  ^4  ;  aggregate  from  January  i, 
£4,170,  decrease  /'70. 

East  London  Railway.- Traffic  receipts  for  November,  £4.39'). 
increase  ;^3oo. 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts  for 
the  week  ending  February  9,  ;f433,  decrease  ^63  ;  aggregate  from 
January  i,  ^'2,587,  decrease  /248. 


—  Receipts      for     week 
aggregate  from  January 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  tor  week  ending  February  6, 
^558,  decrease  £2y  ;  aggregate  from  January  i,  A, 639,  decrease 
^177- 

Blessington  and  Poulaphoiica.  —  Traffic  receipts  for  week 
ending  February  6,   £6,  aggregate  from  January  i,  ^^34,  decrease 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week 
ending  February  S,  £^4, 342,  decrease  ;f  109;  aggregate  from  January 
I,  £27,089,  decrease  /714. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  I'^bruary  8,  ^23,056,  decrease 
£3.131;  424?  miles,  against  435. 

^  Burnley  Corporation.  —  Traffic  receipts  for  week  ending 
February  9,  £:i, 070,  increase  £23:  aggregate  from  January  i, 
£6,735,  increase  £231. 

Dublin  and  Blessington.— Traffic  receipts  for  week  ending 
February  6,  £93,  increase  £3  ;  aggregate  from  Jsmuary  i.  £491, 
Qccrcctsc  t,5' 

Dublin  and  Lucan— Traffic  receipts  for  week  ending  February 
8,^£;8i,  decrease  £6;   aggregate  from  January   i,  £483,  decrease 

Dublin  United. — Traffic  receipts  for  week  ending  February  8, 
^4,514,  increase  £62  ;  aggregate  from  January  i,  /2s, 680,  de- 
crease £94. 

Edinburgh  and  District.— Traffic  receipts  for  week  e  ding 
February  9,  £4,322,  decrease  £16;  aggregate  from  January  t, 
^907.  £26,592,  decrease  £282. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
February  7,  £632. 

Isle  of  Thanet— Traffic  receipts  for  week  ending  February  9 
£184,  decrease  £11;  aggregate  from  October  i,  /4,974,  increase 
£20.  ^       ^ 

London  County  Council.— Traffic  receipts  for  week  ending 
February  2,  £;24,885,  increase  £10,739;  aggregate  from  April  i, 
£1,151,237,  increase  £505,319.     Miles  114,  against  52J. 

London  General  Omnibus.— Traffic   receipts    for   week   ending 
February  9,  £16,459,  decrease  £2,782  ;  aggregate  from  lanuary  i 
£106,717,  decrease  £16,166, 

London  Motor  Omnibus  (Vanguard).— Traffic  receipts  for  week 
ending  February  9,  £4,655,  increase  £2,846. 

London  Road  Car.— Traffic  receipts  for  week  ending  February  9, 
£6,297,  decrease  £275;  aggregate  from  January  i,  £36,704,  de- 
crease £3,725. 

London    United.— Traffic    receipts   for  week  ending  February 
8,  £4,812,  increase   £417;  aggregate  from   January    i,    /27,48i 
increase  £1,437.  ;>:    /.f  j. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  February 
8,  £169,  decrease  £3. 

Yorkshire  (West  Riding)  Electric —Traffic  receipts  for  week 
ending  February  10,  £;976,  increase  £309  ;  aggregate  from  January 
I.;f5.735- 

Foreign. 

Anglo-Argentine.— Traffic  receipts  for  week  ending  February  11, 

/i6,226,   increase   £1,299;    aggregate  from   January  i,   /qo,357  , 

ncrease  £^2,671.  j     ■  x^->  <jj/ • 


Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  43,391,  increase  Rs.  303.  Total  receipts  from  August  r,  1906, 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  October,  1906,  £11,721, 
increase  £1,371. 

British  Columbia  Electric. — Nett  earnings  for  December  $60,930,. 
increase  $17,360.  Nett  earnings,  including  income  from  investments, 
from  July  i  to  December  31,  $360,774,  increase  $82,685. 

Buenos  Ayres  and  Belgrano— Traffic  receipts  for  the  week 
ending  January  27,  £3,439,  increase  £87  ;  aggregate  from  Jan- 
nary  I,  £13,602,  increase  /706. 

Buenos  Ayres  Electric.  —  Traffic  receipts  for  week  ending 
November  24,  £1,388,  increase  £74;  aggregate  from  January  i, 
£65,285,  increase  £9,488. 

Buenos  Ayres  Grand  National  and  New  Tramways,— Traffic 
receipts  for  month  of  January,  £28.836. 

Calcutta.  —  Traffic  receipts'  for  week  ending  February  9, 
Rs.  51,435,  increase  Rs.  5,809  ;  aggregate  from  January  i. 
Rs.  3,52,786,  increase  Rs.  68,960. 

Cape  Electric. — Traffic  receipts  for  month  of  January,  Cape^ 
Town,  ;fi2,455;  Port  Elizabeth,  £'3,626. 

Cartagena  (Colombia) —Traffic  receipts  for  September,  £10,646. 

Carthagena  and  Herrerias— Traffic  receipts  for  the  month  of 
January,  £5,599,  increase  £521;  total  from  January  i, 
/5.599.  increase  /521. 

Kalgoorlie  Electric. — Traffic  receipts  for  August,  ;f5,oo5  ;  aggre- 
gate from  January  i,  £34,892. 

Lisbon  Electric. — Trafiic  receipts  for  October  (Milreis  121,729. 

Lorabardy  Road. — Traffic  receipts  for  the  month  of  July,  1,356, 
increase  £16;  aggregate  from  January  i,  ^8,795,  increase  /144. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Janu- 
ary 15.  Rs.  17,255,  increase  Rs.  3,075  ;  aggregate  from  January  i, 
Rs.  17,255,  increase  Rs.  3,075 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for 
January,  £47,500. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  October, 
$473,821,  increase  $52,840;  aggregate  from  January  i,  $4,691,258, 
increase  $787,590.  Nett  traffic  receipts,  $247,385,  increase 
$19,342;  aggregate  from  January  i,  $2,513,773,  increase  $381,192. 


ENGLISH  RAILWAYS. 


Gross  Traffic 
for  week. 


Gross  TrafiBc  for 
year  to  date. 


In.  or 

•SiS 

dec.  on 

nS 

Amt. 

1906. 

>=? 

In.  or 

dec.  on 

1906. 


Baker  St.  and  Waterloo 
Brecon  and  Merthyr 


Cambrian 

Central  London 

City  and  South  London 


Furness 


Gt.CentraKlate  M.,S.,&L, 

Great  Eastern. . 

Great  Northern  and  City 

Great  Northern 

Gt.  N.,  Pice,  &  Broinpton 

Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire 
Lon.  Brighton  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire  . . 

Rhymney 


South   Eastern   &  London 
Chatham  &  Dover. . 


Tafi  Vale 


Feb. 


£ 

2.445 

2,113 

4,484 
6,426 
3,150 

10,203 

74,241 

91,600 

[,921 


105 

3" 


+  50 

—  568 

+  iig 

+  654 

+  1,924 

+  700 

+  36 


106,000   4    2,016 

3,780    +         95 

207,200    4    3,100 


10,236 

104,472 
45.731 

263,000 

73,100 

8,130 

14,706 

7,889 

220,599 

181,351 
8.868 
18,429 

6,588 


7 J, 880 
20,164 


+  2,087 

+  3.036 

—  3.494 
+  9,000 

—  2,500 
+  210 

—  1,751 

—  249 
+  4,759 

+  4.236 

—  61 

92 

+  191 


—      668 
+      715 


14,231  I  — 

12,996  |-l-  339- 

26,637  —  20s 

38,572    -  3.200 

18,733    +  501 


58,976 

445,267 
542,600 

11,503 
635,600. 

21,659 
1,267,900 

64.955 

603,066 

301.159 

1,567,000 

457,000 

50,126 

92,524 

47.444 

1.332,572 

999.576 
55.389 
103,782 

39.482 


+      4.107 

-I-  9.380 

—  300 
+  "3 
+  j8,802 

+    32,900 

4  »  7,216- 

+   2l,57» 

—  14,124 
+    56,000* 

—  Soo 
+     2,144 

—  9.415 
1,546 

+    50.489- 

+    57,270 

—  1,390 
23 

3,472 


438,702  j  +      2,280 
116,237!-         6iz 


'  From  January  i. 

SCOTCH  RAILWAYS. 


Caledonian 


Glasgow  &  South-Western 
Great  North  of  Scotiand 


Highland 
North  British  . 


Feb.  10 

75,984 

— 

1.775 

2 

155,468 

9 
9 

29,826 
8,030 

+ 

106 
310 

2 
2 

57.831 
16,060 

„      10 

3,565 

+ 

739 

2 

16,067 

,,      10 

83,144 

- 

824 

2 

165,719 

—  3,461 

—  695 

4  325 

+  837 

—  2,68a 


IRISH  RAILWAYS. 

Belfast  and  County  Down  . . 

Feb.    8 

2,310 

+ 

37 

i 

13,150 

-^       482 

Cork,  Bandon,  &  S.  Coast . . 

8 

1,514 

+ 

71 

5 

8,279 

+           227 

Great  Northern 

8 

15.734 

+ 

108 

6 

94,107 

+     2,So9 

Midland  Great  Western     . . 

»        8 

9.423 

+ 

795 

i 

54,578 

+     2,615 

S  From  January  i. 
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Prices 


of    Mine  and    joining    Finance 
Companies  Siiares. 


Shares  £1  each,  eicepl  where  otherwise  slated. 


=xi 

> 
5 

Closing  Price 
last  \Teek. 

Closing   Price 
this  u-eek. 

an 

Name.                 ^i 

!i 

a. 

H 

ll 
0 

o| 

0" 

South  African. 


3J 
I 

'i 


30J 


30/ 


^4 

2}A 


Angcilo   3: 

Anf^Io- French  Ex i 

Apex 4; 

Aurora  West   

BantjeR 

BIockB 

City  and  Suburban,  £4   $: 

Comet  (New) 

Cons,  (ioldfields    4'fii 

Do,  Pref.  21/ 

Crown  Kee* H 

Driefontein 2t^ 

Durban  Roodepoort ....    as 

KaftKand    4^^ 

East  Rand  Extension  ..      t 

Ferretra 2o3 

French  Rand   i| 

Gediild 2* 

Geldenliuis  Estate    ....    33 
General      Mining     and 

Finance i4 

Ginsberg |fi 

Glencairn 4^ 

Goerz  and  Co ij^ 

Harmony  Proprietary  . .  4/6 
Henderson's  Transvaal  10/6 
Heriot    3g 

iobaniiesburK  Con.    In.    i| 
ubilee  2 
nnilM^rs    2H 
[Icinfontein    2j 

Ko'Kbts    3A 

Lancaster A 


'4/ 


Lan^laagte  Estate 

May  Consolidated 

Meyer  and  Charlton. . . . 

Modderfontein  

Ho.  B 

New  African   

New  Goch    

New  Primrose    

N!«el 

Nortb  Raiidfontefn    ,,., 

Oceana  Consniiciated    ,. 

PorKes-Kandfotttein . , , , 

Hand  Mines  (New)  5/  .. 

KatKifontein 

Robinson  Gold,  £4  .... 
Do.      Randfonteln . . 

Roodepoort  United  .... 

Salisbury 

Sheba  (New)  

Simmer  and  Jack 

S.A.  Gold  Mines   

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Development 
Transvaal   Gold  Estates 

Treasury  £4   

Van  Ryn  

Vereeni^lng  Estate  .... 

Vogelslruis , 

Weigedachi 

West  Rand  Consols  .... 

Wolhuter,  £4 

Worcester    


Deep  Levels. 


6 

i 

4/6 


4' 
I 


[Angelo  Deep    2 

Bonanza   A 

Cinderella  Deep 23 

Crown  Deep   12^ 

Durban  Roodepoort 

Ueep lA 

Geldenhuis  Deep 6| 

Knight's  Deep ai 

Nisei  Deep Jj, 


I2i 


Nourse  Mines 2  ' 

Rand  Mines  Deep | 

Robinson  Deep  (new)  . .  5^ 

Roodepoort  Cn.  Deep  ..  ^^ 

Rose  Deep    4^ 

Village  Main  Reef 4A 

Witwatcrsrand  Deep  .,  $\i 


Rhouesians. 


Ayrshire    4/6 

Bechnanatand  Ex •  f 

Chartered  B.  S.  A if 

Charter     Trust     and 

Acency 13/6 

Globe  and  Phoenix    i 

Lomagunda      Develop- 
ment    1^ 

Mashonaland  Agency  ..  7/6  j 


hh 


I  Mayo  (Rhodesia)    A 

! Northern  Copper i| 

1^  iRhodesian  Banket 2^^ 

!A    Rhodesia  Exploration  . 

fa  j  Rice  Hamilton    

/      jSelukwe    5^ 

}g      Tanganyika 5^ 

7/9   Willoughby 8/6 

i.^^  Zambesia  Exploring. .. .   li^ 


f 


3ft 


A 


Diamonds. 


De  Beers  Deferred  £2lia 

Do.  Preferre<l     ?2/io 

Eland's  Drift  Diamond 

Frank   Smith   Diamond 


^OfK    Jagersfontein    Deferred 

1    U.  I^.^,  I3^^(„^^,.,l 


Do. 


Preferred 


(Kamfcrsdam  j| 


West  African. 


!^}fi  Abbontiakoon 8/6 

ij    Abosso jj 

^  Akrokerri 

fy  Ankobra    

^/gds  Ashanti  Consols,  4/  ....   3/6 
J  7/3       Do.     Goldtields 17/6 

g      Bibiani,  fully  paid 

(i      British  Gold  Coast    

1 7/3   Brooniassie 17/6 

5/0    Efiuenta  (Wassau)    ....    3/ 


ijt  Angto-Aus.  Exploration  iA| 

I A     A&sociated    i^ 

i-^a       Do.     Nrn.  Blocks ij^ 

/6  Bellevue  Proprietary  . .     IQ 

ti  Brownhill  Extended    ..  6/6 

2/      Chaffers    4/ 2/ 

5/9   Cosmopl'n  Pr'pr'ty 5/9 

2/6  East  Fmgall    2/9 

6J  Golden  Horseshoe,  New 

Shares  £5    68 

2/3    Golden  Links 2/3 

4/6   Golden  Pole    4/6 

25/3    Great  Boulder,  2/ 25/3 

8/  Do.  Perseverance  ....  61 

2i      Great  Fingatl 2* 

ig      Halnault    ig 

i[()      Haunan's  Star    1/3 


Koflyfontein     , .  i^ 

Lace  Diamond    1+ 

New  Vaal  River  D 7K 

Orange        Free       State 

Diamond  ^ 

Premier  Dla.  Def.  2/6  ..  12J 

Do.     do.     Pref.  5/  ..  S 


4/6 

'!! 

4 

8 


Fanti  Consolidated   g/ 

Gold  Coast  Agency,  new  5/ 

Do.    Amalgamated  ..  ifj| 
Gold     Coast     (Wassau) 

Deep 3/6 

Hinian  Concessions 7/6 

Prestea 4/6 

Sansu  Mines   3/ 

Taquah  and  Abosso 2 A 

Wassau W 


'^, 

2/6 

'* 

7A 

'■h 

ib   . 

I'i 

6/    , 

2 

I/O 

■  6/1 

w. 

20/6 

2/6  1 

la 

bH, 

i; 

21 

2* 

4/bl 

1/ 

"' 

-iH 

«/ 

■J 

2^ 

i8/l 

'k 

■  4/ 

1/3 

2/6 

Ida  H i/ 

Ivanhoe,  Gold  £^5 7 A 

Ivanhoe  South    '9 

Kalgurti 

Lake  View  Cons 

Lancelietd    

London  &  W.A.  Explor- 
ation   20/6 

Mount  Boppy 3^ 

North  Kalguill 1/ 

Oroya- Brownhill   2 A 

Peak   Hill 1/ 

South   Kalgurli ^ 

Sons  of  G walla i^ 

Tasmania 19/ 

Talisman  Consols 14/ 

W'straliaMt. Morgans  5/  ,t/ 


01 
5/ 
ig 

3/6 

7/r, 

4/6 
3/6 


3/ 


20/3 

31) 
1/ 

2* 
1/ 

>t 

17/6 
14/ 

3^ 


Miscellaneous. 


if,^    Anaconda,  25  dols 14* 

19,     Balaghat,  full  paid  ....     i^ 

bj      Brilliant  and  St.  George  5/6 

4^5  Broken  Hill,  Prop 4^ 

27/p  Camp  Bird 37/6 

g},    Capo  Copper,  £3    9^ 

J  ;/     Champion  Reef,  2/6  ....13/3 
.'\l     Clitteis  United 22/6 

i)i,  Con.  Gold  N.Z i^ 

1      Copi.jpo,  £2 I 

^,!pni  Cornish  C^n'ols Wp, 

1/     Coromandel  i9/6pd 1/ 

26/6   Dolcoath 26/4 

2^^.  Esperanea   

1      Exploration _, 

i[    Frontino  and  Bolivia  ..       | 

[i,VJLeKoi  /:$ 1* 

I.  2^  J     Do.     No.   2) 2H 


6/Q     : 


'ii 

»s 

1 

Ik 

I 

31 

4,1 

54/1 

27/6 

4» 

104 

b^ 

•  1/1 

•;/ 

22/6 

4/ 

■  A 

4/ 

1 

■iA 

Up- 

25/9 

■/ 

li/ 

27/ 

ll 

3 

93< 

't 

1 

-Bi 

5/.i 

..  14 

..  34 
•  •34/9 


LIbiola,  A  

Linares    £3 

Mason  &  Barry,... 

Mount  I.yell  

M'nt.  Morgan 

Mysore,  los 

Mysore  Goldtields,      . .  4/ 

Do.     West,  10/ 4/ 

Do.    Wynaau,  19/....  4/ 

Nauiaotia,  £2 5 J 

N'ndydroog,   to/  shares  ij 

Ooreguni,  10/ 13/6 

Do  Pref.,  10/ tJi 

Rio  Tinto.  £i 92J  | 

St.  John  del  Key    8/£  r 

Tharsis 8i  I 

Waihl    «i  ■ 

Vniir jii. 


4/9 

4/ 

4/ 

Si 
26/ 
12/6 

i 

93* 

8/6 

9} 

",» 
5/* 


FOREIGN  RAILWAYS. 


ano»»  TtArrtc  ro*  week,  omm*  TCAmo  to  d*tc 


Week  I  ila.orDee- 


la.arI>M. 


Alcoy  and  Gatidia 
Antofafjasta  (Chili)  and 

Bolivia  . . 

Argentine  r,i.  Western 

Algeelra<i  (Gibraltar) 

Buenos  Ayres  &  Pacific 

Buenos  Ayres  &   Ros'o 

and    Cen.    Argentine 

Buenos  Ayres  G.  Sihn 

Do.  Western 

Do.  Ensenada 

Cent.Ur'g'avof  Mte  Vid 

Do.       Eastern  Ei 

Do.      Northern  Ei 

Do.       Western  E« 

Cordoba  Central 

Do.       Northern  Ex, 

Do.N.W.Argtn.  El, 

Cordoba     and    Rosario 

CoAla  Rica 

Cuban  Central    . . 

Gt.  West,  of  Brazil 

E.-.tre  Rios 

Int. -Oceanic  of   Mexico 

Leopoldina 

Mexican    .. 

Mexican    . . 

Do.    Southern 

Do.  Central  . . 

Manila 

Nitrate 

Ottoman   ..        .. 
Peruvian  Corporation 
San  Paulo. . 
Salvador  .. 
United  of  llavaua 
Western  of  Havana  . . 


Feb.     9 

Dec. 
Kcb. 


Ian. 
Feb. 


Dec.  ' 
Feb. 

D^'o. 

Feb. 

an 

eb. 
Jan. 
Feb. 


3.? 


P«. 


I4.0OO 


£ 
—P«.  6.000 


97.««6  + 
•  5.H7 
P».  31.666 +P, 
42.4I> 

94.253 

101,916 

43.39' 

4S2 

Il,0o2 

2.512 

l.4ll»! 

>,43< 

2.705 

6.370 

>.9fo 

M.555 

12,210 

6,612 

•  I33.SOO 

19,219 

♦627,600 

fi57.ooo 

•18,301 

«»7l.397 

•46,986 

32,264 

4.823 

•776,375 

30,870 

•25,500 

42,334 

4.5M 


7.253 
2,832 
1,215 
9.90 


+  «.3»9 

*-  20,712 

♦■  8.374 

+  60 

*  2.393 

—  234 
f  269 
+  347 

-  90 
+  30 
+  435 
+  905 

-  119 
+  2,726 

849 

^•  7*5 

+  •23,8)0 

t-  '3.283 
+  •65,100 
-f-  •31,000 
+  S6,I>I9 
+  •288.106 
+   •'".559 

4-  6.487 

+  468 

+  •82.975 

+  12,024 

—  ^21,500 
+  >4.»94 
+  S69I 


1 1~ 

Pa.  lactam  +  P.ijSoo 


5 19. 194 

Pi."J«3 

".'J0.4J4 


+  >99.«44 
4-  121,301 
4'Pll4,>I9 
■••    *37*}o 


4)3.8t> 

1^456,  <t< 

l,l«7,tJ0 

19.09) 

«96.«15 
62,823  4- 
44.50*:* 
44.192;  + 
19.295!  + 
37.370' 
10. 1 35 

142.320 

1 38.9" 

218,97s 
71.450)  + 

127,411 
•4,182,040 

104,679 


51*10 

»0«,5J7 

«70,2of 

(.1(4 

34.9)7 

1.124 

Mit 

6.495 

775 

8» 

1 ,480 

»A40 

21.774 

4J.J97 

1,J»1 

18,852 

+  ^54'.04a 

•<-     3<.79« 


•  3 ,610,900!  +  •44S,9l» 
•844,700  +^i26,aaa 

•  137,966  r   •l3.a4« 
•3.961.136,+     ♦1,805 

•242,386  +  •50,876 

58,925]  T  8,651 

21,173-^     l.3'3 

•  4.766,025;  +^303.950 

174.026  +    107.974 

•  165,0001-  $3g,yn 
6i2,28}{+  a67,ao3 
•33.35"j^ !.«, 


1  From  |uly  1, 1906. 


Month  ended.        f  Fortnight  ended.  t  Nett. 

••  From  January  1.  1907. 

INDIAN  RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


In.  or  Dec 

on         I 
1905.       I 


CROSS  Turrio  to  date. 


,  In,  or  Dec 
Amottnc.  I        on 
•90J- 


Bengal  Nagpnr. . 

Bengal  &  N.-W... 

Bombay&  Baroda 

Do.  State  Lines 

Burma 

Delhi  Uinballa  .. 
East  Indian  .... 
Gt.  Indian  Penin. 
Indian     Mi.jland 

Madras    

South  Indian 

S'tbru.  Mabratta 
Soulliern  Punjab 


Rs. 5.71,000—    R.i5,i7ot 

Rs. 3,67.450  +     R.60,031 

Rs.  3.99,000  —     R. 49,000, 

R3.5,<M,oooi  -  R.I  ,03,000 

R3.3,47.i37|+     RS.4.423I 

Rs.40,5oo,+     Rs.4,220 

Rs. 16,33,000; —    R.16.0OU 

Rs.  16.95.000 1  +     R.90.S  1 3 

Rs.3,i3.400|+     K.48.293' 

£24.292  -  £441 

Rs.2,78,512  +  Rs. 27,534 

Rs.2,27,7o3  +    Rs.  13,983 

RS.76.500I+   Ra.i6,296 


**  From  July  i,  1906.  t  From  Jan. 

UNITED  STATES  AND  CANADIAN 


R.  10.40,000^ 
R.67.l8,(l98l 
R.l8,65.oao' 
R.  26.53.000' 
R.75.4'.249; 
Rs.2. 73,600 

R.97.75.000I 

R.9'i,42>»( 
Rs.  18,39.300) 
£138.509! 
Rs.  4.61 .034 
Rs.  6,26,621 
Rs.  3.64. '75' 
I  St,  1907. 

RAILWAYS. 


—  R.10,426 
+  R.  1024489 

—  R.I,33.0OJ 
—R,  4,01/100 

—  Rs,  52,524 
+  R.69,8Stl 
+  R.i,7«,ooo 
+  R. 2,10,182 
+  R.2j83»4 

—  t»^43« 

—  R  9.4' « 

—  R5.34.463 
R-75J98 


UOIS. 

doia. 

dols.      1      doll. 

Canadian  Pacific 

Feb.     7 

836,000 

£6.897 

— 

197.000 

42,473.0001+5,615,000 

£32,6461+      £i,»09 
5,900,766!+    461,14) 

Canada  Atlantic 

7 

+ 

£354 

Chicago  Gt.  Western . 

..       7 

124,888 

9.887 

Denver  &  Rio  Grande 

<■       7 

341,800 

+ 

6,200 

12.623,900+     776.'oo 

Gr.  Trl<.,Main  Line.. 

,.        7 

£'03.596 

+ 

£7.552 

£620,824+    £&4.Ji9 
£in.-,n  ^      i-.S65 

Gr.  Trk.,  Western    .. 

7 

£21,218  + 

£606 

Do.  Del  ,  G.II.  &  MIW 

..        7 

£6,2,o|  + 

£93 

£y                  -2 

Louisville  &  Na.shv'le 

7 

1,842,000  + 

38,000 

27.6'>j                         ■"> 

.Miss.,  K.,&  Texas    .. 

7 

434.8241  + 

95.292 

l6,o^<                       'tr 

National  of  .Mexico  . . 

Ian.  31' 

437,000!  + 

26,000 

7,8,Hi,o,w  t    .S6(,ooo 

Southern 

Ki*.     7 

1,001,000!  — 

17.000 

i 

33fl6i,ooo  +i,;<i,aaii 

Wabash 

7 

467.000I- 

3.000 

1 

—                 — 

•For  ten  days  ended.         fFrom  Jan.  i 
MONTHLY    STA 


1907.  i  From  Jnljr  1, 1906. 

TEMENTS. 


NETT  BARHINOS  rOE  UONTH.  I  KETT  BABiniHM  CO  DATE. 


Mouth. 


Amouni 


In.  or  Dee.,^5 

I        on 


1905. 


Atchison 
Canada  Atlantic 
Canadian  I^acitic     .. 
Denver  St  Kio 

Erie 

Gr.  Tr.  Main  Une  . . 
Grand  TrunK  Westn. 
Do.  Uei.G.  H.&.Mil. 
Illinois  Coniral 
Louisville  Sc  Nashvl. 
Miss.  K.  St  Texas 
New  York.Ont.iW 
Natl,  o!  Mexico 
Norfolk  Ic  Western . , 
Penusylvaiua 
Phll.&  KeadinK       .. 
Southern  Pacitac     .. 
Southern 
Union  Paclhc 
Wabai 


Dec. 

Nov. 
Dee. 

^/iv. 

Sept. 
Nov. 

Dec. 
Nov. 
Oct. 
Dae. 
Nov. 


Dec. 


dols. 

2,711.000 

£2.700 

2,266,000 

6i5,fOO 

962,000 

£169,200 

£22,300 

£6,400 

1,644,000 

1.062,000 

1,040,193 

172,000 

500,000 

924.0°" 
4,8*6,000 
1,217,901 
4. 831),  000 
1,119,000 
3,239.000 

ii5,00O 


Amoiiat. 


fin.  or  0«c 

I        ~ 
«9»J 


4<OOOI 

£3,700, 

81,000 

38.944 

183,000; 

£10,9001 

£y» 

£100 

ll.joo 

6,003 

-•95.2!M 
2,000 

—  38,000, 

—  l«,00Oj 

+  7.H 

—  >55.099; 
+  i.2ao,ouo 

—  252,000. 
+  406,000: 
+  ii5,ao» 


17.781,000 

£»9,8<»  + 

14.380,000  ♦  : 

2.197,665  + 

8,005,000  + 

£910,400  + 

£»9,6oo  + 

t47.»oo  + 

8,030,000  + 

b,636looo  + 

4  187.945  +  I 

1,363,000  + 

2,700,000  + 

14,901,000  +  i 

8.1«7.J79  — 
so,iio,aoa  +  1 

iJtTi^ato  — 
IJ.977.000  +  1 

4,436.000  + 


2o6 


^be  Jnvestors'  IRevfew. 
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ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATIiD  A.n.  1720. 

FUE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  ft  EMPLOYERS'  LIABILITY 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Speciai,  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  for  full  Prospectus  to  tlie  Secretary. 

Head    Offici  i      RoYAL     EXCHANGE,      LONDON,     E.C. 

^bc  investors'  IRevievp. 

The    Week's    Money     Market. 

Bank  Rate  5  per  cent.     (Reduced  from  6  per   cent, 
on  Thursday,  January  17.) 

Norfolk   House,  Friday  Evening. 

jMoiicy  Iwis  Ix-en,  scarce  this  week  in  the  short  credit 
market.  The  shortaj^e  is  due,  as  the  Bank  return 
shows,  to  the  steady  absorption  of  money  by  the 
Treasury.  .Apart  from  this  the  market  owed  so  mucli 
tf>  the  Bank  of  England  on  rediscounted  bills  fallinfj- 
due  that  its  borrowings  were  really  in  threat  measure  a 
renewal  of  these  credits,  mainly  in  the  form  of  .seven- 
day  loans,  but  with  a  certain  amount  of  discount  busi- 
ness in  short  bills,  the  Bankiiifj-  charf^in-.^  5I  per  cent, 
ior  loans  and  discounting,'-  at  its  minimum.  That  it  was 
so  is  proxed  by  the  decline  of  ;£."425,ooo  in  other  secu- 
rities, notwithstanidinfj  the  considerable  borrowins,'-s  of 
this  week.  From  this  condition  of  thinijs  the  market 
cannot  hope  for  any  material  relca.se  until  the  end  of 
the  (iovernment  year  on  March  3i.st  next.  We  must 
thcrefoire  expect  money  to  harden  up  as  each  Stock 
Exchani^e  settlement  approached,  andi  it  can  never  be 
cheap  and  abundant  at  any  time.  Tlie  total  of  other 
deposits  is  too  small  for  that.  They  fell  off  ;£."g92,ooo 
Jat;t  week  and  are  now  down  to  ;£'40, 170,000,  which  is 
a  figure  that  implies  heavy  recurrinj,"-  drafts  upon  thf 
Bank  of  Kngland  for  assistance.  We  do  not  expect  to 
see  the  market  clear  of  the  Bank  for  aiwrther  six  weeks, 
if  then. 

No  wonder  that  seven-day  money  has  risen  to  4J  jx-r 
cent,  with  occasional  business  at  41J"  percent.,  or  that 
call  money  should  have  frequently  been  5  per  cent,  and 
sometimes  5^  per  cent.  Yesterday  rales  eased  down  a 
little  in  the  afternoon  because  Japanese  (iovernment 
balances  were  said  to  Ije  offering  in  the  market,  the 
money  having  lx;en,  relea.sed  mainly  through  the  repay- 
ment of  £,"1,500,000  of  expired  Treasury  bills  last 
Monday.  .Also  the  Bank  of  I'^ngland  is  alleged  to  have 
relinquished  it.s  hold  over  some  Japanese  money,  but 
the  ease  cannot  last,  and  we  really  .sec  no  indication 
that  the  market  is  going  tf>  l>e  brought  into  a  comfort- 
able position  at  any  time:  during  the  current  quarter. 

Short  loans  were  in  keen  demand  again  to-day,  partly 
as  aftermath  of  yesterday's  Stock  Exchange  account 
paymenils,  but  chiefly  becau.se  nearly  ;£,'2, 600,000  had  to 
Ix;  drawn  in  to  meet  the  dividends  due  t.o-morrow  on 
North-Ea.stern,  .South- Western  and  .\orth  London 
Railway  stocks.  The  North-Eastern  Company  alone 
will  then  disper.sc  ;^i, 570,000,  the  .South-Western  fol- 
lowing with  £^^2,000  and  the  North  London  with 
/:i75,ooo. 

For  all  the  pinch,  the  discount  market  clings  to  some 
hope  of  lower  money  rates,  and  it  has  again  Ix'cn  diffi- 
cult to  keep  the  quotation  for  three  months'  remitted 
bills  above  4^  per  cent.  Business  has  Ix-en  done  mf)st 
days  at  4^^  per  cent.,  although  the  bill-brokers  have 
now  and  then  Ix'en  successful  in  getting  4-J  per  cent. 
Yesterday  the  ruling  quotation  was  4JJ.  per  cent,  and 
holders  of  fine  parcels  of  paper  were  hopeful  of  being 
able  to  work  at  4!  per  cent.,  if  nothing  less.  Long- 
dated paper  has  been  fairly  steady  at  4^-4!  per  cent, 
for  fours  and'  4I  for  sixes,  but  yesterday  business  in 
sixes  was  said  to  have  been  done  as  low  as.  4^  per  cent. 
The  fact,  however,  that  long  usances  continue  on  the 
whole  cheap  to  the  buyer  indicates  that  the  market  has 
no  fixed  belief  in  cheapness  at  any  time  during  the 
coniing  .spring. 

.Again  this  morning  bill-brokers  strove  to  keep  the 
three  months'  bank  bill  rate  firm  at  4.J  per  cent.,  and 
that  rate  was  charged  to  the  Continent,  but  business 


was  still  done  at  4},';  per  cent,  and'  the  fine  rate  otr 
sixes  was  still  \-^^•^  per  cent.  The  supply  of  bills  was 
fairly  plentiful,  but  business  was  difficult,  a.s  some 
hou.scs  rightly  enough  held  fout  for  higher  figures.  'ITie 
market  looks  for  more  gold  withdrawals  for  .South 
.\merica  and  expects  New  York  to  compete  on  Monday 
for  the  small  supply  of  gold  then  to  be  in  the  open 
market. 

There  is  very  good  ground  for  distrusting  optimistic 
forecasts,  not  least  in  the  tendency  of  foreign  exchanges 
to  move  against  this  country  the  moment  our  market 
betrays  symptoms  of  coming  down.  The  New  York 
exchange  remains  in  a  threatening  position,  and  money 
in  New  York  ro.se  to  ()  per  cent,  yesterday,  time  loans 
having  all  along  been  about  that  figure.  It  therefore 
.seems  probable  that  we  shall  have  American  bankers 
continually  on  the  watch  to  take  away  all  the  parceLs 
of  gold  they  think  they  can  snatch  without  up.setting 
the  equanimity  of  our  dealers  in  credit.  And  continental 
exchanges  are  also,  if  not  threatening,  at  any  rate- 
sufficiently  weak  to  prevent  us  from  disregarding  indi- 
cations in  that  quarter.  Everywhere  the  hunger  for 
gold  promises  to  Ixcome  an  active  element  of  danger 
to  us  should  we  allow  rates  on  the  London  market  to 
.slip  down. 

Beyond  what  is  said  above  there  is  little  in  the 
figures  of  the  Bank  return  to  demand  notice,  but  we 
may  mention  that  in  .spite  of  nett  outflf>w  of  ;£r555,ooo- 
in  gold  the  banking  reserve  has  risen  by  ;£,'2 18,000  to 
;£.'2(i,  1 93,000  entirety  through  the  decrease  in  the 
active  note  circulation.  Exporters  took  away  ;/,9i,ooo 
more  in  gold  than  the  revenue  collection  withdrew 
from;  the  circulation.  In  spite  of  the  small  increase  in 
the  reserve  other  depo.sits  were  reduced,  as  mentioned 
alx>ve,  by  the  increa.se  of  about  ;£,"770,ooy  in  the 
(Iovernment  balances  or  public  deposits  and  by  the 
redemption  of  piiuned  .securities. 

Nothing  important  in  the  way  of  calls  will  afflict  the 
credit  market  next  week.  Still,  the  aggregate  is  over 
;£,"go8,ooo.  On  Monday  ;£."  145,000  is  payable  on  Natal 
;,^  per  cent.  r\*iw  stock,  on  Wednesday  £,"325,000  falls 
due  on  .\rgentine  (ireat  Western  shares,  £?50,ooo  on 
Egyptian  Mail  Steamship  shares  and  £"52,000  on 
.Mexican  National  Packing  bonds,  while  Thursday 
brings  a  payment  of  £'55,000  on  San  I'auk)  Tramway 
new  shares  and  l-'riday  one  of  £."281,250  on  Siamest- 
new  lx)nds. 

Silver. 

Business  has  Ixjen  very  quiet  on  the  \\  hole,  but  there 
were  a  few  inquiries  from  the  bazaars  as  well  as  a 
moderate  amount  of  support  from  the  Indian  Govern- 
ment, and  the  market  is  distinctly  better.  Supplies  of 
spot  metal  have  been  considerably  reduced  of  late,  and 
the  price  for  the  first  time  since  November  21  is  now  a 
trifle  above  that  for  future  delivery  at  3i|itd.  per  oz. 
again.st  3i|d.  Tenders  for  Rs.  1,00,00,000  Council 
drafts  on  India  amounted  to  Rs.  2,36,00,000  in  bills 
and  Rs.  7,54,00,000  in  telegraphic  tran.sfers,  and 
Rs.  24,02,000  were  accepted  in  bills  and  Rs.  75,98,000 
in  transfers,  applications  at  is.  4  3-32d.  and  is.  4  5-3-:d, 
per  rupee  receiving  aI>out  10  per  cent.  The  amount 
to  l>e  offered  next  week  is  increased  to  Rs.  1,20,00.000. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  the 
Week  ending  on  Wednesday,  February  13,  1907. 

ISSUE  department. 

£  £ 

Noleslssueii           ..        ..       52,539,365  [  Governmenl  Debt . .  ..  11,015,100 

t  Other  Securities     . .  . .  7,434,900 

Gold  Coin  and  Bullion  . .  34,089,365 

Silver  Bullion        ..  ..  — 


Proprietor's  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


f52.5-39.j65 
BANKING  department 

£ 


f52.539.565 


14,553.000 
3,623,469 


11,860,473 

40,170.561 

45,668 


£ 

Government  Securities    ..  15.453.756 

other  Securities     . .         . .  28,606,249 

Notes 14.899,980 

Gold  and  Silver  Coin       .,  1,293,186 


Dated  February  14,  1907 


£70,253.171 


£70,253,171 


J.  G.  NAIRNE,  Chief  Cashiec 


Februakv  i6,  1907.  j 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING    DEPARTMnNT. 


Last  Year. 
Feb.  14. 

Vrh.  6. 
1907. 

Feb.  13. 
1907. 

Increase. 

Decrease. 

£ 

3.607.455 

13,661,795 

39-553,799 

"9,937 

12,678,867 
34.3«5.6l5 
a4.491.504 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Af^setB. 
Gov.  Sficnrities 
Other     do.      . . 
Total  Reserve . . 

Note  Circnlution 
Coin  and  Ilullion 
Proportion 
Bank  Kate 

3,608,302 

11,090,951 

41,162,570 

45.366 

'5.453,756 
29.031,32: 
25.97J.i'> 

£ 

27.949.030 

35.474.>4> 

496  PC. 

5    „ 

3.623,469 

11,860.473 

40,170,561 

45.608 

15,453.736 
28,606,249 
26,193,166 

27.6.39.3H5 

35.382,33" 

50I  p.c. 

5      ., 

■5,167 
769.522 

302 
Decrease. 

425,073 

£ 

992,009 
Increase. 

218,055 

1,210,064 

1,210,064 

£ 

jS,ofi3,840 

34.'35.344 

46    p.c. 

4     ,. 

Increase. 
£ 

i  I'C 

Decrease. 

309.645 
9". 590 

Foreign  liiillioii  movcmiint  for  week  jC555,owo  out. 


TREASURY  BILLS 

OUTSTANDING. 

Amonirtr--  '^ 

Duration. 

When  repayable. 

Rate  per  cest. 

/ 

1907 

1,000,000 

1,500,000 
1  000,000 

6  months 
6  months 
6  months 

Feb.  25 
Mar.  15 
Mar.  28 

2  >5    5 

2  iB    8 
325 

» 1,500,000 

— 

— 

f  1,500,000 

— 

— 

— 

2,413,000 
1,800,000 

2,O00,CO0 

1,000,000 

6  months 
6  months 
3  months 
6  months 

June  22 
June  29 
April  12 
J  uly  28 

3  19    5 
3  19  ■■ 

3  17    9 
3    8  II 

i3.7>3.000 

1   Issued  privately. 

LONDON  BANKERS'  CLEARING. 


Month. 


Jan. 

F(.l,. 

Mar 

Apr. 

May 

Juni- 

j.ily 

AuK- 

Sept. 

Del. 

Nov. 

Dec. 

»Veek  ending 

Jan.  2,  1907 

ti  n.     ,, 

,.  16,     ., 

>>n,   ,. 
..  30,   „ 

Feb.  6,    „ 


igo6. 


1,361,699,000 

1,007,233,000 
956,082,000 
964,075,000 

1,218,457,000 
915,762,000 

1, 01 4, 360,1  KO 

1,129,798,000 

948,024,000 

1,277,668,001) 
913,490,000 
952,429,000 

531,213,000 
255,131,000 
297,873,000 
239,743,000 
216,570,000 
316,182,000 
224,564,000 


»4.540.353.«>o 


1905. 


1.233,474.000 
967,181,000 
900,654,000 
996,321,000 

1,177,805.000 
822,368,000 

1,003,888,000 

1,098,366,000 
879.323,000 

1,277,327,000 
9t7,i26,ooo 
979.424.000 

340,266,000 

228,92[,OOf) 
287,646,000 
214.928,000 
289,938,000 
231,817,000 
271,821,000 


14,118,594,000 


128,225,000 

40,052,000 
55.428,000 

40,652,000 

93.394iOoo 
10,472,000 
31,432,000 
68,701,000 

341,000 


26,210,000 
10,227,000 
24,815,000 

84,365,000 


42i,75g,ooc 


Decrease. 


32,246,000 


3,636,000 
26,995,000 


73,368,000 
47,257,000 


'^  Troiu  January  1 . 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Paris 

Brussels 

Anisierdain... 

Berlin   

Do 

flaniburg 

Frankfort 

Vienna 

St.  j'eiersburg 
New  York   . . . 

Lisbon 

Madrid 


a> 

§ 

Last 
week's. 

Latest. 

D 
chqs 

25-254 

25-26J 

Chqs. 

siglii 

25-32 

25-32., 

I21lJ 

I2-I2f 

chqs. 

20'51.? 

20-514 

3  mths 

2027 

20-27 

chqs. 

20-50* 

20-48X 
24-IC,? 

20-51 

short 

20-484 

sight 

24-IlJ 

3  mths 

94'20 

94-224 

6odys 

4-«o2 

4-8oi 

sight 

521% 

52A 

sight 

17-53 

27-49 

« 

P!ace. 

a 

I.ast 

week's 

D 

»5'33l 

Antwerp 

short 

sight 
3  mths 

25-26 
110-30 

Constantinople 

Rio  de  Janeiro. 

9od^s 

>54<i. 

Calcutta 

«/4.A 

Bombay 

Hong  Kong    .. 

T.T. 

'UA 

T.T. 

2/2J* 

Shanghai     

T.T. 

Singapore 

T.T. 

9/4i 

Yokohama 

4  tilths 

Buenos  Ayres 

9odys 

49d. 

Latest. 


»5-33 

23-27 
J 10-32 
■Sid- 
»/4.fe 

2/2* 

1/of 

2/4* 
'MS 
49iA. 


BANK  AND   DISCOUNT   RATES   ABROAD. 


Pan..  

Berlin        

Hainhiirg 

Frankfort 

Amsterdam 

Brussels    

VieuMii 

Roiiit'        

St.  Petersburg   .. 

Madrid 

Lisbon       .,        ,, 

Stockholm 

Coni-uhagen 

Calcutta 

Bombay    .. 

New  York  call  money  . . 


Bank 
Kale. 


3 
6 
6 
6 

5 

u 

i 

l\ 


May  25,  1900. 

January  22,  1907. 
anuary  22,  1907. 
January  22,  1907. 
Octol)er  II,  1906. 
December,  1906. 
October,  1906 
September,  1904 

Feb.  5,  1907 

August  21,  1901 

January  11,  1899 

November  13,  1906. 

October  11,  1906. 
December  13,  1906. 
Oecember  7,  1906. 


Open  Market. 


Last 

Week. 


4! 

ii 
4k 
4» 

4i 


Latest. 


4* 

I 


PUBLIC  INCOME  AMD  EXPENDlTUtE. 

(For  week  ended  Feb.  9.) 


ExrmuDtrvmtL. 


f. 

Customs           65h,f)Oo 

Exciiu; Un},fxy> 

Estate,  &c.,  Duties  . .         ..  i68,orjo 

Stamps 209,000 

I^and  Tax  and  House  Duty.  24D,'joo 
Property  and  Income  Tax  ,.    2,4^3,000 

PoHt  Omce 970,000 

Telegraphs — 

Crown  i^nds — 

Suez  Canal  &  Sundry  Shares  — 

Treasury  Bills  (reissued)    . .  — 

Miscellaneous 9.027 

Bullion  advances  repaid     . .  — 
Uganda  Railway        ..         ..  — 
Unclaimed    Dividends    Ac- 
count   — 

Advances  for  Interest  on  Ex- 
chequer Bonds  . .  . .  — 
Telegrapli  Acts  . .  — 
Naval  Works  Acts  . . 
Military  Works  Acts  . .  — 
Land  Kegistry  Acts  ..  . .  — 
Publ  (Bldgs.  Expenses  Act  — 
Public  Offices  Site  {Dublin).  — 
Issue  of  Exchequer  Bonds 

underC'  nard  Agreement  Act     — 
Ways  and  Means  Advances  — 
Temporary  Advances  Defi- 
ciency             — 

Suez  Canal  Drawn  Shares. .  — 
Issue  of  Exchequer  Bonds. .  — 
Transvaal  and  Orange  River 
Colony.      Repayment    of 
Temporary  Advance       . .  — 
djustment  of  Local  Taxa- 
tion payments        ..        ..  — 
Decrease      in      Exchequer 
balances       — 


1,047.71^ 


Natl'.:.  /   r-.  ■  •  '-..  tvi':. 

Oth.-r     '      ■;.  .:,.;.i;i:.l     1-Lm4 

Charh*-^ — 

*Pa}rmentB  to  Local   Taxa- 
tion     •  — 

Supply  Service*       ..        ..    a^sjl^r 

Bullion  Advance*     .,         .,        '— 

Treasury  BitlsUiectamouiH)      .  — 

Advance*!    for    Interett   on 
Exchequer  BoiuH  . ,        — 

Exchequer  Bood«  redeemfld        — 

Uganda  Railway  — 

Military  Works        ,.  — 

Naval  Works 

Teleeraph  Acts        ..        ..       t^t.'^* 

Land  Registry  (New  Build- 
ings)          — 

Public  Buildings  Expenses 
Act — 

Public  Offices  Site  (Dublhi) 
Act 

Suez  Canal   drawn   Shares 
in  reduction  of  debt        ..        — 

C  unard  Agreement  . .         , ,        — 

Surplus  Revenue,  1905-6  ..        — 

Dehciency     Advances     re- 
paid — 

Ways  and  Means  Advances 
repaid  — 

Increase      in      Eicbeqaer 
balances i.92o.S7« 


f5-356.<«7 


£i*i^^7 


^Exclusive  of  ^113,000  last  week  paidlorer  in  aid  of  local  expendlure  makinc 

the  totals  of  such  payment*:  to  date,  jC8, 786,962- 

The  follcwing  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Saturday,  Egypt 
Monday.  Bars 
Tuesday,  Bars 

Wednesday,  Bars 
Thursday,  Bars 
I'riday,  Bars 

t.        Kgypt 


Total 


£100,000 
"64.000 
68.000 
_  50,000 
189,000 

ji;  150,000 
/ 15.000 
£150,000 

£786,000^ 


I 

fit 


WlTHOaAWALS. 


Saturday,  S.  America 
Tuesday,  ,, 

Wednesday 
Friday 


Net  Influx    .. 


£iyM»o 
tfii.ao- 

£IIO,O0W 
£t00,000 


£l6i,c 


ToUl    ..      £l»f>oo 


BANK  OF  FRANCE  (25  francs  to  the  S) 


Feb.  14,  J907. 


£ 

Gold  in  hand  . .        .  ■  105.724,680 

Silver  in  hand           . .  39.370,320 

Bills  discounted        ..  46,319,160 

Advances         . .         . .  22,505,320 

Note  circulation        . .  191,796,680 

Public  deposits          . .  7,751,680 

Private  deposits 20.468,160 

Proportion    between  bullion   and    circulation   75 
cent,  a  week  ago. 


Feb.  7. 1907. 


105,865,560 
39.434.560 
47,043.320 
23,185,600 

193.739.520 
6,404,000 
22,108,520 


Jan.  31, 1907. 


£ 
105,837,800 
39,428,100 
57,814,400 
22,686,200 
201,061.320 
7,926,200 

12, 314,640 


Feb.  15,  lyiS. 


113,834.960 
42,226,510 
35,265.000 
>».8«9.9*o 

188,776,400 
8,187.910 
19.895,800 


per  cent.  aKaioM  75  P" 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities. . 
Note  circulation.. 
Deposits   . . 


Feb.  7, 1907 


4.982,720 
24,179.760 
28,841,320 

3,172.960 


Feb.  1, 1907 


4,927.880 
25,503,200 
30,491,480 

2.766.760 


Jan.  24. 1907 


4.9^.440 

24.3;o,S40 
29.318,440 
2,912.040 


Fcb.8,  tguC 


5.758.440 
»3.59o,». 
2;,54a/>Bo 

4.»M.«»° 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  S). 

Feb.  7,  1907- 

Jan.  31, 1907. 

yan.  23, 1907. 

Feb.  7. 1906. 

Cash  in  hand..        ..       42,5»,75o 
Bills  discounted        . .       44,(154,050 
Advances  on  stocks  . .         2.959,150 
Note  circulation        ..       68,070.250 
Public  deposits         ..       14.758.700 

4«,i^.ioo 
46,^06,550 
4,622,30a 
70,390.9" 
25,752.100 

43.1^030 
45,023.400 
2,704.500 
68,611.150 
17.911.650 

£ 

47.9"7.05o 
3».5*>JO» 
1.73o.85>i 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Jan.  23/Feb.3, 

Jan.  16/29, 

Jan.  8/11. 

Jan.  ij/F«b.6. 
1906. 

•907. 

1907. 

1907. 

£ 

— 

/ 

£ 

£ 

Gold 

89.649,836 

89.371.n5 

88,912,881 

7J.«U.5»7 

Silver  and  sab«idiar]t 

S.«a<«9 

coin 

5.2I7.*»1 

3,046,099 

4.77J.S43 

Advances     and    bills 
discounted  .. 

48..m8,973 

48,885,091 

30.U>.3» 

fi4.49l.S37 

Securities     belonging 

7.5A01  ■. 

to  the  Bank  .. 

9,078,134 

9.194.110 

%Mifi¥> 

Notes  in  circulation  .. 

118,601,968 

u6,5i7.90» 

I«7J77,«» 

"7.JS4.6: 1 

Deposits  and  current 
account 

46,747>l6l 

47.07  >.J»» 

•^?*« 

4J.OJM42 

Treasury  aecoiinl 

If    H»._^»#, 

....At.rA. 

|t>  .*i7,8«^ 

l«.7J«JS« 

208 


TTbe  Jnpcstors'  TRevfcw. 


[FeBRCAKY   in.    1Q07- 


NEW    YORK  ASSOCIATED   BANKS   (dollar  at  4s.) 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Nett  deposits 


Feb.  9,  1907.'  Feb.  2,  1907 


i     I 

38,076,000  \ 
i5,87u,8oo  I 

219,880,000  I 
10,667,000 

213,120,000  I 


£ 

39.560,000 
16,802,800 
219,560,000 
10,637,000 
15,340,000 


Jan.  26, 1907 


39,374,000 
17,088,600 

217,200,000 
10,708,800 

213,400,000 


Feb.  10.1906 


i 

38,178,000 
16,057,400 

212,400,000 
10,290,000 

212,200,000 


Legal  reserve  is  25  per  cent,  of  neit  deposits,  but  this  reserve  (specie  an** 
legal  tenders)  exceeds  this  sum  by  £'666,800  against  an  excess  last  week  of 
^2,526,000. 

AUSTRIAN-HUNGARIAN   BANK   (24  crowns  to  the  £). 


Gold  Reserve ., 
Silver  reserve.. 
Foreign  bills  . , 
Advances 
Note  circulation 
Bills  discounted 


Feb.  7,  1907. 

Jan.  31,  1907. 

Jan.  23,  1907. 

Feb.  7, 1906. 

I 

46,437,875 
12,071,500 
2,500,000 
2,420,083 
74,795,291 
25,738,083 

46,395,541 
12,048,041 
2,500,000 
2,432,041 
76,433,000 
27,098,958 

46,589,750 
12,044,208 
2,500,000 

2,444.458 
72,157,750 
23,956,125 

I 
45.463,250 
12,494,041 
2,500,000 
1,762,333 
69,688,416 
18,566,541 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Feb.  9, 1907 

Feb.  2, 1907 

Jan.  26,1907 

Feb. 10, 1906 

Gold         

Silver        

Foreign  Bills 

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     . . 
Government  Securities 

i 

15,402,539 

24,297,925 

3,307,706 

24,986,197 

32,497,130 

61,382,433 

21,724,613 

1,307,246 

6,335,245 

15,412,679 

24,471,663 

3,330,974 

24,627,419 

32,453,916 

61,194,572 

21,709,264 

1,694,429 

6,531,904 

15,404,828 
24,434,243 

3,402,805 

24,564,637 
32,436,045 
61,124,175 
21,963,923 
1,465,793 
6,313.362 

i 

15.059.013 

23,124,095 

3,164,237 

46,910,602 

20,444,378 

62,375,010 

23.555,930 

2,326,043 

6,205,400 

LONDON   COURSE   OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Ha.Dburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 

Moscow         ..         ..         . 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. 

Lisbon 

Opoito 

Copenhagen  

Cbristiania 

Stockholm 


Usance. 

Feb.  5. 

Feb.  7. 

Feb.  12. 

short 

12-2* 
12'5l 

I2*2§ 
12-5? 

I2-2g 

3  months 

l2-5i 

3  months 

25'6o 

25-60 

25-60 

3  months 

2079 

2079 

20-80 

3  months 

2079 

20-79 

20-80 

cheques 

25-261 

25-25, 

25-282 

3  months 

25'47 

25-48 

25-474 
25'47j 

25-50 

3  months 

25-50 

3  months 

25-60 

25-588 

25-57i 

3  months 

24-43 

24-44 

24-44 

3  months 

24g 

24i 

24i 

3  months 

24^ 

248 

24i3 

3  months 

25-62i 

25-6ii 

25-62i 

60  days 

48H 

48fi 

48M 

3  months 

43ii 

43 

43^ 

3  months 

51M 

\%. 

51^ 

3nonths 

5I}4 

5lt* 

3  months 

.  18-56 

18-56 

lS-57 

3  months 

18-57 

18-57 

18-58 

3  months 

18-57 

18-57 

18-58 

Feb.  14. 


12-2* 
12-51 
25-583 
2o-8o 

20 -80 
25-26} 

25-48i 

25-484' 

25-57-i 

24.44 

24  )i 

24;^ 

25-62J 

*m 

43'fe 

51S 

51J 

18-56 

18-57 

18-57 


OPEN   MARKET  DISCOUNT. 


Thiity  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  „ 

Six  months  „ 

Three  months  fine  inland  bills 
Four  months 
Six  monihs 


BANK   AND   DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 
»  I,  short  lean  rates 

Bankers'  rate  on  deposits 

Bill  brokers'  deirasit  rate  (call)      

,,  7  and  14  days'  notice 

Current  rates  for  7  day  loans        

for  call  loans 


Pec  cent 

..  a\^~aI 

-.  4H-^i 

-•  44— 4s 

-.  4i~4g 

.-  41^—5 

..  45r— 5 

..  5-5i 

Per  cent. 

5 

..        ik 

■  ■        3i 

34 

ii 
■■    4i— 4i 
..     44-5 


stock  Market    Notes   and    Commentsi 

On  Thursda_y  the  price  of  Rio  Tinlo  ^"5  ordinary 
shares  almost  touched  97  and.  on  Wall  Street  Anaconda 
shares  have  been  lifted  above  300.  What  is  the  mean- 
ing of  this  extraordinary  moivement?  We  really  cannot 
tell.  As  has  frequently  been  admitted  in  these  columns, 
the  copper  mine  share  market  is  altos^ether  beyond  our 
interpreting-,  except  in  one  direction.  \Ve  see  in 
movcmenits  of  this  kind  the  influence  of  monopoly  of  a 
far-reaching  description.  As  a  shrewd  ob.server  re- 
marked to  us  when  the  American  speculators  I>egfan 
their  operations,  "these  men  are  goingf  to  work  in  a 
more  effective  way  than  the  French  Socit^-te  des  Metaux 
did  when  they  rig-g-ed  the  copper  market  under  the 
leadership  of  the  old  Comptoir  d'Escompte.  They 
have  got  hold  of  the  tapi  and  not  merely  of  the  bucket.  " 
By  this  he  meant  that  the  Americans  were  proceeding 
by  way  of  securing  control  over  the  output  of  raw 
copper.  In  this  way  they  were  able  to  regulate  the 
price  of  the  metal  on  the  marke,,  which  done,  it  was  a 
simple  proceeding   to  go  on   to   regulate  the  price  of 


copper  mine  .shares.  The  view  thus  expressed  has 
turned  out  to  be  remarkably  accurate,  and  the  skih'ul 
unscrupulousness  of  the  Standard  Oil  crowd  has  pro- 
duced results  we  certainly  never  expected  to  .see.  But 
can  this  monopoly  be  maintained?  We  should  hardly 
think  so,  although  there  are  as  yet  nO'  indications  of  a 
breakdown.  Nothing  .seems  to  make  the  slightest 
breach  in  the  ring  fence  with  which  the  production  and 
sale  of  the  metal  copper  is  surrounded.  The  supply 
of  new  metal  has  hitherto  been  to  all  appearance  kept 
under  the  demand,  so  that  there  has  been  no  visible 
difficulty  experienced  in  driving  the  price  of  the  metal 
up,  still  less  in  forcing  up  the  price  of  the  shares.  The 
engineers  of  the  rise  have  tx^en  continually  refreshv.' 
by  the  plunder  of  successive  relays  of  "  bears  "  of 
both  metal  and  shares.  I-'or  all  that  we  should  not 
recom.mend  anybody  to  buy  copper  mine  shares  at  the 
present  time.  Great  as  the  wealth  of  these  .American 
gamblers  may  be,  exhaustless  though  their  credit  re- 
sources seem,  plentiful  though  the  fruits  of  their 
systematic  robberies  may  be,  a  day  must  come  when 
the  supply  of  raw  copper  will  exceed  the  demand  from 
consumers,  and  when  it  arrives  the  collapse  is  certain 
to  l>e  phenomenal.  For  there  is  one  thing  the  mono- 
polists cannot  do — they  cannot  prevent  the  extension 
of  copper  production  in  all  parts  of  the  world.  The 
more  they  force  prices  up  the  greater  is  the  stimulus 
given  to  those  whtj  pos.scss  copper  deposits  to  hurry  all 
they  can  produce  into  the  market.  Also  it  must  not 
t>e  forgotten  that  copper  is  essentially  an  indestructible 
metal,  and  that  the  greater  consumption  the  greater  in 
course  of  time  the  supply  of  old  metal  which  goes  into 
competition  with  the  new  in;  the  market.  When  the 
recoil  will  take  place  no  one  can  predict  ;  all  we  insist 
upon  is  that  the  general  public  should  not  Ix:  tempted 
by  these  sensational  advances  in  the  prices  of  shares 
to  go  and:  buy.  If  we  possessed  any  copper  shares  we 
shtHild  sell  and  invest  the  monev  in  something  where 
the  risk  of  a  tremendous  fall  was  not  to  be  found. 

Stock  markets  generally  have  continued  very  listless 
all  through  the  account  now  settled,  and  there  have 
been  loud  complaints  of  the  absence  of  investment  busi- 
ness as  well  as  of  speculation.  This  also  is  likely  to 
continue,  especially  as  stock  and  .share  dealers  gencr- . 
ally  arc  still  underthe  sway  of  that  dread  of  Socialistic 
confi.scation  which  has  1>ecn  so  diligently  instilletl  into 
their  minds  by  the  reactionary  and  unenlightened  Pre.s.c. 
It  is  curious  to  note  how  great  an  affinity  the  Stock 
Exchange  mind  has  for  all'sorts  of  ridiculous  concep- 
tions of  pohtical  affairs.  The  wildest  non.sense 
appears  to  l>e  accepted  by  them  as  true  gospel.  They 
have  l>een  told  times  without  number  that  the 
Labour  party  in  this  country  is  going  to  dominate 
all  legislation  and  proceed  step  by  step  to  the 
confiscation  of  every  form  of  property,  and  they  have 
believed  it  ;  hence  in  no  small  measure  the  unpopu- 
laritv  of  the  Home  Railway  st(x:ks,  their  constant  ten- 
dency to  decline  in  spite  of  growing  traffic  receipt.s  and 
everything-  else  ;  hence  the  weakness  of  municipal 
securities,  the  unmarketable  condition  of  most  Brewery 
securities,  and  the  general  tendency  to  seek  investments 
outside  the  United  Kingdoni  rather  than  at  home.  We 
have  no  doubt  at  all  that  in  due  time  those  who  have 
imbibed  the  misconceptions  on  which  this  policy  of  mis- 
investment  is  based  will  pay  for  their  mistakes,  but 
for  the  present  in  any  estimate  of  market  probabili- 
ties it  is  neces.sary  tO'  take  the  prevailing  spirit  into 
account.  What  really  makes  Home  Railway  common 
stocks  undesirable  as  investments  is  the  steady  growth 
of  capital  charges,  not  the  demands  of  labour,  and  it 
is  so  with  every  other  bogey  of  the  kind,  but  nothing- 
is  more  hopeless  than  any  effort  to  convince  market 
men  of  the  truth  of  this  view.  If  fal.se  inferences  can 
be  drawn  or  misleading  formula;  coined  and  put  into 
currency,  as  it  were,  these  are  the  men,  who  will  accept 
the  falsehood  rather  than  the  truth,  because  they  live 
in  an  atmosphere  of  prejudice  and  prepossession 
favourable  to  the  cultivation  of  fallacies. 

In  any  ca.se,  this  year  promi.ses  little  to  the  advan- 
tage of  investors,  taking  a  general  view  of  market  pro- 
babilities   because    of    the    eager    absorption    of    new 
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capital  in  all  directions,  tlic  ijolstered  condition  of 
many  ijroups  of  stocks,  and  the  <-xhaustion  of  credit 
resources  iverywiierc.  The  utmost  <;aution  will  Ije 
necessary  to  preserve  intact  v\  hat  one  has. 


The  Week's  Stock  Markets. 

Business  in  tlie  Stock  lCxcl)an>,''e  ne\er  became  really 
active  at  any  time  this  week  and  the  tendency  of  th« 
better-class  stocks  was  ajfaia  downward.  Some  of  the 
-speculative  counters,  however,  continue  to  be  hoisted 
in  a  vif,'orous  fashion,  and  it  is  said  that  the  rise  in 
-such  thing's  as  Mexicans,  Trunks  and  Copper  shares  is 
by  no  means  y-et  at  an  end.  Dealers  seemed  to  fear  that 
flic  Kin>,''s  Speech  at  the  openinj,--  of  Parliament  mif^^ht 
contain  somiethinf,"-  likely  to  prove  detrimental  to  Stock 
I'^xchanf^e  business,  but  apart  from  the  projected  licens- 
ing- letfislationi  there  was  nothing  with  which  the  House 
was  rcall)'  concerned.  A  ^(jod  Hank  return  served  to 
inspire  a  littk  more  confidence  late  in  the  week,  and 
iome  operator.s  went  so  far  as  to  predict  a  reduction 
in  the  Hank  rate  next  week.  We  mif^ht  have  had  the 
official  minimum  down  oni  Thursday  except  for  the 
continued  uncertainty  of  the  situation  in  America,  but 
altlioufjh  the  rate  remains  at  5  p>cr  cent,  and  extreme 
strinf^-ency  has  prevailed  iui  the  short  loan  market, 
money  for  contanjj^o  purpf)ses  at  the  settlement  which 
wa-s  carried  through  durinfj  the  week  was  in  very 
plentiful  supply  at  comparatively  easy  rates.  At  first 
bankers  talked  of  askinj^'  6  per  cent,  for  loans  to  the 
end  of  I'"ebruary,  but  most  of  the  business  was  carried 
tliroufjh  at  5f  per  cent.,  and  on  good  stocks  with 
lilxjral  margins  money  was  often  lent  at  5J  per  cent. 
A  fair  amount  of  foreign  capital  was  again  available 
for  cany-over  purposes,  and  some  of  the  London 
bankers  were  repaid  loans  which  have  been  running  for 
some  time,  and  doubtless  were  glad  to  find  their  com- 
iiiitrmcnts  somewhat  reduced.  L'nfortunately  the  ad- 
justment was  not  concluded  without  dilliculty,  and  two 
small  failures  were  announced  on  pay-day,  due  in  the 
one  case  to  the  sudden  slump  in  Anglo  "  A  "  and  in 
(he  other  tO'  the  rapid  rise  in  Motor  shares,  the  unfor- 
tunate dealers  having  l>cen  caught  "  bull  "  and 
"  bear  "  respectively.  Conscis  and  most  other  Hritish 
l'"unds  were  dull  during  the  early  days,  but  lx:fore  the 
end  the  loss  on  the  premier  security  was.  more  than 
recovered,  the  final  figures  showing  a  slight  gain  on 
the  week.  Other  stocks,  however,  kept  heavy  to  the 
end  and  Bank  of  England  fell  2.  Corporation  issues 
were  fairly  steady  and  Colonial  stocks,  which  were 
said  to  be  in  very  short  supply,  showed  continued  firm- 
ness.     They  were  carried  over  at  5^  to  6i  per  cent. 

Taken  as  a  whole,  the  market  for  Foreign  Govern- 
mcnit  bonds  was  pretty  good,  and  jobbers  reported  a 
fair  investment  inquiry  for  the  Iwist-class  st(X-ks. 
Brazilian  issues  were  slightly  better  after  their  recent 
weakness,  and  it  is  said  that  negotiations  for  another 
loan  are  now  proceeding  more  satisfactorily.  Other 
.South  .\merican  issues  were  a  little  irregular,  with  only 
\ery  small  changes  either  way,  and  in  the  Central 
Xmerican  group  Colombians  were  particularly  .strong- 
owing  to  satisfactory  statements  regarding  future  in- 
terest payments.  On  the  other  hand,  Honduras  bonds 
were  depressed  by  revolutionary  reports  and  Guate- 
malan were  slightly  lower.  L'ruguays  closed  higher, 
partly  due  to  the  pi'ricxlical  redemption  and  partly  to 
the  shortage  of  stock  disclosed  at  the  settlement. 
Peruvians  had  a  sharp  spurt  at  one  time,  but  did  not 
retain  all  the  inipro\ement  to  the  end.  Chinese  lx>nds 
continued  to  be  picked  u|>  by  investors  and  Japanese 
liad  an  all  round  fractional  rise.  Kuropean  issues  at 
lirst  showed  signs  of  dulness,  but  Russians  soon 
firmed  up  again.  Money  for  settlement  purp<^ses  was 
lever  very  dear,  the  account  op<'n  for  the  rise  Ix'ing 
>inall,  and  some  money  dealers  complained  of  the 
<harges  made  by  the  banks,  saying  they  were  unable 
to  employ  funds  profitably.  On  the  great  majority  of 
.^outh  .Vmerican  issues,  together  with  Chinese  and 
Japanese,  the  rate  was  5  to  7  per  cent.,  and  Central 
American  bonds  paid  i  per  cent,  more  as  well  as  Peru- 


vian preferen^^e  and  ordinary.  On  Urnjjuajs,  how- 
ever, the  charge  was  only  i  to  3  per  cent.,  Kussian 
new  5  per  cent,  were  taken  in  at  5  to  7  per  cent., 
1  urkish  at  4  to  0  per  cent,  and  Spanish  at  4  to  5  per 
cent.,  but  Russian  old  4  per  cent,  could  be  borrowed  on 
at  3  to  5  per  cent.  .Making-up  prices  showed  .some  irre- 
gularity and  Braxilian  issues  showed  an  all  round  loss 
of  I  to  3^.  Argentines  were  also  mostlv  downward, 
but  there  the  decline  never  exceeded  -J.  Bulgarian 
6  per  cent,  fell  3  and  tlie  Chinese  Impveriat  Railway 
loan  made  up  2|  lower.  Egyptian  preference,  how- 
ever, were  up  i  j,  Italian  Rentes  rose  J,  Russian  new 
5  per  cent,  i  and  Uruguay  5  per  cent.  ij.  Japanese 
issues  showed  losses  ranging  from  J  to  },  Sarv  Paulo 
bonds  went  down  ^  to  ij  and  Honduras  issues  i. 

The  public  still  leaves  the  Home  Railway  market  to 
it.s  own  devices,  and  as  dealer;*  "  see  nothing  left  to 
go  for  "  now  that  the  results  for  the  past  half-year  are 
known,  business  has  been  of  a  very  retail  character. 
Disappointment  ci\'L-r  the  Brighton  traffic,  which 
showed  another  big  decr(?a.se,  caused  .some  offering  of 
the  deferred  stock,  and  with  few  buyer.s  about  the  price 
•vas  knocked  down  to  1 1 1  cum  div.,  but  it  finished 
rather  l>etter  than  that  at  io7xd.  Central  London  de- 
ferred was  jdso  knocked  down  sharply  on  the  un- 
satisfactor>-  outlook  for  the  company,  and  smaller  de- 
clines were  shown  by  Midland  deferred.  Great  Kastem, 
and  South-Kastern  deferred.  Hull  and  Barnsley,  how- 
ever, was  sought  after  on  the  increa.se  of  /.■2,ooo  in  the 
traffic  return,  and  Great  Western  and  North-Western 
were  both  harder,  but  Metropolitan,  after  creeping  up 
a  fraction!  or  two,  slipp<-d  back  just  at  the  end  and 
finished  without  material  change.  North  British  de- 
ferred was  sold  heavily  on  Thursday  and  closed  about 
li  down,  the  fall  being  accompanied  by  reports  of 
trouble  in  (ilasgow.  Nloney  dealers  found  it  difficult 
to  secure  remunerative  rates  in  this  market  at  the 
settlement  on  Tuesday  as  the  "bull  "  ptjsition  open 
is  now  insignificant,  and  contangos  generally  ruled 
alxwt  6  to  6i  per  cent.,  dropping  to  5  and  5}  per  cent. 
on  Brighton"  and  South-F.astera  deferred  sKicks  and 
even  below  that  on  Metropolitans.  Except  for  gains 
of  i'^  in,  Hull  and  Barnsley,  li  in  Taff  Vak?,  and  i  each 
in  Furness  and  South-Westeriv  preferred  and  frac- 
tional improvements  in  Metropolitan,  District,  and 
Caledonian  preferred  changes  in  the  making-up  li.st 
were  downwards,  and  in  many  cases  the  declines  were 
considerable.  Brighton  ordinary  and  deferred  fell  3 
and  4^,  Great  Western  ordinary-  and  new  stocks  both 
receded  3^ ,  North-W'estem,  2^  and  Midland  deferred  2, 
Xorth-Fastern  dropped  i^.  Great  Central  preferred  and 
South- F-:astern  deferred  if,  and  Great  Northern  de- 
ferred and  "  A  "  issues  i|.  while  Central  London 
stocks  were  conspicuous  with  los.ses  of  3  in  the  ordinary 
and  (1  in  the  deferred.  Dividend  deductions  accounted 
in  g^^reat  measure  for  the  lower  prices  of  Great  Eastern 
and  South-Eastern  ordinary  and  preferred. 

Considerable  interest  has  l>een  shown  in  Missouri 
.share-s  this  week,  and  various  stories  have  been  set 
afloat  to  account  for  the  activity  displayetl  by  Wall 
Street.  One  group  asserted  that  the  buying  was  due 
to  a  l>elief  that  a  $2  dividervd  was  to  Ix"  declared  im- 
mediatelv.  while  anotlier  pinned  its  faith  to  a  report  of 
a  struggle  for  control  between  the  Hill  and  the  Harri- 
man  and  Gould  interests.  The  closing  of  tlie  New 
York  market  for  Lincoln's  birthday  did  not  prevent 
dealers  there  from  trying  to  work  up  prices  on  this 
side,  ancf  buving  orders  were  .sent  over  for  Mis-souri 
and  L'nicm  (i'acifio.  while  South  Pacific  were  also 
hoisted  on  dividend  theories.  Prospects  of  currency 
U>gislation  and  Mr.  Shaw's  latest  panacea  for  market 
ills  helped  to  put  dealers  in  go<xl  spirits,  and  all  the 
old  favourites  foiled  rapidly  ahead  for  a  time,  but 
the  advance  brought  out  sellers  as  usual,  and  final 
figures,  although  still  substantially  up  on  the  week. 
were  well  below  the  l>est.  Both  the  Union  and 
Southern  Pacific  declared  their  dividends  on  Thursday 
at  the  same  rate  as  before,  and  although  these  met 
expetnations,  a  little  realising  followed.  On  the  fort- 
night Missouri  were  5  up  and  Union  Pacific  3J  better, 
wiiile  Atchison  and  Southern    common    rose    ij.   Mil- 
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waukce  2 J,  New  York  Central  2],  Baltimore  j-},  and 
NfwfoJk  common  \L  Illinois  Central,  on  the  other 
hand,  fell  5,  Louisville  lost  3,  and  Krie  ordinary  and 
first  ijrofejxaice  droipped  li  and  2i.  Carryinjj  over 
.charijcs  bcijan  at  6i — 7  per  cent. ,  but  foreif^'n  money 
wail  ajjaini  offered,  and  the  rate  later  fell  away  to 
.6 — 6J  per  cent. 

Canadian  Pacific  shares  dwindled  a  little  before  the 
dividend  announcement,  but  the  results  for  the  half- 
year  fully  satisfied  the  market  and  a  lively  outburst  of 
speculation  followed  with  the  result  that  on  balance 
both  the  old  and  new  issues  were  considerably  higher. 
With  the  new  account  (irand  Trunk  stocks  also  sprang- 
into  favour,  and  the  ordinary  and  3rd  preference  were 
■pushed  up  rapidly  with  the  last  named  leading.  The 
advance  in  this  section  was  helped  by  the  low  rates 
ruling  for  money,  carrying  over  charges  on  Grand 
Trunks  being  rarely  more  than  ^'j-b  per  cent.  .Apart 
from  a  rise  of  24  in  (irand  Trunk  3rd  preference  the 
changes  in  this  company's  issues  on  the  fortnight  were 
I  rifling,  and  even  in  Canadian  Pacific  shares  the  gain 
was  only  Si^. 

The  most  noteworthy  incident  in  the  Foreign  Rail 
way  market  was  the  persistent  buying  of  the  stocks 
of  the  old  Mexican  company,  and  especially  of  the 
ordinary.  So  strong  was  the  support  that  dealers 
were  at  one  time  disposed  to  believe  in  a  story  that  the 
demand  was  due  to  an  effort  of  the  Mexican  Govern- 
ment to  .secure  control.  In  other  quarters,  however, 
it  was  thought  more  probable  that  the  buying  was 
based  on  dividend  anticipations,  as  dealers  are  looking 
for  something  on  the  ordinary  for  the  current  year,  and 
this  view  seems  the  more  probable  one,  seeing  that 
profit  taking  has  since  caused  a  reaction  from  the  top 
figures  touched.  Mexican  Southern  ordinary,  and  in 
a  less  degree  Interoceanic  shares  benefited  by  the 
activity  in  Mexican  issues  and  finished  higher.  Guaya- 
quil and  Quito  junior  bonds  recovered  a  substantial 
amount,  but  .San  Paulo  ordinary  was  heavy,  and  Uru- 
guay issues  also  gave  way.  -Argentine  things  have  been 
idle  and  inclined  to  be  dull.  The  new  issue  of  Argen- 
tine Great  Western  debenture  stock,  however,  was 
well  received,  being  applied  for  about  ten  times  over, 
and  the  price  ro.se  to  2  premium.  Most  .Argentine 
things  were  lower  on  the  fortnight,  but  the  greater 
number  of  the  changes  consisted  of  fractions  only. 
Great  Western  ordinary  and  preference,  however,  fell 
3  and  2,  Buenos  .Ayres  and  Rosario  ordinary  was  2} 
down,  and  North  Ivastern  ordinary  debentures,  Bahia 
Hlanca  and  North  Western  preference,  Buenos  Ayres 
and  Pacific  and  Entre  Rios  ordinary  fell  from  I7J  to  i  J, 
while  Buenos  .Ayres  and  Rosario  preference  put  on  li. 
.Mexican  Railway  ordinary  gained  7J  and  the  prefer- 
ences 5  and  5^,  and  Mexican  Southern  ordinarv  rose  i. 
Guayaquil  and  Quito  bonds  declined  8,  Lc'opoldina 
ordinary  and  debenture  stock  dropped  ij  and  i,  and 
Antofagasta  deferred  2,  but  San  Paulo  ordinarv  im- 
proved lA,  and  Paraguay  Central  debenture  stock  4I. 
A  fairly  large  "  bull  "  account  was  di.sclo.sed  in  Mexi- 
can ordinary,  and  the  contango  on  this  touched  8  per 
cent,  or  more,  but  on  South  .American  things  the 
general  rate  was  round  about  7  per  cent. 

Continued  attention  to  some  of  the  regular  favourites 
caused  a  certain  amount  of  activity  in  the  Miscel- 
laneous markets,  and  in  one  or  two  sections  quite  a 
large  business  was  put  through.  Bank  shares  did  not 
alter  to  a  notable  extent,  but  one  or  two  Brewery 
issues  gave  way  slightly,  which  dealers  attributed  to 
fears  of  new  licensing  legislation,  just  as  though  prices 
had  not  been  steadily  falling  for  years  past.  A  very 
large  trade  was  done  in  Cycle  and  Motor  shares,  but 
prices  at  limes  became  .somewhat  erratic,  the  very 
attractive  profits  shown  inducing  a  good  deal  of 
realising.  Rumours  were  current  that  the  Daimler 
■capital  is  to  Ixh  reorg.mised,  and  although  these  were 
<lenied,  it  is  possible  that  the  shares  may  be  split. 
Textiles  were  .still  in  fair  request,  and  the  Wool- 
combers'  report,  although  a  little  disappointing  to  the 
more  sanguine,  did  not  have  any  influence  on  the 
price  of  the  shares.  Caterin}-  securities  were  steady 
as   a  rule,  and   among    Meat   shares   Nelsons   were   a 


little  better,    a    few    shares    changing    hands    at    about 
24s.      (>d.        .Associated    Cements     sharply     improved, 
although  not  closing  quite  at  the  best,  and  in  this  case 
the    ri.se   was   said    to  be     due   to    "bear'      covering. 
Telegraph  Construction  shares  put  on  i,  and  Waring 
and  (iillow  issues  remained  steady.      Royal  Mails  were 
lower  in  the  .Shipping  division,  but  investment  stocks, 
like  Trusts,   Gas,    and    Insurance,    were   firm   and   fre- 
quently  higher.      Several  Tea  shares   likewi.se  showed 
improvement  on  the  steady  rise  in  prices,  but  the  prin- 
cipal incident  of  the  week  was  the  collap.se  in  Anglo 
"  A."     The  recent  rapid  rise  in  priqe  was  .said  -to  be 
due  to  the  operations  of  a  "  bull  "  .syndicate,  one  of 
whom,  dealers  assert,  has  "  ratted."     British  Electric 
Traction  shares  remain  a  very  weak  market,  but  the 
low  price  of  London  General  Omnibus  stock  brought  in 
a  buyer  or  two,  and  the  quotation  recovered  3.       The 
Iron  and  .Steel  group  showed  only  very  small  changes. 
Hudson's  Bays  were  taken  in  hand  again  and  pushed 
up  rapidly,   and   .Argentine   Land   shares  were  particu- 
larly strong,  a  big    rise    taking    place    in    Southerns. 
Pekin  .Syndicates  went  up  about   ro.s'.  at  one.  time,  but 
lost  half  the  advance  before  the  end.        Rates  at  the 
settlement  were  a  trifle  lighter  than  last  time,  but  most 
of  the  speculative  things  cost  7  to  g  per  cent,  to  carry 
over,  and  here  and  there  as  much  as  8  to  10  per  cent, 
was  again  paid.     The  making-up  list  disclosed  a  rise 
of  3s.    3d.    in    .Argyll    Motors  and    of  4s.    in   Chinese 
Mining  and  Engineering.      Daimler  ordinary  and  pre- 
ference were  up  li  and  i^  respectively,  and  Darracc| 
ordinary    put  on    ^.      Harrcxls    Stores    founder   shares 
niade  up   los.  higher,  and   Rosario  Nitrate,  as  well  a.-^ 
Lyons    .shares    rose   -5%.      Underground    Electric   notes 
were  3I  up,  and  a  gain  of  -/J;-  was  shown  by  Waring 
and  Gillow  preference  shares.      Rudge  Whitworth  put 
on  ^,  Hudson's  Bays  rose  li,  and  Sliell  Transport  and 
Trading  about  §.      Declines  were  not  often  imjxxrtant, 
but  (Gordon   Hotels  ordinary  were    down    §,  and    the 
ordinary  shares  of  George   Newnes   made  up   2s.    3d. 
lower.      St.  James'  Electric  fell  ^,  .Allsopp's  debenture 
stock  2J,  and  Watney,  Comix*  preferred  and  ordinar} 
2^  and  3  respectively.      Pekin  Syndicate  ordinary  were 
^  lower,    the   deferred    fell  8,    and    Shansi   shares    is. 
■Anglo-.American  Telegraph  ordinary  stock  was  2  down, 
and  the  deferred  made  up  no  less  than  3i  wor.se. 


Stock  markets  were  quiet  enough  to-day,  and  a 
noticeable  weakness  developed  in  Argentine  Railroad 
issues.  The  market  fears  more  demands  for  new 
capital  in  that  quarter,  and  rather  an.  unwieldy  "  bull  " 
position  has  Ix'en  established  in  some  of  the  existing 
stiK-ks.  Home  Railway  stocks  were,  also  flat  with  the 
public  as  usual  showing  a  disposition  to  throw  their 
pos.sessions  away  just  when  the  market  is  in  the  worst 
pos.sible  state  for  .sclfing  in.  The  Yankee  market  was 
lifeless,  and  hardly  any  business  went  on  in  the  various 
categories  of  commercial  and  industrial  shares  ;  but 
Canadian  Railway  stocks  and  shares  were  firm,  and 
Hudson's  Bay  shares  were  lifted  on  the  annual  revival 
of  the  "  .splitting  "  story.  \\'e  hear  that  the  contract 
for  the  purchase  of  the  Law  Fire  office  by  the  Sun  F'ire 
Company  was  signed  to-day,  and  that  the  price  to  be 
given  will  make  the  Law  l-'ire  shares  worth  about  28. 
Rio  Tinto  shares  were  inclined  to  recede  this  morning, 
but  Paris  came  in  and  bought,  and  they  closed  as  bril- _ 
liantly  firm  as  ever.  Buying  went  on  in  De  Beers 
shares;  all  day.  and  they  ciosed  at  the  top.  This  kin( 
of  business  is  confined  to  special  circles,  and  th< 
markets  <rencrallv  were  as  idle  as  usual. 


THE    \VEEK'S    PRICE     MOVEMENTS 

BRITISH  FUNDS.— Fall  .  Exchequer  Bonds  2.5  p.c.  i,  to  97j3 
97I,  Bank  of  England  Stk.  2,  to  282-287,  Bank  of  Ireland  3,  to  310- 
316,  India  3J  p.c!  Acct.  i,  to  103-103^,  do.  3  p.c.  Acct.J.  1091^-92}. 

CORPORATION  STOCKS.— Rise  :  Coventry  25  p.c.  J,  to  77-79. 
Fall:  Metropolitan  3^  p.c.  J,  to  looi-ioij,  do.  3  p.c,  i,  to  90-91, 
Ipswich  I,  to  SS-gn.  Mersey  I,  to  96-97. 

COLONIAL  AND  FOREIGN.— Rise:   Dunedin   i,    to    iiS  12 
Oamaru  i.  to  qs-97- 

FOREIGN  GOVT.  SECURITIES.— Rise:  Argentine  B  A.  Water 
4,  to  looj-ioLi,  Brazilian   18S9  i,  to  83|-84i,  Chinese  1898  ^,  to 


4 
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an 


loo-iooj,  Colombian  Con.  Ext.  j,  to  43-44.  Greek  Rlys.  Loan  J, 
togi-oij,  Japan  1901-1902  |,  to  ioiJ-io2;},  do.  6  p.c.  2nd  J,  to 
102^-103,  do.  1905  i,  to  87J-88J,  Uruguay  3^  p  c.  i.  to  yii-yii,  do. 
5  p.c,  i,  to  94-95,  Italian  Kentes  J,  to  101-102.  Fall:  Argentine 
1897,  1898,  1899,  and  1900  issues  j,  to  87-88,  Brazilian  1895  j,  to 
94-95,  do.  Funding  4,  to  loj-io.),  Chinese  1894  J,  to  105^- 106^, 
•Greek  Monopoly  g,  to  .51-514,  do.  Rentes  J,  to  404-41,  do.  1890  |, 
to  50-504,  Guatemala  j,  to  34-35,  Honduras  Issues  },  to  loj-ioi. 


Def.  2,  to  43-30.     Pall: 
'   I,  t>  76-79.  Heath  and 


Hlrtbest  and 

Last 
Carrying 
over  Price. 

1 

Lowest 

(Actual  HlvldAnrlR  paid  for  each 

Price 

Price 

last 

I 

Year. 
906. 

com[»leU;(l  year  are  ji'vc    in 
parentheses.) 

last  week 

1 

this  week. 

9' 

8SA 

„ 

Consols  (2}  p.c.  Money) 

^ 

86J 

»■ 

85 

86} 

97a 

Do.      Account  (Feb.  4) 

87 

100 

96 

Local  Loans  (3) 

gji , 

n 

93 

86 

8«J 

London  County  (jp.c.)  . . 

88xd 

98 

9" 

93 

Metropoltluu  Water  Board 

92ixd 

92 

99 

96i 

National  War  Loan  (%%  p.c.)    . 

97 
97 
97 

974 

97f 
974 

99 

97 

97i 

Do.      Account  (Feb.  4) 

.101 

96A 

97 

Transvaal  Loan  (3  p.c). . 

106 

102 

"'43 

India  3i  p.c.  Stck,  red.  1931    . 

103 

lOJ 

97: 

90 

933 

Do.   3    p.c.  Stck.  red.  1948    . 

92 

91  f 

Hi 

75 

78 

Do.  2k  p.c.  Stck.  red.  1926    . 
Do.   34  p.c.  Rupee  Paper 

78 

7»4 

66J 

64 

65 

65 

65 

94» 

88iS 

9'S 

ArKentine  4  p.c.  Rescission 

III 

9'4 

83J 

9ia 

83 

83: 

hrazil  4  p.c.   Kly     Guarantees 

Chilian  4Jip-c.  1H86 

97* 
J  033 

90 

92 

93 

93 

100 

'03. 

Chinese  5  p.c.  11196,  Gold 

1034 

103a 

KlOt 

lOlt 

95 

icm 

Do.     4i  p.c.  189H,  Gold 

99!f 

108 

101 

104} 
102^ 

Cuba  5  p.c.  1904 

104 

I04 

•°SJ 

10,4 

Egypt  Unihed  4  p.c 

102A 

102!  [ 
9S 

98 

93 

95: 

Hungarian  4  p.c,  18S1     .. 

95$ 

104 

99I 

lot); 

Japan  5  p.c 

looj 

lOI 

<°4 

102 

Do.  6  p.c.          

102J 

liili 

97 

92* 

93I 

Do.  44  p.c.  (2f»d  series) 

9*., 

94i 

90 

87S 

Do.  4  p.c.  1905 

m 

88 

1054 
72* 

101 

'03 

Mexican  5  p.c.  1899 

103 

lOJ 

68 

70 

Portutiuese  3  p.c.  New  . . 

70 

70 

87 

69 

78 

Russian  4  p.c.  i88g 

'9. 

78 

99} 

90J 

932 

Spanish  4  p.c.  (Sealed)  . . 

93i 

93| 
953 

s/rii 

9U8 

951! 

Turks  4  p.c.  Unified 

96 

141JJ 

125 

■.3" 

Brighton  Ordy.  (5^  p  c.) 

130 

I26t<l 

■30M 

>ii4 

Do.      Def.  (5  p.c.)     .. 

113 

I07Xd 

1209 

100 

1014 
284 

Caledonian  Ordy.  (4  p.c. ) 

lol* 

lOlA 

*A 

28 

Do.        Def.  (I  p.c.).. 

28 

28 

969 

82 

77 

Central  London  (4  p.c). . 

78 

r4 

89 

72 

65 

Do.               Def.  (4  p.c.).. 

67 

16 

<3 

143 

Chatham  Ordinary 

148 

'43 

47 

39 

444 

City  and  South  T.ondon(2ip.c.) 

45xd 

45 

69 

61 

65 

Furness  (ij  p.c.) 

65J 

29J 

634xd 

40 

32 

30 

Great  Central  Pref. 

30 

=9 

■  5 

I4i 

Do.            Def 

■  44 

'4i 

9' 

79 

77i 

Ciitat  l£astern  (3^  p.c.) . . 

-S.td 

77t 

'o.l 

9- 

luli 
44I 

Gt.  Northern  Pref.  Ord.  (4  p.c.) 

lot) 

102 

4»J 

122I 

Do         Del.  (iSj    .. 

44i 

44i 

■  44 

128 

Great  Western  (5U  p.c). . 

■27 

128 

•09 

100 

I04J 

Lane,  and  Yorks.  (4^  p.c) 

104S 

I024xd 

89 

59 

484 

Metropolitan  -i) ,. 

48xd 

48 

37 

18J 

l6i 

Meiropolilan  District     .. 

■  64 

i6i 

70 

64 

66 

Midland  Pref.  (24  p.c.)  .. 

66 

66 

74 

62 

65 

Do.     Def.  (2^^  p.c.)     .. 

65 

64 

78 

72 

73i 

North  British  Pref.  (3  p.c.,      . . 

^7! 

732 

47 

38i 

37i 

Do.         Def.  (ijp.c.)      .. 

36 

'47 

'34: 

'443 

Northliaslern  (6i  pc.) . . 

'444 
'504 

140^  xd 

163 

■47 

';'4 

North-Western  lUg  p.c.) 

151 

90 

8, 
44i 

81 

South  Eastern  Oni  (23  p.c.)  .. 

8ixd 

81 

55 

44i 

Do.              Del.        ..         .. 

45i 
'534 

444 

•  64 

142 

■55 

South- Western  Ord.  (55  p.c.) .. 

1514  "'1 

571 

443 

52I 

Oo.             Del.  {i%  p.c.)  .. 

52 

504  Id 

>MA 

89 

■07i' 

Atchison  Shares  (4) 

106 

I08| 

"4 

I09ji< 

lioi 

Baltimore  A  Ohio  (New)  (5)     . . 

"95 

'18S  xd 

6«i 

54 

52J 

Chesai)eake  &  Ohio  (i) .. 
Chic.  Mil.  &St.  Paul  (7) 

'^ 

52i 

2C4* 

1524 

■534 

'52 

J55 

52 

388 

394 

Denver  Shares 

37I 

40  1 

93 

86 

B34 

Do.      Prefd.  (5) 

83 

83 

52 

4<>A 

37 

Erie    Shares         

3S4 

38 

188 

J7" 

■  64 

Illinois  Central  (7) 

l64Xd 

164 

i6o| 

I43| 
3iA 

'39 

Louisville  &  Nashville  (6) 

i38xd 

1404 

45? 

423 

Missouri  and  Texas 

393 

4':4 

■594 
loo2 

130J 

'32  J 

New  York  Central  (5)    .. 

'304 

'34 

87i 

89 

Norfolk  and  Western  (4) 

88* 

89i 

571* 

^^1 

40 

Omario  Shares  (2) 

45 

^1 

75| 

673 

Pennsylvania  (7) 

67i 

59A 

64 

KeadiUK  Shares  (ij) 

63 

9*31 

991" 

04  i 

974 

Southern  Pacihc{2i) 

963 

43I 

33 

■79I 

Southern    

27» 

283 

20% 

I44| 

Union  Pacitjc  (S) 

I78i 

182 

26 

■91 

'7 

Wabash 

17 

'7 

208 

162 

■87i 

Canadian  Pacihc  (6) 

1864 

192 

?^' 

n 

294 
7'4 

Grand  Tfink  Cons.  Stk. 

Do.            3rd  Pref.  ^3) 

29 
69« 

fi 

1304 

111 

llu 

ArRcmlneGt.  West.  (6) 

III 

no 

>44il 

1224 

'274 

B.  Ay.  Gt.  Southern  Ord.  (7)  . . 

128 

128 

>36i 

120 

I21t 

B.  A.  and  Pacihc  Ord.  (7) 

'22 

121 

1 20s 

111 

109} 

B.  Ay.  and  Kosario  O  d.  (6)     . . 

110 

109J 

"', 

105 

loS 

Do.           do.       iJefecred  (6) 

108 

'07 

J3eJ 

.234 

'274 

B.  Ay.  Western  Ord.  (7) 

128 

128 

92J 

82 

94 

Central  Uruguay  (4^)      .. 

95 

94 

96 

89 

9' 

Cordoba  Central  Deb.  (4)  ICen. 

Nth.  Sec.)          

9^ 

91 

70 

''ta 

63} 

fi94 

Do.  Income  Deb.  Stk.  (sj)    .. 

70 

m 

5H 

7* 

Cuban  Central 

7i 

7i 
77 

fA 

694 

75t 

Leopoldtna  (4) 

734 

22A 

54« 

Mexican  Onl.  Stk 

494 

55i 

144 

H4i{ 
935 

>>8« 

'43 

Do.      ibt  Pfd.  (7^4,J      ,. 

I414 

494 

?5l 

Do.    2nd  Pref.  (i6) 

9' 

94 

IM 

Mi 

Ni:raie  Ord.  (8) 

16 

lb 

2I4i 

'994 
l«54 

2144 

San  Pauto  Bru/Jlian  (12) 

2l6i 

213 

''^i» 

lliJ 

United  ot  Havana  Ord.  Stk.(io) 

"4 

114 

"tS 

5 

ii2,l 

Coats  J.  and  1*.  (aj) 

Uk 

ki 

505 

480 

4JJ5 

Do.  Pref.  (ao) 

490 

490 

Para  i,  to  90-92,  Russian  S<!r.  II.  i,  to  77J-78J.  do.  Ser.  III.  i,  to 
74-78,  do.  190O  I,  to  8()4-87,  Sao  Paulo  f,  to  89-91,  Turkish  Unified 
i,  to  95J-96,  Venezuela  j,  to  46-47. 

HOME  RAILWAYS- Ordinary.-^Rise:  Caledonian    I>ref.  i,  to 
74-744.  Glasgow    and  S.W     Pret.    1,    to    O4-65,    Bamsley  ij.    to 


48J-41,  I    of  W    Pref.  2,   to  Ho->'5,    do. 
Pestiniog  2.  to  i  )-i8. 

Debenturei. — Fall :  Cambrian  "  D  ' 
Brecon  "  U  "  3,  to  55-60. 

Preference.— RIm:  City  and  S.  Lon.  1896,2,  to  113-118.  do. 
1901  2j,to  115-11H.  Fall :  Great  Central  1894  i,  to  61-66,  Midland 
I,  to  74-76,  North  British  1884,  1888,  1S90,  1892,  1897,  1901,  and 
1904  all  ik,  to  112-115. 

INDIAN  RAILWAYS.— RIm  :  Barsi  Shrs.  i,  to  iii-izf  Stbrn. 
Punjab  I.  to  127-150.  Nizam's  (State)  3J  p  c.  i,  to  91-94,  do.  Reg. 
I,  10  90.91.     Fall :   !■-   Indian  "  B  "  },  to  25J(-26J. 

COLONIAL  RAILWAYS.— RUe:  Grand  Trunk  Guar.  4  p.c.  i, 
to  1024-iojJ,  do.  ist  I'ref.  ^,  to  121-122,  do.  2nd  Pref.  4,  to  112-113, 
-Mashonaland  ist  Debs,  i^,  to  88-90,  Midland  of  VV.  Australia  j.  10 
56-60,  (Quebec  and  L.  St.  John  5  p.c.  i,  to  101-103,  do.  Bds.  i,  to 
OS'JT      Fall:  Heira  i,  to  15-19. 

AMERICAN  RAILWAYS. -Riie:  Chicai;o  Gt.  W.  ),  to  i6|- 
174,  do.  '•  11 "  i,  to  24-26,  do.  Deb.  i,  to  81-84,  Erie  2nd  Pref.  i,  to 
62-64,  Gt.  Nthrn.  5J,  to  173-176,  Mexican  J,  to  25-26,  Minneapolis 
Com.  7^,  to  115-125,  do.  Pref.  7J,  to  145-155,  Miss,  and  Texas 
Pref.  'i,  to  73i-744,  Natl,  of  Mexico 4  p.c.  J,  to  57^-584,  do.  5  p.c. 
li,,  to  26^-27^,  Nthrn.  Pacific  1*.  to  158-162,  Rock  Island  li,  to 
27J-285,  Wabash  Pref.  i.  to  34^-35^. 

Bonds  (Currency) —Rite  :  Mexican  i,  to  19-21. 

Bonds  (Gold).-  Rise:  Atchison  4  pc.  Conv.  2,  to  107-109, 
Mexican  Inc.  Bds.  i,  to  26-27,  Miss,  and  Texas  2nd  Mt.  1.  1087- 
89.     Fall:  Nthrn.  Pacific  Prior  Lien  i,  to  104-106. 

FOREIGN  RAILWAY8.-Ri»e:  ArRcntine  Trans.  -A"  2.  to 
92-94,  B.  A.  and  Kos.  I'ref.  i,  to  163-165,  do.  34  p.c.  i  to  Ql-93, 
Cuban  44  p.c.  i,  to  102-104,  Egyptian  "  D  "  5J  p.c.  \.  to  1 1  j-12,  do. 
Warrants  ^,  to  iii-i2i,  Guayaquil  and  yuito  RIy.  Bds  5,  to  55-57, 
Interoceanic  of  Mex.  Pref.  J,  to  ii}-i2,  Italian  i,  to  67-70,  Manila 
6  p.c.  Debs.  I,  to  112-114.  Mex.  Sthrn.  i,  to  59-61,  N  -W.  of 
Uruguay  1882  i,  to  99-101,  Ottoman  (Smyrna)  i,  to  21-22,  Para- 
guay I,  to  70-72,  San  Paulo  4  p.c.  i,  to  104-106,  S.  Italian  \,  to 
'3if"'4ji  Taltal  5  p  c.  1,  to  100-102,  do.  6  p.c.  i.  to  102-104,  Zafra 
and  Huelva,  i,  toSf-g^,  Fall:  Argentine  Gt.  W.  5  p.c.  i.  to  116- 
118,  do.  2nd  Deb.  ',  1097-99,  Argentina  N.-E.  6  p.c.  i.  to  41-43. 
do.  Deb.  Stk.  I,  78-80,  Bahia  Blanca  Guar,  i,  to  86-88,  B.  A.  and 
Pac  2nd  Pref.  i,  to  103-105,  do.  1st  Deb.  2,  to  102-104.  do.  and 
Del.  r.  to  103-105,  B.  A.  and  Ros.  (Ros.  Deb.)  1,  to  103-105,  B.  A. 
Gt.  Sthrn.  5  pc.  i,  125-127,  do,  4  p.c.  Deb.  i,  to  103-105,  B.  A. 
Wstrn.  5  p.c.  J,  12J-12J,  do.  4J  p  c.  4,  4j-4i,  Cent.  Uruguay  ist 
Deb.  2,  to  133-135,  Colombian  Natl,  ist  Debs,  i,  to  98-100,  French 
Santa  Fc  i.  to  78-80,  Cordoba  and  Ros.  6  p.c.  i,  to  105-107, 
Cordoba  Cent.  1st  Pref.  i,  to  I4i>-i48,  do.  2nd  do.  1,  to  86-88, 
Costa  Rica  i,  to  28-30.  Entre  RiosOrd.  2,  to  39-41,  do.  ;ptPref.  1,  to 
90-92,  do.  2nd  do.  2,  60-62,  Leopoldina  Deb.  i,  to  93i-94i.  Manila 
(Speyer  Bros)  Series  "  B  "  i,  to  98-100,  N.-E.  of  Uruguay  Ord.  J. 
to  14-144,  Salvador  6  p.c  i,  to  7-74,  United  of  Havana.  5  p  c.  Deb. 
I,  to  115-117.  do.  1906  I.  to  no  112.  Uruguay  Nthrn.  7  p.c.  i,  to 
39-41,  do.   Deb.   1,   to  66-68,   Villa  Maria  and  Rufino  Deb.  1,  to 

95-97 

BANKS.— Rise:  Anglo-Foreign  J,  to  9J-10,  Bk.  of  B.  N.  America 
1,10  76-78,  Lon.  of  Mex.  and  S.  America  J,  to  iij-iij  Fall: 
African  Corp.  i,  to  4-44,  Agricultural  of  Egypt  34  p.c.  Gold 
Bonds  j.  to  95-98,  Bank  of  Africa  ),  to  9i-93.  Imp.  of  Persia  J,  to 
5J-GJ,  Lon.  and  Provincial  J,  to  21J-21J,  Metropolitan  J.  to  14-15, 
Natnl.  of  S.  Africa  4,  to  14- 15.  Natal.  Discount  J,  to  8J-54.  NatiU. 
Prov.  of  England  (/loj  paid)  j,  to  394-404,  Standard  of  S.  Africa 
I,  to  71-73. 

BREWERIES.— Rise  :  Guinness  6  p.c  3,  to  163-168,  Milwaukee 
and  Chicago  i,  to  61-65,  New  England  i.  to  44-5  Fall:  AUsopp 
Mort.  Deb.  i.  to  46-50.  do.  Certs.  1,  to  73-78,  Barclay  34  p.c.  i, 
to  82-85,  Bass  34  p.c.  4,  to  80  83,  Brickwood  3,  to  81-86.  Cannon  4, 
to  5i-6J,  Flint  i.  to  3^-4^,  Hancock  Com.  4,  to  84-94,  Hoare  Pret. 
i>'o  S-si.  Huggins  34  p.c.  3,  to  57-62,  Mann  Grossman  44  p.c.  ». 
to  74-8,  do  4  p.c.  1,  to  91-94,  Meux  5  p.c.  },  to  5-54.  do.  6  p  c.  14. 
to  91-94,  Morgan  4,  to  64-74,  Ohlssons  4.  to  94-10I,  St.  Louis  i,  to 
25-22,  Sth.  African  5  p.c.  ,!j,  to  ^-|^,  Tamplin  "  B"  i,  to  81-83, 
Tlirelfall's  6  p.c   ^^.  to  i^-iA.  Watney  Coombe  Pref   2.  to  42-45. 

CANALS  AND  DOCKS -Fall;  Lon  and  India  "B" Deb.  i.  to 
8i-8?.  do.  "C  "  Deb.  i.  to  .So-82. 

COMMERCIAL,  INDUSTRIAL.  Ac— Rise:  Apollinaris  },  to 
6-64,  do.  Deb.  I,  to  S3-S6,  '■  Argyll"  Motors  i,  to  ii-14,  do.  Pref. 
8.  'o  ^l■5k.  Assoc.  Cement  i,  to  2g  2g,  do.  Prel.  ti.  'o  7i  "J.  Bur- 
lington Hotels  Deb  34,  to  8691,  California  Oilfields  j.  to  5.4-<i. 
Calilornian  Petroleum  4.  to  ij-ig,  Campbell  (R.)  \.  to  34-4. 
Carlton  Hotel  Pref.  J,  to  8|-94.  do.  44  p  c.  Red. 
Deb.  4,  to  924-944,  Chinese  Engineering  -fj,  to  1J-2. 
Colorado  Nitraie  »,  to  i61-it'>i,  Consolidated  Signal  i.  to  ij-ij. 
Daimler  Motor  i.  to  7J-7*.  do.  Pref  i^  to  6i-6|,  Darracq  (A.)  -&. 
to  i.^-Si'*.  do  fref  w. 'o  ift-tA.do.  Deb.  i.  to  99-102,  Evans 
(D.  H.)  Founders'  Shares  J,  to  2J-2J,  Gordon  Hotels  4*  p.c.  Deb. 
1,  to  99-103,  do.  4  p.c.  Deb.  1,  to  83-86,  Harrod's  Pref.  \.  to  6J-6}, 
Hotchkiss  Ordnance  5  p.c,  ist  Deb.  2,  to  90-95,  Humber  A-  to  'A- 
2.^.  Ingcrsoll-Rand  i,  to  64-69,  Liberty  Prei.  i,  to  I34-I4|.  Lipton 
Deb  1,  to  93-97,  Lvons  (J.)  Pref.  A.  'o  'Aft-  ^°-  "•  ^^^-  '•  V" 
101-104,  Millar's  Karri  and  Jarrah  Deb.  i,  to  94-9''.  "Moss" 
Empires  },  to  5i-5i[.  Niger  J,  to  2J-3s.  Pan  de  Azucar  Nitrate  J.  to 
9J-9J.  Paquin  ,'«.  to  2^1^,  Prices  Patent  Candle  i,  to  334-35}. 
Roberts  (J.  R.)  ,'«.  to  ft-g.  Rover  c!«.  to  1^-1 «. 
Savoy  Hotel  g.  to  6i-6g,  do.  5  p.c.  Deb.  2.  to  S6-S9,  Speocer. 
Turner  J,  to  4i-5|,  do.  Pref.  J,  to  5J-5I,  Spratts  Patent  4.  to 
104-iij,  Telegrapn  Construciion  J.  to  3'»-334.  Tra\-ers  (J.)  i,  to 
i»"-2  Fall  Anglo-Chilian  Nitrate  Pref.  J.  to  12J-134.  Anglo- 
Russian  Cotion  44  p  c.  Deb.  1.  1093-96,  Artisans'  Labourers'  Pref 
(1884)  I,  to  105-109,  British  Aluminium  g.  to  5^-6,  CoburK  Hotel 
Deb.  2,  to  89-92,  Edison  and  Swan  4,  to  i}-i4,  Egyptian  Markets 
A. '»    'A' A.   General   Hydraulic   Power   2,  to  9<>-ioi.   Gordon 
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Hotels  ^,  t0  5j-bj,  Harrod's  ^,  to  A-fs-ii's.  Havana  Cigar  Factories 
Deb.  2,  to  98-103,  Hill  (R.  and  J.)  Pref.  J.  to  3^-3^.  India- 
Rubber,  Gutta  Percha  i,  to  I5j-i6i,  I.agunas  Nitrate  i,  to  3|-4H, 
Liramer  Asphalte,  |,  to  ig-ij,  Lovell  and  Christmas  Deb.  i,  to  97- 
100,  Muntz's  Metal  J.  to  3^-4,  Peek  Bros,  and  Winch  Deb.  1. 1076- 
8i,  Rosario  Nitrate  i,  to  6J-6j,  Salt  Union  Pref.  J,  to  3^-3!.  San 
Sebastian  Nitrate  J,  to  3J-3I,  Santa  Rita  Nitrate  J.  to  12I-13,  Tate 
(Henry)  Deb.  i,  to  110-112. 

LIGHTING  AND  POWER.— Rise :  Canadian  General  i,  to  133- 
138,  City  of  London  Pref.  |,  to  11^-12^,  Mexican  Light  and  Power 
54,  to  58-61,  do.  5  p.c.  ist  Gold  Bds.  i,  to  86-88.  Fall  :  Chelsea 
Elect,  i,  to  4J-5i,  Madras  Elect.  Supply  Deb.  i,  to  73-76,  Smith- 
field  Markets  J,  to  1-2,  Sth.  London  J,  to  2j'3,  Westminster  i,  to 
9I-10J. 

FINANCIAL  LAND.— Rise:  American  Freehold  Deb.  i,  to 
100-102,  Argentine  Sthn.  ^,  to  5I-5I,  Clitheroe  Estate  Deb.  3,  to 
95-97.  Deb.  Corp.  Deb,  i,  to  99-101,  Egyptian  Estates  -^,  to 
2t%-2^,  Egyptian  Government  4  p.c.  ist  Certs.  J,  to  101-102, 
Hudson's  Bay  4,  to  111J-113J,  Pekin  Syndicate  i,  to  7j-8i,  Peru- 
vian Corp.  J,  to  471-475,  Port  Madiyn  i[,  to  si-jg.  Trustees  Exors. 
Pref.  I,  to  99-102,  United  States  Deb.  Corp.  5^  p.c.  Pref.  i,  to 
109-113,  do.  4J  p.c.  Pref.  I.  to  96-99,  do.  Deb.  i,  to  io6-io8. 
Fall:  Australian  Agricult.  i,  to  76-78,  Canada  i,  to  38-41,  House 
Property  i,  to  66-68,  Peel  River  Land,  4,  to  148-153,  Peruvian 
Corp.  J,  to  14I-15. 

FINANCIAL  TRUSTS.— Rise;  Alliance  Invest.  Pref.  i,  to  92-96, 
do.  Deb.  I,  1099-102,  American  Invest.  Pref.  i,  to  11S-121,  Army 
and  Navy  Deb.  i,  to  102-104,  Brit.  Steamship  Def.  i,  to  78-80, 
Foreign  Amer.  and  Gen.  Pref.  i,  to  118-121,  General  and  Com. 
.Def.  I,  to  109-112,  Globe  Telegraph  i,  to  loj-ii,  International 
Invest.  Pref.  i,  to  89-91,  do.  Def.  2,  to  48-52,  do.  Deb.  i,  too  99-102, 
Investment  Trust  Def.  2,  to  159-163,  London  Trust  Def.  3,  to  33- 
38,  Merchants'  Trust,  i,  to  117-119,  Metropolitan  Trust  i,  to 
139-142,  do.  Deb.  1,  to  101-103,  Omnium  Invest.  Daf.2,  to  53-56, 
Railway  Deb.  and  Gen.  5  p.c.  Deb.  2,  to  108-iri,  do.  44  p.c.  Deb. 
I,  to  99-102,  do  4  p.c.  Deb.  i,  to  97-100,  River  Plate  and  Gen.  Def. 
I,  to  109-112.     Fall :  Stock  Con%-ersion  i,  to  70-75. 

GAS. — Rise:  Continental  Union  i,  to  125.128. 

INSURANCE.-Rise:  British  Law  Fire  i,  to  4J-4J,  Guardian 
Assur.  J,  to  lo^-ii,  London  Assur  ij,  to  52-54,  Merchants'  Marine 
a.  to  2j-jJ,  Scottish  Union  "  B"  ^,  to  12J-13,  San  Life  ^,  to  18-19, 
Union  Assur.  J,  to  27-28.  Fall :  Commercial  Union  ij,  to  76-78, 
Loii.  and  Lane.  Fire  J,  to  23-24,  Marine  i,  to  37-38,  Norwich 
I'nion  Fire  i,  to  111-116,  Scottish  Union  "  A  "  i,  to  3i-3g. 

IRON,  COAL,  AND  STEEL.— Rise :  Brown  ^,  to  i^-i^,  do. 
{£1  paid)  J,  to  is-2,  Cory  Deb.  i,  to  ioj-106.  Guest  Keen  Deb.  J,  to 
104-106,  New  Sharlston  Collieries  J,  to  154-16*,  Pease  and  Part- 
ners Deb.  I,  to  100-102,  Stephenson  Deb.  i,  to  78-81,  United  States 
i|,  to  47i-47i,  do.  Pref.  J,  to  io8-8i.xd,  do.  Bds.  J,  to  102-103.  Fall: 
Beyer  Peacock  Pref.  ^,  to  ||.||,  Consett  J,  to  364-37^,  Guest  Keen 
.^,10  2^1-2^2.,  do  Pref.  J,  to  6-6|,  Moss  Bay  Pref.  ^,  to -J-i, 
Stephenson  Pref.  i.  to  4j-5i. 

TEA  AND  COFFEE.— Rise :  Darjeeling  J,  to  3-3*,  Dooars  J,  to 
19-20,  East  India  J,  to  3-3*,  Imperial  J,  to  6J-7J,  Jetinga  Pret.  J, 
to  4i-4i.  Lungla  j,  to  7^-8^,  Nedeem  J,  to  8J-9i.  Fall:  Assam  i, 
to  34-36. 

TELEGRAPHS,  Ac- Rise:  Natl.  Telephone  ist  Pref.  J,  to 
iij-i3i,  do.  2nd  Pref.  i,  to  ioi-i2j.  West  India  ^V.  to  i'«-ii.  Fall  : 
Anglo-American  23-  to  65-67xd,  do".  )e{.  2g,  to  22-22jxd,  do.  Pref. 
I,  to  111-112,  Gt.  Northern  i,  to  36^-38 J,  Natl.  Telephone  J,  to 
110-112,  Pacific  and  European  J,  to  99-102. 

TRAMWAYS  AND  OMNIBUS.- Rise  :  Anglo- Argentine  Pref. 
J,  to  5J-6i,  British  Columbia  i,  to  131-136,  do.  Pref.  Ord.  i,  to 
114-118,  do.  5  p.c.  Pref.  i,  to  107-111,  Calcutta  J,  to  8J-8g,  do. 
(New)  J,  to  7j-8g.  Fall:  City  of  Buenos  ^,  to  5^-5^,  London 
General  3,  to  70-75,  British  Columbia  5  p.c.  Pref.  2,  to  100-103, 
British  Electric  Traction  |,  to  3i-3i,  do.  2nd  Deb.  i,  to  84-87, 
London  United  I,  lo  7f -Sf. 


Company  Reports  and  Balance  Sheets. 

•,*  The  Editors  will  be  miicli  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  IV.C,  so  as  to  ensure  trompt 
notice  in  these  columns. 

L0.\-DON    AND    NoRTH-WeSTERX    RAILWAY. 

In  the  second  half  of  1906  the  gross  revenue  of  the  premier 
English  railway  reached  a  sum  of  ^7,998,940,  being  an  increase 
of  ;^»82,588  ;  but  against  that  the  expenditure  was  larger  by 
the  considerable  sum  of  4'57'68o  at  a  total  of  ^4, 981, 841,  and 
it  therefore  follows  that  in  respect  of  actual  working  nett  in- 
come benefited  by  ^^24,908  only,  the  profit  on  the  half-year's 
working  being  ^^3, 01 7,099.  There  was,  however,  a  moderate 
increase  of  £i,4-ji  at  ^85,687  in  miscellaneous  receipts,  and  the 
balance  from  the  previous  half-year  was  ^21,620  up  to  /96,ii4. 
At  thei  same  time  the  fixed  charges  were  less  by  ^9,099,  and 
although  on  thi.s  occasion  ^'30,000  is  transferred  to  a  general 
reserve  account  against  nothing  twelve  months  ago  the  free 
balance  of  ;,f2,492,96o  isi  ;^'29,o98  to  the  good.  This  improve- 
ment is 'obviously  too  small  to  admit  of  an  increase  in  dividend, 
so  after  providing  the  payments  due  on  the  guaranteed  and  pre- 
ference stocks  the  distribution  on  the  consolidated  ordinary 
stock  will  again  be  at  the  rate  of  y^i  per  cent,  per  annum,  with 
an  increase  from  ^93,874  to  /i  18,829  in  the  credit  carried  for- 
ward. The  company  does  provide  us  with  a  few  more  details  of 
its  business  than  most  other  railway  undertakings,  but  we  are 
still  too  much  in  the  dark  regarding  the  actual  working  of  the 


railways'  of  the  United  Kingdom,  and  if  the  l^resideut  of  the 
Board  of  Trade  wishes!  to  initiate  a  really  useful  reform  he 
cannot  do  better  than  turn  attention,  when'  opportunity  offers, 
to  the  question  of  railway  accounts.  We  gather  that  last  half- 
year  the  company  moved  25,646,618  tons  of  merchandise  and 
minerals,  being  an  increase  of  705,552  tons  against  the  corre- 
sponding  half  of  the  previous  year.  The  revenue  from  mer- 
chandise, however,  showed  the  disappointing  increase  of  only 
;{.3o,5o8,  and  considering  the  flourishing  condition  of  trade  in 
the  North,  and  especially  in  the  great  textile  and  iron  centres 
served  by  the  system  it  might  have  been  expected  that  the  growth 
would  be  considerably  larger.  The  mineral  traffic,  however, 
did  manage  to  produce  a  revenue  better  by  ^57,449,  but  that 
from  live  stock  was  actually  a  little  less.  It  is  therefore  to  the 
coaching  traffic  that  we  must  look  for  the  principal  improvement 
in  business,  but  even  here  the  results  are  curiously  uneven. 

The  number  of  first-class  travellers  showed  the  rather  sharp 
falling  off  of  62,000  and  the  income  was  about  £2,yoo  smaller, 
but  although  the  second-class  passengers  declined  by  179,736 
the  result  in  receipts  was  less  than  /soo.  The  figures  seem  to 
indicate  that  what  the  company  is  losing  in  short  distance 
traffic  is  compensated  in  long  journeys,  and  there  is  cause  for 
satisfaction  that  this  is  so  because  so  many  other  lines,  and 
especially  those  in  the  South  are  finding  it  impossible  to  make 
good  the  losses  arising  from  competing  means  of  locomotion. 
The  lesson  is  emphasised  when  we  come  to  the  third-class  busi- 
ness, the  revenue  therefrom  being  ^'88,115  better,  although  the 
numbers  carried  went  up  by  little  more  than  720,000.  That 
additional  number  of  short  journeys  would  never  produce  any- 
thing like  such  a  good  result  in  the  way  of  income,  and  it  is 
likewise  satisfactory  to  note  an  advance  of  over  ,if  10,000  in  the 
revenue  from  season  tickets,  the  number  in  use  being  up  by  not 
quite  3,000.  The  business  in  parcels,  horses,  carriages,  &c.,  was 
practically  stationary,  andl  from  mails  the  income  was  rather 
smaller.  Rents  of  land  and  buildings  were  also  down,  but  the 
decline  was  not  important.  On  the  expenditure  side  some  strik- 
ing movements  are  shown,  and  beginning  with  locomotive  power, 
which  shows  the  principal  change,  it  is  to  be  noted  that  the 
company  ran  an  additional  468,144  passenger  train  miles  and  a 
goods  and  mineral  train  mileage  larger  by  161,821.  These 
figures  are  about  in  proportion  to  the  gain  in  receipts.  Prac- 
ticall}-  every  item  in  the  locomotive  power  abstract  shows  an  in- 
crease, and  of  the  total  advance  in  cost  of  £y3,o^g  repairs  and 
renewals  accounted  for  ^^45,452,  and  wages  connected  with 
running  were  heavier  by  ,^14,752,  but  coal  and  coke  cost  only 
;f7,42i  more.  Under  maintenance  of  way  and  works  the  in- 
crease was  j/.'i8,63i,  and  traffic  expenses  naturally  grew  with  the 
larger  business,  being  up  by  round'  about  ^42,000.  On  repairs 
and  renewals  of  carriages  and  wagons  the  outlay  was  only  a  little 
heavier,  all  the  increase  being  in  the  wagon  department,  and 
general  charges  went  up  by  £S,3^i,  partly  owing  to  a  larger 
contribution  to  the  provident  and  pension  societies,  &c.  Law 
charges  cost  the  company  about  jf  2,550  more  and  Parliamentary 
expenses  were  heavier  by  ;£5oo. 

Kates  and  taxes  were  smaller  by  only  jf  1,000,  a  disappointing 
decline  considering  the  achievements  of  some  other  undertak- 
ings, but  proprietors  may  perhaps  be  thankful  that  the  move- 
ment is  the  right  way.  lirief  details  are  given  of  the  steamboat 
expenses,  just  a  little  less  at  ^^52,277,  excluding  ;f22,i;oo  allowed 
for  depreciation  and  insurance;  but  the  accounts  contain  never 
a  word  concerning  the  revenue  from  this  business,  in  which 
^850,000  of  capital  is  sunk.  Fortunately  the  company  has  made 
ample  provision  against  the  cost  of  the  steamboats,  the  depre- 
ciation and  insurance  account  standing  at  the  substantial  sum  of 
^■531,840. 

Now  we  must  turn  to  a  matter  of  vital  importance  to  share- 
holders and  the  company's  salaried  employees,  and  one  that 
found  lengthy  reference  in  the  half-yearly  report  of  the  Midlsnd 
Railway  dealt  with  in  these  columns  la.st  week.  This  is  the 
superannuation  fund,  the  position  of  which  the  directorsi'have 
had  under  their  consideration  for  some  time  past.  It  is'  a 
matter  of  common  knowledge  that  for  many  yearsi  past  the 
benefits  paid  out  to  railway  employees  from  their  superannua- 
tion funds  have  been  a  good  deal  in  excess  of  the  amount.s 
possible  if  these  accounts  are  to  be  kept  in  a  condition  of  perma- 
nent solvency,  and  the  directors  of  the  North-Western  Railway 
recommend  the  proprietors  to  themselves  guarantee  the  benefits 
provided  for  by  the  present  scale.  If  this  means  anything,  it 
implies  that  tlie  difference  between  the  reduced  scale,  which 
must  in  future  be  paid  out  of  the  superannuation  funds  and  the 
scale  now  in  e  stence,  will  come  from  the  coffers  of  the  com- 
pany, to  be,  wt  suppose,  a  direct  charge  on  working  expenses. 
To  render  the  proposed  action  legal  a  Hill  will  have  to  be  pro- 
moted iiTi  Parliament,  and  before  the  proprietors  give  it  their 
approval  we  hope  they  will  demand  from  the  directors  a  com- 
plete and  full  statement  of  the  present  position,  of  the  super- 
annuation fund,  so  that  they  may  be  able  to  form  some  approxi- 
mate idea  of  their  future  liability.  Four  directors  retire  upon  the 
present  occasion,  but  only  two  of  them  will  come  up  for  re- 
election, and'  instead  of  proposing  to  fill  the  other  vacancies  the 
directors  will  ask  the  proprietors  to  sanction  a  reduction  in  their 
number  to  22.  The  total  expenditure  on  capital  account  last 
half-year  was  ^^401, 094,  not  a  very  burdensome  sum  in  all  cir- 
cumstances, but  in  the  present  six  months  the  contemplated 
outlay  is  rather  heavier  at  ;if637,5oo.  In  a  way  capital  accountJB 
has  been  in  a  rather  unsatisfactory  position  for  some  time,  andflH 
is  now  overdrawn  to  the  extent  of  _^2, 918,725.  .Such  a  heavy  " 
deficiency  would  not  be  possible  except  for  the  immense  funds 
at  the  company's  disposal  in  the  shape  of  superannuation, 
savings  bank,  insurance,  and  other  trust  moneys.  These  make 
up  a  total  of  ;^'3, 508,650,  but  it  is  not  really  good  that  the  com- 
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jjany  should  make  use  so  freely  of  special  accumulations  in 
Shis  way,  and  now  that  the  question  has  arisen  over  the  super- 
annuation fundi  it  may  be  necessary  to  carry  out  a  proper  ad- 
justment. Warrants  for  the  dividends  on  the  ^;uaranteed 
preference  and  consolidated  stocks,  representing  a  sum  of 
fi,374,i  ji,  will  be  posted  on  the  aist  inst. 

C;kkat  Wkstebn   Railway  Company. 

During   the   second    half   of    1906  this   great    system,   whose 

ileage  is  larger  than  that  of  any  other  in  the  I'nited  Kingdom, 

fathered   a  gross    revenue  of   /6, 750,039.     These    receipts  were 

sarned  at  a  total  cost  of  £4,nli,(x>2,  the  income  being  larger  by 

ji46,o95  and  the  expenditure  by  ^176,874.  compared  with  the 

Corresponding  |)eriod  of  1905.     The  percentage  of  expenses  to 

■■Income  was  59.68  (>er  cent,  against   59. 2J  per  cent.    During  the 

half-year   the  company  had  the  benefit  of   the  new  Irish  traffic 

Ivid  Fishguard  and  Kosslare,  the  service  being  brought  into 
operation  on  August  30,  1906,  so  that  for  four  months  out  of  the 
jlix  traffic  was  accruing  from  the  new  route.  The  turbine 
Steamers,  specially  built,  we  believe,  for  the  service,  are  said 
to  have  behaved  satisfactorily,  and  already  a  traffic  beyond 
anticipation  has  been  develojjed.  It  no  doubt  accounts  in  large 
measure  for  the  considerable  growth  in-  income,  and  although 
passenger  traffic  was  subject  to  a  good  deal  of  variation  it  was 
in  the  main  progressive.  The  number  of  first-class  passengers 
showed  a  small  falling  off,  but  the  income  was  larger  by  £^,422, 

I -while  the  second-clas.s  passengers    went  down  sharply  both  in 
taumbers  and  receipts.     This  may  have  been   partly  due  to  the 
abolition  of  second-class  carriages  on  the  Underground  systems, 
bver  whose  lines  so  many  of  the  com|)any"s  trains  run.     More- 
bver,    the   loss  was  compensated  by  an   improvement  in    third- 
blass   bu.siness,   the  revenue    showing   an   increase  of  £i22,8()i, 
11  "^®  ""'"bers  of  ^,534,440.    Season  tickets  also  did  extremely 
Well,  an  additional  1^,^94  being  in  use,  and  the  revenue  exhibit- 
ing an  improvement  of  /'S^VM-     A   much  larger   business  was 
l^^'-'^o  done   in   parcels,   horses,   carriages,   &c.,   and   the    carriage 
Hr  "lails  yielded  the  company  an  additional  /.^.mw.    The  coach- 
^^Rf  traffic,  therefore,    may  be  said  to  have   displayed  consider- 
^^•'"«  elasticity,  but  the  growth  in  merchandise  was  a  little  dis- 
|^PPP?'"""g'  ,a  I'lere  1.32,000,  and  considering  the  extent  of  the 
total   gross  increase,   and    the  flourishing   condition   of  trade  it 
might   have   been   expected    that  something   better   would   have 
heen    accomplished.     The   mineral   traffic,   however,  yielded   an 
.iflrtitional   ;i46,ooo,   and  no   doubt   considerable  advantage   was 

r<lerived  from  the  abolition  of  the  export  duty  on  coal  in  the 
?r.r'"V,  r'^u  ''"'!  harbour  dues  gave  a  moderately  good  in- 
.rea.se  but  the  traffic  on  the  company's  seven  canals  showed 
ZfTii'^VV'^^-  J"  '^''  •''gg>-«gate  they  yielded  only  ^'6,316, 
;  L^u  ,1  *■'"■  '^.'  '^■'^  '^"'"Pany  makes  no  particu'la?  effort 
.  ,ni  'l,-«*'  """'^^  business.  One  of  these  days  we  may 
'  M,rxn„  .  ?,'  '[^'^  "'  "^^"^  ^'^''"^  ^^  1^"°^  that  the 
If  canaY  de.'l7  ^  ^'^'  "'P'  «'"'"  importance  to  the  question 
Ncefnts  frnn  l?"""l  '", "'^  ^  ""^^  Kingdom.  Miscellaneous 
^r"e?   .!T^        ,  'T'  "'  P'-opertv,  &c.,   were  not  quite  ^4,000 

ne  expenditure  side  of  the  account  reads  pretty  well,  altnoueh 
Jhe  increase  ,n  the  outlay  on  maintenance  of  way  and  wS 
lilea^e  shnw"^,h\"°f  ''"^'  ^t""^"'?-  ''"he  statement  of  train 
ton  a^nd  ,hr^  ^^'  almost  one  million  additional  miles  were 
k-  de!,nl^  development  of  the  pas.senger  rail  motor  servi< 
iviflenced  by  an  incrfase    >i   fhoir  „,;i_„°„  _f  .    .       .-       ,,    . 


a^ng:^  ^^  ^T'  '"  "'^  ["^'-|Vor34  ;     6!    o;dinai^ 
nr!   cnn  -^  ,     '^'f '/"  '"''es  Or  an  increase  of  645,9^7, 

■etween     heTf.,   r.'h  ""     "^^handise     and     minerals  ta'ffi'c 
¥oL}   rJ  ^-        ^^^  ">'"Pa"y  something  like    /78,ooo  addi- 

tileaJof  thl'        h"'  -ndoubtedly  good  t,T  sligh.fy' r^luce  the 
*  wer^rose  bv  fft"   '  '»"d  "nnerals   trains.     C'os.  of  locomotive 
Jwer  ro.se  b>  ^63,444,  of  which  only  /i6,C44  was  due  to  coal 
™d  coke.     Wages  connected   with   the  working  of   the  en  Jnes 
Lnldf"  '"-'  ''»'\'«'S"  and  the  chief  caul  of   the  griater 
E    ir  *^'  "T^  ''"='"'*'■  """^y  °"  ^^Pairs  and  renewals 
{5fo:K,ri^"".1.±"I^l..'^...<'"'«<^    natural'^increase   of  \boJt 
')by 
is   n 

"made  in'^fh^V-""."!  "".  ":'^'e"';«  to  inis  important  matter 


red   with   ]^6i,ioo 


of   «    .i ,   1      ''Y^*'*  '""^  £-3-904  com- 
fcvenue  produced    hv  th„     ,        I      '^^^^'^"''^  '•«    '"ade  to    the 

["A-;    "    '.     1""?   t""e   they   were   comi^lled    to   disVl ."!        ' 


Other 

m  brought  forward  and  receipts  for  bankers'  and  general  in- 
rest,  so  that  for  dividend  and  other  purposes  the  company 
S  a  total  income  of  ^2,8i6,.!4i,  an  advance  of  /qi.bjS  \ 
ry  large   part  of  this  increase  was   soon   absorbed   in    fixed 


heavier  paymentii  for  debenture  interest,  rents  of  '  '  '  rt, 
guaraiftees,   4.C.,    went  up   >oniething   like   ;f  3j,oo' ■  «- 

cause   the   company    now    virtually     owns     the     1'.; _    .-.;! 

Swansea  Hay  Railway,  the  guaranteed  payments  on  which  look 
;^i9,784.  This  line  was  also  helpful  in  c'reatinK  the  increaMi:^ 
traffic  shown  for  the  half-year.  Kent  of  the  Nlancbeiiter  and 
Milford  line,  .£1,353,  was  another  rvew  charge,  but  whero 
changes  were  shown  in  other  directions  slight  »a-  ..lly 

took    place.       Halance   of   revenue     available     for  n 

;^j,ooi,i88  against  ^■1,955,978,  and  although  tli.  ,.•-;-:  •-.■loe 
charges  arc  jiractically  the  same,  the  directors  can  do  no  better 
than  maintain  the  distribution  on  the  ordinary  gtock  at  the  rafe 
of  7  per  cent,  per  annum,  with  an  increase  from  ^^46,947  to 
^,85,799  in  the  balance  carried  forward.  The  company  again 
laid  out  a  great  lot  of  capital  during  the  half-year,  no  lest  loan 
/ 1, 064, 653,  of  which  /■468,i54  was  put  into  lines  and  works 
already  under  traffic.  New  construction  took  the  comparatively 
Bmall  amount  of  £2oc,/>44,  and  subscriptions  to  other  railways 
were  £i2y,y(ii,  including  ^104,500  for  the  new  Fishguard  and 
Kosslare  railways  and  harbours.  On  new  working  stock  the 
heavy  amount  of  ;£259,5io  was  spent,  electrical  rolling  stock  for 
the  Hammersmith  and  City  Railway  lately  completed  requirini; 
.it77'594-  Fortunately  the  receipts  for  the  six  months  were 
/'i,8og,9it,  and  the  capital  account  is  actually  in  credit  to  the 
extent  of  /,54,i74.  It  can  hardly  remain  so  for  long  because  in 
the  current  six  months  the  expenditure  is  put  down  at  £<^ck),ooo, 
and  although  nothing  need  oe  contemplated  in  the  immediate 
future,  this  is  one  of  the  lines  that  must  make  constant  appeals 
for  further  capital,  because  it  has  so  little  in  the  way  of  savings 
bank  and  other  funds  to  fall  back  upon.  It  was  only  a.s  recently 
as  May  la.st  that  ;^i,ooo,ooo  of  new  ordinary  stock  was  issued 
at  a  premium  of  2$  per  cent.,  and  the  fact  that  the  fresh  capital 
did  not  begin  to  rank  for  dividend  until  the  current  half-year 
no  doubt  restrained  the  directors  from  giving  the  ordinary  stock 
the  additional  %  per  cent.,  which  the  Stock  Kxchange  so 
anxiously  looked  for.  The  dividend  warrants  will  be  yr  -<—'  " 
the  25th  inst. 

Metropolitan  District  Railway  Company. 
During  the  second  half  of  1906  there  was  an  increase  in  the 
gross  revenue  of  /i2,336,   but   the   working   expenses   grew  by 
/ii,643,  so  that  the  improvement  in  nett  revenue  was  very  small. 
From  all  sources   the  income   was   ;f2i5,846,  and    the   expe*ises 
;i'55>7i9.   the  advance  in  outlay   being  almost  entirely    due   to 
further  expenditure  on  maintenance,  which  took   /it, 317  more. 
Maintenance  of  rolling  stock  was  larger  by  /3,92i,  and  rates  and 
taxes  were  heavier  to  the  extent  of  /'1,44s,  but  train  working  and 
traffic  expenses,  after  deducting  the  balance  of  accounts  for  work 
done  for  and  by  other  companies,  cost  ^2,462  less,  and  other  items 
were  down  by  /2,6oi.     Number  of  passengers  carried,  including 
workmen   and  season   ticket    holders,   increased   by   1,899,700  to 
30,182,137.  of  which  8,674,790,  or  1,088,850  more,  were  carried  at 
workmen's  fares.     It  will  be  recalled  that  on  September  i  last  a  re- 
vision of  fares  was  made,  but  notwithstanding  this,  the  average 
receipt  per  passenger  works   out  exactly  the  same,  i^Sd.,  not  a 
grasping  looking  figure.     There  might   have   been  some  improve- 
ment in  the  average  except  for  the  large  increase  which  took  place 
in  the  number  of  passengers  carried  east  of  the  Mansion  House, 
who     pass      over     only     a     few    chains     of     line     belonging 
10     the    company.      For     the     carriage     of     these     travellers 
only    a  very  trifling  sum  is  received,  the  actual  figures  being  an 
increase   of   about    two    millions,   in  the    numbers   moved  for  a 
gross  receipt  of  which  the  District  proportion  was  ^190      Leaving 
these  unprofitable  journeys  out  of  account,   the  increase  in  the 
average  fare  since  the  revision  took  place  has  amounted  to  about 
one   farthing   per  passenger,   an   effective  answer  surely    to    the 
agitation   started  against   the  company  when   the  changes  were 
brought  into  use.     One  farthing  per  passenger  is  certainly  not  an 
unreasonable     burden      on      the      public     using     the     frequent 
trains    now  run,  and   we   hope,    as  the   directors  say.    that    the 
trifling    increase    has    placed    the    future    earning   capacity    of 
the  company  on    a    more    satisfactory    basis.     Those  who  have 
found   the  money    for    electrification    must    in     any    case    wait 
a  long  time   for  their  reward,  and  they  are  entitled  to  make  any 
reasonable  effort  to  hasten  arrival  at  the  goal.     The  new  Piccadilly 
Tube,  which,  like  the  District,  is  controlled  by  the  underground 
RIectric  Railways  of  London,  has  diverted  a  considerable  number 
of  passengers  from  the  company's  line ;    but  as   the  new  route 
develops  fresh   traffic,  this  loss   should   be  more  than  regained. 
Through   fares  are  now   in  operation   tjetween   the   District  and 
Piccadilly  Tube    stations,   and    also    with   the    London    United 
Tramways,    which    feeds    the     tube    at     Flammersmith       After 
providing  for  rent  charges,  interest  on  debenture  stock,  and  other 
debits,  the  net  revenue  account  shows  a  deficiency  of  £38,485.    To 
that  must  be  added  the  sum  of  ;f9.375,  the  company's  proportion 
of  nett  revenue  arising  from  the  City  hnes.  joint  undertaking,  which 
is  specially  appropriated  to  the  payment  of  dividend   on  the  gua 
ranieed  stock.     On  this  occasion  t'ne  distribution  will  be  at  the  rate 
of  ij  per  cent,  per  annum  against  ijk  per  cent,  per  annum  a  year 
ago.     Total  deficit  is  therefore  ^47,860,  which  will  be  charged  to 
capital  under  the  company's  statutory  powers,  and  the  dividend 
arrears  on  the  guaranteed  stock  now  reach  ^183,473, 

(."iiAsiNC  Ckdss,  Kvston,  and  Haxipstf.ad  Railway  I'ompaxy. 

This  company's  half-yearly  report  tells  us  nothing  about  t>i» 
progress    made  with    the  line,  but  pretty  full  informati< 
been  made  available  by  the  construction  company,  the  I 
ground   Klectric  Railways  of  London,  and  we  know  that  wuh-.n 
a  very   short  time    the  system   will  be  ready  for   opening.     It 
iini,'hi  In  ni.  I:   lip  a  very  good  traffic,  but  wbt-ihrr  <"tfi.-i»nt   to 
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justify  the  heavy  capital  outlay  remains  to  be  seen.  In  the 
second  half  of  1906  the  expenditure  was  £(>io,-jo6,  bringing  the 
total  to  date  to  /,4,g9i,585.  Against  that  the  money  raised  on 
shares  and  debenture  stock  is  /.'3,847,832,  leaving  the  capital 
account  overdrawn  to  the  extent  of  -Ci, 143,753.  Of  that  the 
Underground  Electrics  advanced  ^939^615,  and  the  contractors' 
retention  fund  amounts  to  ^200,000. 

Cork,  Handon,  and  South  Coast  Railway  Company. 
In  the  second  half  of  1906  the  gross  revenue  was  ^^49,041,  an 
increase  of  £2,0^(3,  and  the  working  expenditure  was  ^26,365 
or  /,627  more,  leaving  the  nett  income  larger  by  £i,^(&  at 
422,675.  All  important  items  of  revenue  gave  increases  goods, 
livestock  and  passengers  showing  up  best.  Included  in  the 
outlay  was  a  special  provision  of  /500  for  part  cost  of  a  new 
engine,  otherwise  there  would  have  been  practically  no  increase. 
\yith  the  balance  brought  forward  the  total  nett  credit  is 
/■24>39S.  and  after  providing  heavier  sums  for  fixed  charges  the 
balance  remaining  is  ;fi3,932.  Preference  charges  take  ^'6,789, 
the  dividend  on  the  ordinary  stock  is  increased  from  3  to  3X> 
per  cent,  per  annum,  and  the  rather  larger  sum  of  ^2,943  is 
carried  forward.  Capital  outlay  for  the  half-year  was  unim- 
portant, but  the  account  is  overdrawn  /29,868,  and  nearly 
^■20,000  has  been  raised  on  temporary  loan  or  from  bankers. 
There  is  a  locomotive  rene\vals  suspense  account  of  ^942  re- 
maining to  be  dealt  with. 

ROBASTS,     I.VBBOCK,    AND    Co. 

The  liabilities  to  the  public  on  current  and  deposit  accounts 
of  this  City  banking  firm  on  January  31  showed  a  small  decrease 
ff  ^^58.692  at  .1^3,517,247,  while  acceptances  amounted  to 
^59,884  or  ,^20,676  more.  On  the  other  hand  cash  in  hand  and 
at  Bank  of  Kngland  was  £i(>,(>(>$  higher  at  ^821,864  or  the 
excellent  proportion  of  23.37  per  cent,  of  the  deposits,  and 
money  at  call  and  short  notice  was  ^f 41, 800  up  at  ^918,600. 
Investments  in  Consols  at  85  have  risen  by  ^'85,000  to  ^(^425,000 
but  the  holding  of  Metropolitan  Water  Hoard  "  B '"  .stock  is 
now  ;^46,ooo  instead  of  ;^48,75o,  although  the  nominal  amount 
is  the  same  and  the  Transvaal  3  per  cent,  stock  is  apparently 
no  longer  held.  Other  investments  stand  at  ;f 261, 608  against 
;^398,ooo,  bills  discounted,  loans,  &c.,  have  been  slightly  re- 
duced to  ^^1,414,428,  and  with  ^129,746  for  freehold  bank  pre- 
mises and  .£59,885  for  the  above-mentioned  acceptances  the 
total  of  the  balance-sheet  is  ^^4,077, 131  compared  with 
;f4, 115,148  a  year  ago. 

Anglo-Foreign  Banking  Co.,   Limited. 

The  profits  of  this  bank  fell  off  a  little  during  the  year  to 
December  31,  1906,  the  gross  amount  being  down  from  ^62,411 
to  ;if6r,796  and  the  nett  by  ^^603  to  ^^'42,820.  This  slight  decline, 
however,  was  more  than  made  good  by  an  increase  to  2^5,488 
in  the  sum  brought  forward,  so  that  the  total  revenue  balance 
comes  out  at  £'48,308  or  an  improvement  of  £299.  Income-tax 
^"d  £350  allowed  for  bank  premises  redemption  fund  take  £249 
between  them,  and  after  repeating  the  previous  year's  dividend 
and  bonus  aggregating  a  little  over  7  pei  cent,  another  £'10,000 
is  added  to  reserve  and  the  credit  to  new  account  is  raised  to 
£5,817.  Balance-.sheet  items  are  on  a  larger  scale,  the  deposits, 
loans,  &c.,  being  £1,145,823  against  £80^,474,  while  the  liability 
on  bills  negotiated,  with  their  per  contra  entry,  amount  to 
£4.4i4.378  or  an  increase  of  £1,755,434.  Current  accounts  of 
£3721867  are  a  trifle  lower,  while  acceptances,  which  also  have 
a  per  contra  entry,  show  an  advance  of  £58,783  to  £785,236. 
The  cash  balance  and  loans  for  short  periods  amount  to 
£567,969  or  an  increa.se  of  £172,163,  and  the  bills  receivable 
with  foreign  bills  have  gone  up  from  £592,430  to  £698,243. 
Investments  are  somewhat  less  at  £306,282,  but  advances  on 
current  accounts,  partially  covered  by  securities,  show  an  in- 
crease of  £95,744  to  £538,513- 

Manche.ster  Ship  Canal  C(j. 

This  undertaking  has  rarely,  if  ever,  issued  a  report  which 
did  not  show  sub.stantial  progress,  and  we  are  glad  to  note 
that  a  further  improvement  in  the  business  took  place  in  the 
second  half  of  1906.  The  sea-borne  traffic  using  the  canal 
amounted  to  2,328,428  tons  or  an  increase  of  over  200,000  tons 
compared  with  the  corresponding  period,  and  although  there 
was  a  slight  decline  to  129,360  tons  in  the  barge  traffic  the  total 
weight  of  toll-paying  merchandise  which  passed  over  the 
canal  was  2,457,788  tons  as  against  2,260,227  ions.  For  the 
whole  of  1906  the  sea-borne  traffic  amounted  to  4,j-ti,2ii  tons 
an  increase  of  448,131  tons,  and  the  decrease  in  the  barge  traffic 
was  less  than  600  tons.  The  total  revenue  of  the  Ship  Canal 
was  £265,661  or  an  increase  of  £24,970,  well  distributed  over 
all  items  of  traffic,  those  doing  best  being  merchandise, 
minerals,  ship  dues  and  rents.  To  earn  this  considerably  in- 
creased income  cost  only  £4,000  more  at  £130,305,  partly  be- 
cause last  year  there  was  an  exceptional  outlay  of  £2,377  in 
connection  with  the  official  opening  of  dock  No.  9,  money 
which  the  company  could  ill  afford.  The  balance  of  nett  re- 
venue is  therefore  £135,356  or  a  gain  of  about  £21,000,  but 
the  Bridgewater  Canal  did  not  do  so  well.  The  revenue  was 
within  £2  of  the  corresponding  half-year's  total  at  £146,332, 
but  the  expenditure  unfortunately  rose  by  almost  £3,000.  The 
result  is  a  drop  in  nett  income  of  something  like  £3,000  at  a 
total  of  £15,200.  With  this  added  the  nett  balance  is  £150,655 
compared  with  £132,620,  and  rather  more  at  £1,032  was  received 
for  interest,  making  a  total  of  £151,687.  Fixed  charges,  in- 
cluding £So,ooo  payable  to  the  Corporation  of  Manchester  on 
the  new  mortgage  debentures,  were  heavier  this  time,  because 


the  rent  of  dock  No.  9  and  transit  sheds  comes  to  £i2,5o<,> 
against  £3,674.  It  has  also  been  considered  necessary  to  place 
.^15,000  or  £6,000  more  to  the  reserve  fund,  so  that  there  is  a 
deficiency  of  £34,025  against  £36,757,  but  this  includes  a  debit 
of  £25,840  brought  in.  The  actual  sum  paid  to  the  Corpora- 
tion of  Manchester  was  £71,814,  bringing  the  total  for  the  year 
to  £125,974  instead  of  £160,000  to  which  it  is  entitled.  The 
balance  of  £34,026  is  satisfied  by  the  issue  of  Manchester  Ship 
Canal  (Corporation)  3J  per  cent,  preference  stock,  in  accord- 
ance with  the  provisions  of  the  Finance  Act  of  1904.  The 
additional  provision  made  to  reserve  this  time  is  in  respect  of 
the  pending  litigation  with  Warrington.  Expenditure  on 
capital  account  during  the  year  was  £50,236,  which  was  re- 
duced to  a  nett  sum  of  £50,120  by  proceeds  of  sales  of  plant 
and  property  £116.  The  aggregate  outlay  on  the  undertaking 
is  thus  brought  up  to  £16,486,427,  a  terribly  burdensome  figure, 
which  we  fear  can  never  be  justified,  and  there  is  now  a  credit 
to  capital  account  of  £156,236. 

National  Telephone  Co.,  Llmited. 

There  is  a  little  to  be  said  at  the  present  stage  concerning  the 
position  of  this  great  monopolist  business  beyond  recording  its 
stead)-  and  highly  satisfactory  progress.  During  the  second  half 
of  1906  the  income  reached  a  total  of  £1,241,843  or  an  ijcreasc 
of  £115,865  compared  with  the  corresponding  period,  and  the 
working  expenses  of  £710,492  were  larger  by  £62,646.  The  nett 
result  for  the  half-year,  after  deducting  Post  Office  royalties 
amounting  to  £118,500,  is  a  profit  balance  of  £412,851,  and- 
after  providing  interest  on  debenture  stock  and  reserve  fund, 
adding  in  the  balance  from  previous  account,  and  making  other 
adjustments  there  is  an  available  balance  of  £317,189.  The 
board  therefore  proposes  to  pay  the  dividend  on  the  preference 
and  preferred  ordinary  stock,  and!  increase  the  distribution  on 
the  deferred  stock  and  new  shares  from  5  to  5K  per  cent,  per 
annum.  These  things  done,  it  is  possible  to  again  raise  the 
credit  to  reserve  by  £10,000,  making  it  £135,000,  and  to  carry 
forward  practically  the  same  at  £9,842.  The  rentals  carried 
forward  for  unexpired  terms  of  running  contracts  amount  to 
£1,057,806,  an  increase  of  £85,306 — figures  which  bear  eloquent 
testimony  to  the  expansion  of  the  business.  So  also  does 
the  capital  expenditure  of  £521,263  incurred  during  the  six 
months  in  the  erection  of  21,113  additional  exchange  and  private 
stations,  and  in  the  construction  of  underground  works.  In 
this  way  the  aggregate  expenditure  on  the  undertaking  is  raised 
10  £13,037,941,  but  the  amount  of  capital  received  is  £2,959,843 
short  of  this  sum.  That  amount  therefore  appears  in  the 
balance-sheet  as  a  debit  to  capital  account,  but  the  reserve  fund 
of  £2,242,262  and  the  heavy  subscriptions  and  rentals  received 
in  advance  easily  set  matters  straight.  Six  months  ago  the 
directors  brought  forward  the  proposals  for  compensating  cer- 
tain officers  of  the  company  who  will  not  be  taken  over  by  the 
Postmaster-General  when  the  undertaking  is  transferred  at  the 
end  of  the  year  191 1,  and  for  compensating  others  who  will 
suffer  from  the  change.  This  suggestion  met  with  the  unanimous 
approval  of  the  proprietors,  and  the  board  has  accordingly 
taken  steps  to  put  the  scheme  into  operation.  It  will  enable  the 
directors  to  give  compensation  to  officers  and  also  to  themselves 
for  loss  of  work  or  for  any  special  .services  which  may  be  ren- 
dered in  connection  with  the  change. 

London  Electric  Supply  Corporation,  Limited. 
According  to  the  directors'  report  the  use  of  power  for  indus- 
trial purposes  seems  to  have  made  great  strides  during  the  year 
ended  December  31  and  the  quantity  supplied  showed  an  in- 
crease of  50  per  cent.  In  other  directions,  however,  the  company 
has  not  done  so  well,  probably  because  the  L.C.C.  requirements 
for  the  tramways  have  been  smaller  and  the  total  sales  fell  off 
by  2,498,448  units  to  10,544,484  units.  Receipts  from  this  source 
therefore,  in  spite  of  a  slightly  higher  average  price  per  unit, 
were  £18,772  down  at  £106,996,  and  with  £5,043  or  £220  more 
from  meter  rents  and  miscellaneous  revenue  the  total  income 
came  to  £112,039  against  £130,591.  Savings  were  effected  of 
£2,038  in  fuel  and  £2,796  in  repairs,  while  £1,400  more  went 
in  wages,  leaving  generating  costs  £3,603  down  at  £29,990,  but 
expenses  of  distribution  were  £1,069  up  at  £6,790,  rent,  rates  and 
taxes  rose  by  £4,581  to  £10,192,  and  management  charges  were 
£1,369  higher  at  £7,584.  Miscellaneous  outgoings  were  a  trifle 
down  at  £461,  and  after  writing  off  £500  for  expenses  of  pre- 
ference is,sue  the  nett  profits  were  £22,199  smaller  at  £56,522. 
To  this  were  added  £2,142  brought  forward  and  £1,142  from 
interest,  giving  a  total  of  £59,806  compared  with  £81,336,  of 
which  debenture  interest  and  six  months'  preference  dividend 
took  £25,452  and  Parliamentarj'  expenses  £1,388,  leaving  a  sur- 
plus of  £32,966  or  £22,472  less  to  be  dealt  with.  The  dividend 
on  the  ordinary  shares  is  maintained  at  4  per  cent.,  although 
such  payment  means  that  only  £5,000  can  be  put  to  reserve 
against  £25,000  to  that  fund  and  £5,000  to  contingencies 
account  a  year  ago,  with  an  increase  of  £1,028  to  £4,170  in 
the  sum  carried  forward.  Capital  expenditure  in  the  twelve 
months  was  £62,505,  principally  on  new  plant  and  mains  in 
connection  with  tide  Brighton  Railway  Company's  contract  for 
power  on  the  South  London  line,  which  will  be  commenced 
next  year.  Against  this  £50,000  was  raised  by  an  issue  of 
preference  shares,  but  even  so  the  capital  account  is  overdrawn 
by  £70,931  after  allowing  for  £227,566  written  off  for  deprecia- 
tion to  date,  and  the  directors  therefore  propose  to  create 
another  20,000  £5  preference  shares.  Liabilities  for  construc- 
tion of  plant,  &c.,  have  been  reduced  by  £7,844  to  £16,702,  but- 
sundry  creditors  are  practically  unaltered  at  £14,487,  and  on  the 
other  hand  cash   is   £10,051    lower  at   £19,425,   sundry   debtors 
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come  to  ^iS,930  or  £i,-(is  less,  and  stocks  on  hand  are  ^1,143 
smaller   at   /,'4,8b4. 

Mkaslkks  Hkothkks,  Limitkd. 

In  recent  years  this  well-kncjwn  iron  and  steel  business  has 
suffered  greatly  from  the  depression  in  trade,  especially  in  the 
building  industry,  upon  which  its  own  prosperity  so  largely 
depends.  Since  lytxi  profits  steadily  dwindled  each  year  up  to 
the  end  of  iyo5,  for  which  year  the  directors  paid  no  dividend 
on  the  ordinary  shares,  while  in  191)4  they  took  /'a.^ix)  from  the 
contingency  fund  tfi  help  pay  jj  per  cent.,  and  further  drafts 
from  this  source,  owing  to  the  heavy  drain.s  therefrom,  are  now 
impossible.  Although  affairs  were  so  bad  in  IQ05  the  directors 
felt  hopeful  of  an  improvement  in  igo6,  and  this  hope  has  been 
realised.  The  trading  account  yielded  a  profit  of  ^42,220  nearly 
^7,ofK)  more,  and  as  dividends  and  transfer  fees  were  more  pro- 
lific the  total  income  reached  ^'43, 104  compared  with  £if>,o^t^  and 
.the  nett  profit  jumped  from  ^9,040  to  /,I5,527.  -As  2,5,114  was 
brought  down  the  directors  are  able  to  resume  dividends  with  a 
payment  of  5  per  cent,  and  to  carry  forward  the  goodly  balan(  e 
of  ^^4,741.  Though  the  year  was  a  favourable  one  for  the  pro- 
ducers of  the  raw  material  the  selling  price  of  manufactured 
goods  did  not  advance  t(j  a  sufficient  extent  to  enable  the  com- 
pany to  feel  the  full  benefit  of  the  improvement.  On  the  whole, 
the  works  were  well  employed,  with  the  exception  of  the 
foundry  at  Croydon,  which  was  very  slack,  and  the  directors 
are  considering  the  advisability  of  using  a  part  of  the  foundry 
for  a  different  cla.ss  of  work.  .Sales  showed  a  slight  reduction  in 
weight,  but  this  was  compensated  for  by  the  improvement  in 
prices.  The  reserve  fund  is  still  only  /2o,o<xj  and  the  contin- 
gency fund  ^36,123.  As  the  result  of  a  loan  of  ;^i3,iq2  current 
liabilities  to  creclitors,  iVc,  have  grown  from  j^22,24i  to 
^"36,123,  but  sundry  debtors  are  ;{,'2,5oo  higher  at  /,'n,385  and 
bills  receivable  ;i'i,i47  against  ;^7i4.  On  the  other  hand  cash 
has  dropped  ;^i,ir)o  to  .^^'3,706  and  stock  has  advanced  over 
^20,000  to  ;£io4,4i4.  Investments  are  valued  at  their  market 
price  of  ^^18,285,  goodwill  is  unaltered  at  ^210,081,  freehold 
and  leasehold  property,  fixed  and  loose  plant,  &c.,  stand  at 
^74,241,  and  tools,  stores,  (Src,  at  /ii,o85,  after  allowing  a 
total  of  .,^'2,105  for  depreciation.  The  auditors  point  out  that  a 
reserve  has  been  made  against  bad  and  doubtful  debts.  For 
1907  the  outlook  is  brighter. 

Mkrkv  and  Cuningiiamk,  I.imithd. 
The  position  of  this  important  business  must  be  considered 
rather  favourable.  The  directors  are  able  to  give  the  share- 
holders a  very  satisfactory  dividend,  and  at  the  same  time 
steadily  improve  the  finances.  In  the  financial  year  ending 
November  30  the  total  revenue  was  /■66,848,  and  after  provid- 
ing expenses  of  general  nianagenientj  together  with  mortgage 
interest,  there  is  a  balance  remaining  of  ;{^57,635.  That  is 
raised  to  /,'64,i49  by  the  sum  brought  m,  from  which  the  divi- 
dend on  the  preference  shares  takes  ^8,750.  Two  payments  of 
to  per  cent,  each  or  20  per  cent,  for  the'  year  on  the  ordinarv 
shares  absorb  a  further  /,'25,i>"o,  or  considerably  less  than  half 
the  nett  profits.  This  leaves  the  directors  in  a  position  to 
place  .^5,000  each  to  the  depreciation  account  and  reserve  fund, 
besides  /.lo.ooo  to  suspense  account  No.  2,  leaving  the  larger 
credit  of  ;C>"'.39<)  <"  be  carried  forward.  The  iron  works, 
minerals,  leases,  and  other  property  belonging  to  the  company 
hav-e  a  balam-.e-sheet  value  of  ;f37'i,972,  in  addition  to  which 
/26,2i;o  IS  invested  in  the  Carnbroe  Chemical  Company,  and 
■the  steamship  Foyers  is  valued  at  /2.4i4.  Added  together  these 
items  make  a  total  of  practically  /,'40o,ooo,  and  against  such 
assets  the  company  has  some  excelfent  accumulations.  The 
depreciation  account,  for  example,  stands  at  no  less  than 
.6i23>983,  the  reserve  fund  is  ^f 45,000,  and  the  dividend  sus- 
pense account  /25,()oo.  Suspense  account  No.  2,  just  started, 
gives  another  /io,ooo.  Altogether  then  the*  company  has 
/203,983  saved  up,  and  the  position  all  round  is  exceedingly 
■good.  Trading  accounts  are  largely  favourable,  stocks  are 
valued  at  ;{,33,7"2,  and  besides  a  cash  balance  of  /iq.q^e  there 
are  investments  and   loans  /37,74i.  ^j-' :>jj 

IU;kxki.i.  and  Co.,  I.iMiTKn. 
This  company  makes  galvanised  sheets  and  similar  articles 
and  dunng  190(1  earned  a  profit  of  ^23,086.  Adding  f.:^,^o(> 
brought  forward,  and  the  total  balance  is  ^26,792,  of  which 
;t2,ooo  IS  allowed  for  depreciation  on  plant,  machinery,  and 
fixtures.  Preference  dividend  takes  £^,s^q  and  /S26  is  credited 
to  a  special  reserve  fund  for  the  preference  shareholders.  Divi- 
dends and  bonus  to  the  aggregate  amount  of  I2'3  per  cent,  are 
then  provided!  for  the  ordinary  shares,  jfq.ooo  goes  to  general 
reserve,  and  /4.S77  '«  carried  forward.  Kxpeiiditure  ore  new 
buildings,  plant,  machinery,  &c.,  at  Ellesmere  Port  to  replace 
those  destroyed  by  fire  last  Mav  was  /io,838,  of  which  only 
i.H.iaa  was  received  for  insurance.  This  left  /6,638  to  be  pro- 
vided from  other  sources,  and  the  directors  met  it  <nit  of  the 
profit  and  loss  account  before  the  total  above  mentioned  was 
arrived  at.  Other  additions  to  property  in  the  year  were 
;f6,o48,  and  the  ^2,000  allowed  for  depreciation  leaves  the 
works,  &c.,  at  /i  12,343.  With  the  /q.ooo  now  added  the  re- 
serve fund  win  amount  to  £\c„ooa.  Trading  accounts,  are  a 
little  in  favour  of  the  company,  cash  is  ;(!i5,333,  and  stocks 
on  hand  are  valued  at  ;fj4,i2t. 

Browne  and  Eaglk,  Limited. 
The  directors  have  not  had  the  courage  yet  to  face  reorganisa- 
lion,  bu<  the  position  is  gradually  getting  worse,  and  there  is 
IHtle  or   no  hope  that   some  drastic  action  can  be  delaj-ed  in- 
definitely.    Net   profits   for  the   year   1906   fell   from  ^7,261   to 


/6,638,  but  debenture  interent  abnorbfi  £(i,ooo  «nd  £t,$ib  '• 
carried  forward  compared  with  ;f  1,888  bcougbt  down.  .So  the 
preference  and  ordinary  capital  still  go  unproductive.  The 
quantity  of  colcmial  wool  catalogued  in  London  was  775,8'x> 
bales  compared  with  777,200  bales  in  1905,  while  the  number 
lotted  in  the  company's  warehouses  was  170,800  against  181, 'xjo. 
Freehold  <uid  leasehold  properties  and  goodwill  are  lumped 
together  at  the  old  figure  of  ^377,016,  while  debtors  £,2,yyt  and 
cash  ^2,895  are  much  below  sundry  creditors  ;^6,830.  G'Xidwill 
is  clearly  of  no  value.  Share  capital  is  ^£225,000  and  the  4  per 
cent,  debenture  stock  amounts  to  ;£i 50,000.  As  the  vend-jr. 
do  not  seem  disposed  to  be  generous  by  giving  up  part  of  their 
holding  in  the  concern,  what  likelihood  is  there  of  earning-i 
ever  being  adequate  on  the  present  heavy  capitalisation?  For 
the  seasons  1905-6  the  increase  'n  the  production  of  the  Aus- 
trala»iaa  wool  was  273,000  bales,  but  all  was  sold  in  the  crjlonial 
markets.  For  1906-7  a  further  increase  of  i6o,o<x>  bale.s  i»  anti- 
cipated, most  of  which  it  is  expected  will  be  shipped  to  London 
for  disposal,  but  this  does  not  make  the  outlook  the  less  gloomy. 

Henry  1'ooley  and  Sons,  Limited. 
It  was  high  time  that  this  well-known  weighing  machine  busi- 
ness began  to  pull  itself  'together,  and  we  are  glad  to  note  a 
distinct  improvement  in  the  profits  for  the  year  itjpit.  After 
providing  ;S^i,63o  for  doubtful  debts  reserve,  and  £-i,Tf>i  for 
depreciation,  there  is  a  net  balance  of  ;^I4,483.  The  sum 
brought  forward  was  .^^4,778,  bringing  up  the  total  available 
to  ;f  19,261,  from  which  the  debenture  interest  takes  .£2,200  and 
dividend  on  the  preference  shares  for  eighteen  months  to  Octo- 
ber I  last  .^5,094,  leaving  a  surplus  of  j^i  1,967.  The  directors 
now  propose  to  write  off  the  balance  of  the  "foreign  journey" 
and  removal  of  (Hasgow  and  Smethwick  works  £i^b(i, 
and  to  pay  a  dividend  on  the  ordinary  shares  at  the 
rate  of  5  per  cent,  per  annum,  leaving  £lA^  *»  be  carried 
forward.  We  must  frankly  confess  to  not  quite  understanding 
the  profit  statement  as  set  out  in  the  report,  and  the  share- 
holders would  no  doubt  like  to  see  a  proper  profit  and  loss 
account.  Nothing  of  the  kind  is  issued,  and  it  is  not  enough 
to  merely  indicate  the  profits  in  the  balance-sheet.  We  are 
not  quite  sure,  for  example,  what  has  happened  to  the  prefer- 
ence dividend  from  October  1  to  the  end  of  1906,  and  can  only 
assume  that  it  will  be  deducted  from  the  balance  carried  for- 
ward. Up  to  the  present  no  attempt  has  been  made  to  com- 
mence a  reserve  fund,  the  profits  hitherto  not  even  admitting 
a  payment  to  the  ordinary  shareholders,  but  for  the  sake  of 
ftiture  stability  it  is  to  be  hoped  this  important  question  will 
not  be  neglected.  Including  additions  for  the  year,  the  free- 
hold and  leasehold  works,  premises,  goodwill  and  patenU 
amount  to  2^93, 768  and  the  plant,  machinery,  Arc,  to  ;f57.o78> 
making  a  total  of  ^^150,846  against  which  the  depreciation 
account  is  only  £\->„ii^},.  Trading  accounts  are  pretty  strongly 
in  the  company's  favour,  and  besides  a  stock  of  ;f26,286,  which, 
by  the  way,  is'  independently  valued,  there  is  a  cash  balance  of 
/■7.923. 

King  IIowman  and  Co.,  Limited. 
This  company's  report  for  the  year  1906  contains  ju.st  two 
paragraphs  relating  to  the  business,  and  they  are  worth  re- 
producing in  full.  '•  The  directors  are  glad  to  report  an  im- 
provement in  tradine,  but  no  profit  has  been  made  owing  to  the 
unavoidable  expenditure  necessitated  bv  the  changes  in  work- 
ing." "One  of  thfe  directors.  Sir  Thomas  Roe,  W.V.,  would  in 
the  ordinarv  course  have  retired  by  rotation,  but  the  directors 
regret  to  say  that  he  has  already  retired  and  will  not  offer  hiin- 
self  for  re-election.''  Shareholders  are  thus  left  completely  in 
the  dark  concerning  the  real  reasons  which  have  brought  about 
such  an  unsatisfactory  condition  tif  affairs,  and  they  were 
entitled  to  some  explanation,  in  the  report  of  Sir  Thomas  Roe's 
retirement.  The  meeting  of  the  company  was  held  in  Derby 
at  the  end  of  last  week,  and  shareholders  who,  like  ourselves, 
have  been  unable  to  see  a  report  of  the  proceedings  are  pro- 
bably still  without  any  information  regarding  the  circumstances 
which  have  led  to  the  present  position.  There  was  a  trading 
loss  in  the  year  of  /i,o36,  and  after  providing  /960  for  deben- 
ture intere.st,  bank  charges  of  ,f  55  and  /123  written  off  for  bad 
and  doubtful  .debts,  a  total  deficit  of  £i,\-;^  appears.  It  would 
have  been  heavier  than  this  if  the  directors  had  made  provision 
for  depreciation  of  property  and  machinery,  but  the  auditors 
fell  us  that  not  a  single  penny  has  been  written  off.  Even  as 
it  is  the  loss  swells  the  total  adverse  balance  to  jf'.QJi.  a 
deficiency  of  .£5.756  having  been  brought  forward,  and  in  the 
absence  of  reserves  or  adequate  liquid  resources  the  directors 
are  clearlv  keeping  things  going  by  payments  ont  of  capital. 
At  the  end  of  1005  there  was  a  reserve  of  £9«~  for  machinery 
and  nianl.  but  this  has  been  exnended  on  new  machinery,  ftc, 
required  for  a  fresh  process  anparenfly  inaugurated  during  the 
year.  Total  capital,  including  £i^.noa  of  debentures.  Is 
/-cooo.  aeainst  which  the  prorwrly  account  is  only  £(xi,ffx>, 
and  stock-in-trade  is  worth  just  /803.  Book  'Hebts.  aiter 
making  provision  for  those  bad  and  doubtful.  an-^^»r  «»  /1.4QS, 
and  the  cash  balance  is  under  /44,  against  which  /j.667  is 
owing  to  sundrv'  creditors  and  /036  to  the  bank.  In  eTcrv 
respect,  therefore,  the  position  is  thorouehly  un.satisfacfory.  and 
if  is  time  that  shareholders  bestirred  themselves  to  ascertain 
exactly  what  is  wrong. 

AsHTON  Brothers  and  Co.,  Limited. 

The  excellent  performance  in   1905  could  not  be  repeated  in 

the  year  ended  December  31  and  trading  profits  fell  back  by  no 

less   than   ;£3i,o43  to  .£55.171.     With   jfi.500   from  interest   on 

reserve  fund — a  new  item — and  £f>  from  transfer  fees,  the  total 
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income  was  ;^29,54i  down  at  £s6,6yj,  of  which  debenture  in- 
terest and  preference  dividend  took  ^^9,234,  ;£i  7,478  or  £8og 
more  was  allowed  for  depreciation  and  ;f3,i5o  was  set  aside 
for  a  fire  insurance  fund.  Including  ;^8,553  brought  in  com- 
pared with  ^331  a  year  ago  the  nett  balance  was  jf  24,985  down 
at  ;f  35,367  and  the  directors  again  pay  a  dividend  of  10  per  cent, 
on  the  ordinary  shares,  but  transfer  ;^25,ooo  less  at  ;f  15,000  to 
reserve  and  after  putting  another  _^i,ooo  to  the  fire  insurance 
fund  carry  forward  a  trifle  of  ^65  more  at  ;f8,567.  Consider- 
able additions  were  made  to  the  land,  buildings  and  machinery 
account,  and  that  item  is  up  by  ^17,135  to  ;^247,o82,  so  that 
the  whole  of  the  additional  reserves  now  provided  have  been 
employed  in  the  business.  Sundry  creditors  have  risen  by 
;/^i3,ii3  to  ;{^44,522  against  which  investments  are  ;^I4,384 
higher  at  ;f  28,057  ^"^^  ,,stocks  have  been  increased  by  ^{^6,648  to 
pf  141, 406,  but  sundry  debtors  come  to  ;f 7,918  less  at  ;^39.855 
and  cash,  although  ^^1,732  up,  is  still  far  from  grand  at  ^2,047. 

George  Ingham  and  Co.,  Limited. 

The  profit  earned  by  this  worsted  spirming  business  during 
1906  reached  ^^11,204,  andl  ;^I25  came  in  from  other  sources,  or 
/,ii,329  in  all.  Including  ;^i,i34  for  depreciation  the  total 
outlay  was  ;if5,594,  leaving  25>735  ^^  "^'t  profit.  To  this  is 
added  ;,ri,242  brought  in,  making  £(>,g77,  and  after  meeting 
the  preference  dividend,  6  per  cent,  is  paid  on  the  ordinary 
shares,  ;^i,ooo  is  utilised  to  write  down  goodwill  account,  and 
the  carry  forward  is  reduced  to  ^^1,027.  The  various  property 
items  seem  to  be  fairly  written  down,  and  with  very  small 
floating  liabilities  the  company  is  well  supplied  with  liquid  re- 
sources. The  cash  balance  with  bills  receivable  amounts  to 
;^i2,8g8,  sundry  debtors  owe  ^18,425,  and  stock-in-trade  stands 
at  ;£i7,57o.  There  is  a  goodwill  account  of  ;f  17,500,  which  will 
be  reduced  to  ^^16,500  by  the  appropriation  now  made  from 
profits,  but  the  company  does  not  possess  any  ordinary  reserves. 

The  Railway  Share  Trust  and  Agency  Company,  Limited. 
Not  much  variation  is  shown  in  the  figures  of  this  trust  year 
after  year.  It  just  manages  to  rub  along,  meeting  all  current 
charges,  and  for  the  past  jear  ended  January  15  it  earned 
enough  to  enable  the  directors  to  make  the  dividend  on  the 
"  A "  or  deferred  shares  up  to  5  per  cent.  The  gross  profit 
was  ^54,112  and  /i7,463  was  brought  forward.  After  meeting 
all  charges  and  paying  the  dividend  on  the  "  B  "  or  preferred 
stock,  there  was  ;^35,969  left  as  free  balance,  and  the  directors 
accordingly  give  dividend  on  the  "  A  "  shares  to  the  figure  just 
named,  besides  writing  off  ;i;^2,57o,  the  amount  of  the  year's 
depreciation  on  the  securities  held,  and  still  have  ;^i 5,969  left 
to  carry  forward.  Cash  at  bankers  amounted  to  ^^43,967,  and 
the  company  had  ;{,'5,ooo  involved  in  sundry  outstanding 
accounts  and  syndicates.  Most  of  its  means,  however,  are 
invested  in  fixed  securities  valued  at  /J864,56i.  It  has  a  reserve 
of  ;^ioo,ooo,  to  which  nothing  has  been  added  for  the  past 
year. 

The  Railway  Debenture  and  General  Trust  Company, 
Limited. 

This  is  twin  to  the  Railway  Trust  Company,  and  had  a 
similar  fortune  in  the  )-ear  ended  January  15  last.  Its  gross 
profits  were  ^111,650,  and  after  paying  interest  on  its  deben- 
tures and  debenture  stocks,  besides  meeting  other  charges, 
pf 34,664  was  left  exclusive  of  ;£4,8i5  brought  forward.  Out  of 
this  balance  the  directors  have  placed  ;f  10,000  to  reserve,  raising 
it  to  ;£2io,ooo,  and  are  then  able  to  make  up  the  dividend  on 
the  shares  to  5  per  cent,  for  the  year  by  a  final  distribution  at 
the  rate  of  6  per  cent,  for  the  second  half  of  the  year.  They 
do  not  seem,  however,  to  have  taken  any  notice  of  the  depre- 
ciation on  the  investments,  which  is  certified  to  be  ;^2,547  com- 
pared with  the  previous  valuation.  The  total  book  value  of 
these  investments  is  ;^2, 105,980.  There  are  one  or  two  other 
items  in  the  balance-sheet  which  appear  to  want  attention. 
For  instance,  the  difference  of  ;£59,984  between  the  par  and 
issue  price  of  debentures  and  4  per  cent,  debenture  stock  ought 
surely  to  be  cleared  out  of  the  way  as  quickly  as  possible,  even  if 
that  is  done  by  writing  down  reserve.  The  amount  of  ;J48,437 
involved  in  sundry  outstanding  accounts  and  syndicates  also 
seems  considerable,  but  the  company  is,  we  should  judge,  sound 
enough,  and,  along  with  its  twin,  most  carefully  managed. 

Scottish  American  Investment  Company,  Limited. 

A  year  ago  the  capital  of  this  company  was  increased  by 
;{.'2oo,ooo  in  4  per  cent,  preference  shares  and  ;fioo,ooo  in  £2 
ordinary  shares,  and  the  latter  were  offered  to  the  shareholders 
at  £3  los.  per  share.  On  these  ;^56,667  had  been  paid  up  on 
December  31,  together  with  ;fi2,48i  paid  in  advance  of  the 
final  instalment  due  July  i  next,  making  the  total  paid  up  share 
capital  ;^i, 57^,147,  against  which  the  debenture  debt  has  been 
reduced  by  /.t5,628  to  ^984,372  and  ;^4, 000  of  the  temporary  loan 
has  been  paid  off,  leaving  ;^46,ooo  outstanding.  The  increased 
resources  at  the  disposal  of  the  directors  have  enabled  them  to 
add  ;f  169,920  to  the  value  of  the  investments,  making  a  total  of 
//3, 246,972,  and  the  result  is  seen  in  an  advance  of  ^^8,591  to 
^169,646  in  tHfe  revenue  from  interest.  Operations  in  securities, 
however,  were  either  on  a  very  much  smaller  scale  or  decidedly 
less  remunerative  as  the  profit  on  sales  dropped  from  ;^95,g26  to 
^.'20,988,  and  miscellaneous  receipts  were  also  slightly  lower  at 
jfi,326.  With  ;f 32, 860  or  ;f5,302  more  brought  in  the  total 
income  was  ^^61,121  down  at  2224,820,  but  by  transferring  onl}' 
425,761  Jo  reserve  against  ;f  100,000  a  year  ago  and  omitting  to 
write  anything  off  reserve  against  ;^'4,ooo  the  nett  balance 
after  providing  debenture  interest  and  other  charges  was  brought 
out  at  ;fi5i,687  or  ;f  16,327  more.     Preference  dividend  having 


been  met,  the  directors  find  themselves  in  the  satisfactory  posi- 
tion of  being  able  to"  give  the  ordinary  shareholders  a  bonus  of 
iji  percent,  in  addition  to  the  usual  dividend  of  i2j^  per  cent., 
and  still  have  ^7,786  more  at  ;f4o,646  to  carry  to  the  new 
account.  Although  the  allocation  to  reserve  was  so  much 
smaller,  this  fund  benefited  by  the  transfer  of  the  first  two 
instalments  of  the  premium  on  the  new  shares,  which  amounted 
to  ;^49,239  nett,  and  will  be  credited  with  the  balance  on 
July  I,  when  it  will  reach  a  total  of  ^^700, 000.  In  addition  to 
the  investments  mentioned  above  the  company  holds  ;£94,8oo  in 
Consols  and  Bank  of  England  stock,  and  has  premises  in  Edin- 
burgh valued  at  ;fio,ooo.  Accrued  interest  on  investments 
stands  at  ;f33,223  or  ^2,902  more,  and  cash,  bills  receivable, 
and  sundry  assets  have  risen  by  ;f  11,977  fo  ;^3^'^39'  against 
which  ;f  22,980  is  due  on  deposits,  and  sundry  liabilities  come  to 
;fio,52o.  Ihe  directors  announce  that  they  intend  to  offer  the 
whole  or  part  of  the  new  preference  shares  during  the  current 
year,  and  with  a  record  like  this  before  them  shareholders  will 
no  doubt  be  glad  of  the  opportunity  to  increase  their  holdings. 

General  Trust  and  Finance  Association,  Limited. 

The  report  for  the  year  ended  September  30  states  that  not- 
withstanding the  continued  stagnation  of  business  in  the  Trans- 
vaal the  operations  resulted  in  the  earning  of  a  largely  increased 
revenue.  Yet  the  total  income  was  only  ^4,060,  of  which 
^3,442  came  from  agency  fees,  £$33  from  rents  and  ^85  from 
interest.  Sec.  On  the  other  hand,  expenses  in  London  and 
Johannesburg  were  heavier,  ^1,121  having  been  spent  in  London 
and  ;^'2.848  in  Johannesburg,  and  ^976  had  to  be  written  off 
for  a  bad  debt.  The  nett  result,  therefore,  after  meeting  deben- 
ture interest  and  providing  ^^20  for  depreciation  on  furniture 
was  a  loss  of  ;f  1,826,  increasing  the  debit  balance  to  ;f 6,026. 
With  a  paid-up  capital  of  ;^26,5i9  the  company  has  issued 
;^io,5oo  in  7  per  cent,  debentures  out  of  a  total  of  £if„ooa 
authorised  and  proposes  to  issue  the  remainder  to  discharge  the 
mortgage  given  in  respect  of  the  unpaid  balance  of  purchase 
money  upon  one  of  the  properties  at  Lourengo  Marques.  Against 
this  the  assets  consisting  of  interests  in  various  undertakings 
are  valued  at  ^35,018,  a  considerable  proportion  of  which 
appears  to  be  at  present  unremunerative.  Liabilities  to  sundry 
creditors  are  heavy  at  £g,6g6,  while  sundry  debtors  owe  no 
more  than  £3$$  and  cash  amounts  to  ;£5,639. 

United  States  Trust  and  Guarantee  CoRPORATio>r,  Limited. 

Little  or  no  information  of  value  is  to  be  obtained  from  the 
report  issued  by  the  directors  of  this  concern,  which  consists 
of  a  bald  recital  of  the  outcome  of  the  year's  operations.  Yet 
the  gross  income  was  ^2,112  lower  at  /,i4,i79,  while  expenses- 
were  only  reduced  by  £33  to  ^^4,922,  but  nothing  is  put  to 
reserve  against  £311  a  year  ago,  so  that  the  decrease  in  net 
profits  was  ;^'i,768  at  £g,2^y.  This  was  further  reduced  to 
;^i,i35  at  /'i3,925  by  the  larger  balance  brought  forward  and 
the  directors  seem  to  consider  that  they  are  justified  in  repeating 
the  dividend  on  the  deferred  stock  at  the  rate  of  3}  per  cent, 
per  annum,  although  their  doing  so  brings  the  amount  carried 
out  down  to  ;£3.533.  A  profit  of  ^^2,524  realised  on  sale  of  in- 
vestments was  added  to  reserve  and  the  odd  ^^524  was  after- 
wards written  off  for  depreciation  leaving  the  fund  at  ;£2o,ooo. 
Investments  at  cost  less  amounts  written  off  stand  at  ^306,315 
or  £14,4.8$  less,  and  are  again  certified  as  correct  "  subject  to 
any  depreciation  existing,"  an  ominous  phrase  which  seems 
to  call  for  a  definite  statement  of  the  actual  position.  In  addi- 
tion to  the  capital  of  ^{^248,800  and  the  reserv'e  of  ^^20,000,  the 
company  has  borrowed  £2'^,~2-j  and  owes  ^£2,451  to  sundry 
creditors,  while  cash  stands  at  no  more  than  ;^i,o45,  exclusive 
of  £3?>(}  held  to  meet  unclaimed  dividends. 

Financial  Times,  Limited. 

The  vear  1906  was  not  one  of  great  activity  in  the  financial 
world,  the  directors  of  this  well-known  company  tell  us  in 
their  annual  report,  and  we  know  from  experience  how  true 
are  their  words.  Business,  however,  showed  distinct  signs 
of  improvement  during  the  closing  months  of  the  period,  which 
are  thought  to  augur  well  for  the  prospects  of  the  current 
twelve  months,  and  we  can  only  hope  that  this  forecast  of  the 
immediate  future  will  be  justified.  Total  profit  is  returned  at 
£i2,X(p,  and  ;^io,790  was  brought  forward,  making  ^{^32,986. 
The  directors  therefore  pay  the  debenture  interest  and  prefer- 
ence dividend,  and  have  no  difficulty  in  maintaining  the  distri- 
bution on  the  ordinary  shares  at  i2j^  per  cent,  for  the  full  year 
with  a  considerably  increased  balance  of  ^^12,098  carried  for- 
ward. The  electrification  of  the  printing  worifs  has  now  been 
completed,  a  further  £oi2\  being  paid  out  of  revenue  during  tho 
past  year  in  connection  wiuT  the  installation,  and  an  additional 
sum  will  have  to  be  provided  during  1907.  There  was  a  speciaj 
expenditure  in  the  year  for  renewals  of  plant  and  fittings  to 
the  amount  of  ^2,069,  of  which  ^£'569  is  written  off  and  £\,^'»a 
remains  in  suspense  to  be  liquidated  in  equal  portions  during 
'the  next  few  years.  The  company  has  a  reserve  fund  of  ^^13,200 
against  a  total  property  valuation  of  _£284,568,  and  all  round 
the  position  looks  pretty  comfortable. 

P.\wsoNS  AND  Leafs,  Limited. 

Although  a  further  modest  improvement  of  ;^789  to  ;f  12,556 
was  shown  in  the  nett  profits  for  the  twelve  months  ended 
January  23,  this  sum  still  fell  short  of  the  amounts  required  to 
meet  the  dividencfof  5  per  cent,  declared  by  £i,i4\.  The  usual 
/500  having  been  put  to  sinking  fund  for  redemption  of  leases 
and  fixtures  at  the  St.  Paul's  Churchyard  warehouse,  it  follows, 
that  the  balance  brought  in  had  once  more  to  be  drawn  upon, 
reducing   it    from    ^^49,761     to   ^48,017.      Liabilities     on     open 
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iccounts  have  been  reduced  by  £4,(><ili  to  £4S,3ii^,  but  cash 
fcreditors  are  ^13,769  higher  at  £30,373,  and  ;£3,2oi  more  at 
^ir,288  is  due  on  bills  payable.  On  the  other  hand,  an  in- 
crease of  £fi,y63  has  taken  place  in  stocks,  bringing  them  up 
k>  the  heavy  total  of  £iHi,$^b,  and  sundry  debtors  owe  £2i4,ib() 
Igainst  /'aoi.Qof),  a  figure  which  seems  out  of  all  proportion  to 
'be  profits  realised.     Hills   receivable  come  to  £2(1,02^  against 

Li4,o22,  but  this  increase  hardly  compensates  for  the  serious 
liop  of  /i2,.i5i  to  £y,4g6  in  cash  balances.  Kxpenditure  on 
Sew  buildings  remains  at  ^f  111,079,  furniture,  fixtures,  He,  are 
ralued  at  £21,^^1,,  and  lea.s<-holds  at  ^3,500,  and  against  these 
"pe  only  accumulations   are   the    fixture   reserve  of  /i,j70  and 

he  sinking  fund  of  ^4,806. 

Hre.ntkoki)  Gas  Compa.nv. 
The  position  of  this  important  undertaking  did  not  undergo 
ny  particular  change  during  the  second  half  of  1906,  although 
he  directors  say   that  the  higher  co.st  of  coal  and  rather  un- 
latisfactory  market  for  residual  products,  coke  alone  excepted, 
iomewhat   prejudicially  affected  the  working.       The   total    in- 
eoine  was  ^^207,514  or  an  increase  of  ^,^'7,264,  but  the  total  ex- 
penses were  up  by  ^7,602  to  ^^165,900,  leaving  the  nett  profit 
Bightly  wor.se  at   ;,f4i,6i4.     The  large  amount   of  ^54,697  was 
brought  forward  and  £3^^)  came  in  from  interest,  so  that  after 
providing  interest  on  debenture  stock  and  sundries  there  is   a 
"TJin  remaining  of  ^^92,556.     The  directors  propose  dividends  at 
Be  rate  of  5  per  cent,   per  annum  on  the  preference  stock,  12% 
er  cent,    on  the  consolidated   stock,   and  ii%  per  cent,   on   the 
lew  stock  1881,  leaving  £^3,306  to  be  carried  forward.     The  re- 
ve   and    insurance    funds    have    been    slightly    increased    by 
aterest  on  the  amounts  invested  and  now  amount  to   £37  780 
letween  them,  not  a  very  large  total,  but  the  general  finances 
leem  fairly  satisfactory. 

ScARnoRot;cH  Gas  Company. 
During   the   past   twelve    months   this  company   increased    its 
»les  of  gas  by  about  g%  million  cubic  ft.,  andl  notwithstanding 
.reduction  last  April  of  id.  per  1,000  cubic  ft.  in  Scarborough 
Tld  3d.  in  Scalby  the  revenue  from  ga.s  sales  was  slightly  above 
Bat  of  the  previous  twelve  months.     Total  income  was  /i;-i.S24 
od    the    expenditure    ^40,328,    .so    that    the   nett    profiV    was 
Jj 2,495.     Interest  on  investments  gave  a  further  sum  of  £%-ry 
nd  the  balance  brought  in  was  ^^4,256,  making  /i7,3o9  in   all 
nterest  on  mortgages  took   /i,872,  bank  commission  and  in- 
K^^oo^-''   ^^  ^^^    dividends  for    the    first   half  of  the  year 
16,588      Final  dividends  of  3%  per  cent,  are  now  proposed  on 
>e  ordinary  stocks,   making  5  per   cent,    for  the  year,  but  the 
hlance  carried  forward  is  reduced  by  almost  y^2,ooo  to  £2,2^7 
lo  addition   is  made   to  the  reserve  fund,  which  will  remain 
t  ;62i,ooo,  but  nearly  all  of  it  is  kept  in  Consols  and  other  high- 
»ss  securities. 

Wallingfosd  Brewery,  Llmited. 
This  company  makes  up  its  balance-sheet  on   November    30, 
in  the  year  to  that  date  1906  the  trading  profit  was  ^14,893, 
'hile  dividends,    interest,   &c.,   produced  /,5o,   making  a  total 
■  £^5>^43-     After  meeting  all  charges,  together  with   debenture 
^d  other  interest,  the  nett  credit  is  ^8,7(^1,  to  which  is  added 
,289    brought    forward,    increasing    the    disposable    .sum    to 
4,050.     Two  dividends  aggregating  10  per  cent,  are  therefore 
id  on  the  share  capital,  and  the  sum  carried  forward  is  sub- 
intially   increased    to   ^7,051.     The   property   account   has   a 
ok  value  of  /i  22, 158,  and  the  general  reserve  is  onlv  £2,702. 
iserve  for  book  debts  is  £1.200  and  for  renewal  and  'deprecia- 
n  of  lease.'!  jf6oo,  or  a  total  of  ;f4.502.     Goodwill  stands  at 
82,458,  and  book  debts,  loans  to  customers,  &c.,  are  ^^9,809. 
vestments,  entered  at  their  cost   price  ^4,008,  are  apparently 
predated  somewhat,  but  the  auditors  say  there  is  a  sufficient 
^    margin  in  the  book  debts  reserve  to  cover  the  loss.     Creditors 

Ie  not  very  heavy,  and  the  cash  balance  is  ;£i,767. 
BiiRLiNGTON  Hotels  Co.,  Limited. 
The  business  done  by  this  company's  three  hotels  during  1906 
aounted  to  ;^55,6o2,  which   is  raised  to  ^£55,743  by  interest 
■•■  »nd  transfer  fees.     After  providing  all  expenditure  and  ^4,162 
lor  maintenance,   repairs,   &c.,    the    balance    over    is  /i 2,543. 
;    Debenture  interest  and  preference  dividend  take   £^,262,   and 
the  directors   now   propose  a  final   dividend   of  6  per   cent,    on 
•the  ordinary  shares,  making  6  per  cent,  for  the  year,  and   ieav- 
'"«./-»98  to  be  carried  forward  against  ^^4^7   brought  in.     No 
addition  is   made  to  the  reserve,  which  remains  at  /i;,ooo,  but 
£3<iO  wa.s  provided  for  lease  depreciation,  making  with  interest 
y    0/1  th«  investments  a  total  of  £a,20\.    The  company  has  spent 
|M^5o  on  the   erection  of  a  motor  garage,  and  has  a' fairly  good 
^■teh   balance,   but   sundry   creditors    are  largely   in  excess   of 
^■btors. 
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Empire  Palace,  Limited. 


eceipts  for  the  twelve  months  ended  December  31  amounted 

^99,889  or  ;f 21,050  more  than  in  the   previous  year,   but   it 

Is  impossible  to  say  how   much   of  this  increase  is  due  to  the 

greater  popularity  of  the  entertainment,  as  the  comparison  has 

to  be   made   with   a  year   when   the   hall   was   closed    for   fully 

three  months.      Including   ^^3,330   spent   on   alterations,   repairs 

^^  renewals  and  ^8,170  allowed  foi   depreciation  the  expen.ses 

^Balled  ^91,794,  leaving  a  profit  of  ;C8,i95  against  ;^i,482,  and 

^H™  A2,oi5  brought  in  the  disposable  balance  came  to  /;io,2io, 

out  of  which  dividends  are  paid  of  2s.  on  the   15s.  paid  shares 

and  IS.  4d.  on  the  los.  paid  compared  with  9d.  and  is.  6d.  and 

♦id.  and  is.  respectively  in  the  two  preceding    vears.  leaving  2^, 04^ 

M  be  carried  forward.     The  permanent  building  improvements. 


leasehold  premises,  &c.,  less  depre<:iation,  are  valued  at  £3(3.2^1 
in  addition  to  which  costs  of  reconstruction  of  theatre  and  new 
lease  stand  at  £^3,9^,  and  of  this  £31,21,0  has  been  provided 
by  the  share  capital  and  ^35,000  by  debentures  or  /o6,25o  in 
all.  It  follows  that  credit  plays  a  fairly  large  part  in  the  com- 
pany's business  and  liabilities  to  sundry  creditor-*  seem  pretty 
heavy  at  ;^i2,6i4  against  ;£i,366  due  from  sii-  '-  '  '  •  irs  and 
^£5,283   in   cash.     A   leasehold    redemption     ;  been 

effected  for  the  return   of  the  capital  at  the  ■    ,  .  of  the 

lease  in  1958,  a  commendably  prudent  provision  seeing  that 
no  reserve  fund  has  been  accumulated  out  of  profit-i. 

Great  Westebn  and  Metropolitan  Dairies,  Limitko. 

Nett  profits  for  the  12  months  ended  December  29  were  a 
trifle  down  at  ;^ii,289,  but  with  £i,2ty]  ai  £307  more  brought 
forward  the  disposable  total  came  to  £ia,^li6  compared  with 
;^i2,443.  Preference  dividends  having  been  met  the  ordinary 
shares  again  receive  8  per  cent,  and  another  £2,^00  is  transferred 
to  reserve,  leaving  ;i  1,400  to  be  carried  lo  the  new  account  This 
result  is  stated  to  have  been  obtained  after  writing  off  the  usual 
depreciation  on  leaseholds,  machinery,  &c.,  but  these  allowances 
do  not  appear  to  be  on  a  lavish  scale.  Purchase  and  goodwill 
account  remains  at  the  old  figure  of  ;^79,529,  representing  about 
seven  years'  nett  profits,  and  although  leasehold-^  show  a  small 
reduction  of  ;£32i  at  ^^7,437  plant  is  ;i346  up  at  £li,i^3  and 
horses  are  valued  at  ;f  3,192  or  £g(>  more.  Sundry  creditors  have 
risen  by  ;^3,525  to  ^^20,127,  but  against  these  sundry  debtors 
owe  £3',4(>!i,  cash  is  ;^4,25i  higher  at  /^9,49S>  '""'  investments 
stand  at  ;^i  1,276  against  ^.9,842  a  year  ago. 

National  Mutual  Life  Assurance  Office. 

A  good  enough  business  seems  lo  have  been  done  by  this 
Knglish  office  in  the  past  twelve  months.  It  issued  41  more 
policies  than  in  1905,  and  the  total  nett  new  business  was 
greater  by  ;^66,233.  The  expense  ratio  was  15.09  per  cent,  of  the 
nett  premium  income.  At  the  end  of  the  year  the  accumulated 
funds  were  increased  by  £7',^i(>  to  ;^2,765,85o.  All  the  society's 
Stock  Exchange  securities  were  written  down  to  their  selling 
price  on  December  31  last,  and  owing  to  the  general  depreciation 
in  high-class  securities  £26,146  was  written  off  the  investment 
reserve  fund.  The  addition  lo  the  funds,  it  should  be  added, 
was  considerably  less  than  the  amount  received  as  interest,  divi- 
dends,  and  rents,  which  came  to  ;^ioo,972.  The  society  also  re- 
ceived /i 7,729  as  capital  paid  in  for  annuities  sold  and  a 
balance  of  ;^I3,229  as  profit  on  reversions  fallen  in.  Such  being 
the  case,  the  accumulation  ought  lo  have  been  larger,  it  seems 
lo  us,  but  then  claims  by  death  at  ;£i8i,o3i  came  to  within 
;^'5,i6i  of  the  nett  premium  income,  while  /i2,968  was  paid 
away  in  surrenders.  Members  also  received  jJio,o2i  as  reduc- 
tions on  their  premiums,  and  the  annuities  paid  absorbed 
;fi3,288,  while  expenses  and  commissions  took  ;£29,623.  We 
are  inclined  to  think  that  these  figures  point  to  amalgamations 
some  day. 

Friends'    Provident    Institution. 

A  quiet,  good  business  is  always  done  by  this  old  ofifice  of  the 
Society  of  Friends.  Last  year  its  premium  income  was 
^175,220  and  it  sold  sundry  annuities  for  ;^22,9i8.  In  addition 
interest  and  dividend  income  came  to  ^123,751  after  deducting 
^6,533  paid  as  income  tax.  The  business  was  worked  at  the 
cost  of  less  than  10  per  cent,  of  the  premium  income,  and  as 
claims  by  death  were  much  smaller  than  anticipation — only  90 
by  death  against  an  estimated  153 — it  followed  that  the  institu- 
tion was  able  to  add  /i2i,244  to  its  current  funds,  rai.sing  them 
to  .,^3,323,970  at  the  year's  end.  This  was  after  paying  all 
claims  on  life  policies  with  bonus  additions  and  the  claims  and 
bonuses  on  endowment  policies  matured.  Expenses  of  manage- 
ment are  set  forth  in  more  detail  than  we  have  seen  given  by 
any  other  life  office,  British  or  alien,  and  all  the  items  appear 
to  be  of  modest  proportions.  The  nett  interest  reali.sed  on  the 
whole  of  the  funds  invested  and  uninvested  was  £3  17s.  4d.  per 
cent.,  and  the  investments  seem  to  be  of  a  very  select  descrip- 
tion, including  as  they  do  ^1,296,892  sunk  in  mortgages  on  pro- 
perty within  the  United  Kingdom. 

Reuance  Marine  Insurance  Company. 

The  balance  of  the  underwriting  account  at  the  end  of  190$ 
was  ;^63,o49,  out  of  which  claims  .settled  during  the  past  year 
took  ;^4  3,995,  and  /.  9,000  was  transferred  to  suspense  account. 
With  £il,'"  brought  forward  and  ;f9.iio  received  from  interest 
the  amount  at  the  credit  of  profit  and  loss  account,  after  pro- 
viding for  income-tax,  was  ;£52,i43,  and  out  of  this  the  dividend 
at  the  rate  of  12 '4  per  cent,  paid  for  1905  is  repeated,  leaving 
/39,64^  or  ;^5,932  more  to  be  carried  forward.  The  nett  pre- 
mium income  in  iqoO  was  ;£ii5-7lS.  covering  a  liability  of 
^^44,424,188,  of  which  ;f42, 190,419  or  94.97  per  cent,  has  ter- 
minated or  been  reinsured,  leaving  ;62,233,769  outstanding,  the 
unearned  premiums  thereon  being  ;f22,i47.  Claims  settled 
took  ;£  (5,838  and  expenses  £13,1)23.  leaving  a  balance  of 
/6s.987"to  be  carried  forward.  Investments  have  been  increased 
by  ;^i8,o9o  to  ;f29i.i99,  on  which  there  is  a  depreciation  at  the 
market  value  on  December  31  of  ;{:i7.»59  compared  with  £i3,»*9 
a  year  ago.  The  reserve  fund,  however,  stands  at  ;f  110,000  or 
;tio,ooo  more  than  the  paid-up  capital,  and  in  addition  to  a 
suspense  account  of  jf  10.971  there  is  a  special  reinsurance  fund 
of  /s  '36  as  well  a.s  the  above-mentioned  undivided  profit*. 
Current  liabilities  amount  to  ;f6.583,  against  which  /44.481  is 
due  to  the  company  for  premiums,  salvages,  &c.,  and  ^1,991  for 
interest  accrued,  while  £6,327  is  held  in  cash. 
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Ocean  Makine  Insurance  Co.,  Limited. 
'ITie  operations  for  1905  resulted  in  a  credit  balance  of  ;^3o,o47 
or  a  decrease  of  ;^22,276  on  those  of  the  previous  year,  of  which 
^22,000  has  been  transferred  to  reserve  underwriting  account, 
and  ;i8,o47  to  profit  and  loss  compared  with  ;£34,ooo  and  ;^i8,323 
respectively.  A  sum  of  ;t5o,49i  or  ;{,io,437  less  was  brought  for- 
ward, and  with  ;£i6,3o5  trom  interest,  ^2,920  from  rents,  and 
;^I3  from  transfer  fees,  the  total  available  came  to  ;i77,756  against 
;£97,o3i.  Out  of  this  the  dividends  and  bonus  are  maintained  at 
the  old  figure  of  20  per  cent.,  but  instead  of  putting  anything 
to  reserve  compared  with  ,^25,000,  the  directors  write  ;£5,438  ofi 
investments  and  carry  forward  a  slightly  increased  balance  of 
£$o,8yo.  In  the  past  twelve  months  the  nett  receipts  from 
premiums  were  ;^i62,i86,  and  outgoings  amounted  to  .^63,255  for 
claims  and  ^19,404  for  charges,  leaving  3  surplus  of  ;f79,527. 
The  failure  to  make  any  addition  to  reserve  is  not  a  matter  of 
much  importance,  as  that  fund  already  stands  at  ;^2oo,ooo  or 
double  the  paid-up  capital,  while  the  reserve  underwriting 
account  is  ;i5,7o6  up  at  ^95,308.  Investments  in  Government 
and  other  securities  are  valued  at  ^^457,848,  and  freehold  pre- 
mises owned  at  ;^34,ooo.  Liabilities  to  sundry  creditors  seem 
heavy  for  a  company  of  this  kind  at  £a^-jit2,  but  debtors  for 
premiums,  &c.,  owe  ;632,S3i,  interest  accrued  amounts  to  ;fs>3'4> 
and  cash  and  short  loans  come  to  ;f33,492. 

Merchants'  Marine  Insurance  Co.,  Limited. 

Nett  premiums  in  1905  were  ;^i8s,633  and  ^^i  1,534  was  re- 
ceived from  interest,  making  £\^-],ii>-;  in  all,  of  which  claims 
paid,  less  a  surplus  of  ^^5,621  from  the  previous  account,  ab- 
sorbed ;£i47,8io,  expenses  took  ;£i5,739  and  £\,o\c,  was  written 
off  for  loss  on  investments  realised.  The  balance  available 
therefore  amounted  to  ;^32,6o3  compared  with  ^^41,050  for  the 
previous  year,  and  of  this  the  directors  set  aside  ^^'20,000  to 
meet  any  further  claims  that  may  arise  against  ;,f25,ooo  held 
for  this  purpose  and  ^"5,000  put  to  reserve,  leaving  jf  12,603,  otit 
of  which  the  usual  dividend  of  6  per  cent,  is  paid.  For  1906  the 
premium  income  was  _|ri88,2i6,  while  claims  paid  amounted  to 
^61,030,  and  with  ;f  105,133  brought  in  and  pf  11,796  from  interest 
and  transfer  fees  a  balance  of  ;^'i 23,386  was  carried  forward 
after  providing  for  all  outgoings. 

Thames  and  Mersey  Marine  Insurance  Co.,  Limited. 
The  balance  of  the  1905  underwriting  account  brought  forward 
was  ^^256,492,  but  claims  were  heavy  at  ;^202,266,  and  after 
writing  off  ^21  for  bad  debts  and  transferring  ^^68,500  to 
suspense  account  for  outstanding  claims  there  was  a  loss  of 
;^I4,295.  Interest  and  transfer  fees  in  the  past  12  months  yielded 
^42,771  or  ;^i,o38  more,  and  the  nett  amount  available,  includ- 
ing the  balance  brought  forward,  came  to  ;ii83,687  against 
^^248,363  a  year  ago.  Out  of  this  the  usual  dividends  making 
8s.  per  share  have  been  paid,  but  nothing  is  put  to  reserve,  com- 
pared with  ^^50,000  added  to  that  fund  on  the  previous  occasion. 
This  omission,  however,  is  a  matter  of  very  little  importance  as 
the  fund  already  amounts  to  ;f 500,000  against  a  paid-up  capital 
of  ;^2oo,ooo,  and  in  addition  the  company  has  an  internal  re- 
insurance account  of  ;^77,3o5  and  an  investment  fluctuation 
account  of  ;£47,35S,  while  the  suspense  account  stands  at 
;f99,22o.  Its  accumulated  funds,  therefore,  are  decidedly  good, 
and  would  seem  to  be  well  invested  in  securities  and  loans 
valued  at  ^^i, 239,952,  on  which  the  average  rate  of  interest  last 
year  was  just  under  3J2  per  cent.  The  underwriting  account  for 
1906  shows  a  premium  income  of  ;^452,65o,  or  an  increase  of 
^4,059,  while  claims  were  about  the  same  at  ^£144, 524.  Sub- 
stantial savings  were  effected  of  ;f  1,439  '"  head  office  charges  at 
;£3°'975  ^"'J  £'i^^  3t  ;fi4,6oo  in  branch  expenses,  and,  after 
writing  off  ;^342  for  bad  debts,  the  surplus  carried  forward  was 
/5.7>5  larger  at  ;f 262,207. 

Sea  Insurance  Co.,  Limited. 
After  transferring  ^^27,000,  or  ;^2,ooo  more,  to  suspense  ac- 
count, the  underwriting  account  for  1905  showed  a  profit  of 
;f  28,067  compared  with  ^26,449  ^""^  the  preceding  year.  Interest 
receipts  in  the  year  ended  December  31  amounted  to  ;^29,56i  and 
the  credit  balance  on  profit  and  loss  account  was  ;^'45,275,  out 
of  which  an  extra  ;^io,ooo  at  ;^3o,ooo  is  put  to  reserve,  and  the 
dividend  is  raised  from  25  per  cent,  to  30,  as  promised  by  the 
directors  in  their  last  report,  leaving  ^^100,275  to  be  carried 
forward.  With  a  paid-up  capital  of  ;£ioo,ooo,  the  company  now 
has  a  reserve  of  ;j485,ooo  and  a  suspense  account  of  ;t69,8o3, 
and  against  these  loans,  investments  and  freehold  properties  are 
valued  at  ;^902.86o.  Nett  premiums  in  1906  were  ^18,219  larger 
at  ;f3i4,9i5,  while  claims  rose  by  ;if6,527  to  ;f96,748,  and  after 
meeting  expenses  the  balance  carried  forward  was  £\\,\ot,  up 
at  ;f  196.328. 

Maritime  Insurance  Co.,  Limited. 

After  transferring  ^^15,000  to  suspense  account,  or  the  same  as 
a  year  ago,  the  underwriting  account  for  1905  .showed  a  debit 
balance  of  ;/^26, 773  against  a  profit  of  ;£2o,9g9.  I^xpenses  took  a 
trifle  more  at  ;f  17,287,  but  receipts  from  interest  and  transfer  fees 
were  a  few  hundreds  larger  at  ;£i6,726,  and  the  nett  result  was 
a  loss  of  ;£27,334.  A  sum  of  ;iiS9,23i,  however,  was  brought 
forward,  out  of  which  the  directors  write  off  ^^2,000  for  depre- 
ciation and  pay  the  usual  dividend  of  10  per  cent.,  carrying 
;f24,3i6  to  the  new  account.  The  reserve  remains  at  ;f  180,000 
compared  with  the  paid-up  capital  of  ;£ioo,ooo,  but  there  are 
also  a  suspense  account  of  ^^90,899  and  an  internal  reinsurance 
fund  of  ;f9,778,  while,  on  the  other  hand,  loans  and  investments 
come  to  ^^468,534  and  cash  amounts  t  >  ;^2i,462.  Nett  premiums 
in  1906  totalled  ;^235,822,  of  which  losses  took  £75,438  an<l 
expenses  ;^i6,876,  leaving  a  balance  of  ;^i43,5o8. 


World   Marine    Insurance    Co.,    Limited. 

The  balance  of  the  1905  underwriting  account  was  practically 
the  same  as  that  for  the  previous  year  at  ;£i 27,588,  but  claims, 
Ac,  required  ^^6,619  less  at  £118,611,  so  that  the  surplus  was 
£6,795  "P  at  £8,977.  Halance  brought  forward,  too,  was  £4,173 
larger  at  £32,286  and  with  £6,860  from  interest  and  transfer 
fees  the  amount  available  alter  providing  for  income-tax,  &c., 
and  writing  off  £294  for  loss  on  sale  of  securities  was  £46,453 
compared  with  £33,789.  The  directors  take  advantage  of  this 
improvement  to  pay  a  bonus  of  2"^  per  cent,  in  addition  to  the 
usual  dividend  of  5  per  cent.,  but  are  still  able  to  raise  the  sum 
carried  forward  by  £9,658  to  £41,944.  Once  more  the  reserve 
fund  has  been  ignored,  which  is  a  pity,  especially  as  the  invest- 
ments after  deducting  the  special  reserve  against  depreciation  of 
£15,000  stand  in  the  books  at  £218,207  or  £5)638  above  their 
market  value.  Nett  premiums  for  1906  were  £190,820  against 
which  claims  settled  took  £57,022  and  expenses  £14,047,  leaving 
a  balance  of  £119,751. 

LoxDo.N-  AND  Provincial  Marine  Insurance  Co.,  Limited. 
The  balance  of  the  1905  account  was  £51,181  smaller  than 
that  of  the  previous  year  at  £137,877,  and  at  the  same  time 
interest  yielded  £2,912  less  at  £13,233  and  only  £15,121  was 
brought  forward  against  £32,380.  Claims  took  £145,056  or 
£41,214  less  and  dividends  and  income-tax  for  the  second  half 
of  1905  and  first  half  of  1906  required  £10,530  against  ^WyXs^iy 
but  even  so  the  amount  available  was  £29,476  down  at  £10,645. 
Owing,   however,   to   losses   sustained   on   war  risks  during  the- 

Russo-Japanese  War  the  directors  have  taken  £25,000  from 
reseri-e,  giving  them  £35,645  to  deal  with,  of  which  they  put 
£20,000  to  suspense  account  compared  with  £25,000  a  year 
ago,  and  pay  the  usual  dividend  of  5  per  cent.,  making  10  per 
cent,  for  the  full  year.  The  reserve  fund  now  stands  at  £60,000 
against  a   paid-up  capital  of  £100,000,   and   on    the  other  side 

investments,  taken  at  their  market  value  on  December  31, 
amount  to  £318,700.  Nett  premiums  received  in  1906  were 
£239,833,  of  which  claims  took  £73,147  or  30.5  per  cent.,  leaving 
£151,866  to  be  dealt  with  at  the  end  of  the  current  twelve 
months. 

Liverpool  Mortgage  Insur.vnce  Co.,  Limited. 

Nett  premium  income  for  the  year  ended  December  31  showed 
an  increase  of  £3,908  at  £16,312,  but  there  was  a  slight  decrease 
in  interest  and  dividends  at  ;f3,4o6,  and  the  total  income  was 
£24,913  compared  with  £19,993,  inclusive  of  the  large  balance 
of  £5,190  brought  down.  Claims  paid  and  estimated,  less  re- 
coveries, absorbed  £7,589  against  £8,934,  but  expenses  were  a 
little  heavier,  and  the  available  balance  of  £8,483  compares 
with  £7,661  a  year  ago.  The  directors  again  pay  dividends 
aggregating  5  per  cent,  for  the  year,  and  after  adding  £4,500  to 
reserve  for  claims  in  suspense  carry  forward  a  balance  of 
£5,983.  Paid-up  capital  remains  at  £50,000,  and  the  reserve 
account  is  still  £52,500,  in  addition  to  which  there  are  loans 
from  bankers  and  others  of  £50,580.  Sundry  creditors  are  owed 
£2,263  and  the  reserve  for  claims  in  suspense  is  now  ;£6,6i5. 
()n  the  other  side,  bank  deposits  total  £15,015,  there  are  deben- 
tures for  £48,366,  £38,774  in  securities  written  down  and  £57,146 
in  other  securities  and  advances.  Debtors  are  down. for  £5,133. 
and  cash  amounts  to  £4,548. 

Lancashire   W'aggon   Company,    Limited. 

Like  most  other  companies  of  the  kind,  this  one  has  a  small 
share  capital  and  heavy  indebtedness  on  loans  and  debentures. 
The  former  is  only  £74,499,  whereas  the  total  of  debentures  and 
loans  is  £173,964.  .Sundry  creditors,  including  bills  payable, 
represent  a  further  amount  of  £64,080,  and  it  is  quite  interest- 
ing to  note  that  the  cash  balance  on  December  31  last  was 
exactly  £7  os.  3d.  .Sundry  debtors  appear  at  £24,493,  tnd  the 
valuation  of  waggons  and  other  rolling  stock  is  £311,590.  Total 
income  for  the  second  half  of  1906  was  £34,233,  and  after 
meeting  general  charges  and  £23,023  returned  to  capital,  th^ 
balance  over  is  £9,812.  With  £3,378  brought  in,  the  sum  for 
disposal  amounts  to  £13,191,  from  which  the  interest  charges 
for  the  year  are  £5,252.  The  directors  now  propose  to  pay 
the  preference  dividend  and  a  dividend  on  the  ordinary  shares 
of  -jY^  per  cent.,  together  with  bonuses  of  3s.  and  is.  6d.  on 
the  £2  and  £1  paid  shares  respectively.  The  reserve  funcf'then 
gets  £2,500,  making  it  £16,000,  but  practically  all  this  comes 
from  the  balance  brought  in,  as  the  sum  carried  out  is  only 
£1,088.  Further  calls  of  los.  jjer  share  on  the  new  ordinary 
shares  and  £2  los.  per  share  on  the  new  preference  shares  have 
been  made,  payable  on  February  14,  and  shareholders  have 
the  cheering  information  that  the  amounts  necessary  to  pay  j 
these  calls  will  be  deducted  from  the  dividend  and  bonus  due,  \ 
so  far  as  it  is  available. 

Bristol  and  South  Wales  Railway-Waggon  Co.,  Limited. 

The  proportion  of  wagon  rents  representing  income  fell  off 
during  the  twelve  months  ended  December  by  £1,692  to 
£32,282,  but  £450  more  at  £1,600  was  brought  in  and  £290  was 
received  from  interest  against  nothing  a  year  ago,  and  with 
£19  from  registration  and  transfer  fees  the  total  revenue  was 
only  £960  down  at  £34,191.  To  counteract  this  a  saving  of 
£746  at  £2,239  was  effected  in  expenditure  and  interest  on  loans 
and  advances  took  £2154  less  at  £14,312,  so  that  after  putting 
another  £1,000  to  contingent  fund  the  nett  balance  was  actually 
£40  better  at  £16,640,  of  which  the  usual,  dividend  of  10  per 
cent,  takes  £1,500,  leaving  £1,640  to  be  carried  forward. 
Another  £i,goo  of  the  temporary  loan  has  been  paid  off,  reduc- 
ing the  item  to  £30,764,  and  sundry  creditors  are  down  £979' 
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;^IO,020,  but  oil  the  other  hand  wagons  and  other  rolling  stock 
)W  a  decrease  of  ;t4o,o75  at  /^Si').7<x),  and  sundry  debtors 
'^  £^'9"^  It^ss  at  2,j<)»o4g,  while  cash  has  risen  by  ;Ci5,34i 
'"  jC^it^^'  'he  contingent  fund,  after  allowing  for  ^^1,580 
written  off  (or  loss  on  wagons  through  failure  of  lessees  to 
carry  out  their  contracts  is  2s^>  smaller  at  ^£44,215.  Now  that 
"lie  position  of  the  company  has  improved  so  materially  the 
directors  have  taken  the  very  wise  step  of  investing  part  of  the 
contingent  fund,  which  represents  the  only  reserve  fund  accu- 
mulated, outside  the  business,  and  an  item  of  ;/^i2,i6i  for 
securities  now  appears  in  the.  balance-sheet.  The  original 
articles  of  association  only  authorised  the  company  to  deal  in 

M railway  wagons  and  give  it  no  power  to  handle  locomotives  or 
MLSsenger  cars,  a  restriction  which  obviously  hampers  it  in 
fe  competition  with  younger  undertakings  which  have  more 
■ttensive  powers.  It  is  therefore  projio.sed  to  amend  the  articles 
B  that  a  business  may  be  developed  in  locomotives,  traction 
ingines,  motor-cars,  omnibn.ses,  and  all  kinds  of  rolling  stock 
for  use  in  relation  to  railways,  tramways,  light  railways,  road.s 
and  other  thoroughfares  and  places. 

Scottish    Wagon   Co.,   I.i.\hted. 
VV'agon.  rents  for  the  twelve  months  to  December  31  came  to 
e   large  total  of  /.!23,754,   but  of  this  £i<^,2s,y   is"  carried  to 
le  capital  account,   leaving  ;i',)3,497   at   the    credit  of  revenue 
ialance  brought  in  was  /q49  and  transfer  fees,  &c.,  gave  £1^, 
laking  £,i^,.\(>$   in.  all.     General   expenses    took    /i.g;;,    and 
terest  ^^12,050,  leaving  ^'19,438.  This  provides  total  dividends 
't>  percent.,  with  £i,S""  '»  reserve  and  £?,i»  carried  forward. 
At  the  end  of  December,   1905,  the  company  possessed   19,042 
wagons,   &c.,    valued   at   ^'577, 064,  and  added  during  the  year 
3,796  wagons    at    a    cost    of    2i7'vM3.   bringing   up  a  total   of 
/748,4o7,  but  from  that   must  be  deducted  3,585   wagons,    &c., 
sold  out  or  under  sale  by  deferred  payments,  leaving  the  com- 
pany with   19,253    wagons,   worth   ;f55S,i49.     The  share  capital 
being  only  ^^252,000,    this  means   that   heavy   sums  have  been 
""  ed  on  loan,  the  total   liabilities,   including  accrued   interest 
d  calls   paid  in  advance,  being  ;i^3io,572.     With  the  amount 
vv  added  the  reserve  amounts  to  ^25,000,  a  very  small  sum 
nsidering  the  size  and  fluctuating  nature  of  the  business. 

I.  ^  YoHKSHiKK   Railway  Wagon  Co.,   LiMiTKn. 

During    1906    this    company     received    wagon    rents,    iVc,    of 
50,889  and  a  total  income  of  /^5 1,508,  from  which  interest  on 
«ns,  debentures,  and  to  bankers  took  ^^25,244.     General  and 
other  charges    having    been   provided,   ^^19,767   remains   as   nett 
profit.     Interim   dividends   already   paid   absorbed  ^5,625,    and 
the  directors  now   propose   further  payments  of  2s.    on   the  £2 
paid  share.9  and   is.    on  the  £t  paid  shares,  carrying  ^7,174  to 
^^reserve  and  ^^718  to  next  account  against  ;^5o5  brought  in.     Vre- 
^^Hiums  on   a  new    share    issue    made    in   March    last    yielded 
|^^p2,665,   which   is   added   to   reserve,    making   with   the   credit 
from  revenue  total  accumulations  of  /,'87,ooo.     This  goes  again.st 
a   capital   outlay  of  ^799,48(1,    representing   25,525   wagons   and 
34  engines.     Floating  liabilities,   including  loans  and  .sums  due 
to   bankers   of    ^48,183,    amount    to   ;f()3,688,    but   wagon    rents 

Ie  come  to  ^^44,570  and  other  sums  to  .,^^935. 
North  Ckntral  Waggon  Company,  LniiTKn. 
This  is  a  rather  important  waggon  company  measured  by  size, 
!  balance-sheet  value  of  its  31,884  waggons  being  ^f  1,041, 744, 
er  deducting  the  depreciation  fund  of  ;^'43o,3o8.  The  issued 
share  capital  is  only  ^150,000  and  the  debenture  and  loan 
account  is  extremely  heavy  at  ^882,196.  In  other  respects  the 
company  is  pretty  comfortably  situated,  and  depreciation  is 
on  a  pretty  good  scale.  Last  half-year  the  total  income,  in- 
cluding ^482  brought  forward,  was  ^35,052,  and  after  meeting 
ail  charges  and  interest  on  debentures  there  was  a  credit  of 
y;  13,062.  This  provides  a  dividend  at  10  per  cent,  and  a  bonus 
at  3  per  cent,  per  annum  with  ;C3,ooo  to  reserve,  making  it 
1^^03,148,  a  substantial  sum,  and  £ii'i  Carried  forward. 

^^K  I'F.RRV    AND   Co.,    I.nHTKn. 

^^^uhis  well-known  Birmingham  business  continues  to  steadily 
^^H^rove  its  profits,  the  balance  on  trading  account  for  the  year 
f^December  31  showing  a  further  increase  of  /6,26i  at  ;i^56,67q. 
Dividend  and  interest,  together  with  £i.,-;o^  brought  forward, 
rai.sed  the  total  available  to  /,'()o,qt8,  and  after  providing  in- 
come-tax of  ;^"i,i53  and  directors'  fees  of  ^2,000  there  is  a  credit 
remaining  of  £f,-,-;(^ii.  The  dividend  on  the  preference  shares 
having  been  provided  the  directors  declare  dividends  and  bonus 
aggregating  17.J  per  cent,  or  2{  per  cent,  more,  writing  off 
;fu),ooo  against  ^^7,704  from  goodwill  and  heavily  increasing 
the  sum  carried  forward  to  jf4,t)59.  Including  sums  previously 
allowed  the  total  deductions  from  goodwill  have  amounted  to 
^20,704  bringing  it  down  to  /i  15,000,  and  we  hope  this  steadv 
reduction  will  be  pursued,  particularly  in  view  of  the  fact 
that  when  the  capital  reorganisation  took  place  the  reserve  fund 
was  extinguished.  Otherwise  the  company  is  in  a  very  strong 
position,  possessing  large  liquid  resources  and  owing  little  more 
than  ^iq,ooo  to  sundry  creditors.  If  we  take  the  high-class 
investments,  debtors,  bills  receivable  and  cash  there  is  a  tot.il 
of  no  less  than  ^,"194,149  and  a  further  /89,o7o  is  represented 
by  stocks  of  finished  and  unfinished  goods.  The  land,  build- 
ings,'plant,  Sc,  are  entered  at  /ii4,4i'5  and  depreciation  allow- 
ances are  made  before  profits  are  brought  out. 

British  Oil  and  Cakk  Mii.i.s,  I.imitki). 
*fl   interim   report    issued   by   this    important   undertaking   in 
July  last  pointed  to  nnich  better  results  compared  with  those  of 


the  previous  year,  and  the  improved  conditions  were  so  w«H 
maintained  up  to  December  last  that  the  nett  trading  profits  for  the 
twelve  months  then  ended  reached  a  total  of  ;^i  37,590,  or  some- 
thing like  ;^4i,oo<j  more  than  in  1905.  Small  sums  came  in^ 
from  dividends  and  traniifer  fe«!i,  &c.,  making  a  total  credit 
of  ;ii38,S74,  from  which  administration  charges,  together  with 
directors'  fees  of  ;^4,35o,  absorbed  ;^i  1,741.  Mortgage  deben- 
ture and  other  interest  next  took  ^^36,624,  and  after  providinff 
/.2o,956  for  depreciation,  paying  income-tax,  and  adding 
^io,ixx)  to  reserve,  there  is  a  nett  profit  remaining  of  ^£59,148. 
That  is  an  increase  of  about  £it>,oo>i,  and  besides  providing 
the  preference  dividend  the  directors  this  time  distribute  4 
per  cent,  on  the  ordinary  shares  against  nothing  a  year  ago. 
The  balance  carried  forward  is  then  increased  by  more  than 
£i,nt>o  to  Z^,  178.  The  issued  share  capital  of  thi«  concern  is 
large — no  tess  than  /'i, 200,000,  in  equal  amounts  of  preference 
and  ordinary  £1  shares,  and  besides  the  debenture  debt  of 
^550,000  some  of  the  properties  have  been  mortgaged  for 
;^g8,4oo,  and  loans  and  deposits  appear  at  >Ci 72,965.  Ncfl 
additions  to  the  property  account  for  the  year  were  ;^6,8oS. 
raising  the  total  tci  ^^1,652, 717,  on  which  the  depreciation  allow- 
ance of  ^20,956'  seems  hopelessly  inadequate.  With  the 
/io,ooo  from  last  year's  profits  the  reserve  is  increa.sed  to 
/.5o,ooo.  I'hjating  liabilities  to  sundry  creditors  and  on  bills 
jiayable  amount  to  ^i6i,o8f),  against  which  trade  debtors  alons 
amount  to  ^284,171.  Stocks  valued  at  market  prices  of  the 
day,  together  with  stores,  are  in  at  no  less  than  ;t3*3>6'3,  invest- 
ments at  cost  amount  to  ;^'i3,779,  and  cash  and  bills  stand  at 
A.?".774- 

London  and  Middlesex  Kseehold  Estates  Co.,  Limited. 

Hopes  that  trade  would  revive  in  the  past  year  have  not  been 
reali.sed,  and  reivenue  again  fell  away  in  the  twelve  months 
ended  December  31,  though  not  at  so  fast  a  pace  as  in  1905. 
The  profit  made  on  land  sales  realised  only  £^,2ej(>  nett  against 
^4,499,  but  the  total  income  was  ^43  higher  at  £sAT^>  so  the 
credit  balance  increased  from  £i,&:i(>  to  £ifiT)-  Only  £1,6^6 
was  brought  down  in  contrast  with  ;^7,o4i,  and  instead  of 
adding  to  it  the  directors  withdraw  a  further  ^^2,500  from  the 
reserve  for  expenditure  on  roads.  Thus  they  manage  to  pay  a 
dividend  of  2s.  per  share  against  2s.  bd.  and  3s.  in  the  two  pre- 
ceding years,  and  the  trifle  of  .,^1,134  i»  carried  forward,  or 
;^54o  less.  Low  values  arrested  the  development  of  the  build- 
ing estate  in  the  first  half  of  the  year,  but  in  the  latter  half  sales 
were  effected  at  better  prices,  and  the  directors  confidently  hope 
that  the  depression  in  the  building  trade  is  gradually  passing 
away.  They  felt  rather  hopeful  a  year  ago,  and  their  anticipa- 
tion of  a  considerable  improvement  in  the  near  future  may  again 
be  disappointed.  Adding  ;^2,o42  spent  on  roads  and  deducting 
_,/,'834  for  realisations,  the  value  of  the  property  stands  in  the 
balance-sheet  at  ;f 32,896  or  _£i,2o8  higher  ;  sundry  debtors  owe 
£i),ioo  less  at  £2^,(^^,  but  cash  has  grown  from  ;fi,32o  to 
£q,oM,  while  sundry  creditors  are  £i)^  up  at  .^1,173.  Reserve 
for  expenditure  on  roads  has  shrunk  a  further  ^'^2,249  to  £4,6^2. 

Scottish    Reversionary    Company. 

Total   income  in  the  year  ended   December  31   was  ;C64,i75, 
of  which  interest  gave  ;fib,ii6,  ^£24,516  was  profit  on  reversions 
and  policies  fallen  in,  whilst  ;C23,376  comprised  increases  in  the 
value  of  reversions  and  policies,  and  the  present  value  of  bonus 
additions  to   policies.     With   ^1,556  brought   in,   the   aggregate 
credit   was   raised  to  ;f65,73o.      Expenses  of  management,   etc., 
took   ^^'4,085,    intere.st   on   debenture   sttx-k   .£14,568,   income  tax 
£i4,$i)4,  and  premiums  on  policies  of  as,surance  ;£i2,594,  leaving 
a  surplus  of  ;£33,05o.     An  interim   dividend  for  the  first  half- 
year  was  paid  at  the  rate  of  6  per  cent.,  and  the  directors  now 
propose  to  pay  another  at  the  rate  of  (>  per  cent,  for  the  year. 
These  distributions  absorb  ;f  32,250,  and  leave  ;^8oo  to  be  carried 
forward.     On  March  5  the  capital  was  increased  from  ;£50o,ooo 
to  ^750,000,   and  at   the  end  of  that   month   10,000  additional 
shares   were   issued.     So   the   paid-up   capital   is   now   ;f55o,ooo 
the  debenture  debt  is  ;£387,79o,  and  the  reserve  fund  and  equalis- 
ing dividend  account  stand  at  ;ti3i,i5i.     Reversions  ;f37S>338. 
policies  ;f4i6,q43,  and  loans  £2o^,gyi  make  a  total  of  ;^998,254. 
Temporary  investments  are  valued  at  ;^" 59,062,  cash  is  ;f  1,014, 
whilst  sums  due  to  the  company,   including   accrued   interest, 
amount  to  ;f37,o53  against  £q,ni  due  by  the  company.     Thus 
the   assets   have   an   aggregate   value   of  ;£i, 086,241.     A   fourth 
period  of  seven  years  having  elapsed  since  the  system  of  annual 
valuations   was   adopted,   the   directors   requested   Mr.    Gordon 
Douglas,    F.K.A.,    K.I. A.,    actuary   of   the   Life   Association   of 
Scotland,   to   make   an   investigation   into   the   valuation   of  the 
policies  and  reversions  purchased.     He  reports  that  the  figures 
given  in  the  balance-sheet  are  correct.     In   1899  the  respective 
figures    were : — Reversions    ^^245,930,    policies    ;^382,526,    and 
loans  ;f  142,059  ;  total  ;£77o,5is. 

BiKFAi.o  AND  Lake  HfBON  Railway  Company. 

In  the  half-year  ended  December  31  this  company  recei\-ed 
the  fixed  rental  of  jf  35,000  from  the  Grand  Trunk  Railway  Com- 
pany, £371  from  interest  on  investments  and  £24  from  transfer 
fees,  making  £1(1,0^2  in  all,  again.st  £ii,q2^.  Interest  on  the 
5j  per  cent,  first  and  second  mortgage  bonds  absorbs  £2i,ck>^ 
and  administration  costs  ^^539,  leaving  ;(i4,49o  compared  with 
;f  14,370  available  for  dividend.  So  the  directors  nav  the  usual 
dividend  of  5s.  3d.  per  share  and  carry  forward  £f&  more  at 
;f7o5.  They  announce  that  in  view  of  the  altered  conditions 
of  the  company  they  will  draw  for  their  remuneration,  as  from 
January  i  last,  £400  instead  of  jf3oo  per  anntun,  which  is 
modest  enoogh. 


TTbe  3nvc8tor8*  IRevfew. 


[February  i6,  1907. 


COMPANY    MEETINGS. 


GERMAN    BANK   OF   LONDON,    LIMITED. 

Sir  1-elix  i^chuster  presided  at  the  twenty-eighth  ordinary 
general  meeting  of  this  banic,  which  was  held  at  the  offices, 
34,   Old  Broad  Street,   E.G.,    on  Kebruary   12. 

The  Chairman  said  :  Gentlemen, — Before  entering  upon  the 
ordinary  business  of  the  meeting  it  is  my  sad  duty  to  allude 
for  one  moment  to  the  great  loss  which  the  bank  has  sustained 
through  the  death  of  one  of  our  first  directors,  Mr.  C.  K.  Kode- 
wald,  which  took  place  shortly  .after  our  last  general  meeting. 
Mr,  Rodewald  acted  for  many  years  as  chairman  of  the  bank, 
and  many  of  you  will  remember  him  presiding  over  these  meet- 
ings. He  attained  a  great  age,  but  to  the  last  his  interest  in  the 
institution  never  failed,  and  ihis  colleagues  can  bear  witness  to 
the  value  of  his  wise  counsel  and  the  'ripe  experience  which  he 
brought  to  bear  on  the  raffairs  of  the  bank.  His  memory  will  be 
held  in  high  esteem  by  all  his  friends.  It  gives  us  great 
pleasure  to  announce  that,  to  fill  the  vacancy  .on  the  board  your 
directors  have  appointed  Mr.  Alexander  Lang,  .a  gentleman  of 
very  considerable  banking  experience,  .both  here  and  in  Canada 
and  the  United  States,  and  who  will,  .we  are  confident,  be  a 
most  able  colleague  and  a  (Valuable  accession  to  your  board. 

Our  report,  which  -has  ,been  in  your  hands  for  some  days, 
shows  only  very  slight  variations  from  that  of  last  year,  and 
calls  for  very  little  comment.  The  year  1906  has  witnessed 
great  commercial  activity  in  this  country,  rand,  indeed,  in  many 
parts  of  the  world — accompanied  by  high  prices  of  commodities, 
and,  especially  in  the  latter  part  |Of  the  year,  by  considerable 
stringency  in  the  money  market  at  the  principal  financial 
centres.  In  spite  of  the  increase  in  the  production  of  gold,  com- 
mercial depression  has  still  continued  in  South  Africa,  which 
alone  of  British  colonies  does  not  /appear  to  have  shared  the 
general  prosperity.  In  the  United  States  there  has  been  very 
great  activity,  coupled  with  a  certain  feeling  in  conservative 
quarters  that  the  pace  may  have  been  a  little  too  rapid.  The 
commercial  demands  on  the  local  money  markets  have  been 
great,  and  money  has  been  dear.  At  home  the  high  value  of 
money  has  led  to  continued  depression  in  the  stock  markets 
and  depreciation  in  the  prices  of  investment  securities,  especi- 
ally those  generally  known  as  gilt-edged.  ,\Ve  have  ourselves, 
to  some  extent,  been  affected  by  this,  although  I  am  glad  to  be 
able  to  (repeat  the  statement  made  at  last  year's  meeting  that 
our  investments  are  worth  considerably  more  than  their  book 
value.  The  net  profit  for  the  year  shows  a  slight  diminution, 
and  .amounts  to  £2<),4i<),  compared  with  ;f3i,ooo  a  year  ago; 
we  are  thus  able  to  declare  the  same  dividend  as  for  some  years 
past,  viz.,  6  per  cent.,  and  to  carry  forward  an  additional  ;f  5,400 
— or,  ;£8,8oo,  compared  with  ;f3,40o.  Our  acceptances  amount 
to  ;^  1,383,000,  almost  exactly  the  same  figure  as  a  year  ago  ;  we 
could  have  done  a  considerably  larger  business  in  this  direc- 
tion, but,  as  you  lare  laware,  it  is  our  endeavour  to  conduct  such 
transactions  on  very  conservative  lines,  and  in  proportion  to 
our  capital.  Besides,  high  rates  for  money  in  this  market  are 
not  as  a  rule  conducive  to  this  class  of  business,  and  lead  ,to  its 
restriction  rather  than  expansion.  During  part  of  the  year  ithe 
amount  we  had  accepted  was  considerably  larger  than  shown  at 
the  end  of  ithe  year,  and  we  have  every  reason  to  be  gratified 
with  the  accession  of  new  business  we  have  had,  and  the 
prospect  of  the  opportunities  for  further  development  iwhich  the 
current  year  may- bring  forth.  Our  cash  in  hand  and  at  bankers 
— ^^50,300 — and  money  on  call  and  short  notice — ^^310,000 — 
show  the  same  strong  and  liquid  position  that  we  always  en- 
deavour to  maintain. 

The  prospects  for  the  new  year  .are  favourable  as  regards 
general  commerce ;  there  seems  every  reason  to  anticipate 
that  the  expansion  in  trade  which  has  taken  place  will  further 
continue.  It  is  true  that  in  the  United  States  certain  appre- 
hensions exist,  based  on  monetary  conditions,  and  the  prob- 
ability of  a  reaction  from  excessive  .speculation  which  in  a  few 
directions  has  taken  place— yet  it  must  be  remembered  that 
intrinsically  the  conditions  which  have  ibrought ,  about  the  ex- 
traordinary development  of  the  country  remain  the  same,  and 
that  its  wonderful  resources,  together  with  la  rapidly  growing 
and  industrious  population,  may  be  relied  upon  (o  ensure 
further  continuous  progress  and  commercial  prosperity.  .In 
Europe  again  with,  it  is  to  be  hoped,  an  improved  political 
outlook,  trade  will  also  have  further  opportunities  for  expan- 
sion, Snd  this,  in  addition  to  the  high  prices  of  commodities, 
must  increase  the  demand  for  banking  .facilities  in  international 
commerce,  which  we  in  this  bank  endeavour  to  provide.  In 
view  of  these  developments,  which  we  |may  reasonably  antici- 
pate, your  directors  are  considering  whether  the  time  has  not 
arrived  for  increasing  the  capital  of  the  bank,  which  is  some- 
what smaller  than  that  of  some  of  our  neighbours  and  competi- 
tors, and  if  we  decide,  to  do  so  we  shall,  of  course,  inform  the 
shareholders  at  the  earliest  moment.  In  conclusion,  it  is  again 
with  the  greatest  pleasure  that  I  can  jefer  to  the  excellent  ser- 
vices rendered  to  our  institution  by  our  manager,  Mr.  List,  our 
deputy  and  .sub-manager,  ,Mr.  Vogel  and  Mr.  Fleischmann,  all 
of  whom  co-operate  with  your  directors  in  their  endeavour  to 
further  the  interests  of  the  bank  to  the  ;best  of  their  power.  I 
have  now  to  move  that  the  report  of  the  directors  and  the 
accounts  to  December  31,  1906,  be  received  and  adopted,  and 
that,  as  recommended  by  the  board,  a  dividend  of  7s.  per 
share,  free  of  income-tax,  in  addition  to  the  interim  dividend  of 
5s.  per  share  already  paid  by  the  board,  be,  and  the  same  is 
hereby  declared  on  all  shares  of  the  cornpany  for  the  year  end- 
ing December  31,  igo6,  and  that  the  same  be  payable  forthwith. 


Mr.  Leo  Bonn  seconded  the  motion,  which  was  carried  unani- 
mously. 

The  retiring  directors,  Mr.  John  Dennistoun  and  Mr.  Paul 
Kohn-Speyer,  having  been  re-elected  and  the  auditor:^  (Messrs. 
Turquand,  Youngs,  and  Co.)  re-appointed,  Mr.  Edward  Speyer 
proposed  a  vote  of  thanks  to  the  chairman  and  directors,  which 
was  seconded  by  .Mr.   G.  .1'.   Balfour,  and  carried  unanimously. 

The  Chairman  having  acknowledged  the  vote,  the  proceeding.s 
then  terminated. 


BEYER,    PEACOCK,    AND    CO. 

The  annual  general  meeting  of  the  shareholders  of  Beyer,  Pea- 
cock, and  Co.,  Limited,  was  held  on  Thursday,  at  the  Westminster 
Palace  Hotel,  S.W.,  under  the  presidency  of  Sir  Vincent  Caillard. 
the  chairman  of  the  company. 

The  Secretary  (Mr.  Alan  S.  King,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said:  There  is  no  reason  why  I  should  detain  you 
with  any  lengthy  observation  before  proceeding  to  propose  to  you 
the  resolution  to  adopt  the  report  and  accounts  now  before  you. 
Taking  the  principal  items  on  the  credit  side  of  the  balance-sheet, 
you    will   observe    that,    as    compared    with   last   year,   freehold 
lands    and    buildings,    &c.,  stand   at   /47i,5o3    6s.    id.,    an    in- 
crease in  round  figures    of  ^7,600.      This  increase   was   almost 
entirely  due  to  the  purchase  of  new  machinery  and  also  to  lesser 
amounts  for  dismantlements  over   the  previous   year,  which  we 
considered  essential  for  keeping  your  works  abreast  with  the  times. 
This  does  not,  of  course,  include  expenditure  which  properly  coines 
out  of  revenue  for  keeping  the  works  in  thoroughly  good  condition 
and  repair  and  for  the  renewal  of  plant  and  machinery.     I  have 
seen  some  comments  about  the  amount  we  put  to  depreciation,  and 
in  considering  this  you  must  remember  that  we  make  a  point  of 
keeping  the  whole  of  the  works  in  absolutely  first-rate  order.  (Hear, 
hear.)     At  the  close  of  the  previous  year  suspense  account  patterns 
and  drawings  stood  at  /8,ooo.     Your  directors  decided  during  the 
year  to  write  off  one-half  of  this  amount,  as  shown  in  the  balance- 
sheet  for  the  year  1906,  and  they  now  propose  to  write  off  the 
remaining  amount   of  ^^4, 000  from  the  available  balance,  thereby 
eliminating  the  suspense  account  altogether.     The  premiums  on 
sinking   fund  policy  call  for  no  comment  on  my  part.     This  is  an 
item   which  increases  automatically  every   year  by   ;f2.s87   los. 
Work   in    progress  and  at  cost  price  shows  a  decrease  of  about 
;f9,ooo  in  this  balance-sheet  as  compared  with  the  previous  one. 
The  only  explanation  which  I  will  offer  to  you  is,  if  I  may  begin  by 
a  negative,  thai  it  does  not  mean   that  our  orders  are  running  oft. 
but  simply  that  we  are  turning  out  our  engines  at  a  quicker  rate 
than  before.     And  this,  perhaps,  is  the  moment  at  which  I  may 
properly  advert  to  the  fact  that  our  order-book  for  the  current  year 
is  as  full  as   we  could  reasonably  desire,  and,  so  far  as   we  can 
humanly  foresee,  the  year  1907  will  give  results  fully  satisfactory  to 
you  when  the  time  comes  to  report  them.    (Applause.)   The  point  of 
our  investment  has  been  fully  discussed  at  past  meetings,  and  all  that 
I  will  say  here  is  that  on  December  31  last  it  was  written  down  to  89 
per  cent.,  that  being  the  official  price  on  that  date  ;  since  then  the 
stock  has  risen  to  93  per  cent.  I  do  not  think  that  the  shareholders 
need  fear  that  any  loss  will  be  ultimately  suffered  by  the  company 
from  this  investment.     Our  position  is  so  sound  and  the-  yield  of 
our  debentures  is  so  attractive  that,  at  any  rate,  when  monetary 
conditions  become  easier  than  they  are  at  the  present  moment,  I 
cannot  but  think  that  our  debenture  stock  will  attract  the  favour- 
able consideration    of  investors   on  the  lookout  for  that  class  of 
security.     Sundry  debtors  mark  a  great  increase  against  last  year, 
the  difference  being  no  less  than  £74,000.     The  cause  of  this  con- 
siderable difference  is  to  be  found  in  the  increased  amount  of  work 
invoiced,  which  also  accounts  for  the  decrease  of  some  ;f  30,000  in 
the  next  item— cash   at   bankers  and  in  hand.     The  items  on  the 
debit  side  of  the  balance-sheet  seem  to  me  to  call  for  no  comment, 
as  they  explain  themselves.     I  think  the  figures  of  the  profit  and 
loss  account  require  no  explanation  on  my  part,  while  the  pro- 
posals which  we  have  to  make  to  you,  as  set  forth  on  page  2  of  the 
report,  also  explain  themselves.     I  have  nothing  further  to  add, 
except  that,  as  I  have  stated  above,  our  business  is  in  a  prosperous 
condition,  and  I  think  that  we  have  good  grounds  for  the  hope  that, 
with  the  able  management  under  which  your  works  find  them- 
selves—and I  am  glad  here  to  take  the  opportunity  of  expressing 
the  high  appreciation  in  which  we,  and  I  am  sure  you,  hold  the 
services  of  our  general  manager,  Mr.  Hoy,  and  his  excellent  staff — 
and   with    continual    improvements  in   our    machinery  and    the 
arrangement  of  the  works,  we  need  not  fear  that  you  will  again 
have  to  pass  through  the  disagreeable  experiences  of  recent  years. 
The  chairman  concluded  by  proposing  the  adoption  of  the  rejXKt 
and  accounts. 

Mr.  Thomas  Craven,  D.L.,  seconded  the  motion,  which  was 
carried  unanimously  alter  a  little  discussion. 

On  the  motion  of  Mr.  Craven,  seconded  by  Mr.  S.  W.  Pilling, 
Sir  Vincent  Caillard  wasre-elected  to  his  seat  on  the  board,  as  was 
also  Sir  Frederic  Lacy  Robinson,  K.C.B..  the  other  retiring 
director. 

Mr.  Metcalfe  moved  the  reappointment  of  Messrs.  Price,  Water- 
house  and  Co.  as  auditors,  which  was  unanimously  agreed  to. 

CANNON   BREWERY  COMPANY. 

The  ordinary  general  meeting  of  the  Cannon  Brewery  Com- 
pany, Limited,  was  held  on  Wednesday  at  the  brewery,  St. 
John  Street,  E.C.,  Mr.  Andrew  Richard  Motion  (chairman  of 
the  company)   presiding. 

The  Secretary  (Mr.  W.  T.  McMurtrie)  having  read  tlie  notice 
convening  the  meeting  and  the  auditors'  report. 
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The  Chairman  said  :  C.entlemen,— You  have  already  seen  that 

'trade  has  not  improved,  that  our  earnings  have  been  less,  and 

that  we  have  had  great  difficulties  and  ajixieties  to  pass  through. 

Our  nett  proht  for   the  year  amounts  to  ;C2i3,364  14s.  8d.  as 

(compared  with  ^2^7,411  js.   lod.,  a  droj)  in  nett  profit  of  about 

l^i4,(x>o.     We  have  allowed  liberally  for  depreciations,  just  the 

rsame  as  in  our  prosperous  time  ;  we  propose  carrying  ;^'io,ooo 

reserve,  raising  that  item  to  j{,'i5i,6?S  17s.,  and  to  make  up 

Icur  ordinary  dividend  for  the  year  to  j  per  cent.     I   will   now 

[deal    with    the    amount   of    nett    profit     for    the    year,     namely, 

|;^ii3,364   14s.   Sd. — the  amount  arrived   at   after  making   liberal 

Jjirovision  for  bad  and  doubtful  debts  and  depreciations — which, 

[Vrith    the    balance    carrieu    forward    from     last    year,    gives     us 

^214, 442    us.   4d.   to  deal   with.      After   paying   interest   on   the 

benture  stocks  and  dividends  upon  the  preference  and  pre- 

Iferred     ordinary     shares,      there      remains      a      balance      of 

f24,f)io   OS.    rod.    to    be    dealt    with,    £'j,(X>i)    to    pay    a    further 

Jividend  of  2  per  cent,   per  annum  for  the  half-year  upon   the 

jrdip.ary    shares,    making   3    per   cent,    for    the    year,    carrying 

;in,ooo  to  reserve  and  /,'7,6io  os.   lod.   to  next  year's  account. 

Ve  could  have  carried  forward  £bio  os.  lod.  and  paid  another 

per  cent.,  but  we  think  it  wise  to  be  on  the  safe  side.     We 

bave  sold  the  same  amount  of  beer  this  year,  but  no  increase; 

e   have   spent   ^^2,500   more   than   last   year   in   repairs   to   our 

jblic-houses,   which  are  always  kept,   as  the  brewery  is,   in  a 

Srst-class  state  of  repair  ;  we  have  received  ;^6,5oo  less  interest 

rom  our  customers;  an  extra  charge  for  the  compensation  fund 

knd    extra    solicitors'    charges    in    connection    with     20    appeals 

^gainst  the  assessments  on  public -houses,  all  of  which  we  won, 

rid   many   with   our   own    costs   as   well,    will   account   for   the 

erence  between  this  and  last  year's  profits.     I  should  also 

that  the  amount  now  standing  in  our  books  to  the  credit 

bad  and  doubtful  debts  account  and  sinking  funds  amounts 

;£i07,736.     This  amount   is   increa.sed   annuallv   for  the   pur- 

bose  of  extinguishing  the  entire    value    of    leasehold    public- 

■buses,  and  the  amount  of  our  leasehi'il  w'^uu^'r.    -.tHi)l_--\a  -i 

Ind  goodwill,   and    i>erhaps    it  is  well    I   should  say  we  slil". 

lave     over     ^200,000     invested     in     reversions     to     freehclu 

public-houses,    which    now    fall    in    to    us    with     their    trad3 

at  the   rate    of  one    or    two    a    year,    and    although    we,   tne 

ieferred  ordinary  shareholders — who  are  also  the  original  part- 

lers   in   th,is   brewery,    and   who   still   hold   the   whole   of   these 

Bares,  as  none  were  issued  to  the  public — are  receiving  only  3 

Br  cent,   this  year,   we   are    allowing    for    depreciation,    &c., 

18,000,   and  reserve  ;^io,ooo,   and  carrying  forward  an   extra 

■.000,   making   in   all  ^'35,000,   a  sum  equal  to   another   5   per 

nit.  on  the  deferred  ordinary  shares,     I  do  not  see  the  slightest 

Dpe  of  the  brewery  trade  improving  at  pre.sent.     We  have  had 

prosperous  times,   and  must   not   be   disheartened  by  a   re- 

erse  of  fortune.     The  talk  of  an  abstinence  wave  is  a  myth  ; 

he  falling  off  commenced  directly  after  the  Boer  war,  when  250 

illions   went   out   of   the   country  ;   taxes,   both   local   and    Im- 

eriai,  are  enormous,  and  everyone  is  employing  as  few  servants 

possible,      and      generally      cutting      down ;      labor-saving 

achinery   is   continually   improving,    and   throwing   more   men 

at  of  employment ;  the  building  trade,   which  employs  nearly 

|1  the  unskilled  labour,  is  at  a  standstill,  and  will  remain  so 

long  as  a  high  income-tax,  enormous  local  rates,  and  a  high 

lank  rate  last,  and  the  country   is  kept  in  a   ferment   by  all 

pnds  of  political  wild-cat  schemes.     Hut  the  greatest  danger  tc 

trade  lies  within  and  not  outside.     It  has  always  been  so 

Bd  this  brings  me  to  the  deplorable  organisation,   or,   rather. 

ant  of  organisation,   of  our  trade.      After  dwelling   upon   this 

lid  other  disabilifies  from  which  the  brewery  trade  is  suffering, 

le  Chairman  concluded  by  moving  the  adoption  of  the  report 

Id  accounts. 

IThis  was  seconded,  and  carried  unanimously. 
iResolutions  were  then  unanimously  adopted  approving  of  the 
Vidends  on  the  preference,  preferred,  and  ordinary  shares,  and 
the  placing  of  ^10,000  to  reserve. 

Mr.   W.   M.   Wroughton  proposed  the  re-election  of  Messrs. 
O.   B.   Marsham  and  K.   A.   B.   Marsham  as  directors  of  the 
npany,   which   was   seconded  by   Colonel   ."^ir  Audley   Neeld 
carried. 

n   the  motion  of  Mr.   H.   E.   Crawley,   seconded  by  Major 
psmo  l.ittle,  Messrs.  Price.  Waterhouse,  and  Co.  and  Messrs. 
Iwin  Jones  and  Co.  were  reappointed  auditors. 
f^The  meeting  closed  with  a  vote  of  thanks  to  the  cbaiimar  *Bd 
irectors. 


shares   h?„  !^'r  "  »"PP?»ed.  by  speculation  in  land  or  in 

,ht«v  ^h  '  ';■«"'"'«  '"  ,"»nk,  from  wnw  other  causes,  and 
chiefly  the  great  increase  m  the  value  of  cotton  and  the 
abundance  of  the  crop.  There  was  thi,  last  year,  a  rnilUon 
cantars  of  cotton  more  than  in  the  previous  year^  Al,^  ZTu, 
t:i^T  '"  ^FP'   *^\'^*':  .P"haps,%ou  are^no,  awit  ^.  5»t 


when  the  producer  sells  hi^  coupon  ..  is  alwaj^  f^r  c^h!  ^d 

ta^I   o?',h      h'l"*'"'"'  *!""  '*"*  ^"^"'"  »""  y«ar  took 
tage   of  the  high   price   of  cotton,    and  sold  in   October 


for 


instead  of  holding  on,  as  he  generally  does,  until  later  in  the 
year,  for  better  prices-in  order  to  t<ie  advantage  of  the  hkh 
prices  prevailing  in  September  and  October  he  sold,  and  theS! 
jore  everybody  was  at  his  wifs  end  to  find  the  bullion  whWx 


^.,    1  .h-  I'"'  ""r"  *?  *''•  provinces   to  pay  for  the  cotton 
hat,  I  think    IS  the  real  rea.son  of  the  great  demand  for  bulHon 
If  the  year     1  here  is  no  doubt  about  this,  that  the 
cotton   sold  abroad    has  been    considerably  hieher 
previous  year,  and  also  that  prices  have  h«.n%,. 


BANK  OF  EGYPT. 


The  twentieth  ordinary  general  meeting  of  shareholders  of  the 
^nk   of  Kgypt,    Limited,   was  held,    on   Friday,    February    15. 

^7,  at  the  offices  of  the  bank,  Mr.  George  T.  Biddulph  (chair- 

jin  of  the  company)  presiding. 

The  Secretary  (Mr  Arthur  Nichols)    having  read  the  notice 

ling  the  meeting. 

The  Chairman  said :  I  am  ^lad  to  have  the  privilege  of  ad- 
fessing  you  to-day.  and  submitting  to  von  our  fifty-first  report. 
l>ecause  T  think,  on  the  whole,  it  is  a  verv  gratifving  one.  T 
think  I  may  safely  say  that  it  is  the  verv  beit  balance-sheet  that 
has  ever  been  put  before  the  shareholders  of  the  Hank  of  Kgypt. 
One  great  cause  of  anxiety  which  I  think  has  been  felt  every- 
where is  the  high  Hank  rate,  which  at  the  end  of  the  year  was 
raised  to  6  per  cent.  This,  of  course,  was  caused  chiefly  by 
the  amount  of  gold  that  was  sent  out  bv  this  countrj-  to  Kgypt 
and  to  other  countries.  Take  Kgypt  alone,  where  as'a  rule  we 
*'nd  out  about  five  millions  a  year ;  this  year  we  sent  as  much 

nine  millions— that  is,  four  millions  in  excess.    This  was  not 


amount   of 

than  ill  any  prexious  year,  and  also  that  prices  have  been" ex- 

ceed.nglv  good.    .  should  like  you  now  to  turn  to  the  btlL". 

/-.Cfiil"  ^''J'     '^''"'i^'''**    "'*     ^"''^    Pay^'ble    amount    to 
,^'■.576.000,  a  decline  of  ^54,000,  which,  of  course,  is  satisfactory 
The  current  accounts  are  ;6i. 176,000,   which  is  a  very  hiKhlv 
satisfactory  increase  of  ^268,2^2,  and  the  net  profits  come  to 
/ 130,75".  which  is  practically  the  same  as  last  year.     If  you  will 
turn  to  the  other  side  of  the  account,   you    will  see  that  the 
cash   balance   is  /ii8,oqi,   which  is  £^7,64,-,  more  than  at  this 
time   last  year,    and   the  bills   receivable   show   a  decrease   of 
/,iSf.,697^    This  is  owing  to   the  fact  that  when  our  accounts 
were  made  up  there  wa.s  a  large  amount  of  cotton.     It  was  the 
middle  of  the  cotton  sea.son,  and  every  penny  was  required  for 
the  use   of  the  crop,  and  remittances  were  only  made  to  this 
company  to  cover  what  was  absolutely  required.     I  should  also 
like  to  tell  you,  and  no  doubt  you  Will  like  to  know,   that  we 
had  at  Alexandria  on  December  31  ;f4oo,ooo  worth  of  cotton,  and 
in  the  provinces  we  had  ^^450,000  worth  of  cotton,  so  that  we 
had  nearly  a  million  in  produce  lying  in  our  depdts  on  Decern- 
ber  31.     1  hen  with  reference  fo  our  investments,  which  are  put 
down    at    ;^446,ooo,    the   greater    part,    ^266,000,    are   actually 
Hritish  {.overnment  .securities,  and   the  balance  is  in  Egyptian 
guarantee  bonds,   which   are  considered   equivalent   to    ftritish 
(government  securities,  the  remainder  being  Egyptian  Govern- 
ment  securities,  with  a  small  balance  of  ^2,700  in  other  securi- 
ties.    If  the  valuation  of  these  securities  had   been  taken  on 
Deceinber  31,  there  would  have  been  a  good  margin  to  the  good, 
which  IS  also  a  satisfactory  feature.     Then  with  reference  to  the 
bank  premises,  you  will  see  that  they  have  been  increased  to 
£S<),<x>o,    which   is  an   increase  of  ;f 2 1,000  over   last  year,   and 
this  IS  accounted  for  by  the  fact  that  we  have  rebuilt  the  bank 
at  Port  Said,  which  cost  us  ;^9,756.     Lord  Rathmore,  who  has 
just  come  home,  will  be  able  to  tell  you  what  sort  of  a  building 
we  havfe  put  up,  but  it  is  in  every  way  a  credit  to  the  bank.    Wo 
have   also  spent  i,ii,ooo  on  the  purchase  of  land  and  agency 
buildings   at   Mansoura.        From    the   above   amount   we   have 
written  off  ;f6,o48  9s.   8d.,  leaving  ^53,000  carried  forward  as 
representing  our  bank  premises.       The  current  accounts  have 
increased  by  ;fi22.ooo,  which  means  more  demands  from  our 
customers  for  money,  and  a  general  increase  of  business.     Now 
we  come  to  the  profit  and  loss  account,  and  you  will  see  that 
we  have  at  our  di.spo.sal  /i5i,4o5.     Out  of  this  we  propose  to 
transfer  /4o,ooo  to  the  reserve,  which  makes  up  that  figure  to 
^480,000,  that  is  within  ;^"20,ooo  of  our  paid  up  capital,  which  I 
think   puts  us  in  a  very  strong  position.     We  are  writing  off 
.^6,048  from  bank  premises,  and  we  propose  to  pay  6  per  cent. 
now  for  the  half-year,  making  10  per  cent,  for  the  year,  and  to 
distribute  a  bonus  of  8  per  cent.,  which  is  really  equivalent  to 
i8  per  cent,  for  the  year,  and  then  to  carry  forward  ;f7oo  more 
than  last  year.     In  the  minds  of  some  of  the  shareholders  this 
large  bonus  is   not  altogether  satisfactory.     I   have  had   .some 
letters  suggesting    that    the    time    has    come    when     we  ought 
to    increase    our    dividends    and    decrea.se    our     bonus.      Of 
course,     it     is     as     broad    as  it    is    long,    but    the    directors" 
policy  has   always  been   not  to   increase    the   dividends    until 
we     felt     perfectly     certain    we    could     always     maintain    it. 
It      is      a      very      large      difference,      no      doubt,      to      pay 
4  or  5  per  cent,  in  one  half-year   and  14  per  cent,  the  other,  but 
this  has  been  our  reason.     We  will  take  it  into  consideration, 
and  see  if  we  can  possibly  divide  it  more  equally.     I  will  not 
detain  you  any  longer,  but  will  move  that  the  report  and  state- 
ment of  accounts  be  adopted. 

Lord   Rathmore  seconded  the  resolution,  and  it  was  carrier! 
unanimously. 

The  retiring  directors  were  re-elected,  and  Lord  Milner  was 
appointed  to  a  seat  on  the  board. 


LiiLKv  AND  Skinner,  Limited. 
This  is  the  well-known  boot  business,  and  last  year  it  earned 
a  trading  profit  of  /iq,652.  After  adding  ;^3.2<)4  brought  for- 
ward and  profit  of  /s5o  on  investments,  &c!,  lliere  is  a  total 
revenue  of  ^^23,466.  reduced  to  /i3,865  by  directors'  fees. 
bonuses  to  staff,  dividend  on  preference  shares  and  one  or 
two  other  small  payments.  It  is  now  proposed  t<i  pay  a  dividesd 
of  b\  per  cent,  on  the  ordinarv-  shares,  placing  ;^2,ooo  to  reservt 
and  slightly  increasing  the  carry  forward  to  <f3,56i.  The  stock 
is  pretty  big  at  ^^140, 193.  and  it  not  surprising  to  find  sundrv 
creditors  also  heavy  at  ;f 97,646.  Sundn,-  debtors  owe  £^^,!i\- 
and  cash  and  bills  amount  to  ;^i 3.527.  Property  account  ap()ear- 
at  ;f  1 22,970  and  the  goodwill  is  valued  at  jf  30,000  against  which 
the  reserve  account  is  now  _^ti,5oo. 
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NEXT    WEEK'S    MEETINGS. 

Monday,  February  18. 
East-End  Dwellings. — 27,  Chancery  I-ane,  noon. 
Electric  Supply. — Salisbury  House,  noon. 
Financial  Times. — 72,  Coleman  Street,  noon. 

Tuesday,  February  19. 

Australian  Agricultural. — Winchester  House,  12.30  p.m. 

Atlantic  First  Leased  Lines  Rental   Trust. — Winchester    House, 

2.30  p  m. 
Bromley  Gas  Consumers. — Bromley,  6  p.m. 
Ingham  (George)  and  Co. — Bradford,  2.30  p.m. 
International    Ethiopian   Railway  Trust. — Cannon   Street  Hotel, 

II  a.m. 
Linoleum  Manufacturing. — 6,  Old  Bailey,  noon. 
Lydenburg  Estates. — Winchester  House,  noon. 
Measures,  Limited. — Winchester  House,  2.30  p.m. 
Nelson  Bros. — Cannon  Street  Hotel,  2.30  p.m. 
Perry  and  Co. — Birmingham,  3  p.m. 
Rosario  Nitrate. — Winchester  House,  noon. 

Wednesday,  February  2c. 

Anglo-Foreign  Banking. — 2,  Bishopsgate  Street,  noon. 
Brighton  Grand  Hotel. — Cannon  Street  Hotel,  2.30  p.m. 
Exploration  Company. — Cannon  Street  Hotel,  noon. 
Espuela  Land  and  Cattle.— Cannon  Street  Hotel,  n  a.m. 
London  and  North-Western  Railway. — Euston,  i  p.m. 
Metropolitan  District  Railway. — Westminster  Palace  Hotel,  noon. 
Maryport  and  Carlisle  Railway. — Maryport,  noon. 
Port  Talbot  Railway  and  Docks. — Great  Western  Hotel,  2  p.m. 

Thursday,  February  21. 

Blackpool  and  Fleetwood  Tramroad. — Manchester,  3  p.m. 

Lion  Brewery. — Winchester  House,  2  p.m. 

London  Electric  Supply  Corporation. — Winchester  House,  3  p.m. 

National   Telephone. — Hamilton    House,   Victoria    Embankment, 

noon. 
Regent's  Canal  and  Dock. — 5,  Lloyds  Avenue,  noon. 
Read  Bros. — Holborn  Restaurant,  noon. 

Friday,  February  15. 

Braadram  Bros. — Winchester  House,  noon. 

Bristol  and  South  Wales  Railway  Waggon. — Bristol,  i  p.m. 

Bristol  Land  Company. — Cannon  Street  Hotel,  3  p.m. 

Day  and  Martin. — Cannon  Street  Hotel,  noon. 

Government  Stock  and  Other  Securities  Investment.  —Wmchester 

House,  noon. 
Kluchi  Gold  Mines. — Winchester  House,  noon. 
Mercantile   Investment  and   General  Trust. — Winchester  House, 

2  p.m. 
Millwall  Dock  Equipment. — i.  Railway  Place,  Fenchurch  Street, 

2.30  p.m. 
National  Provident  Institution. — Cannon  Street  Hotel,  noon. 
South  Hetton  Coal. — 39,  Lombard  Street,  i  p.m. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into   and    issues   out   of    the 
Exchequer  between  April  i,  igo6,  and  February  9,  1907; — 

Revenue  and  Other  Receipts. 


City  of  Yokohama  3  per  Cent.  Sterling  Loan  for  /ji7,ooo. — 
Provisional  certificates  may  be  obtained  in  exchange  for  allotment 
letters  (duly  endorsed)  and  after  Monday  next,  February  18,  at 
the  offices  of  Messrs.  M.  Samuel  and  Co.,  19-21,  Billiter-street,  E.C. 

Coupons  due  March  i  of  the  Imperial  Japanese  5  per  cent, 
bonds  1901-2  for  yen  50,000,000  will  be  paid  by  the  Yokohama 
Specie   Hank,    Limited. 

We  were  invited  last  week  to  look  over  the  National  Provident 
Institution  new  building  at  the  comer  of  Lombard  Street,  erected 
■on  the  site  where  the  famous  banking  house  of  Smith,  Payne 
wnd  Smiths  used  to  stand  before  the  business  was  absorbed  by 
the  Union  l?ank  of  London  across  the  way.  The  site  was 
acquired  by  the  Scottish  Provident  Institution  Buildings, 
Limited,  and  the  new  premises  will  find  room  not  only  for  the 
big  life  insurance  company,  but  for  a  portion  of  the  Union  of 
London  and  Smiths  staff,  as  well  as  for  other  firms.  The 
structure  is  most  imposing  externally,  and  the  inside,  while  not 
particularly  artistic,  i.s  excellently  adapted  for  the  bu.siness  of  a 
life  insurance  company  for  business  of  various  kinds.  There 
has  been  no  waste  on  elaborate  marble  halls,  but  the  company 
has  provided  a  good,  plain,  solid  building,  in  which  we  shall 
hope  to  see  it  prosper. 

The  Grand,  Wide  World,  Strand,  and  Sunday  Strand  have 
all  come  our  way  this  month,  but,  as  usual,  we  regret  that 
we  have  not  space  for  more  than  an  indication  of  their  contents. 
The  Grand  caters  with  much  versatility  for  the  tastes  of  all — 
moral,  mental,  and  monetary.  It  has  articles  dicussing  the  for 
and  against  of  Christian  Science  with  such  lucidity  that  both 
sides  seem  equally  right,  it  depresses  us  with  the  melancholy 
experience  of  one  who  tried  to  climb  the  literary  ladder  and 
failed,  shocks  us  with  a  few  plain  statements  on  the  wily 
ways  of  the  Stock  Exchange,  and  cheers  us  with  fiction  gay 
and  exciting.  As  to  the  Wide  World,  it  can  thrill  and  chill 
the  blood  from  cover  to  cover  with  wild  tales  of  adventure, 
and  when  it  condescends  to  the  merely  instructive,  as  in  its 
article  on  "  Sea  Hedgehogs,'  is  equally  interesting.  The 
Strand  has,  perhaps,  not  so  much  of  any  interest  beyond  its 
usual  varied  and  entertaining  firtion,  but  we  can  name  the 
"  Cluster  of  Masterpieces,"  the  "  100  Picture  Gallery,"  and  a 
curiously  illustrated  paper  on  "  A  Chinese  Dante."  "  The 
Scarlet  Runner  "  continues  at  top  speed. 


Estimate  for 
the  year 
1906-1907. 


Total  Receipts  Total  Receipt? 

into  the  Ex-  into  the  Ex- 
chequer from  chequer  from 
April  I,  1906.  to  April  1, 1905,  10 

Feb.  9, 1907.  Feb.  10, 1906. 


Balances,  April  i  ■ 
Rank  of  England 
Hank  of  Ireland. . 


Revenue. 


Customs  

Excise  

Estate,  8ic.,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax. , 

Post  Office  

Telegraph  Service    

Crown  Lands 

Receipts    fron,    Suez     Canai 

Shares  and  Sundry  Loans. 
Miscellaneous 


i 

9.334.212 
I.  "7.275 


10,451,487 


32,230,000 

30,200,000 

13,200,000 

ti,  1 50,000 

2,650,000 

31,500,000 

»7,395,ooo 

4,350,000 

480,000 

1,100,000 
1,500,000 


142.755.000 


29,009,000 

26.315,000 

12,611,000 

6,S5g,ooo 

1,520,000 

17,965,000 

13,940,000 

3,770.000 

440,000 

1.075.756 
1,629,170 


'Revenue ^^_^_^_ 

Total,  including  balance 

Other  Rf.ceipts. 
Repayment  of  Advances  for  Bullion 

Repayment  of  Advances  for  Interest  on  J 
Exchequer  Bonds  under   the  Capital    Ex-| 

pendiiure  (Money)  Act,  1904  i 

Under  Telegraph  Acts,  1892  to  1904   | 

Under  Uganda  Railway  Acts,  i8g6  to  1902 ; 

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts,  1897  to  1901     

Under  Land  Registry    (New  Buildings)  Act, 

1900    

Under  Public  Buildings  Expenses  Act,  1903  .. 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 
By    Issue    of   Exchequer   Bonds    under    the 

Finance  Act ,  1905   

Under  the  Canard  Agreement  (Money)  Act, 

1 904 

Suez  Canal  Drawn  Shares | 

Temporary  Advances,  Deficiency j 

Temporary  Advances,  Ways  and  Means 
(including  Treasury  Bills  /soOiOoo  in  1906-19071 
and  ;C4,500,ooo  in  1905-1906) , 


115.133.926 


125.585,413 


i 
6,352.909 
1.077.369 


7,430,278 


29.974.000 

26,031,000 
II, 081,00c 
7,029,000 
1,570,000 
18,326,000 
13,700,000 
3,650,000 
420,000 

1,062,955 

1.183.915 


114,027.870 
121,458,148 

680,000 


180,000 

— 

1 ,205,000 

2,462,000 

300,000 

700,000 

191.592 
2,175.000 

1 ,262,408 

165,000 
10,000 


1.200,000 
7.575 

2,500,000 


3,500,000 


Total 


138. 1 14.988 


23,000 
148,000 


9.854.604 

1 ,000,000 

8,46: 

2,000,000 


142,755,000 

165,000 
5,321,000 
4,349,000 

115,133,925 

148,380 
4,705,689 
3.892,893 

114,027,870 

155,799 
♦,751,851 
3.599,839 

Payments   in   relief  of  Local 
Taxation : — 

Estate,  &c..  Duties 

Total.. 

9,835,000 

8,746,962 

8,507,489 

Total      Revenue,      includine 
Payments  in  relief  of  Local 
Taxation  

152,590,000 

123,880.888 

'22.535,359 

Expenditure  and  Other  Issues. 


Estimate  for 
the  year 
1906-1907. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1, 1906,  to 

Feb.  9.  1907. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  X,  1905,  to 

Feb.  10,  1906. 


Fund 


Expenditure. 
National  Debt  Services 
Other      Consolidated 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


I 
28,500,000 

1,685,000 

1,160,000 
111,384,000 


142,729,000 


Other  Issues. 


For  Advances  for  Bullion  

For    Advances    for    Interest     on   Exchequer 
Bonds  issued  under  the  Capital  Expenditure 

(Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

For   Exchequer  Bonds  issued  under  the  Sup- 
plemental War  Loan  Acts,  1900 

Under  Telegraph  Acts,  1892  to  1904 

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts,  1897  to  1901 . . . 
Under  Land  Registry  (New  Buildings)  Act, 1900 
Under  Public  Buildings  Expenses  Act,  1903  . . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 
Under  Cunard  Agreement  (Money)  Act,  1904  . . 
Surplus  Revenue  1905-1906  applied  to  reduce 

Debt    

Suez  Canal  Drawn  Shares,  applied  to  reduce 

Debt  under  the  Finance  Act,  1898  

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid 


Balances  in  Exchequer : — 
Bank  of  England    ... 
bank  of  Ireland 


1907. 
Feb.  9, 

i 
6,770,675 
1,013,67. 


1906, 
Feb.  10, 

i 
6,457.939 
975.308 


Total 


I 

24.688,744 


744.283 
87,118,901 


114,050,980 


1,212,516 


180,000 
:  ,000,000 


1,205,000 

1,762,000 

300,000 

1,000 

194,000 

10,000 

1,407.570 

^,500,000 

7.575 
2,500,000 
3,000,000 


24,130,936 


743,967 
90,167,336 


116,495,439 


130,330,641 


r.7S4,347 


138,114,988 


10,000,000 

600,000 

2,483,000 

900,000 

23,000 

193,000 

545.06^ 

J,4'3,9oa 

8,461 

586,093 

6,000,000 


I 
I 


140,^67,9 


7.433.24  » 


"47,501,213 


Treasuxy,  February  12,  1907. 
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^H  These  are  given  each  week  in  the  Invkstors 
^Hf  llowinfi  terms  : — 
^K'  One  Reply  to  One  Onestion  —  One  Shilling.  Any 
^^Bnumber  of  questions  may  be  put  and  will  be  answered  at  the  rate 
^^  of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 

I-lhe  printed  replies. 
For  a   fee,   however,  of  One    Guinea  per  annum   paid   in 
-advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be    acknowledged    in     the     "Answers"     column.       Notice      of 

■  exhaustion  will  also  be  given  there. 

I       If  tempted  to  speculate  by  circularising  brokers  Headers  should 
I  pause  and  ask  the  Investors'  Review  first :  its  reply  will  probably 
-save  them  from  many  a  loss. 
Telegrams   advising  about   new  securities  cost   Haif-a- 

■  Ci*OVtfn  each,  plus  cost  of  the  telegram. 
Private  Letters   in  answer   to   inquiries    can   be   had   if 

desired        The     minimum     charge     for     such     letters    is    Ten 
Shillings,  but   for  this   three    questions   will   be   answered    if 

I.  desired.     For  every   ijuestion  beyond   three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 
Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 
Also  models  of  grouped  investments  will  be  supplied  according 
:  to  directions  given  and  on  the  following  terms,  each  list   being 
-distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  un  at  the  rate  of  One  Guinea  for 
•  each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 
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PUBLISHER'S  NOTICES. 

Cl)e  IttDCStOrS'  RCDieW  is  a  subscription  Journal,  and  will 
i  be. delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms : — 

One  Year  •£!  Is.        Six  Months  -  lis.        Three  Months  -  5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6^d.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  diflerent  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  17s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"  Investors'  Review  "  Office, 

Norfolk  House,  Norfollt  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  re/ected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  insertion  of  reports  under  the  beading  of 
Company  Meetings  and  they  cannot  accept  responsibility 
.  for  statements  made  therein. 


The    Financial    Position    of   English 
Railway  Companies. 

It  is  far  from  satisfactory  in  many  a.spccts.  More 
than  once  recently  we  have  written  upon  the  attitude 
of  the  Stock  lixchange  towards  the  ordinary  and  even 
many  of  the  preference  stock.s  of  these  railways, 
dwelling  in  doing  so  upon  the  prejudices  by  which  it 
i.s  .swayed.  ITie  criticism  was  quite  deserved  and 
ju.stified,  but  at  the  same  time  the  market  is  seldom 
astray  in  its  instincts,  and  we  are  sorry  to  be  com- 
pelled to  endorse  its  action.  If  it  had  been  possible 
to  administer  any  substantial  comfort  to  railway  share- 
holders, who  see  their  property  slip  away  day  by  day 
and  week  by  week,  we  should  have  hastened  to  do 
so,  but  examination  of  the  accounts  for  the  second  half 
of  the  year  leaves  us  if  jjossible  in  greater  doubt  than 
ever  about  the  future.  It  may  be  that  the  railway 
companie.s  are  better  than  they  show  themselves  to 
be.  TTiis  is  the  only  hope.  Their  accounts  are  drawn 
up  on  a  muddle-headed,  un.scientific,  and  confusing 
system,  which  possibly  conceals  realities  less  ugly  than 
the  figures  reveal.  .As  they  stand,  however,  the 
finances  of  our  railways  appear  to  us  to  be  in  a  .state 
of  well  nigh  inextricable  confusion.  They  c<jntinue 
to  spend  capital  in  a  quite  heedless  fashion,  and  their 
various  general  balance-sheets  so  cover  things  up  that 
it  is  impossible  for  any  student  to  judge  whether  th« 
slightest  control  is  exercised  over  the  spending.  Not 
one  company  amongst  the  more  prominent  one* 
exhibits  a  healthy  financial  position.  Take  the  matter 
of  the  overdrawn  capital  account.  There  are  nine 
companies,  excluding  the  .South-Eastem  and  Chatham, 
any  intelligible  analysis  of  whose  accounts  we  find  it 
imjjossible  to  make,  whose  aggregate  overdrafts  on 
capital  account  amount  to  about  ;£^i3, 650,000.  Where 
is  the  money  found  ? 

It  is  chiefly  found  in  the  trust  funds  which  the  com- 
j>anies  systematically  utilise  in.  their  business.  The 
same  nine  companies,  for  instance,  have  ;^i4, 600,000 
at  the  credit  of  these  funds,  so  that  there  is  still  a 
sinall  margin  to  go  upon.  These  moneys  consist  of 
guarantee  funds,  reserves  of  various  descriptions  re- 
lating to  the  business,  savings-bank  moneys,  and 
above  all  superannuation  funds.  The  superannuation 
fund.s,  in  fact,  amount  to  nearly  ;£r6,ooo,ooo  of  the 
above  total,  and  what  is  the  fwsition  of  these  funds? 
Are  they  not  all  in  a  condition  of  deficit?  The  Mid- 
land Railway  Company,  for  instance,  shows  a  super- 
annuation fund  of  ;£^i, 110,000,  and  we  believe  nearly 
three-fourths  of  that  money  has  been  lost,  is  gone  for 
ever,  at  least  actuarially,  ;£r850,ooo  of  it.  So  bad  is 
the  position  that  the  directors  of  this  and  other  com- 
panies have  been  compelled  to  take  steps  to  make  good 
the  loss,  and  to  charge  upon  the  gross  revenues  the 
means  necessary  to  do  so.  From  half-year  to  half- 
year,  therefore,  these  gross  receipts  will  be  trenched 
upon  for  this  purpose  to  an  unstated  amount.  Is  it 
not  the  same  with  all  the  companies  except  perhaps  the 
(ireat  Western?  What  is  the  position  of  the  North- 
western, the  overdraft  on  whose  capital  account  was 
at  Dei-ember  31  last  ;^j,9i9.ooo,  and  whose  liabilities 
to  its  superannuation  fund  alone  were  at  !he  same  date 
y^i, 400,000?  Is  there  a  heavy  deficit  here  likewise? 
\\'e  cannot  answer  the  cjiwstion,  but  shareholders 
(light  to  put  it,  to  continue  putting  it,  and  insist  upon 
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its  elucidation.  That  would  be  much  better  business 
t'nan  listening  to  harangues  from;  Lord  Stalbridge  on 
the  iniquities  of  local  rating.  ,  'ITiey  must  not  forget 
that  the  capital  deficiency  really  or  nominally  provided 
for' but  of  such  trust  funds  as.  these  exists  in  spite 
of  a  continual  addition  to  the  issued  capitals  of  the 
various  companies.  They  are  all  hard  up — some  of 
them  desperately  so— for  more  money  to  squander. 
The  capital  overdraft  of  the  Great  Central,  for  in- 
stance, is  ;^3)697,ooo,  and  it  has  been  met  to  the 
extent  of  ;£^93 1,500  by  the  use  of  Lloyds  bonds,  while 
various  devices  such  as  a  rolling  .stock  trust  on  the 
hirie  and  purchase  system  and  an  arrangement  for  the 
purchase  of  wagons  by.  deferred  payments  account 
for  another  ;^247,ooo,  in  addition  tO'  which  the  Great 
Western  Railway  Company  has  advanced  ;£'i, 175,000, 
and  even  with  this  help  trust  funds  to  the  amount  of 
;^i,i47,ooo  have  all  been  absor1>ed.  To  say  that  a 
cc/mpany  can  make  up  its  half-yearly  exhibit  of  cur- 
rent income  and  outgo  with  confusion  in  its  capital 
account  such  as  this  indicates  is  merely  to  mock  the 
intelligence  of  the  shareholders. 

One  or  two  companies  have  just  begun  to  follow  the 
ei^ample  of  the  North-Eastern  by  setting  aside  small 
Sums  out  of  the  current  revenue  to  what  they  call 
"  reserve."  But  these  sums  are  not  set  aside  in  any 
special  way  ;  they  appear  to  be  absor)>ed  in  the  item 
called  "general  stores,"  an  item  that  exhibits  re- 
markable divergence  in  the  case  of  the  various  com- 
panies. Thus  the  general  stores  figuring  as  a  credit 
in  the  Midland  Company's  balance-sheet  amount  to 
;^i,523,ooo,  or  just  ^78, 000  more  than  the  same  item 
'  in  the  accounts  of  the  London  and  North- Western  ; 
yet  the  revenue  of  the  Midland  lags  far  behind  that 
of  the  North- Western,  and  we  should  like  to  know 
what  the  composition  of  such  aggregates  really  is. 
Why  should  the  Great  Western,  whose  mileage  is 
longer,  and  whose  business  is  also  larger  than  that 
of  the  Midland,  have  only  ;^i,2o8,ooo  sunk  in 
"general  stores"  and  the  North-Eastern  the  same 
amount,  while  the  Great  Central's  figures  come  to  but 
^^503, 000,  against  the  formidable  total  of  the  Mid- 
land? Do  the  companies  keep  separate  the  materials 
held  on  capital  account  from  those  used  tO'  sustain 
and  make  good  the  current  waste  of  daily  usance? 
Occasionally  a  balance-sheet  gives  some  little  indica- 
tion that  separation  of  a  kind  is  attempted,  but  nothing 
reliable  upon  this  point. 

Still  other  items  that  excite  curiosity    there  is  no 
means  of  gratifying  are  the  trading  accounts  exhibit- 
ing the  amounts  due  by  and  to  each  company.        In 
some  cases  the  balance-sheets  show  that  the  amount 
receivable  is  more  or  less  in  excess  of  the  amount  pay- 
able, but  the  aggregates  of  the  figures  are  often  simply 
stupendous,   and  we  should   really  like  to  know  how 
the   accounts    are    kept — what    they    embrace.     Thus 
tlifi   North-Eastern  Company  owed  at    the   date  of  its 
balance-sheet  ;^i,30i,ooo  on  what  is  called  "  sundry 
outstanding   accounts,"   while    the    amount  due  to  it 
was  ;£?i,o72,ooo.     When   are  these  accounts  cleared 
up,  and  how?     Are  allowances   made  for  bad  debts, 
which  must  arise  where  the  business  is  so  stupendous, 
and     if    so   where    and    how    are    they    charged    off? 
Nothing  in  the  accounts  anywhere  gives  the  slightest 
clue  to  this  side  of  railway  business  any  more  than 
to  the  position  of  the  reserves.     Is  it  true  that  when 
a  sudden  extra  charge  falls  upon  any  company — say 
from  an  accident  like  that  Salisbury  one  on  the  South- 
western, for  the  losses  caused  by  which  ;^50,ooo  has 
already  been  set  aside — there  is  usually  no  reserve  to 
fall     back     upon     except     the   gross    traffic    receipts? 
Where  was   the   reserve  of  the  North-Eastern   Com- 
pany lying  out  of  which  it  met  the  loss  incurred   by 
it  through  the  stoppage  of  Pease's  Bank?     Was  part 
of  that  loss  gradually  made  good  by  deductions  from 
the  gross  receipts  before  entering  them  in  the  weekly 
returns?     We  ask  these  questions  merely  to  indicate 
the  utter  darkness   in   which  the  student    of    railway 
affairs   is    kept   by    the  antiquated,  slovenly    and    un- 
businesslike fashion  in  which  the  accounts  are  made 
up  for  presentation  to  the  shareholders. 


One   more   point.     We  have '  always   been  shocked 
at  the  manner  in  which  capital  is  steadily  half-year 
by  half-year  sunk  in  perishable  rolling  stock,  and  here 
the   Midland   is   again   the  most  conspicuous   sinner  ; 
for  the  total  amount    of    its    capital  involved  in  this 
branch  of  the    business    was    on    December    3^    last 
;^i7,23i,ooo.     The  total  for  the  North-Western  was 
only  ;£"i  1,792,000  at  the  same  date^  and  it  is  simply 
impossible  to  believe  that  if  the  ^Jorth-Western  can 
have  provided  all  its  rolling  stock  for  this  amount  of 
money   the   Midland  has   required   nearly   ;£,'5, 500,000 
more.     We  know  that  the  Midland  Railway  Company 
made     a    great    splash,    many     years     ago    now,     in 
acquiring  some  of  the  private  wagons  running  upon 
this  line,  issuing  ;^i, 000,000  of  new  capital  for  this 
purpose   alone,    but  that  cannot   possibly   account   for 
so  great   a   difference.        In   no   other  instance    is     it 
so     glaring.        Still,     we    find     the     Great     Western 
capital  debit  to  this  account  nearly  ;^i4,ooo,ooo,   the 
North-Eastern      ;^i  3,320,000,      the     Lancashire     and 
Yorkshire     nearly     ;^8,ooo,ooo,     the     Great     Central 
;^6,685,ooo  exclusive  of  ;^4, 574,000   sunk   in   steam- 
boats, docks,  &c.,  and  even  the  South-Wcstern  shows 
an   outlay  of   ;^5, 7 10,000,    and   the   miserable    South- 
Eastern   and   Chatham    almost    ;^5, 000,000    l>etween 
them,  including   for   the    South-Eastern    ;^38s,ooo  on 
steamboats  and  for  the  Chatham  ;^9i2,ooo  on  steam- 
boats and  docks.     All  this  outlay,  granting  it  neces- 
sary to  begin  with,  ought  to  have  been  met  by  a  sink- 
ing fund,   and   that   it  has  not  been   so  is  a  fact  the 
most  damaging  possible  to  the  credit  and  future  pro- 
sperity of  the  companies.     We  have  not  left  space  to 
say   anything  effective  about    the    way   fresh    capital 
issues  continue  to  eat  into  the  nett  revenue,  still  less 
to  analyse  the  tendency   of  working   expenses   to  in- 
crease, a  tendency  now  to  be  emphasised  by  the  disas- 
trous  position    of   the   various    superannuation    funds, 
but  it  may  be  mentioned  that  the  additional  amount 
required  by  the  North-Western  Company  to  pay  the 
same  dividend   as   a  year  ago  on   its   preference  and 
common   stocks  was  about  ;^93,ooo.        Thus  it  goes 
on  year  after  year,  until  we  shall  soon  be  in  sight  of 
the  day  when  it  may  be  a  question  whether  the  ordi- 
nary stock  of  half  the  railways  in  the  kingdom  can 
be  counted  on  to  yield  dividends  of  any  description- 
Only  the  most  drastic  and  far-reaching  reform,  involv- 
ing many  years  of  hard  work  for  the  management  and 
staff,   and  much   self-denial  by   shareholders,   can   re- 
deem the  errors  of  the  past.      Is  the  present  able  and 
hard-working  head  of  the  Board  of  Trade  going  to 
make   a   beginning   by   compelling   the  companies    to 
publish      full,      properly      audited,      and      intelligible 


accounts? 


The    British    South   Africa,   or 
"Chartered,"   Co. 

It  would  really  be  waste  of  space  to  enter  into  a 
long  analysis  of  this  company's  report  for  the  year 
ended  March  31  la,st.  Its  characteristics  have  been 
so  often  dwelt  upon  by  us  as  to  make  it  a  superfluity 
to  go  minutely  over  the  ground  again  year  after  year. 
In  some  senses  the  report  now  published  indicates 
progress,  but  not  in  a  profit  yielding  sense,  and  we 
simply  scoff  at  the  figures  setting  forth  income  and 
expenditure  as  being  unreal  and  grotesque.  They 
show  that  in  the  past  year  the  revenue  deficiency  was 
brought  down  to  ;£'io5,769,  but  this  was  not  because 
the  revenue  showed  any  expansion.  On  the  contrary, 
it  was  fully  ;^95,ooo  less  than  in  the  preceding  year, 
and  what  )  as  taken  place  is  first  the  ignoring  of  many 
liabilities  and  secondly  a  more  or  less  severe  curtail- 
ment of  expenditure,  except  in  the  matter  of  direc- 
tors' fees,  head  office  charges,  and  the  outlay  upon 
the  company's  full-blown  bureaucracy.  The  directors 
still  get  ;^7,546  2s.  4d.  amongst  them,  or  did  last 
vear,  exclusive  of  ./Tiifi  3s.  gd.,  the  cost  of  one  zealous 
director's  visit  to  Rhodesia.  Allowing  ;^i,500  a  ycar 
to  the  noble  Duke  of  Abercorn,  chairman,  this  would 
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give  the  other  directors  xin  averajfic  of  alxnit  j^Hd^ 
'■''Hi^.   3d.   each,   andi  we  arc  happy   for   their  sakes  to 
'^ei  that   there  may  still  Ixr  money  enough   to  enable 
Ihfefti  to  draw  the.so  salaries  ior  a  few  years  to  ocjme. 
l'''>t,  in  spite  of  the  investment  of  ;^^7H5,ooo  in  "  loans 
■  against  securities  on   the   London   market  "-^pfx;suni- 
'  tibly  for  the,  most  part  in  underwritinjj-  the  shares  of 
thfc  Victoria  Falls   Power  Company,    a  promotion  of 
'   thft  Chartered  Company's  which  the  public  turned  its 
back   upon — there   was   still   _^'i4i,ioo  in   cash  avail- 
able for  the  directors  and  their  friend's,  and  the  actual 
waste  of  mere  money  in  the  twelve  months,   barrinfc 
any  fresh  receipts,  which  we  do  not  see  any  trace  of, 
seems  to  have  been  only  aboul  ;^35,ooo.      If  further 
economies  can  Ix;  practised  in   Rhodesia  by  suspend- 
injf  road   makiny   and   experiments   of   various   kinds, 
or  if  the  money  paid  out  can  be  charfjed  off  a{cainst  the 
various  subsidiary  enterprises,   like  the  railways,   the 
visible  balance  may  last  a  while.      What  is  the  next 
promotion   jjoing    to    be,    though?       The    last    was 
expensive. 

We  are  pleased   to  learn   that   the   relations  of  the 
company  to  the  Salvation   Army  are   "  of    the    most 
cordial  description,"   like  those  with   Mr.    Mandeville 
and  his  London  and  Paris  Kxchange  ;  but  we  do  not 
quite  see  how   this  union  of  hearts  is  going  to  help 
Rhodesia  to  a  white  population.      What  it  chiefly  lives 
by   now — apart    from    the  gains    from     grinding    the 
blacks — is  the  remittance  class  of  white,  the  man  who 
gKies  out  there  to  knock  alxmt,  and  who  is  kept  alive 
by   drafts  upon   his   relatives   at   home.        He   drinks 
usually,   and  so  proves   a   good  revenue  yielder  while 
the  money  comes.     No  clear  statement  of  the  white 
population  of  the  various  territories  belonging  to  the 
company  is  given  by  the  administrator,  but  we  judge 
it  still  to  be  well  under  15,000  individuals,  babes  in- 
cluded  and   schoolmasters.      What  attraction   is   there 
in  Rhodesia  for  anybody?     Look  at  the  gold  mining. 
The  directors   go   to  the   trouble    of    exhibiting     the 
development  of  this   industry   within   their  empire  by 
a    diagram     of    yellow    columns,    showing    that    the 
56,742   oz.   won  in    i8gg  has   risen   to  5511895   oz.    in 
1906.        And   the   Chartered     Company     itself    would 
appear  to  have  got  something  out  of  this  expansion 
for  amongst  its  items  of  income  in  the  financial  year, 
whose  figures  are  jumbled    out,     nearly    ;^53,ooo    is 
credited   to  "  prospecting  and  claim   licences,   inspec- 
tions by  payment,   rents    and    royalties,   and    miscel- 
laneous  receipts  from   mining  ;  "  but  the  shareholders 
of  gfold  and  other  mining  companies  in  Rhodesia  have 
not  made  anything  out  of  this  increase,  and  we  cannot 
imagine  their  making  anything  under  present  condi- 
tions.    Why  does  the  administrator  abstain  from  tell- 
ing us  where  the  money  got   out    of    the    ore    went  ? 
Was   there   a   profit   on   the  coal    mining?     Has   any 
revenue  been   drawn   by   the  adventurers    from    their 
eflForts   in    agriculture,    fruit   growing,    forestry,    stock 
breeding,  and  such  like?     We  should  judge  not.     At 
any  rate,   the  income  of  the  great  but    raw    empire 
presided   over  by   his  grace   of   Abercorn    is    not  ex- 
panding,  and  the  profit  and  loss  account,   such  as  it 
is,  of  the  year's  income  and  outgo  keeps  out  of  sight 
the  grave  burden   imposed    by    the    various    railway 
enterprises   that   the   company   has  backed.        In    the 
balance-sheet  itself  the  total  amount  due  l)y  these  rail- 
way   companies     is    set    down    at    nearly    /.(ioo,ooo, 
althougii  much  of  their  charges  has  probably  biH^n  met 
from  capital,  and  the  Chartered  Company  is  liable  for 
that  capital  to  the  amount  of  /'(), 810,000  out  of  the 
total  ;^i  1,310,000  of  railway  debentures  issued. 

We  take  these  figures  from  the  brilliant  analysis 
in  Monday's  Pall  Mall  Gazette.  It  is  principally 
because  liabilities  of  this  description  for  interest  and 
principal  are  completely  ignored  in  the  revenue 
account  for  the  year  that  we  can  .so  easily  see  the. 
accounts  to  be  untrustworthy.  There  is  plenty  of 
pomposity,  the  usual  ponderous  bureaucratic  ranting  ; 
1>ut  the  facts  are  often  illusory  and  the  exhibit  of  assets 
absolutely  a  mockery.  What  does  the  company  pos- 
sess that  could  lx>  sold  for  one-twentieth  of  the 
iimount  at  which  it  is  set  down  in  the  accounts?     Its 


assets     are     chiefly     l(jss(  s.       It     still     parades     the 
;6"2, 707,000   spent   on    wars   of   conquest   aj^ainst    the 
blacks  as  an  asset,   and  gravely  enters    in    the  same 
category   such   items    as     "  shares,    detx-nturcs,    and 
debenture  stock  of  companies,    taken    at    balance  of 
cost."     This  mush  alone  figures  for  nearly  ;£^633,ooo, 
and  quite  a  number  of  advances  of  all  sorts,  valueless 
now,  are  entered  in  the  same  fashion,  concessions  alone 
figuring  for  ;^i, 319,249.     The  great  part  of  the  entire 
parade  of  assets  ought  to  be  written  off  as  k)ss.     All 
we  need  add  to  sustain  this  view  is  an  extract  from  the 
certificate  of  Me.ssrs.    Cooper    Bros.,   who  audit   the 
accounts.        They  say:    "  \\'c  arc  unable  to  form  an 
opinion  as  to  value  fn  the  aggregate    of    the  debtor 
balances   in   I^ondon   and    Rhodesia  and   of  the  cattle 
accounts,  but  the  debtor  balances  include  certain  debts 
reported  to  be  bad  or  doubtful,   for  which,   pending, 
as  we  are  informed,   the  preparation  of  a  profit  and 
loss  account,    no  provision   has  been   made.     For  the 
same  reason  provision  has  not  been  made  for  deprecia- 
tion.    The  financial  statement  and  the  statements  of 
account  are  not  accompanied    in    every  case  by  full 
details  or  lists  of  outstanding  liabilities,  and  they  in- 
clude suspense  and  other  accounts  subject  to  adjust- 
ment,   and    the  necx,'ssary    adjustments    involved    will 
result   in   further    amounts    having  to  be  charg«d   to 
general  expenditure  account."     This  opens  a  vista  (A 
writings  down  to  the  amount  of  many  millions,  and  the 
monstrous  fabric  of  credit  and  credulity  piled   up  by 
the  men  who  hatched  it  and  grew  fat  on  its  building  la 
as  hollow  as  the  cave  of  /Eolus.      But  that  does  not 
hinder   the  administrator,   good     man,    from    looking 
forward  to  a  surplus  of  revenue  over  exp>enditurc  nexl 
year.     Any  more  "  power  "  schemes  about? 
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BuDGliT    PkOSPICCTS. 

Last  week's  revenue  paid  into  the  Exchequer  dippe< 

to  ;^4,o3i,ooo,  a  decline  of  jQ\,y2~„ooo    on    the    re 

ceipts  for  the  preceding  week.     This  looks  a  little  Icsi 

hopeful  for  the  surplus  at  the  end  of  the  current  fisca 

year,  but  it  is  not  so  bad  as  it  looks.      Were  the  Trea 

sury   to   receive  no   more  i>er  week   for  the  final  si: 

weeks  of  this  year  to  be  accounted   for,   the  receipt 

would  still  exceed  the  estimates  by  nearly  ;/r6oo,ooo 

and  the  estimated  expenditure  by  a  little  more.     Las 

week,  however,  the  revenue  was  poor  in  a  quite  acci 

dental  fashion,  or,  rather,  mainly  through  the  irregula 

manner  in  which  Post  Office  receipts  are  paid  in.      I 

the  previous  week,  for  example,  the  Post  Office  gav 

;^97o,ooo,  and  last  week  it  was  creditr<I  with  no  mor 

than   ;^ioo,ooo.      If,    therefore,    we   take   the  averag 

of  the  past  four  weeks  we  shall  be  on  safer  grount 

and  this  indicates  that  the  excess  of  income  over  e? 

penditure  on  March  31  next  will  be  ;£i'3,ooo,ooo.       I 

all  probability  it  will  exceed  this  amoimt,  because  a 

the  end  of  the  financial  year  approaches  we  should  s< 

the  figures  of  property  and  income  tax  piling  up.    Th^ 

may  be  balanced   to  some    degree    by    a    decline    i 

Customs  and  Excise  due  to  hopt-s  that  the  next  Budgi 

will   bring   some   reduction   in   indirect   taxation  ;  bu 

on  the  other  hand,  there  will  be  tlie  Telegraph  depar 

ment's  income  to  include,  and  nothing  at  all  has  corr 

from  that  source  in  the  past  two  weeks.       We  ma; 

therefore,  look  with  some  confidence  for  an  excess  < 

between  ;{^3, 000,000  and  ;/?4, 000,000,  as  there  are  r 

indications  of  supplementary  estimates  of  a  magnitut 

likely  to  interfere  much  with  Mr.  Asquith's  forecast  < 

last  April.     On  this  basis,  and  assuming  that  a  sen.^b 

effort  is  made  to  reduce  expenditure,  we  still  sec  r 

reason  to  count  on  a  smaller  Budget  surplus  for  t! 

coming  year  than  /75. 000.000.     Should  it  be  less  f' 

this  we  shall  be  disappointed,  because  it  will  ind 

a  continuance  of  the  present  excessiw  strain  upon  t: 

nation. 
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In  the  meantime  we  are  glad  to  see  that  Mr.  Asquith 
is  steadily  paying  off  floating  debt.  The  entries  in  the 
weekly  summary  account  are  a  little  mystifying,  but 
at  least  ;£,!, 000,000  of  Treasury  bills  has  been  re- 
deemed, together  with  ;^"soo,ooo  of  Ways  and  Means 
advances,  which  must  have  l>een  obtained  from  one  or 
more  of  the  public  departments,  as  the  Bank  of  Eng- 
land return  does  not  indicate  any  corresponding  reduc' 
tion  in  its  Government  securities.  In  addition  to  this, 
;^g65,620  of  surplus  revenue  has  been  devoted  in  on<^ 
way  or  another  to  the  redemption  of  debt.  Whether 
Mr.  Asquith  has  been  buying  back  Consols  with  thi.i 
money  or  paying  off  floating  debt  in  other  forms  we 
do  not  know,  but  if  the  money  has  been  advanced  by 
the  Post  Oflice  or  the  Chancery  department,  and  if  the 
loan  has  now  been  paid  off,  the  ilioncy  will  none  the 
less  have  to  be  invested  elsewhere,  so  that  the  redemp- 
tion of  floating  debt  is  just  as  good  in  the  long  run 
for  the  stock  markets  as  the  direct  purchase  of  Consols, 
and  for  tlie  Money  market  it  constitutes  a  great  relief. 
The  more  the  Treasury  escapes  from  the  caprices  of 
the  Money  market  by  reducing  the  floating  dfebt  car- 
ried there  to  small  proportions,  the  better  is  it  for 
the  national  credit  and  for  the  pockets  of  the  taxpayer. 
Altogether  about  ;£^2, 466,000  of  debt  in  one  form  or 
other  was  paid  off  last  week,  and  that  is  a  new  experi- 
ence which  ought  to  make  the  City  much  more  friendly 
to  the  present  administration  than  it  is.  Its  previous 
experience  for  many  years  has  been  that  debt  was  in- 
creased, or  that  the  redemption  effected  in  the  final 
quarter  of  the  fiscal  year  merely  covered  the  increase 
in  the  floating  debt  made  in  the  third  quarter.  Per- 
haps, however,  the  City  prefers  extravagance  to 
economy,  and  regards  with  dislike  any  reduction  in  the 
opportunities  given  to  moneylenders  to  make  profits 
at  the  expense  of  the  community.  If  that  be  the  case, 
no  wonder  it  should  look  askance  on  "  C.-B. "  and  hi'; 
team. 

• 
I.ND,  CooPE,  AND  Co.,  Limited. 

We  must  begin  by  congratulating  the  present  board 
of  this  company  for  its  frankness  and  courage  in 
facinj)-  a  disastrous  state  of  affairs.  It  has  "  gone 
carefully  through  the  assets  of  the  company,"  with  the 
result  that  a  deficiency  of  ;£r655,522  has  to  be  ac- 
knowledged, and  most  of  this  arises  either  from  gross 
over-valuation  to  l>egin  with  or  from  equally  gross 
carelessness  in  managing  the  business.  Thus  ;^224, 576 
is  set  down  to  depreciation  of  plant,  machinery,  and 
casks  ;  ;^i  34,049  to  bad  and  doubtful  losses  and  book 
debtS' ;  ascertained  and  contingent  depreciation  of 
trade  and  other  investments  is  put  at  ;£?75,3i  i  ;  bottling 
plant  is  found  to  have  depreciated  by  ;^744,396  ;  the 
amount,  ;!^i 8,637,  added  to  the  value  of  leasehold 
houses,  has  now  been  written  off  ;  ^'45,416  is  deducted 
for  liability  on  guarantees  ;  depreciation  of  leaseholds 
figures  at  ;^84,498,  and  ;^i3,273  is  debited  as  ex- 
penses of  issue  of  debenture  stocks,  while  sundries,  less 
reserves,  have  shrunk  by  ;£^i5,365.  Surely  a  shameful 
catalogue !  The  company  was  formed  in  1886,  and 
until  las^year  it  never  published  a  balance-sheet.  We 
have  always  distrusted  it  for  that  very  reason,  and  the 
distrust  was  deepened  by  the  successive  additions  made 
to  capital.  It  was  started  with  a  nominal  share  capital 
:>f  ;^i,8io,ooo,  and  in  1890  the  then  board'  began  to 
pile  up  debt,  an  issue  of  ;^5oo,ooo  in  4^  per  cent.  "  A  " 
first  mortgage  debenture  stock  having  been  made  in 
July  of  that  year  at  103.  Then  came  ;^20o,ooo  more 
if  the  same  stock  in  July,  1894,  followed  by  ;^50,ooo, 
making  the  total  issue.  ;^750,ooo  in  all  in  1905.  Tliis, 
again,  was  followed  by  ;£^2oo,ooo  4  per  cent.  "  B  " 
debenture  stock  in  May,  1896,  offered  at  112,  part  of 
;^:;oo,ooo  authorised,  the  balance  being  peddled  out 
in  one  amount  of  ;^250,ooo  andl  another  of  ;^50,ooo. 
Still  another  ;^i  ,000,000  in  4^-  per  cent,  redeemable 
=;tock  was  authorised  in  1900,  and  ;£"8oo,ooo  of  it 
issued  in  July,  the  balance  making  its  appearance  at 
various  subsequent  dates,  so  that  J:e  first  balance- 
sheet  published  last  year  displayed  a  paid-up  share 
capital     of    ;£'i,448,ooo     and     a     debenture    debt     of 


;^'2,25o,ooo,  l>esides  ;^366^ooo  owed  to  depositors  and 
the  company's  bankers. 

There  cannot  be  a  doubt  that  had'  balance-sheets 
beoni  published  from  the  first  this  career  of  prosperity 
in  borrowing  would  have  been  cut  short  long  ago. 
The  company  has  subsisted  on  debt  creations  un- 
scrupulously made  and  by  an  utter  neglect  of  every 
precept  of  sound'  business,  and  now  its  directors  have 
to  begin  reform  by  writing  off  ;^656,ooo.  We  fear 
this  is  by  no  means  all  that  will  have  to  be  done 
before  solid  ground  is  reached,  but  the  new  Iward  has 
taken  one  goixl  step  in,  the  right  direction.  Our  only 
regret  is  that  the  men,  responsible  for  the  state  of 
things  now  disclosed  cannot  be  made  to>  pay  the  losses. 
As  holders  of  the  ordinary  shares  some  of  them  must 
suffer,  because  in,  any  scheme  of  reorganisation  these, 
amounting  to  ;£r56o,ooo,  must  be  wiped  out,  or  nearly  ; 
but  this  is  not  enough.  Even,  now  the  freehold  and 
leasehoild  properties  have  not  been  valued,  and  unless 
the  business  improves  greatly  the  debenture  holders 
may  have  to  suffer.  As  it  is,  they  have  to  contemplate 
a  shocking  loss  now  in  the  depreciation,  of  their  securi- 
ties. How  lax  the  management  was  is  incidentally 
illustrated  by  the  intimation  that  a  debt  of  ;^5,ooo 
owing  to  the  company  by  a  former  managing  director 
remains  unpaid. 

ITie  business  is  a  fine  one  still,  as  the  balance-sheet 
for  the  year  ended  October  31  last  shows.  The  gross 
profit  on  brewing  was  ;£^4i6,672,  and  ;£r68,59i  came 
in  from  other  sources.  But  no  less  than  ;£'3i6, 141  of 
this  was  absorbed  by  expenses,  some  items  of  which 
look  excessive,  so  that  the  nett  income  was  only 
;^i69, 122,  out  of  which  ;^i48,737  had:  to  be  taken  for 
interest  and  ;£'9,785  set  aside  as  compensation,  charges 
under  the  Act  of  1904.  This  leaves  only  ;£rio,6oi  as 
free  profit  for  the  year.  To  be  sure  ;£"g,25i  more  at 
;^i9,5i8  has  been,  written,  off  for  repairs  besides  the 
above-mentioned:  compensation,  for  lost  licences  allow- 
ance, and  even,  then  the  nett  profit  is  ;^i3,3or  up  on 
the  year,  but  it  is  a  bagatelle  so  far  as  the  shareholders 
are  concerned',  and  we  fear  the  writings  down,  must 
be  severe  for  many  years  yet  before  the  revenue  ac- 
count assumes  a  healthy  aspect.  'Hie.  debts  due  to 
depositors,  however,  have  been  reduced  by  over 
^JiSo,ooo  within,  the  year  to  ;£^i62,500,  and  in  other 
ways  the  board  appears  to,  be  solicitous  to  do  its  duty, 
though  the  best  they  can  do  is  but  little  as  remedy  to 
a  disgraceful  state  of  affairs  brought  about  by  over- 
capitalisation, to  begin  with,  and  a  perfectly  reckless 
multiplication  of  debt  commitments  through  subse- 
quent years.  Were  they  in  Germany  the  members  of 
the  former  board  would  by  this  time  have  Ijeen  in 
jail. 

Telegraph  Construction  and  Maintenance. 
The  directors  of  this  well-known  undertaking  do  not 
utilise  the  annual  report  to  convey  to  shareholders  any 
useful  information  regarding  the  position  and  prospects 
of  the  business.  All  they  tell  us  in  the  latest  state- 
ment is  that  the  general  business  during  the  past  year 
has  been  fairly  satisfactory,  and  that  the  works  and 
steamships  have  been  maintained  in  their  usual  state 
of  efficiency.  This  paucity  of  information  is  all  the 
more  to  be  regretted  as  during  the  past  few  years  the 
profits  have  been  subject  to  a  good  deal  of  fluctuation, 
with  a  distinct  downward  tendency,  and  not  all  share- 
holders have  the  time  to  attend  the  annual  meeting  to 
listen  to  the  explanations  then  usually  put  forward.  In 
the  past  twelve  months  there  was  another  sharp  de- 
cline in  the  nett  profits,  due,  we  imagine,  to  the  violent 
rise  in  copper,  so  much  of  which  is  used  in  the  various 
manufactures.  At  this  time  last  year  the  quotation  for 
the  metal  was  in  the  neighbourhood  of  ;£'8o  per  ton, 
but  during  the  remainder  of  the  twelve  months  a  steady 
increase  in  value  raised  the  price  to  more  than  ;£'ioo 
per  ton,  and  the  figure  now  ruling  is  higher  still.  Keen 
competition  has  no  doubt  again  prevented  the  com- 
pany, as  it  often,  has  in  the  past,  from  making 
good  in  selling  prices  the  high  cost  of  raw  materials, 
and   without    any   actual   knowledge   of   the    facts   we 
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should  say  that  a  continuance  of  these  conditions  ac- 
counted for  the  decline  in  revenue  in  the  past  year.  The 
drop  amounted  to  the  very  considerable  sum  of 
/,'i2,i43  at  a  total  of  ^fr^y'jj^,  and  alter  deducting 
directors'  remuneration,  which  is  ;i£,"i,oio  less  at 
;^."2,ooo,  the  actual  nett  balance  is  only  £fj2,yyH  com- 
pared with  £73,^1  J.  Nevertheless  the  directors  main- 
tain t"ne  dividend  at  15  per  cent.,  recjuirinfj-  J^.(^7,220. 
by  takinjT-  ;^4,633  from  the  credit  broufjht  in,  fortu- 
nately very  larpe  at  _;^io8,76i.  The  balance  carried 
forward  will  therefore  be  ^"104,128.  We  sulijoin  the 
usual  comparison  of  profits  : — ' 


— 

1902. 

/ 

126,406 

7,000 

119,406 
91.620 

21 1,026 
89,640 
20,000 

101,386 

1903. 

1904. 
50,826 

2, 000 

1905. 

76.921 
3.010 

1906. 

Trading    profit    and 

transfer  tees    .... 

I  lirectora'  remunera- 

£ 
115.617 
6,879 

64,778 

Nett  balance    

Urought  forward    . . 

108,738 
101,386 

210,124 
89,640 

120,484 

48,826 
120,484 

73.9" 
102,080 

62,778 
108,761 

Total  available 

Dividend 

Pension  fund  

Carried  forward. . . . 

169,310 
67,230 

102,080 

'75.99' 
67.230 

108,761 

'7'. 530 
67,230 

104,128 

Nor  does  the  balance-sheet  throw  much  light  on  the 
actual  position  of  affairs.  The  changes  on  the  year 
have  again  reached  considerable  dimensions,  the  effect.'' 
of  the  copper  boom  being  clearly  visible  Perhaps  the 
most  striking  movement  is  the  drop  of  about  ;£'i  10,000 
in  the  freehold  and  leasehold  premises,  machinery, 
plant,  stocks  of  stores,  materials,  &c.  In  two  years 
this  item  has  fallen  something  like  ;(l2fx>,ooo,  and 
doubtless  the  greatly  increased  price  of  copper  is 
largely  responsible.  At  the  prices  now  ruling  the 
company  is  probably  compelled  to  live  from  day  to  day, 
instead  of  keeping  large  stocks  in  hand,  lx;cause  one 
never  knows  when  a  serious  fall  might  come  about, 
and  involve  heavy  losses  to  holders  of  metal.  No  such 
decline  appears  likely  at  the  moment,  but  the  directors 
may  be  making  a  virtue  of  necessity.  It  is  very  doubt- 
ful if  they  vv'ould  be  able  to  .secure  important  stocks  of 
copper  at  the  present  time,  even  were  they  so  minded. 
Debts  due  show  little  change,  but  are  lower,  and  in 
consequence  of  the  reduction  in  sto<:ks  the  total  cash 
balances  have  gone  up  by  alx>ut  ;^g6,ooo  to  ;^293,3g3. 
Sundry  .securities  held  now  have  a  balance-sheet  value 
of  ;/,"i,oi5,g7o  compared  with  ;^i,o22,6i3,  but  what 
they  consist  of  no  one  outside  the  company's  officiais 
has  a  clear  idea.  Debts  owing  by  the  company  and 
reserves  for  insurance  and  contingencies,  all  given 
under  one  head,  have  gone  down  about  ;^io.ooo,  to 
;^i, 050,630,  and  the  reserve  fund  remains  at  ^'50,057. 
It  should  be  an  interesting  story  which  the  chairman 
will  tell  at  the  annual  meeting  on  Tuesday. 

The  Japanese  Budget. 

Its  figures  are  not  particularly  agreeable  to  study, 
because  they  appear  to  indicate  a  burden  greater  than 
the  young  and  vigorous  Empire  is  able  to  bear.  An 
increase  of  about  ^,'3,200,000  in  the  various  ordinary 
sources  of  income  is  exhibited,  but  the  total  thus  reached 
of  ;^,"42,45o,ooo  in  round  figures  is  not  nearly  enough 
to  meet  the  charges  of  the  year,  and  the  Government 
has  accordingly  to  provide  for  the  deficit  by  lK>rrowing 
to  an  extent  which  not  clearly  indicated  bv  the  sum- 
mary figures  transmitted  through  Renter's  Agency. 
They  show  us,  however,  that  ;^rio,ooo,ooo  is  to  be 
transferred  froin  the  war  fund,  which  is  made  up  of 
debt  previously  contracted,  that  about  ^."3, 000,000 
credited  as  overplus  from  the  previous  year  will  Ik- 
utilised,  al.so  presumably  loan  money,  and  that  appa- 
rently something  like  ^,"6, 000, 000  of  fresh  means  will 
in  various  ways  be  Ixirrowed.  Altogether  the  deficit 
on  the  year  is  brought  out  at  nearly  ;£"ig,ooo,oc)o,  and 
the  greater  part,  if  not  the  whole,  of  it  must  be  set 
<lown  to  the  consco'icnces  of  the  war.     Japan  was  vic- 


torious over  Russia,  but  not  to  an  extent  that  wholly 
relieved    her   from    all    fear    of    a    rccusrencc  of   iK.- 
dangers  existing  l>cfore  the  war  arf)se.      Her  legitimat<- 
assumption  of  a  supreme  position  in  the  Far  Fast  ha^ 
thrown  upon  her  the  duty  to  maintain  a  great  army 
and    a    formidable    fleet,    so  as   to  be   able    to    repel 
attack  should   attack   be   renewed   from   any  quarter. 
Her  .statesmen  obviously  live  still  under  the  sway  of 
apprehension  of  danger,    and   accordingly   the  outlay 
upon  the  army  and  navy    continues    formidable,  and 
tends  to  increase.       In   the  war  department  the  esti- 
mated ordinary  expenditure   for  next  year  .shows  ai 
increase  of  ;^'320,ooo,  taking  the  yen  at  2S.,  and  thi 
extraordinary  expenditure    is    expected   to  go  uji    '■ 
;^5, 630,000,  so  that  altogether  the  army  is  set  <l 
in     the     coining      Budget     year     to     absorb     ai--. 
;^i  1,200,000.      Equally  relentless  are  the  requircnu  ni 
of  the    navy,   showing    as    they    do    an    increase    C 
;^45o,ooo     in     the    ordinary     outlay     and     of     abou' 
;^3,850,ooo  in  the  extraordinary,  the  total  under  botl 
heads   being   about   ;^8, 300,000,    the   army  and    nav> 
thus  running  away  with  a  total  of  nearly  ;^20, 000,000. 
say   ;^i9, 500,000.     .And   the  Japanese  Government  i- 
not  satisfied  even   with    this,    because    a    variety    o 
public   works   are   in   progress   for   which    inoney  will 
be  required.        The  projected   expenditure  on   railway 
construction  and  electric  works  in  Formosa  is  consider- 
able, about  ;^i, 300,000.     Waterworks  in  Formosa  will 
take  about  ^go.ooo,   or  half  the  total  estimated  ex- 
penditure thereon,    and    altogether    Formosa    require- 
next  year  some  ;^220,oc)0  to  be  raised  by  a  temporar> 
loan.     The  main   burden,   however,   remains  that   im- 
posed by  the  fighting  services,  and  Japan  will  need  all 
her  energies  to  enable  her  to  sustain  this  burden  and  a' 
the  same  time  carry  the  load  imposed  by  her  war  debt 
Between  them  they  will  take  something  like  three  time- 
the  total  revenue  of  the  Empire  ten  years  ago. 

Bradford  Dyers'  Association. 

Of  the  ;£^2, 000,000  of  additional  capital   which   th( 
directors  of  this  big  textile  trust  took  authority  to  Jssu< 
in  February  last  one-fourth,  consisting  of  500,000  pre- 
ference ;/.'i  shares,  were  offered  for  subscription  at  par, 
and  the  board  announces  with  evident  pride  that  the 
lists  were  closed  on  the  day  previous  to  the  limit  of 
time  advertised,  applications  having  Ix^n  received  fo 
approximately  1,250,000  shares.      \\'hat  is  to  be  doni 
with  the  full  two  millions  when  eventually  issued  ha> 
not  yet  been   made  clear,   but   the  half-million   which 
came  to  hand  has  undoubtedly  proved  useful  in  putting 
a  rather  better  appearance  on  the  balance-sheet.     F"or 
one  thing,   the  company  has  been  able  to  clear  off  a 
temporary  loan  of  ;£,'ic)0,ooo,  and  instead  of  the  cash 
balance  amounting  to  only  ;^'53,26o,  or  much  less  than 
the  sum   required  for  dividend,   as  was  the  case  last 
year,   the   amount   now  held    is    quite    respectable  at 
^£^379,829.        Other  creditors   are   much   the   same   :r 
;£'2 10,055,   and  debtors  of  ;^325,698    arc    very    littl' 
larger,  but  the  stock-in-trade  has  been  increased  from 
;£'263,898  to  ;^3i2,io8.     These  movements  and  capital 
additions   for  the    year  to  the    amount    of    ;{?  139.57- 
account   roughly   for  the  ;^50o,ooo    of    extra  capital. 
The  total  valuation  of  the  property  is  now  ;£^4,650.530. 
and  it  again  becomes  necessary  to  make  some  ref<i 
to  the  depreciation  question,  lx;cause  the  allowanci 
seems  to  us  to  be  insufficient. 

It  is  a  matter  of  some  significance  that  the  auditors. 
Rjthough  circulating  a  report  to  the  shareholders,  mako 
no  reference  to  this  important  question.     They  indicate 
the  amount  of  capital  outlay  for  the  year,  but  leave  in. 
question  of  wastage  to  take  care  of  itself.      Includir. 
j^fio.ooo   again    transferred    from     the    profits  of  th' 
year,  tlx^  depreciation  fund  now  amounts  to  jC^^^'7^''- 
the  result  of  seven  years'  accumulations,  and  as  th 
amount  is  just  about  7  per  cent,  of  the  total  propert-^ 
valuation,  the  allowance  works  out  at  i  per  cent,  pir 
annum.     Comment  is  surely  needless.      In  addition  t  ■ 
this,  there  is  a  reserve  fund  now  re.nching  ;£."285,37-, 
of  which  ;^47.872  consists  of  premiums  on  new  ■ 
narv   shares   issued,    and    is   therefore   to  that   e\'      ' 
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capital.  Depreciation  .^nd  reserve  funds  together 
make  up  a  total  of  ;^6i7,i36,  or  alxfUt  13  per  cent, 
on  the  properties,  and  it  is  quite  clear  that  .something 
less  than  2  per  cent,  per  annum  is  not  enough  to  put 
by.  Investments  on  account  of  reserve,  mostly  in 
high-class  stocks,  stand  at  ;^i 30,000,  against  which 
there  is  a  contingency  fund  of  £7,5:23,  and  other  in- 
vestments at  cost,  together  with  loans,  are  entered  at 

;^46.93i- 

As  to  the  results  of  working,  the  profits  come  out 
pretty  well,  bearing  in  mdnd  that  the  company  has 
experienced  a  good  deal  of  trouble  with  its  employees 
during  the  year,  and  the  nett  trading  revenue  of 
;£^359>i88  shows  an  increase  of  ;^23,328.  Income 
from  investments,  loans,  and  transfer  fees  was  also 
rather  better,  and  from  previous  account  the  sum 
credited  is  ;^49,54i  compared  with  ;^35,478.  Th^ 
totpl  for  disposal,  therefore,  grows  to  ;^"4i5,628,  being 
an  improvement  of  ;£^37,872,  and  while  the  outgo  fc>r 
auditor?'  remuneration,  legal,  and  other  professional 
charges  and  loan  interest  is  smaller,  there  is  ;^i3,744 
to  be  this  time  provided  for  new  issue  expenses  and 
stamp  duty  on  the  further  capital.  Interest  on  deben- 
ture stock  requires  the  usual  ;^58,i50,  and  after  trans- 
ferring the  above  mentioned  ;^6o,ooo  to  depreciation 
Account  ;£j'27g,48g  is  left.  Preference  dividend  re- 
quires ;^9i,403  instead  of  ;^75,ooo,  and  for  the  cur- 
rent year  the  charge  will  be  the  round  ;^ioo,ooo, 
Assuming,  of  course,  that  no  further  issues  take  place. 
These  things  accomplished,  and  two  dividends  aggre- 
gating 7  per  cent,  are  again  provided  for  the  ordinary 
shares,  and  the  balance  carried  forward  goes  up  to 
;^53,i33.  One  dozen  directors  retire  on  the  present 
occasion,  but  they  will  aU  come  up  for  re-election,  and 
when  the  shareholders  have  again  appointed  them, 
together  with  two  new  men  to  replace  two  who  defi- 
nitely retire,  the  board  will  consist  of  just  46  members. 

Meux's  Brewery  Company,  Limited. 

The  proposal  put  forward  a  year  ago  for  the  reduc- 
tion of  the  capital  of  this  unfortunate  concern  having 
been  rejected,  mainly  through  the  opposition  of  Lady 
Meux  and  her  advisers,  the  directors  again  find  them- 
selves faced  with  the  serious  problem  of  devising  a 
method  of  bringing  the  actual  value  of  the  business  and 
the  nominal  capital  into  closer  relationship.  As 
matters  stand,  the  company  has  a  share  and  deben- 
ture capital  of  ;^2, 000,000,  and  owes  in  addition 
;^i3,i7i  on,  deposits,  ;^5i,94i  tO'  sundry  creditors,  and 
;^22,oii  for  debenture  interesat.  Against  these,  pro 
perties  as  valued  at  September  30,  1904,  with  additions 
thereto  since  that  date,  and  after  providing  for  depre- 
ciation and  special  losses,  are  valued  at  ;^i, 167,961. 
Other  assets,  consisting  of  sundry  debtors  ;^4i,662, 
^itocks  ;^37,392,  and  cash  ;i<^48,553,  bring  the  total 
up  to  ;^i,2g5,568,  so  that,  after  allowing  for  the  profit 
of  ;^i4,3ii  shown  for  1906,  there  is  a  deficit  of 
;^8o5,866.  In  order  to  get  rid  of  this  and  put  the 
company  on  a  really  sound  basis,  the  directors  propose 
to  reduce  the  share  capital  from  ;^i  ,000,000  to 
;^2 10,000  by  writing  ;£'98  off  each  ^100  ordinary 
share  and  £6  off  each  ;^io  preference  share,  making 
them  of  the  nominal  value  of  ;^2  and  ;^4  respectively. 
Nothing  is  said  as  to  the  rights  of  the  preference 
shareholders  with  regard  to  the  arrears  of  dividend 
which  have  been  accumulating  since  July,  1904,  but 
they  are  to  retain  their  privileges  as  regards  dividend 
and  the  distribution  of  assets  in  a  winding-up  and  all 
other  rights  conferred  on  them  by  the  articles  of  asso- 
ciation, as  if  they  still  remained  ;^io  fully-paid  pre- 
ference shares.  Should  this  writing  down  be  agreed 
to  by  the  preference  shareholders,  their  position  will 
be  materially  improved,  as  gross  profits  for  the  past 
year  were  ;^82,82i,  and  after  providing  for  all  charges, 
including  debenture  interest  and  ;^i  5,576  allowed  for 
■depreciation  on  leasehold  properties,  the  nett  profits 
were  brought  out  at  ;^i4,3ii,  whirh  would  be  ample 
to  meet  the  dividend  on  the  smaller  capital.  At  pre- 
sent this  sum  is  not  available  for  dividend  purposes. 


asi  the  directors  are  advised-  that  it  would  be  ultra  vires 
for  them,  to  distribute  any  money  by  way  of  dividend 
until  the  deficiency  is  disposed  of,  and  they  therefore 
propose  to  apply  the  whole  sum  towards  further  writ- 
ing down  certain  properties  which  require  special 
depreciation.  But  we  should;  like  to  know  what  is 
really  meant  by  the  expression  ' '  the  preference  shares 
shall  continue  to  confer  on  the  holders  the  same 
rights,"  as  to  dividends  and  assets,  &'c.,  "as  if  they 
still  remained  ^10  fully-paid  shares'"?  Much  will 
depend  on  the  answer  to  this  question. 

Mather  and  Platt,  Limited. 

This  sound  and  flourishing  engineering  business  has 
altered  the  date  of  the  annual  stocktaking  from  June  30 
to  December  31,  and  therefore  presents  accounts  cover- 
ing the  six  months  to  the  end  of  last  year.  In  this  time 
the  nett  profit  was  ;£^50,273,  a  mere  ;^2,ooo  less  in 
proportion  than  half  the  previous  year's  profits  were. 
This  decline  is  insignificant  when  the  upset  of  the  usual 
routine  is  taken  into  account,  and  with  ;^25,i07 
brought  forward  there  is  a  total  available  of  ;^75,38o. 
Preference  dividend  for  the  six  months  takes  ^'10,000, 
and  after  providing  a  dividend  at  7  per  cent,  per 
annum  and  a  bonus  of  ij  per  cent,  actual  for  the  half- 
year  on  the  ordinary  shares,  jnaking  5  per  cent,  for  the 
six  months,  or  at  the  rate  of  10  {>er  cent,  per  annum, 
;^30,ooo  has  been  transferred  to  reserve,  raising  it  to 
;£.^300,ooo,  and  ;^^i  5,380  is  still  left  to  be  carried  for- 
ward. The  balance-sheet  is  perhaps  a  little  thin,  but 
there  can  be  no  question  of  the  soundness  of  the  com- 
pany's finances.  The  reserve  fund  will  now  reach 
;^300,ooo,  or  just  on  50  f>er  cent,  of  the  property 
valuation  of  ;^638,628,  including  goodwill.  To  the 
extent  of  ;^58,407  the  reserve  is  separately  invested, 
and  the  balance  used  in  the  business.  The  total  due 
to  sundry  creditors  is  ;£^i30,282,  or  ;^5,ooo  less,  and 
debtors  exceed  this  by  roughly  ;£r22 1,000,  although  tliis 
total  is  ;^i  7,000  less.  Stock-in-trade  is  worth 
;^i75i938)  or  ;^20,ooo  more,  thanks  probably  to 
abundance  of  work,  and  cash  and  bills  amount  to 
;£,'50,772.  The  valuation  of  the  property  is  almost 
exactly  the  same  as  six  months  ago,  meaning  that  the 
undisclosed  allowance  for  depreciation  was  about 
balanced  by  additional  outlay.  And  such  outlay  in  a 
business  of  this  kind  must  always  l>e  heavy,  becau.se 
the  works  must  be  kept  abreast  of  the  times  by  the 
introduction  of  every  improvement.  Extensions  also 
have  to  be  provided  for  a  growing  business  like  this, 
so  that  if  the  capital  account  is  not  increased  in  meet- 
ing all  this  we  may  regard  the  jx>sition  as  a  strong  one. 

Wooi-COMBERS,   Limited. 

Although  the  dividend  recommended  by  the  directors 
of  this  undertaking,  which  arose  from  the  ashes  of 
the  Yorkshire  Woolcombers'  Association,  may  excite 
some  disappointment,  the  directors  are  undoubtedly 
adopting  a  proper  policy  in  first  making  an  effort  to 
render  the  finances  strong,  and  regarding  the  return  to 
the  ordinary  shareholders  as  a  secondary  considera- 
tion. They,  or  their  predecessors,  have  learnt  from 
experience  how  serious  are  the  results  of  faulty 
finance,  arising  from  whatever  cause,  and  in  the 
report  now  before  us  there  is  evidence  that  previous 
mistakes  are  not  to  be  repeated.  Some  time  before 
the  report  was  issued  very  extravagant  predictions  of 
the  amiount  actually  being  earned  on  the  ordinary 
shares  were  made,  some  going  so  far  as  to  say  that  a 
return  of  at  least  40  per  cent,  would  be  shown.  In 
a  way  the  profit  did  point  to  such  a  result,  but  there 
are  such  things  as  depreciation  and  other  prudent 
deductions  to  be  made,  and  the  directors  will  best 
.serve  the  interest  of  the  ordinary  shareholders  if  they 
restrict  the  dividend  until  a  position  of  some  strength 
has  been  built  up.  After  charging  off  all  repairs  to 
plant  and  machinery,  maintenance  and  expenditure  on 
alterations  and  improvements,  the  profit  for  the  pa.st 
year  was  ;^70,6i3,  an  increase  of  ;^24,927  compared 
with  1905.      Of  such  revenue  the  share  payable  to  the 
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g-Uarantors  under  apreemfnt  was  ^H,ii^H  compared 
with  ^'1,921,  and  ;^6i,765  remains,  a  j^ain  of  exactly 
j£iii,ooo.  Bank  and  otlicr  interest,  divid<;nds  on  in- 
vestments, and  transfer  fees  bring  up  the  total  crediJ 
to  £,(i3,^T,'^,  and  after  providing  administration  ex- 
penses, directors'  and  trustees'  fees,  and  debenture 
interest  of  ^'14,625,  the  balance  over  was  ^Z^fiTi^. 
But  the  directors  use  nearly  half  this,  or  £iH,o^-j,  in 
tbe  establishment  of  a  depreciation  fund,  so  that  only 
;6'20,628  remains  for  other  appropriations.  Out  of 
that  ;^3,5oo  is  applied  against  underwriting  charges, 
and  after  providing  the  dividend  of  7  per  cent,  on  the 
preference  shares  a  payment  of  5  per  cent,  is  proposed 
on  the  ordinary  capital  with  a  slight  reduction  from 
J^.i,},*^^  to  jQ2,2C)f)  in  the  credit  carried  forward.  ITie 
need  for  caution  is  emphasised  by  the  fact  that  the 
del>enturi'  debt  is  ;£,'65,goo  in  excess  of  the  issued  share 
capital  of  ;£r26o,ooo,  and  those  in  control  are  not  likely 
to  forget  how  difficult  it  was  to  bring  all  conflicting 
interests  into  line  when  <'fforts  were  being  made  to 
reconstruct  the  old  company.  Properties  and  good- 
will, increased  during  the  year  by  ;^'i7,266,  now 
amount  to  ^^456,994  and  against  that  the  amount  set 
aside  from  profits  is  the  first  allowance  for  actual 
depreciation.  There  arc  also  the  underwriting  charges 
to  be  taken  into  account,  and  even  at  the  rate  ot 
;£,"3,50o  per  annum  a  good  time  must  elapse  before 
the  total  of  ^31,500  ''>  extinguished.  Sum  due  to 
sundry  creditors  is-  ;^35,792  against  ^"64,344  to  come 
in  from:  sundry  debtors,  stocks  are  valued  at  ;^36,529. 
and  investments  and  mortgage,  together  with  the  rash 
balance,  reach  ;£j2,o6i^. 

Balaghat  Gold  Mining  Company. 

Shareholders  in  the  Balaghat  Gold  Mining  Company 
have  been  greatly  disquieted  over  the  recent  persistent 
fail  in  the  price  of  the  share.  The  cause  of  the  relapse 
has  been,  in  all  probability,  the  steady  drop  in  the  latest 
monthly  returns,  an  occurrence  certainly  not  expected 
in  the  case  of  the  Balagh::t,  which  in  the  past  year  or  so 
has  made  such  rapid  and  consistent  progress.  Naturally, 
the  majority  of  the  shareholders  have  not  understood  the 
cause  of  the  shrinkage,  and  their  ignorance  has 
heightened  their  alarm,  whilst  there  is  little  doubt  that 
the  "  bears "  have  made  the  most  of  it.  At  the  same 
time,  there  is  real  cause  for  uneasiness,  if  not  anxiety,  in 
the  condition  of  the  mine.  It  is  going  through  an  experi- 
ence very  common  on  the  Colar  gold  field,  but  it  may 
pass  away,  like  that  of  all  the  other  leading  mines  there. 
For  some  months  past  the  exploratory  points  in  the 
mine  have  not  been  looking  well,  and  in  all  likelihood 
the  superintendent  considers  it  desirable  to  treat  ore  of  a 
somewhat  lower  grade.  If  so,  this  must  be  regarded  as 
a  policy  of  prudence  or  temporary  precaution.  There  seems 
to  be  plenty  of  good  ore  in  the  mine,  but  under  the 
existing  circumstances  much  is  to  be  said  for  a  policy 
calculated  not  to  draw  heavily  upon  the  rich  reserves. 
Development  work  is  being  pushed  ahead  vigorously, 
and  there  is  the  hope  that  in  time  large  bodies  of  ore 
will  be  opened  up  quite  as  rich  as  those  previously  met 
with.  Though  the  mine  is  far  from  being  exhausted — • 
some  people  have  actually  gone  so  far  as  to  say  it  is 
practically  worked  out — it  has  to  be  admitted  that  the 
lode  in  the  deepest  workings  is  poor.  Will  it  get  richer  ? 
Will  new  and  better  bodies  of  ore  be  discovered  ?  These 
are  the  questions  which  shareholders  now  seek  answers 
for,  but  answer  there  is  none.  The  superintendent  him- 
self can  only  hope  for  the  best.  He  cannot  see  beyond 
the  point  of  the  miner's  pick. 

Still,  the  returns  for  the  year  1906  show  a  considerable 
improvement  over  those  for  1905.  Last  year  53,750  tons 
were  crushed,  for  a  total  output  of  46,432  ozs.,  against 
48,820  tons  and  42,470  ozs.  in  the  previous  12  months. 
The  average  yield  from  the  quartz  was  slightly  less — 
15-73  dwts.,  compared  with  16-05  dwts.— whilst  the  yield 
from  the  tailings  was  about  the  same  as  in  1905.  The 
increase  of  3,962  ozs.  in  the  year's  output  was  due  to  the 
treatment  of  larger  quantities  of  quartz  and  tailings,  the 
new  cyanide  plant  coming  into  operation  in  May  last 
Out  of  the  profits  of  the  first  eight  months  of  the  year 


the  preference  shareholders  have  received  their  full  10 
per  cent.,  plus  is.  gd.  per  share,  and  the  ordinary  have 
had  IS.  9d.  per  share,  against  is.  6d.  for  the  correspond- 
ing period  of  1905.  Yet  the  price  has  fallen  below  17s., 
m  comparison  with  35s.— a  depreciation  of  over  50  per 
cent. — since  the  beginning  of  1906.  In  the  December 
return  there  was  a  decline  of  195  ozs.,  followed 
by  a  bigger  drop  of  647  ozs.  in  January,  and  these  do 
not  look  reassuring.  Should  shareholders  sell  and  cut 
their  heavy  losses  or  hold  on  in  the  hope  of  an  improve- 
ment ?  The  fall  seems  to  have  been  overdone,  and  it 
would  hardly  be  wise  to  sell  on  the  fall  and  with  the 
"bears."  It  is  extremely  difficult  to  know  what  to 
advise  under  the  circumstances.  But  there  are  the 
experiences  of  the  Mysore,  the  Champion  Reef,  and  the 
Ooregum  to  get  some  guidance  from.  A!!  these  have 
sufTered  in  precisely  the  same  manner,  the  Champion 
Reef  and  the  Mysore  in  particular  as  recently  as  last 
year.  Yet  they  have  recovered,  and  are  still  recovering, 
and  the  Balaghat  may  revive  also.  So  it  would  seem 
best  to  hold  on  and  hope. 

Sheba  Gold  Mi.sing  Company. 

Another  disappointment,  though  in  a  milder  form, 
comes  to  the  shareholders  in  the  shape  of  the  general 
manager's  report  for  the  six  months  to  December  31. 
In  the  former  report,  it  may  be  recollected,  he  was  able  to 
speak  rather  hopefully  of  the  results  and  of  prospects,  an 
all-round  improvement  being  shown,  welcome  enough 
after  the  long  period  of  doubt  and  suspense.  In  the 
past  six  months,  however,  there  has  been  a  change 
for  the  worse ;  that  is  to  say,  results  were  not  so 
encouraging  as  during  the  first  half  of  the  year,  and 
he  seems  to  think  that,  under  the  circumstances,  it  is 
something  of  an  achievement  to  have  earned  a 
profit.  If  this  profit  is  to  be  maintained  until 
the  end  of  the  present  year  it  will  depend 
upon  two  factors,  viz. :  —  (i)  Whether  the  grade 
of  ore  can  be  kept  up  sufficiently  to  return  a  profit  on  the 
small  tonnage  treated,  and  (2)  "  Whether  the  labour 
market  will  improve  sufficiently  to  enable  us  to  drop  a 
larger  number  of  stamps,  and  crush  a  lower  grade  of  ore 
at  a  profit."  The  manager,  however,  feels  quite  doleful 
over  the  labour  outlook ;  it  is  not  encouraging,  says  be. 
We  diflfer  from  him  with  the  customary  meekness, 
because  we  believe  the  labour  position  to  be  more  ho[)eful 
than  it  has  been  for  years,  thanks  to  the  joint  Commission 
of  English  and  Portuguese  authorities  soon  to  investigate 
labour  affairs,  and  to  the  unmistakable  symptoms  that 
the  labour  monopoly  of  the  progressive  monopolists  is 
about  to  be  broken  up.  The  state  of  the  Sheba  mine 
itself,  owing  to  its  many  peculiarities,  its  unreliability  and 
its  past  record,  is  far  more  serious  than  the  labour  ques- 
tion, for  it  has  to  be  acknowledged  that  "  it  is  necessary 
to  be  continually  searching  for  new  bodies  of  ore."  So 
far  as  prospecting  is  concerned  this  has  resulted  in  the 
discovery  of  one  new  reef,  christened  "  Isimbi."  It  is 
quite  a  small  thing,  in  dimensions,  but  indications  point 
to  its  being  payable — only  "  point,"  be  it  noted.  This 
being  a  low  grade  mine  the  average  cost  per  ton  is  very 
stiff  at  £1  los.  5d.,  even  though  it  includes  the  cost  of 
development,  exploration,  and  prospecting  work,  which 
averaged  a  little  over  5s.  5d.  per  ton.  The  following 
table  gives  the  actual  results  month  by  month,  and 
shows  the  gradual  decline  :— 

Assay  Value.  Fine 

Tons.  Dwis.  On. 

July    8,200  ....  ii-y>  4,078017 

August   7.100  i4'3<>  ••••  4.09' -305 

September     7.150  ••••  1015  ....  4.i33-3>9 

October 7,300  983  ....  a.Sij-aSi 

November 4.700  ....  870  ....  1,101-865 

December 4.600  11-17  a.igj.jai 

39,o.so     11-141   30,413-308 


We  understand  that  the  directors  of  the  North  British  and 
Mercantile  Insurance  Company  have  been  consider--  -  '*-'  --le*- 
tion  of  extending  the  scope  of  the  company's  opfi  '  ich 

at  present  are  restricted  to  fire,  life,  annuity,  ami  .-nd 

that  30  far  they  have  decided  to  undertake   insu:  unst 

the  legal  liability  of  employers  for  injur)-  to  donu  rts. 
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American  Business  Notes. 

A  slight  improvement  was  displayed  in  tiie  figures  of 
New  York  Associatt-d  Banks  for  the  week  ended  Feb- 
i:uary  16.  Probably  because  of  the  renewed  shifting 
of  loans  to  Europe,  or  through  the  sale  of  new  issues  of 
notes  and  bonds  on  the  English  and  Continental  mar- 
kets, Wall  Street  operators  have  been  able  to  pull 
their  loans  at  the  banks  down  by  ;£^,"i  ,460,000.  At  the 
same  time,  the  nett  deposits  fell  off  by  /a,fK)2,ooo,  as 
there  was  a  decrease  of  £^182,000  in  the  reserve  owing 
to  the  absorption  of  more  notes  in  the  active  circulation 
than  there  was  specie  returned  therefrom.  In  the 
result,  however,  the  surplus  reserve  showed  an  increase 
of  ;^2 16,000  on  the  figure  of  the  preceding  week  at 
;£r886,ooo,  but  it  was  still  ^^874,000  below  the  total  of 
a  year  back,  and,  as  Mr.  Noyes,  of  the  New  York 
Evening  Post  says,  the  lowest  surplus  reserve  for  a 
quarter  of  a  century  at  this  time  of  year.  In  reality, 
therefore,  the  outlook  is  not  in  the  least  degree  promis- 
ing, and  we  do  not  see  how  it  can  Ixr,  since  the  de- 
mands of  all  kinds  of  corporations  throughout  the 
country,  as  well  as  of  the  speculators  on  Wall-street, 
continually  increase. 

Just  look,  for  example,  at  the  new  issues  announced 
since  we  wrote  last  week.  On  Saturday  the  news 
came  that  the  I nterboro-Metropolitan  Company  had  sold 
$10,000,000  of  three-year  5  per  cent,  notes,  which  the 
original  buyers  are  offering  to  the  public  at  97^,  plus 
interest.  On  the  same  day  Messrs.  Kuhn,  Loeb  and 
Co.  notified  that  they  were  going  to  place  in  Europe 
145,000,000  francs,  or  ;£."5, 800,000  of  New  York, 
Newhaven,  and  Harford  4  per  cent.  15-year  debenture 
bonds.  Apparently  the  bonds  are  to  be  offered  in  Paris, 
("lermany  and  London.  There  was  a  day  or  two's 
pause,  and  then  the,  at  first  sight,  staggering  news 
l>ecame  public  that  the  Pennsylvania  Railroad  Com- 
pany is  again  in  the  field  with  a  demand  for  $60,000,000 
more,  or  ;£^i  2,000,000,  in  the  form  of  three-year  5 
per  cent,  .secured  notes.  The  officials  say  that 
;£rio,ooo,ooo  of  this  money  will  be  set  aside  to  refund 
the  .same  amount  of  notes  maturing  next  November, 
and  that  only  the  balance  of  ;£.^2,ooo,ooo  will  I>e  used 
for  new  capital  purposes.  They  also  add  that  no  issues 
of  the  new  .securities  the  shareholders  are  to  Ix;  asked 
to  sanction  will  be  necessary  this  year.  But  why  is 
there  such  haste  to  provide  for  bonds  maturing  at  so 
late  a  date  as  No\ember?  And  have  previous  pledges 
about  capital  issues  been  kept?  What  about  the  late 
Mr.  Cassatt's  grave  assurance  about  two  years  agO' 
that  the  company  was  amply  provided  with  means  for 
a  long  time  ahead. 

The  tale  of  new  issues  is  not  ended  here,  and  the 
next  to  be  mentioned  is  the  most  significant  of  all. 
The  Tidewater  Railway,  we  are  told,  has  sold 
$ro, 000,000  of  two-years'  6  fx,'r  cent,  notes  with  the 
endorsement  of  Mr.  H.  H.  Rogers,  Rockefeller's  "  lieu- 
tenant-general of  the  Kingdom  "  in  the  Standard  Oil 
Trust,  and  at  a  price  which  gives  buyers  a  return  of 
6J  per  cent.  This  surely  does  not  indicate  that  the 
Standard  Oil  group  is  flush  of  money,  but  something 
very  different,  and  our  own  impression  continues  to 
grow  stronger  that  the  all-grasping  monopolist  in- 
trigues of  this  sinister  group  is  going  to  land  it  in 
inextricable  difficulties,  time  given.  We  regarded  as 
a  signal  of  distress  the  announcement  made  a  short 
time'  ago  of  further  most  overpowering  donations  of 
heaped-up  millions  of  dollars  for  public  purposes,  osten- 
tatiously announced  as  having  been  made  by  Mr.  John 
D.  Rockefeller.  \\'hy  make  these  assignments  just  at 
this  particular  time,  unless  the  real  object  was  to-  in- 
spire confidence  in  moneylenders  that  the  wealth  of  the 
group  stood  unimpaired?  Tlie  whole  exhibition  is  a 
form  of  the  confidence  trick,  for  uncalculating 
generosity  is  not  a  Rockefeller  characteristic,  but  it 
may  be  many  a  month  yet  before  we  witness  the 
denouement.  Even  the  Grand  Trunk,  or,  rather,  its 
dependent,  the  Central  Vermont,  wants  money,  and 
this  week  a  portion  of  the  unissued  $1,000,000  of  an 
authorised  $12,000,000  first  mortgage  guaranteed 
(1920)  bonds  has  been  hawked  round  the  City  at  95^ 


without  finding  buyers.  The  security  should  be  good 
enough,  as  the  mortgage  under  which  the  bonds  are 
issued  covers  the  entire  property  and  assets  of  the 
company,  and  they  also  have  a  limited  but  suflficient 
Grand  Trunk  guarantee. 

Interesting  changes  arc  disclosed  in  the  summarv 
balance-sheets  of  the  New  York  financial  trusts,  full 
details  of  which  are  as  usual  published  by  the  New 
York  Commercial  Chronicle.  In  one  respect  the  posi- 
tion of  the  trusts  has  improved.  Tiiey  are  now  com- 
pelled by  law  to  hold  5  per  cent,  of  their  liabilities  on 
deposits  in  cash,  whereas  formerly  this  was  a  point  left 
to  their  discretion,  with  the  result  that  the  great  majo 
rity  of  them  never  troubled  to  keep  any  appreciable 
amount  of  cash  in  hand  at  all.  We  do  not  know  that 
they  are  particularly  strengthened  by  the  change  now 
made  ;  still,  it  is  satisfactory  to  note  that  they  now  hold 
/,!  1,107,000  in  cash  against  only  ;£r4,963,ooo  a  year 
back,  for  this  means  something  fingerable  betwecrt 
them  and  disaster  when  the  recoil  comes.  In  every 
other  respect,  however,  they  show  the  old  flimsiness 
of  structure,  for  all  their  wealth  high  piled  up  is  the 
product  of  credit.  Their  spread  and  up-shoot  has  been 
marvellous.  .As  recently  as  January  i,  1898,  the  total  re- 
sources of  the  trust  companies  in  New  York  State  was 
barely  $484,000,000,  and  on  January  i  last  they  were 
$1,365,000,000.  This  is  an  increase  of  $881,000,000 
in  twelve  years,  or  ;£"  176,000,000.  But  how  are  these 
resources  created?  Chiefly  by  operations  in  pure 
credit.  It  is  the  easiest  thing  in  the  world.  A  cor- 
f>oration  decides  to  emit  so  many  million  dollars  of  new 
securities,  and  takes  them  to  the  trust  company,  which 
advances  upon  them,  or  a  speculator  buys  and  pawns, 
thereby  swelling  trust  deposits,  or  the  deposits  of  the 
banks,  and  the  process  has  but  to  be  repeated  and 
multiplied  continually  to  roll  up  the  totals  of  the  trust 
balance-sheets.  .Accordingly  we  find  that  the  invest- 
ments of  these  companies  have  increased  by  about 
^37,500,000  within  the  same  period  of  time,  that  the 
loans  and  advances  have  gone  up  by  more  than 
^85,000,000,  that  the  bonds  and  mortgage  holdings 
have  increased  by  nearly  ;^i  1,000,000,  and  that  the 
advances  on  personal  security  have  grown  by  the  same 
amount.  The  business  has  no  doubt  been  profitable, 
and  will  continue  profitable  until  the  day  arrives  when 
securities  whose  prioes  may  have  been  inflated  or  sus- 
tained by  help  of  the  credit  generated  through'  these 
intermediaries  tumble  back  into  the  melting  caldron. 
Then  the  first  question  for  the  trusts  will  be  whether 
the  accumulated  reserves  and  the  paid-up  capital 
together  will  suffice  to  fill  up  the  chasm.  The  trusts 
are  to  an  unpleasant  degree  mushrooms  of  finance,  pro- 
duct of  a  feverish,  not  to  say  crazy,  ha.ste  on  the  part 
of  financial  schemers  to  multiply  their  wealth  l>eyond 
the  dreams  of  avarice. 


Passing  Events. 

Surely  the  directors  of  the  Dolcoath  Mine  are  rather 
in  a  hurry  with  their  suggestion  that  their  fees  should  be 
supplemented  by  a  commission  of  2^  per  cent,  of  the 
amount  distributed  to  the  shareholders  in  excess  of  10 
per  cent,  per  annum.  They  get  £"100  each  in  fees,  with 
an  additional  ;^50  for  the  chairman.  What  have  they 
done  to  merit  this  extra  commission  ?  They  have  not 
created  the  scarcity  of  tin  by  reason  of  which  its  price 
has  risen.  Doubtless  their  management  of  the  mine  has 
been  intelligent  and  helpful,  but  it  seems  to  us  that 
shareholders  might  have  been  allowed  to  reap  the  full 
benefit  of  circumstances  beyond  the  control  of  the  board 
while  the  high  prices  lasted.  It  would  be  more  seemly 
to  put  an  extra  2\  per  cent,  to  the  depreciation  allowance 
and  to  wait  a  few  years.  That,  at  any  rate,  is  the  view 
of  a  disgusted  shareholder,  and  we  are  disposed  to  agree 
with  him. 

"  Protection  is  dead,"  says  the  Daily  News,  and  thinks 
its  ghost  alone  stalks  around  disturbing  our  peaceful 
slumbers.  We  are  sorry  to  be  unable  to  agree  with  this 
view,  but  assuredly  Protection  is  not  dead.  It  is,  on  the 
contrary,  very  much  alive,  and  has  an  amount  of  support 
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amongst  certain  classes  of  people  in  this  country  which 
may  bring  us  unpleasant  surprises  unless  we  are  vigilant. 
The  great  landed  interest  is  nearly  all  on  the  side  of  the 
tariff-worshipping  Empire  wreckers,  and  in  addition,  as 
we  have  often  said,  multitudes  of  traders  and  manu- 
facturers throughout  the  country  who  are  either  falling 
behind  or  getting  superseded  by  more  active  competitors 
and  men  prompt  to  utilise  new  inventions.  Many 
amongst  the  working  classes  are  also  bitten  with  the 
idea  that  if  their  particular  business  could  be  sheltered 
behind  a  tariff  it  would  mean  more  pay  for  them,  and  at 
the  back  of  all  this  lies  the  ominous,  unseen  but  power- 
ful influence  of  the  spending  departments.  At  the  root 
of  the  Protectionist  cry  lies  the  extravagant  expenditure 
of  the  classes,  but  most  of  all  of  the  Government,  and 
we  say  again,  must  continue  to  say,  that  unless  the 
national  expenditure  above  all  can  be  materially  reduced 
we  shall  be  driven  into  the  slave-pens  of  Protection 
whether  we  like  it  or  not.  Herein  lies  the  great, 
ominous,  permanent  danger  to  the  industrial  freedom  and 
well-being  of  the  country.  Those  most  oppressed  by  the 
weight  of  taxation  now  carried,  too  often  become 
unconscious  Protectionists  in  their  eagerness  to  shift  the 
load  on  to  other  shoulders.  Oh,  no  !  Protection  is  by  no 
means  dead. 

For  above  and  beyond  all  the  people  whose  senti- 
ments and  reasoning  may  be  coloured  or  formed  by 
self-interest,  or  mere  greed  and  impecuniosity,  there 
is  the  sincere,  convinced  protectionist.  A  far  larger 
number  of  these  exist  than  the  logical  and  enlightened 
free  trader  is  willing  to  admit.  Such  people  arc  moved 
by  high  motives  of  benevolence  often,  and  will  not  or 
cannot  see  that  whatever  adds  to  the  burden  of  taxation 
upon  a  nation  must  tend  to  the  imjxvverisiiment  of 
its  people,  of  all  classes  except  the  bureaucracy  and 
the  few  who  gain,  in  appearance  and  temporarily  at 
least,  by  the  loss  of  the  many.  I'^arnest  protectionists 
of  this  type  are  not  prominent,  but  they  exist,  and 
help  powerfully  to  keep  reaction  alive.  They  arc  the 
most  valuable  friends  the  spend-alls  have.  Protection 
is  far  from  being  dead. 

It  is  to  be  hoped  that  the  Russian  autocracy  will 
recognise  that  it  is  beaten,  and  make  a  genuine  effort  to 
work  in  harmony  with  the  new  Duina.  There  is  scope 
for  abundant  hope  for  Russia  in  the  results  of  the 
elections  if  this  course  is  followed.  In  spite  of  every 
obstacle  thrown  in  their  way  by  the  bureaucrats,  the 
limited  electorate  of  Russia  has  again  emphatically 
condemned  the  autocracy,  and  intimated  its  unabated 
desire  for  the  introduction  of  genuine  constitutionalism. 
Should  the  Tsar  and  his  advisers  neglect  th*is  significant 
warning  and  again  enter  upon  a  campaign  of  suppression 
ending  in  a  fresh  dissolution  of  the  representative  body, 
we  dread  to  think  what  may  happen.  Revolution  in  its 
wildest  and  most  inhuman  shape  is  almost  certain  to 
break  into  despairing  conflict  against  the  existing 
tyrannous  authority  all  over  the  fimpire.  Should  any 
such  event  occur,  it  will  probably  be  goodbye  for  many 
a  day  to  Russian  investments  as  passably -safe  securities. 
Given  a  gradual  transformation  of  the  autocracy  into  a 
limited  constitutional  monarchy  endowed  with  loyal 
guarantees  for  freedom,  and  there  should  be  no  better 
securities  in  the  world  than  those  of  Russia.  At  present 
we  stand  in  suspense,  waiting  the  development  of  events, 
hoping  against  hope.  Will  the  French  and  German 
banks,  whose  stakes  in  Russia  are  so  great  see  to  it  that 
the  Tsar  is  warned  and  instructed  ? 

Too  much  must  not  be  made  of  the  Kaiser's  rhetoric  in 
the  speech  with  which  he  opened  the  Reichstag  on 
Tuesday  last.  It  is  his  habit  to  use  the  language  of  the 
military  knight-provocateur,  what  might  be  called  the 
"  gag  "  of  the  professional  man  ot  war.  But  the  Emperor 
is  essentially  pacific,  and  we  have  no  reason  to  doubt  the 
sincerity  with  which  he  spoke  of  the  relations  of 
Germany  with  other  nations.  With  her  liuropean 
allies,  he  said,  they  were  "  cordial,"  and  with  the  rest  of 
the  Powers  "good  and  correct."  He  even  exhibited 
benevolent  goodwill  towards  the  coming  Hague  Con- 
ference, although  naturally  enough  silent  about  the 
burning  question  of  disarmament.      We   long  for  dis- 


armament as  much  as  anybody  could,  but  cannot  be 
blind  to  the  spirit  of  the  time,  which  emphatically  warns 
us  that  no  real  steps  towards  this  happy  change  in  the 
attitude  of  nation  to  nation,  or  rather  in  the  habits  of 
ruling  classes,  is  likely  to  occur  until  poverty  forces  it 
upon  them.  We  have  all  entered  upon  a  way  of  devouring 
militarism,  which  is  the  way  of  death,  and  .1  (  aUstrophe 
alone  can  make  us  turn  back. 

We  mixed  names  up  stupidly  in  the  Iriuay  evening 
paragraph  on  stock  markets  last  week.  It  is  not  the  Sua 
Fire  Office  that  is  buying  up  the  Law  Fire  Company, 
but  the  Alliance,  a  still  more  powerful  concern.  The 
estimate  of  price,  however,  given  by  us  was  rather 
within  the  mark,  and  made  Law  Fire  shares  a  quite 
good  purchase. 

The  complete  figures  of  the  Japanese  foreijjn  trade 
for  iyo6  have  now  Ijeen  made  public,  and  are  reassur- 
ing from  some  points  of  view.  The  total  trade,  for 
instantx",  amounts  to  nearly  ;^"85,ooo,ooo,  and  for  the 
first  time  on  a  year's  trade  the  cxceiis  of  exports  over 
imports  makes  its  appearance.  In  1905  imports  ex- 
ceeded exports  by  nearly  ;;£^  17,000,000,  and  last  year 
the  exports  were  almost  jQ^oo,ooo  in  excess  of  the 
imports.  This  excess,  however,  is  more  than  neutra- 
lised by  the  movements  of  bullion,  which  show  an 
excess  of  imports  amounting  to  ;£f2, 143,000 on  the  year. 
Yet  the  business  of  the  country  is  obviously  beginning' 
to  adjust  itself  to  the  actual  position  of  the  Empire 
as  a  debtor  State,  and  in  the  month  of  December  alone 
the  excess  of  exports  of  merchandise  over  imports  was 
about  ;^f,2oo,ooo,  at  the  same  time  that  there  was 
an  excess  of  upwards  of  _^250,ooo  in  the  exports  of 
gold  and  silver  over  imports.  On  the  year,  moreover, 
the  export  trade  has  grown  by  upwards  of  ;£rio,ooo,ooo 
in  value  while  the  import  trade  and  merchandise  has 
declined  about  ;^r7,ooo,ooo.  The  more  this  goes  on,  up 
to  a  pK)int,  the  Ix-tter  will  it  be  for  the  Empire,  although 
we  regret  to  see  the  signs  of  strain  indicated  by  the 
Budget,  and  to  some  extent  by  the  trade  returns  like- 
wise. 


RHODESIAN    MININC,    RETURNS. 

Li1<e  the  Rand,  Rhodesia  has  not  started  the  new  year  well  and 
hopefufly.  I'orthereturn  was  only  47,048025.,  the  poorest  sinca  last 
October.  Compared  with  December  it  shows  a  decrease  of  i,»8i 
ozs.,  but  an  increase  of  nearly  5,000  ozs.  over  the  production  for 
the  corresponding  month  of  1905.  The  output  of  other  minerals 
was— silver,  10,709  ozs  ;  lead,  54  tons  ;  coal,  6,990  tons :  capper, 
7  tons  ;  and  chrome  iron,  136  tons. 
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MINING     NEWS     AND     NOTES. 

',' Frank  and  unbiassed  answers  are  give}i  to  all  questions  relating  tc 
Mines.       Address  Editor    Mining    Section    and    enclose    One 
Shilling  for  each  question  asked.     No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
'J'here  is  practically  no  change  whatever  in  what  may  be  con- 
sidered the  essential  condition   of  the  South  African   market. 
The  public  still  stands  stolidly  aside  and  leaves  the  play  entirely 
in  the  hands  of  the  desperate  gamesters.     For  two  or  even  three 
days  running  we  may  see  prices  fall  wholesale,  with  scarcely  a 
rise  to  relieve  the  cheerless  sight ;  then  on  a  sudden  prices  will 
turn  round  and  go  up,  for  no  better  reason,  so  far  as  one  can 
see,  than  that  of  mere  caprice.     Sometimes  Paris  will  buy,  some- 
times sell,  and  a  vast  deal  depends,  therefore,  upon  the  mood 
of  Paris.     At  one  moment  the  "bears"  are  aggressive,  the  next 
they  cover  themselves  and  thus  either  accelerate  a  fall  or  assist  in 
a  recovery.     So  the  KafBr  Circus  has  been  erratic  all  the  week 
without  any  consistent  tendency  anywhere.     The  fact  that  the 
elections   have   been   proceeding   in   the   Transvaal   has   created 
a  certain  amount  of  suspense,   but  this  alone  has  not  been  the 
supreme  influence. 

The  Chartered  report  has  been  received  with  coldness  both 
by  the  market  and  the  public.  A  few  weeks  ago  the  story  went 
about  that  it  would  show  evidence  of  con.siderable  progress, 
an  equilibrium  between  revenue  and  expenditure,  would  repre- 
sent, in  fact,  a  sharp  turning  of  the  corner  towards  the  land  of 
sweet  dreams  and  happiness.  So  the  insiders  put  up  the  shares 
on  the  strength  of  this  boast,  but  the  public  would  not  buy. 
When  the  report  actually  appeared,  with  its  budget  of  fact 
instead  of  irresponsible  inventions,  it  was  declared  to  have 
been  discounted,  and  so  the  price  grew  leaden  and  flattened 
out  the  entire  Rhodesian  market.  There  has  been  a  slight 
improvement  since,  however,  on  some  speculative  support,  but 
nothing  can  impart  healthiness  to  it  except  outside  buying, 
and  what  on  earth  is  to  stimulate  that? 

De  Beers  have  been  manipulated  with  untiring  vigour  by 
the  clique  which  has  taken  them  so  thoroughly  in  hand,  but 
their  flight  has  not  been  swift  and  unswerving.  There  have 
been  recoils  as  the  gamblers  have  taken  their  profits,  but  on 
the  whole  some  progress  has  been  made  towards  the  ^^30  which 
is  the  goal  of  the  clique's  ambition.  Jagersfontein  have  had 
a  similar  experience  on  a  more  modest  scale,  but  they  are  also 
higher  on  the  week's  movements.  Vaal  Rivers,  Premier 
Diamonds,  and  Laces  have  likewise  fluctuated  considerably, 
without  the  possibility  of  foreseeing  from  day  to  day  what  the 
speculators  will  do. 

In  the  West  Australian  market  Oroya  Brownhills  have  lost 
rather  heavily,  on  nothing  it  seems  but  a  fear  that  the  dividend 
to  be  declared  during  the  coming  week  will  be  reduced  from 
the  usual  4s.  per  share.  Great  Fingalls  have  also  relapsed  on 
the  cable  issued  during  the  week  recording  that  developments 
in  the  mine  are  showing  poor  values.  Altogether  this  market 
is  as  dull  as  ever,  quite  neglected  bv  outsiders. 

Amongst  Indians  Balaghats  have  been  much  steadier,  but 
Mysores  have  relapsed  heavily  on  the  outbreak  of  fire  in  the 
mine,  a  misfortune  that  will  reduce  the  returns  temporarily. 
Shareholders,  therefore,  should  not  sell  in  a  fit  of  nervousness. 
Elsewhere  Zinc  Corporations  have  continued  to  fall  on  the 
revival  of  stories  of  the  failure  of  the  plant,  most  of  the  selling, 
it  is  said,  being  on  colonial  account. 

The  liveliest  department  has  again  been  that  for  coppers,  and 
the  principal  event  has  been  the  soaring  of  Rio  Tintos  well 
beyond  the  jf  100,  with  the  likelihood  of  going  much  higher  still. 
With  each  fresh  advance  during  the  week  the  gamblers  have 
t^en  their  profits,  hence  checks  to  the  flight  now  and  then. 
Anacondas,  Cape  Coppers,  Tharsis,  Lyells,  and  one  or  two 
others  are  also  better  on  balance.  How  about  the  poor 
"bears"? 

Jupiter  Gold  Mining  Coiipany. — As  we  have  recently  re- 
corded, this  company  is  about  to  be  amalgamated  with  the 
Simmer  and  Jack  West.  The  directors  now  issue  the  report  and 
accounts  for  the  financial  year  to  October  31.  As  yet  the  com- 
pany is  only  in  the  development  stage,  and  no  revenue  is  re- 
ceived from  gold.  Interest,  commission,  and  exchange  yielded 
^^15,728,  rents  £i,^-]B,  dividends  ;^i,38o,  purchasing  agency 
;fi77,  and  sundries  £^()2,  total  ^r9,256,  and  the  nett  profit 
was  ;Ci2,34S,  to  be  added  to  the  former  credit  balance  of 
;f209,749,  making  the  aggregate  ;^222,og4.  The  company  pos- 
sesses plenty  of  cash,  for  loans  total  no  less  than  ^416,905, 
actual  cash  is  ;^i2,398,  debtors  owe  ;^26,6io,  and  some  invest- 
ments are  valued  at  ;^5o,o72. 

Great  Fingall  Consolidated. — Shareholders  have  naturally 
been  greatly  concerned  over  the  recent  weakness  in  the  Great 
Fingall  shares,  and  it  appears  that  they  have  much  grounds 
for  anxiety.  For  a  cablegram  has  been  received  from  the  general 
managers  to  the  effect  that,  owing  to  the  very  irregular  distri- 
bution of  values  in  large  blocks  of  ore  exposed  in  the  lower 
levels,  it  is  impossible  to  estimate  the  reserves  of  ore  in  terms 
of  tonnage  and  value  with  accuracy.  Based,  however,  on  the 
extensive  sampling  and  experience  in  sloping  these  blocks, 
they  are  confident  that  the  present  output  can  be'  main- 
tained for  two  and  a  half  years  from  the  ore  above 
the  No.  r3  level.  Thus  it  is  to  be  assumed  that  divi- 
dends will  be  maintained  at  the  last  quarter!}'  rate  of 
3s.  per  share,  but  even  this  seems  doubtful.  There  is,  of  course, 
just  the  hope  that  a  fresh  pay  chute  ir.ay  be  discovered  in 
depth,  but  the  hope  is  too  slender  to  be  very  comforting.  And 
the.  experience  of  the  mine  is  only  similar  to  that  of  many 
other  of  the  principal  mines  on  the  Kalgoorlie  field. 


Broken  Hill  Proprietary  Company. — A  lengthy  cable  from 
Melbourne  announces  that  the  half-yearly  statements  have  beert 
issued,  showing  a  profit  for  the  six  months  to  November  30  of 
^^314,284,  and  a  total  credit  balance  of  ;^689,046.  On  construc- 
tion ^22,387  was  spent,  of  which  ;^8,99i  was  on  account  of  elec- 
tric power  plant,  ^^2,944  on  electric  light,  and  ;£2,9io  011  the 
spelter  plant.  The  erection  of  a  section  of  this  plant  has  been 
completed,  but  further  modifications  are  necessary,  which  will 
probably  take  up  some  time.  As  regards  the  fire,  the  position 
is  reported  to  be  in  every  way  satisfactory,  the  general  manager 
stating  that  no  difficulty  is  expected,  nor  is  any  further  dama^;e 
likely,  so,  shareholders  are  assured,  "  it  is  necessary  to  take  no 
notice  of  alarmist  rumours,  unless  officially  confirmed."  The 
general  manager  advises  that  he  regards  it  probable  that  there 
will  be  falls  of  mullock  in  the  open  cuts  adjacent  to  the  fire  area, 
but  this  will  not  cause  inconvenience  or  expense..  Develop- 
ments on  the  1,200  ft.  level  are  in  every  way  satisfactory;  the 
quality  of  the  ore  is  fully  equal  to  that  on  the  1,000  ft.  level, 
whilst  the  lode  at  this  point  has  widened  more  than  was  expected. 
This  development  has  added  materially  to  the  ore  reserves,  which 
total  3,000,000  tons.  The  zinc  concentration  plant  produced 
32,181  tons  of  concentrates.  Total  quantity  of  ore  raised  was 
293,271  tons,  an  increase  of  64,024  tons.  The  directors  propose 
to  increase  the  reserve  fund  by  ^^25,000,  and  the  insurance  fund 
by  j^S.ooo,  which  will  raise  the  aggregate  of  both  to  ^^255,000.  The 
output  for  the  half-year  was  2,413,066  ozs.  of  fine  silver,  and 
29,383  tons  of  pig  lead,  the  average  prices  being: — Lead,  £i() 
5s.  5d.  per  ton  ;  and  silver,  2s.  9  47-64d.  per  ounce. 

Tomboy  Gold  Mines  Company. — In  the  past  year  or  two  this 
company  has  made  considerable  progress ;  profits  and  dividends 
have  increased  and  prospects  look  more  hopeful  at  the  momejit 
than  they  have  ever  looked.  A  circular  is  now  issued  by  the 
directors,  the  contents  of  which  will  be  pleasing  to  the  share- 
holders. In  the  seven  months  to  January  31  the  ore  treated 
amounted  to  65,026  tons,  yielding  bullion  to  the  value  of 
$747,900,  and  as  expenses  were  $307,314,  the  profit  was 
$440,586.  Average  yield  was  $11.50  per  ton;  average  cost 
$4.72,  and  the  average  profit  $6.78.  The  general  manager  reports 
that  he  has  made  various  improvements  in  the  milling  installa- 
tion by  which  he  has  secured  greater  efficiency  and  more  econo- 
mical working.  In  view  of  the  large  increase  in  the  return.s  for 
the  last  three  months,  the  directors  requested  Mr.  Herron  by 
cable  to  inform  them  as  to  the  cause  of  the  improvement,  and 
likewise  to  give  an  estimate  of  the  probable  monthly  profit  for 
the  half-year.  He  replied  that  the  ore  has  improved  in  quality 
as  developed  above  the  1,200  ft.  level,  and  he  thinks  it  would  be 
safe  to  put  $60,000  as  the  monthly  profit.  Cash  resources  total 
^^93,385,  including  ^77,236  in  short  loans  against  security. 


TRADE     AND     PRODUCE. 

Wheat. — Markets  have  been  steady  and  quiet  all  the  week,  and 
devoid  of  any  feature  of  interest.  Foreign  wheats  have  been 
dull  and  easier,  but  English  has  held  its  own  with  regard  to 
prices,  and  farmers,  in  fact,  are  showing  resentment  at  the  low 
prices  ruling  compared  to  those  of  last  year,  and  not  without 
reason,  as  the  Imperial  average  for  British  grain  is  still  over 
2S.  below  that  of  last  year.  This  week's  deliveries  amounted  to 
84,514  qrs.,  averaging  26s.  7d.,  against  91,606  qrs.,  averaging 
28s.  lid.  in  the  same  week  of  last  year.  Cargoes  show  no  im- 
provement in  demand,  and  quotations  are  without  change,  but 
markets  are,  if  anything,  steadier.  On  Liverpool  exchange  trade 
in  both  spot  and  futures  has  been  slow,  and  fluctuates  mildly 
within  narrow  limits.  Imports  for  the  week  amounted  to 
220,547  qrs.,  against  245,350  in  the  same  week  of  1906.  while 
the  quantities  of  wheat  and  flour  on  passage  to  the  United 
Kingdom  amount  to  3,055,000  qrs.,  or  535,000  more  than  last 
week.  American  markets  at  the  end  of  last  week  were  depressed, 
but  recovered  early  in  this,  owing  principally  to  excep- 
tionally heavy  export  purchases.  Tuesday's  acceptance 
being  estimated  at  from  1,000,000  to  1,250,000  bushels. 
Later  one  or  two  reactions  occurred,  chiefly  through  liberal 
selling  by  local  traders  and  interior  houses,  but  unfavourable 
crop  reports  and  further  foreign  buying  soon  checked  the  de- 
cline, and  the  final  close  was  steady.  Bradstreet's  estimates  give 
the  quantities  in  sight  East  of  the  Rockies  at  77,713,000  bushels, 
against  78,710,000  last  week. 

Wool. — The  position  of  markets  is  much  the  same  this  week 
as  last.  In  raw  materials  there  is  plenty  of  inquiry,  and  an 
upward  tendency  in  merino  quotations.  Fine  crossbreds  are 
also  going  against  the  buyer,  and  medium  and  low  varieties  are 
more  difficult  to  purchase  at  late  rates.  Yarn  orders  are  coming 
in  freely,  and  though  they  are  not  for  very  large  quantities 
spinners  are  busy  enough,  and  glad  of  any  slight  relief  from 
the  pressure  of  heavy  deliveries  that  have  prevailed  lately.  The 
improvement  in  the  flannel  market  noted  last  week  still  con- 
tinues; the  season's  orders  coming  to  hand  are  much  better 
than  at  this  time  last  year,  and  several  manufacturers  consider 
themselves  well  enough  supplied  to  justify  them  asking  higher 
prices. 

Linen  and  Jute. — There  is  absolutely  nothing  new  to 
chronicle  regarding  linen  this  week.  Everywhere  quietness  is  the 
dominant  note.  Supplies  in  home  flax  market  are,  as  is  usual 
in  February,  lessening,  and  buyers  are  looking  elsewhere  for 
their  raw  material.  Last  week  from  the  Continent  to  Belfast 
924  tons  of  flax  were  imported,  the  total  importation  this  year, 
being  8,072  tons,  against  5,029  tons  in  iqo6.  Irish  yarns  show, 
no  change,  the  only  disturbance  here  being  with  regard  to  wages 
among  operators, work  in  one  large  mill  being  entirely  suspended.,. 
Manufacturers'  reoort  in  brown   linens  shows  a  firm  and  quite 
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steady  movement  all  round,  the  difficulty  in  obtaining  yarn  still 
checks  their  operations.  la  bleached  and  finished  linena  there 
is  nothing  new.  Foreign  orders  continue  good,  particularly  tho.se 
of  Japan  in  light  embroiderie.s.  Jute  has  been  erratic,  and  has 
had  a  bad  effect  upon  yarns  and  cloth,  but  last  reports  are 
steadier,  first  marks  ranging  from  rn  153.  to  /.a.},  and  Daisee 
middle."!  at  £zi  for  February-March  shipment. 

(.'otToN   (from  our   Manchester  correspondent).  -The    market 
during  the  past  week  has  worn  a  quieter  look  it*  niosjt  quarters, 
and  there  seems  to  have  come  over  the  situation  a  pause  in  opera- 
tions.    The  position  of  producers  is  such  that  a  few,  quiet  days 
do  not  affect  prices,  and  quotations  show  very  little  change  .since 
a   week  ago.     The  feature  at  the   moment   is   the   steadiness   of 
American  cotton,  the  fluctuations  being  quite  unimportant.    This 
is  somewhat  surprising  in  view  of  the  large  forward  movement 
of  the  crop.     In  piece  goods  for  export  the  turnover  for  India  is 
not  on  the  same  scale  as  a  few  weeks  ago.    Hombay  buyers  have 
still  orders  to  place  in  shirtings,  but  the  other  outlets  of  our  de- 
pendency are  quiet.     China  buyers  were  expected  to  show  more 
activity  after  the  holidays,   but  the  demand  is  not  at  all  im- 
portant, and  any  offers  mentioned  are  too  low  in  many  cases  to 
go  through.     The  Mediterranean  markets  are  healthy,   but  we 
hear  of  few  large  lines  being  arranged.     In  certain  heavy  goods 
order  lists  are  running  down,  and  relief  in  the  way  of  fresh  busi- 
ness is  not  in  sight  for  manufacturers.     The  commoner  makes 
have  been  quiet   for  some  time,   and  now   makers  are   wanting 
orders.     Home  trade  goods  move  off  rather  slowly,  but  in  the 
distributing  houses  the  business  doing  is  understood  to  be  on  a 
fair  scale.     Printed  cloths  are  in  moderate  demand,  and  Burnley 
manufacturers  appear  to  have  improved  their  position  during  the 
last  week  or  two,   but  the  margin  is  still  comparatively  poor. 
Home  trade  American  yarns  are  well  held  for  the  most  part,  but 
•the  better  qualities   are  more  sought   after   than   the  commoner 
spinnings,  which  results  in  the  latter  kinds  being  slightly  irregular 
in  quotation.    Shipping  bundles  have  met  with  a  heafthy  demand 
for  the  Continent,   German  buyers  being  again  in  the  market. 
•Bolton  spinnings  are  strong  and  dearer,  with  a  steady  demand 
which  cannot  easily  be  met. 

In  New  York  cotton  opened  rather  weak,  and  continued  to  fall 
for  a  time  on  disappointing  cable  advices  and  liquidation,  as 
well  as  pressure  from  Wall  Street,  bearish  estimates  of  the  crop 
movement  and  a  predicted  falling  off  in  the  spot  demand.  A 
temporary  rally  followed  on  New  Orleans  buying  and  covering 
by  spot  houses.     It  closes  steady. 

Coal. — House  coal  again  advanced  is  not  exactly  cheerful  news 
for  the  consumer,  but  in  Yorkshire  it  has  risen  }s.  a  ton  since 
the  beginning  of  the  year.  Lancashire  is  expected  to  follow 
suit,  and  nowhere  is  there  any  likelihood  of  easier  prices  for 
some  time  to  come.  Sheffield  steams  sold  in  the  open  market 
fetch  from  2S.  6d.  to  3s.  above  the  contract  rates  of  ,Ss.  6d.,  and 
in  the  North  supply  is  far  short  of  demand,  foreign  orders  being 
very  heavy,  particularly  for  coking  coal  to  Cerniany.  Then  con- 
sumption of  it,  in  fact,  makes  coke  very  scare*  and  very  dear  in 
this  country.  Welsh,  trade  weakened  further  after  last  report, 
as  little  as  i8s.  gd.  being  accepted  for  large  steams,  but  recovered 
itself  early  in  the  week,  and  prices  already  show  improvement 
again.  Cardiff  mid-week  quotations  for  best  steams  were  19s. 
to  igs.  6d.,  best  seconds  i8s.  3d.  to  r8s.  6d.,  foundry  coke  as 
high  as  28s.  to  30s.,  Swansea  anthracite,  best  malting,  20s.  to 

'218. 

CoppKR. — The  .statistical  position  of  this  metal  still  seems  to 
favour  '■  bull "  operations,  as  stocks  appear  to  have  run  ver>-  low 
and  metal  for  prompt  delivery  is  much  wanted.  A  good  demand 
•has  been  experienced  from  various  home  and  foreign  Govern- 
ment Departments,  copper  being  required  for  post-office,  tel- 
phone,  cartridge-making  and  other  purposes,  while  it  seems 
probable  that  owing  to  railway  traffic  dislocation  and  interrup- 
tions at  the  American  smelting  works  the  Amalgamated  com- 
pany will  be  behind  in  its  February  engagements.  Strong 
American  advices  caused  the  market  to  again  open  with  a  firm 
tendency,  and  although  the  volume  of  business  was  not  large 
prices  were  easily  maintained.  Sellers  always  offered  very  spar- 
ingly, but  near  the  end  of  the  week  the  market  was  attacked  by 
"bears"  and  liquidation  by  "  bull  "  interests  caused  a  moderate 
set-back  in  prices.  Trading  subsequently  became  very  quiet, 
and  prices  receded  to  ;£io6  12s.  6d.  for  cash  and  ^^107  17s.  6d. 
for  future  delivery.  Messrs.  Henry  R.  Merton  and  Co.  give  the 
visible  supply  as  14,103  tons  against  13,991  tons  at  the  end  of 
January.  The  supplies  for  the  first  half  of  February  were  12,002 
tons,  and  the  deliveries  11,615  tons,  making  the  stocks  in  Eng- 
land and  France  8,203  tons  against  8,601  tons  a  fortnight  ago. 
Chile  charters  amounted  to  1,300  tons.  Deliveries  do  not  include 
275  tons  shipped  to  America  from  home  warehou.ses. 

Tin. ^Consumers  of  tin  are  evidently  very  poorly  supplied 
■with  metal,  and  under  the  influence  of  strong  Eastern  advices 
,the  market  became  very  bullish.  Good  buying  orders  came  to 
hand,  and  this  induced  sellers  to  adopt  a  reserved  attitude,  so 
that  prices  went  ahead  somewhat  rapidly.  "  Bear  "  tactics  then 
caused  a  reaction,  but  these  operations  were  soon  done  with  and 
offerings  continuing  limited,  quotations  soon  went  forward  again. 
Shorts  covered  their  sales,  but  when  this  had  been  accom- 
plished the  market  was  again  attacked  and  prices  were  knocked 
down  about  £\.  Steadiness  ensued  and  values  picked  up  again 
to  ;C'9'  5S-  for  spot  and  ^£190  for  future  delivery. 
•  Iron  and  Stkkl. — Business  has  been  much  quieter  in  the  pig- 
iron  market,  and  consumers  have  held  off  in  consequence  of  the 
■unsettled  state  of  warrant  prices,  the  quotation  in  Middlesbrough 
being  about  55s.  5d.  cash.  Trading  in  G.M.B.  has  also  been 
slow,  sellers  asking  tifis,  3d.  per  ton  for  early  delivery.  There  is, 
however,  a  good  demand  for  East  Coast  hematite  at  about  79s., 


and  finished  iron  and  steel  are  in  request.  A  steadily  increasing 
business  is  bein^  done  in  special  hematites.  In  Scotland  the 
pig-iron  market  is  weak,  with  a  decline  in  quotation*  for  Clere- 
land. 

Tka. — .Markets  continue  to  improve,  though  this  week*  offer- 
ings were  slightly  in  excess  of  last.  Indian  auctions  amoanted 
to  40,947  packages,  and  demand  was  wj  good  that  price*  at  the 
close  of  VVednesday's  sale,  according  to  Messrs.  W.  J,  and  II. 
Thompson's  circular,  reached  the  highest  i<oiiit  kn<        '  ae 

time,  the  season's  average  now  being  about  J^d.  [,■  .« 

what  it  was  in  the  corresponding   period  of   last  d 

medium  descriptions  were  in  most  request,  and  rt  ■■•.x. 

gd.  per  lb.,  but  finer  sorts  were  less  neglected  than  h;  1 

the  best  tippy  teas  sharing  in  the  advance.  35,316  patka^- 
sold  on  garden  account,  averaging  S.Ssd.  against  38,91 
aging  6.76d.  in  the  same  week  of  last  year.  Importers  brouglii 
forward  28,138  packages  of  Ceylon  or  6,000  more  than  la»t  week, 
but  in  spite  of  the  increase  demand  was  stronger  and  medium 
leafs  marked  a  further  advance  of  J<d.  to  J^d.  per  lb.  Tb« 
average  for  the  week  amounted  to  8.64d.  against  6.76d.  in  1906. 
Javas  had  a  small  sale  of  2,133  packages,  with  a  strong  demand 
at  better  rates  chiefly  for  common  and  medium  sorts. 

Sugar. — The  tendency  remains  firm,  with  a  further  fra 
improvement  in  spite  of  continued  large  Cuban  receipts  a 
ing  to  65,000  tons  for  the  week,  and  of  easier  prices  in  A; 
A  cargo  of  Cuban  molasses  sugar  is  actually  coming  to  th 
but  planters  have  become  more  reserved,  while  American  ljii;>-i., 
show  corresponding  activity,  without  finding  sellers  at  late  rate«>. 
The  falling  off  in  European  exports  during  January  to  countries 
other  than  United  Kingdom  and  United  States,  viz.,  48,000 
against  94,000  tons  last  year,  and  daring  October-January 
302,000  against  452,<xk>  tons,  does  not  influence  the  market  either, 
nor  Mr.  Eicht's  calculation  that  the  world's  stock  at  the  end  of 
the  season,  including  Russia  and  ther  East,  will  be  600,000  tons 
more  than  last  September.  The  market  apparently  pefers  local 
.statistics  to  those  world's  figures,  says  Mr.  ("zarnikow,  which 
cannot  be  checked  and  do  not  alter  the  fluropean  supplies.  We 
do  not  know  much  about  the  Cuban  crop,  as  the  quality  seetns 
to  fall  short  of  expectations,  and  it  will  be  more  important  to 
know  the  May  receipts  than  the  present  weekly  figures,  but 
America  will  be  quite  prepared  to  hold  more  sugar  than  the  in- 
sufficient quantity  of  last  year,  and  even  if  they  take  no  beet  from 
Europe  we  have  at  present  350,000  tons  less  visible.  Last  year  in 
January-August  there  were  50,000  tons  Brazils,  which  may  have 
to  be  partly  replaced  by  other  cane,  but  75,000  tons  were  ex- 
ported to  America  in  August-September.  We  have  thus  about 
300,000  tons  less  available  in  Europe,  against  a  possible  further 
falling  off  in  consumption  and  shipments  to  the  East.  As  to 
consumption  in  Europe,  it  was  nearly  80,000  tons  short  in 
October-January  (partly  due  to  larger  clearances  in  September*, 
and  will  probably  not  be  up  to  last  year's  in  Februarj-September. 
Anyhow,  the  final  stocks  ia  Europe  are  not  likely  to  show  ..ny 
striking  variation  from  last  year,  especially  if  some  sug: 
still  wanted  for  India. 


H.  E.  Ra.ndai,l,  Limited. 
Profits  of  this  company  have  been  steadily  on  the  down  grade 
for  some  years  past,  and  for  the  12  months  ended  December  29 
showed  a  further  serious  shrinkage  of  ;{,"i,7o6  at  C^o,i\-       1  he 
allowance  for  depreciation  was  increased  by  ;£i68  to  ;i4.36i,  but 
small  savings  were  effected  in  other  directions,  so  that  the  nett 
balance,  including  /,'4i   l&ss  at  L'A},^  brought  in,  was  ,.'     ; 
down  at  _£2o,65i.       In  spite,  however,  of  the  decrease  re 
year  after  year,  the  directors  continue  to  pay  laji  per  ceui      .. 
the  ordinary  shares,  although  on  the  present  occasion  this  policy 
necessitates  reductions  of  ;^i,ooo  to  ;f 3,000  in  the  sum  added 
to  reserve,  and  of /;55b  to  {Jo,V,-;h  in  the  amount  carried  forward. 
During  the  year  £4,084  was  spent  on  properties,  plant,  &c.,  but 
rather  mor«  was  written  off  for  depreciation,  with  the  result  that 
this  item  is  the  trifle  of  ^£277  down  at  ^94,374  against  which  the 
reserve  now  amounts  to  £^y3,ooo,  all  in  the  business.  I.iab-''  • ' 
to   sundry    creditors    are    ^1,703   less,  but    are    still    dei 
heavy  at ';f  55. 287,  and  ^^17,250  is  due  on  loans  on  mort); 
shop'  leases.     Stocks  are  practically   unaltered   at  ;fis6,^ 
figure  which  seems  out  of  all  proportion  to  the  business 
while  sundry  debtors  are  small  at  ;C8,464,  and  the  cash  balances 
of  /.'3,207  are  wholly  inadequate. 


Messrs.   Longmans,  Green,  and  Co.   are  about  to   publish  a 
book  called   "The  Causes  of  Decay  in  a  British  In.' 
"  Artifex  "  and  '■  Opifex.  '      It  is  a  history  by  two  B 
manufacturers  of  one  of  the  staple  industries  of  the  • 
a   trade  now  threatened  with  extinction   by  succes-t 
competition  in  the  home  and  export  markets.   The  bo 
statistics  of  production  over  a  period   of  half  a  ce; 
represents  a  large  number  of  facts  concerning  the  indu-t       •        :■ 
have  been  collected  by  the  authors  in  the  course  of  their  busi- 
ness.    This   should  be  interesting  and  curious. 

Mr.  A  II.  Stanley,  manager  of  the  Street  Railwar  Department 
of  the  New  Jersey  Public  Seriice  Corporation,  has  been  ap- 
pointed general  manager  of  the  Underground  Electric  Railways 
Company,  of  London,  under  Sir  George  S.  Gibb,  the  managmg 

director.  „../..  .-     .  j 

At  the  half-yearly  meeting  of  the  Charing  Cross,  Euiton  and 
Ilampstead  Railway  Company,  held  on  February  15,  the  chair- 
man  (Mr.  Cecil  A.  GrenfelU  announced  that  the  railway  would  b» 
opened  for  public  traffic  about  June  1  of  this  year. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  ten  days  ended 
February  7,  $2,135,  decrease  $1,435. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
January  18,  ^1,808,  increase  £286;  aggregate  from  January  i, 
£'i.°3i~  decrease  £i2y. 

Assam  Bengal. — Traffic  receipts  for  week  ended  January  19, 
Rs.  1,00,273,  increase  Rs.  33,106;  aggregate  from  Jan.  i, 
Rs.  2,75,738,  increase  Rs.  94,401. 

Canadian  Northern  Railway. — Traffic  receipts  for  week 
ending  February  14,  $82,000,  increase  $2,500  ;  total  from  July  i, 
$4,402,300,  increase  $1,204,000. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
January  19,  Rs.  37,551,  decrease  Rs.  3,480. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
February,  $11,423,  decrease  $2,601;  aggregate  from  January  i, 
$77,480,  decrease  $11,665. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  January  19,  Rs.  23,523,  increase  Rs.  16,177. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  January  31,  amounted  to  $5,150. 


—  Receipts     for    week 
aggregate  from  January 


English. 

Cleator  and  Workington  Junction, 
ending  February  16,  ^1,272,  increase  £51 
I,  ;f8,790,  increase  /410. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  February  16,  /680,  decrease  /20 ;  aggregate  from  January  i, 
£^,S$o,  decrease  /90. 

Esist  London  Railway. — Traffic  receipts  for  November,  £n,yjg, 
increase  /300. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  February  16,  ^478,  increase  ;f  10  ;  aggregate  from 
January  i,  ;f  3,065,  decrease  ^238. 


Brazilian  Street. — Traffic  receipts  for  the  month  of  January. 
Ks.  43,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1906. 
Rs.  2,47,605,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  October,  1906,  ;f  11,721, 
increase  / 1,371. 

British  Columbia  Electric. — Nett  earnings  for  December  $60,930,- 
increase  $17,360.  Nett  earnings,  includingincome  from  investments, 
from  July  i  to  December  31,  $360,774,  increase  $82,685. 

Buenos  Ayres  and  I^elgrano.— Traffic  receipts  for  the  week 
ending  February  17,  /3,693,  increase  ^297  ;  aggregate  from  Jan- 
nary  I,  ^25,553,  increase  /1.677. 

Buenos  Ayres  Electric.  —  Traffic  receipts  for  week  ending 
November  24,  £i,^iS,  increase  ^74;  aggregate  from  January  i, 
^65,285,  increase  £9.488. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  month  of  January,  ;f  28,836. 

Calcutta.  —  Traffic  receipts  for  week  ending  February  16, 
Rs.  51,238,  increase  Rs.  7,889  ;  aggregate  from  January  i, 
Rs.  4,04,024,  increase  Rs.  76,849. 

Cape  Electric. — Traffic  receipts  for  month  of  January,  Cape- 
Town,  ;f2i,455;  Port  Elizabeth,  ;f3,626. 

Cartagena  (Colombia). — Traffic  receipts  for  September,  ;f  10,646. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
January,  /5,599,  increase  ;f52i;  total  from  January  i, 
;f5.599>  increase  £$2\. 

Kalgoorlie  Electric. — Traffic  receipts  for  August,  /5.005  ;  aggre- 
gate from  January  i,  ;f34,892. 

Lisbon  Electric. — Traffic  receipts  for  October  (Milreis  121,729. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July,  1,356, 
increase  £1(1;  aggregate  from  January  i,  ;f  8,795,  increase  /i44- 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Janu- 
ary 15,  Rs.  17,255,  increase  Rs.  3,075  ;  aggregate  from  January  i, 
Rs.  17,255,  increase  Rs.  3,075. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for 
January,  ;f 47,500. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  October, 
$473,821,  increase  $52,840;  aggregate  from  January  i,  $4,691,258, 
increase  $787,590.  Nett  traffic  receipts,  $247,385,  increase 
$19,342  ;  aggregate  from  lanuary  i,  $2,513,773,  increase  $381,192. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  February  13, 
£$^S,  increase  £2S\  aggregate  from  January  i,  ^^4,224,  decrease 
^152. 

Blessington  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  February  13,  £6,  increase  ;fi,  aggregate  from  January  I,;f40. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  February  15,  £4,474,  decrease  £100 ;  aggregate  from  January 
I,  £31,563,  decrease  £814. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  February  15,  £23,680,  decrease 
£2,453  ;  424J  miles,  against  435. 

Burnley  Corporation.  —  Traffic  receipts  for  week  ending 
February  i6,  £i,o06,  decrease  £12;  aggregate  from  January  i, 
£7,801,  increase  £219. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
February  13,  £95,  increase  £6  ;  aggregate  from  January  i,  £586. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  February 
i5i  ;f8g,  increase  £5  ;  aggregate  from  January  i,  £572,  decrease 
£18. 

Dublin  United. — Traffic  receipts  for  week  ending  February  15, 
£4,604,  increase  £268;  aggregate  from  January  i,  £30,284,  in- 
crease £167. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
February  16,  £4,458,  increase  £108;  aggregate  from  January  i, 
1907,  £31.050,  decrease  £174. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
February  14,  £634. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  February  16, 
£210,  decrease  £5;  aggregate   from  October   i,    £5,184,  increase 

London  County  Council. — Traffic  receipts  for  week  ending 
February  g,  £25,360,  increase  £12,331;  aggregate  from  April  i, 
£1.176,597,  increase  £517,350.     Miles  Ii5j,  against  52^. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
February  16,  £17,802,  decrease  £1,997  ■  ^gg'^'^gate  from  January  i, 
£124,519,  decrease  £18,164. 

London  Motor  Omnibus  (Vanguard). — Traffic  receipts  for  week 
ending  February  16,  £4,929,  increase  £2,954. 

London  Road  Car. — Traffic  receipts  for  week  ending  February  16, 
£6,732,  decrease  £14;  aggregate  from  January  i,  £43,436,  de- 
crease £3,740. 

London  United. — Traffic  receipts  for  week  ending  February 
i5>  /4.O50.  increase  £517;  aggregate  from  January  i,  £32,433, 
increase  £1,954. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  February 
15,  £171,  decrease  £1. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  February  17,  £1,094,  increase  £284  ;  aggregate  from  January 
I.  £6,829. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  veek  ending  February  18, 
£16,017,  increase  £1,377;  aggregate  from  January  i,  £106,374, 
increase  £4,048. 


ENGLISH  RAILWAYS. 


Name. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


Amt. 


In.  or 

dec.  on 

1906. 


o  V 


Amt. 


Id,  or 

dec.  on 

1906. 


Baker  St.  and  Waterloo 
Brecon  and  Merthyr 

Cambrian 

Central  London 

City  and  South  London 

Furness 

Gt.Centrai(latc  M.,S.,«rL.) 

Great  Eastern 

Great  Northern  and  City   . . 
Great  Northern 
Gl.  N.,  Pice,  &  Brompton  . . 
Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire  . . 
Lon.  Brighton  &  S.  Coast . . 
London  &  North  Western. . 
London  &  South  Western  . . 
Lon.,  Tilbury  &  Southend. . 

Metropolitan 

Metropolitan  District 
Midland  

North  Eastern 
North  London 
North  Staffordshire  . . 

Rhyniney         

South   Eastern    &  London 
Chatham  &  Dover.. 

Tafl  Vale         


Feb. 


16 


£ 

2,4X0 
2,191 

4,411 
6,328 
3,121 

10,659 
75.043 

92,300 

1,894 

107,000 

3,810 

215,200 

10,308 

103,287 

46,460 

263,000 

77,200 
7,956 

14.707 

8,079 
225,243 

175,993 

8.783 
17.769 

6.773 


70,660 


—    35 
-H    63 

85 

648 

72 


572 

2,894 
1,000 

14 

1,224 

30 
5,700 


+  1.257 

+  2.644 

—  2.789 

+  4,000 

~~  900 

+  447 

—  1,649 

—  196 

+  3,232 

+  6,812 

—  102 

—  101 

-I-  615 


437 


20,704  +  1,139 


£ 

16,641 
15,187 

31,048 
44,900 

21.854 

69,635 

520,310 
634,900 

13.307 

742,600 

25.469 

1,483,100 

75,263 


—  290 

—  3,848 

+  573 

+  4,679 

+  11,674 

—  t,300 
+  127 
+  20,036  • 

+  38,6o» 

+  8,473 


706,353  +  24.222 

347,619  —  16,913 

1,830,000  +  60,000 


534,200 

58,082 

107,231 

55,523 

1,557.815 

1,175.569 
64,172 
121,551 

46,255 


509,362 
136,941 


—  1,700 
+      2,591 

—  11,064- 

—  1,742 
+    53,721 

+    44,082 

—  1,492 
124 

4,087 


-i-      2,717 
+         5«7 


*  From  January  i. 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South-Western 
Great  North  of  Scotland    . . 


Highland 
North  British  . 


Feb.  17 

,,      16 
„      16 

„      17 

..      17 


78,633 


30,349 
7,890 


8,883 
85,211 


94 

130 


+      904 
—      625 


234,101 

88,170 
23.950 

24.950 

250,930 


—     3,240 


IRISH  RAILWAYS. 


Belfast  and  County  Down . 
Cork,  Bandon,  &  S.  Coast . 
Great  Northern 
Midland  Great  Western     . 


%  From  Jauuar)   i. 


rEBRUARY  23,    1907.J 
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^35 


Prices    of    Mine  and    Mining    Finance 
Companies  Shares. 

Shares  £1  each,  except  where  otherwise  stated. 


FOREIGN   RAILWAYS. 


'Us 

•E-e 


N*MK. 


8  . 


l8  . 

bM 

OB* 

■S.!2 

l|f! 

s  - 

S-c 

0 

0. 

Name. 


South  African. 


3i 

'ft 

4->li 
i 


If 

4/5 
10/ 
33 
■ti 


3* 


. . .  Kfn 


Angclo  3 

AnKlo-Fr<;nch  Ex i 

Apex 4 

Aurora  West   

Hanties 

Block  B 

City  antl  Suburban,  £4  3 

Comet  (New) i^ 

Cons.  Goldfields    aI^. 

Do.                  Pref,  21/ 

Crown  Reel Si 

Drlefontein 2J% 

Durban  Roodepoort ...  "  * 
East  Rand    ... 
Hast  Rand  Extension 

Ferreira 19 

French  Rand  iiSi 

Geduld 2ft 

Gcldenhuis  Estate    3 

General      Mining     and 

Finance lA 

Ginsberii:  Z 

Glencairn ^ 

Goerz  and  Co J^ 

Harmony  Proprietary  ..  4/6 

Henderson's    Transvaal  10/3 

Heriot    3^ 

Johannesburg  Con.   In.  ij 

Jubilee 2 

Junipers    2A 

Kleinfontein     2?,! 

Knight  s    34 

Lancaster A 


»9/3 


I.anglaagte  Rotate 2-pti 

May  Consolidated 2^ 

Meyer  and  Charlton.,.,    ify 

Modderfontein   61^ 

Do.  B irfa 

New  African   i 

New  Goch    lA 

New  Primrose    35 

Nigel 2U 

North  Randfontein  ....  ify 
Oceana  Consolidated  . ,  20/3 
PorjicR-Ramifontein . ... 
Rand  Mines  (New)  5/  .. 

Kandfonteln 

Robinson  Gold,  £i\    .... 
Do.      Randfontein.. 

Roodepoort  United 

Salisbury 

Sheba  (New)   

Simmer  and  Jack 

S.A.  f  lold  Mii>es   

S.A.  GoIdTrust 

Steyn  Estate   

Transvaal  Development 
Transvaal  Gold  Estates 

Treasury  £^    

Van  Ryu  

Vereeniging  Estate  .... 

Vogclslruis 

Welgedachi. 

West  Rand  (^onRols  .... 

VVolhuier,  £4 

Worcester    


Dkkf  Levels. 


6 

i 
•3/0 


«76 


Angclo  Deep    [^ 

Bonanza   

Cinderella  Deep zjii 

Crown  Deep    12 J 

i Durban  R  oodcpoort 

Deep li 

Gelduiiliuis  Deep 58 

Kni^iht's  Deep 2 

Nigel  Deep J 

Rhouesians 


^ 

12 

t 

A* 

■  A 

4 

hi 

li! 

1 

Nourse  Mines 

Rand  Mines  Deep 

Robinson  Deep  (new)  ., 
Roodepoort  Cn.  Deep  . . 

Rose  Deep    

Village  Main  Reef 

Witwatersrand  Deep  .. 


lAyrdiire   4/ 

Bechuaualand  Ex jf 

Chartered  B.  S.  A i^ 

[Charter     Trust     and 

1     Agency 13/6 

jGlobe  and  Phoenix    ^ 

'  Loniagunda      Develop- 

I    "lent  ifn 

iMashonaland  Agency  ..  7/6 


[Dfe  Beers  Deferred  ;C2/io 
j  Do.  Preferred  £2/10 
Eland's  Drift  Diamond 
I'rank  Smith  Diamond 
Jagersfonteiii  Deferred 
Do.  Preferred 
[Kamtersdani  


Diamonds. 

2»«l  !!9ii  11       :  1 

■Oi 

i9i  '  m 

.4/6 

% 

1 

loi 

"Oft 

4ft, 

4A 

■2f), 

i 

8 

kh  I  Mayo  (Rhodesia)    

li    'Northern  Copper 

2?;^    Rhodesian  Banket 

2X  [Rhodesia  Exploration  .. 

^    Uice  Hamilton    

4/       Selukwe    

5'i      Tanganyika 

7/9  Willoughby 

lf^:j^Zaimh^i^iA  Exploring.... 


Kofiyfontein     2 

Lace  Diamond    it^ 

New  Vaal  River  D 7% 

Orange        Free       State 

Diamond i 

Premier  Dia.  Def.  2/6  ..lag 
Do.    do.     Pref.  5/  ..  8 


West  African. 


a/6  ] A  bbontiakoon , 

li  JAbosso 

JjijAkrokerri 

,^i[Ank(ibra    

3/9Us|Ashaiiti  Consols,  4/ 
17/31     1)0.     Goldtields.. 

k     iBibiani,  fully  paid  . . 

i     (British  Gold  Coast 

17/3  ;Broomassie 

3/0    lEffuenta  (Wassau) 


8/6 

h 
3/0 
18/ 


18/ 
3/ 


9/     Fanti  Consolidated   ....  9/ 
5/3    Gold  Coast  Agency,  new  5/ 

ig       Do.    Amalgamated  ..   ig 
3/6    Gold     Coast     (Wassau) 

Deep 3/G 

7/6    Hiinan  Concessions 7/6 

4/6    Presiea 4/6 

29     Sansu  Mines   3/6 

21^^  Taquah  and  Abosso 
H  Wassau 


t 


Australian. 


ij^  AngloAus.  Exploration  ij^ 

I J      Associated    i^ 

i^j  Do.     Nrn.  Blocks. .. .   1^ 

/6  Belltivue  Proprietary  ..  /6 

6/  Brownhill  Extended    ..  6/ 

2/     ;Chatlers    4/ 1/9 

5/0  Cosmupt'i)  Pr'pr'ty....  6/3 

■zii)  l-last  1"  ingall    2/6 

6i  Gold<;n  Horseshoe,  New 

Shares  £5    6J,^    ^ 

2/3    Golden  Links 2/ 

4/6   Golden  Pole    4/6 

85/3    Great  Boulder,  2/ 25/ 

8/  Do.  Perseverance  ....  HI 

•zk      Great  Fingall 2^^ 

ig      Hain.uilt    IK 

1/9      Haiuian's  Star    1/3 


2/G 


16/3 
20/6 

3i 
II 

m 

li 
18/3 
14/ 
2/6 


IdaH 

Ivanhoe,  Gold  £5 

I vanhoc  South    

Kalgurii 

Lake  View  Cons 

Lancctield    

London  &  W.A.  Explor- 

ation 

Mount  Boppy 

North  Kalgurii  

Oroya- Brownhill    

Peak  Hill 

South   Kalgurii 

Sons  of  Gwalia 

Tasmania 

Talisman  Consols 

VV'stralia  Mt. Morgans  5/ 


I 

20/3 

1/ 

'I 

■  7/6 
■4/ 
3/ 


4 


9/ 
5/ 

4/ 
7/ 

4/6 
4/ 


3/ 

,3 
r 

18/6 

1/ 
2V. 


M ISCSLLA  N  EO  U  S . 


J5i     Anaconda,  25  dols 

19,      P^itaKhat,  full  paid 

6/       I'liilhant  and  St.  George 

Hrolsen  Hill.  Prop 

Camp  Bird 

Cape  Copper,,  £2    

Champion  Ket^t,  2/6  . . . . 

Glitters  United  

con.  Gold  N.Z 

Ccpiapo,  £2 

^pm  Cornish  C'n'ols 

r/      Coromandel  19/6  pd, 
■=fi/6    Dolco.uh  .. 

Es]>fian/a    

Exploiatlon 

Frontino  and  Bolivia  ,. 
M^   LeRoi/5 
26        Do.    No.  2)... 


'Sj 

iSi 

a 

18/6 

I* 

4* 

4J 

.14 

27/6 

27/b 

4ii 

io» 

loi 

•"iV 

'in 

U/6 

s/ 

2J/0 

21/ 

4/ 

■A 

■rt 

4/ 

1 

I 

^li 

1/ 

HP- 
1/ 

12/ 

37/ 

>6|6 

i*, 

?A 

li 

93S 

8/1 

'i 

■i 

ti 

-•8 

'i 

Hi 

Libiola,  jr5  

Lmarcs    ^3 

Mason  A:  Barry, 

Mount  Lyell 

M'nt.  Morgan 

Mysore,  10s 

Mysore  Goldfields, 

Do.     West,  10/ 

Do.     Wynaad,  19/.... 

Namaqua,  £2 

N'ndydroog,  10/  shares 
Ooi  egum ,  10/ 

Do  Pref.,  10/ 

Rio  Tinto,  £5 

St.  John  del  Rey    

Tharsis 

Waihl    

"Vmlr 


34/$ 

4/9 
4/ 
4/ 
58 
36/ 
12/6 
i 

95H 

8|tl 


5/6 


■A 
■8/3 
■  4/ 

3/ 


'k 
3i 
52/3 

JS 

3/9 

3.6 

3/6 

6j| 

25/6 

12/6 

i 

100 
Hit 

% 
5/ 


onoifi  TtArric  roa 

WCKK. 

OkOM  T««mC  TO  DATt. 

Week 
endiDK 

j                 lln 

Of  Dac- 

Id. or  Doc. 

1  Amoont. 

oa 

Aaomt. 

on 
1906. 

Alooy  and  Gandia 

F<*.   ifi 

P«.  10.000  L/neh'K'd. 

•  • 

P*.iS,oi» 

4-  P.c4oo 

Aniofanaoia  (Clilll)  and 

Bolivia 

Ian.    • 

ii.ttf 

— 

7.044 

.. 

— 

— 

ArKeniine  Gt.  Wesiern 

I'eb.   15 

P«.  2S,i86 

+ 

».'}9 

i 

535,---  ■     T-  ,r,: 

AlReclran  (Gibraltar)    . . 

„       9 

-'S.2,46H 

• 

Pr,i4i                     ■,, 

Bueno<i  Ayres  &  Pacific 

.,      16 

43.6« 

4- 

7.7« 

f 

1,174. 

Btienos  Ayres  &   Ros'o 

and     Cen.    Argentine 

M     16 

104,698 
104,063 

4- 

5.752 

•  • 

5)8.5161  + 

Buenos  Ayres  G.  Sthn, 

..      i? 

+ 

16,698 

! 

2,56o,lHlU 

Do.              Western 

..      '7 

39J5' 

4- 

3.396 

1 

l,ao6.y:r                ,■«. 

Do.            Ensenada 

..      17 

236 

— 

■3» 

'9-.                «   .-,  ■ 

Cenl.Ur'g'ayolMteVid. 

„      16 

<>,'"} 

— 

3>4 

305.:    .             1  '.f. 

Do.        Eastern  Ei. 

»      '6 

2,OOU 

— 

557 

64,bij  -r              -J, 

Do.      Northern  Ei. 

„      16 

■.272 

+ 

73 

45.780 

+          ■.■/.: 

Do.       Western  Ex. 

„      16 

1,310 

4- 

■9 

45. 5« 

+         f..-i; 

Cordoba  Central 

..      '7 

3. '45 

^ 

120 

M,4«0 

4-           1195 

Do.       Northern  P,x. 

.,      '7 

5.33" 

— 

1,46a 

42.7M 

-       l,2aa 

Do.N.  W.Arijiii.  Ex. 
Cordoba     and     Kosario 

,.      '7 

■  .485 

— 

305 

MjiX 

+        '.'75 

..      '7 

4.890 

+ 

7«0 

'47.»'0 

4-        3.««> 

Cotita  KIca 

Fe'li.  16 

6,163 

4- 

291 

145.074 

+      22,065 

Cuban  Central    .. 

>4.4>S 

+ 

2.176 

233.393 

+    4»,jn 

Gt.  West,  of  Brazil       .. 

..      >6 

■1,639 

— 

1,161 

8j.o»9 

+          i.MO 

Er.tre  Rios 

„      16 

6,435 

+■ 

'49 

133346 

+     igjm 

Int. -Oceanic  of  Mexico 

.,      14 

$I45.00<J 

+■ 

•21,100 

•4,327,040 

+  •569,140 

Leopoldina 

..      16 

'7.938 

+ 

^  8,909 

122,617 

+     40,701 

Mexican 

Dec.  • 

$627,600 

+ 

»65,*x> 

6* 

•  3,610,900 

+  •448400 

Mexican 

Feb.     7 

$157,000 

4- 

•31.000 

•«44.700 

+  *I26,»> 

Do.    Southern 

..      14 

$26,16-1 

+ 

S  1.995 

•  >54.<3< 

+  •■5.943 
4-     •3.805 

Do.  Central    . . 

Deo.* 

8871,397 

+  8288,106 

6* 

83.96...3« 

Manila 

Feb.    16 

•49.705 

+ 

•  '4.25» 

•  292.091 

+    »65.1J4 

Nitrate 

..    "St 

2I,9«3 

— 

4.536 

8o*>8 

+       4.06s 

Ottoman 

„     iG 

5.180 

y 

1,186 

3>>423 

+       '.241 

Peruvian  Corporation , . 

Jan.    • 

•776,375 

+ 

•8»,975 

7* 

•  4.766,02; 

4-^3039y 

San  Paulo 

Feb,    10 

32.614 

4- 

8.579 

206,640+      ■*-■ 

Salvador 

..      16 

•36,000 

— 

•  13,000 

•201,00a  -     ^ 

United  of  Havana 

„      16 

42,802 

4- 

17,068 

659/*: 

+    -    .  . 

Wesiern  of  Havana 

,.     16 

4.41 1 

4- 

574I    1 

137,7621-                «H> 

'  Month  ended. 


t  Fortnight  endi^.  )  Nett. 

**  From  January  i,  1907. 

INDIAN  RAILWAYS. 


I  Froffl  |a1y  1. 1906. 


Gloss  Tiurric  for  wbek.     I   oRoss  TRArnc  to  datk 


I  Week 
I  ending 


Amoont. 


In.  or  Dee.  | 

on        I 
1905.       I 


Bengal  Nagpur. 
Bengal  *N.-W, 
Bombay&Baroda 
Do.  Stale  Lines 

Burma 

Delhi  Uinballa  . . 

East  Indian    

Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian 

S'thrn.  Mahratu 
Southern  Punjab 


Jan.  19 

Dec.  31 

Feb.  16 

„  16 
Jan. 

Feb.  16 

9 

„  16 

,,  >6 

..  16 

Jan.  12 


Feb. 


'9 


I 


Rs. 5,71, 000 

Rs.3.67.450 

Ks.4,36,000{ 

Rs. 5, 57,000 

R3.3.47.'37 

Rs.34.900l 

Rs. 16.33,000 

fis.15,95,600 

Ks.2,93.8oo 

£25.117 

Rs.2,78,512 

Rs.2,27,703 

Rs.76,500 


R.15, 
R.60, 
R.31, 
R.39, 
Rs.4, 
Rs.2, 

R.I6, 

K.51, 

K.34, 

£■. 

Rs.27, 

Rs.13. 

Rs.i6, 


,'7o^  1 

,031  •• 

,000  f 

,000  t 

,423  •• 

.963  t 

,000  •• 

.5811  f 

.424 1  f 

,263!  t 

,534!  •• 

,983  t 

,2961  t 


Amouot. 


••  From  July  1,1906. 
UNITED  STATES  AND 


R.10,40,000—  K.aa,426 
K.67.18.898  +R.ioa*4«9 
R.27,a6,OQO  -R.I.«J,ooo 
R37,8i,aaa  — R.J.o»«ooo 

R.75.4'.249  -  5»^5»4»» 
Rs.3,aS,5ao  +  R-  7«.8J' 
R.97,75.000  +R.I,7».000 
R.I  14,38,400  +R.2,6l,7«J 
Rs.2i,33,iao  +R.  3,03.308 
£163,625  —  £»o,6j3 
Rs.  4,6i,o)4  —  Kg,4r: 
Rs.  6,26,621— R^    ■ 

**:jMj^7i±_  ^ 

t  From  Jan.  ist,  1907. 

CANADIAN  RAILWAYS. 


Canadian  Pacific 

Canada  Atlantic 
Chlcaso  Gt.  Western 
Denver  &  Kto  Grande 
Gr.  Trk.,  Main  Line.. 
Gr.  Trk.,  Wesiern    .. 
Do.  Det  ,G.H.  &  Mil. 
Louisville  &  Nasbv'le 
Miss.,  K.,  «t  Texas    .. 
National  of  Mexico  . . 
Southern 
Wabash 


OROSS  TRAFFIC  TO  OATK 


_.    In.  or  Doc. 
A""'"'-     001906. 

dols.       I 
43.447.000  +  ; 

£39,'4*+  J.V./-. 

6,060,314+  46},13S 

12.998,0001+  79JA» 

£723.-:-  ■  '■'"  :- 


*For  ten  days  ended. 


tFrom  Jan.  i,  1907-  I  ''"'"'«'  J"'»  '•  '♦*■ 


MONTHLY    STATEMENTS. 


MITT  BARXmaS  FOR  MOMTH 


Month. 


Amount 


Atchison 
Canada  Atlantic 
Canadian  Fucihc     .. 
Denver  &  Kio 

Ktlc 

Gr.  Tr.  Main  Line  . . 
Grand  TrunK  Wcsin. 
Do.  Uet.G.  H.&.Mil 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas    .. 
New  York.  Ont.&W. 
Natl,  ot  Mexico 
Nortolk  &  Western 
Pennsylvania 

bi  Keading 
Southern  Pacitio 
Southern 
Uniuii  Pacihc 
Wabash 


Dec. 
Nov. 
Dec. 


Nov. 


Dec. 
Sept. 
Dec. 

Dec. 
Nov. 
l.)ct. 
Dec. 
Nov. 


doU. 

2,711,000 

£2.700 

2,266,000 

6li90O 

962,000 

£169,200 

£22,300 

£6,400 

1,644,000 

1,062,000 

884,2.i5 

174,000 

500.000 

924.000 

4,ttt6,ooa 

1,217.901 

4,tl30,oao 

1,119,000 

3,239,000 

53i.ooo 


,i67,oa> 
6SP.6«S 
+  4.«iJ.o<» 
—  730,000 
+  1095.000 
+     4«.a*> 
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SCOniSH  UNION  &  NATIONAL 

IHSURAHCE  COMPANY. 

ESTABLISHED  1824, 

TOTAL     FUNDS     OVER    £5,500,000 

f  IRE,  LIFE,  PERSONAL  ACCIDENT,  ANNUITIES^  PENSIONsTbURCLARY,  TRANSIT 

OF  SECURITIES.    FIDELITY  GUARANTEE   AND  WORKMEN'S   COMPENSATION 

INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Please  apply  for  particular  to 

Edinburgh  :  39,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 


PELICAN     AND     BRITISH 

EMPIRE 

POUNDED 

1       LIFE     OFFICE 

1797. 

1905    Bonus   £1    I2S.    pPra^nu™. 

Total  Assets 

exceed 

5J  MILLIONS. 

Head  Office  : 

70,  Lombard  Street, 

London,  E.C. 

Claims  Paid 

exceed 

13i  MILLIONS. 

ROYAL  EXCHANGE  ASSURANCE. 

INCOKi'UKA'nj)  A.I).  171.0. 


FItE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  A  EMPLOYERS'  LIABILITY 

Tlie  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaired, 

Apply  for  full  Prospectus  to  the  Secretary. 

Head    OFFtCK  ■      RoYAL     ^XCHANGE,     LONDON,      E.C. 


^"^  CENTRAL  '"^"rancc  Commnp,  £td. 

"^■"  ■  11"^       Chairman:  Walter  Chamberlain,  J. P. 
Subscribe€i  Capital  over  £1 ,000,000. 

FIRE.       ACCIDENT.       BURCLARY. 

a«^    SHORT    AND     UP-TO-DATE     CONDITIONS. 
HeadOfficc:  12-13,  Nicholas   Lane,  London,  E.C. 

Amlicaticns  tor  Agencies  invited.  HUGH  LEWIS,  General  Manager. 


JTbe  investors'  IReviexp* 

The    Week's    Money     Market. 

Bank  Rate  5  per  cent.     (Reduced  from   5  per   cent 
on  Thursday,  January  17.) 

Norfolk  House,  Friday  Evening. 

It  is  interesting  to  observe  that  a  5  per  cent.  Bank 
rate  this  year  has  don-o  nothinj,--  appreciable  to  make 
the  Bank  of  England  stronger  than  it  was  at  the  same 
date  a  year  ago,  when  the  rate  was  4  per  cent.  The 
total  stock  of  coin  and  bullion  is  nearly  ;^"7oo,ooo  up, 
and  the  reserve  of  the  banking  department  is  over 
;^i, 000,000  better.  In  other  directions  the  return 
shows  one  or  two  striking  movements.  The  market  had 
up  to  Wednesday  night  lx>rrowed  about  ;^'3, 300,000 
less.  With  this  help  "  other  "  deposits  on  private  and 
market  balances  have  Ijeen  brought  up  to  a  figure 
almost  identical  with  that  shown  by  the  return  of 
February  21,  1906.  In  other  respects,  however,  the  5 
per  cent,  rate  has  exhibited  an  impotence  which  bodes 
ill  for  a  speedy  reduction.  Gold  still  leaves  the  Bank 
to  foreign  destinations,  and  the  weaker  position  of 
Continental  banks  points  to  a  continuation  of  this  pres- 
sure. Both  the  Bank  of  France  and  the  Bank  of 
Germany  show  improved  figures  compared  with  the 
previous  week  or  with  a  fortnight  ago,  but  taking  the 
increase  in  the  note  circulation  and  the  decrease  in  the 
gold  together,  the  Bank  of  France  is  still  about 
;^8, 600,000  to  the  bad  compared  with  a  year  ago,  and 
the  Reichsbank  is  nearly  ;^,"9,ooo,ooo  to  the  bad. 
Neither  bank  is  therefore  in,  a  position  to.  stand  with- 
drawals of  gold  for  export,  and  the  burden  of  meeting 
such  must  continue  to  fall  on  London. 

We  trust  the  Chancellor  of  the  Exchequer  will  do  his 
best  to  release  money  at  the  end  of  this  month,  so  as  to 
help  the  market.  Treasur}-  balances  are,  as  it  is,  fully 
j£r2, 100,000  smaller  than  they  were  a  year  ago,  and  to 
this  circumstance  the  market  owes  it  that  its  lx)rrow- 
irigs  at  the  Bank  have  so  far  been  smaller.  None  the 
less  is  the  Money  market  working  grittily,  and  the 
position  of  tlie  bill  broker  one  of  considerable  hardship. 
He  has  been  unable  to  put  rates  up  or  to  keep  them  up 


as  he  should  have  done,  because  whenever  he  attempted 
to  do  this  the  Continental  banker  has  come  in  anijt 
spoiled  his  market.  Consequently  it  has  '  been  most 
difficult  to  work  at  a  profit,  and  we  imagine  some  of 
the  smaller  discount  houses  must  have  considerable 
difficulty  in  fighting  against  very  adverse  circum/- 
stances.  The  loss  of  interest  on  their  "floaters" 
alone  has  for  long  been  exhausting.  Bill  rates,  too, 
have  gone  down  at  frequent  intervals,  and  money  has 
hardened  against  the  trader,  so  that  he  is  compelled 
to  rediscount  at  little  or  no  profit,  or  to  carry  his  paper 
at  a  loss. 

This  week  the  usual  struggle  has  gone  on,  and  to- 
wards the  end  of  it  the  rate  on  three  months'  remitted 
paper  became  firm  at  4!  per  cent.,  with  an  effort  on 
the  part  of  some  houses  to  get  4^-  per  cent,  or  more. 
But  seven  day  money  has  generally  cost  4f  per  cent,  at 
the  joint-stock  banks,  and  day  after  day  the  market 
has  been  forced  to  go  to  the  Bank  to  discount  short 
paper  there  at  5  per  cent.,  or  to  borrow  on  seven  day 
loan  at  5^  per  cent.  Its  nett  debt  to  the  Bank  in- 
creased by  ;£'3,897,ooo  last  Bank  week,  and  still  the 
supply  of  credit  in  the  open  market  grows  more  scanty. 
We  wish  we  could  see  an  improvement,  some  chance 
of  case,  but  there  is  no  probability  of  improvement  this 
side  April,  even  if  the  Chancellor  of  the  Exchequer 
continues  to  redeem  floating  debt  or  otherwise  to  re- 
lease balances  to  help  the  market.  And  if  the  export 
demands  for  gold  continues,  as  is  probable  enough, 
there  can  be  no  ease  in  April.  In  ordinary  circum- 
stances the  Bank  of  England  is  in  the  habit  of  letting 
its  rate  down  when  the  Government  balances  in  its 
hands  become  so  large  as  to  strip  the  outside  market,, 
but  we  see  no  hope  of  any  relief  of  this  kind  now. 

Stock  Exchange  money  will  accordingly  be  as  dear 
probably  next  week  as  a  fortnight  ago,  and  it  may  be 
dearer. 

To-day's  quotations  were,  perhaps,  harder  for  bills 
and  business  could  be  done  in  three  months'  remitted 
paper  at  4^^  per  cent.  Some  even  quoted  4^  per 
cent.,  but,  on  the  other  hand,  very  fine  parcels  were 
still  taken  at  4f  per  cent.  The  supply  of  paper  was 
good,  and  money  in  the  usual  strenuous  demand,  tl*e 
.scarcity  l>eing  aggravated'  by  the  dispersal  of  the 
Nortn-Western  Railway  dividends  and  preparatiom 
for  the  dividend  payments.  Therefore,  5  per 
cent,  was  often  paid  for  seven-day  as  well  as  for 
call  loans,  and  money  into  March  as  well  as  until 
to-morrow  sometimes  cost  5^  j>er  cent.  The  India 
Council,  however,  continued  to  renew  for  a  month  at 
4i-  jxT  cent.  The  small  amount  due  this  morning  at 
the  Bank  of  England  had,  to  be  renewed  and  an  addi- 
tional sum  taken,  mostly  in  seven-day  loans  at  5!  per 
cent.  For  all  this  the  market  predicts  a  reduction  in 
the  Bank  rate  the  week  after  next.  We  should  rejoice 
to  see  it. 

Silver. 

Except  for  a  small  inquiry  from  the  Far  East,  which 
put  prices  up  to  32d.  per  oz.  for  cash  and  3i-J^d.  per  oz. 
for  future  shipment  early  in  the  week,  the  market  for 
bars  has  had  little  to  do.  Quotations  gradually 
dropped  back  again  to  3iifd.  and  3ifd.  per  oz.  re- 
spectively, but  recovered  tO'  3i^d.  and  3i-[id.  owing 
to  a  revival  of  the  Indian  Government  buying.  Appli- 
cations for  the  Rs.  1,20,00,000  India  Council  drafts 
on  Wednesday  amounted  to  Rs.  1,21,00,000  in,  bills 
and  Rs.  8,65,00,000  in,  telegraphic  transfers.  Tenders 
were  accepted  for  Rs.  14,73,000  in  bills  and  Rs. 
1,05,27,000  in  transfers,  tenders  at  is.  4  3-32d.  and 
IS.  4  5-32d.  receiving  alx>ut  12  per  cent.  Next  week' 
another  Rs.   1,20,00,000  will  be  offered. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  February  20,  1907. 
ISSUE  DEPARTMENT. 

{         ^  _  .  £ 


Notes  Issued 


53,701,810 


£53,701,810 


Government  Debt . . 
other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


ji,oi5,io4 
7,434,900 
35,251,810 


£53,70i,8«» 


February  23,  1907.] 


JSbc  3nve$tot8'  TRevfew* 


237 


Pcopcietoc's  Capital 

Rest 

Public  Deposits  (iticludlng 

i,  Exchequer,  Savings 
Banl<s,  Commissioners 
of  National  Debt,  an<; 
Dividend  Accounts)    , . 

Other  Deposits 

Seven  Pay  and  otiier  Bills 


BANKING  DEPARTMENT 
£ 


«4,553.0O0 
3i655,22i 


£ 
Government  Secutities   ..      i5.453.756 
Other  Securities     . .        . .     32.503.718 

Notes 26,080,715 

Gold  and  Silver  Coin       . .       i  ,424,4m 


Dated  February  21, 1907. 


I4,694,3'i9 
42,490,417  i 
69,610  ! 

£75,462,617 


£75.462,617 
G.  NAIRNE,  Chief  Cashier 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING    DEPARTMENT. 


Last  Year. 
Feb.  21. 


£ 

3,626,153 

16,809,530 

42,533,221 

98,438 

15,228,867 
35,836,784 
26,554.691 


£ 
27,908,280 
36,012,971 

448  P-c- 

4     ., 


Liabilities. 
Rest 

Pub.  Deposits  , , 
Other  do. 
7  Day  Hills 
Assets. 
Gov.  Securities 
Other  do. 
Total  Reserve  . , 


Note  Circulation 
Coin  and  Bullion 
Proponion 
Bank  Kate 


Feb.  13. 
1907. 


£ 
3.623.469 
11,860,473 
40,170,561 

45.608 

15,453.756 
28,606,249 
26,193,166 


£ 
27,639.385 
35,382.551 

5oi  p.c. 
5      ,. 


Feb.  20. 
1907. 


£ 

3,655,221 

■  4,694,369 

42,490.417 

69.610 

!5.453,756 
32,503,718 
27.505.143 


£ 

27,621,095 

36,676,238 

48   p.c. 

5    ,, 


Increase. 


£ 

31,752 
2.833.896 
2,319,856 

23,942 
Decrease. 


5,209,446 


Increase. 
£ 
1,293,687 


Decrease. 


Increase. 

3,897,469 
i.3i'.977 


5,209,446 


Decrease. 

£ 

18,290 

aip.c. 


Foreisn  Bullion  movement  for  week  £764,000  in. 
TREASURY   BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1907 

1,000,000 

6  months 

Feb.  25 

3  15    5 

6  months 

Mar.  15 

2  is   a 

I  000,000 

6  months 

Mar.  2b 

3   2   5 

f  1, 500,000 

— 

— 

_._ 

f  1, 500,000 

— 

— 

— 

2,413,000 

6  months 

June  22 

3 19  5 

1,800,000 

6  months 

June  29 

3  19  I' 

2,000.000 

3  months 

April  12 

3  17    9 

1,000,000 

6  months 

July  26 

3     8  n 

13,713,000 

_. 

utplv 

LONDON  BANKERS'  CLEARING. 


Month. 

1906. 

1905. 

Increase. 

Decrease. 

Jan. 
freb. 

1,361,699,000 

I.233.474.0O" 

128,225,000 

— 

1,007,233,000 

967,181,000 

40,052,000 

— 

Hat 

956,082,000 

900,654,000 

55,428,000 

— 

Apr. 

964,075,000 

996,321,000 

— 

32,246,00c 

May 

1,218,457,000 

1,177,805.000 

40,652,000 

■" 

June 
July 

915,762,000 

822,368,000 

93,394,000 

— 

1,014,360,000 

1,003,888,000 

10,472,000 

— 

Aug. 

1,129,798,000 

1,098,366,000 

31,432,000 

— 

Sept. 

948.024,000 

879.323.000 

68,701,000 

— 

Oct. 

1,277,668,000 

1,277.327.000 

341,000 

— 

Nov. 

913,490,000 

917,126,000 

— ■ 

Dec. 

952,429,000 

979,424,000 

— 

26,995,000 

Week  ending 

Jan.  2,  1907 

331,213,000 

340,266,000 

— 

9.053 

..  9.     .. 

255,131,000 

228,921,000 

26,210,000 

~" 

„  t6,    „ 

297,873,000 

287,646.000 

10,227,000 

~" 

„  23,    „ 

239,743,000 

214,928,000 

24,815,000 

— 

..  30,    „ 

216,570,000 

289,93s, IXX) 

— 

73,368,000 

Feb.  6,    „ 

316,182,000 

231,817,000 

84,365,000 

— 

,,  13.    •, 

224,564,000 

271,821,000 

— • 

47,257,000 

„  30,      „ 

279,824,000 

213,118,000 

66,706,000 

— 

14,820,177,000 

14,33"  .712,000 

488,465,000 

— 

[■'roai  January 

BANK  AND   DISCOUNT  RATES  ABROAD. 


Bank 
Rate, 


I 


Paris         

Berlin       

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg   . . 

Madrid 

Lisbon 

Stockholm  ... 

Copciihagen        i      6 

gilcutta j      9 

Bombay ...j.     9 

New  York  call  money..       ..       5 


Altered. 


May  25,  1900. 
January  22,  1907. 
January  22,  1907. 
January  22,  1907. 
October  ti,  1906. 
December,  1906. 
October,  1906 
September,  1904 

Feb.  5,  1907 

August  21,  1901 

January  11,  1899 

Noveml>er  13,  1906. 

Octot)er  1 1 ,  1906. 
Uocctnber  13,  190  . 
December  7,  1906. 


Open  Market. 


Last 
Week. 


Latest. 


FOREIGN   RATES  OF   EXCMAWCE  ON   LONDON 


Place. 


Paris 

3ru8reU  ... 
Amsterdam. 

Berlin  

Do 

Hamburg... 
Frankfort... 

Vienna 

St.  Petersburg . 
Nev»  York   . . 

Listxin 

Madrid 


8 


chqs 

chos. 
sighi 
chqs. 
3mtbs 
chqs. 
short 
sight 
3  mths 
6odys 
sight 
sight 


Latest. 


Li^ 


2J-48 

35J:  ■ 
I2I2I 

«"5i: 
20'<7 
ao-j" 
2o-48i 

24'125 

94'25 
4ljpi 

2734 


Plice. 


Antoerp 

Italy 

Constantinopl« 
Rio  de  Janeiro 

Calcutta 

Bomt>a? 

Hong  Kong  . . 
Shanghai  .... 
Singapore  .... 

Yokohama 

Buenos  Ayrcft  ' 


i 

3 


•hart 

siflu 
jnitbi 

'^??* 
T.T. 
T.T. 
T.T. 
T.T. 
4  mtbft 
j9i)<Iy» 


Last 

week's 


Latest. 


PUBLIC  INCOME  AND  EXPENDITURE, 

(For  week  ended  Feb.  i6.) 


Customs  

Excisf; 

Estate,  SiC,  Duties  .. 

Stamps .. 

Land  Tax  and  House  Doty. 

Property  and  Income  Tax  . .    2 

Post  OIBce       

Telegraphs 

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Treasury  Bills  (reissued)    . . 

Miscellaneous 

Bullion  advances  repaid     . . 

Uganda  Railway 

Unclaimed    Dividends     Ac- 
count   

Advances  for  Interest  on  Ex- 
chequer Bonds 

Telegraph  Acts 

Naval  works  Acts    . . 

Military  Works  Acts 

Land  Kegistry  Acts  . . 

Publ    I  Bldgs.  Expenses  Act 

Public  Offices  Site  (Dublin). 

Issue  of  Exchequer  Bonds 
under  C I  nard  Agreement  Act 

Ways  and  Means  Advances 

Temporary  Advances  Defi- 
ciency   

Suez  Canal  Drawn  Shares. . 

Issue  of  Exchequer  Bonds. . 

Transvaal  ami  Orange  River 
Colony.       Repayiuent    of 
Temporary  Advance 
djustment  of  Local  Taxa- 
tion payments 

Decrease      in      Exchequer 
balances       


5^.0 


587.600 
414,000 
280,000 
74,000 
240,000 
,240.000 
100,000 


96,267 


EXFCaDtTOU. 


National  Debt  irvic««     . .        - 

Other   Consolidated    Fund 

Charges 

•Payments  to  Local    T>«. 
tion   .. 

Supply  Services 

Bullion  Advances    . . 

Treasury Bills(nett amount)    i,<*jo,i»x> 

Advances  for    Interest  on 
Exchequer  Bonds  . .        — 

Exchequer  Bonds  redeemed       — 

Uganda  Railway      . .        . .        — 

Military  Works        ..        -.        — 

Naval  works — 

Telegraph  Acts        ..        ..        — 

Land  Kegisiry  (New  Build- 
ings)         — 

Public  Buildings  Expenses 
Act — 

Public  Offices  Site  (Dublin) 
Act — 

Suez  Canal  drawn  Shares 
in  reduction  of  debt        ..        — 

Cunard  Agreement ..         ..        — 

Surplus  Revenue,  1905-6  . .       965.6» 

Deficiency     Advances    re- 
paid   

Ways  and  Means  Advances 
repaid         500,000 

Increase      in      Exchcqoer 
balances 41^ -5*7 


£4,031,267 


£4.031.267 


♦Exclusive  of  £340,353  Ust  week  paid  over  in  aid  of  local  expeoditure  n»kin« 
the  totals  of  such  payments  to  dale,  £9,127,315- 

The  following  bullion  movements  on  foreign  account  have  takea 
place  at  the  Bank  of  England  since  our  last  issue. 


Saturday,  Bars 

Monday,        ,, 

Australiii 

Tuesday,  liars.. 

,,         German  Coin 
,,         Germany  . . 

Wednesday,  Bars 

Thursdav,  Bars 

Friday,  Bars  . . 


Total 


£15,000 

£19.000 

£205,000 

£86,000 

/"25,O0O 

£5000 
£194,000 
"£81,000 

£62,000 

£692.000 


WiTHDRAWAt.; 


Thursday,  b-  .^li":f.> 


Net  Influx    ••       •• 
Total 


i»53.ooo 


BANK  OF  FRANCE  (25  trancs  to  the  £) 


Feb.  ai,  1907.   Feb.  14, 1907. 


£  ^^ 

Gold  in  hand  . .        . .  105,814,240  105,724,680 

Silver  in  hand           ..  39.409,040  39.370,3» 

Bills  discounted        ..  44,612,040  46,319,160 

Advances         ..        ..  22,281,440  "'S^'iJ? 

Note  circulation        ..  189,893,400  I9l,796,6» 

Public  deposits         ..  8,Joo,6oo  '•'^■"?° 

Private  deposits ._.  2o,735.96o  ao.468.160 

Proportion  between  bullion  and  circulation  ;«? 
cent,  a  week  ago. 


Feb.  7.  'Vf- 


io5.«ftj6o 
39.434,560 
47,043.320 
23,185,600 

193.739.5M 
6,404,000 

2>.I0S,S20 


Feb.ai,i9<A 

1tt.407.9ra 
««.lB5.5t«> 
M.977.»40 
t».t«,ooo 

186.611,960 

7,80^400 

1I,67».1J° 


acaiust  75  V 


NATIONAL   BANK  OF   BELGIUM   (25 


per  cent 

francs  to  tke  £) 


Coin  and  bullion 
Other  securities. , 
Note  circuUtioo. . 
Deposils_ 


Feb.  14, 1907  Fe*>.  7, 1907 


4.779.840 


£ 
4.981.710 

«4.t79.7*> 

l8,84l,}10 

3.i7a.96o 


Feb.  1. 1997 


4,917.880 


Feb.  ij, 1906 


1 

5,7<0,alla 
I3.ijj.6oo 
17JJJ.*» 


IMPERIAL  BANK  OF  GERMANY  (10  aarfci  to  Ott  t). 


Cash  in  hand  .. 
Bills  discounted 
Advances  on  slocks  . . 
Note  circulation 
Public  deposits 


Feb.  15, 1907. 


£ 
44.510,950 
43. '95.550 
J.539.150 
65.17*,700 
27. 297.650 
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NEW  YORK  ASSOCUTED   BANKS   (dollar  at  4s.) 


specie 

Le^a]  tenders     . . 
Loans  and  discounts 
Circulation  .. 

Nett  deposits 


Feb,  16,1907  Feb.g,  1907.    Feb.  2,  190; 


„   £ 

38,434,000 
15,330,000 

218,420,000 
10,638.800 

211,500,000 


£ 

38,076,000 
15,870,800 

219,880,000 
10,667,000 

21^,120,000 


£ 

39.560,000 
16,802,800 

219,560,000 
10,637,000 

215.340,000 


Feb.  17.1906 


£ 

37,702,000 
15,887,600 

210,480,000 
10,195,200 

209,720,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  bv  £889,000  against  an  excess  last  week  of 
jr666,8oo. 

BANK  OF   RUSSIA  (10  roubles  to  the  £). 


Jan.  23/Feb,  5, 
1907. 


Gold      . . 
Silver  and  subsidiary 
coin    . . 

Advances     and    bills 

discounted  . . 
Securities     belonging 

to  the  Bank  . . 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account 


£ 
89,649,836 

5,217,242 

48,348,973 

9.078,134 
118,601,968 

46,747,262 
11,872,266 


Jan.  16/29, 
1907. 


Jan.  8/21. 
1907. 


£ 
89,372,225 

5,046,099 

48,885,092 

9,194,220 
116,517,902 

47.071,558 
11,261,961 


£ 
88,912,882 

4.775.543 

50,331.375 

9.443.040 
1 17.577.019 

46,928,648 
10,267,858 


Jan.  23/Feb. 6, 
1906. 


£ 

73.113.527 

3,601,959 

64.498.337 

7,576,013 
117,384,611 

45.056,642 


AUSTRIAN-HUNGARIAN    BANK   (24  crowns  to  the  £). 


Feb,  15,  1907.    Feb.  7,  1907.     Jan.  31,  1907 


Gold  Reserve . . 
Silver  reserve. . 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


£ 

46,429,833 

12,130,791 
2,500,000 
2,258.875 

72,553.08? 

22,973,625 


£ 
46.437.875 
12,071,500 
2,500,000 
2,420,083 
74.795.291 
25.738.083 


Feb.  15,  1906. 


£ 
46,395.541 
12,048,041 
2,500,000 
2.432.041 
76,433.000 
27,098,958 


£ 

45.713.458 

12,606,916 

2,500,000 

1,691,791 

67,680,750. 

■5.9>3.ooo 


BANK  OF  SPAIN   (25  pesetas  to  the  £). 


Goid  . .         . .        . . 

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Noies  in  circulation 
Current  Account  deposits 
Dividends  Interests     .. 
Government  Securities 


Feb.  15,1907  Feb. 9,  1907    Feb.  2, 1907  j  Feb. 17, 1906 


£ 
10,407,729 
24,419,191 

3.321,755 
24,737.051 
32,494,758 
61,053,007 
22,081,366 
1,641,172 
6,211,752 


£ 

15,402.539 

24,297,925 

3,307,706 

24,986,197 

32.497.130 

61,382,433 

21,724,613 

1,307,246 

6.335.245 


£ 

15,412,679 

24,471,663 

3.330.974 

24,627,419 

32,453,916 

61.194,572 

21.709,264 

1,694,429 

6,531.904 


£ 

15.063,126 

23,280,177 

3,390,072 

47,448,095 

20,439,497 

62,096,268 

23,462,835 

1,406,272 

6,312,806 


LONDON   COURSE   OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  llrussels 
HainburK 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Aostria 

St.  Petersburg 

Moscow         

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto. . 

Copenhagen  

Christiania 

Stockholm  " ' , ;    *   , . 


Usance. 

Feb.  12. 

short 

I2'2g 

3  months 

I2-5J 

3  months 

2560 

3  months 

20-80 

3  months 

2080 

cheques 

25-28.} 

3  months 

25-50 

3  months 

25-50 

3  months 

25-57i 

3  months 

24-44 

3  months 

24i! 

3  months 

248 

3  months 

2562J 

60  days 

4S« 

3  months 

43fs 

3  months 

51M 

arionths 

5lt* 

3  months 

18-57 

3  months 

18-58 

3  months 

18-58 

Feb.  14. 


I2-2i 

I2-5S 

25-585 

20-80 

20-80 

25-26i 

25-48J 

25-48S 

25-57* 

24.44 

248 

24.^ 

23-62J 

48H 

43i^ 

51S 

5IJ 

18-56 

J8-57 

18-57 


Feb.  19. 


I2-2S 
12-64 
25-60 
20-80 
20-81 
25-281 

25-50 
25-50 

25-57i 
24-45 
24i 
24^ 

25-62! 

48H 

43jfe 

sm 

S'H 
18-56 
18-57 
18-57 


Feb.  21. 


12-2$ 

12-64 

25-60 

20-81 

20-81 

25-285 

25-514 

25-5U 

25-56J 

24-44 

24i 

24« 

25-62J 

Am 

43 
51U 

51  ti 
18-56 
18-57 
18-57 


OPEN    MARKET   DISCOUNT. 


Thirty  and  sixty  day  remitted  bil 
Three  months  „ 

Four  months  „ 

Six  months  „ 

Three  months  fine  inland  bills 
Four  months 
Six  months 


BANK   AND   DEPOSIT   RATES. 


Bank  of  England  mininmm  discount  rate 
,,  ,,         short  lean  rates 

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call)      

,,  7  and  14  days'  notice 

Cuirent  rates  for  7  day  loans        

for  call  loans 


Per  cent. 

••  4J-4M 
•  ■  4i-4tS" 
4* 

■  ■     4S-4i 

5 

5 
..     5-5i 


5 

54 
3* 
34 


-5 
-5i 


Stock  Market    Notes   and    Comments 

No  object  ol  .study  could  be  more  unpleasant  at  the 
present  time  than  the  London  Stock  Ivxchange.  It  is 
sick,  and  without  indications  so  far  of  any  improve- 
ment in  its  health.  This  week  its  dominant  character- 
istic has  been  liquidation,  first  in  Home  Railway  stocks 
and  next  in,  American.  The  American  liquidation  is 
every  now  and  again  arrested  by  a  combined  movement 
on  the  part  of  the  groups  interested    in   keeping  tlie 


market  up,  but  on  the  whole  it  goes  on  and  must  be 
putting  an  intolerable  strain  upon  many  operators  and 
the  credit  institutions  by  which  they  are  supported. 
W'e  may  leave  this  portion  of  the  market  to  ferment 
in  the  belief  that  the  general  mass  of  investors  in  this 
country  are  not  likely  to  suffer  directly  from  anything 
that  happens  to  it. 

It  is  otherwise  with  Home  Railway  stocks,  and  we 
fear  that  unless^  something  can  l^e  done  to  arrest  the 
decline  in  their  prices  the  stability  of  more  than  one 
credit  institution  may  be  threatened.  For  what  does 
the  continual  selling  mean  if  not  that  margins  are  ex- 
hausted, and  still  more  the  power  of  those  who  have 
pawned  stock  with  their  bankers  to  keep  margins  up. 
Dear  money,  in  other  words,  is  forcing  out  stock  in 
all  directions,  and  it  will  be  more  than  past  experience 
would  warrant  us  in  Ix'lieving  if  those  who  supplied  the 
credit  l)v  which  these  pawned;  stocks  were  held  escaped 
without  lo.ss.  There  is,  however,  an  undeniable  advan- 
tage to  the  banker  in  the  multitude  of  his  clients,  and 
he  is  much  less  likely  toi  suffer  a  breaking  loss,  as  it 
might  be  called,  than  he  would  have  l>een.  had  all  his 
money  Ix^en  handed  over  to  the;  keeping  of  a  few  firms 
on  the  Stock  Exchange.  In  that  event  the  failure  of 
one  or  two  of  the  large  money  brokers  whom  the 
banker  supplied  with  funds  might  have  brought  his 
own  solvency  into  doubt,  but  by  distributing  his  risks 
over  thou.sand.Si  of  small  clients,  and  by  compelling 
these  clients  to  .sell  when  their  means  are  exhausted, 
the  banker  may  come  out  with  a  comparatively  trifling 
loss,  and  the  losses  of  the.se  clients  will  rarely  come  tf> 
the  surface.  They  either  disappear  or  curtail  their 
expenditure  and  live  narrowly  until  they  can.  in  some 
measure  recover.  In  the  long  run,  perhaps,  banks 
may  suffer  as  much  through  decline  in  business  as  they 
wouldhave  done  by  o^ne  great  blow  ;  but  they,  too,  can 
retrieve  themselves  if  their  credit  is  never  brought  into 
question  or  in  any  way  doubted. 

How  long  is  this  liquidation  to  go  on?  Probably 
as  long  as  nioney  remains  dear.  .Vnd  how  long  will 
that  be?  Until  a  general  recoil  in  prices,  and  some 
diminution  in  the  commercial  activity  of  the  country 
reduces  the  strain  upon  banking  credit.  And  when  is 
that  likely  to  come  about?  On  .stocks  and  shares  now, 
but  the  process  is  slow,  and  we  do  not  see  any  prospect 
of  material  relief  this  year  unless  that  Yankee  market 
collapses,  when  the  whole  gigantic  world-enveloping 
fabric  erected  by  the  gambler  would  come  crashing  to 
the  ground. 

In  the  meantime  there  are  a  few  pleasant  little  inter- 
ludes, noticeably  in  the  Copper  share  market.  Rio 
Tintos  have  Ix-en  pushed  above  100,  and  the  New  York 
correspondent  of  the  Times  says  that  copper  is  not 
going  to  become  cheaper  for  many  a  day.  He  denies 
alttjgether  the  story  of  hoards  of  the  metal,  and  quotes 
the  redoubtable  J.  J.  Hill  as  having  asserted  that 
within  ten  years  there  will  not  be  a  railroad  East  of 
the  Rockies  operated  by  steam.  -Should  that  predic- 
tion be  half  true  the  demand  for  copper  promises  to 
exceed  the  supply  for  years  to  come,  and  it  is  evidently 
a  belief  that  this  will  be  so  which  prompts  the  French 
speculative  investor  to  load  up  with  Cape  Copper 
shares  until  they  are  pounds  above  their  real  worth; 
to  buy  Tharsis  .shares,  anything  copper  coloured 
that  he  thinks  likely  to  pay  him  6  or  7  per  cent,  for  a 
year  or  two.  We  look  on  and  wonder,  remembering 
only  that  the  unforeseen  niay  happen  even  in  the 
Copper  market. 


The  Week's  Stock  Markets. 

Few  interesting  incidents  car:»e  to  tlic  front 
in  the  Stock  Exchange  during  the  past  week, 
and  on  the  whole  prices  remained  inexpressibly 
dull,  with  business  in  the  great  majority  of 
investment  securities  almost  at  a  standstill. 
Gambling  still  goes  on  in  one  or  two  corners  of  the 
House,  copper  shares  and  sundry  foreign  railway 
stocks  still  being  prominent,  but  for  the  most  part  the 
public  keeps  away  from  Stock  Exchange  securities  of 
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all  kinds.  Severe  depression  iij^ain  overlook  the  Home 
Railway  market,  partly  due  to  the  publication  of  very 
unsatisfactory  traffics  by  the  passenjjfer  lines,  and  in 
their  unsupported  condition  prices  ^o  down  under  the 
slig-htest  selliiif,--  pressure.  Joblx.-rs  seemed  to  Ix'  very 
reluctant  to  put  any  stock  on  their  books,  and  there  is 
no  doubt  that  a  ^o<xl  deal  of  pawned  stock  is  beinj,' 
loK-ed  out.  The  issue  of  a  very  jf(xxl  Hank  return,  dis- 
closing fi}»^ures  which  in  ordinary  circumstances  would 
have  justified  a  reduction  in  the  Bank  rate,  had  little 
or  no  effect  as  on  the  same  day  unfounded  rumours 
were  current  that  the  Tsar  and  th<-  Tsarina  had  been 
assassinated.  Consols  went  steadily  down  durinj^  the 
early  part  of  the  week,  but  reco\ered  a,  portion  of  the 
loss  I>eforc  the  end  on  buyinf,^  supposed  to  Ix.-^  for  the 
.sinkinf^-  fund.  Most  other  Hritish  funds  showed  frac- 
tional losses,  and  Hank  st(K-k  j^ave  way  another  2J. 
Home  County  and  Corporation  stfx-ks  were  inclined  to 
be  dull,  and  colonial  issues  were  not  quite  so  firm  as  of 
late,  the  small  success  attending  the  Western  Aus- 
tralian issue  having  a  rather  depressing  influencse. 

So  much  attention  has  Ix-en  given  in  the  Foreign 
market  to  Rio  Tinto  and  other  copper  shares  dealt  in 
there  that  operators  had  very  little  time  for  anything 
else.  Japanese  bonds,  however,  have  been  rather  a 
weak  spot,  due  to  the  publication  of  the  Budg<'t  figures 
.showing  a  deficit  of  sonnithing  like  ;£,' 18,000,000,  with 
many  more  prophesied  for  the  future.  Chinese  issues 
still  remain  a  pretty  gorwj  market  on  investment  sup- 
port, and  in  the  South  .\merican  division  Brazilians, 
after  being  dull,  showed  a  rather  I>ctter  tendency.  X'o 
important  changes  took  place  among  Argentine  issues 
except  that  Cedulas  had  a  sharp  loss  near  the  end. 
Colombians  were  specially  weak  in  the  Cimtral  Ameri- 
can list,  and  Honduras  went  down  on  reports  that  its 
.soldiers  had  suffered  defeat  by  the  Nicaraguan  trcwps. 
Peruvian  Corporation  preference  and  ordinary  stocks 
received  only  the  smallest  attention,  changes  being 
quite  fractional,  but  Russians  were  flat  throughout, 
and  especially  so  when  the  assassination  rumours  were 
put  about.  Spanish  and  Turkish  were  also  lower,  fol- 
lowing an  early  rise,  but  other  European  stocks  re- 
mained steady. 

Home  Railway  stock.s  continiue  the  most  un.satisfac- 
lory  .section!  of  the  Hou.se,  a.si  dealers,  in  the  absenot!  of 
any  public  support,  are  unwilling  to  put  stock  on  their 
books  to  any  cxtenit,  and  very  little  selling  therefore 
was  needed  to  send  prices  tumbling.  So  great  is  this 
reluctance  that  in  one  ca.se  it  was  said  an  offer  of  ;^.Soo 
was  sullicienit  to  bring  alx>ut  a  fall  of  ^1  or  .so,  and  in 
other  instances  the  immediate  cause  of  the  drop  was 
probably  et|ually  small.  To  emphasise  the  depression 
a  good  deal  of  "  pawned  "  struck  has  been  thrown  on 
the  market,  and  "  bears,"  of  cour.sc,  have  taken  advan- 
l.ige  of  the  opportunity  affordtni  by  the  prevailing 
sensitivenes.s.  Tire  Brighton  traffic  return,  was  not  of 
a  kind  to  inspire  a  more  cheerful  feeling,  as  it  again 
.showed  a  decrea.se,  making  a  total  falling  <iff  for  the 
seven  weeks  of  the  current  half-year  of  /.' 17,000,  and 
all  the  company's  issues  relapsed  heavily.  South- 
western ordinary  and  deferred  were  also  flat,  as  well 
as  South-l';astera  and  Chatham  things.  Creat  Northern, 
ileferred  was  another  stock  which  sufferctl  .severely  in 
the  early  part  of  the  week,  but  specul.'itors  evidently  re- 
garded it  as  a  tempting  purcha.se  at  the  lower  level, 
and  it  finished  rather  alxne  the.  worst.  Hie  appalling 
disaster  off  the  Hook  of  Holland  cau.sed  a  rush  to  sell 
<;reat  Eastern,  and  it  fell  to  72J,  but  rallied  a  little 
u  hen  the  reprvrt  got  about  that  the  company's  liability 
was  restricted  to  ^,"15  per  ton  and  amounted  to  alx>ut 
;/,"2(),ooo  only.  It  was  said  that  the  ves.sj  was  not 
insured,  but  that  the  cost  would^  Ix;  met  out  of  the 
steamboat  fundi  and  would  not  fall  on  tlw?  revenue,  and 
this  helped  to  stimulate  the  recovery.  M<'tropolitan 
WHS  hamuKTcd  by  the  "  Ixuirs  "  with  considerable  free- 
.clom,  and  although  part  of  the  loss  was  wijx-d  out  by 
repurchases  in  anticipationi  of  the  settlement,  the  de- 
cline was  still  large.  District  .suffered  to  a  nuxlerate 
•  xtent  after  the  meeting  and  other  l^nderground  things 
were  decidedly  heavy.  Glasgow  .'wld  North  UritisJi 
freely,   and  a  report   was  current   that    the  company 


would  not  be  abk;  to  pay  a  dividend  for  the  past  half- 
>(ar,  and  other  .Scotch  si<x-ks  went  back  sympa- 
thetically, but  here  also  a  Ix-tter  feeling  became 
apparent  towards  the  end  and  final  prices  were  by  no 
means  the  lowest. 

Wall  .Street  has  not  Ixen  particularly  happy  all  week 
and  even  aa appearance  of  firmrKss  has  only  been  main- 
tained with  difficulty  in  face  of  the  adverse  influence."* 
overhanging  the  market.  .Not  the  least  of  the.-ic  were 
the  announcement  that  the  I'enn.sylvania  was  i.s^uing 
;£," 1 2,000,000  in  5  per  cent,  threoycar  notes  and  the 
reports  that  the  Baltimore  and  Reading  companies 
were  al.so  ready  to  come  for  large  amounts.  The 
approaching  resumption,  of  the  investigation  into  I 
Pacific  affairs  by  the  lnter-Stat<-  Commerce  Con 
sion  was  another  circumstance  having  a  deterrent  effect 
<jn  operators  who  were  further  di.scouraged  by  the 
failure  of  New  York  bankers  to  take  gf>ld  from  this 
side  in  .spite  of  the  opportunity  afforded  by  the  low 
exchange. 

,\  g(XKl  deal  of  selling  went  on  which  was  ascrilx.-d 
to  the  insurance  companies,  especially  in  Union  Pacific, 
and  prices  generally  moved  downwards,  the  only  ex- 
ceptions in  the  active  list  being  Illinois  Central  and 
Mis.souri  and  Kansas.  The  market  brightened  up  a 
little  on  the  statement  by  the  Pennsylvania  Company 
that  the  new  notes  would  provide  sufficient  funds  to 
meet  all  the  financial  requirements  for  construction  and 
terminals  this  year,  and  for  the  repayment  of 
;£.' 1 0,000,000  maturing,  and  that  the  proposed  increase 
of  ;£.'4o,ooo,ooo  in  st<K"k  and  bonds  would  not  be  used. 
"  Bear"  covering,  in  view  of  the  holidays  on  Friday 
and  Saturday,  also  helped  to  steady  things  a  little,  but 
the  fact  that  the  Pennsylvania  notes  were  being  offered 
to  insurance  companies  here  at  ggA  prevented  any  ap- 
preciable recovery  taking  place. 

A  brisk  gamble  broke  out  in  Canadian  Railway 
things,  and  Canadian  Pacific  shares  especially  were 
tossed  alxjut  very  freely.  The  price  ran  up  as  high 
as  195  on  Monday,  but  it  fell  back  as  rapidly  when 
New  York  took  to  selling,  and  it  ended  without  ap- 
preciable change  on.  the  week,  (irand  Trunk  stocks 
followed  their  more  lively  neighbour  in  a  quiet  way, 
and  in  their  case  the  early  improvement  was  not  alto- 
gether wiped  out  when  the  relapse  came. 

Argentine  Railway  stocks  have  been  dull,  without 
any  great  interest  being  taken  in  them,  and  prices 
generally  flinched  where  looked  at,  notwithstanding  the 
optimistic  view  of  the  future  taken  by  the  acting- 
President  of  the  country.  The  issue  of  ;£'i, 000,000  in 
_£.'io  shares  offered  by  the  Buenos  .\yres  and  Pacific  to 
its  shareholders  at  par  in  the  proportion  of  one  new 
share  for  every  ;£'50  held,  was  in  itself  well  received, 
and  allotment  letters  found  buyers  at  _£"i.  but  the  an- 
nouncement sent  the  rest  of  the  group  down  a  little. 
Mexican  Railway  .sttKks  were  in  demand  for  a  time 
after  the  traffic  return  was  published,  but  tlie  en- 
thusiasm soon  died  out,  and  a  steady  relapse  followed, 
leaving  all  the  issues  lower  on  balance.  Other  Mexican 
companies'  securities  were  likewise  heavy  and  lower. 
San  Paulo  ordinary  fell  steadily  throughout  the  first 
few  days,  and  even  the  announcenx-nt  of  the  results 
fix-  the  past  half-year,  excellent  though  these  were, 
was  not  sufficient  to  do  more  than  check  the  d«-. 
Weakness  again  developed  in  Ciuayaquil  and  <_> 
junior  Ixvnds,  and  they  closed  £.'i  lower,  but  Lnited 
Railways  of  the  Hanava  ordinary  st<x-k  has  come  into 
fav(Mir  again  and  improved  £.2. 

Tliere  was  a  considerable  falling  i>ff  in  the  amount  of 
business  passing  in  the  Miscx-llan»»us  markets,  and 
changes  were  irregular,  with  a  rather  reactionary- 
tendency.  Ilie  movements  among  Bank  shares  were 
not  important,  but  the  Brewery  market  continues  ex- 
tremelv  weak,  with  sharp  declines  in  .Mlsopps,  Ind, 
C(K)pei  and  W'atney  Combe  issues.  Several  other 
securities  were  down  in  a  smaller  way,  and  Guinness 
and  Bicckert's  ordinary,  among  the  belter-class  stocks, 
were  easier.  .\  g<xxl  deal  of  fluctuation  was  noticed 
among  Cycle  and  Motor  shares,  profit-taking  sales 
causing  an  easier  tendency  all  round.  There  is  now 
said  to  be  no  truth  in  the  reports  that  Daimler  shares 
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are  to  be  split.  Interest  in  Textiles  has  died  down  con- 
siderably, and  the  movements  either  way  never  ex- 
ceeded a  few  pencci  Nitrate  shares  were  inclined  to  go 
better  again,  and  a  moderate  business  was  done  in 
Gramophories  at  rising  prices.  Among  Tobacco  com- 
panies Albert  Bakers  went  up,  while  R.  and  J.  Hill 
shares  finished  Ipwer,  the  movements  in  each  case  being 
due  to  the  annual  reports  just  issued.  Catering  com- 
panies' shares  were  steady,  and  Meat  shares  idle,  the 
South  African  group  still  tending  downward.  \\'aring 
and  Gillow  issues  were  not  quite  so  good,  but  Harrod's 
Stores,  together  with  the  Founders'  Shares,  were 
bought  on  the  excellent  figures  just  issued.  United 
Alkali  and  Sdlt  Union  shares  were  down,  the  former  on 
the  disappointing  dividend,  but  Telegraph  Construction 
slightly  improved  on  the  maintenance  of  the  dividend, 
although  the  profits  of  the  past  year  are  considerably 
lower.  New  Founders'  shares,  the  company  formed  to 
exploit  the  Turkish  Match  monopoly,  fluctuated  widely, 
going  up  to  loj  and  back  again  to  under  9.  Good 
buying  of  Associated  Cements,  especially  the  ordinary, 
put  prices  better,  but  Iron  and  Steel  shares  were  in- 
clined to  go  back,  ■  Measures  being  weakened  by  the 
statements  made  at  the  meeting.  In  the  Land  and 
Finance  section  Anglo-Ceylon  "and  General  Estates 
jumped  up  several  pounds,  and  Hudson's  Bays,  after 
showing  some  irregularity,  were  pushed  up  rapidly  to 
ii5j._  Anglo  "  A  "  went  down  most  of  the  week,  but 
steadied  just  Ijefore  the  end  and  the  recent  severe  re- 
lapse in  London.  General  Omnibus  brought  in  one  or 
two  buyers,  so,  that  the  price  began  to  recover. 


All  was  quiet  on  the  Stock  Exchange,  where  busi- 
ness was  spasmodic  and  fitful.  Consols  and  Home 
Railway  securities  were  rather  firmer.  The  Continent 
continued!  to  buy  certain,  copper  mine  shares,  and 
Tintos  left  off  alx>ut  looj,  but  there  was  no  business 
in  Yankees,  Wall  Street  being  closedi  till  Monday,  and- 
Kaffir  shares  were  heavy  on  the  result  of  the  Transvaal 
elections.  They  did  not  fall  much,,  but  weakened. 
Russian  bonds,  too,  were  dull,  but  Japanese  a  trifle 
better. 


THE    WEEK'S    PRICE     MOVEMENTS. 

BRITISH  FUNDS.— FaU ;  2S  p.c.  ann.  1905  i,  to  92-92J,  Ex- 
chequer Bonds  3  p.c.  J,  to  99-99i.  do.  2|  p.c.  |,  to  971-97*.  Bank 
of  England  I,  to  281-286. 

CORPORATION  STOCKS.— Rise :  Sheffield  3  p.c.  i,  to  89-91. 
JPall:  Met.  Water  Board  Acct.  J,  to  loo-ioi,  London  County  3  p  c 
Acct.  J,  to  87J-873,  Reading  3  v.c.  1,  to  86-88. 

COLONIAL  GOVT.  STOCKS.-Fall:  Cape  3  p.c.  4,10834-844, 
Ceylon  3  p.c.  i,  to  91-93,  New  Zealand  4  p.c.  A,  to  io6i-i07i. 

FOREIGN  GOVT.  SECURITIES.-Rlse:  Argentine  1887  4.  to 
99J-100J.  do.  Port  of  B.A.  i,  to  102-103.  Brazilian  1889  J,  to  84- 
84J.  do.  1895  J,  to  944-954i  Bulgarian  J.  to  loo-ioi.  do.  1892  J.  to 
loo-ioi  j.  Chinese  1905  J,  to  102-103.  Danish  1894.  i.  to  92-95. 
Mexican  5  p.c.  4.  to  524-534.  Spanish  J.  to  94-944,  Uruguay  5  p.c. 
t.  to  94j-95i.  Japan  1901-1902  i.  to  102-102J.  Fall:  Argentine 
1886-1887  4,  to  1004-1014.  do.  B.A.  Water  J,  to  loo-ioi.  Japan 
4  p.c.  I.  to  87-874,  do.  44  p.c.  I.  to  94-944,  Para  i.  1089-91. 
Paraguay  Issues  4,  to  4S4-494,  Russian  1822  i,  to  96-100,  do.  1859 
I,  to  60-62.  do.  1867-1869,  3,  to  76-78.  do.  1882  I.  to  63-65,  do. 
Ser.  II.  2,  to  754-764,  do.  Ser.  III.  2.  to  72-76,  do.  4  p.c.  Rentes  14. 
to  71-76,  do.  3i  p.c.  Bds.  r,  to  65-68.  do.  4  p.c.  Loan  2.  to  73-77. 
do.  1906  24.  to  84-844.  Siamese  4.  to  994-1004.  Uruguay  34  p.c. 
Bds.  i.  to  7ii-7i  J,  do  1905  j,  to  55-96,  Venezuela  4,  to  46-46*. 

HOME  RAILWAYB-Fall :  Barry  2.  to  194-199.  do  Def.  i. 
to  97-IOO,  Caledonian  Pref.  i,  to  73i-74j,  do.  No.  7  i,  to  li- 
14.  Central  Lon.  Pref.  i,  to  93-95.  E.  Lon.  |.  to  34-4.  Gt.  Nthrn. 
•'A".2.  to  39-40.  Gt.  Wstrn.  Scrip.  I,  to  123-125.  Barnsley  ij,  to 
47-474.  Brighton  Pref.  5.  to  142-144,  Tilbury  2,  to  122-127,  Metro- 
politan Lands  Stk.  i.  to  69-71.  N,  Staffs,  i.  to  97-99,  S.  Estrn. 
Pref.  2,  to  116-118,  Taff  Vale  i,  to  78-79. 

Debentures.— Rise :  S.  Estrn.  34  p.c.  i,  to  100-102.  Fall: 
Brecon  "A"  i,  to  99-102.  Caledonian  i.  to  117-119,  Gt.  Central  34 
p.c.  I,  to  95^97,  Gt.  Estrri.  i.  to  ii6-ii8.Gt.  Nthrn.  i.  to  89-91.  Gt. 
Wstrn.  4  p.c.  i;  to  120-122.  do.  4J  p.c.  i.  to  124-126,  do.  41  p.c. 
I,  to  133-135,  do.  5  p.c.  1,  to  147-149,  do.  24  p.c.  1,  76-78,  Lanes, 
and  Yks.  1,  89-91,  N.-  Wstrn.  i.  to  93-95,  S. -Wstrn.  Deb.  Stk.  and 
Cons.  both,  i,  91-93,  Midland  i.  76-78.  Nth.  British  i,  to  88-90, 
N. -Estrn.  i,  to  90-92,  N.  London  i.  to  126-129,  N.  Stafis.  1,  to 
88-90. 

Gaaranteed.— Fall:  Gt.  Estrn.  Irred.  1,  to  114-116,  Brighton  i 
to  141-143,  District  (Dist.  Stk.)  6.  to  63-68.  Midland  2.  to  74-76,  N. 
Bntish  Lien  2,  to  85-87,  Sth.-Estrn.  4i  p  c.  i,  to  125-127. 

Preference.— Fall :  Caledonian  No  i  1,  to  113-115.  Gt.  Central 
1874  I,  to  124-127,  do.  1876  1,  to  123-126,  do.  1879  1,  to  122-125,  do. 
1881  a,  to  118-121,  do  1889  2.  to  90-95,  do.  1891  3.  to  75-80,  Gt. 


Eastern  4  p.c.  i,  to  112-114,  do.  1893  '.  to  9S-100,  Gt.  Nthrn. 
4  p.c.  I,  to  116-118,  Lanes,  and  Yks.  3  p.c.  i.  to  86-88.  N. -Wstrn. 
Cons.  I,  to  119-121.  Sth. -Wstrn.  1881  1.  to  114-116.  Brighton  Cons. 
I,  to  139-142,  do.  2nd  Cons.  2,  to  138-141,  Chatham  Arbtn.  3,  to  82- 
84,  do.  2nd  Pf.  I,  to  52-34,  Metropolitan  "A"  2,  to  82-85,  do. 
Conv.  24,  to  78-82,  Sth.-Estrn  5  p.c.  4,  to  132-135,  do.  1900  i,  to 
106-108. 


Highest  and 

Lowest 

last  Year. 

1906. 


Last 
Carrving 
over  Price. 


(Actual  dividends  paid  for  each  '     Price 
completed  year  are  give    in     last  week. 
parentheses.)  [ 


86! 

978 
88i 
93 

97 
1043 
93i 
78 
65 

gif 
83I 
924 
1034 
100 
■044 
102I 

looj 
xozi 
93| 
87i 
103 
70 
78 
93S 
95i 

130 

III* 

loi| 

2Sl 

77 
65 

ui 

44i 
65 
30 
.4| 

77S 
lOI* 

44I 
128 
'04i 

484 

164 

66 

65 

73f 

37* 
•44i 

81 
44i 
»55 
5'i 

107? 


Consols  (24  p.c.  Money) 
Do.     Account  (Mocch  i)     . 

Local  Loans  (3) 

London  County  (3p.c.)  . . 

Metropolitan  Water  Board 

National  War  Loan  (2^  p.c.)    . 
Do.     Account  (March  i)    . 

Transvaal  Loan  (3  p.c). . 

India  34  p.c.  Stck.  red.  1931  . , 
Do.  3  p.c.  Stck.  red.  1948  . , 
Do.  2*  p.c.  Stck.  red.  1926  .. 
Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  Rly     Guarantees 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     44  p.c.  1898,  Gold 
Cuba  5  p.c.  1904  . . 
Egypt  Unified  4  p.c. 
Hungarian  4  p.c.  1881    . . 
Japan  5  p.c. 

Do.  6  p.c. 

Do.  4i  p.c.  (2nd  series) 

Do.  4  p.c.  1905.. 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)  . . 
Turks  4  p.c.  Unified 

Brighton  Ordy.  (54  p  c.) 

Do.      Def.  (5  p.c.)     . . 

Caledonian  Ordy.  (4  p.c.) 

Do.        Def.  (I  p.c.).. 

Central  London  (4  p.c). . 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary 
City  and  South  London  (2|  p.c.) 
Furness  (rj  p.c.)  . . 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3!  p.c.) . . 
Gl.  Northern  Pref.  Ord.  (4  p.c.) 

Do  Def.  (i|)    .. 

Great  Western  (5I  p.c.).. 
Lane,  and  Yorks.  (4I  p.c) 
Metropolitan  -^i)  . . 
Metropolitan  District  .. 
Midland  Pref.  (24  p.c)  . . 
Do.    Def.  (2jp.c.)    .. 


North  British  Pref.  (3  p.c,  .  ^ 
Do.        Def.  dip.c.)      .. 

North-Eastern  {6|  p.c) . . 

North-Western  log  p.c.) 

South-Eastern  Ord  (2?  p.c.)  .. 
Do.  Def. 

South- Western  Ord.  (5  j  p.c.) . . 
Do.  Def.  (i|  p.c.)  . . 

Atchison  Shares  (4) 
Baltimore  &  Ohio  (New)  (5)     . . 
Chesapeake  &  Ohio  (i)  . . 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.      Prefd.  (5) 

Erie    Shares         

Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (4) 
Ontario  Shares  (2)  . . 

Pennsylvania  (7) 

Reading  Shares  (i4) 
Southern  Pacific  (24) 

Southern 

Union  Pacific  (8) 

Wabash 

Canadian  Pacific  (6) 
Grand  Trunk  Cons.  Stk. 
Do.  3rd  Pref.  {3; 

Argentine  Gt.  West.  (6) 
B.  Ay.  Gt.  Southern  Ord.  (7)  . . 
B.  A.  and  Pacific  Ord.  (7) 
B.  Ay.  and  Rosario  O  d.  (6)     . . 
Do.            do.       Deferred  (6) 
B.  Ay.  Western  Ord.  (7) 
Central  Uruguay  (44)     .. 
Cordoba  Central  Deb.  (4)  (Cen. 
Nth.  Sec.)  

Do.  Income  Deb.  Stk.  (34)    .. 
Cuban  Central     ..        ..         ,. 

Leopoidina  (4) 

Mexican  Ord.  Stk. 

Do.      1st  Pref.  (7 Ji)     .. 

Do.    2nd  Pref.  (14) 

Nitrate  Ord.  (8) 

San  Paulo  Brazilian  (12) 
United  of  Havana  Ord.  Stk.(lo) 
Coats  J.  and  P.  (25) 
Do.  Pref.  (20) 
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Price  , 
this  week. 


INDIAN  RAILWAYS.— Rise  :  Delhi  4  p.c.  i,  to  104^107.  Fall: 
Bengal  Dooars  1,  to  90-93,  Burma  Deb.  i,  to  85-90,  E.  Indian 
"  C  "  J,  to  24-25,  do.  "  B  "  J,  to  254-264.  do.  "  D  "  i.  to  134-137, 
do.  New  Deb.  i,  to  88-90. 

COLONIAL   RAILWAYS Rise:   Alberta  5   p.c.   Deb.   i.  to 

95-97.  Canadian  4  p.c.  Deb.  i,  to  101-103.  Can.  Pac.  (Certs.)  i,  to 
188-193,   Grand  Trunk    1st  Pref.  4,   to  121-122J,  do.   2nd  4,  to 


k 


February  23,  1907.] 


XLbc  Jnvestors'  TRevfew. 


241 


II 


112-1-113^,  Mashonaland  ist  Debs.  4,  to  884-90J,  Quebec  and  L. 
St.  John  6  p.c.  2,  to  40-43,  yuebec  New  Inc.  Bds.  i,  to  121-123, 
Shu.swap  and  Okanagon  2,  to  84-86.  Fall ;  G.  Trunk  Pac.  3  p.c. 
Bds.  jv  to  88-8g,  Mashonaland  Guar.  Deb  J,  to  90-92,  Rhodesia 
5  p  cDebs.  i,t0  9ii-93^,  do.  4  p.c.  J,  to  774-795- 
::1AHER1CAN  RAILWAYS. -Rise:  Minn.  St.  PI.  5,  to  120-130, 
I'refd.  5,  to  150-1G0,  Norfolk  and  Wstrn.  Pref.  i,  to  88-90, 
ttsburfj  and  Chic,  i^,  to  174-179.  Pall:  Alabama  N.O.  and 
rexas  "  13,"  ^,  to  •Ss-]6.  Chicago  Gt.  W.  Db.  2§,  to  78.82,  Erie 
Pref.  4,  to  72-73,  Gt.  Nthrn.  (U.S.A.)  i,  to  172-175,  Mexican 
to  24-25,  Natl,  of  Mexico  4  p.c.  Pref.  J,  to  57-58,  do.  3  p.c.  Pref. 
to  25-27,  Nthrn.  Pac.  i,  to  157-161,  Kk.  Island  i,  1026^-274, 
abash  Pref.  2J,  to  32-33. 

Bonds  (Currency) — Fall:  Mexican  i,  to  18-20, 
Bonds   (Gold).-  Rise:  Natl,  of  Mexico  4  p.c.  i,  to  89-91.     Fall: 
chison  4  p  c.  i,   to  106-108,   Mexican   Cent,   igii  J.  to  87^-88^, 
•  3i  P-c-  i.  '0  ■254-26J,  Mobile  4  p  c.  5,  to  83-88,  do.  5  p.c.  2,  to 

107.  Southern  2,  to  112-116. 
FOREIGN  RAILWAYS.— Rise  :  Antofagasta  Pref.  i,  to  110-112, 
■gentine  N.E.  4  p.c.  Deb.  2,  to  98-100,  Colombian  Nthrn.  J,  to 
83,  Lemberg-Czernowitz  J,  to  23^-244,  Ottoman  (Smyrna)  J,  to 
J-224,  Swedish  Centl.  4  p.c.  i,  to  101-103,  Taltal  5  p.c.  r,  to 
:-io3,  do,  6  p.c.  i,  to  103-05.  Fall :  Antofagasta  Def.  2,  to  16G- 
Argentine  Gt.  W.  5  p.c.  Pref,  2,  to  114-116,  do.  ist  Deb.  i,  to 
10-102,  do.  Ct.  Stk.  I,  to  78-80,  B.A.  and  Pac.  2nd  Pref.  i,  to 
104,  B.A.  and  Ros.  (Ros.  Deb.)  i,  to  102-104,  Cent.  Uruguay 
th.  i,  to  7j-7f,  Colombian  Natl.  2nd  Debs.  ^,  io  tj-jS,  Cordoba 
int.  B.A.  Extn.  i,  to  96-98,  Cordova  and  N.W,  3,  to  33-35, 
yptian  Delta  5J  pc,  J,  to  ii-iij,  do.  Bearer  Warrants  4,  to 
J-iiJ,  Entre  Rios  ist  Pref.  i,  to  89-91,  do.  2nd  Pref.  i,  to  59-61, 
do.  Deb.  I,  to  90-92.  Grand  Russian  3,  to  69-73,  Gt.  W.  of  Brazil 
},  to  124-13,  Guayaquil  and  Quito  (Rly.  Bds.)  i,  to  54-56,  Inter- 
oceanic  of  Mex.  Pref.  J,  to  nj-ii|,  Mexican  Deb.  2,  to  143-145, 
Moscow  Jarnslaw  i,  to  90-93.  N.W.  of  Uruguay  ist  Pref.  i,  to 
24-26,  Paraguay  i,  to  69-71. 

BANKS.— Rise:  Bk.  of  Tarapaca  i.  to  8J-8J,  British  of  S. 
America  4,  to  174-18,  Colonial  \,  to  546.  FtJl :  Agricultural  of 
Egypt  34  p.c.  4,  to  904-91J,  Bk.  of  Victoria  i,  to  4J-5,  Barclay  J,  to 
25^-26^,  Imp.  Ottoman  J,  to  17^-174,  Lon.  and  County  4,  to  904- 
•914,  Lon.  and  Provincial  J,  to  21-214,  '^o"-  ^""^  Westminster  4,  to 
.514-524.  Natl,  of  Egypt  4,  to  274-28,   Natl.  Provincial  (^12  pd.)  4, 


464-474- 
BREWERIES.- 


Rise:  Dartford  4  p.c.  Deb.  i,to  74-77,  Emerald 
d  Pliu-nix  8  p.c  J,  to  4f-5i,  Mackeson  14,  to  72-76,  Marston 
Thompson  (Evershed  Db.)  i,  to  76-81,  New  England  J,  to  41-5^, 
do.  8  p.c.  Pref.  J,  to  8^-9^,  S.  African  i,  to  i4-2i,  do.  5  p.c.  I'j,  to 
J-i,  Wethered  i,  to  88go,  Worthington  P(.  J,  to  loi-iof,  AUsopp 
2,  to  11-13,  do.  6  p.c.  Pf.  3,  to  20-23,  do.  44  p.c.  Deb.  i,  to  84-88. 
do.  4  p.c.  Deb.  2,  to  44-48,  do.  First  Cts.  2,  to  71-76,  Arnold 
Perrett  4,  to  64-74,  Arrol  (A.)  54  p.c.  f.  to  3-34,  Bass  44  p.c.  Deb. 
I,  to  107-110.  Bieckerts  3,  to  280-285,  do.  New  i,  to  18-184,  Bullard 
Deb.  I,  to  64-68,  Camden  Pref.  i,  to  4j-5i,  Charrington  i,  to  78- 
80,  City  of  London  4  p.c.  i,  to  87-90,  Colchester  Deb.  i,  to  72-74, 
Eadie  5  p.c.  Pref.  J,  to  7-74,  Guinness  10,  to  560-580,  Hoare  "  A." 
Pf- }.  to  2i-2j,  Huggins  Pref.  4,  to  44-5,  Ind,  Coope  44  p.c.  Deb.  r, 
78-80,  do.  Irred.  3,  to  53-56,  McCrackens  i,  to  43-46,  Meux  6  p.c. 
I,  to  99-93,  Page  and  Overton's  44  p.c.  i,  to  81-84,  Parker's  6  p.c. 
\,  to  9i  9i.  Strotton's  Ord.  j,  to  10J-114,  Watney,  Coombe  Def.  7, 
to  30-35,  do  5  p.c.  3,  to  70  75. 

CANALS  AND  DOCKS  —Rise  :  Suez  2,  to  178-183.  Fall :  Lon. 
and  India  Pref.  Ord.  i.  to  93-95,  Regent's  Canal 2,  to  50-55,  Surrey 
Commercial  i,  to  114-117. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise:  Assoc.  Cement  J, 
to  2i-2^,  Australian  Pastoral  Pref.  j.  to6-64,  Barran  (John)  Deb.  i, 
to  102-104.  Bergvik  Deb.  i.  to  101-104,  Borax  44  p.c.  Deb.  i,  to 
IC8-110,  do.  2nd  Deb.  i,  to  108-110,  Bradford  Dyers  Deb.  i.  to 
101-103,  Brunner,  Mond.  Pref,  i,  to  I7i-i7j,  Bryant  and  May 
Pref.  i,  to  124-13,  do.  Deb.  i,  to  98-roi,  Californian  Petroleum  J. 
to  134-136,  Chinese  Engineering  J.  to  2-2i,  do.  6  p.c.  Deb.  4,  to 
1014-1034,  Colorado  Nitrate  4,  to  16^-171,  Daimler  Motor  Pref.  i, 
to6i  7,  Dalgety  J,  to6J-0J,  Darracq  (A.)  Deb.  i,  to  100-103,  General 
Hydraulic  Power  2,  to  98-103,  Gordon  Hotels  4  p.c  Deb.  i,  to 
84-87,  Gramophone  j,  to  3^-31%,  Harrod's  Founders'  Shrs.  4,  to 
62-7i,  Henley's  (W.  T.)  i,  to  iij-123,  Holbrooks  Deb.  2,  to  100-103, 
Imperi.-il  Tobacco  Deb.  4,  to  1054-1074,  Jones  and  Higgins  ^,  to 
*&-2H.  Lagunas  Nitrate  i,  to  4i-4i,  Lagunas  Syndicate  |,  to  3S-3?. 
Lauiaro  Nitrate  J,  to  13-134,  Liverpool  Nitrate  i,  to  184-194,  New 
Darvel  Bay,  4,  to  ii-2,  New  Paccha  and  Jazpampa  J.  to  2J-31., 
Palace  Hotel  54  p.c.  Pref.  4,  to  6-7,  Paquin  |,  to  2}-2{,  Pillsbury- 
Washburn  Pret.  4.  to  94-ioj,  Price's  Patent  Candle  4,  to  34-36, 
Rosario  Nitrate  i,  to  64-7,  Salar  del  Carmen  Nitrate  t,  to  16J-16J, 
San  Lorenzo  Nitrate,  J,  to  9-94,  San  Sebastian  Nitrate  J,  to  3g-3|. 
Santa  Riia  Nitrate  J,  to  I3j-i3j.  Savoy  Hotel  5  p.c.  Deb.  i,  to 
87-90,  Schweppes  "A  "  Deb.  t,  to  97-toi,  Spencer  Turner  J,  to 
5-54,  Swan  and  Edgar  J,  to  2J-2J,  Tarapaca  and  Tocopilla  Nitrate 
6   p.c.    Deb.    I,   to  94-96,   Telegraph    Construction   4,    to   32-34 

Travers  (Joseph)    -^    '     •  - 

ll's 


.  ,  Pref.  J,  to  104-11,  Vinolia  Pref.  ,,  .^  -,,,,- 
Fall :  Bell's  Asbestos  ^,  to  2-A[-2fj,  British  Westinghouse,  4  p.c. 
Deb.  3.  to  67-71,  Cleghorn  and  Harris  Deb.  2,  to  85-90,  Crystal 
Palace  2nd  Deb.  i4,  to  50-60,  Dalgety  4  p.c.  Deb.  1,  to  100-102, 
Darracq  (A)  f,-,  to  3-34,  do.  Pref.  ^,  to  i4-ii,  Eastman's  Pref.  J, 
to  13-134.  Evans  (D  H.)  Founders'  Shrs.  A,  to  2J-24.  Gordon 
Hotels  Pref.  4,  to  to  S4-94,  Harrod's  ^,  to  44-4)),  Henry  (A.  and  S.) 
i.  to  »3.1-i3i.  Holbrooks  Pref.  J,  to  4J(-5j.  HolLind  and  Holland 
Pref.  }.  to  4i-4i,  Home  and  Col.  15  p.c.  Pref.  4,  to  2|-2|,  Imperial 
Paper  Mills  6  p.c.  Deb.  i,  to  80-84,  La  Martona  5  p.c.  Deb.  i,  10 
«o  89-91,  I^ver  Bros.  Pref.  i,  to  loj-ioj.  Linoleum  Manufact.  i,  to 
i6i-i7i,  Marsden  (Chas.)  Deb.  2,  to  92-96,  Mazawattee  Deb.  2.  to 
8i-86i  "Moss"  Empires  J,  to  5-54,  Nobel-Dynamtte  Pref.  J.  to 
iij-wj.  Pawsons  and  I^ats  J,  to  4i-5j,  I'eebles  (A.  M.)  4,  to  14- 


2j,  Pillsbury-Washbum  Flour  4,  to  2-3,  Salt  Union  Pref.  I,  to  3-3}. 
Schibaieff  Petrol.  Pref.  },  to  2-2J.  Spratt's  Patent  (America)  A,  to 
li-ii.  Travers  (Joseph)  4,  to  ij-ij.  United  Alkali  }.  to  3i-4t. 
Walkers  Parker  Pref  J,  to  3I-3J,  Waring  and  Gillow  7^,  to  Vtkk' 
do.  Deb.  I,  to  81-84,  White.  Tomkins,  and  Courage  J,  to  li-igT 

LIGHTING  AND  POWER.— Rise :  Calcutta  Elect.  1,  to  7I  8 1, 
Canadian  General  14.  to  135-139,  Crompton  4,  to  24-28,  Edmaod- 
son's  i.  to  24-3,  do.  Pref.  },  to  4-44.  Metropolitan  },  to  7-8.  Mon- 
treal  Light  24.  to  92-96.  Fall :  Brompton  J,  to  7i-8|.  Edmand- 
son's  I>eb.  3,  to  90-93,  Mexican  Light  and  Power  3,  to  53-38,  St. 
James'  J,  to  8-9,  Westminster  Pref.  J,  to  5-51. 

FINANCIAL  LAND.— Rise:  Anglo-Belgian  Co  of  Egypt},  to 
5-54,  Anglo-Ceylon  and  General  Estates  144,  to  125-130,  Australian 
Mortgage  },  to  74-8,  do.  New  J,  to  4  J-4I,  Hudson's  Bay  2J,  to  114- 
116,  New  S.  Wales  4,  to  34-3J.  Santa  Fc  Land  -j,-,,  to  24-2J.  Fallt 
Argentine  Land  Pref  |,  to  33  3J,  Argentine  Southern  4,  to  54- jj, 
Egyptian  Delta  j,  to  4-44.  Egyptian  Estates  4i  to2,'<-2^,  Egyptian 
Land  4,  to  -g-H,  Pekin  Synd.'  i,  to  7-8.  Peruvian  Corp.  j,  to  ^^-^^, 
do.  Pref.  6.  to  46J-47,  Port  MaJryn  j.  to  5i-54- 

FINANCIAL  TRUSTS  -Rise:  Alliance  Invest.  Pref.  t.  to  93.97, 
do.  Def.  2,  to  61-64,  American  Invest.  Pref.  i,  to  119-122,  Colonial 
Securities  Def.  2.  to  95-98,  Consolidated  1st  Deb.  i.  to  104107, 
For.  Amer.  and  (ien.  Deb.  1,  to  102-105,  Foreign  and  Col.  Pref.  1, 
to  124-127,  do.  Def.  I,  to  125-130,  General  and  Com.  Pref.  i,  to  lu- 
114,  do.  Def.  I,  to  r lo-i  13,  London  Tst.  34  p.c.  Deb.  2,  to  70-73, 
Mercantile  Inv.  and  Gen.  Def.  i,  to  97-99,  Merchants'  Tst.  2,  to 
119-121,  New  Investment  i,  to  110-113,  Omnium  Invest.  Deb.  i.  to 
98-101,  Railway  Debenture  J,  to  8-84,  do  5  p.c.  Deb.  1.  to  109-112. 
Fall :  I..ondon  Tst. Pref.  1,  to  59-62,  do.  Def.  i,  to  32-37,  Stocic  Con- 
version 3.  to  67-72,  do.  Nth. -Eastern  Def.  i,  to  30-32. 

GAS. — Rise:  European  4>  t^  244-254.  Fall:  Brentford  4,  to 
258-263,  do.  New  I,  to  198-203,  Brighton  2,  to  230-235.  Qaaii- 
nental  Union  2,  to  123-126,  Gas,  Light,  and  Coke  3J1  p.c.  Mort.  i, 
to  87-89,  Imperial  Continental  i.  to  180-183,  Primitiva  Pref.  4,  to 
5-5i- 

INSURANCE.— Rise:  British  Law  Fire  g.  to  4i-4i,  Clerical. 
Medical  4,  to  igj-ig-;.  Commercial  Union  4>  to  77-78,  Law  Acci- 
dent •^,  to  J-J,  I^w  I'ire  14,  to  24-25,  Railway  Passengers  J,  to 
8J-8f,  Royal  Exchange  5,  to  185-195.  Fall:  North  British  and 
Mercantile  i,  to  38-39,  Ocean  Accident  and  Guar.  (£1  paid)  4,  to 
44-4?- 

IRON,  COAL,  AND  STEEL.— Rise :  Bengal  Pref.  }.  to  84-9, 
Beyer  Peacock  -^,  to  j-i,  do.  Deb.  i,  to  91-4,  Dundee  -^,  to  J-J, 
Guest  Keen  Pref  ^,  to  511-6^,  Gwynnes  Pref.  J.  to  34.  Hadfields 
1^,  to  4-4^,  Lysaght  Deb.  1.  to  log-iii,  Pearson  and  Knowles  Pref. 
,  to  6J-6i,  South  Durham  -.'j,  to  t^-'i-  South  Hetton  4.  to  19-20, 
'ickers  Pref.  Stk.  i.  to  116-119,  Willans  and  Robinson  Pref.  J.  to 
3f  4*.  Fall:  Consett  i,  to  36^-371,  Dunderiand  Pref.  i^to  34-3}, 
Ebbw  Vale  4.  'o  11-12,  do.  (/lo  pd.)  4.  to  gi-io,  Pease  and 
Partners  j,  to  13J-14},  Measures  ^,  to  |-J,  Rhymney  ,'g,  to  2A-f4, 
do.  New  ^,  to  24-2J,  Stewart's  and  Lloyd's  1,  to  18J-19J,  United 
States  I,  to  461-46^,  do.  Pref.  J,  to  io7i-8},  Weardale  Deb.  2,  to 
88-91. 

SHIPPING.— Rise :  Fiance  Fenwick  Pref.  },  to  ^Isi.  Union 
Castle  Prel.  J,  to  9J-10}. 

TEA  AND  COFFEE.— Rise :  Amalgamated  4,  to  3-34,  Assam  2, 
to  38-40,  Consolidated  |,  to  3-34,  do.  ist  Pref.  i.  togj-ioi,  Cachar 
J,  to 6-64.  Chargola  ^,  to  iA-i,°«,  Chubwa  4.  to  6J-7J,  Cooper 
Cooper  Deb.  1,  to  77-81,  Darjeeling  4.  to  14-15,  Dimbula  Valley  4. 
to  6-64,  Dooars  4.  to  204-214.  East  India  Pref.  4,  to  84-9.  Eastern 
Assam  J,  to  64-7,|Empire  of  India  ij,  to  loj-ii.^,  do.  Pref .  i.  to  9-94, 
Imperial  i^,  to  8-9.  Jokai  J,  to  134-J44'  Jorehaut  2,  to  44-46, 
Makum -^,  to  g-|,  Nedeem  4-  to  lo-ii,  Nuwara  Eliyaf-,  to  11-12, 
Ouvah  4,  to  104-11. 

TELEGRAPHS,  Ac- Rise:  Eastern  Extension  Deb.  4.  to  1054- 
107J.  Western  Deb.  i,  to  102-106.  Fall:  Anglo-American  1,  to  64- 
66,  do.  Pref.  i,  to  1084-1094,  do.  Def.  5.  2i4-2i|,  Cuba  Submarine 
4,  to  SJ-8J,  Direct  United  States  4,  to  15I-15J,  Marconi's-^,  to  f- 
|,  Oriental  Pref.  -fe.  to  ij-ij. 

TRAMWAYS  AND  OMNIBUS.-Rise  :  British  Electric  Traction 
Pref.  4.  to  74-75.  London  i^ieneral  2,  to  72-77,  Sao  Paulo  24,  to 
138-141.  Fall:  British  Electric  Traction  4.  t6  3-34.  B.  \.  and 
Belgrano  4.  to  3»-4}.  Havana  Electric  5  p.c.  Debs.  2,  to  88-91, 
Kalgoorlie  "A"  Deb.  1,  to  S8-93,  London  Road  Car  J,  to  3-34, 
London  United  Pref.  \,  to  74-84,  Metropolitan  ^,  to 


t;, 
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Critical  Index  to  New  Investments. 

SociETE  Fran(;aise  de  Petrole,  Limited. 
Applications  have  been  made  to  the  I-"rench  Govern- 
ment for  a  permit  of  exploitation  for  oil  and  bitumen 
over  an  area  of  aliout  6,166  acreS;  and  for  a  search 
permit  over  another  12,423  acres  on  the  northern  shore 
of  the  Tano  Lagoon  in  the  Ivory  Coast  Colony,  French 
West  Africa,  and  the  directors  say  that  they  have  every 
reason  to  believe  that  these  will  shortly  be  {granted.  The 
Tano  Syndicate,  however,  having  purchased  an  option 
over  the  expected  concession  for  £2,000  and  20  per  cent, 
of  the  ordinary  share  capital  of  a  company  to  be  formed, 
could  not  wait,  and  transferred  its  bargain  to  the  Niijcria 
Investment  Company  for  ^96,000,  of  which  £'93,000 
could  be  in  shares.  In  turn,  the  permits  when  granted 
are  to  be  handed  over  to  this  undertaking  for  ;^8,25o  in 
cash,  _^i2i,493  in  shares,  and  an  option  over  30,000 
shares  at  par  for  a  period  of  two  years.  The  total  capit.al 
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is  ;^2oo,ooo  in  £1  shares,  and  45,000  were  oflfered  for 
subscription,  of  which  35,000  were  for  working  capital 
and  were  underwritten  for  a  commission  of  5  per  cent,  in 
cash  and  10  per  cent,  in  shares. 

Motor  Auctions,  Limited. 
This  company  proposes  to  undertake  sales  of  auto- 
mobiles and  accessories  on  commission  by  auction  and 
private  contract,  and  the  carrying  out  of  repairs  and 
alterations  to  all  kinds  of  cars.  Asa  first  step  it  has  ac- 
quired an  underlease  for  80  years  of  a  site  in  Shaftesbury 
Avenue  and  New  Compton  Street,  on  which  to  build  its 
auction  rooms,  and  another  for  75  years  of  a  site  in 
Euston  Road  for  its  workshops.  The  capital  is  /loOjOoo, 
divided  into  99,000  ordinary  and  1,000  deferred  shares 
of  £1  each,  the  latter  being  entitled  to  one  quarter  of  the 
surplus  profits  available  for  dividend  after  10  per  cent,  has 
been  paid  on  the  ordinary.  Subscriptions  were  invited  for 
60,000  ordinary  shares  and  all  the  deferred  shares,  and  half 
of  the  ordinary  shares  were  underwritten  for  a  commission 
of  7j  per  cent,  and  an  overriding  commission  of  2i  per 
cent.,  the  underwriters  being  given  the  right  to  apply 
for  one  deferred  share  for  every  loo  shares  underwritten. 
It  is  estimated  that  a  sale  of  25  cars  per  week  at  an 
average  of /"aoo  per  car  will  yield  ^19,500  per  annum, 
and  that  with  garage  and  other  charges,  profits  on  sales 
of  accessories,  and  rents  from  shops  in  the  Euston-road 
the  income  would  amount  to  ^'24,000.  Another  ^'2,500 
is  expected  from  the  profits  on  repairs,  making  ^26,500 
in  all,  of  which  expenses  depreciation,  &c.,  would  take 
jf  1 3,000,  leaving  a  nett  profit  of  ^13,500.  No  evidence 
is  forthcoming  that  these  figures  are  based  on  anything 
more  tangible  than  the  imagination  of  the  directors,  and 
the  shares  seem  an  unattractive  speculation. 

British  Security  Insurance  Company,   Limited. 

Every  now  and  again  a  new  fire  insurance  office  is 
started  to  "fight  the  ring,"  but  the  antagonism  in 
every  case  has  been  short-lived,  as  the  headway  made 
is  either  so  insignificant  that  the  undertaking  dies  an 
early  death  or  it  is  great  enough  to  bring  it  into  the 
<-harmedi  circle.  Certain  worthy  gentlemen,  however, 
have  come  to  the  conciusioin  diat  they  have  good 
grounds  for  believing  that  the  mercantile  and  trading 
communities  will  welcome  an  independent  office,  and 
have  founded  this  company  with  a  share  capital  of 
^^500,000  in  £,^  shares.  These  they  offer  for  sub- 
scription, and  are  so  confident  of  the  future  that, 
although  there  is  not  a  vestige  of  any  business  lx;ing 
even  promised,  they  ask  a  premium  of  5s.  per  share. 
Out  of  this  premium  sundry  firms  who  have  put  up 
;/, 5,000  towards  the  preliminary  expenses  are  to  re- 
ceive ;^rio,ooo  from  the  first  40,000  shares  allotted. 
The  company  also  proposes  to  undertake  marine  insur- 
ance business,  but  of  the  twelve  members  of  the  board 
not  one  seems  to  have  had  previous  exf>erience  of  either 
branch,  and  there  is  no  mention  anywhere  of  any  com- 
petent experts  Ix^ing  interested  in  the  scheme.  Pros- 
pects, therefore,  are  none  too  hoj>eful,  and  the  refer- 
ence to  the  high  premiums  at  which  the  shares  of 
"  tariff  "  offices  are  quoted  is  not  calculated  to  impress 
investors  in  its  favour.  , 

Kent  Coal  Concessions,  Limited. 
A  further  expansion  has  been  effected  in  the  capital, 
which  now  amounts  to  /.'iso.ooo,  divided  into  50,000 
10  per  cent,  cumulative  preference,  98,500  ordinary, 
and  1,500  deferred  shares,  and  a  prospectus  has  Ix?en 
scattered  broadcast  inviting  subscriptions  for  35,000 
preference  shares,  llie  reputation  of  the  company  is 
such  that  it  is  hardly  worth  while  to  comment  on  the 
offer  at  any  length,  but  the  prospectus  is  interesting  in 
other  ways,  as  it  shows  the  lines  upon  which  the  pro- 
moters intend  to  proceed.  Actual  mining  operations,  it 
is  needless  to  say,  have  never  been  contemplated,  as 
more  money  can  be  made  by  creating  now  companies, 
and  a  start  is  to  be  made  with  the  Guildford  (Walder- 
share)  Colliery  and  Fireclay  Company.  This  concern 
is  to  have  a  capital  of  ;^30o,ooo,  and  recipients  of  the 
present  mvitation  are  informed  tliat  by  filling  up  a  form 


supplied  they  can  secur<'  advance  copies  of  the  new- 
prospectus,  which  will  presumably  let  them  in  on  the 
ground  fl(x>r.  The  Kent  Coal  Company  takes  ^90,000 
in  shares,  and  as  "  the  extent  of  the  company's  mineral 
area  is  ample  for  the  establishment  of  very  many  such 
undertakings  "  it  does  not  require  a  very  vivid 
imagination  to  conjure  up  dreams  of  the  wealth  which 
may  accrue  to  thos<-  having  faith. 

Grand   Trunk  Pacific    Railway. 

The  directors  of  this  company  are  inviting  subscrip- 
tions for  ;£a, 000,000  of  its  4  per  cent,  debenture  stock 
at  par.  The  stock  is  redeemable  at  105  at  any  time 
after  March  i,  1936,  on  six  months'  notice^  and  forms 
part  of  $25,000,000  in  Canadian  currency  or  its 
equivalent  in  sterling  authorised  by  the  Dominion 
Parliament.  Of  that  total  ;^"3,ooo,ooo  may  be  issued 
in  this  debenture  stock.  Interest  upon  it  is  guaranteed 
by  the  Grand  Trunk  Railway  Company,  subject  to 
terms  of  an  agreement  outlined  in  the  prospectus,  and 
the  money  will  be  applied  to  the  purchase  of  rolling- 
stock  which  is  to  be  used  by  the  Grand  Trunk  Com- 
pany until  required  on  the  Pacific  Company's  own  line. 
All  the  money  has  to  be  paid  up  by  July  i  next,  but 
subscribers  may  pay  up  in  full  on.  allotment  or  on  the 
day  when  any  instalment  falls  due,  under  4  per  cent, 
discount.  A  full  half-year's  interest  will  be  paid  on 
September  i,   1907. 


Company  Reports  and  Balance  Sheets. 

•,*  The  Editors  will  be  viuch  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  trompt 
notice  in  these  columns. 

J.ONDON,  Paris,  and  Amekican  Bank,  Limited. 

The  gross  profits  of  this  excellent  institution  fell  off  by 
more  than  /lo.ooo  during  the  past  year,  the  total  being; 
£^<^S3-  O"  the  other  hand  the  expenses  were  reduced  by 
only  2i'i2So  to  ;f 36,410,  so  that,  including  the  larger  balance  of 
^8,575  brought  forward:  the  credit  is  only  ^41,418  compared 
with  ^'50,575.  The  dividend,  however,  i.s  maintained  at  H 
per  cent,  for  the  year,  and  the  larger  sum  of  ^'9,418  is  carried 
forward,  meaning  that  no  addition  can  be  made  to  reserve, 
which  last  year  received  ;/.'io,ooo.  The  fund  will  therefore 
remain  at  ^^'240,000  against  the  paid-up  capital  of  ^^400, 000. 
Deposits,  current  accounts,  bills  payable,  and  other  liabilities 
show  a  small  falling  off  to  ;f  1,534, 186,  but  the  tash  on  hand 
at  call  and  at  bankers  has  been  increased  by  ^"62,505  to  ^355,^25. 
Sums  due  by  correspondents  are  also  substantially  larger  at 
^'245,116,  but  investments  have  been  reduced  by  ;f94,528  h' 
^256,302,  and  bills  of  exchange,  bills  receivable,  and  advances 
are  less  by  /^6i,346  at  ;^i, 342,661. 

1!ank   of  Mauritius,   I.imitkd. 

A  decline  of  £1,337  'o  ;f^5'S6i  took  place  in  the  gross  profits 
during  the  past  year,  and  with  ^^6,628  brought  forward  the 
total  credit  is  ^^32,190.  Total  charges  were  ^^9,788,  and  after 
paying  two  dividends  of  6s.  each  per  .share,  making  6  per  cent, 
for  the  year,  ^10,000  or  ;^5,ooo  more  is  carried  to  reserve  and 
the  credit  to  next  account  is  reduced  10  ^^4,869.  A  small 
increase  to  ^206,356  has  occurred  in  the  liabilities  on  deposit 
and  current  accounts,  and  drafts  issued  outstanding  at  th» 
date  of  the  balance-sheet  were  £'iS-S(>3-  "r  an  increase  of 
;^6,654.  Liabilities  on  bills  rediscounted  and  on  forward 
exchange  with  the  per  contra  entry  have  risen  by  ;f  20,000  to 
^82,660,  and  loans  on  securities  ^£40,000  is  a  new  item.  Cash 
2,71,549  and  investments  ^^44,900  are  both  rather  smaller,  and 
so  are  bills  of  exchange  ;Ji 22,476.  Bills  discounted,  advances 
to  customers,  and  other  sums  due  to  the  bank  ;^242,68o  show 
an  increase  of  £~7,(>o(),  and,  the  freehold  bank  premises  an4 
furniture  remain  at  ;f9,5oo.  The  reserve  is  now  ^65,000  an^ 
the  issued  capital   ;^i25,55o. 

Bank  of  Whitkhaven,  Limited. 

This  is  a  very  small  institution  whose  current  and  deposi 
accounts  total  little  more  than  ^{,500, 000.  At  the  end  of  Decew 
ber  last  it  had  a  note  circulation  of  ;if8,3i5,  and  short-dat 
drafts  on  London,  &c.,  of  ;f4,6io.  Bills  of  exchange,  advances  oi 
current  accounts,  &c.,  amount  to  .if 395,003,  investments  staw 
to  ^^252, 628,  and  cash  in  hand  and  at  call  is  ;f39,75o.  Gros 
profit  last  half-year  was  _^i3,i88,  to  which  is  added  the  m 
revenue  of  £'i,oc,()  for  the  first  half  of  the  year,  making  a  toU 
of  ;^i6,247.  l^ebate  on  bills  and  interest  on  deposits  toa 
/^4,8i4  and  expenses  £2,^(^0,  leaving  £8,()^3  nett.  From  thi 
an  interim  dividend  at  the  rate  of  10  per  cent,  per  annum  h; 
been  paid,  and  the  directors  now  propose  a  further  distributi 
at  the  same  rate  together  with  a  bonus  of  2s.  6d.  per  share, 
leaving  ;f  2,786  to  be  carried  forward  against  ;f  2,379  brought  ia. 
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I.IMITKIJ. 

he  nuiriber  of  8-c.p.    lamps  connected   with  this  company's 
;em  increased  from  3^6,8^6  to  351, 53-*  during  the  year  ended 
lecember  31,  and  sales  of  current  to  private  coii-suiners  rose  by 
352,549  units  to  5,08(1,818  units,  while  public  lighting  took  prac- 
ticaJly  the  same  as  in    1905,  at   72,8^3.      Further  substantial  re- 
ductions, however,  were  made  in  the  c  barges,  and  the  revenue 
from  lighting  fell  off  by  ^^677  to  ^73,518,  but  slightly  larger  rc- 
ipts  from  other  sources  brought  the  decrease  on  the  total  in- 
ine  down  to  ^526  at  ;{,7f),847.     Maintenance  costs  were  ^7,33^ 
less  at  /3,oi3,  but  ^,8,741  or  ^3,711  more  was  allowed  for  depre- 
ciation, and  <jther  outgoings  were  heavier,  making  the  total  expen- 
diture /'a, 52^  larger  at  ^54,237,  and  we  may  note  in  passing  that 
the  dir<;<  tors  evidently  managed  to  carry   their  point  regarding 
foes  at  the  annual  meeting,  as  they  pay  themselves  on  the  higher 
scale  of  /,i,75o.       Charges  on  the  Kensington  and  Notting  Hill 
joint  debenture  str>ck  t(X)k  ^^^594  more  at  /6,599,  and  after  pro- 
viding for  debenture  interest  the  nett  surplus,  including  £ig  from 
Hjlerest  and  /8,4oo  brought  in,  was /■3, 757  down  at  /,2i),642.  The 
■  lividend  on  the  ordinary  shares  is  nevertheless  maintained  at  10 
I"!' cent.,  but  the  bonus  of  2  per  cent,  paid  until  last  year  is  again 
/uspicuous  by  its  absence,  and  the  sum  carried  forward  has  had 
.  be  cut  down  from  £H,iq()  to  /,'4,A42.     With  ^'6,594  spent  on 
ijjital  account,  the  debit  balance  is  increa.sed  to  ^^'73,761,  against 
which  there  are  the  renewal  fund   of  ^^66,378  and   a  leasehold 
depreciation  fund  of  ^'698.     Sundry  creditors  are  ;^554  down  at 
,£tj,y4i,  but  this  is  more  than  offset  by  an  addition  of  ^1,000  to 
the  teni))orary  loan,  making  it  /7,o<)o,  while  on  the  other  hand 

nidry  debtors  have  been  reduced  by  /'joo  to  ^22,2^,  and  cash 
f 773  lower  at  ;Ci, 869. 
NOITIXG   HlI.I.    ElKI. TRIC   LIGHTING  Co.MPANy,    LIMITED, 
ncreases  of   10,423   to    1:1,525    in  the   number  of  8  candle- 
'Wer  lamps   connected  and    of  79,070  to   1,791,025  units  in  the 
I  rent  supplied  during  i9of)  resulted  in  a  modest  improvement 
II    ^1,268   to   ^34,265    in    revenue   from   sales.        Other  receipts 
brought  the  total  income  up  to  /3f>,924    compared  with  /.'35,3i4 
"1    the   previous  year,   but   generating  costs   were   /i,246   up   at 
1. 216,   and  other  items    o!  expenditure    were  also  heavier,    so 
It   the    nett   revenue,    including  ^25    from   interest,    was  only 
,4  up  at  ^20,039,     Of  this  i;2,2oo"  or  £Son  less    is  allowed 
!    depreciation,   Kensington   and   Notting  Hill  joint  debenture 
■    iM  charges  took  /3,o8o  against  /5,465.  and  after  paying  the 
^ular  dividends  of  6  per  cent,  on  the  preference  and  ordinary 
iiares    a   balance    of  /.'3,S8S   or  ^639   more  was  left.     Half  o'f 
1I11S  surplus  goes  to  the  founders'  shares,  giving  them  an  extra 
I'is.,  at  /.3  los.  per  share,  and  the  remainder  enables  the  dire<- 
lors  to  repeat  the  payment  of  another  i;4   per  cent,  on   the  pre- 
ference and  ordinary   shares.     A   further  ;/, 2,998   was    spent   on 
capital  account,  chiefly  on  new    mains,  and  the    debit   balance 
IS    brought    up    to    ;i'23,358,    against     which     the     depreciation, 
Tf-newal  and  reserve  fund  now  amounts  to  /25,5?2.     Liabilities 
contracts  for  plant,  iVc,  have  ri.sen  by  /2,6oi"to  /6,;72,  but 
,!her  creditors  are  down  to  a  trifle  of  /.'iji,  and  although  cash 
;poor  at   ^1,365,    sundry    debtors   are  /2,ii8   up    at  ^14,583. 
sum  of  over  /2o,tx)o  has  been  spent  on  a  .second   station  at 
ood  Lane,  bringing  the  capacity  up  to  9,500  horse-power,  but 
the   maxinnini  demand  up  to  the  present  has  not  exceeded  4,500 
horse-power.     In  this  the  company  has  certainly  taken  time  by 
the   forelock,   and  has  to    suffer  through   increased  cost  of  pro- 
<liution   in   consequence  through  this  provision   of   spare  plant, 
•parently,    too,    the    directors    contemplate    the    possibility    cjf 
uig   able   to   dispense    with    a   good    deal    of   the    extra    plant 
by  joining  up  this  .station  with  those  of  other  companies,   and 
the  reasons  for  undertaking  the  additional  power  house  are  far 
troni  clear. 

Wkstminstkh   Klkcthic   Sri'i'i.v    Cokfokatidn,    Limuki'. 

he  addition  of  74,074  lamps  during  the  past  year,  making  a 

^    1  of  839,004  8  candle-power  lamps  connected,  was  the  largest 

iftde   in  any   one  year,   and  was  accompanied  by  an   increase 

of  85o,97()    to   15,750,146    units   in  the    sales.       Receipts    from 

private  lighting,  however,  only  rose  bv  /,'i,24o  to  2'2o9,585,  and 

the  total    inccmie   from   all    sources   showed  an   improvement   of 

'"    """■'',   "'»"    ^^'x'7    a<    /■'J')vS7'-        A  saving    of   /5,S45    at 

1 1,785   in  generating  expenses   was   more  than   neutralised  by 

|_a  increase  of  /.9,i56  to  /4i,4So  in  the  amount  paid  to  the 
■antral  (ompany,  and  in  soite  of  a  reduction  of  ^2,060  to 
■1,238  in  law  charges  and  Parliamentary  expenses' the  out- 
fWings,  including  an  extra  /:8oi  at  /■2q,o97  allowed  for 
depreciation  and  about  /'i;,ooo  more  paid  in  rates,  were  /5,749 
heavier   at   /;il7,3o4.        Nett    profits   were   consequently    /'2,i42 

I  down  at  /,72,2(i7,  and  a  much  smaller  balance  of  /:8',662  was 
^rought  forward,  but  interest  on  investments,  rents,  &-c  ,  pro- 
l^ed  /4,878  more  at  ;f8,6ii,  and  after  providing  for  deben- 
■te  and  other  interest  the  decrease  in  the  sum  available  was 
Hri,o6i  at  /Ki,2in.  A  sum  of  ^."205, 595  was  received  during 
the  year  on  the  issue  of  preference  shares,  so  that  more  hail 
to  be  provided  for  dividend  on  this  portion  of  the  capital,  and 
in  order  to  pay  a  dividend  of  12  per  cent.,  or  i  per  cent,  less, 
on  the  ordinary  shares  the  sum  carried  forward  is  reduced  by 
£6,657  '"  £^,"o^-  Charges  against  the  depreciation  account 
left  the  nett  increase  to  this  fund  at  ^22,405,  making  it  ;£i85,i6o. 
while  the  sinking  fund  with  £i.aq(^  from  interest  and  /l.5oo 
from  revenue,  now  amounts  to  ^37,555.  The  reserve  fund, 
however,  has  been  charged  with  /ii;,'972  for  conversion  of  5 
per  cent,  to  4^  per  cent,  preference  shares  and  cost  of  the 
new  issue,  while  additions  from  interest  and  premiums  on  new 
shares  only  came  to  /.^lid,  leaving  the  total  at  /i  1,128.    Capital 
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expenditure  for  the  twelve  months  was  ;C28,35o,  of  which 
;f  1 5,282  was  on  inains,  ^5.078  on  plant  and  machinery,  and 
;64.7.?6  on  buildings,  but  thanks  to  the.  fresh  funds  brought 
in,  the  debit  balance  of  a  year  ago  has  given  place  to  a  credit 
'  ut'''^.'''u'-  ^"""^  creditors  are  ;fi3,8,4  down  at  /:11,74c. 
while  debtors  have  risen  by  ^9,33?  to  jC79,y(^  and  cash  :s 
/.3,(*j  up  at  £44.561-  Investments,  too.  are  /i76,8ao  higher 
«t  ^242,955,  apart  from  a  sum  of  ^Cso.ooo  in  Central  Electric 
shares. 

Centeai.  Klf.ctric  Supply  Coupany,  Limited. 

As  this  company's  business  grows  profits  appear  to   si: 
and  the  year  ended  December  31    proved  far  from  prosp- 
.Sales   to  the  .St.    James'    and    I'all    .Mali  and   Westminster 
panies:,   which  are   its   only  customers,   increased  by   4,^. 
units    to  11,329,960  units,  but  gross  receipts  were  only  /; 
"P   at  ;f62,8oi,   while    expenses    rose  by   £y,q7S    to    £3<i,sni. 
With   JC^gH   brought   forwards   the   neilt  Tevenue   amounted   to 
;^23,58o    compared   with  ;^23,868,  and  after  providing  for  int-. 
res-t    charges   and    providing    another  ;^io,ooo  for   depreciali.;  . 
the   surplus   for   the  year  was  a   mere  trifle  of   £6.       Capital 
expendfture   amounted)  to   £n,3yg,    making   the  disbit   balance 
/,i9,4o6,  but  again-st  this  there  are  th^  sinking  fund  of  £2^,^yi, 
of  which  j^"i8,622  is  invested  outside  the  business,   a  deprecia- 
tion fund  of  j^9,6oo   and  a  capital  reserve  account,  derived  from 
premiums  on   sale    of  d«benture   stock,    of  ;^4,668.     Liabilities 
to    sundry   creditors   are    ;i^6o9   down    at    ^6,186,    and    the   loan 
from  bankers  ha.s  been  reduced  by  ;^i2,5oo  to  ;f7,50o,  thanks  to 
decreases  of  ^14,742  to  £(),i()^  in  sundry  debtors  and  ;f7ii   to 
;f  1 , 1 03  in.  cash. 

Chelsea  Klectbicitv  Supply  Company,  Liuited. 

Reductions  in  price  made  to  customers  for  power  and  beat- 
ing   purposes  and    the  unusually  large  amount  of  unoccupied 
property   in    the   district   served!  are  the  reasons  given   for  the 
smaller   income    for    the  year   ended    December   31.        With   an 
increase  of   11,496  8  candle-power  lamps,  sales  of  current  rose 
by  85,676  to  3,307,714  units,  but  receipts  fell  off  by  ^^1,856  to 
£54,746    and  at  the  same  time  meter  rents  produced  ;^5i2  !c«. 
at    /^2,797,   bui,  £i,ts^    came    in    from    miscellaneous   ^' 
against  nothing  a  year  ago.     Kxpenses,  however,  were   / 
up  at  ^'26,880,   mainly  because  of  an   advance  of  over  / 
in   rates  paid,   and  as  the    balance    brought  forward  wa^ 
less   at    £^916,    the    nett    profits,    including    ;^28q    from  inl-; .     . 
&c.,  show  a  decrease  of  ;f 4,462  at  /'33,oi9.     Only   ;£'2ii    more 
at  £11,129  is   transferred   to  renewals   and   depreciation    fund. 
and  nothing  has  to  be   written   off    suspense    account,   as  that 
item  was  wiped  out  by  the  appropriation  of  ;Ci,89i  a  year  agi;. 
but  even   so  the   directors    have    to  cut  down   the   divider  ' 
the  ordinary  shares  by  i]4  to  4%   per  cent.,  leaving  a  si 
larger    balance    of    £i.oqi    to    be     carried    forward.       di^ 
expenditure  amounted  to  /9,496,  but  the  nett  addition  to  depre- 
ciation fund  was  ^^9,475    making  it  ^^62,988,  and  after  deducting 
this  the  credit  balance  on  capital  account  was  a  mere  ;^2i  down 
at  /?5,47o.     Floating  liabilities  have  been   reduced  by   £i.<iiS 
to  £;4ioS6,  and  cash    is  ^^725  up  at  ^^2,037    through   the  repay- 
ment  of  another  £^3,000  of   the  temporary    loan    made  by  the 
company,  while  sundry  debtors  owe  ;f2o,956. 

South  Metropolitan  Electric  Light  anb  Po\vek  Co., 
Limited. 
This  is  one  of  the  few  electric  light  undertakings  which  made 
any  headway  during  the  past  12  months.     It  added  19,038  8-c.p. 
lamps  to  its  system,  making  a  total  of  144."' ^  lamps  connecteii. 
with  the  result  that  receipts  from  sales  increased  by  £2.o(.'  '  • 
£'35,496,  and  the  total  revenue  from  all  sources  was  ;f  2,824  h 
at  £58,245.     Kxpenses  at  the  same  time  only  rose  by  £.S!' 
/:i4,i26,    leaving   the    nett    profits   at    ;£24,ii9     compared    with 
£22, ni,  to  which  was  added  £;7.748  or  ^1,041  more  brought  for- 
ward.'      Credit   is  also  taken   in  the  nett   revenue  account    for 
£,1,939  Pi'ofi'  "^  "'^  ^*  '"  '''^  Keckenhain  Council,  although  it 
seems  to  us  that  this  sum  is  one  which  should  have  been  ca^"  ' 
straight  to  resene.  With  its  help,  however,  the  available  b.: 
is  brought  out  at  £M,^ob   compared  with  ^28,838,  and  the    .    • 
tors  salve  their  conscience  by  transferring  an  extra  £',oj*J  ■>'■ 
£5,000  to  depreciation  account,  and  after  writing  ;f  1,419  o«  P"; 
liminar\-  expenses,  they  pay  a  dividend  of  aS  per  cent,  on  the 
ordinary'  shares,  or  the  same  as  a  year  ago,  and  carry  £644  le-s 
at  £:7,io4  to  the  new  account.     It  is  explained  in  the  report  that 
the  nett  revenue  was  adversely  affected  to  the  extent  of  abo!it 
£;i.5tx3  by  an  accident  at  the  C.reenwich  generating  station   .11 
December  20,  but  that  a  claim  will  be  made  against  the  pariu  -. 
responsible  for  the  damage,  which  is  estimated  at  about  £5.'  . 
Kresh  capital  to  the  extent  of  £20,410  was  raised  durii 
but  exj>enditure  amounted  to  £3' •786,  and  after  dedui  ' 

received  from  the  Heckenham  Council    and  the  depre^i..; 

of  £:i  },5oo,  there  is  still  a  debit  balance  of  £iUKO      Liabilities 
for   plant   supplied   have  con.sequentlv    increased   by   £$<"f    '" 
£  15,940,  .-ind  an  overdraft  of  /ii.ooo  has  had  to  be  obtained  from 
the  bankers,  while  cash  balances  are  /i4.S34  down  at  £i.77" 
Sundry  creditors  on  open  account,  however,  are  small  M  £ - 
against  which  there  is  if  14.1.18  •»  <"ome  in  from  sundry  d<-; 
and  the  Beckenham  Council  and  others  owe  ;£6,554. 

Bent's  Brewery  Co..  Limitep. 
One  or   two   changes   have  been   effected   in  this  company's 
balance-sheet  during  the  pa.st  \>ear.  but  they  are  changes  in  fervi 
only,  and  not  of  the  kind  to  bring  the  finances  increased  strc 
It  appears  that  the  item  "brewery  reconstruction  account 
now  been  wiped  away   as  a  separate  entry  and  the  cost  of  cen^ri 
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new  plant  included  in  the  total  has  been  added  to  the  plant, 
casks,  &c.,  in  this  way  avoiding  the  plant  account  appearing  in 
two  places  in  the  balance-sheet.  The  balance  of  '-brewery  re- 
construction, account"  representing  the  cost  of  rebuilding  the 
brewery  and  spirit  stores  has  now  been  included  under  the  head- 
ing of  freehold  and  leasehold  properties.  At  the  end  of  1905  this 
reconstruction  account  stood  at  a  nett  sum  of  /3i,654,  and  the 
addition  of  the  brewery  portion  to  the  other  properties  raises 
their  total  to  ;^i,357,i86,  last  year's  figure  having  been 
/■•j33o>637.  This  total  also  includes  ordinary  additions  and 
improvements  during  the  year  of  ^^8,720,  and  takes  into  account 
realisations  and  sums  received  for  licences  referred  for  compensa- 
tion to  the  amount  of  jf  5,574.  No  other  item  on  the  credit  side 
reaches  important  dimensions,  but  the  brewery  plant  now  appears 
^'  ^'9>5'3i  short  leasehold  interests,  loans,  .fee.,  at  ;£33,2oi,  and 
stock-in-trade  at  £61,141).  Book  and  other  debts  are  very  small 
at  £^S'S44<  and  the  cash  balance  is  only  _£8,i9i,  notwithstanding 
that  trade  creditors  alone  reach  ^44,107,  and  ^^193, 909  has  been 
raised  on  mortgages  and  loans,  including  advances  from  bankers. 
Business  showed  some  sign  of  improvement  in  the  period  under 
review,  and  the  total  profit  is  returned  at  £-i,y<)(),  or  an  increase 
of  ^10,582  against  the  preceding  year,  and  the  balance  brought 
forward  showed  a  small  rise  to  ;if2,32i,  bringing  up  the  total 
available  to  ;^74,ii7.  Compensation  fund  charge  up  to  October 
of  the  present  year  requires  ;^4,33o,  and  debenture,  mortgage, 
loan  and  other  interest  comes  to  ;if3i,3i3.  A  sum  of  ;f  1,000  next 
goes  to  the  directors  for  their  services  for  1905,  and  the  first  half 
of  the  preference  dividend  absorbs  £g,()7S,  leaving  the  directors 
with  j^'27,499  still  to  be  disposed  of.  The  final  preference  divi- 
dend takes  a  further  amount  of  £c),qT$,  and  after  writing  off 
/;2,ooo  for  depreciation  of  short  leaseholds,  crediting  a  similar 
sum  for  the  creation  of  a  contingency  reserve,  and  adding  ;^5,ooo 
to  the  ordinary  reserve,  the  directors  pay  3  per  cent,  on  the  ordi- 
nary shares,  and  carry  forward  ^2,524.  this  addition  will  raise 
the  ordinary  re.serve  fund  to  ^f  105,000,  but  at  the  end  of  1905  its 
total  was  /122.867,  the  reduction  being  due  to  certain  writings 
off  carried  out  at  the  suggestion  of  the  auditors.  For  example, 
/S,622  has  been  applied  against  a  large  debt  for  which  only 
doubtful  security  is  held,  and  a  further  ;^3,657  for  extra  deprecia- 
tion on  .short  leaseholds.  Furniture  and  fittings  on  licensed  pre- 
mises are  written  down  by  ;f  i,ooo,  and  ;^2,362  is  used  to  write 
off  the  portion  of  compensation  levy  carried  forward  at  the  end  of 
1905,  and  which  we  feared  would  permanently  disfigure  the 
balance-sheet.  The  remaining  £t,2ii()  is  written  off  cost  of  de- 
molitions and  removals  of  plant  in  connection  with  the  rebuild- 
ing and  reconstruction  of  the  brewery.  It  may  be  remembered 
that  12  months  ago,  when  referring  to  the  question  of  reserve,  we 
asked  how  much  of  it  would  be  required  to  make  good  neglected 
depreciation,  little  thinking  that  the  answer  would  come  so  soon. 
The  only  point  that  now  arises  is  whether  everything  doubtful  or 
over-valued  has  been  properly  attended  to,  and  one  or  two  direct 
questions  to  the  chairman  at  the  forthcoming  meeting  may  elicit 
some  useful  information. 

W.  H.  Brakspear  and  Sons,  Limited. 

A  year  ago  it  was  stated  that  the  capital  of  this  company 
had  been  increased  by  the  issue  of  shares  to  Mr.  A.  J.  Baily 
of  the  Rock  Brewery,  Brighton,  who  had  joined  the  board,  but 
It  is  difficult  to  see  from  the  report  just  issued  where  the  benefit 
derived  from  this  addition  comes  in.  The  increase  in  the  share 
capital  is  /.'4,ooo  making  a  total  of  ^^99,000,  but  no  new  pro- 
perty would  appear  to  have  been  acquired,  as  property,  plant, 
goodwill,  &c.,  after  deducting  depreciation  on  an  undisclosed 
scale  stand  at  ;C2i9,356  or;^4i3  more.  Apparently  the  monevhas 
been  used  partly  to  redeem  debentures,  reducing  the  am'ount 
outstanding  from  ;^i 29,000  to  ^f  127,000  and  partly  to  pay  off 
some  of  the  floating  liabilities  which  show  a  decrease  of  ^^2.140 
at  ;^ii,787.  An  increase  of  ;^5oo  to  £(>fi-ji  in  the  reserve  from 
the  premium  paid  by  Mr.  Baily  for  his  shares  has  enabled 
the  company  to  add  ^^325  to  its  cash  balances  raising  them  to 
£-jiT,  this  sum  including  ^^443  deposited  with  the  trustees  for 
the  debenture  holders,  but  sundry  debtors  are  £')^2  lower  at 
jfi8,i57  and  stocks  are  practically  unaltered  at  ^^15,803.  In 
spite  of  the  extra  money  provided  business  did  not  expand  and 
nett  profits  for  the  twelve  months  ended  November  11  were 
;fi33  down  at  ;f  15,086  and  at  the  same  time  the  balance  brought 
forward  was  ;^458  smaller  at  ^531,  giving  a  total  of  £i%,t\l 
compared  with  ^f  16,208.  Debenture  and  other  interest  charges, 
■after  deducting  £%<)  or  .£105  less  received  on  loans  made,  were 
a  trifle  lighter  but  the  amount  available  showed  a  drop  of 
^504  at  ;£9,955^  The  dividend  on  the  shares  which  in  1903 
was  at  the  rate  of  12  per  cent,  per  annum  has  been  steadily 
shrinking  and  for  the  past  year  is  at  the  rate  of  10  per  cent,  or 
I  per  cent,  less  than  in  1905,  while  the  sum  carried  forward  is 
only  raised  by  £i(j  to  £^'^0. 

Read   Brothers,   Limited. 

The  directors  of  this  business  have  a  very  -satisfactory  report 
to  lay  before  the  shareholders  in  respect  of  the  working  for 
the  twelve  months  to  December  31,  1906.  Including  ^,^557  for 
interest  and  .tratisfer  fees,  the  gross  revenue  is  ;?52,464  or 
^6,303  more  than  in  the  previous  twelve  months,  and  the  nett 
credit  of  ;^3o,264  is  up  by  more  than  ^2,000.  General  ex- 
penses for  the  year  .were  £i-],i2o,  directors'  fees  and  commission 
came  to  ;^'2,igo,  and  debenture  interest  took  ;^2,6oo.  The 
credit  brought  forward  was  ;^i,i65,  making  ^31,369  for  dis- 
posal, and  aft^r  rtieeting  the  preference  dividend  the  directors 
again  make  distributions  aggregating  10  per  cent,  on  the  ordi- 
nary shares.  The  sum  of  ;^4,ooa  is  then  added  to  reserve, 
;^i,ooo  is  credited   to  business  contingency  fund,   and  ^10,000 


written  off  goodwill,  the  balance  carried  forward  being  £i,-}fx). 
The  total  sum  set  aside  is  therefore  ;£i5,ooo,  whereas  last  year 
it  was  only  ^T  12,000.  Reserve  will  be  increa.sed  to  ;^42,ooo, 
and  the  contingency  fund  to  ^3,011,  while  the  goodwill,  trade 
marks,  patents,  &c.,  have  been  reduced  to  ;£i3o,ooo.  The  com- 
pany has  very  few  floating  debts,  and  although  the  goodwill 
is  undoubtedly  rather  heavy,  the  finances  seem  in  a  pretty 
healthy  condition. 

SCHIBAIEKF    I'ETROLEUM   CoMPANV. 

It  would  be  very  easy  to  gird  at  this  unfortunate  company  and 
still  easier  to  predict  further  disaster,  but  we  prefer  to  look 
sympathetically  upon  its  troubles,  because  they  are  to  a  great 
extent  the  product  of  causes  entirely  outside  the  control  of  the 
board.  Doubtless  too  much  was  paid  for  the  business  of  S.  M. 
Schibaieff  and  Co.,  of  Moscow  and  Baku,  but,  on  the  other 
hand,  if  Russia  had  been  allowed  to  develop  institutions  of 
self-government  pacifically  and  in  an  orderly  way,  it  is  by  no 
means  improbable  that  the  purchase  would  have  been  justified 
by  results.  As  it  is  the  company's  affairs  are  not  in  such  a 
hopeless  plight  as  might  at  first  sight  appear.  The  directors 
submit  accounts  for  a  period  of  17  months,  from  November  14, 
1904,  to  April  13,  1906,  and  have  a  story  of  disappointment  and 
disaster  to  tell.  The  reason  why  such  a  long  period  is  em- 
braced is  stated  to  be  the  transfer  of  the  company's  own  dis- 
tributing business  in  Russia,  as  from  April  i,  1905,  to  Messr.s. 
Nobel  Brothers  and  the  Mazout  Company.  This  seems  to  have 
involved  certain  los.ses  through  the  realisation  of  some  of  the 
plant  and  property  of  the  companj',  but  the  chief  source  of 
deficiency  has  been  the  losses  of  S.  M.  Schibaieff  and  Co., 
which  amounted  to  ;f22,863  in  the  17  months,  after  allowing  for 
an  aggregate  balance  of  2^1,694  brought  forward.  This  loss 
has  been  set  against  the  English  Schibaieff  Company's  own  un- 
divided profits  of  ;f63,o68.  The  wonder  to  us  is  that  matters 
have  not  been  worse,  for  the  company's  oilfields  were  absolutely 
idle  and  unproductive  for  18  weeks  out  of  the  74  embraced  in 
the  report,  and  work  has  not  yet  been  fully  resumed,  although 
the  general  manager,  Mr.  Leslie  Urquhart,  says  that  a  large 
part  of  the  workmen  are  strongly  against  further  agitation  of 
any  kind.  He,  however,  has  found  it  impossible  to  return  to 
Baku,  where  his  life  was  attempted,  and  where  he  was  subject 
to  frequent  threats.  He  has,  therefore,  resigned  his  position  ; 
the  more  is  the  pity,  for  he  will  be  very  difficult  to  replace. 
In  spite  of  confusion  and  interruption  of  work  the  production 
of  oil  last  year  was  at  442,530,000  poods,  nearly  12,500,000  poods 
more  than  in  1905.  Prices  are  also  well  maintained,  and  seem 
likely  to  be  so  for  some  time  to  come,  owing  to  the  fact  that  pro- 
duction is  still  insufficient  to  meet  demand  ;  and  were  Russia  to 
be  allowed  to  settle  down  and  to  attend  to  her  own  affairs  wu 
have  no  doubt  at  all  that  a  measure  of  prosperity  would  again 
return  to  this  and  other  British  companies  interested  in  the 
Baku  oil  enterprises.  Nothing  in  the  accounts  calls  for  parti- 
cular notice,  but  it  may  be  mentioned  that  the  liabilities  of 
S.  M.  Schibaieff  and  Co.  appear  to  be  rather  heavy.  Thej-  owe 
the  English  company  ;^i37,353,  and  foreign  banks  and  other 
creditors  on  open  account  about  ^{,'368, 000,  besides  ;i326,ooo  due 
to  sundry  trade  creditors,  &c:,  while  sundry  debtors  come  to 
only  ;f409,484,  and  stocks  of  crude  oil  to  ^^149, 644,  but  the 
position  thus  indicated  might  very  soon  change  fbr  the  better 
with  better  limes. 

Harrod's  Stores,  Limited. 

No  pause  has  yet  to  be  recorded  in  the  wonderful  progress 
made  by  this  fine  business,  and  in  the  year  which  ended  on 
January  31  last  the  gross  trading  revenue  was  ^{^476,928,  or 
an  increase  against  1905  of  ^29,627.  Other  revenue  was 
;^ii,43i,  making  ;^4S8,359,  and  it  is  only  natural  to  find  an 
increase  of  ^^15,492  at  ^^283, 060  in  the  working  expenses. 
Repairs,  renewals,  depreciations,  sinking  fund,  and  other 
charges  take  ^^19,210  between  them,  and  ^23,571  is  payable 
for  interest,  including  that  on  the  debentures.  Actual  nett 
profit  is  therefore  ^^162, 51 7  compared  with  ^^147, 401,  and  the 
distribution  of  this  money  between  the  ordinary  and  founders' 
shares  in  the  agreed  proportions  after  meeting  the  preference 
dividend  gives  a  dividend  of  20  per  cent,  and  a  bonus  of  3 
per  cent.,  being  23  per  cent,  in  all,  or  i  per  cent,  more,  to  the 
ordinary  shares  and  no  less  than  /5 1,873  to  the  1,400  founders' 
shares  of  £1  each.  The  amount  added  to  reserve  in  accordance 
with  the  articles  of  association  is  ^11,972,  and  ,^24,134  is  car- 
ried forward  to  the  credit  of  the  ordinary  shares  as  against 
;^'22,25i  brought  in.  Capital  outlay  in  the  past  twelve  months 
was  not  exactly  stupendous,  little  more  than  ;f20,ooo  in  fact, 
and  one  or  two  items  instead  of  being  increased  were  actually 
reduced.  'We  can  bear  in  mind,  ton,  that  small  debenture  re- 
demptions are  gradually  reducing  the  leasehold  properties,  and 
a  sinking  fund  has  been  created  to  extinguish  the  plant,  fix. 
tures,  &c.,  of  /!333ji87  in  40  years.  Not  only  that,  but  t' 
reserve  fund,  after  voting  ^f  2,100  to  the  funds  of  King's  Colle, 
Hospital,  stands  at  ^631,502,  and  what  does  it  matter  to  the 
shareholders  with  their  23  per  cent,  dividend  if  most  of  the 
savings  do  consist  of  capital  in  the  shape  of  share  premiums? 
All  the  reserve  is  invested  in  the  business,  and  lest  shareholders 
should  become  too  much  overjoyed  with  the  wonderful  state 
of  affairs  disclosed,  it  might  just  be  pointed  out  that  j/^182,164 
is  due  to  sundry  creditors  against  only  ;f  116,985  to  come  in 
from  sundry  debtors,  and  although  the  company  is  respon- 
sible for  deposit  and  current  accounts  of  ^'501,199  the  cash 
balance  is  no  more  than  ^^78,600.  The  whole  of  that  and 
a  good  deal  more  will  be  required  for  the  dividend  payments 
still  to  be  made,  and  unless  the  capital  account  can  pretty 
quickl)'  be  closed  shareholders  may  later  on  be  given  the  oppor- 
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'unity    Of  subscribing  a  little    more    money.       The    1,400  £t 

Niimders'   shares  have   been  converted  into  a  company  with  a 

ipital  ol  £i4o,(X)o,  and  the  revenue  accruing  for  the  past  year, 

(luding  £2,bHy    brought   forward   and  £47  for   transfer   fees, 

'^    Z5-*'°'4-     Administration   and  other  cnarges  take    less    than 

,/i,ooo,  leaving  yi'5i,i(u,   and   total  dividends  can   be  paid  of 

%  per  cent.,  with  £<)i()  left  to  be  carried  forward. 

Thomas  Wam,is  a.nd  Co.,   Llmiteij. 

sharp  decline  took   place  in  the   profits   of  this    still  pros- 
lous  business   for  the   year  to  January   31    last,   which    the 
tctors  attribute  to  "a  reniarkable  falling-off  in  the  autumn 
e   owing  to   the   exceptionally  mild    weather."     The  winter 
siness  was  excellent,  the  January  sales  being  the  best  in  the 
liistory  of  the   company,  but  it  was  not  possible  to  make  good 
he    deficiency   of   the   autunm.        Nett   profits   are   down   quite 
i.ooo  to  £3i,f>3S,  and  after   providing  interest  on  loan,  direc- 
ts'  fees,  preference   dividend,   and  one  or  two  other  charges, 
jhe  sum  remaining   is  ^16,589.        The  directors  maintain  the 
vlistribution  on  the  ordinary  shares   at   10  per  cent,    for    the 
iwelve   months,  but    this  can   only  be   done  by   drawing  rather 
Jieavily  on   the   balance   of  £7,7^-;  brought   in,   the  .sum   to   be 
carried   out    being   only  ;r^4,37S.       This     set-back,    which    we 
liope   is  of   a  temporary  character,  need  cause   no  misgivings 
11    shareholders'    minds,    because   the  business   is   one   of    the' 
K'st  of   its  kind    in    J^ondon,    and,    given    fairly    favourable 
lasons,  profits  will  no  doubt    soon  pick  up  again.     There  is 
reserve  fund  of  the  important  sum  of  ^154,400,  and  although 
lias   been    necessary   to   raise   a   bank    loan    of   /,35,ooo,    an 
:i:rease  on  the  year  of  ;<,'io,ooo,  and  cash  is  small,  the  company 
Jias  few    floating    liabilities,   while   its  book    debts    appear  at 
.^30,884,   and  stock-in-trade  is  valued  at  ;fgi,io6. 

I>IDEKTY  AND  Co.,   LIMITED. 

This  fine  business  did  better  than  ever  in  the  year  to  January 
last,  earning  a  gross  revenue  of  £(>7,')i7,  or  about  ,^12,500 
jiiore  than  in  the  previous  twelve  months.  Interests  on  invest- 
ments, deposits,  iSic,  came  to  £\,()i\,  and  after  providing 
i^j.jyS  for  alterations,  repairs,  &c.,  £(yTi„^'Ao  is  left.  There  is 
debenture  debt,   and  the  dividend  on  the  preference  shares 

inires  only  ;i^'6,ooo.  The  directors  can  therefore  pay  divi- 
lends  and  bon\is  aggregating  20  per  cent,  on  the  ordinary 
hares,  providing  ^3,000  for  other  bonuses  and  ^'2,258  for 
iicome  tax.  A  transfer  of  ;^'6,ooo  is  then  made  to  the  reserve 
irul  ^'26,723  goes  to  rest  account,  which  is  really  a  further 
''Serve.  Its  total  is  now  ^136,918,  and  the  general  reserve, 
.vhich  is  invested  in  high-cla.ss  securities,  amounts  to  ;f65,ooo, 
iiaking  together  ^^201,918.     This  figure  completely  eclipses  the 

idwill,   freehold,    and   leasehold   premises,    fittings,    &c.,    of 

^5,360,   and   it  would   be   difficult    to     imagine    a    stronger 

inancial   position.     Trade    and    other   creditors    are    quite    un- 

mportant,  while  debtors  owe  ^^60,470,  and  total  stocks  appear 

It    ^^'150,862.     The  cash  balance  after  providing  all  dividends 

,{,'25,577,  of  which  ;£io,ooo  is  on  deposit. 

Jeremiah  Rotiierham  and  Co.,  Li-mitei). 

ter  providing  for  bad  and  doubtful  debts,  and  depreciating 
eholds,  fixtures,  and  movable  plant,  the  directors  of  this  well- 
iwn  Shoreditch  business  report  a  trading  profit  for  the  year 
..,  January  15  of  ^^51,597,  which  transfer  fees  increase  to  £^\,ii^7. 
Debenture  interest,  directors',  trustees',  and  auditors'  fees  take 
^£10,250  between  them,  leaving  ;^4i,407,  which  suffices  to  pay 
the  preference  dividend  and  7  per  cent,  on  the  ordinary  shares, 
with  _£io,ooo  to  reserve,  and  an  increase  from  ;£8,945  to  ;{,9,352 
in  the  credit  carried  forward.  Including  capital  reserve  of 
^18,681,  and  reserve  for  contingencies  on  book  debts,  £/^^aoo  the 
total  accumulation.*  now  reach  ;^'8o,ooo,  against  a  property  and 
goodwill  account  of  ^340,705.  Fixtures  and  fittings  are  worth  a 
further  amount  of  ;f  27,225,  and  movable  plant  of  ^^5,747.  Float- 
ing liabilities  under  various  heads  are  heavy  at  ^144,791,  but 
book  debts  alone  amount  to  ;f  316,969.  Stock-in-trade  at  cost  or 
under  is  valued  at  ;6229,i36,  and  cash  and  bills  receivable  .stand 
at  ^19,304.      The  entire  reserve  funds  are  involved  in  the  busi- 

HB,  but  the  position  is  one  of  some  strength. 
L 
id 
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Spencer,  Turner    and  Boi.dero,  Limited. 


ett  profits  for  the  year  ended  January  15,  including  ^^434  from 
dends  on  reserve  fund  and  transfer  fees  showed  a  further  im- 
provement of  ;f4,i45  at  ;{,"32,425,  and  as  £2,7i<7  more  at  ^{,14,054 
was  brought  in,  the  total  income  amounted  to  ^^46,479  against 
jf3<)>5*'7-     0"t  of  this  ^2,500  is  put  to  general  re.serve,  compared 
with  ^2,000  transferred  to  book  debts  reserve  a  year  ago,  and 
''180  is  written  off  for  depreciation,  after  which  the  dividend  is 
rd  from  5  per  cent,  to  6,  and  £s,\a,i,  is  adde<l  to  the  balance 
I  lied  forward,  making  it  ^17,499.     Loans  and  deposits  have 
been  reduced  by  ;i'3,293  to  /4o,43i,  but  trade  creditors  are  /3.342 
"P  ^'  /W-'.W.  and  the  nett  change  in   floating  liabilities   is  a 
trifUng  decrease  of  ^95  at  ^f  112,504.     On  the  other  hand,  stocks 
are   ^3,000    larger   at   ^f  166,238,    debtors    owe   ^'1,520   more   at 
Cy'''<^l-  and  cash  and  bills  have  risen  by  /4,4^i   to  / 17,098. 
A  very  slight  reduction  has  been  made  in  .the  value  of  long  lea.ses 
and  goodwill  bringing  them  dowm  to  /i39,5i2,  and  fixtures  .stand 
at  /■i9,ii7  or  ^4,976  more,  and  against  these  the  re>.sierves  amount 
to  /yo.ooo.  of  which  only  ^^14,141  is  invested  in  Consols,  taken 
Hftbout  88;4'. 

I^r        CiENERAI.    IIVDRAt'I.IC    PoWER    CoMl'A.NV,     LIMITED. 

Although  the  gross  revenue  of  this  important  business  for 
ic|o6  showed  a  small  imorovement  of  £2,700  at  a  total  of 
.£136,461,  the  dividend  paid  to  th«  stockholders  must  be  reduced 


by  I   per  cent,   to  6.      The    nett    balanc*.    incladine    ;Ci,ia6 

brought  forward,  is  only  a  very  little  lower  at  £-     '-^   ■    '1 

in  the  previous  year  the  credit  brought  in  v 
from  this  a  will  be  gathered  that  in  order  to  ,  ,  ^_  , 
7  per  cent,  it  was  necessary  to  draw  heavily  „n  the  free  credit. 
After  paying  the  6  per  cent,  now  proposed,  the  sum  carried 
forward  will  be  again  raised  to  ;f4.«)S.  an  imprcjvement  of  iorae- 
thing  like  £3,txx>.  At  the  end  of  the  year  the  number  of 
machines  contracted  to  be  supplied  with  power  wan  6,145,  '->' 
which  6,025  wer«  connected  to  the  mains,  the  increaxe  on  the 
twelve  months  being  respectively  207  and  202.  The  It-r.fih  i.f 
mains  laid  in  the  streets  is  158  miles,  or  an  addiii 
miles.  These  figures  apply  to  the  larger  London  u; 
and  as  for  the  Liverpool  business  there  was  an  increase  ui  the 
number  of  machines  of  35  to  1,067,  ""id  of  these  1,054  were 
connected,  an  advance  of  38.  Nett  revenue  was  affected  by 
the  increased  burden  of  rates,  mainly  due  to  the  heavier  rate- 
able value  of  the  undertaking  as  determined  at  the  recent  quin- 
quennial revaluation.  There  was  also  a  considerable  rise  in 
the  price  of  coal.  Shareholders  will  doubtless  remember  that 
last  year  the  bursting  of  one  of  the  company's  mains  caused 
serious  damage  in  Piccadilly,  and  the  result  of  an  action  fooght 
before  the  High  Court  was  that  the  company  was  mulcted  in 
damages  and  costs.  These  have  been  debited  to  the  reserve 
fund,  leaving  it  at  ^f  125,003.  The  whole  of  this  retterve  is  in- 
vested in  the  business,  besides  which  ^^24,000  has  been  raised 
on  loan  from  bankers,  and  in  order  to  provide  for  development 
and  extensions  in  progress  the  directors  find  it  necessary  to 
raise  more  capital.  They  therefore  propose  to  issue  at  once 
;i5o,ooo  in  10,000  shares  of  £^,  carrying  a  preferential  dividend 
of  5  per  cent.,  an-d  having  priority  of  capital.  A  spice  of 
speculation  is  given  to  the  new  shares  by  the  option  to  convert 
into  ordinary  stock  on  and  after  January  i,  1910.  The  issue 
will  be  allotted  at  par  to  the  present  holders  of  ordinary  stock 
in  proportion  of  one  share  for  every  ;^8o  of  stock. 

Borax  Consolidated,  Limited. 

Once  again  the  directors  of  this  important  concern  issue  a  very 
satisfactory  statement,  and  the  profits  besides  being  ;f27,ooo  in 
excess  of  the  previous  year,  are  the  highest  earned  since  the 
formation  of  the  company.  Their  total  was  ;£293,  (13  apart  fiom 
interest,  Sc,  of  ;f  11,464,  and  transfer  and  registration  fees  /'135, 
the  aggregate  under  all  heads  amounting  to  ^^309,712.  Directors' 
and  trustees'  fees,  administration  expenses,  and  a  subscription  of 
;f5oo  to  the  Valparaiso  earthquake  fund  reduce  this  to  ;(,28i,2i9, 
and  while  speaking  of  this  it  is  useful  to  note  that  the  disastrous 
earthquake  in  Chili  caused  no  material  loss,  the  various  deposits 
and  works  escaping  damage.  Interest  on  the  first  and  second 
mortgage  debentures  takes  the  pretty  considerable  sum  of  ^^65,000 
and  2^44,000  is  absorbed  in  the  payment  of  the  preference  divi- 
dend. Reserve  for  depreciation  of  buildings  and  plant  gets 
^25,000,  and  sinking  fund  for  debenture  .stock  redemption  re- 
quires £s,S2$.  The  distribution  on  the  ordinary  shares  is  then 
reused  by  2'/i  per  cent,  to  20,  a  sum  of  ;^20,034,  which  includes 
;£8,46o  brought  forward,  is  written  off  expenditure  on  exploration 
and  development  of  properties,  and  ;£i4,844  is  carried  forward, 
compared  with  ^15,007  brought  in.  The  various  resertes  now 
total  ^335,393,  a  substantial  accumulation  even  though  the  mines 
and  goodwill  stand  at  the  heavy  figure  of  ;£i,85i,583,  apart  from 
buildings,  plant,  railways,  &c.,  of  ;^559,o47.  The  sum  now  ap- 
plied eliminates  the  exploration,  inspection,  and  development  ex- 
penditure,  and  the  company  has  a  large  supply  of  liquid  assets, 
so  that  in  all  respects  the  finances  are  in  good  order. 

Lanarkshire  Steei.  Company,  Limited. 

The  profits  of  this  company  were  well  maintained  during 
1906,  the  total  of  ;£70,763  showing  an  increase  of  about  ;£i,30o 
compared  with  the  previous  year.  Balance  brought  forward 
was  a  good  deal  larger  at  ;f4,o77,  making  ;;C74,840.  The  divi- 
dends on  the  two  classes  of  preference  shares  take  only  ;f  12,500, 
and  after  allowing  the  pretty  substantial  sum  of  /23,56o  for 
depreciation  a  dividend  of  8  per  cent,  is  paid  on  tKe  ordinary 
shares,  ;f  12,000  is  added  to  reserve,  or  ^^2,000  more,  and  no 
less  than  ;£io,402  is  carried  forward.  This  se««ns  an  excep- 
tionally large  advance,  but  twelve  months  ago  the  directors 
had  important  arrears  of  a  preference  dividend  to  make  up 
before  they  could  pay  a  dividend  on  the  ordinary  shares  similar 
to  the  one  now  recommended.  The  company  is  fortunate 
enough  to  be  without  a  debenture  debt,  and  although  the 
reserve  is  very  small  at  ;f  25,000  the  directors  should  now  be  able 
to  increase  it  materially  if  profits  keep  up.  The  balance-sheet 
is  not  particularly  inviting,  but  we  note  a  favourable  trade 
balance,  and  a  cash  total  reaching  ;f55,263.  Capital  expendi- 
ture is  just  stuck  down  at  ;f362,oi9,  without  any  reference  to 
additions  or  depreciations,  and  the  stocks  are  valued  at  ^^68,362. 

Mercantile    Investment  and  General  T«ost  Co.,  Limitkd. 

This  important  tnist  seems  to  be  in  a  rather  satisfactory  con- 
dition, and  the  directors  are  able  to  report  that  a  valuation  of 
the  assets  shows  a  surplus  in  addition  to  the  amount  at  credit 
of  the  reserve  fund,  which  is  now  ;^2o3,o77.  On  February  i, 
1906,  the  total  of  the  fund  was  ^'172,477,  and  to  it  was  added 
£7J,(k)S,  the  balance  of  profits  and  losses  realised  by  sales  of 
securities,  &c.,  during  the  year,  together  with  ^fia.ooo  trans- 
ferred from  the  past  year's  revenue.  That  makes  a  total  of 
;f258,i75,  but  the  important  amount  of  /55,oq8  has  been  ap- 
plied to  writing  down  certain  securities,  leaving  the  reserve  at 
;^203,o77.  Last  twelve  months  the  revenue  from  dividends  and 
coupons,  fees  for  trustees,  &c.,  reached  £i$2,jll>^  or  £^.140 
mere  and  after  deducting  all  general  charges  as  well  as  dbeben- 
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ture  stock  interest,  requiring  _^38,ooo,  there  isi  a  nett  sum  re- 
maining of  ;6io7,355.  The  credit  brought  forward,  however, 
was  substantially  lower  at  ;^i,o5g,  so  that  the  balance  for  divi. 
dend  and  other  purposes  is  ^108,414  compared  with  ^^106,309. 
Dividend  on  the  preferred  stock  takes  ^^'50,000,  and  by  reduc- 
ing the  transfer  to  reserve^  by  ;^j,ooo  to  ;^'i2,ooo  the  directors 
can  raise  the  dividend  on  the  deferred  stock  by  %  per  cent,  to 
5  per  cent.,  carrying  forward  rather  more  at  ^1,415.  The  total 
of  investments,  a  full  list  of  which  is  attached  to  the  report,  is 
;^3>i77>9°3>  besides  which  calls  on  investments  made  but  not 
yet  due  come  to  ;^2o,69g.  Loans  on  security  have  been  granted 
to  the  amount  of  ;^45,95o  and  the  cash  balance  is  the  fair  one 
of  ;^38.634. 

Merchants'  Trust,  Limited. 
j.nere  was  no  .step  back  in  this  trust  company's  proeress  in 
the  year  ending  December  31,  for  though  the  income  from  in- 
terest  and  dividends  on  investments  fell  off  by  a  few  hundreds, 
this  decline  was  more  than  recouped,  by  the  increase  in  the 
levenue  from  commissions  and  trusteeships.  Interest  and  divi- 
dends brought  in  ^109,143,  nearly  /800  less,  and  commissions 
and  trusteeships  ^5,681  against  ;^5,io2,  while  transfer  fees 
yielded  £1  less  at  ^51.  On  the  other  hand  the  balance  of  profit 
and  loss  on  sales  of  securities  fell  from  ^^46,548  to  ^'34,558,  but 
this,  as  usual,  is  first  carried  to  reserve  and  then  used  to  write 
diownl  securities.  Eliminating  this  sum,  the  nett  profit  is 
;^69,9o6  and  ;^2,245  is  brought  down.  Income-tax  takes  ^^579, 
the  preference  interest  is  met,  6  per  cent,  is  again  paid  on  the 
ordinary  stock,  and  after  placing  another  ^10,0000  to  reserve 
£2,2^y  is  carried  forward.  Total  credits  to  reserve  were 
_^44,558,  out  of  which  the  directors  have  written  down  the  cost 
of  investments  by  £j4,SS^t  leaving  the  reserve  at  ^160,000 
against  ^£150,000.  A  valuation  of  the  investments  shows  that 
after  providing  for  all  liabilities,  including  the  debenture  stock, 
there  was  a  surplus  over  the  capital  stock,  the  reserve  account, 
the  dividend  fund  of  ^^37,500,  and  the  amount  carried  forward. 
These  investments  are  well  spread,  and  the  dividend  fund  is 
equal  to  6  per  cent,  on  the  ordinary  stock. 

Day  and  Martin. 
The  vendors  of  this  well-known  business  were  exceedingly 
lucky  to  sell  it  to  the  public  just  before  the  change  of  fashion 
in  footwear  caused  other  polishing  materials  to  be  largely  substi- 
tuted for  blacking.  Trade  has  been  decidedly  erratic  for  some 
years  now,  and  the  recovery  noted  twelve  months  ago  is  again 
followed  by  a  very  serious  setback.  In  an  effort  to  keep  pace  with 
competitors  an  additional  ^2,000  has  been  spent  on  advertising  in 
accordance  with  the  wishes  of  several  shareholders,  but  the 
tendency  of  trade  has  been  towards  polishes  on  which  the  rate 
of  profit  is  less  remunerative,  and  notwithstanding  the  heavier 
advertising  the  company  has  not  been  able  to  increase  the  trade 
in  lower-priced  materials  sufficiently  to  counterbalance  the  loss 
in  other  directions.  Consequently  the  total  turnover  has  been 
diminished.  The  effect  on  the  trading  account  is  seen  in  a 
drop  in  profits  of  no  less  than  _^4,i62  at  a  total  of  ;^6,o7o,  and' 
there  was  likewise  a  serious  decline  to  ^416  in  revenue  from 
other  sources,  several  exceptional  items  having  been  credited 
tv/elve  months  ago.  Total  income  is  therefore  only  ;f6,486  com- 
pared with  j^ii,25s,  and  when  the  directors'  and  auditors'  fees 
have  been  provided  the  nett  credit  comes  out  at  ;^5,926  a 
shrinkage  of  ;^4,i74.  Rather  more  than  the  actual  profit  or 
;^6,o8o  is  used  in  the  payment  of  a  dividend  of  4  per  cent.,  being 
I  per  cent,  less  than  last  year,  and  the  sum  carried  out  is 
pf3,772  compared  with  ^^3,926  brought  in.  We  are  assured  by 
the  directors  that  the  properties  have  been  kept  in  a  thorough 
state  of  repair  out  of  revenue,  which  is  so  far  good,  but  apart 
from  a  lease  sinking  fund  of  ^^2,072  no  accumulations  of  any 
kind  exist.  There  is  a  considerable  supplj'  of  liquid  resources, 
including  investments  in  Consols  and  other  British  Govern- 
ment securities,  besides  loans  on  security  at  short  notice,  and 
floating  liabilities  are  quite  unimportant  at  ;^4,436,  but  this  ap- 
parently favourable  position  is  merely  due  to  the  excess  of 
capital  over  properties,  so  that  a  considerable  proportion  of  it 
is  kept  readily  accessible. 

Associated  Omnibus  Co.,  Limited. 

The  London  omnibus  companies  are  having  a  very  rough  time. 
If  they  keep  to  horse  traction  there  is  every  danger  of  being  run 
off  the  road  by  competing  motors,  and  if  they  change  to  mechani- 
cal traction  the  result  seems  equally  bad.  In  the  report  for  the 
past  year  just  issued  this  company  complains  of  the  high  cost  of 
forage,  and  the  fact  that  the  traffic  receipts  both  from  motors  and 
horse  'buses  have  suffered  from  keen  competition  and  extremel}' 
low  fares.  There  was  a  rise  from  ;^79,653  to  ^^82,081  in  the  total 
income,  but  all  this  and  much  more  was  absorbed  in  working  ex- 
penses, which  reached  no  less  than  ;^78,922  compared  with 
;^65,644.  That  includes  ^1,115  transferred  to  accident  insurance 
fund,  a  very  necessary  provision.  Balance  of  nett  revenue  is 
therefore  only  .^^3.159,  or  a  decrease  of  ;^io,85o,  and  after  writing 
off  £soo  from  debenture  issue  expenses  and  providing  £1,1^^  for 
interest  on  mortgage  debentures,  only  _^i,524  is  left.  This,  to- 
gether with  ;!f8o5  brought  for.vard,  is  carried  to  the  new  account, 
the  directors  not  deeming  it  wise  to  pay  any  dividend.  Includ- 
ing the  motor  stock,  the  stock-in-trade  owned  by  the  company  is 
now  valued  at  ^144,825,  and  leaseholds,  which  we  suppose  in- 
clude the  motor  garages,  appear  at  ;f  12,734.  Total  reserves  are 
distinctly  poor  at  /,6,3o2,  and  debts  due  by  the  company  are 
£y  879,  whereas  cash,  investments,  and  sundry  debtors  total  only 
;^i8,i2i  between  them. 

City  of  Buenos  Ayres  Tramways  Company  (1904),  Limited. 

This  company's  accounts  call  for  only  the  briefest  analysis, 
because   the    line   is  leased    to   the   Anglo-Argentine   Tramway 


Company,  which  pays  an  annuity  of  ;^7 1,060.  That  amount 
was  received  as  usual  for  the  past  year,  and  various  other  items- 
of  income  raise  the  total  receipts  to  £-S<3^('-  Debenture 
interest  requires  ^'6,960  and  the  sinking  fund  /508,  while 
administration  and  income  tax  absorb  ^2,223.  This  leaves 
^{,■65,634  for  disposal,  and  after  paying  four  dividends  of  is.  3d. 
per  share  each  or  a  total  of  5s.  for  the  complete  year,  ;£3,Soo 
goes  to  the  general  amortisation  fund  and  ^134  is  carried  for- 
ward. The  redemption  fund  against  the  debenture  capital  now 
amounts  to  ^'12,258,  and  tnat  accumulated  on  account  of  the 
share  capital  to  ji'14.173.  incluaTng  .£7,923  proceeds  of  land  sold 
in  Buenos  Ayres   and  duly  credited. 

Holborx  and  Ke.\scati,  Limited. 

There  was  a  substantial  recovery  in  this  company's  business 
during  1906,  the  balance  from  trading  account,  including  trans- 
fer fees,  being  returned  at  £130,494,  or  an  increase  of  nearly 
£15,000  compared  with  the  preceding  twelve  months.  Total 
expenses  were  £87,273,  debenture  interest  required  £9,000,  and 
the  leasehold  redemption  fund,  together  with  the  debenture 
trustees'  remuneration,  took  £1,457,  leaving  £32,764  nett.  The 
directors  are  therefore  able  to  meet  the  preference  dividend  and 
maintain  the  dividend  and  bonus  on  the  ordinary  shares  at 
10  per  cent.,  adding  twice  as  much  at  £10,000  to  reserve,  and  ■ 
increasing  the  carry  forward  from  £6,976  to  £7,240.  Capital 
additions  to  the  two  restaurants  owned  by  the  company  in  the 
year  were  £6,898,  raising  their  balance-sheet  value  to  £616,482, 
and  shareholders  are  reminded  that  the  extensive  structural 
additions  recently  carried  out  have  been  paid  for  out  of  the 
re.serve  fund.  This,  the  directors  say,  has  effected  a  consider- 
able permanent  annual  saving  in  interest,  besides  materially 
strengthening  the  financial  position.  These  works  are  now 
practically  completed,  and  the  time  has  arrived  for  closing  the 
capital  expenditure  account.  At  the  end  of  the  present  financial 
year  the  board  hopes  to  be  able  to  make  a  recommendation 
giving  effect  to  that  purpose,  which  may  mean  a  distribution 
of  the  reserve  in  the  form  of  bonus  shares,  which  has  been 
frequently  spoken  of  during  the  past  three  or  four  years. 
Fle.ming,   Reid    and  Co.,  Limited. 

Including  £19,517  brought  forward,  this  company's  profit 
balance  for  the  past  year  is  £55,838,  a  goodly  sum,  measured 
against  the  capital,  and  of  it  £7,750  is  allowed  for  various  depre- 
ciations and  additions  to  reserves.  These  now  reach  a  total  oi 
^69,500,  or  just  about  50  per  cent,  of  the  buildings,  plant,  ma- 
chinery, shop  leases,  &c.,  which  have  a  balance-sheet  value  of 
£139,346.  Dividend  on  the  preference  shares  requires  £5,462, 
and  after  paying  total  dividends  and  bonus  aggregating  20  per 
cent,  on  the  ordinary  shares,  the  credit  carried  forward  is  ^^19,626. 
Sundry  debtors  are  a  good  way  below  the  amount  due  to  credi- 
tors, but  the  cash  balance  is  220>393.  and  stock-in-trade  repre- 
sents the  heavy  amount  of  £195,695. 

CoLNE  Valley  Water  Company. 

In  the  six  months  ended  December  31  the  revenue  from  all 
sources  amounted  to  £20,760,  an  increase  of  £1,940,  while  the 
expenditure  rose  from  £6,762  to  £7,128,  leaving  the  nett  income 
£1,573  "P  at  £i3.63-i-  Including  £i,479  brought  down,  £46 from 
interest  on  investments,  and  £71  interest  on  deposits,  the  avail- 
able balance  was  £1,964  larger  at  £15,228,  and,  after  meeting 
debenture  interest  and  preference  dividend,  an  extra  £1,000 
at  £2,000  is  transferred  to  the  contingency  account,  and  the 
directors  pay  i  per  cent,  more  aX.  <)%  per  cent,  on  the  10  per 
cent,  maximum  shares,  with  the  full  dividend  on  the  7  per  cent, 
maximum  shares,  but  the  carry  forward  is  reduced  from  £1,879^ 
to  £1,661.  Investments  still  consist  of  £1,492  of  2%  per  cent. 
Metropolitan  Consolidated  stock  and  £2,000  Manchester  Cor» 
poration  3  per  cent,  stock,  costing  £1,508  and  £2,187  respec- 
tively, and  the  only  sum.  allowed  for  depreciation  against  these 
in  the  half-year  was  £117.  Capital  outlay  totalled  £4,846,  the 
greater  part  in  connection  with  the  extension  of  mains.  The 
directors  propose  to  issue  the  remaining  £12,500  of  4  per  cent, 
debenture  stock,  and  the  whole  of  the  capital  authorised  under 
the  existing  Acts  will  then  have  been  raised.  So  it  has  been 
decided  to  apply  to  Parliament  in  the  ensuing  session  for  powe» 
to  issue  further  capital  in  the  future- 

Albion  Steam  Coal  Company,  Limited. 

The  directors  of  this  company  devote  a  very  large  part, 
£20,000  out  of  £27,664,  of  the  past  year's  profits  to  writing 
down  the  property  account,  and  while  this  leaves  the  ordinary 
shares  without  a  dividend  it  is  all  to  the  good  that  the  directors 
realise  that  financial  stability  must  come  first.  If  they  had 
the  money  they  would  probably  write  off  still  more,  because 
the  colliery,  waggons,  horses,  stores,  iSic,  are  still  untouched^; 
and  remain  at  £430,000.  The  sum  written  off  is  really  against 
the  expenditure  on  No.  2  pit,  which  at  the  end  of  December,' 
1905,  amounted  to  £32.694.  Additional  outlay  for  the  year 
was  £19,490,  and  after  deducting  the  £20,000  mentioned  tha 
outlay  will  appear  at  £32,185,  making  a  total  of  £462,185.  Th<j 
dividend  for  the  year  on  the  preference  shares  was  paid  all  right, 
but  in  order  to  accomplish  even  this  the  free  balance  had  to  ba 
reduced  from  £6,116  to  £1,240.  No  reserve  fund  is  possessed, 
and  inclutling  £31,000  raised  on  loan  the  floating  liabilities  are 
£51,961  against  debtors  of  £29,990  and  cash  £2,835. 

I-aw  Guarantee  and  Trust  Society,  Limited.         MM 

Nett  receipts  from  premiums,  fees  as  trustees,  and  comriwlB 
sions  during  the  year  ended  December  31  rose  by  £20,692  to 
£194,340,  and  miscellaneous  receiots  were  £3.260  larger  at 
£17,758,  making  a  total  of  £212,098  compared  with  £188,146. 
Claims  paid  took  £115,061   against   £105,145,  but  management 
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■txpensen  and  commissions  were  decidedly  heavier  at   /;'4S."7o, 

the  proportion   to  nett   income  being   i.Hz   per  cent,    higher   at 

25.82  per  cent.,   and   after  providing  for  adverti.sing  and   other 

<iUtgoings  the  surplus  was  only  ^7,689  up  at  ^43,4,5.J.     Of   this 

_;^i3,ooo  or  /;, 000  more  is  put  to  suspense  account,  while  another 

^5,000   i.t   transferred    to    reserve,    and    with    ^^'25,135    brought 

Jorward  the  balance  availal)le  came  to  ^'50,568  against  ;i'45,i3i, 

■out  of  which   the   dividcjul     of    10    per    cent,    is    repeated   and 

^^30,568    is    carried    forward.        Liabilities    t(;    sundry    creditors 

have  been  reduced  by  ^27,(191   to  ^qq,6io,   against   which  cash 

i*   down    /'g8,2o8    to    ^{,'8,416,    but    sundry    debtors    owe    .£3,693 

re  at  ^81,416   and  outstanding  premiums    and  interest  come 

/,'28,797  more  at  /,'52,49i.     Investments  have  risen  by  ^30,091; 

^24^,295,    and    propcrtiesi   in.    hand    are   £42,012    higher    at 

,7,^51,    but   the  general    reserve  is  now  /'lo.ono  in  e.Mc^s  of 

paid-up   capital,    and   the  company   also   has   sinking    funds 

mulated  of  /'7i,i23. 

MiLl-WALL  Dock  KguiPMBXT  Co.,  I.i.mukli. 


Ilffin 


iere  is  nothing  very  interesting  in  the  report  of  this  under- 

_     ^ng  for  the  past  year.     The   usual   rent  of  ^'12,000  was  re- 

<eived    from    the    Millwall    Dock    Company,    and    with    ^20    for 

iriterest   and   tran.sfer   fees   the  total    income   was  ^12,020.      Ad- 

I  linistration  and  sinking  fund  charges  together  with  the  interest 

■  'I  debenture  stock  amounted  to  ^^'6,767,  leaving  ^'5,253  as  the 

It   profit.      An   interim   dividend   at  6J   per  cent,    per  annum 

already  been   paid,   and  the  directors  now   propose  a  final 

i.iatribution  at  7}  per  cent,   per  annum,  making  7  per  cent,   for 

the  year  and  leaving  /'199  to  be  carried   forward  again.st  ^196 

brought  in.     The  directors  formally  announce  that  the  scheme 

the    amalgamation    of   the    Millwall    Dock    and    the    London 

1   India  Docks  referred  to  in  the  last   re))ort   has  been  aban- 

iloned,  so  that  the  company's  chances  of  being  bought  out  are 

,  not  so  good.     Capital  expenditure  reaches  the  round  ;^2oo,ooo, 

lepresented   by  the  share  capital  and   debenture   stock,   and  up 

Jo  date  the  sinking  fund  against  the  debenture  stock  is  ^1,823 

-  nd  against  the  share  capital  ^'618. 

"  Country  Like,"  I.imi  rnn. 
During  the  past  twelve  months  the  trading  profit  earned  by 
this  well-known  publication  amounted  to  ^20,207  and  _£i3 
<ame  in  from  transfer  fees,  a  total  of  ^f 20,220.  Management 
expenses,  directors'  fees  and  income-tax,  &c.,  took  ^920,  leav- 
ing the  nett  balance  at  ^'19,300.  The  profits  of  the  principal 
publication.  Country  Lift,  as  well  as  of  'r/ie  Garden,  show  a 
Aery  distinct  advance  on  any  previous  year,  and  the  increased 
■J^rosperity  of  the  two  weekly  publications  has  more  than  re- 
touped  the  slightly  lower  revenue  accruing  from  Country  Life 
Library  books,  a  smaller  number  of  which  have  been  published. 
j\fter  paying  the  dividend  on  the  preference  shares  and  adding 
^,1,380  to  reserve,  in  accordance  with  the  articles  of  associa- 
tion, a  dividend  of  10  per  cent,  is  paid  on  the  ordinary  shares 
.'"d  ;f4.5"  is  carried  forward  against  ^2,091  brought  in. 
Unless  something  better  than  the  fixed  10  per  cent,  of  profits, 
sfter  providing  the  preference  dividend,  is  added  to  the  reserve 
fund,  It  will  be  a  long  time  before  the  savings  reach  respectable 
■<  imensions  against  the  heavy  item  of  copyrights  and  goodwill 
(.landing  at  /i68,68q.  With  the  small  addition  now  made  the  re- 
serve will  be  ^'2,505  only,  but  it  is  apparently  the  intention  of  the 
cirectors  to  keep  it  in  separate  investments.  Leasehold  build- 
iags,  with  furniture,  fixtures,  &c.,  are  valued  at  ^21,555,  and 
:lhe  company  is  pretty  comfortably  off  for  liquid  resources. 

Johnston,  Mooney  and  O'Brien,  Li.mited. 
This  is  a  Dublin  business  of  millers  and  bakers,  which  during 
the  twelve  months  ending  December  29  last  earned  the  satis- 
factory trading  profit  of  ;,i'i 7,424.  That  is  after  meeting  charges 
<f  every  kind,  including  managing  director's  salary,  directors' 
tftd  auditors'  fees  and  all  bad  and  doubtful  debts.  The  sum 
iTought  forward  was  ^^9,787  and  ^223  was  received  for  interest 
end  transfer  fees,  bringing  the  entire  income  up  to  ^27,434. 
Debenture  interest  is  only  ^f  1,000,  and  after  providing ';f3, 000 
for  the  preference  dividend  the  ordinary  shares  receive  two  divi- 
cends  aggregating  8  per  cent,  together  with  a  bonus  of  2S  oer 
e  making  a  total  return  of  10  per  cent,  for  the  twelve  months. 
orve  fund  is  next  credited  with  ^2,000,  a  sum  of  2- 1,500  goes 
1  :■  improvements  and  additions  account,  besides  ^^418  directly 
vritten  off,  and  a  slightly  smaller  sum  of  /■9,5i7  is  carried  for- 
vard.  Property  account  has  a  book  value  of  ^(^168, 200,  against 
vhich  the  reserve  fund  is  now  £ii,aoo.  The  debenture  debt  is 
sniall,  only  ;r25,ooo,  while  the  share  capital  is  ;£i5o,ooo,  two- 
thirds  being  ordinary  and  the  remainder  preference.  Sundry 
•cebtors  owe  ;fii,8oq  against  only  ^^7,083  due  to  creditors,  stock', 
la-trade  and  cash  balances  appear  at  £l^AS'^  and  investments 
.ara  valued  at  £,4,142. 

Y  Scott,  Son    and  Co.,  Limited. 

This  dry  goods  business  earned  a  nett  profit  of  £-;,2t,\  in  the 
year  to   December   31    and   brought    forward    ^£0,449   from   the 
previous  account,  in  all  jf  13,700.     From  that  the  preference  divi- 
dend   requires  /.s.ooo  and  in  order  to   pay    5  per  cent,    on   the 
ordinary  shares  and  to  transfer  £303  to  leases  reserve  the  balance 
carried   forward    has  to   be  cut  down   by   more  than   ^i,ooo  to 
£S<i"T-     ''"his  is  not  a  very  good  display  and  the  finaiicial  posi- 
t-on  is   not    particularly    strong.     The  only  reserve   is    that    for 
l;ase,  fixtures,  \c.,  £b,\oi  and  it  goes  against  lease  and  good- 
^"•1  /,M.J20  and  fixtures,  fittings,  S:c.,  /3.00S.     Floating  liabili- 
•■    :  are  very  small  at  £(\c,c,(t,  but,  as  usual  with  companies  of 
kind,    debtors   are   heavy,    the    total    being   £m->,.^^-;.     Cash 
Is  at  .£8,384  and  bills  receivable  at  £2,1,(^4.  a  further  sum 
'  ^70.433  being  represented  by  stock. 


PUBLIC    INCOME    AND     EXPENDITURE, 

The   following   are   the   receipts    into   and    issues   oot   of    the 
Exchequer  between  April  i,  1906.  and  February  16,  1907;  — 

Revende  and  Othbr  Receipt)!. 


Balances,  April  i  - 
Bnnk  of  England 
Bank  ol  Ireland.. 


Rkvknuk. 


Customs   

Excise  

Estate,  &c. ,  Dulles 

Stamps 

Land  Tax  and  House  Duty  , . 
Property  and  Income  Tax. . . . 

Post  Office   

Telegraph  Service    

Crown  Lands 

Rt'Ceipts    from    Suez     Canal 

Shares  and  Sundry  Loans. . 

Miscellaneous 


Esttmate  for 
the  year 
1906-1907. 


Total  ReeeliMs  Total  Raceipia 
I    Into  the  Ks-         into  tb*  Bl- 

'  chequer  from  '  chequer  from 
lAprli  I,  i9</>.  to  April  1, 190;,  10 
I    Feb.  16, 1907.      Feb.  17, 1906. 


32,230,000 

30,200.000 

13,200,000 

8,150,000 

2,650,000 

31,500,000 

"7.395.000 

4,350,000 

4110,000 

1,100,000 
1,500,000 


l4«,755.ooo 


' Revenue  

Total,  Includtuf!  balance 

Other  Rrcbipts. 

Repayment  of  Advances  for  Bullion , 

l-'epayinent  of  Advances  for  Interest  on 
Kxchequer   Bonds  under    the  Capital     £x- 

I)endiiure  (.Money)  Act,  1904  

I  irder  Telei^raph  Acts,  1892  to  1904    

lender  I'Kanda  Railway  Acts,  1^96  to  1902 

Under  Naval  Worlds  Acts,  1H95  to  1905 

Under  Military  Works  Acts,  1807  to  1901     

Under  Land   Registry    (New  Buildings)  Act, 

1900    

Under  I'uhlic  Buildings  Expens«?s  Act,  1903  .. 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 
By    Issue    of    Exchequer   Bonds    under    the 

Finance  Act,  1905    

Under  the  Cunard  Agreement  (Money)  Act, 

■9°4 

Suez  Canal  Drawn  Shares 

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and  Means 
(including  Treasury  Bills  £500,000 in  1906-1907 
and  £4,500,000  in  1905-1906) 


ii 
9.3J4.»'a 
'."'7.275 


10,451,487 


"7? 

8.352.909 

'.077.369 


7.4  30.278 


29.596,000 

26,729,000 

12,891,000 

6,933.000 

1,760,00a 

20.305,000 

14,040,000 

3,770.000 

440,000 

1.075.756 
'.725.437 


U9, '65,193 


Total 


*  Revenue  as  above 

Payments   in   relief  of  Local 
Taxation : — 

Customs  

Excise  

Estate,  &c.,  Duties  ... 


Total  . 


Total  Revenue,  including 
Payments  in  relief  of  Local 
taxation  


129,616,680 


180,000 
1 ,305,000 

2,463,000 
300,000 


165,000 
10,000 


1,200,000 

7.575 
2,500,000 


3,500,000 


H2.l4fi,3» 


165,000 
5,321,000 
4,349.000 


9,835,000 


'52,590,000 


119,11)5,193 


167,703 
4.993.689 
3.923.893 


30,627,000 
26,409,000 
11,301,000 
7,245,000 
1,8)0,000 
s>,564,oaa 
14,030,000 
3,775.000 
420,000 

I/*i«55 
1, 25' ,495 


'18.5'5.450. 
12J«4!.72» 

680,000 


700,000 

'9'.592 

3,173,000 

1,361,408 

33,000 
148,000 


9*4.604 

l,O00/)00 

8,461 

3,000,000 


8,000,000 


151.98^.793 


9.087.285 


12g.352.478 


ii8.5'5.450 


'55.799 
5,062,851 

3,638.(139 


8,857.489 


127.373.93* 


EXPBNDITURI  AMD  OTHER  IsSUES. 


Estimate  for 
the  year 
1906-1907. 


Total  Issues 
out  of  (be  Ex- 
chequer to 
meet  paymeats 

from 

April  1, 1906,  to 

Feb.  16,  1907. 


Toul  Issue* 
ont  of  the  Ex- 
chequer to 
meet  payments 

trom 
April  I,  1905,  to 
Feb.  17.  lyA. 


Expenditure. 

National  Debt  Services 

Other     Consolidated      Fund 

Services    

Payments  to  Local  Taxation 

Accounts  

Supply  Services 


Expenditure 


c 

28,500,000 

1,683,000 

1,160,000 
111,304,000 


143,729,000 


Other  Issues. 


For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Hxpenditure 
(Money)  Act,  1904 

For  Treasury  Bills  (nett  amount)  

For  Exch<;quer  Bonds  issued  under  the  Sup- 
plemental War  Loan  Acts,  1900  .... 

UnderTele^raph  Acts,  1892  to  1904  .. 

Under  Naval  Works  Acts,  1S95  to  1905 


t 

24.688,744 


744.283 
88,236,001 


Under  Military  Works  Acts,  1897  to  1901 
Under  Laud  Rft;istry  (.New  Buiijings)  Act, 1900 
Under  Public  Buildings  Expenses  .-Vet,  1903  . 
Under  Public  Offices  Site  (Dublini  .\ct,  1903  . 
Under  Cun.ird  Agreement  (Money)  Act,  1904  . 

Surplus   Revenue   1905-1906  applied  to  reduce 
Debt    

Sue/  Canal  Drawn  Shares,  applied  to  reduce 
Debt  under  the  Finance  Act,  189S 

Deficient- V  Advances  repaid 

Ways  ana  Means  Advances  repaid. 


Balances  in  Exchequer  :- 
Bank  of  England  .... 
Bank  of  Ireland 


1907. 
Feb.  16. 

i 
7.'77.323 

'.055.57- 


Febri7. 

9,090,872 
1,052,3>« 


115,168,080 


1,213,516 

180,000 
3,000,000 


1,305,000 

1,762,000 

300,000 

1,000 

194,000 

10,000 

'.407,570 

3,465,620 

7J7S 
2,5ao,<loo 
3,500,000 


24.5'8.583 
'.453.200 

743.967 
9'.557.336 


Total 


>3},9' 3.361 


S.232.S94 


Ii8,a73/)S6 

640,000 
180,000 


10,000,000 

600,000 

2,483.000 

900,000 

13,000 

143^000 

S45.066 

1^13.907 

8,461 

586.093 

6,000,000 


142,146.35) 


141.S45.613 


io.t4},il> 


I5I.9S8.N) 
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Ans>vers  to  Coprespondents. 

•»•  A  Key  to  these  Answers  will  be  posted  early 
each  iK,eek  to  Subscribers  of  ONE  GUINEA 
per  annum. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

B.  W.  J. — (i)  The  line  is  certainly  in  better  condition,  but  it  is 
still  not  very  wisely  managed.  Although  as  a  speculative  lock-up 
the  stock  has  attractions,  market  conditions  are  such  that  you 
need  be  in  no  hurry  to  buy,  and  would  probably  do  better  by  wait- 
ing a  little.  (2)  There  seems  very  little  prospect  of  a  recovery,  and 
you  will  have  to  cut  your  loss  sooner  or  later,  so  may  as  well  do  so 
now.  Theic  questions  exhaust  the  balance  standing  to  your  credit, 
and  leave  is.  in  our  favour. 

O.  K.  E. — (i)  We  do  not  like  the  company's  methods  of  doing 
business  at  all,  and  would  not  care  to  recommend  anyone  to  go  to 
it.  (2)  You  do  not  say  which  of  the  company's  securities  you  mean, 
but  we  assume  you  refer  to  the  debenture  stocks.  These  should  be 
safe  enough,  but  the  total  amount  is  too  small  to  be  readily  market- 
able, (3)  Here  also  Vou  omit  to  specify  the  particular  issue  you 
want.  If  the  debenture  stock  is  implied,  we  regard  it  as  a  fair 
second-class  investment. 

Ford. —Yes,  for  the  present.  Certain  financial  schemes  of  the 
State  have  been  adversely  criticised  in  the  City,  and  prices  have 
lately  fallen,  but  the  prospects  hardly  warrant  a  sale  of  the  bonds. 
(2)  Recent  achievements  have  been  very  unsatisfactory,  and  busi- 
siness  is  clearly  in  a  bad  way.  But  the  shares  have  dropped 
heavily,  and  you  had  better  hold  on  for  a  time  for  the  chance  of  a 
recovery.  (3)  The  latest  report,  dealt  with  on  another  page,  is 
better  than  we  expected,  and  you  had  better  hold.  (4)  We  (ear 
the  outlook  is  so  uncertain  and  the  likelihood  of  an  improvement 
in  price  so  remote  that  it  would  seem  better  to  sell  and  cut  your 
loss.  {5)  Guaranteeing  Company  has  been  doing  badly,  and  this 
partly  accounts  for  the  low  price  of  the  shares.  Wait  to  see  how 
the  next  report,  now  about  due,  turns  out. 

W.  J.  C. — Your  best  plan  would  be  to  hold  what  you  have  got, 
and  not  to  change  into  any  of  the  other  shares. 

Enquirer.— (i)  It  is  extremely  unlikely  that  you  will  ever  see 
your  money  back,  or  that  the  price  of  the  share  will  improve 
sufficiently  to  make  any  material  difference  to  your  loss.  So 
perhaps  it  would  be  as  well  to  cut  the  loss  and  rid  yourself  of  all 
anxiety  as  wait  indefinitely  for  a  possible  improvement.  (2)  As  far 
as  security  goes  you  could  hardly  do  better,  as  the  company's 
position  is  excellent,  but  the  shares  stand  at  such  a  high  figure  aov/ 
that  there  seems  little  scope  for  improvement  in  capital  value. 

Walter  Hey. — Your  letter  ol  the  14th  reached  us  on  Friday,  and 
we  are  sorry  to  find  that  in  the  pressure  just  before  going  to  press 
your  second  question  was  overlooked.  We  do  not  think  there  is 
any  immediate  necessity  to  sell  the  securities  mentioned. 

M.  D. — Company  is  doing  very  well  at  present,  but  the  shares 
stand  at  a  high  figure.  They  appear  to  have  attracted  the  atten- 
tion of  the  outside  share  pusher  too,  and  that  is  always  a  bad  sign. 
We  do  not  trust  the  source  of  the  tip  at  all,  and  cannot  hear  of  any 
such  option  price. 

W.  H.  E.— (i)  We  think  the  market  pretty  near  the  top  for  the 
stock  you  hold,  but  it  may  perhaps  be  safe  to  hold  a  little  longer. 
If  you  see  any  pause  take  your  profit.  (2)  No,  we  do  not  like  this 
security  much.  There  are  fully-paid  shares,  but  a  considerable 
number  have  only  one  fourth  of  the  nominal  amount  paid  up. 

Rudolf.— At  a  moderate  estimate,  we  should  say  the  agency  you 
name  would  cost  you  quite  twice  the  charges  you  have  hitherto 
paid.     We  should  not  care  to  employ  it. 


Kelly's  Queen  Block.— Treated,  980  tons;  value,  including 
residues,  £5.1^60. 

Lancefield  Gold.  —  4,096  tons  ore,  yielding  ;f  6,565  ;  596  tons 
accumulated  concentrates,  yielding  ;t2, 053. 

Lyndhurst  Copper. — Output  200  tons,  average  7  per  cent. 

Matabele  lieefs  and  Estates— Blanket  :  Crushed  1,865  tons, 
546  ozs.  Alice:  530  tons  crushed,  185  o^s.  ;  cyanide  550  tons, 
75  ozs.     Comet ;  35  ozs. 

Mount  Molloy. — Smelted  500  tons  ore  and  168  tons  flux  sulphides, 
producing  copper  matte  containing  43  tons  fine  copper. 

North  Broken  Hill. — Treated  2,090  tons  crude  ore,  producing  352 
tons  concentrates,  containing  242  tons  lead  and  7,216  ozs.  silver. 

"O.K."  Copper. — Treated  474  tons  crude  ore,  producing  55  tons 
fine  copper. 

Palmarejo  and  Mexican  Gold  Fields.— Zapote :  Crushed  3,173 
tons,  treated  2,400  tons,  producing  $12,460  gold,  $37,190  silver 

Tasmanian  Copper. — 3,122  tons  of  ores,  fluxes,  &c.,  producing 
218  tons  matte  and  metallics,  averaging  56  per  cent,  copper. 
Tonnage  treated  includes  648  tons  of  purchased  ores. 

Union  Consolidated  Copper.— Output,  350  tons,  valued  at  10 
per  cent. 

Victoria  Proprietary.- Crushed  680  tons,  165  ozs. 


MINING     RETURNS. 


Associated  Queensland. — Kulamadau,  170  tons,  ;f6oo ;  i  N, 
Oriental,  881  tons,  /^i.iss;  S.  Glanmire,  2,252  tons,  ^6,094. 

Battlefields  (Rhodesia).— Crushed  1,530  tons,  1.080  ozs.; 
cyanide,  980  tons,  523  ozs. 

'  Brilliant  Central. — Crushed  1,200  tons  quartz  ;  value,  including 
residues  (tailings  and  concentrates),  £i.i50. 

Briseis  Tin. — Shipped,  15  tons,  including  6  tons  for  New  Brothers 
Home  No.  i. 

British  Broken  Hill  Proprietary.— 2,256  tons  crude  ore  produced 
353  tons  concentrates,  containing  226  tons  lead  and  8,825  ozs. 
silver  ;  205  tons  carbonate  ore  also  raised 

Broken  Hill  Junction  North  Silver.— 833  tons  crude  ore,  pro- 
ducing 124  tons  concentrates,  containing  74  tons  2  cwts.  lead  and 
3,943  ozs.  silver. 

Camp  Bird.— Crushed  6,901  tons  (dry  weight),  14,100  ozs. ;  and 
approximately  703  tons  concentrates. 

Chinese  Engineering. — Output  of  coal  8,000  tons  ;  sales,  9,000 
tons;  consumption,  1.200  tons. 

Croydon  Consols. — Imperial,  56  tons,  £137;  Marshall's  Queen, 
391  tons,  ;f  1,787. 

Durban-Roodepoort. — Milled  11,140  tons,  3,330  ozs.  ;  tailings, 
7,465  tons.  961  ozs. ;  slimes,  3,400  tons,  207  ozs.  ;    total,  4,498  ozs. 

Eaglehawk  Consolidated,  —  Crushed  1,100  tons,  339  ozs.  ; 
cyanide,  107  ozs. 

El  Oro  Mining  and  Railway. — Crushed  22,169  tons,  producing 
§188,196, 

Esperanza. — Crushed  13,073  tons  dry  ore,  shipped  to  smelter 
2,908  tons,  value  of  bullion  $  40,471,  value  ot  concentrates  $77,629, 
value  of  ore  shipped  t  1  smel  er  $i6c  178. 

Kamlersdam.  — Diamonds  recovered,  1,322  carats;  10,978  loads 
blue  ground  deposited  on  floors. 


DIVIDENDS    ANNOUNCED. 


RAILWAY.S. 

Forth  and  Clyde  Junction. — Usual  at  the  rate  of  7  per  cent, 
per  annum,  carrying  £s'3  forward. 

Great  North  of  Scotland. — For  half-year  ended  Jan.  31  at  the 
rate  of  3  per  cent,  per  annum  on  the  preferred  ordinary  stock, 
and  I  per  cent,  on  the  deferred  ordinary  stock,  carrying  forward 

Guernsey. — Five  per  cent,  placing  ;^6oo  to  reserve  and  carry- 
ing £308  forward. 

San  I'aulo   (Brazilian). — For  half-year  ended  Dec.   31   on  the  : 
ordinary  stock  of  5  per  cent.,  being  at  the  rate  of  10  per  cent, 
per  annum,  and  a  bonus  of  i  per  cent.,  making  12  per  cent,  for 
the  year,   and,   after  placing  ;£ioo,ooo  to   reserve,   ;f  100,000  to 
rolling  stock,  ;^35,ooo  to  income-tax  and  writing  down  Consols  b 
^^50,370,  the  sum  of  ^£320,380  is  carried  forward. 

BANKS. 

Anglo-C'alifornian. — 6s.  per  share  and  a  bonus  of  4s.  per 
share,  making  8  per  cent,  per  annum,  placing  ;f  20,000  to  reserre 
and  carrying  forward  ;^15,214. 

Bank  of  Rangoon. — 5  per  cent,  per  annum,  placing  Rs.  50,000 
to  reserve. 

Bank  of  North  Queensland. — Usual  of  2}i  per  cent,  per  annum, 
carrying  ^^3,524  forward. 

Bank  of  Queensland. — On  the  ordinary  shares  at  5  per  cent, 
per  annum,   placing  ;^io,ooo  to  reserve  and  carrying  forward 

MINES. 

Broken  Hill  Proprietary  Block  10. — No.  77  of  3s.  per  share 
and  a  bonus  of  3s.  per  share  (total  6s.),  payable  March  27. 

Glitters  United. — Further  of  gd.  per  share,  making  is.  3d.  per 
share  for  past  year. 

Great  Boulder  Proprietary. — gd.  per  share  for  year  ended  Dec. 
31,  payable  March  25. 

Kelly's  Queen  Block  Gold. — 6d.  per  share,  payable  March  11. 

Nundydroog. — Balance  for  1906  of  is.  4d.  per  share,  payable 
March  22,  making  3s.  8d.  per  103.  share,  or  36  2-3  per  cent,  for 
the  year. 

Oroville  Dredging. — 12^  cents  per  share. 

MISCELLANEOUS. 

Adelaide  Electric  Supply. — At  the  rate  of  6  per  cent,  per 
annum  on  the  preference  shares  for  half-year  ending  Feb.  28, 
payable  March  1. 

African  Steamship. — los.  a  share  for  six  months  ended  Dec. 
31,  making  16s.  a  share  for  1906. 

Barlow  and  Jones. — 4  per  cent,  on  the  ordinary  shares,  making 
10  per  cent,  for  1906,  placing  ;^io,ooo  to  reserve,  carrying  for- 
ward ^5,118. 

Bolckow,  Vaughan  and  Co. — An  interim  for  half-year  ended 
Dec.  31  at  the  rate  of  5  per  cent,  per  annum  on  the  ordinary 
shares. 

Broken  Hill  Water  Supply. — 4j'<d.  per  share,  payable  April  4. 

Gloucester  Railway  Carriage  and  Wagon. — Interim  at  the  rate 
of  5  per  cent,  per  annum  for  half-year  ended  Dec.  31. 

Great    Western    Colliery. — Further    of    5s.    per   share   on   th  ^ 
ordinary  class   B   shares,  making  10  per  cent,   for  year  end 
Dec.  31. 

H.   E.   Randall. — On  t-he  ordinary  shares  at  the  rate  of  i 
per  cent,  for  past  half-year,  making  i2j^  per  cent,  for  1906. 

Heme  Bay  Water  Works. — At  the  rate  of  £$  10s.  per  cent, 
annum  on  the  ordinary  stocks  for  half-year  ended  Dec.  31. 

International  Investment  Trust. — At  the  rate  of  3  per  cent,  pc- 
annum  on  the  deferred  stock  for  year  ended  Jan.  31. 

Leopold  Schwabacher. — Interim  at  the  rate  of   i2'-2  per  ce. 
per  annum  on  the  ordinary  shares  for  half-year  ended  Dec.  ig. 

Mutual    Tontine   Westminster    Chambers.— Interim    of   4   1" 
cent,  for  half-year  ended  Dec.  31. 

North's  Navigation  Collieries  (1889). — Further  of  5s.  per  share 
on  the  ordinary  shares,  making  10  per  cent,  for  year  ended 
Dec.   29. 
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patent  Victoria  Stone.— 5  per  cen^.   for  the  half-year  ended 
c.  31,  making  10  per  cent,  for  the  year,  carrying  ^^a.^sg  for- 

wd.     ■     •      .    ■  I  ,      .r  -.     ■  ...: ' 

Peiiarth  Harbour  Dock  awl  Railway.  At  Uie  r^ta  p£,  S%  per 
cent,  par  annum  for  half-year  ended  Pec.  31. 

River  Plate  Trust,  Loan  and  Ajgency.— Further  for  1906  of 
%  per  cent,  on  the  A  shares,  makmg  16  per  cent,  for  the  year, 
nd  2^4  per  cent,  on  the  U  shares,  making  4  per  cent,  for  the  year, 
"so  a  bonus  of  as.  per  share  on  the  A  and  H  shares,  placing 
'46,000  to  reserve.  ,   , 

.Santa   Catalina  Nitrate.— First  quarterly   of  S  per  cent,   on 
count  of  profits  for  current  financial  year,  payable  March  i. 
Sinedley's  Hydropathic. — us.  3d.  per  fy  paid  share. 
South  Hetton  Coal. — At  the  rate  of  i2;4  per  cent,  per  annum 
on   the  ordinary  shares  for   half-year  ended   Dec.   31,   carrying 
;^2,i4g  forward. 

tfnited  Alkali. — 4s.  each  on,  the  ordinary  shares,  placing 
jfi25,ooo  to  reserve,  carrying  furward  ;^"49,ooo. 

W.  T.  Henley's  Telegraph  Works. — On  the  ordinary  shares  of 
15  per  cent,  for  1906. 

West  Surrey  Water. — At  the  rate  of  7  per  cent,  per  annum  on 
the  7  per  cent,  maximuni  dividend  shares ;  and  at  the  rate  of 
u  per  cent,  per  annum  on  the  10  per  cent,  maximum  dividend 
shares. 


COMPANY    MEETINGS. 
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NEXT   WEEK'S    MEETINGS. 
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Monday,  Februarv  25. 

British  South  Africa. — Cannon  Street  Hotel,  noon. 

Copiapo  Mining. — 138,  Leadenhall  Street,  11  a.m. 

Holborn  and  Frascati.— Alpha  Salon,  3  p.m. 

Hayes  Candy. — Winchester  House,  noon. 

Liberty  and  Co. — 152,  Regent  Street,  noon. 

Patent  Enamel. — Birmingham,  2  p.m. 

South  Essex  Water  Works. — Cannon  Street  Hotel,  3.30  p.m. 

Union  Assurance  Society.- -Winchester  House,  noon. 

Tuesday,  February  26. 

Bank  of  Mauritius.— Cannon  Street  Hotel,  noon. 

Borax  Consolidated. — Cannon  Street  Hotel,  noon. 

Bent's  Brewery. — Liverpool,  noon. 

Boddington's  Breweries. — Manchester  noon. 

Isle  of  Man  Steam  Packet. — Douglas,  11  a.m. 

James  Dunlop. — Cannon  Street  Hotel,  noon. 

Leatherhead  and  District   Waterworks.  —  Cannon   Street   Hotel, 
12.30  p.m. 

Merchants  Trust. — Winchester  House,  noon. 

Netting  Hill  Electric  Lighting.— Winchester  House,  noon. 
^Ottoman  from  Smyrna  to  Aidin  Railway. — Winchester  House,  noon. 
^Kenconada  Exploration  Syndicate. — Winchester  House,  3  p.m. 
^■oyal  London  Friendly  Society. — Winchester  House,  6  p  m. 
^■cottish  Metropolitan  Life  Assurance. — Edinburgh,  3  p.m. 
Bouthdown  and  East  Grinstead  Breweries. — Lewes,  12.30  p.m. 

Telegraph  Construction  and  Maintenance. — 38,  Old  Broad  Street, 
I  p.m. 

Wednesday,  February  27. 

^tlas  Trust, — Winchester  House,  2  p.m. 

Morris  and  Sons. — Winchester  House,  12.30  p.m. 

imbrian  Railways. — Palmerston  House,  2.30  p.m. 
Chelsea  Electricity  Supply. — Winchester  House,  noon. 
Birls'  Public  Day  School  Trust.-  21,  Queen  Anne's  Gate,  3.30  p.m. 

eneral  Hydraulic  Power. — ^Winchester  House,  noon. 

lie  of  Wight  Railway. — Westminster  Palace  Hotel,  2.30  p.m. 

lie  of  Wight  Central  Railway. — 3,  Lothbury,  12.30  p.m. 

remiah  Kotherham. — Shoreditch,  3  p.m. 
laple  and  Co.— Tottenham  Court  Road,  5  p.m. 
lather  and  Piatt.. — Manchester,  noon. 

Duth  Metropolitan  Electric  Light  and  Power. — Winchester  House, 
f2.30  p.m. 

Thursday,  February  28. 

Dglo-French  Discount. — Salisbury  House,  noon. 
Associated  Omnibus. — Cannon  Street  Hotel,  12.30  p.m. 
■Bradford  Dyers'  Association. — Bradford,  noon. 
British  Oil  and  Cake  Mills. — Winchester  House,  i  p.m. 
Carl  Henischel, — -Cannon  Street  Hotel,  noon. 
Clifford  (Charles)  and  Son.  — Birmingham,  noon. 
Dolcoath  Mines. — Cannon  Street  Hotel,  noon. 
Emerald   and  Phcrnix  Brewing — 6,  Throgmorton  Avenue.  12.30 

p,m. 
Hill  (K.  .and  J.).  — Winchester  House,  noon. 
Harrod's  Siores. — Brompton  Road,  3  p.m. 

Illustrated  London  News  and  Sketch  —Winchester  House,  3  p  m. 
Kensington  and  Koightsbridge  Electric  Lighting. — 148,  Brompton 

Road,  II  a.m. 
Law  Guaiantee  and  Trust. — 49,  (Chancery  L,ane,  2  p.m. 
Morgan  and  Co. — Inns  of  Court  Hotel,  noon. 
New  Sharlstoii  Collieries. — Cannon  Street  Hotel,  t  p.m. 
Nerchin^k  Gold.— Winchester  House,  3  p.m. 
Spencer,  Turner  and    Boldero.— 18,  Duke  Street,  Lisson  Grove, 

3  pm. 
Schibaicff  Petroleum. — Winchester  House,  12.30  p.m. 
J.  Lyons  and  Co. — Cork,  noon 

'  Friday,  March  i. 

George  Hooper  and  Co.  — Cannon  Sireet  Hotel,  11.30  a.m. 
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IMPERIAL     TOBACCO     COMPANY. 

THK   BE.NKKIT  OK  THK  COMBWATIOX.  "'  ■' 

The  fifth  annual  meeting  of  the  Imperial  '\  ntmi  r,.  r'r.mt 
Great  IJritain  and  Ireland),  Linulett,  v, 
Tuesday,  February  19,  Lord  Winterstokt,  • 
of  director*,  presiding.  The  members  of  the  Lioard 
were  Messrs.  G,  A.  Wills  (deputy-chairman),  K.  Adkin,  Walter 
Hutler,  W.  A.  Churchman,  W.  K.  Clarke,  Richarrf  DsHon, 
Kichard  Davey,  T.  K.  Davey,  S.  P.  Davies,  A.  H.  Kaalkner, 
II.  W.  Gunn,  J.  S.  Hignett,  L.  Hignetl,  C.  K.  Lambert,  J. 
.Vlacdonald,  W.  N.  Mitchell,  J.  D.  Player,  W.  G.  Player  J 
Smith,  R.  II.  Walters,  H.  H.  Wills,  W.  M.  Wills,  and  K.  Chan- 
ning  Wills. 

The  Secretary  (Mr.  H.  W.  Gunn)  read  the  aaticei  of  thfr  meet* 
ing  and  the  certificate  of  the  auditors,  and  the  report  (already 
published)  was  taken  as  read. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  he  thought  the  report  which  the  directors  sub- 
mitted that  day  would  be  deemed  to  be  both  satisfactory  and 
encouraging.  It  .showed  a  steady  growth  in  the  earnings  of  the 
company.  They  began  with  4  per  cent,  and  went  on  to  6,  and 
then  to  8  per  cent.,  and  now  this  year  they  were  able  to  report 
further  steady  growth  and  to  divide  on  the  deferred  shares  10 
per  cent.,  free  of  income-tax.  He  presumed  it  was  their  experi- 
ence, as  it  was  his  own,  that  these  increases  of  dividend  were 
always  welcome  to  shareholder.s,  but  he  always  looked  whea 
increases  of  dividend  were  declared  to  see  whether  there  had 
been  any  adequate  recognition  of  the  fact  in  the  way  of  reservea. 
He  did  not  think  that  any  dividend  should  be  declared  for  the 
immediate  advantage  of  present  shareholders  at  the  cost  of 
unduly  neglecting  the  reserve  funds.  (Hear,  bear.)  He  thought 
that  all  gentlemen  in  that  room  would  bear  him  out  when  he 
said  his  policy  as  chairman  of  that  company  had  always  been 
a  conservative  one.  They  had  put  by  from  time  to  time  large 
sums  to  reserve,  and  this  year  they  had  been  able  to  put  not ' 
only  ;^'ioo,ooo  to  the  pension  fund — which  he  was  sure  would 
be  welcome  to  all  connected  with  the  service  of  the  company — 
(hear,  hear) — but  also  ;f25o,ooo  to  the  general  reserves,  making 
one  million.  (Applause.)  Ever  since  the  company  was  started 
it  had  been  a  feature,  which  he  had  always  cheri.shed  with  great 
regard,  that  the  customers  of  the  company  should  share  in  their 
profits,  and  this  year  he  was  informed  by  the  chief  accountant 
that  the  bonus  to  be  distributed  to  the  cu.-stomers  would  exceed 
somewhat  the  sum  of  ;f  126,000.  The  directors  very  earnestly 
desired  that  if  the  dividend  of  the  shareholders  increased  there 
should  be  some  increase  also  in  the  advantage  to  the  customers 
— (hear,  hear) — and  he  was  hopeful — the  accounts  were  not 
sufficiently  advanced  to  enable  him  to  say  ■positively — but  he 
was  hopeful  and  the  directors  desired  that  if  the  dividends  in- 
creased the  percentage  of  the  bonus  to  the  customers  should  also 
increase.     (Hear,  hear.) 

THE    price    of    raw    MATERIAL. 

Now  he  came  to  another  matter  which  was  not  so  satisfactory. 
He  supposed  that  many  gentlemen  in  the  room  connected  with 
the  tobacco  trade  were  aware  that  the  price  of  raw  material  bad 
risen  substantially,  and   if  this  continued — for  at  present  they 
only  drew  their  supplies  from  the  United  States  of  America — it 
was  quite  possible  there  might  be  to  some  extent  in  the  next 
few  years  a  diminution  in   their  profits.     He  knew  that  at  the 
present   time  some  manufacturers  in   a  large   way  of  business 
were  selling  below  the  Imperial  Tobacco  Company's  prices,  and 
he  knew  also,  as  a  practical  manufacturer,  that  they  could  not 
be  earning  money.     (Hear,   hear.)     At  all  events,  this  showed 
that  the  policy  of  the  Imperial  Tobacco  Company  had  not  been 
ruin   for  other  manufacturers — (hear,   hear) — by    cutting  prices 
below  a  legitimate  point.     At  present  their  supplies  were  limited 
to  those  from  the  United  States  of  America,  but  he  noticed  with 
great  satisfaction  that  efforts  were  made  in  various  parts  of  the 
world  to  grow   tobacco.       He  had   seen  samples  from  various 
countries,  and  they  all  showed  more  or  less  of  promise  in  quality 
of  leaf,  but  they  showed  lamentable  ignorance  in   the  way   of 
putting  up.     They  might  have  the  finest  tobacco  in  the  world 
growing  on  an  estate,  but  if  it  were  not  properly  cured  and  sent 
to  England  or  the  United  Kingdom  in  good  condition  it  was  of 
no  use  to  the  Imperial  Tobacco  Company,  for  it  would  not  earn 
them   a  profit.     (Applause.)     But  they  had  been  consulted   by 
some  of  the  East  African  companies,  who  were  land  companies 
and  were   making  experiments  in  growing  tobacco,  and  in  one 
case  they 'had  been  able  to  place  at  their  disposal  the  services  of 
a  thoroughly  competent  expert  from  the  States  of  America,  and 
under    his    supervision    and    advice  he  was   very   hopeful   that 
tobacco,  which  he  knew  could  be  grown  there,  would  a\<ct  come 
to  England  eventually    in    good,   useful,  marketable  condition. 
The  Uritish  public  on  all  points  had  a  ver>-  short  memorv      He 
need  not  give  them  an  illustration  of  that  in  matters  of  p 
political  matters,   financial  matters,  or  in  various   other 
tions.     Hut  he  did  not  think  it  was  unwise  th.i;  -■"■•    " '' 
were  doing  well,  to  point  out  to  the  public.  an(', 
tobacco  trade,  what  might  have  happened  if  th 
pany  had  not  been  formed.     They  had  heard  a  good  deal 
the  past  six  months  about  trusts,  combinations,  and  mon, 
.ind  various  organisations  which  had  been  held  by  some  : 
— he  did   not   say  well-informed  "eople — to   be  in  restr 

trade.     He  contended   that,   so  far  from   being  in    restra. 

trade,  the  Imperial  Company  had  been  the  salvation  of  the 
tobacco  trade  in  the  United  Kinedom.  (Applause.)  They  knew 
that  an  attempt  was  made  by  financiers  in  America  to  capture 
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the  trade  of  the  United  Kingdom.  They  had  almost  unlimited 
funds  and  they  were  prepared  to  spend  from  two  to  three 
imlhons  in  the  attack,  and  had  not  that  company  been  formed— 
if  a  union  had  not  been  arranged  between  prominent  manufac- 
turers on  this  side— he  believed  every  leading  manufacturer 
would  either  have  been  bought  up  at  slaughter  prices  or  have 
been  crushed.  He  believed  their  influence  would  have  been 
wiped  out  and  a  real,  unmistakable  trust,  a  monopoly,  would 
nave  been  created^  which  would  have  made  everv  retailer  in 
England  the  creature  of  its  will.  He  thought  the  situation  was 
saved  by  the  formation  of  the  Imperial  Company,  and  he  thought 
It  would  be  conceded,  even  by  those  who  loved  them  least,  that 
having  very  large  powers  in  their  hands,  they  had  not  exercised 
these  powers  to  the  detriment  of  other  people.  (Hear,  hear.) 
'that  the  situation  was  saved  and  nianv  independent  houses  were 
now  doing  an  excellent  and  a  remunerative  trade  was,  in  his 
opinion,  largely  owing  to  the  Imperial  Tobacco  Company. 
(Hear,  hear.)  Before  he  sat  down  there  was  one  other  thing  he 
would  like  to  say.  This  company  had  been  largely  supported 
by  the  loyalty  of  its  principal  officials  and  the  good  services  of 
Its  workpeople.  (Hear,  hear.)  He  wished  to  acknowledge  that 
in  the  most  free  and  ungrudging  manner.  If  a  concern  could 
not  be  carried  on  with  the  sympathy  and  support  of  those  who 
were  engaged  in  doing  its  work,  there  was  something  wrong. 
(Hear,  hear.)  At  present  he  was  glad  to  believe  the 'relations 
between  the  directors  and  all  connected  with  the  service  of  the 
company  were  of  the  most  pleasant  and  agreeable  description. 
(Applause.)  He  begged  to  move:— "That  the  report  and 
accounts  now  submitted  to  the  meeting  be  and  the  same  are 
hereby  received  and  approved."     (Applause.) 

Mr.  G.  A.  Wills  (deputy-chairman)  seconded  the  motion, 
which  was  adopted. 

JIKCLARATIOX    OF    DIVIDENDS. 

ine  Chairman  next  moved!  that  the  payment  of  the  dividend 
oi  s%  per  cent,  upon  the  preference  shares  up  to  October  31. 
1906,  be  approved  and  confirmed. 

The  Deputy-Chairman  seconded!  the  motion,  which  was 
-agreed  to. 

I'he  Chairman  moved  that  the  payment  of  dividend  at  the 
rate  of  6  per  cent,  per  annum  upon  the  preferred  ordinary  shares 
of  the  company  for  the  half-year  to  April  30,  1906,  be  approved 
and  confirmed. 

The  motion  was  seconded  by  the  Deputy-Chairman,  and 
carried. 

The  Chairman  moved  that  a  dividend  at  the  rate  of  6  per  cent, 
per  annum  upon  the  preferred  ordinary  shares  of  the  company 
for  the  half-year  to  October  31,  1906,  be  declared  and  paid  on 
March  r  next. 

This  was  seconded  by  the  Deputy-Chairman,  and  agreed  to. 

The  Chairman  next  proposed  that  a  dividend  of  10  per  cent., 
free  of  income-tax,  upon  the  deferred  ordinary  shares  of  the 
company  for  the  year  to  October  31,  1906,  be  declared  and  paid 
on  March  i  next. 

The  Deputy-Chairman  seconded  the  motion,  which  was 
carried. 

On  the  proposition  of  Mr.  Ernest  Mardon,  seconded  by  Mr. 
J-  I-  Perrin,  Mr.  E.  Channing  Wills  was  unanimously  re-elected 
a  director  of  the  company. 

Mr.  H.  H.  Wills  proposed  the  re-election  of  Messrs.  H.  W. 
Gunn,  W.  R.  Harris  and  W.  C.  Keed,  the  retiring  directors, 
under  clause  100  of  the  company's  articles  of  association. 

Mr.  T.  R.  Davey  seconded  the  proposition,  which  was  carried. 

Mr.  Fenwick  Richards  moved  the  election  of  Mr.  William 
riender.  of  Messrs.  Deloitte,  Plender,  Griffiths  and  Co.,  as 
auditor  of  the  company  for  the  current  year  at  a  remuneration 
of  .1^700,  exclusive  of  out-of-pocket  expenses. 

Mr.  E.  H.  Mayo  Gunn  seconded  (he  motion,  which  was 
adoDted. 

The  Chairman  moved  ;  "  That  the  fair  value  of  the  deferred 
ordinary  shares  until  the  ordinary  general  meeting  in  1908  be 
fixed  at  26s.  per  share  plus  interest  at  the  rate  of  5  per  cent,  per 
annum  from  March  1.  1907,  or  in  the  event  of  an  interim  divi- 
dend being  paid,  from  the  date  of  such  payment." 

Mr.  Lawrence  Hignett  seconded  the  motion,  which  was 
adopted. 

Mr,  C.  E.  Lambert  proposed  "  That  the  expenses  from  time  to 
time  incurred  by  each  director  for  travelling  from  his  ordinary 
place  of  abode  within  the  United  Kingdom  to  attend  meetings 
of  the  board  or  of  committees,  and  (except  in  the  case  of  the 
executive  committee)  for  maintenance  during  his  necessary 
absence  from  home  shall  be  paid  by  the  company  in  addition 
to  the  other  remuneration  payable  to  such  director,  and  that  the 
past  payment  of  such  expenses  be  confirmed." 

Mr.  J.  Smith  seconded  the  proposition,  and  it  was  agreed  to. 

THANKS  TO  THE  BOARD. 
Mr.  W.  N.  Mitchell  said  he  desired  to  propose  a  very  cordial 
vote  of  thanks  to  the  chairman  for  his  conduct  in  the  chair.  He 
was  sure  it  had  been  a  very  pleasant  diity  for  Lord  Winterstoke 
to  propose  a  dividend  of  10  per  cent.  ;  but  it  must  be  remem- 
bered that  such  a  dividend  could  not  be  declared  by  any  com- 
pany without  there  being  a  good  deal  of  work  behind  it,  and 
certain  it  was  that  the  general  policy  of  the  directors  had  con- 
tributed to  that  dividend'.  He  did  not  know  that  any  notice  had 
been  made  publicly  by  the  shareholders  of  the  general  policy  of 
the  company  ;  but  he  might  say  that  the  chairman's  direction, 
along  with  his  fellow-directors,  had  very  largely  contributed  to 
the  satisfactory  results  shown  in  the  report.  All  those  who  had 
been  associated  with  Lord  Winterstoke  in  the  direction  of  the 
company  knew  that  his  very   shrewd    commonsense,   his  quick 


judgment  of  things,  and  his  tactful  management  of  men  and 
matters  had  been  of  very  valuable  service  to  the  company,  and 
they  all  hoped  that  the  services  which  he  had  rendered  in  the 
past  would  be  long  continued.  (Hear,  hear.)  He  would  ven- 
ture to  ask  the  shareholders  to  request  the  chairman  to  addi  to 
the  favours  which  he  had  given  them  another  one  by  sitting  for 
h's  portrait— (applause)— so  that  they  might  have  his  portrait  in 
the  board-room  of  the  company,  and  they  would,  of  course,  ask 
him  to  accept  a  replica  of  the  same.     (Applause.) 

Mr.  J.  D.  Player  said  it  gave  him  the  greatest  possible  pleasure 
to  second  the  resolution  moved  by  Mr.  Mitchell.  Having  had 
the  pleasure  of  serving  with  the  chairman  since  the  formation 
of  the  company,  and  having  been  closely  associated  with  him 
since  that  time,  he  knew  not  a  little  of  the  work  that  Lord 
Winterstoke  had  done  and  how  much  his  influence  had  been 
used  for  the  good  of  the  company  during  the  last  four  or  five 
years.  (Applause.)  They  owed  a  great  deal  to  Lord  Winter- 
stoke for  his  able  guidance  and  for  the  great  amount  of  work 
he  had  put  in,  and  he  thought  the  suggestion  that  his  portrait 
should  be  painted  and  placed  in  the  board-room  a  very  happy 
one. 

The  resolution  was  carried!  by  acclamation. 

The  Chairman,  replying,  said  he  had  been  very  much  taken 
by  surprise  by  the  motion  made  by  his  friend  Mr.  Mitchell, 
seconded  by  Mr.  Player.  He  felt  that  in  serving  them  as  chair- 
man he  was  serving  also  himself,  and  he  was  very  grateful 
for  the  recognition  they  had  accorded  him  for  the  work  he  had 
done  on  behalf  of  the  company.  With  regard  to  the  further 
recognition  which  Mr.  Mitchell  had  proposed,  he  had  already 
consented  to  sit  for  his  portrait  at  the  invitation  of  the  Lord 
Mayor  and  Corporation  of  liristol,  and  that  portrait  would  be 
painted  by  his  friend  Mr.  Hugh  Riviere,  who,  he  thought,  was 
quite  capable  of  transferring  to  canvas  any  of  his  features  worthy 
of  recognition,  and  he  had  no  doubt  it  would  be  possible  to 
arrange  with  him  that  they  should  have  a  similar  picture  which 
they  could  do  him  the  honour  of  hanging  in  their  board-roora. 
(Applause.) 

THE    "FINANCIAL    TIMES,"    LIMITED. 

The  annual  general  meeting  of  the  shareholders  of  the  Finan- 
cial Times,  Limited,  was  held  on  Monday  at  the  offices,  72, 
Coleman  .Street,  E.C.,  Mr.  F.  M.  Bridgewater  (managing  direc- 
tor) in  the  chair. 

The  Secretary  (Mr.  H.  A.  Randall,  F.C.I.S.)  read  the  notice 
convening  the  meeting   and  the  auditors'   report. 

In  moving  the  adoption  of  the  report  and  accounts,  the  Chair- 
man said  :  The  statement  of  the  working  of  the  company's  busi- 
ness, given  in  the  report,  is,  I  think,  fairly  complete.  There  are 
one  or  two  items  in  the  balance-sheet  to  which  I  would  like  to 
call  your  attention.  You  will  no  doubt  have  noticed  that  a 
reference  appears  for  the  first  time  to  the  redemption  of  deben- 
tures, to  which  purpose  £,200  has  been  devoted.  The  amount 
is  fixed  by  the  trust  deed,  and  will  appear  increased  by  £,2<yo 
each  year,  unless  we  become  so  overburdened  with  surplus 
money  as  to  desire  to  redeem  a  larger  amount,  in  which  case  we 
have  the  option  of  doing  so.  The  amount  due  to  sundry  credi- 
tors stands  at  ;^22,6oo,  which  is  ^^1,000  greater  than  it  'appeared 
in  the  last  balance-sheet.  Against  this  the  amount  due  to  the 
company  by  sundry  debtors  is  £2^,20^ — namely,  ;f2,ooo  greater 
than  at  the  end  of  1905  ;  in  other  words,  we  owe  ;^i,ooo  more 
and  are  owed  ^2,000  more.  There  is  a  new  entry  on  the  credit 
side  which  I  should  like  to  explain — namely,  "  Special  plant  and 
fittings  renewals  ^^2,069,"  less  amount  written  off  ;f569,  leaving 
;fi,5oo.  During  the  year  the  whole  of  our  old  linotype 
machines,  some  of  which  have  been  in  use  for  12  years,  havR 
been  thoroughly  overhauled  and  fitted  with  new  working  parts. 
They  have  also  been  fitted  with  additions  and  improvements, 
which  have  been  invented  since  we  bought  them,  so  that  they 
are  now  thoroughly  up  to  date,  and  they  have  a  new  lease  of 
life.  The  amount  by  which  our  plant  has  been  increased  in 
value  by  these  particular  changes — and  there  are  some  others  of 
which  I  shall  speak  directly — is  ;^2,o69,  of  which  £s^  h^s  been 
written  off  out  of  last  year's  profits  and  the  balance  of  £i,$oo 
we  purpose  wiping  out  during, the  next  three  years.  During  the 
year  additions  to  machinery — that  is  to  say,  new  machines  and 
plant — have  been  made  to  the  extent  of  pf  7,581,  which  includes  a 
new  art  Wharfdale  machine,  a  complete  foundry  plant  and  six 
linotype  machines.  Some  of  this  expenditure  was  occaaoned 
by  the  contract  we  made  for  the  printing  of  that  ill-starred  news- 
paper, the  Majority,  which  achieved  the  doubtful  distinction  of 
being  the  shortest-lived  daily  newspaper  ever  established.  I 
venture  to  think  that,  having  regard  to  these  very  exceptional 
circumstances,  you  will  consider  that  is  something  upon  which 
we  are  entitled  to  congratulate  ourselves.  (Applause.)  In  addi- 
tion to  these  charges  upon  our  profit  for  the  year,  of  which  I 
have  already  spoken,  the  sum  of  ;£92i  has  been  paid  on  account 
of  the  cost  of  the  electrification  of  the  works,  which  I  have  every 
reason  to  believe  will  prove  an  economy  as  well  as  a  con- 
venience. And  finally,  the  "carry  forward"  has,  as  ybu  will 
have  noticed,  been  increased  from  ;^io,79o  to  £i2,o()'j,  so  that, 
to  sum  up,  you  have  the  following  as  some  of  the  results  of  our 
year's  work: — Debentures  redeemed  ;rf2oo,  paid  for  renewaJ  of 
plant  and  fittings  £i(x),  paid  on  account  of  electrification  £q2\, 
and  the  carry  forward  increased  by  ;^t,3oo.  You  have  in  these 
four  items,  roughly,  about  ;^3,ooo  provided  out  of  the  year's 
profit,  and  that  after  maintaining  our  dividend  at  what  I  ventnre 
to  think  you  will  all  consider  the  highly  satisfactory  rate  of  \2% 
per  cent.  (Applause.)  So  much,  gentlemen,  for  the  figures.  I 
am  glad  to  be  able  to  assure  you  that  every  department  of  the 
company's  business  is  in  a  healthy  and,   I  think   1  may  say,  s 
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flourishing  condition.  The  Chairman  then  gave  a  description  of 
the  new  machinery  that  had  been  installed  and,  spoke  of  the 
increase  in  business  coming  from  the  provinces. 

I  Mr.  A.  )•;.  Murray  seconded  the  motion,  which  was  carried 
unanimously. 
The  retiring  directors  and  auditors  were  then  reappointed,  and 
the  meeting  closed  with  a  vote  of  thanks  to  the  chairman. 
NATIONAL  PROVIDENT  INSTITUTION. 
The  7i.st  annual  meeting  of  the  members  of  the  National 
I'rovideiU  liistituliou  was  held  yesterday  at  the  Cannon  Street 
Hotel,  K.C,  the  Hon.  Vicary  Cibbs  (chairman  of  the  institu- 
tion) presiding. 
'fhe  Actuary  and  Secretary  (.\1r.  L.  I".  Ilovil)  read  the  notice 
convening  the  meeting. 
The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  stated  that  the  new  business  transacted  during  the 
past  year  had  been  of  a  highly  satisfactory  amount  and  class. 
They  had  been  able  to  retain  the  whole  at  their  own  risk,  and 
had  not  been  obliged  to  reassure  any  of  it.  It  was  an  increase 
over  the  amount  written  last  year,  and  he  was  able  to  repeat 
what  he  then  said,  that  it  was  the  largest  amount  of  new  busi- 
ness they  had  put  on,  the  books  in  the  corresponding  year  of 
any  other  quinquennium.  He  wished  also  to  draw  attention  to  the 
s(jlid  nature  of  the  business.  It  would  be  seen  that  fhe  average 
annual  premium  per  cent,  was  practically  _,/'4  los.  Papers  deal- 
ing with  insurance  subjects  very  often  compared  the  respective 
amounts  of  new  sums  assured,  but  they  did  not  to  his  mind 
lay  sufficient  stress  on  the  da.ss  of  business  transacted,  as  in- 
dicated by  the  amount  of  the  new  premium  income,  which,  after 
all,  was  the  asset  out  of  which  they  made  their  profits,  whereas 
the  new  sums  assured  were  the  addition  to  their  liabilities.  With 
regard  to  the  claims  paid  during  the  year,  in  numbers  they  were 
as  fortunate  as  they  were  last  year.  There  were  only  427  deaths 
last  year  and  only  432  this,  but  this  year  there  had  been  an 
undue  proportion  of  deaths  among  members  insured  for  large 
amounts,  which  accounted  for  the  increase  in  the  total  amount 
paid.  Still,  this  was  only  82  per  cent,  of  the  sum  expected  by 
their  tables,  so  the  result  was  quite  favourable.  He  knew  they 
were  sometimes  considered  by  their  agents  as  strict  in  their 
selection  of  lives,  but  they  could  not  meet  competition  with 
other  offices  by  relaxing  their  standard  without  impairing  their 
bonus-giving  powers,  and  he  was  sure  the  members  did  not  want 
them  to  do  that.     One  thing  he  was  sure  they  gained  by  their 

care,  and  that  was  a  wonderful  freedom  from  verv  early  claims 

claims  that  would  be  practically  total  losses.  For  instance, 
they  had  put  risks  totalling  ^{,'2,400, 000  on  their  books  since  the 
last  valuation,  and  out  of  this  large  amount  thev  had  only  had 
claims  for  ;,(;io,3iS-  (Hear,  hear.)  The  directors  examined  the 
papers  in  connection  with  early  deaths  very  closely,  and  he 
could  safely  say  that  they  should  take  all  the  lives  again,  to- 
morrow if  they  were  proposed  on  the  same  evidence  ;  in  fact, 
all  the  deaths  were  from  accidental  causes,  or  due  to  acuta 
illness  and  nut  from  any  physical  weakness  discoverable  at  the 
time  the  policies  were  taken  out.  The  total  exfienses.  including 
(■ommission,  had  again  been  kept  down  to  the  very  moderate 
figure  of  a  little  over  10  per  cent,  of  the  total  premium  income. 
They  had  had  no  difficulty  in  finding  eligible  securities  for  their 
surplus  funds  at  remunerative  rates  of  interest,  and  he  was 
plea.sed  to  say  that  the  average  rate  at  which  their  total  funds 
was  invested  had  now  risen  to  the  substantial  figure  of  nearly 
/4  2.S.  per  cent,  i^ome  year.s  ago  the  directors  were  urged  to 
reduce  the  rate  of  interest  on  all  policy  loans  to  4  per  cent.  The 
then  chairman  went  very  fully  into  the  question,  and  he  showed 
that  a  very  large,  proportion  of  the  total  loans  to  members  in 
any  one  year  were  for  very  small  amounts,  and  it  was  not  de- 
sirable then  to  do  so.  Now  the  directors  thought  the  time  had 
arrived  for  a  modification  of  the  all-round  5  per  cent.  rate.  As 
long  as  the  members  would  borrow  freely  at  that  rate  they 
were  bound  to  maintain  it  in  the  interests  of  the  institution  as 
a  whole.  Hut  there  had  been  signs  lately  of  the  borrowing  on 
IKihcies  gradually  becoming  restricted,  and  the  directors  had 
decided  to  reduce  the  rate  to  4%  per  cent,  for  advances  of 
£200  and  upwards,  with  the  further  reduction  to  4  per  cent, 
for  loans  of  ;£i,ooo  and  over.  In  the  absence  of  any  serious 
disturbing  factor  to  upset  the  money  markets  of  the  world,  there 
was  no  reason  why  the  members  should  not  look  forward  next 
year  to  another  exhibition  of  the  steady  profit-giving  power 
which  had  always  characterised  the  institution.     (Applause.) 

Sir  I'eter  Spokes  seconded  the  motion,  which  was  carried 
unanimously. 

The  election  as  directors  of  Mr.  J.  C.  Lewis  Coward,  K.C, 
Mr.  Vincent  W.  Yorke,  and  the  Right  Hon.  Ailwyn  K.  Kellowes 
was  confirmed,  and  the  retiring  directors,  Mr.  Robert  E.  Dickin- 
son and  Lord  Sandhurst,  were  re-elected. 

The  proceedings  terminated  with  a  vote  of  thanks  to  the 
chairman,  the  directors,   and  the  staff. 


KLUCHI    GOLD    MINES,    LIMITED. 

The  statutory  meeting  of  this  company  was  held  at  Winchester 
House  yesterday.  The  Chairman  of  the  company  (Lord  Lurgan) 
presided.  The  Secretaries  (Messrs.  Hamilton-Adams  Ferres) 
liaving  re.id  the  notice  convening  the  meeting, 

The  Chairman  stated  :  Gentlemen,— It  is  probahlv  quite  un- 
necessary for  me  to  remind  you  that  this  the  ordiiiafv  statutory 
iiieeting  of  the  company  is  only  held  to  complV  with  the 
Companies  Act,  which  obliges  a  companv  to  have  such  statutory 
meeting  within  three  months  of  its  registration.  The  property 
that  we  acquired  was  the  first  subsidiary  of  the  Nerchinsk  Com- 


pany, and  it  was  practically  the  first  property  that  the  parent  com- 
pany  had  devoted  any  time  or  money  to  developing.  Unfortu- 
nately, sufficient  money  was  not  available  for  developing  the 
mine  as  the  engineers  would  have  wished,  and  in  consequence 
the  i)arent  company  had  to  a  large  extent  to  exist  on  the  gold 
that  was  produced  out  of  the  mine,  and  pay  its  way  and  its  wages 
in  this  manner  rather  than  develope  the  mine  regularly  and 
provide  it  with  permanent  machinery  and  organisation.  Wo 
now  hope,  with  the  working  capital  subscribed,  that  we  are  in 
a  position  to  remedy  all  this  with  as  little  delay  as  jK^ssible.  The 
total  area  of  the  property  we  have  acquired  is,  as  you  will  recol- 
lect, y'/i  square  miles.  Of  course,  the  Kluchi  mine  proper  is  in 
itself  a  very  insignificant  portion  of  that  area.  Furthermore,  it 
is  really  the  only  portion  of  the  Kluchi  property  that  has  in  any 
way  been  developed  up  to  date ;  other  portions  have  been  pro- 
spected on  the  surface,  and  these  showings  clearly  indicate,  in 
both  Mr.  I'earse's  and  Mr.  Harper's  opinion,  that  they  are  worthy 
of  further  investigation  ;  in  fact,  they  consider,  as  far  as  it  is 
possible  to  tell  from  investigation  and  the  small  amount  of  work 
that  has  been  done  on  them,  that  we  probably  have  just  as  good 
properties  within  our  area  as  the  Kluchi  mine  itself,  but  they  are 
only  partially  developed.  Owing,  as  I  said  before,  to  the  hick  of 
working  capital  and  extraordinary  difficulties  of  the  parent  com- 
pany—to say  nothing  of  the  adverse  conditions  and  the  difficulty 
of  transport  and  labour  which  the  war  naturally  caused — Mr. 
llar[)er  was  forced  to  work  this  mine  in  a  distinctly  limited 
manner,  and  furthermore  had  to  use  the  machinery  in  a  way  that 
certainly  was  detrimental  to  its  well-being.  At  the  same  time  he 
tells  me  that  a  very  small  amount  of  money  will  be  required  to 
put  this  machinery  in  proper  working  order.  Of  course,  I  am 
now  only  alluding  to  the  machinery  that  has  been  in  use,  and 
naturally  if  the  developments  that  we  anticipate  turn  out  as 
favourably  as  we  can  reasonably  expect  then  we  shall  require 
considerably  more  new  machinery  and  heavier  mills  and  alto- 
gether  larger  plant ;  and  we  hope  that  the  money  which  will  be 
expended  in  this  manner  will  be  recovered  in  the  course  of  this 
season's  work  on  the  mine  whilst  the  developments  for  the  utilisa- 
tion of  this  new  machinery  are  in  progress;  and  therefore,  with 
earnings  such  as  I  have  indicated,  and  the  working  capital  that 
will  be  available,  we  ought  to  have  amply  sufficient  for  future 
requirements.  It  is  well  known  to  everybody  the  vast  amount  of 
gold  that  Siberia  has  produced,  and  this  has  been  produced 
entirely  from  practically  shallow  alluvial  workings.  From  June 
30,  1906  (the  date  from  which  this  company  took  over  the  7j4 
square  miles  of  property),  up  to  December  ji  of  the  same  year 
2,050  tons  of  ore  have  been  crushed,  yielding,  apart  from  tho 
tailings,  1,289  oz.  of  gold,  value  about  ;f  4,790  ;  therefore,  the 
crushings,  which,  as  I  said  before  were  for  the  most  part  experi- 
mental, turned  out  highly  useful,  aggregating  from  June,  1905,  to 
December,  1906,  3,152  oz.  of  gold  of  a  gross  value  of  j[ii,yjio. 
The  tailings  resulting  from  this  work,  which  have  been  stacked 
for  subsequent  treatment  by  cyanide,  amount  now  to  over  5,000 
tons,  the  estimated  value  of  which  is  about  ;f7,65o. 


Welfoed's  SrRREY  Dairiks,  Limited. 
This  undertaking  seems  to  be  steadily  improving  its  position 
and  with  ;^'5,ooo  added  from  last  year's  profit  its  reserve  fund 
will  be  ^35,000  besides  an  insurance  reserve  of  ;f  5,000,  making 
a  total  of  /■40,ooo.  This  goes  against  freeholds,  leaseholds, 
plant  and  machinery,  goodwill,  &c.,  having  a  balance-sheet 
value  of  ;ifi 75,422,  but  when  ;f4,ooo,  also  set  aside  from  the 
year's  profits,  has  been  deducted  against  the  short  leaseholds 
the  book  figure  will  be  so  much  less.  Trading  accounts  are 
just  favourable,  neither  creditors  nor  debtors  being  particularly 
large  and  the  cash  balance  is  ;f5,8S6.  Last  year  the  gross  profit 
was  ;^68,444  and  the  nett  ;f  18,456.  With  ^^4,375  brought  for- 
ward the  sum  for  disposal  is  ;£22,83t,  and  after  paying  the  pre- 
ference dividend,  8  per  cent,  on  the  ordinary  shares  and  the 
appropriations  mentioned  there  remains  ;f4,33i  to  be  carried 
forward. 

Bell  and  Nicolson,  Limited. 

Business  was  fairly  good  for  this  small  company  during  1906, 
and  after  providing  charges  of  every  kind  there  is  a  nett  balance 
of  ;f6,i82.  To  that  is  added  ^^571  brought  in,  making  a  total  of 
;i6,753,  from  which  the  preference  dividend  absorbs  ^1,710.  It 
is  now  proposed  to  pay  6  per  cent,  on  the  ordinary  shares  and 
to  carry  ^£2,000  to  reserve,  a  balance  of  £y4<)  remaining  to  bo 
carried  forward  after  paying  shareholders'  income-tax.  The  com- 
pany's share  capital  is  small,  only  ;^65,obo,  but  advances  on  mort- 
gage with  accrued  interest  amount  to  ;f24,332,  and  the  sum  now 
set  aside  is  the  first  contribution  to  ordinary  reserve.  During 
the  year  the  directors  have  acquired  a  91  years'  lease  of  the  land 
adjoining  the  freehold  premises  in  Cannon  Street,  Birmingham, 
possession  being  taken  in  July  last.  A  substantial  five-storey 
warehouse  has  since  been  erected  affording  about  20,000  square 
feet  additional  floor  space,  and  this  extension  will  provide  ample 
accommodation  for  future  expansion.  Including  the  outlay  on 
this  new  building,  the  property  account  now  apnears  at  /j4.o86, 
while  horses  and  vans  have  a  value  of  £^"7-  Trading  accounts 
are  moro  than  ;f34,ooa  in  favour  of  the  companv,  stock-in-trade 
is  worth  ;f  22,057,  and  cash  and  bills  amount  to  £4,499. 


The  Western  Aus'ralian  B.-uik  have  rpened  a  branch  at  Sand- 
stone, Western  Australia. 

Letters  of  allotment  for  the  $2,804,400  5  per  cent.  50-year  first 
mortgage  gold  debenfres  of  the  Bahia  'Trainway,  Light  and 
Power  Company  have  been  posted 
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[^^ARcn  2,  1907. 


the  peace  expenditure  on  the  army  rarely   fell  below 
_^"i4, 000,000  in  the  years  ended'  March  31.     It  dropped 
to  little   more   than   ;£,"i2,50o,ooo   in    1858-9,    and    to 
;£,"i3,565,ooo   in    1869-70,  but   the   "  Alabama  "    com- 
plications,  the  war   between    Prussia    and    Denmark, 
and  our  troubles  with  China  all  helped  to  drive  it  up 
to  ;^'i6,265,oc)o    in    1863,    and    we    may    rejjeat    that 
every    conflict     in    which    we    ourselves    have    been 
engaged,    every    tremor    about    India,    not   to    speak 
of   every   disturbance    on    the    Continent    of    Europe, 
has  had  tlie  effect  of  pushing  up  the  peace  outlay  upon 
the  British  army  so  that  by   1871-2  the  total  rose  to 
almost  ;^^i6,ooo,ooo,  and  after  that  time  the  pernicious 
system  of  extraordinary  budgets  came  into  use.     Our 
wars  with  China,  our    struggles    in     Egypt   and   the 
Soudan,  our  invasion  of  Abyssinia,  all  added  to  the  per- 
manent expenditure  ;    so  did    the    African  war  ending 
with  Majuba,  until  between  the  years  ending  March  31, 
1892,    andi  March  31,    1899,  the  peace  outlay   on  the 
army  rose  steadily  from  ;£,"i7,26o,ooo  to  ^20,000,000. 
Are  we,  therefore,  to  be  thankful  that  the  peace  cost 
is  now  brought  back  to  ^2'j,'j6o,ooo'^     No,  but  it  has 
to  be  acknowledged  that  the  task  of  putting  the  army 
back  in  the  matter  of  outlay  thereon  to  the  position 
occupied  before  the  last  Africani  war  is  probably  Ix;- 
yond  the  strength  of  any  individual  or  of  any  Govern- 
ment.    We  must  pay  for  Empire,  and  thet  more  Em- 
pire expands  the    larger    become    the    demands    upon 
the  home  population  on.  account   of  its   fighting   ap- 
paratus.     Were  it  merely  a  question,  of  defending  the 
United  Kingdom  there  are  many  directions  ia  which 
the  cost  of  the  army  might  be  lightened,  but  we  have 
to  prepare  and  keep  ethcient    that  "  striking    force  " 
ready  to  go  to  any  part  of  the  world  in  order  to  defend 
outlying  portions  of  the  Empire  or  to  add  to  its  already 
overgrown  dimensions.     And  each  war  leaves  its  legacy 
of  pensions,  of  charges  of  all  kinds,  not  to  speak  of  its 
debt  incubus,  which  the  people  must  provide  and  sus- 
tain. 

At  the  present  time  we  have  16,353  soldiers  in  South 
Africa,  and  76,000  in  India  ;  in  Egypt  there  are  about 
6,000  white  troops,  and  ini  all  our  foreign  possessions 
together  about  126,000.  Can  nothing  be  done  to  reduce 
this  excessive  strain  upon  the  home  army  and  upon  the 
nation's  purse?  It  has  always  been  our  contention 
.  that  the  forces  stationed  abroad  might,  in  these 
days  of  swift  intercommunication,  be  materially  re- 
duced, and  that  in  this  way  alone  some  relief  might 
be  experienced  from  a  burden  of  Empire  rapidly  be- 
coming intolerable.  It  is  all  very  well  to  pay  slight 
regard  to  our  handicap  while  trade  prospers  and  the 
country  is  busy,  but  it  will  be  another  matter  alto- 
gether when  the  reaction  comes  and  the  nation  is  com- 
pelled to  findi  j^'6o,ooo,ooo  per  anmim  or  more  for  its 
military  and  naval  forces  without  assistance  worth 
mentioning  from  any  colony  or  from  any  possession' 
whatever  except  Hong  Kong,  the  Straits  Settlements, 
India  and  Egypt — countries  or  territories  bereft  of 
all  control  over  their  own  destinies.  The  Dominion  of 
Canada,  the  Australian  Commonwealth,  and  other 
dependencies  do  not  give  us  a  copper.  It  is  surely  a 
remarkable  circumstance  that  our  small  army  should 
cost  relatively,  man  for  man,  about  twice  as  much 
as  the  great  armieg  of  France  and  Germany.  Is  Mr. 
Haldane  going  to  permit  a  committee  of  his  fellow 
members  of  Parliament  to  overhaul  the  War  Ofhce 
estimates  with  the  view  to,  amongst  other  things,  dis- 
covering how  this  difference  of  cost  arises?  It  can- 
not be  in  charges  for  food,  nor  does  it  seem  that  the 
cost  of  our  artillery  should  be  so  great  as  that  of 
either  the  French  or  German  armies.  The  difference 
of  pay  even  cannot  account  for  the  weight  of  the  load 
our  army  imposes  upon  us,  and  the  cost  of  our  war- 
created  debts  lies  outside  these  estimates.  Included 
in  themi,  to  be  sure,  is  part  at  least  of  the  additional 
load  imposed  by  military  pensions,  retiring  allowances, 
and  so  forth,  such  as  always  increase  at  the  close  of 
a  war;  but  these,  though  onerous  enough,  do  not  in 
any  appreciable  degree  account  for  the  magnitude  of 
the  total.  Therefore,  we  repeat,  will  the  War 
Minister  call  together  a  committee  of  business  men  to 


look  through  the  chaotic  abstract  estimates  flung  upon 
the  table  of  the  House  in  a  form  totally  incapable  of 
digestion  by  the  average  member?  VVha'i  do  we  pay 
for  our  horses  and  their  forage?  How  much  a  year 
is  really  spent  upon  the  soldiers'  clothing  and  accoutre- 
ments, how  much  wasted?  Are  our  fighting  tools  pro- 
duced at  a  minimum  price  or  a  maximum?  Do  State 
factories  pay  ?  How  is  the  sale  of  obsolete  stocks 
regulated — in  the  African  way  or  how?  Is  there  ever 
any  stock-taking?  Tliese  and  many  other  questions 
call  for  solution,  and  the  House  of  Commons  ought 
to  be  given  the  opportunity  of  search  with  the  view 
to  finding  answers.  Merely  to  put  the  estimates  into- 
the  hands  of  members  and  assign  so  many  hours  for 
a  discursive  debate  oni  aggregates  of  figures  to  which 
no  key  has  been  furnished  is  to  mock  the  nation. 
Economy  can  never  be  instituted  except  where 
rigorous  control  and  unremitting  vigilance  are  exercised 
by  experts  chosen  from  among  the  representatives  of 
the  people.  Remember  we  have  the  nett  estimates 
alone  before  us  in  the  form  of  a  kind  of  statistical 
pemmican.  How  much  waste  is  in  this  way  annually 
concealed  ? 


Economic  and    Financial    Notes 
and  Correspondence. 


Employers'   Liability   Insurance. 

A  subscriber  suggests  to  us  the  advisability  of  pub- 
lishing a  note  on  this  subject  for  the  guidance  of 
readers.  He  thinks  we  might  point  out  the  compara- 
tive advantages  and  disadvantages  of  the  various 
policies  on  domestia  service  insurance  that  are  being 
offered  by  different  offices.  This  is  a  difficult  thing 
to  do',  for  more  reasons  than  one.  To  begin,  with, 
many  of  the  offices  have  not  yet  disclosed  their  plans,, 
and  some  apparently  have  not  yet  come  to  a  decision 
whether  they  will  include  this  branch  of  insurance 
business  with)  those  they  already  pursue  or  not.  But 
there  is  one  piece  of  advice  that  may  be  given  without 
hesitation — avoid  weak  and'  small  or  speculative  offices. 
The  new  experiment  is  being  made  almost  entirely  in 
the  dark.  No  one  cani  tell  precisely  what  liabilities 
are  to  be  guarded  against  because  there  is  no  ex- 
perience to  go  upon  so  far  aa  domestic  service  is  con- 
oerned.  For  this  very  reason  it  is  not  improbable  that 
the  premiums  will  at  first  be  fixed  on  too  high  a  scale. 
Domestic  service,  for  instance,  rarely  gives  rise  to 
serious  accidents,  quite  as  rarely  as  fires  occur  in 
private  houses.  Thus  it  may  be  that  the  premiums 
settled  upon,  by  most  offices  for  the  insurance  of  em- 
ployers against  consequences  of  accidents  to  their  in- 
door or  outdoor  servants  may  prove  to  be  too  high. 
At  the  same  time  the  companies  that  are  entering 
upon  this  new  field  are  quite  warranted  in  making  the 
charges  they  suggest  until  it  is  seen  how  the  business 
sha.pes.  It  will  be  an  easy  matter  for  them,  after  a 
few  years'  experience  to  compensate  their  clients  by 
allowing  them  rebates  upon  the  premiums  chargetf 
should  it  be  found  that  these  yield  an  excessive  profit. 

Most  of  the  schemes  so  far  made  public  begin  their 
scale  of  premiums  at  3s.  for  each  indoor  servant,  but 
when  we  pass  beyond  that  initial  step  we  find  consider- 
able variations.  The  Comimcrcial  Union  Company, 
one  of  the  most  powerful  of  those  about  to  take  this 
domestic  servant  branch  of  business  in  hand,  charges 
a  premium:  of  3s.  per  indoor  servant,  whether  male  or! 
female,  for  a  simple  insurance  providing  the  immediate 
payment  of  compensation  on  the  basis  of  the  Work- 
men's Compensation  Act  of  1906,  and,  in  addition, 
"  full  protection  against  the  liability  under  that  Act 
and  die  Workmen.'s  Compensation  Acts  of  1897  and 
190D,  the  Employers'  Liability  Act  of  1880,  and  Lord 
Campbell's  Act  of  1846,  and  at  common  law."  But  it 
has  two  other  scales,  and  for  4s.  a  week  will,  in  ad- 
dition! to  the  above  described  protection,  give  for 
twenty-six  consecutive  weeks  one-half  the  cash  wages 
paid,  not  exceeding  ;^i  per  week.  For  any  illness 
causing   total    disablement   arising  front  a   variety    of 
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diseases  a  policy  of  this  enctended  kind  costs  4s.  per 
servant  per  aintiiumi,  and  a  third  scale  adds  the  cost 
of  medical  expenses  not  exceodiny  £^  ini  resjxxt  of 
any  one  accident  or  specific  disease.  I'his  policy  costs 
5s.  for  an  indoor  servant,  whether  male  (ir  female. 
Outdoor  servants,  gardeners,  coachmen,  grooms  {not 
hunting),  are  oix  the  samie  gradation  charged  5s.,  ()s., 
and!  7s.  (xl.  per  head  for  tht:  various  benefits  afforded, 
while  the  premium  for  hunting  grf>oms  and  chauffeurs 
is  JOS.,  22b.  6d.,  and  25s.  per  servant,  in  the  sanx: 
ascending  .scale.  These  proposals  are  comprehensive 
atKli  appc-ar  to  l>e  designiod  to  meet  every  case  witliout 
reservation.  Much  the  same  end  is  servetl  by  the  pro- 
posals of  the  Railway  Passengers'  Assurance  Com- 
pany, but  it  makes  the  distinction  of  charging 
its  lowest  scale  only  if  compensation,  is  not 
payable  for  the  first!  week's  disablement  when  not 
secured  by  the  Act.  For  this  its  rate.s  begin  at  3s. 
and  rise  to  17s.  6d.,  but  if  compensation,  be  payable 
for  the  first  week's  disablement  in  all  cases  the  lowest 
premiium^  is  4s.  foi'  an  indoor  female  servant,  and  5s. 
for  a  malei  indoor  servant.  It  makes  other  sub- 
divisions that  work  out  at  an  apparently  lower  rate 
than  those  charged  by  the  Commercial  Union  Com- 
pany, but  we  do  not  know  whether  a  similar  variety 
of  conitingencicsi  are  embraced.  'ITio  same  may  be 
said  of  the  Ocean  Accident  and  (iuarantee  Corpora- 
tion, Limited,  one  of  the  most  energetic  of  all  the 
newer  insurance  companies.  Its  scale  of  premiums, 
however,  seems  to  be  somewhat  higher  at  points,  be- 
ginning with  s.?.  for  an  indoor  male  or  female  domestic 
servant,  7s.  6d.  for  a  gardener,  and  los.  for  grcxjms 
and  coachmen,  excluding  the  hunting  risk.  The 
Sun  Fire  Office,  another  of  those  early  in  the  field, 
appears  to  charge  a  minimum,  of  2s.  6d.  each  per 
annumi  for  tutors,  governesses,  housemaids,  cooks, 
and  other  indoor  servants,  and  yet  the  general  mini- 
mum premiumi  here  aJ.so  is  3s.,  while  gardeners  and 
footmen'  are  charged  5s.  each,  coachmen  and'  grooms, 
excluding  hunting  accidents,  7s.  6d.  each,  game- 
keepers 10.S.,  and  chauffeurs  ;£'i. 

By  and  by,  perhaps  the  various  offices  doin^-  busi- 
ness will  come  into  line  in  their  charges,  and  in  the 
benefits  offered.  At  present  their  proposals  are 
obviou.sly  tentative  and  will  be  subject  to  the  modifica- 
tions suggested  by  experience,  although  the  con- 
tracts actually  entered  into  will,  without  doubt,  be 
carried  out. 

We  are  not  sure  though  that  the  actual  terms  of 
policies  will  be  in  all  cases  so  clear  as  to  prevent  dis- 
putes or  danger!  of  litigation.  Saving  clauses  are  in- 
troduced in  some  of  them,  and'  in  another  direction 
it  seems  to  us  that  they  all  lack  elasticity — that  of 
occasional  employment.  Take  the  case,  for  example, 
of  a  jobbing  gardener,  whose  employment  extends  to 
ondy  one  or  two  days  per  week  at  any  one  place.  This 
servant  would  clearly  be  entitled  to  compensation  for 
any  accident  while  engaged  for  tlio  day  in  the  work 
of  a  regular  employer;  but  .surely  it  would  be  unfair 
to  charge  every  one  of  the  employers  who  filled  up  his 
week  tha  same  scale  of  premium  as  if  the  man  wore 
altogether  in  the  service  of  a  single  one  of  them.  Then 
all  the  com,panie9  do  not  appear  to  promise  a  definite 
suin  in  the  event  of  death,  but  this  may  be  becau.se  we 
have  not  seen  their  complete  prospectuses.  The  Com- 
mercial Union  promises  not  less  than  £15°  "  'f  the 
deceased  leaves  any  one  totally  dependent  on  him  or 
her."  Here  we  have  one  of  those  saving  clauses  just 
alluded  to,  and  it  doe.q  not  look  fair.  The  maximum 
payment  under  any  of  the  projects  we  have  seen 
appears  to  be  fixed  at  ^^300,  or  three  years'  earnings 
up  to  but  not  exceeding  that  sum.  Tl'iis  would  seem 
to  1x5  a  liberal  allowance,  and'  probablv  is  so,  altlinuga 
the  deaths  from  accidents  to  domestic  servants  are 
undoubtedly  rare.  We  shall  return  to  this  subject 
when  fuller  information  is  available,  and  the  onlv 
further  observation  that  need  be  made  now  is  little 
more  than  a  repetition  of  the  caution  given  above.  To 
it  we  would,  however,  like  to  add  a'warnint;-  that  all 
is  not  going  to  1h-  quite  plain  sailing  whether  for  in- 
surers or  ins»u-ed,  and  we  should   .ilmi'^t  like  to  sec 


a  .scale  of  premiums  added  to  secure  a  certain  anHXint 
towards  meeting  the  costsi  employers  may  be  put  to 
through  law  pr<x;cixlings,  of  which  there  is  likely  to 
be  a  plentiful  crop  for  a  few  years— at  any  rate,  until 
the  .scope  of  the  new  .\ct  has  been  finally  determined. 
Ultimately  it  may  be  a  Ixxm  to  all  ojncerned  and  an 
excellent  fountain  of  gain  to  insurance  offices,  but  at 
first  there  may  be  friction. 

LOLIS    B<JIHA,     I'KI.VIl-,    .VllMslhK. 

General  Louis  Botha  is  to  be  Prime  Minister  of  the 
niew  fkwernment  of  the  Transvaal.  What  a  pity  it 
is  that  a  war  had  to  intervena  before  this  consummji- 
tion  was  reached.  Before  that  war  General  Louis  Botha 
— then  plain  burgher — was  the  opponent  of  the  late 
President  Kruger,  a  friend  of  the  Uitlander,  an  advo- 
cate for  the  extension  of  the  franchise;  and  by  wait- 
ing a  little  all  might  have  lxx;n  arranged  without 
bloodshed,.  We  are  not  going  to  hark  upon  the  past, 
except  for  its  fruit.*— and  bitter  enough  to  us  they 
are  proving  to  be — that  is  over  and  done  with.  We 
are  much  more  disposed  to  dwell  upon  the  future  and 
to  emphasise  the  magnanimity  with  which  the  home- 
population,  when  it  has  returned  to  its  sen.ses,  accepts 
the  new  Trans-vaal  Government.  The  ab.sence  of  all 
heat  over  the  new  order  should  be  a  good  omen  for 
the  future,  because  there  can  be  no  better  guarantee 
of  peace  in  South  .Africa  than  free  institutions  under 
which  the  white  population  can  manage  its  own  affairs. 
'ITie  Boers  have  accepted  the  English  conception  of 
constitutional  govtjrnment  and  they  and  the  British 
settlers  together  are  certain  to  endeavour  to  initiate 
and  carry  out  reforms  in,  many  directions.  Anything 
like  disloyalty  to  this  country  is  never  likely  to  spring 
up  again,  provided  the  p>eople  are  protected  from  the 
intrigues  of  the  alien  monopolist  faction  by  whom 
South  Africa  has  for  so  many  years  been  ravaged  and 
oppressed.  Fromt  this  point  of  view  it  seems  a  pit>' 
that  an  "  upp>er  House,"  .so  to  say,  a  legislative  coun- 
cil, should  have  been  nominated  Ijefore  the  elections, 
and  packed  with  a  majority  representing  the  cosmo- 
pK>lite  or  "  progressive  "  monopolists,  who  from  first 
to  last  have  cost  England  and  South  Africa  many 
hundreds  of  millionsl  in,  money  and  tens  of  thousands 
of  lives.  Even,  this  blunder,  however — drime,  we 
called  it — ^should  ru>t  be  allowed  to  mar  the  prosf>ect, 
and  we  strive  now  to  look  forward  to  a  time  when  the 
whole  South  African  country  will  settle  down  to 
manage  its  affairs,  to  develop  its  resources,  to  con- 
trol the  mines  in  the  interests  of  their  real  share- 
holders and  the  community,  to  rcg'ulate  the  supply 
of  labour  without  the  necessity  of  importing  Asiatics 
and  thus  to  prepare  the  way  in  South  Africa  for  a 
real  federation  of  the  various  States,  out  of  which  a 
fine  Dominion  may  grow^a  Dominion  proud,  in  spite 
of  f>ast  sufferings,  of  its  connection  with  the  only 
country  in  the  world  that,  after  such  a  bitter  strife  and 
a  display  of  the  lust  of  conquest  so  fierce  and  ruthless, 
could  be  four>d  ready  to  treat  its  late  foes  as  fellow 
citizens  and  oomradesi  in  all  good  fellowship,  as  men 
who  are  free. 

The  Esperanza  Mystery. 

At  intervals  during  recent  months  we  have  fre- 
quently spoken,  of  what  is  called  the  Esperanza 
mystery,  and'  have  asked  for  official  explanations.  A 
little  light  is  now  thrown  ufXHi  the  situation  by  the 
publicationi  of  a  circular  giving  the  statistics  of  the 
ore  reserves  at  the  present  date.  The  mysten.-.  it 
should  be  explained,  is  the  extraordinary  and  perplex- 
ing way  in  which  the  price  of  the  share  has  nxrved 
from  time  to  time,  suggesting-  that  the  market  has 
always  been  secretly  manipulated  by  invisible  agencies. 
Wlicn  very  good  news  has  been  received,  or  whc:i 
profits  have  been  exceptionally  high,  the  price  has  in- 
variably fallen,  and  the  market  has  referred  to  this  a< 
the  usual  "  tap  "  turning.  But  more  remarkable  still 
is  the  fact  that  t'^e  price  has  never  stood  at  .)  Pgur.'- 
in  keeping  with  what  may  he  regarded  as  intrinsic 
merits.     The    Es!^--'"'-    has    the  distinction,    for  m- 
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stance,  of  having  earned  the  highest  monthly  profit 
of  any  mine  in  the  world  ;  handsome  dividends  and, 
bonuses  have  always  been  paid  ;  it  has  frequently  been 
culogisedl  as  one  of  the  richest  of  existing  mines  ;  its 
prospects  have  been,  enthusiastically  belauded,  and  yet 
the  price  hasl  never  seemed  inflated.  To'  the  public, 
of  course,  this  may  be  deemed  an  advantage  ;  to  the 
shareholders  it  has  been  perplexing.  For  all  the  while 
most  contradictory  stories  have  been  circulated 
respecting  the  conditioni  of  the  mine.  Some  have  de- 
clared that  the  rich'  ore  was  becoming  rapidly  ex- 
hausted, that  soon  only  poorer  stuff  would  Ix^  left. 
This  reached,  the  big  bonuses  would  stop.  These 
stories  have  beeni  stoutly  contradicted,  and  fromi  semi- 
official sources,  too.  So  what  with  assertion  and  con- 
tradiction shareholders  have  )>een  bewildered.  One 
signiificant  fact  has,  however,  been  undeniable.  In 
the  past  six  months  the  monthly  returns  have  been 
declining  ver}'  quickly,  but  concurrently  with  this  de- 
cline, strange  to  say,  the  price  of  the  shares  lias  been 
firmer  and  less  erratic. 

At  last  we  get  a,  circular  issued'  this  week  which  goes 
far  to  elucidate  the  mystery.      It  states  that  the  con- 
sulting engineers'    estimate    of    the    ore    reserves  at 
EXecember  31  last  was  approximately  141,600  dry  tons, 
which  should  yield  ani  operating  profit  of  $1,480,000. 
This,    it  will    be    observed,     is    less    thani  ;^30o,ooo. 
Twelve  months  ago  the  ore  reserves  were  computed 
at    127,240  tonts   and   the  probable   profit  as   high   as 
;£^i, 079,200,   .so    there    is    a    change    very    much    for 
the   worse   in,   twelve  months.        This   time,    too,    the 
shipping  ore  is  niot  separately  stated,  which  gives  some 
ground  for  the  suspicion  that  it  is  coming  to  an  end. 
The  cash  balance  at  the  end  of  December  is  put  at 
$2,281,475  ;  the  ore  oni  hand  and  in  transit  is  valued 
at  $1,427,741  ;  with  various  supplies  and  absorptions 
worth  $200,000.      From  the  above  cash  balance,  how- 
ever,    the    dividend    paid    ini    January,   amounting  to 
$1,181,250,   has   been  deducted.      It   is   expected   that 
the  full   report  by  the  consulting  engineers  and  mine 
manager  will    be  received    shortly,    when    the    annual 
repK>rt  andl  accounts  will  be   received.     The  inference 
that    the  high-gradie    ore   is   being    rapidly    depleted, 
in   fact  that   little  of   it   is  left    now,    seems  justified 
by   the  alxwe   statement,    which    explains    the   steady 
falling  off  in,  the  monthly  profits.     Yet  only  as  recently 
•  as  September  last  the  following  reassuring  official  state- 
ment was  issued: — "  As  the  attention  of  the  directors 
has   been,  called   by   shareholders    tO'  various    adverse 
rumours   which   have  been  circulated'  with    regard   to 
the  mine,    I    am    instructed   to   inform   you   that   such 
rumours  are  entirely  without  foundation.     The  lowest 
developments  of  the  rich  ore  body  continue  to  open 
up  high-grade  ore,  while  in  the  territory  north  of  the 
fault    the   San    Rafael   vein    is   opening   up    in    a   most 
encouraging  manner  on  the  seventh  level."     Wet  can- 
not  reconcile  the  newest   facts  with  these  assertions, 
and  sho'uld  give  the  whole  affair  a  wide  berth. 

London  United  Tramways  (igoi).  Limited. 
We  hope  this  rapidly  expanding  enterprise  has  not 
been  caused  irretrievable  harm  by  the  unsound 
dividend  policy  so  far  indulged  in,  but  we  do  not  alto- 
gether like  the  prospect,  ^\'e  protested  when  the 
directors  were  distributing  8  per  cent,  dividends  that 
future  stability  was  being  endangered,  owing  to  the 
serious  neglect  of  reserves  and  proper  depreciation 
allowances,  and  that  opinion  remains  unaltered  now 
that  the  distribution  has  shrunk  to  3  per  cent.  There 
is  no  disguising  the  fact  that  while  the  business  was 
being  built  up  and  until  all  the  contemplated  construc- 
tion was  at  an  end  every  effort  should  have  been  made 
to  render  the  finances  as  strong  as  possible.  Instead, 
the  directors  frequently  shook  out  the  purse,  once  even 
paying  away  more  than,  was  actually  earned,  and  so 
it  comes  about  that  although  a  sum  of  7^^3,549,243 
has  been  spent  on  construction,  including  interest  up 
to  the  date  of  opening,  and  ;^343,7-3  laid  out  last 
year,  the  total  reserve  fund  is  less  than  ;^25,50o. 
Tliat  takes  into  account  ;£?  10,000  credited  from,  the 
past  year's  revenue,  and  has  been  made  up  of  three 


annual  contributions  of  ;^5,ooo,  ;£,"io,ooo,  and 
;£,  10,000  respectively,  with  interest  added.  Remem- 
bering how  rapidly  tramway  equipment  and  electrical 
plant  deteriorate  and  the  fact  that  no  actual  de- 
preciation allowance  is  made  it  must  lie  said  that 
prudent  finance  has  been  sadly  wanting.  Twelve 
months  ago  the  company  was  possessed  of  a  good 
cash  balance,  but  this  has  now  sunk  to  ;£;3,776,  thanks 
to  capital  outlay  and,  moreover,  temporary  loans  of 
;^240,ooo  haive  been  'raisedl  Holders'  of  part-paid 
ordinary  shares  had  better  be  prepared  for  a  call. 
Deposits  in  connection  with  acquisition  of  properties 
keep  ;£.  137, 167  lying  more  or  less  idle,  and  there  is 
still  a  heavy  excess  of  creditors  over  debtors.  De- 
posits with  local  authorities  and  Parliamentary  deposits 
amount  to  ;£'ii,iii,  stores  and  materials  on  harvd  are 
larger  at  ;^3g,650,  and  costs  in  connection  with 
pending  rating  appeal,  ^^4,486,  are  carried  forward 
as  an  asset. 

Further  sections  of  the  company's  system  in  Surrey 
and  Middlesex  were  opened  in,  March  and  May  last, 
and  the  constnictioni  of  the  Wimbledon,  Merton,  and 
Tooting  extension  is  progressing  so  rapidly  that  the 
lines  will  probably  be  ready  by  May  next.  Disputes 
with  the  County  Council,  however,  have  caused!  the 
proposed  Barnes  and  Mortlake  line  to  be  abandoned. 
During  1906  the  company  carried  55,355,281  passen- 
gers, an  increase  of  6, 198, 142,  and  the  traffic  receipts  of 
;^327,096  were  larger  by  ;^26,488.  Working  expenses 
rose  ;£^9,6o7  to  ;^i 84,921,  and  the  nett  balance  im- 
proves by  ;^i6,939  to  ^^142,975.  Add  £^i,ii6  brought 
in  and  the  credit  for  disposal  is  /.'T44,ogi,  from  which 
debenture  and  temporary  loan  interest  takes  ;^45,o76 
(^9,532  having  been  charged  to  construction  account), 
and  preference  shares  ;^59,374-  This  leaves  the 
directors  in  a  position  to  pay  3  per  cent.,  or  the 
same  as  before,  cm  the  ordinary  shares,  with 
;^rio,ooo  to  reserve  fund  for  renewals,  and  ^7849  to 
next  account.  The  e-xtra  nett  revenue  has,  therefore, 
l>een  entirely  absorbed  in  additional  charges,  and  it 
cannot  be  said  that  the  position  has.  in  any  way  im- 
proved. Current  quotations  of  8  for  the  £10  pre- 
ference shares,  and  87I  for  the  ;£^ioo  debenture  stock 
tell  their  own  story. 

African  Transcontinental  Telegraph. 
His  Grace  the  Duke  of  Abercorn,  Sir  Julius  Wernher, 
Mr.  Rochfort  Maguire,  and  Mr.  S.  Neumann,  compris- 
ing the  directorate  of  this  truly  Rhodesian  enterprise, 
can  hardly  find  words  to  express  their  deep  sorrow  that 
no  meeting  has  been  called  since  the  one  presided  over 
bv  Cecil  Rhodes  in  May,  1898.  It  was  Mr.  Rhodes's 
pet  and  personal  scheme,  you  know,  and  when  the 
pioneer,  who  pioneered  the  British  people  into  a  three 
years'  war,  died  in  1902  the  directors  evidently  threw 
up  their  hands  and  allowed  the  Fates  to  do  their  worst. 
At  the  time  this  Cape  to  Cairo  phantasmagoria  flashed 
across  the  heated  imagination  of  Cecil  Rhodes  the  cost 
of  cable  messages  to  the  Cape  was  8s.  iid.  per  word, 
and  the  idea  was  to  break  this  monopolist  rate  to  a 
more  reasonable  figure,  but  one  that  would  still  leave 
a  profit.  But  the  cable  companies  have  knocked  the 
whole  scheme  to  smithereens  by  reducing  their  charge 
t~>  2S.  6d.  per  word,  and  as  a  possible  commercial  ven- 
ture the  Cape  to  Cairo  line  is  dead  and  buried.  The 
only  ray  of  hope  is  that  a  portion  of  the  late  .Mfred 
Beit's  rnillions  may  be  made  available  to  finish  the  line, 
a  matter  of  about  1,000  miles,  .^t  the  meeting  of  the 
company  on  Tuesday  Mr.  Maguire,  who,  at  the  re- 
quest of  the  Duke  of  Abercorn,  explained  the  present 
position — the  Duke  being  exhausted  after  his  Char- 
tered exertions — naively  observed  that  the  board  did 
not  recommend  the  expenditure  at  present  of  the 
money  necessary  to  complete  the  "  system,"  although 
more  places  would  be  linked  up  with  the  coast.  The 
cash  balance  is  ;^587  lis.  8d.,  and  creditors,  mostly 
the  dear  old  Chartered  Company,  which  just  now  is 
operating  the  lines,  want  only  ^7136,095.  We  know 
it  is  easy  to  scoff,  but  you  have  no  idea  of  the  fearful 
difficulties  encountered  owing  to  the  "  diversified  physi- 
cal  characteristics   of   the  country   traversed."        Big 
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words,  surely,  for  the  naturalised  VVcrnhers  and  the 
Neumanns  to  j^-et  their  tonj^ues  round.  Low-iyin{^ 
marsh  lands,  swamps,  dense  forests  and  jun)^le,  and 
mountainous  ref^ions  intersected  with  deep  ravines  were 
some  of  the  obstacles  to  be  faced,  and  despite  the 
known  indif^^estibiiity  of  ffutta  percha  and  copper  wire, 
elephants  and  f,'iraffc.s  insisted  upon  eatinjf  sundry 
lenfifths  of  cable.  The  f,'iraffes  should  have  been  cap- 
lured  and  used  for  telegraph  poles. 

Hut  stay  ;  we  have  overlooked  a  very  important 
matter.  "  In  anticipation  of  the  time  when  it  may  be 
possible  to  join  up  the  line  with  the  Soudanese  tele- 
},'^raph  system,  the  consent  of  the  British  fJovernment 
to  the  passaf,'e  of  the  line  thr(>u(,>^h  British  I'^ast  Africa 
has  been  obtained."  The  importance  of  that  can 
hardly  be  exag-}^erated,  but  why  talk  about  the  millen- 
nium in  these  hard  matter-of-fact  days?  The 
accounts  cover  ten  years  only  to  March  31,  1906 — re- 
markable celerity  for  a  Rhodesian  venture — and  by 
dint  of  much  effort,  and  wild  animals  notwithstanding^, 
the  company  manajjed  to  spend  ;£r2 13,339  o"  construc- 
tion and  ;£.47,o.=;9  on  working-  and  maintenance,  while 
the  telegraph  revenue — cutting  out  three  years  when 
the  Chartered  Company  worked  the  lines  at  its  own 
expense  and  retained  the  receipts — came  to  ;£i^i 5,767. 
Profit  on  sale  of  shares,  &c.,  produced  /,'8,299,  and 
£■^,72^  was  "  charg^ed  "  to  the  Chartered  Company,  .so 
that  by  various  devices  the  income  was  brougfht  up  to 
;£."2<S,79r.  We  must  not  omit  to  mention  g^eneral  ex- 
penditure up  to  March.  iSgf),  ;£,'5g,66i.  .Since  the 
accounts  were  closed  58,550  further  shares  have  been 
issued  to  the  Chartered  Company,  reducing-  the  .sum 
due  to  ;£'7S,88i,  and  completing  payment  of  ;£^86,55o 
which  the  company  spent  in  constructing-  part  of  the 
work.  These  valuable  securities,  which  would  cer- 
tainly be  dear  at  a  penny  each,  doubtless  stand  in  the 
Chartered  balance-sheet  at  par,  and  all  the  time  the 
directors  talk  about  equilibrium  and  surpluses.  It  is 
a  pitiful  business,  and  we  hope  it  is  true  that  only 
tlie  Chartered  Company,  De  Beers,  and  the  Consoli- 
dated Cioldfields  are  at  all  deeply  involved.  Birds  rf 
a  feather 

I.ONDON  General   Omnibus   Co.mpanv. 
W'c  have  no  wish  to  crow-  over  the  misfoirtunes  of 
this  unhappy  enterprise,    shareholdters'   suffering-s   are 
too  acute  for  that,    so    we    merely  observe    that    the 
disaster,   for  it  i.s  nothing  less,   which   has  now  over- 
taken the  business  has  long-  Ixx^n  predicted    in    these 
columinis.      Among-  a  mass  of  melancholy  facts  whicl-i 
♦•merge   from  the  latest  half-yearly   report  two  thing-s 
stand  outl  prominently,    one    that    the    ojxjrations,   as 
regards  traHic  receipts    and'    expenditure,    were    cotxr- 
ducted  at  an    actual    loss,   and    the    other    tliat    the 
directors  are  conumiitting-   a   serious  blund'Cr  in   recom- 
mending the  payment    of    unearned    dividerKls.      Tlie 
.-idvent   of  the   motor   'bus  has  wrought   son^c.  curious 
changes  in  the  company's  business.     A  hurried  glance 
at    the    report    would    load    one    to    think    that    the 
n-iechanical  vehicle  was  still  imknowm  to  the  dirtx;tors, 
the  information  in  regard  to  motors  bein^  significantly 
scarce,  but  wc  know  the  company  has  a  lot  of  motor 
^_^'buscs.     Many  a  time  we  have  barely  escaped  with  our 
^^kives  when  endeavouring    to    negotiate    the    roadwa)-, 
^^■>nly   to  be  almost   asphyxiated  with    an  evil-smelling 
^^B>lue  smoke  when  the  ponderous  mass  of  wheezing  antl 
^^Rvhirring  machinery  has  got  safely  by.     We  are  alive 
^^though,  an<l  able  to  look  at  the  figures.     The  average 
number  of  'buses  running  last   half-year  was   1,354,   a 
<lr(^p   of  68  compared   with   the  corresponding   peri(Kl, 
and  the  mileage  was  less  by  468,546.      On   the  other 
hand,    the   passengers  carried   increasetl   about    half   a 
niiillion,  and  the  average  receipts  per  'bus  rose  is.  4jd. 
All  these  movements  seem  eminently  .satisfactorv,  but 
much  is  wrong  somewhere,  because  the  ordinarv  traffic 
receipts  fell  off  by  ;^i  3,646  to  ;^584,S44.     'llii's  looks 
like  cut  fares.     The  usual  references  are  UKide  to  the 
cost  of  fettling  and  Ixxlding  the  hor.scs,  the  numlx^r  of 
hor.ses  owned  and  the  omnibus  stock,  but  not  a  single 
word   is  said  concerning  the  working  of  the  motors. 
■"  Motor  chassis  have  been    w-ell    maintained  "  is  the 


.sum  total  of  information.     Wc  may  therefore  next  note 

that  the  total  expenditure  for  the  .six  months  was 
_£"0o(,67o,  an  increa.s<;  of  ;^2,oo2,  so  that  the  half- 
year's  working  was  con<hictc-d  at  a  los.s  of  ^^16,826, 
A  nice  dividend-paying  state  of  affairs  ! 

The  directors  bring  out  a  profit  of  ;((^i,43o,  but  to  do 
.so  take  into  account  the  revenue  from  advertising,  &c., 
^18,256,  itself  showing  a  drop  of  ;^'2,044.  Ffw  the 
corresponding  half-year  the  profit,  counting-  in  every- 
thing, was  ;^i9, 122  or  ;^i7,6g2  more  than  the  credit 
now  returnied.  Many  importartt  changes  appear  among 
th('  expenditures,  the  largest  being  all  due  to  the 
change  from  hor.sc  to  mechanical  traction.  Drivers 
and  <;onductors'  wages  were  smaller  by  ;£r9,ooo,  hut 
fuel  and  lubricating  cost  a  gwxl  ;^9,ooo  more.  Hiirse- 
keept-rs'  wages  were  .sharply  lowx;r,  and  horse  stock 
maintenance  showed  the  considerable  decline  of 
;£r32,703.  On  the  other  hand,  omnibuses,  harness, 
yard  st(x;k,  and  fixtures  ran  away  with  ;^82,959,  say 
;^40,400  more,  and  we  really  should  like  to  krKnv 
something  about  the  motors.  Everything  points  to 
th<'ir  having  been  run  at  a  .severe  loss,  and  who  knows 
whether  anything  has  been  allowed  for  depreciation? 
If  proprietors  have  any  grit,  next  Thursday's  meeting 
should  remind  Sir  John  Pound  of  the  McNamara 
gatherings  in  djiys  gone  by.  TTie  dividend  out  of  re- 
servo  is  a  clever  rrvove,  unless  the  debenture-holders, 
who.se  money  it  is,  kick  up  a  row.  The  amount  taken 
from  the  fund  is  ;^i 5,000,  making  with  interest  and 
dividends  ;£'i  1,181,  balance  from  revenue  ;£'i,430  and 
sum  brought  forward  ;^g,6o2,  a  total  of  ;^37i2i3. 
Delx-nture  interest  takes  ;^5,7oo,  the  preference  divi- 
dend ;£."3,o87  and  the  propo.sed  piiyment  of  2^  per  cent., 
being  I  |>er  cent,  less  on  the  ordinary  stock,  ;^20,8go, 
leaving  ^7,536  to  be  carried  forward. 

There  are  one  or  two  itemts  in  the  balance-sheet  that 
should  be  noted.  We  pointed'  out  six  months  ago  how 
the  premiums  account  had  Ix!en  reduced  from  ;£r45.i49 
to  ;i^33,029,  so  that  the  capital  reserve,  incJudir^ 
;^ 1 00,000  taken  from  ordinary  reserve,  now  appears  at 
^'133,029  only.  All  that -and  more  will  Ix;  wanted  pre- 
sently. Floating  liabilities  have  increased  moderately, 
and  the  ^^  15,000  taken  from  reserve,  .so-called,  leaves 
it  at  ;£J'i 30,000.  Tlie  motor  fiihd,  ;^i 3,355.  is  l^ss  by 
over  ;£ri  5,000,  thanks  to  expenditure  on  garages,  &c., 
and  another  year  may  see  it  entirely  ustxl  up.  Among 
the  assets,  stock-in-trade  shows  the  tidy  increase  of 
;£"55'734  t<^  £-i^^^'9('^<  this  including  iriotors,  but  son*e- 
thing  has  txHsn  written  off  the  leaseholds,  which  are 
down  fronv  ;^386,740  to  ;^379,90i.  Plant  and  stores 
of  various  kinds  show  a  considerable  but  quite  natural 
increase,  cash  is  better,  thanks  to  the  issue  of  prefer- 
ence shares,  and  the  depreciation  on  the  delK'nture- 
holders'  investments  is  still  unprovided  for.  Tlie  pre- 
ference dividend  this  half-year  will  l)e  a  little  heavier, 
and  when  the  full  half-million  is  issued  the  annual 
charge  will  I>e  ;£.'25,ooo.  A  pleasant  prospect  for  the 
ordinary  stockholders. 

Lever  Brothers. 
Memories  of  the  Soap  Trust  fia.sco  arc  brought  to 
mind  by  the  appearance  of  the  annual  accounts  of  this 
gigantic  but  much  over-rated  business.  Wo  always 
believed  the  thing  was  badly  over-capitali.sed,  and 
later  on  hojx".  to  have  the  rr^eans  to  judge  if  it  has  been 
able  to  suc-cessfuUy  withstand  the  explosion  caused  by 
the  bursting  soap  bubble.  .Already  the  acct>unts  ha\t;  a 
significant  hxik..  "  Thank  you,"  said  Mr.  Ix^cr  when 
the  anti-trust  war  was  IxMng  waged  "  for  the  splendid 
advertisement  you  are  giving  my  business."  "Sales 
are  goiivg  up  by  leaps  and  l>ounds. "  \\'e  dislike  the 
word  "  rats  "  because  it  ,stx-m.s  a  little  vulgar,  but 
"  bosh  "  is  hardly  expressive  enough.  Ixt  us  look  at 
the  meagre  report,  and  learn  tl>c  effect  of  the  massively 
expansive  sales.  Until  1905  shareholders  always  re- 
ceivtH]  details  of  profits  and  dividends,  but  that  soap 
trust  plot  nuLst  have  been  long  a-hatching,  as  in  the 
repjort  isssued  a  year  ago  we  were  merely  told  that  "  the 
balance  remaining  at  the  credit  of  profit  and  loss  ac- 
count after  pjiynient  of  interim  dividends  is  ;^237,27i." 
With     the     trust     in     view-    it    was    not    considered 
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advisable  to  give  away  too  much.  Those  terrific 
sales  just  mentioned  have  had  a  curious  effect  upon 
profits,  the  balance  now  exposed  corresponding  to  the 
;^237,27i  just  mentioned  being-  only  ;^i5i,9i7-  The 
wording  of  the  report  is  precisely  the  same,  and'  we 
may  be  sure  the  interim  payments  were  not  larger. 
They  may  have  been  a  good  deal  less.  Said  balance 
will  be  appropriated  to  the  payment  of  final  dividends 
and  the  transfer  of  ;6i>394  *«  reserve,  increasing  it  to 
;^3i7,i5i,  not  a  large  sum  against  a  capital  of 
;^4, 390,000 — increased  during  the  year  by  ;^540,C)00 — 
in  which  trad«(  marks  and  goodwill  bulk  at  ;^975,ooo. 
Most  of  the  items  on  the  credit  side  show  increases,  the 
cash  balance  of  ;^i  58,978  being  the  chief  exception. 
Shares  in  associated  companies  now  appear  at 
;^i,  173,831  or  ;^i8o,576  more,  stock-in-trade  has  gone 
up  ;^73,736  toi  ;^666,486  and  the  freehold  works,  pre- 
mises and  plant  show  an  increase  of  ;^i28,644  to 
;^i,754,549,  after  providing  depreciation.  Leasehold 
premises  and  plant  have  advanced  over  ;^20,ooo  to 
;^92,988,  and  the  whole  foots  up  to  ;^5, 141,225.  What 
has  become  of  that  scheme  for  exchanging  the  shares 
in  associated  companies  ag'ainst  5  per  cent,  debentures 
of  another  concern  ?  Has  it  got  submerged  with  the 
trust  wreckage?  The  balance-sheet  altogether  has  a 
■"  soft-soapy  "  appearance,  in  the  sense  that  its  com- 
ponent parts  do  not  afford  a  foundation  solid  enough 
to  build  upon. 

The  Alliance  and  the  Law  Fire. 
We  trust  the  keen  managers  of  the  Alliance  Assur- 
ance Co.,  Limited,  have  made  a  good  bargain  with  the 
Law  Fire  Insurance  Society,  which  they  have  decided' 
to  absorb.  The  business  acquired,  though  small,  is 
unquestionably  a  fine  one.  Law  Fire  Office  share- 
holders are  to  receive  one  Alliance  fully-paid  ;^i  share 
for  every  one  of  their  own  shares  of  j[_^2  los.  paid,  plus 
;^i5  in  cash.  The  ;^i  Alliance  share  is  taken  to  be 
worth  ;^i2,  or  nearly  ^\  below  its  actual  market 
price.  Thus  altogether  the  Law  Fire  shareholders  will 
receive  ^2b  per  share  on  capital  account,  or  nearly 
£)2  more  than  their  own  shares  were  worth  in  the 
market  before  the  outlines  of  the  agreement  became 
public.  Furthermore,  they  will  get  upon  the  Alliance 
share  a  dividend  of  los.  in  July  next,  and  will  remain 
entitled  to  a  final  distribution  of  12s.  6d.  on  account 
of  the  profits  of  1906  on  their  own  shares,  being  the 
balance  of  the  17s.  6d.  per  share  they  have  been  accus- 
tomed to  receive.  Thus  ;^27  12s.  6d.  in  all  will  come 
to  them  within  the  next  few  months  as  a  minimum,  pro- 
vided the  Alliance  ;^i  shares  maintain  their  price, 
which  we  have  no  doubt  they  will  do.  They  also  escape 
a  liability  of  ;^97  los.  per  share. 


American  Business  Notes. 

Last  week  did  nothing  to  improve  the  position  of  the 
New  York  Associated  Banks  so  far  as  the  strength  of 
their  reserves  was  concerned.  The  surplus  reserve, 
indeed,  declined  by  rather  more  than  ;^25,ooo,  and  at 
^^864, 000  was  the  lowest  for  a  quarter  of  a  century. 
This  decline  occurred  in  spite  of  a  reduction  of 
;^i,720,ooo  in  the  loans  and  advances,  because  there 
was  a  decrease  of  ;^44o,ooo  in  the  specie  average  and 
of  ;^246,ooo  in  the  legal  tenders  held.  Through  these 
various  declines,  deposits  fell  off  by  about  ;^2,50o,ooo. 
How  were  the  banks  able  to  reduce  their  loans  ?  Pro- 
bably by  means  of  the  money  raised  in  Europe  on  short 
term  notes,  of  which  we  have  had  such  a  plentiful  crop, 
to  be  followed  by  still  further  issues.  All  that  kind  of 
thing  is  merely  postponing  the  day  of  reckoning,  and 
one  reason  why  the  notes  were  hurried  out  at  this  time 
is  likely  enough  to  be  found  in  an  imperative  necessity 
to  make  provision  for  meeting  some  portion  of  the 
credits  raised  towards  the  end  of  last  year  in  order  to 
get  the  means  to  import  gold.  What  is  going  to 
happen  when  these  short  term  notes  fall  due?  Will  the 
issuers  be  in  any  better  position  then  than  they  are 
now?     We  should  doubt  it. 


The  New  York  Stock  Exchange  was  closed  from 
Thursday  night  until  Monday  morning,  and  we  had  a 
little  rest  from  its  fever.  Business,  however,  was  re- 
sumed on  Monday,  and  by  Tuesday  the  market  was 
again  in  full  swing,  driving  prices  up,  catching 
"  bears,"  and  in  other  ways  displaying  its  established 
characteristics.  The  rise  was  followed  by  reaction,  and 
the  markets  cannot  be  sound  for  the  exhaustion  of  solid 
resources  by  the  unlimited  use  of  credit  goes  on  in 
America  as  well  as  here.  Money  is  comparatively 
dear  there,  and  we  notice  that  the  rate  for  time  loans 
is  now  rarely  mentioned  in  the  New  York  tele- 
grams. Have  borrowers  been  paying  as  much  as  8 
per  cent,  for  these  loans  during  the  last  fortnight  or 
ten  days?  It  is  quite  probable,  else  why  did  Mr.  H.  H. 
Rogers  pay  nearly  7  per  cent,  for  the  ;^2,C)O0,ooo  he 
raised  on  Tidewater  Railway  short  notes? 

This  reminds  us  that  Mr.  John  D.  Rockefeller  has 
found  it  expedient  to  make  a  declaration  as  to  his 
wealth.  This  he  has  done  through  his  charity  mana- 
ger, as  Mr.  Frederick  Gates  may  be  called.  For  the 
last  dozen  years,  we  are  told,  that  gentleman  has  been 
exclusively  engaged  as  the  business  and  benevolent  re- 
presentative of  Mr.  Rockefeller,  and  he  has  been 
authorised  to  announce  that  his  chief's  fortune  does  not 
exceed  ;^6o,ooo,ooo  in  all,  and  that  his  annual  income 
is  only  about  ;£?4,ooo,ooo.  Apparently  he  has  not  suc- 
ceeded in  getting  quite  so  much  for  the  use  of  his 
money,  his  accumulations,  as  Mr.  Rogers  had  to  pay 
for  his  loan.  Why  has  this  declaration  been  made 
now?  Is  it  to  ward  off  further  appeals  to  Mr.  Rocke- 
feller's charity,  or  is  it  his  object  to  reassure  those 
who  have  begun  to  doubt  the  stability  of  the  Standard 
Oil  group?  Perhaps  both  motives  have  been  at  work, 
but  in  any  case  ;^6o,c)oo,ooo  is  not  a  particularly  broad 
foundation  on  which  to  rest  a  world-wide  fabric  of  credit 
inflation  that  the  Standard  Oil  magnates  have  built  up. 
It  is  only  a  10  per  cent,  margin  of  engagements  on 
;^6oo,ooo,ooo,  and  we  should  not  be  at  all  surprised  if 
the  commitments  of  this  band  often  touched  that  figure. 
AVe  may  know  a  little  more  about  it  when  Mr.  Harri- 
man's  examination  is  over. 

Mr.  Harriman  has  been  up  l>efore  the  I-nter  State 
Commerce  Commission  this  week,  but  we  have  not  yet 
had  many  details  of  the  facts  brought  out  in  his 
examination,  and  will  postpone  comment  until  they 
arrive.  All  we  know  is  that  the  schemes  of  the  Stan- 
dard Oilers  in  connection  with  the  Union  Pacific, 
Southern  Pacific,  Central  Pacific,  Rock  Island  and 
Pacific,  Great  Northern,  and  other  railways  of  the 
United  States  run  into  figures  that  would  more  than 
absorb  Mr.  John  D.  Rockefeller's  alleged  fortune  twice 
over.  -Apparently  Mr.  Harriman  is  a  witness  afflicted 
with  the  lapse  of  memory  common  to  gentlemen  who 
desire  to  hide  their  transactions,  and  we  note  that  he 
has  made  a  virulent  attack  upon  Mr.  Stuyvesant  Fish, 
the  late  chairman  of  the  Illinois  Central  Railroad.  This 
does  not  prepossess  us  in  his  favour  any  more  than  his 
refusal  to  say  how  he  used  the  ;£"20,ooo,ooo  of  Union 
Pacific  money  for  his  own  private  gains  and  those  of 
his  oleaginous  associates.  We  hope  it  is  true  that 
shareholders  in  that  company  are  combining  to  prose- 
cute. 

In  the  iVew  York  Press  of  February  13  we  find 
a  triumphant  article  gloating  over  the  defeat  of  the 
Equitable  Life  Assurance  Society  of  the  United  States 
in  the  United  States  Circuit  Court  of  Appeals. 
A  policyholder  in  Maryland,  Mr.  J.  W.  Brown, 
brought  an  action  against  the  company  to 
compel  -it  to  disclose  its  affairs.  Mr.  Brown 
accused  the  management  of  dishonesty,  and  made 
various  demands  which  the  present  controller  of  the 
company,  Mr.  T.  F.  Ryan,  sought  to  avoid  by  raising 
a  demurrer  to  the  action.  This  demurrer  has  been 
disallowed  by  the  Court  of  Appeal,  and  the  Ne-w  York 
Press  says  that  these  amongst  other  events  will  follow 
from  this  decision  : — First,  receivers  will  be  appointed, 
or  some  other  form  of  judicial  measure  adopted  to  take 
possession  of  the  Equitable  and  administer  it  for  the 
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bent-fit  of  the  policyholders.    Secondly,  this  receivership 
jVvill  begin  a  suit  for  the  recovery  of  the  millions  of 

lollars  fraudulently  distributed  by  the  trustees  of  the 
f^society.  Third,  the  surplus,  estimated  at  between 
;£,'i6,ooo,ooo  and  ;^2o, 000,000,  will  be  distributed 
equitably  among  the  policyholders  of  the  society,  both 
past  and  present.  Fourth,  T.  F.  Ryan  and  other  stock- 
holders of  the  society  will  be  thrown  out.  Mr.  Ryan 
v\  ill  not  get  back  the  ;^500,ooo  he  paid  James  H.  Hyde 
for  his  controlling  shares,  will  not  even  get  back  the 
;£,  10,000  cxld  sterling,  lx;ing  the  par  value  of  such 
shares,  l-ifth,  the  policyholders,  after  all  this  is  done, 
may,  as  the  United  States  Court  decides,  form  a  new 
company,  or  re-insure  their  risks  in  other  companies, 
or  otherwise  provide  for  their  future  as  wisdom  may 
dictate.  Should  all  this  be  embraced  in  the  decision 
of  the  Federal  Circuit  Court  of  Appeals,  then,  indeed, 
the  policyholders  will  have  been  victorious,  and  a  better 
day  is  dawning  for  those  who  have  been  victimised  so 
systematically  and  successfully  by  this  and  other 
American  insurance  companies  of  the  adventurous  type. 


Passing  Events. 

l-ord  Elgin  has  Ijeen  well  advised  to  issue  a  me- 
morandum setting  forth  the  subjt<cts  provided  for  dis- 
cussion at  the  forthcoming  Colonial  Cor>ference.  lyeft 
without  guidance  of  this  kind  that  Conference  would 
be  pretty  certain  to  spend  its  tin>e  and  energies  in 
mere  vapourings.  Much  eloquence  would  be  expended 
in  glorifying  the  various  settlements,  their  resources, 
aspirations,  and  governments,  but  very  little  practical 
business  would  be  likely  to  result.  If  these  colonial 
premiers  and  statesmen  are  coming  here  with  the  idea 
tliat  they  can  persuade  the  people  of  this  country  to 
tax  themselves  for  the  l>enefit  of  crutched  colonial 
indu.stries  and'  enterprises  they  will  have  plenty  of 
time  for  quiet  meditation.  All  that  relates  to  the  im- 
provement of  genuine  and  honest  relations  between 
tliti  mother'  country  and  its  children  may  be  fit  .sul>- 
ject  for  discussioni,  but  we  are  not  going  to  be  drawn 
into  a  tariff  wrangle,  nor  will  wc  consent  to  the  taxa- 
tion of  our  f(K)d  in  order  that  the  Canadian  North- 
West  or  the  too-often  arid  plains  of  Australia  may 
l>e  "  boomed  "  for  "  land  settlement  "  at  our  expense. 
We  distrust  profoundly  all  this  chatter  about  "  pre- 
ferenoc, "  "closer  unity  of  commercial  interests  with 
the  mother  country,"  and!  so  forth.  It  seems  to  be  a 
roundabout  way  of  saying,  "  Do  .something  to  gal- 
vumise  us  elsie  we  shall  go  bankrupt." 

A  glowing  account  of  the  position,  of  the  New 
.South  Wales  Covernment  Railways  has  been  issued, 
covering  the  last  quarter  of  190(5.  It  tells  us  that  the 
length  of  line  was  increased  by  82  miles  to  a  total 
of  .I.370  miles,  that  the  revenite  rose  by  nearly 
;£.'i40,ooo,  of  which  /i^i  17,000  remained  as  nett  in- 
crea.se,  that  the  working  expenses  were  reduced  by 
I  \d.  per  mile  to  a  percentage  of  49^  per  cent.,  which 
\\;is  "  nearly  4  per  cent,  below  " — some  standard  not 
specified  ;  10,500,000  passengers  were  carried  during 
the  quarter,  and  the  tonnage  of  goods  and  live 
stcx'k  was  2,08^5,0(^3  tons  ;  working  expenses  went 
up  by  only  ;£,2(),5()9,  but  we  should  like  to  know  what 
is  being  done  to  maintain  the  properly.  Nothing  is 
easier  than  to  shave  down  working  expenses  for  a 
quarter,  or  a  year,  or  even  five  years  ;  but  any  negkx-l 
of  this  kind'  has  toi  l>e  made  good  some  time.  How- 
ever, wc  rejoice  that  New  South  Wales  is  prosper- 
ing and  hope  she  will  continue  to  prosper. 

Can  any  one  explain  to  us  how  it  is  that  good  house- 
hold coal  in  London  costs  from  2(')S.  to  28s.  per  ton,  or 
even  more,  while  down  in  Warwickshire  the  same 
quality  of  coals  can,  be  obtained  at  i6s.  to  i6s.  (id. 
p<^T  ton?  We  know  there  is  the  difference  of  carriage 
to  London  and  perhaps  some  additional  cliarge  fairly 
leviable  for  cartage,  but  there  cannot  be  all  the  dif- 
ference that  these  two  prices  represent.  Are  the  rail- 
way companies  combining  with  the  civid  merchants  to 
fornV  a  "  ring  "  in  order  to  obtain  larger  freights,  or 


are  Londoners  merely  suffering  from  the  combination 
of  coal  vendors  alone?  'ITiat  they  are  suffering  is 
l>eyond  question.,  and  unless  a  change  for  the  better 
takes  place  soon  we  shall  be  seeing  Lord  Northdifle 
and  his  noble  band  of  hustlers  and  fakirs  advocates 
of  a  municipal  coal  supply. 

Wa  note  that  the  first  meeting  of  the  Channel  Ferry 
(Dover)  Company  was  held  in  the  Cannon  Street  Hotel 
last  Monday,  l^ord  Weardale,  better  known-  as  Mr. 
I'hilip  Stanhope,  presided,  and  gave  a  very  interestinjj 
account  of  the  project,  contra-sting  it  fairly  enough 
with  the  Channel  Tunnel.  For  the  tunnel  the  mini- 
mum cost  is  put  down  at  ;£,"  15,000,000,  and  it  woukl 
probably  be  much  more  than  that,  but  the  ferry  can 
be  established  at  the  cost  of  only  _;^"  1,000,000,  and 
should  bo  a  highly  profitable  and  advantageous  instru- 
ment in  bringing  about  the  improvement  of  the  means 
of  communication  between  this  country  and  the  Con- 
tinent. As  the  chairman  pointed  out,  there  are  .several 
of  these  ferries  already  in  .successful  ojifration  in 
Furope.  One  crosses  an  arm.  of  the  Baltic  between 
the  German  mainland  and'  Denmark,  over  a  distance 
of  twenty-six  miles,  and  there  are  two  others  in  that 
part  of  Furope,  as  well  as  one  in  the  south  between 
Messina  and  Reggio.  In  America  train  ferries  have 
beeni  in  operation  for  a  long-  time,  as  was  vividly 
illu-strated  in  Mr.  Rodakowski's  book  on  the  Dover 
ferry  issued  more  than  a  year  ago.  The  project  "ts 
perfectly  feasible,  and  provided  no  attempt  is  made 
to  send  the  boats  out  with  their  loads  of  train.s  on 
nights  such  as  that  oni  whichi  the  Great  Eastern  Com- 
pany's ill-fated  steamer  Berlin  was  lost,  the  ferry 
ought  to  be  a  great  boon  to  travellers.  Vessels 
cjipable  of  carrying  one,  two,  or  more  train.s  would 
have  a  steadiness  that  no  ordinary  ferry-boat  could 
lay  claim  to. 

Nothing    much    need    Ix.-   said    at:K)ut   the  Chartered 
meeting,    which    was  of  the   usual   type.      In  reading 
the  Duke  of  Abercorn's  speech  one  could  not  repress 
the   feeling  that  his   salary,  whatever  it   is,  is  hard  to 
earn.        All    was    of    the    usual   type,    and    the    Duke 
was  just  as  free  to  predict  prosperity  in  the  future  as 
he  has  ever  Ix-en,  and  to  dwell  in  imagination  on  good 
surpluses    regardless    of    railway  guarantees   and    the 
signs  of  decay  and  collapse  noticeable  on  every  hand. 
Only  one  point  interests  us.     The  Duke  stated  that 
the   Chartered    Company    had    subscribed     for    only 
100,000  preference  shares  in  the  Victoria  Falls  Power 
.■JCheme,    and    wfe    inferred    from   the    figures    in    the 
balance-sliaet  that  pretty  well  the  whole  amount  had 
tumbled  back  on  its  hands.      If  we  are  wrong  .some 
explanation  of  the  apparent   appropriation  of   nearly 
£.'800,000  of  the  company's  cash  resources  to  the  mam- 
tenance  of  prices  on  the  Stock  Exchange  is  required. 
What   is  all  that  money  lent  upon?     Has   the  board 
been  supporting  the  market  for'  the  Chartered   Com- 
pany's  own    shares,    or    is   it    holding    for   beh<x>f  of 
speculators  Charter  Trust  shares,  or  has  it   lent  out- 
side underwriters  of  Victoria  Falls   Power  shares  the 
means  with  which  to  carry  them?     Tlwsc  shares  were 
not  taken  by  the  public,  and  ;£:785,ooo  is  a  very  heavy 
sum    indeedi^  to  be-  lent  against    "securities."     More- 
over,   the   sunn    includes    interest,     according   to   the 
balance-sheet.        Is   that  interest  always  paid?       We 
might  go  on  to  ask  a  hundretl  questions  on  points  like 
these,   but  for  tlu-  present   perhaps  enough  has  been 
said. 

It  is  well  that  the  Stock  Exchange  proposes 
to  get  up  a  testimonial  to  be  presented  to  Mr. 
J.  K.  J.  Hichens.  who  is  retiring  from  the  post  of 
chairman  of  the  Committee  for  General  Purposes.  Of 
that  connnittee  he  has  been  a  member  for  sevente«i 
vears,  and  for  the  last  teni  he  has  occupied  the  chair 
to  the  satisfaction  of  the  whole  of  the  membership. 
It  is  a  thankles.«r  work  often,  and  one  that  demands  a 
great  deal  of  time.  Membership  of  the  ctwimittee 
carries  no  income  with  it,  and  the  gentlemen  who 
have  got  up  the  circular  inviting  subscriptions  and 
signatures  to  the  testimonial  do  well  to  empha.sise  the 
ungriidgingness  with  which  Mr.    Hichens  has  looked 
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after  their  affairs.  It  has  been,  decided  that  the  mini- 
mum subscription  should  be  5s.,  and  there  is  no  need 
to  make  any  ostentatious  display  of  wealth  in  connec- 
tion, with  this  testimonial. 

We  are  also  glad  to  learn,  that  the  Stock  Exchange 
is  getting  up  a  subscription  for  those  gallant  Dutch 
sailors  who'  fought  so  bravely  to  rescue  the  people 
left  uponi  tlie  Great  Eastern  wrecked  steamer  Berlin. 
Something  like  a  national  acknowledgment  of  their 
heroic  persistence  is  deserved  by  these  men.  It  was 
a  graceful  and  appropriate  thing  on  the  part  of  the 
King  to  bestow  the  Grand  Cross  of  the  Bath  upon 
Prince  Henry  of  the  Netherlands,  but  the  work  was 
done  by  the  humble  sailors  who  manned  the  lifelxiat, 
who  struggled  and-  watchedi  on  the  jetty  and  who  again 
and  again  strove  to  reach  the  still  unsubmerged  por- 
tion of  the  wreck.  No  mere  money  can  reward  these 
men  for  what  they  did,  but  yet  an  acknowledgment 
of  gratitude  by  the  bestoiwal  of  a  sum  of  money  is,  if 
not  always  the  most  fitting,  almost  the  only  way  in 
which  the  people  of  this  country  can  make  known 
their  appreciationi.  But  could  not  the  Board  of  Trade 
give  some  tokeniof  remembrance,  or  the  Royal  Humane 
Society? 

A  fine  exhibit  is  made  by  last  week's  revenue  figures 
which  show  a  total  of  ;£"i5, 145,000  received  during  the 
six  days  ended  February  23.  Were  receipts  to  con- 
tinue at  this  rate  for  the  remaining  five  weeks  the 
surplus  on  March  31st  would  be  quite  ;^7, 000,000, 
allowing  for  any  small  supplementary  estimates  which 
may  have  to  be  met.  Such  a  surplus  is  scarcely  to 
be  expected  and  the  income  will  no  doubt  vary  from 
week  to  week,  so  we  adhere  to  our  ;£"5, 000,000  as  a 
moderate  estimate;  this  let  it  be  understood  represent- 
ing the  excess  of  revenue  over  expenditure  in  the 
Budget  year  sow  expiring.  What  the  estimated  sur- 
plus will  l>e  for  the  next  Budget  cannot  yet  be  guessed 
but  a  good  beginning  has  Ix^en  made  in  the  reduction 
of  the  Army  estimates  by  upwards  of  ;^^(2,ooo,ooo.  All 
the  surplus  shown  by  the  accounts  for  the  current 
year,  it  may  be  added,  will  under  existing  arrange- 
ments be  devoted  to  the  redemption  of  debt  over  and 
aI)ove  the  provisions  made  therefor  in  the  fixed  debt 
charges.  And  we  note  with  satisfaction  that  another 
;^'i, 000,000  of  floating  debt  was  paid  off  last  week, 
this  being  no  doubt  the  money  provided  to  meet  that 
amount  of  Treasury  bills  paid  off  last  Monday.  ITianks 
to  the  vigour  with  which  the  floating  debt  has  been 
tackled  the  total  amount  is  now  brought  down  to 
;£,'i3,7i3,ooo,  of  which  £^3,000, 000  is  held  outside  the 
market.  A  year  ago  the  total  of  this  form  of  debt  was 
almost  ;£"2o,ooo,ooo.  May  we  take  it  that  the 
;^"636,ooo  advanced  for  naval  works  during  the  past 
week  has  been  met  out  of  revenue  as  well  as  the 
;£^i  15,000  handed  over  under  the  Cunard  agreement? 
If  so  we  have  here  more  than  ;£"750,ooo,  which  accord- 
ing to  the  formula  of  the  Indian  bureaucracy  would 
represent  "  avoidance  of  debt." 

Lord  Tweedmouth's  memorandumi  on  the  Navy  Esti- 
mates has  appeared  too  late  in  the  w  eek  for  us  tO'  deal 
with  the  latter  in  the  current  number.  In  these  like- 
wise there  is  a  decrease  of  ;£r450,ooo  so  far  as  the  gross 
•charge  is  conceirned.  In-  reality  the  decrease  is 
;^i, 427,091,  l>ecause,  as  we  are  delighted  to  note,  the 
perniciousi  system  of  borrowing  to  pay  for  naval  works 
is  to  be  abandoned  and  ;£.977,o9i  which  would  have 
Ijceni  charged  to  loans  under  the  old  regime  is  now 
placed  upon  the  ordinary  estimates  to  be  met  out  of 
current  revenue.  This  change,  together  with  an  addi- 
tional ;£'i 20,000  required  as  annuity  to  redeem,  loans, 
brings  the  gross  budget  for  the  Navy  up  to 
;^3i,4i9,50o  as  compared  with  ;^3 1,869, 500  for  the 
year  now  expiring,  and  it  is  a  formidable  total,  an 
intolerable  total,  as  a  continuous  handicap  on  the 
nation's  resources.  But  there  can  be  no  hope  of  relief 
on  a  large  scale  until  the  great  Powers  that  esteem 
themselves  leaders  ini  civilisation  come  to  their  senses. 
We  see  much  to  critici.se  as  well  as  tO'  approve  in  Lord 
Tweedmouth's  deliverance,  but  detailed  criticism  must 
be  left  until  next  week,  and  we  need  only  add  that  of 


the  ;^32,2o6,933  to  be  provided  for  naval  works  out  of 
loans  nearly  ^^28, 000, 000  has  already  been  spent. 
What  lias  the  nation  got  for  the  money? 

We  should  be  very  much  obliged  to  any  capable 
citizen  of  Glasgow  who  would  take  the  trouble  to  ex- 
plain to  us  briefly  the  cau.ses  that  have  contributed  to 
make  the  wind  up  of  the  Glasgow  Tramway  and 
Omnibus  Company,  Limited,  such  a  disastrous  busi- 
ness for  its  shareholders.  Why  is  the  contrast  be- 
tween this  company's  fate  and  that  of  the  Manchester 
Carriage  Company  so  conspicuous?  When  the  Man- 
chester company's  business  was  taken  over  by  the 
Corporation  it  was  found  to  have  been  managed  so 
carefully  that  a  surplus  of  something  like  ^"250,000 
was  left  for  distribution  amongst  its  shareholders. 
Very  different  has  been  the  fate  of  the  Glasgow  com- 
pany, whose  scanty  assets  appear  to  be  entirely  in  the 
hands  of  the  Union  Bank  of  Scotland  as  .security  for 
a  debt  which  originally  stood  at  about  ;£.'bo,ooo  and 
is  now  reduced  to  about  ^37,000.  .A.ccording  to  a 
circular  issued  by  the  liquidator  the  value  of  the  pro- 
perties in  the  hands  of  the  Union  Bank  is  estimated 
to  be  £^66,000,  but  even  so  the  outcome  is  in  the 
highest  degree  miserable  and  must  represent  careless 
or  incompetent  management  for  many  years  back. 
There  will  apparently  be  nothing  at  all  left  for  the 
shareholders.  Why  cannot  the  property  held  by  the 
bank  be  sold  and  the  liquidation  wound  up?  The 
liquidator  grumbles  at  the  bank  not,  so  far  as  we  can 
judge,  with  any  good  reason. 

Summary  figures  in  the  accounts  relating  to  the 
Trade  and  Commerce  of  certain  Foreign  Colonies  and 
British  Possessions  issued  monthly  by  the  Board  of 
Trade  indicate  so  far  as  they  cover  the  entire  year 
1906  that  expansion  was  the  order  of  the  day  every- 
where. Thus  the  foreign  trade  of  Germany  showed 
an  increase  of  nearly  10.4  per  cent,  in  the  value  of  the 
imports  and  over  6.6  per  cent,  in  that  of  the  exports. 
The  foreign  trade  of  Belgium,  rose  by  upwards  of  6  per 
cent,  in  imports  and  T1.3  per  cent,  in  exports.  France, 
too,  bought  9.4  per  cent,  more  of  foreign  goods  and 
exported  nearly  3.6  per  cent,  more  of  its  own  pro- 
ductions, while  the  increase  in  import  values  for  the 
United  States  was  11.8  per  cent,  and  in  export  values 
10.8  per  cent.  These  figures  compare  with  an  in- 
crease of  nearly  7.4  per  cent,  in  our  own  import  values 
and  of  13.9  per  cent,  in  those  of  our  exports.  How 
much  of  these  increa.ses  is  due  to  enhanced  prices  we 
have  no  means  of  knowing,  and  merely  cite  the  figures 
in  order  to  illustrate  the  general  tendency. 

\'ery  able,  convincing  and  dignified  is  Lord  Welby's 
summary  of  the  London  County  Council's  financial 
position.  He  speaks  with  authority,  for  he  has  long 
been  chairman  of  the  Council's  Finance  Committee, 
and  as  an  old  Treasury  official  of  high  ability  is  excep- 
tionally well  qualified  to  handle  the  subject.  It  is 
weary  work  and  thankless  to  go  over  the  ground  again 
and  again  in  order  to  combat  misrepresentation.s^  of 
the  grossest  and  often  most  wilful  description.  What 
the  result  of  this  week's  election  will  be  we  cannot 
forecast,  but  whether  the  reactionaries  are  victorious 
or  defeated  we  think  some  step  ought  to  be  taken  by 
the  present  Government  to  render  another  campaign 
of  slander,  libel,  abuse  and  misrepresentation  such  as 
the  citizens  of  London  have  been  the  victims  of  for 
months  past  impossible.  We  should  like  to  suggest 
that  a  small,  well-selected  committee  endowed  with 
the  fullest  powers  ought  to  be  appointed  to  investigate 
into  the  origin  of  these  misrepresentations  and  to  bring 
to  lx)ok  the  parties  by  whom  they  have  been  inspired 
and  paid  for.  The  citizens  of  London  have  a  right 
to  be  protected,  and  are  more  helpless  than  those,  of 
anv  other  great  city  in  the  Kingdom,  Their  interests 
have  been  systematically  ignored  or  interfered  with 
by  the  Imperial  Parliament,  and  the  latest  effort  to 
divide  them  into  rival  camps  through  the  creation  of 
the  Borough  Councils  so  that  London  should  l>e  con- 
geries of  more  or  less  hostile  towns,  instead  of  one 
great  city,  has  Ix^en   fraught  with  mischief  and  made 
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a  source  of  intolerable  expense,  which  its  enemies  hav<; 
souffht  to  tlirow  upon  the  Council  itself.  Will  the 
Government  note  this  point  and  l>ring-  the  intriguers  to 
book?     What  says  Mr.   Hums  to  it? 

The  sensational  news  is  published  oliicially  to  the 
<-tifect  that  tiie  Hon.  VV.  L.  Haillicu,  chairman  of  the 
local  Ixiard,  and  Mr.  VV.  Clark,  a  momlxir  of  the 
London  board  of  the  Zirtc  Coirporation,  have,  with  the 
full  corn  iirrcncc-  of  Mr.  Hoover,  of  Messrs.  Hewick, 
.Morein});  and  Co.,  thoug'ht  it  advisable  to  remove  Mr. 
/\.  Ouiniau  fronr  the  control  of  the  company,  and  to 
appoint  Mr.  H.  Huntley  in  cliarj^^e  of  the  works.  1 1  ere 
we  niay  see  an  explanation  of  the  slump  in  the  shares, 
but  must  remain  in  the*  dark  until  the  promised'  full 
statement  is  issued  by  the  directors. 

A  week  or  .so  aj^o  the  directors  of  the  Calico  Printers" 
Association  announced  their  intention  of  recommendin^'' 
the  conversion  of  the  ponderous  share  capital  into  pre- 
fiTence  and  (ordinary,  and  now  publish  the  necessary 
res(^lutions  without  a  word  of  explanation.  They  wiii 
he  considered  at  a  special  mectinjf  on  Tuesday.  TTic 
idea  is,  to  convert  60  per  cent,  of  the  capital  into  5  per 
cent,  preference  and  40  per  cent,  into  ordinary,  the 
chan^'-e  to  date  fron>  July  i  last.  In  order  to  carry  the 
thing-  throuj,'h  the  share  capital  will  first  l>c  consoli- 
dated into  stock,  but  after  the  conversion  the  capital 
will  evidently  a^ain  be  restored  to  a  £1  denomination. 
It  is  a  pity  the  directors  did  not  set;  their  way  to  add 
a  few  explanatory  sentences  instead  of  leavinj^f  the 
sharehohkTs  to'  grope  their  way  through  half  a  dozen 
technical  resolutions,  more  or  less  meaningless  to  those 
not  ha\  ing  the  original  articles  of  association  at  hand. 


MINING     NEWS     AND     NOTES. 

','i-raHk  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Monday  was  carry-over  day  and  contango  rates  were  niucn 
about  the  same  as  at  the  mid- February  settlement.  Hargains 
ijr  the  rise  in  such  paper  as  Rand  Mines,  tlold  I'ields,  Modder- 
lonteins.  Johnnies  and  Kandfonteins  were  continued  at  dyi-yy. 
per  cent.,  the  general  rate  on  other  things  being  about  i  per 
cent,  higher.  In,  the  diamond  section  De  Heers,  Jagers, 
and  I'remiersi  were  done  at  6-8  per  cent.,  and  New  Vaal  Rivers 
at  8-9  per  cent.  On  Khodesians  the  general  charge  was  again 
7-9  per  cent.,  though  the  rate  on  Chartered  was  not  quite 
so  stiff.  West  -Vfricans  were  arranged  at  8-9  per  cent.,  and 
lOgyptians  at  8-10  per  cent.  In  the  VVestralian  group  the  pre- 
vailing rates  were  7-9  per  cent.,  but  (Ireat  Moulders  were  car- 
ried over  at  b'/i-y'/i  per  cent.,  and  C'.olden  Horseshoes  at  ^%-S%. 
.Most  miscellaneous  counters  were  contangoed  at  7-9  per  cent. 

It  was  an  unfavourable  account  for  the  "bulls,"  for  declines 
preponderated.  With  the  exception,  however,  of  the  heavy  tall 
of  ^k  in  t'entral  Mining,  the  losses  ranged  between  -^  and  >^, 
so  they  were  not  actually  serious,  either  in  the  Kaffir  Circus  or 
the  Khodesian  market. 

In  the  diamond  group  De  Heers  was  by  far  the  most  promi- 
nent. So  successfully  was  the  share  manipulated  by  the  clique 
that  has  taken  it  in  hand  that  the  rise  on  the  fortnight  wa;- 
as  nuich  as  j^-b,  Jagers  scoring  the  more  modest  gain  of  y^. 
On  the  other  hand,  Premiers  lost  ,'4  and  Vaal  Rivers  % 
Amongst  West  Australians  Golden  llorseshoes  advanced  -fg 
and  Ivanhoes  }8,  but  most  of  the  other  shares  did  not  change, 
r.oddon  Valleys,  in  the  deep  leads  group,  fell  '4.  Of  other 
Australian  things  Hroken  Hill  lilock  10  made  up  Jg,  and  liroken 
Hill  Proprietary  7-32  higher,  the  drop  in  Zinc  Corporations 
being  >|. 

In  the  copper  group  Kio  Tinto  was  much  the  liveliest  share, 
and  its  niaking-up  price  was  ioj;{.,  against  93^4,  a  gain  of  no 
less  than  814.  Cape  Coppers  advanced  i',i,  but  .\nacondas 
fell  K- 

For  the  n*w  account  business  has  been  as  meagre  as  ever, 
and,  in  the  words  of  a  cynic,  "  members  have  been  merely 
gazing  at  each  other  in  grim  silence."  There  have  been  no 
heavy  falls  to  chronicle  ;  prices  have  just  given  way  through 
neglect.  The  results  of  the  Transvaal  election,  though  satis- 
factory from  the  standpoint  of  investors,  have  not  helped  the 
Kaffir  Circus  in  the  least.  For  nothing  will  tempt  the  public 
to  buy,  whether  prices  be  high  or  low.  The  gamblers  and 
the  controlling  groups  have  discovered  this,  and  they  know  not 
what  to  do  to  induce  outsider*  to  come  in.  Paris  is  doing 
little,  has  stopped  buying,  and  unless  something  extraordinary 
and  unforeseen  hapjiens  the  current  account  will  be  as  dreary 
as  the  last, 

De  Heers  shares  have  been  very  lively,  with  many  ups  and 
downs  during  the  week,  for  profits  have  at  times  looked  irre- 
sistibly tempting  But  they  close  much  higher  than  they  opened. 
Other   diamond    shares   have    not   been    gambled   in   with   such 


weii-ordered  vigour,  but  all  are  firm,  and  show  improvemenu 

on  balance. 

.N'othing  need  be  said  about  the  Jungle,  or  Egyptians,  for 
prices  in  these  markets  have  rarely  mov«d. 

West  Australians  are  likewise  very  dull,  with  the  public 
taking  no  notice  of  them,  and  speculators  finding  it  unprofitable 
to  commit  themselves  deeply. 

Copper  share.s,  on  the  other  hand,  have  been  very  strong.  Kio 
Tinto  £$  deferred  shares  have  soared  above  104,  only  to  topple 
back  again  to   100  or  less,  and  then  to  harden  once  more. 

The  majority  of  other  shares  show  fair  gains  on  the  xtill 
favourable  condition  of  the  metal  market. 

Zinc  (Corporations  have  continued  to  nlump  on  Colonial  sell- 
ing and  adverse  runsours.  W'e  di.scuss  the  situation  in  these  in 
•'Passing  i>ents," 

PKE.MIKR  { Transvaai.)  DIAMOND  MixixG  C<mpANV. — This  com- 
pany did  a  little  better  in  the  financial  year  ending  October  31 
than  in  the  preceding  twelve  months,  but  the  improvement  is 
not  so  substantial  as  to  be  striking.  The  revenue  irom 
diamonds,  less  ;{^25,693  for  brokera^,  discount,  insurance  and 
duty,  amounted  to  ;i^i, 277,739.  '"  comparison  with  ^994,687. 
Working  costs  were  .1^470,554  and  sundries  ^^48,836,  and  after 
deducting  other  outgoings  the  nett  profit  was  £(>Ti,yii)  against 
^'622,634,  an  increase  of  £^o,-}ie,.  Out  rjf  the  profit  £,$i,<)n 
has  been  spent  on  equipment,  £y}o,^t,^  has  been  paid  to  the 
Transvaal  Government,  and  ^^246,970  is  carried  to  the  appro- 
priation account,  .\dding  ^^5,638  brought  forward  and  ^^9,035 
sundry  revenue,  the  dividends  ort  the  preference  and  deferred 
shares  take  ;^"26o,ooo,  and  the  small  balance  of  ^^1,644  is  carried 
forward.  The  distribution  on  the  deferred  was  ids.  per  share, 
at  the  rate  of  400  per  cent.,  the  same  as  in  the  previous  year, 
but  it  is  still  below  the  hrjpes  held  out  a  couple  or  so  years 
ago.  The  Cullinan  diamond  is  stocked  at  the  nominal  figure 
of  £i,2<)o,  and  thus  con.stitutes  a  kind  of  reserve.  The  produc- 
tion of  diamonds  amounted  to  899,000  carats,  an  increase  of 
54,094  carats.  As  regards  the  future,  it  is  not  possible  to  form 
a  very  definite  opinion  on  the  meagre  details  given  in  the 
report.  Views  on  prospects  have  changed  considerably  during 
the  past  year  or  two,  and  the  share  is  now  regarded  as  a 
gambler's  tool.  Dividends  on  the  5s.  250  per  cent,  preference 
shares  seem  to  be  assured,  but  it  is  by  no  means  certain  that  the 
400  per  cent,  can  be  maintained  on  the  deferred  shares.  The 
small  capital  of  /■So,ooo  is,  of  course,  greatly  in  the  company's 
favour;  there  is  no  water  in  it.  As  shareholders  are  well  aware, 
they  have  frequently  been  thrown  into  a  painful  state  of  per- 
plexity and  anxiety  by  constant  adverse  reports,  and  it  is  not 
pleasant  to  see  the  shares  the  mere  shuttlecocks  of  "  bull "  and 
■'bear'"  factions.  The  financial  position  is  just  comfortable 
and  no  more,  and  the  future  a  little  hazy. 

AviNo  Mines  of  Mexico. — The  somewhat  unexpected  news 
comes  that  the  Avino  Mines  of  Mexico  Company  is  to  be  re- 
constructed, with  a  drastic  scaling  down  of  its  huge  capital. 
It  was  hoped  as  recently  as  November  last  that  the  scheme  of 
development  work  initiated  by  Mr.  Nichols  could  be  carried  out 
with  the  cash  then  available,  viz.,  ^^15,000.  Notwithstanding 
the  fact,  however,  that  shipments  to  smelters  of  the  ore 
obtained  ini  development  have  lieen  resumed,  the  nett  expendi- 
ture at  the  mine  has  been  very  considerable,  with  the  result  that 
the  cash  resources  are  now  reduced  to  about  ^£7,000,  or  enough 
to  last  till  about  June  next.  Hut  money  will  be  wanted  also 
to  alter  and  reorganise  the  treatment  plant  which  Mr.  Nichols 
advises  as  necessary  to  permit  of  the  economical  and  successful 
treatment  of  the  ore  reserves  in  the  mine.  At  the  end  of 
October  Mr.  Nicholls  certified  the  ore  in  sight  above  the  7th 
level  at  92,000  tons,  value  ;^3i 5,000  sterling,  and  stated 
his  belief  that,  .subject  to  adjustment  of  the  plant  and 
the  experiments  which  he  intended  to  carry  out,  the  whole 
of  this  could  be  treated  at  a  profit.  These  reserves 
have  been  considerably  added  to  by  recent  developmenls. 
A  series  of  exhaustive  experiments  on  the  company's 
ores  is  now  being  carried  out,  the  result  of  which  will  deter- 
mine in  what  direction  and  to  what  extent  the  present  plant 
will  need  reorganisation.  It  is  the  opinion  of  the  directors 
that  the  mine  is  now  in  a  l>etter  and  more  promising  condition 
than  at  any  time  in  its  history,  and  having  regard  to  the  quan- 
tity and  value  of  the  ores  in  reserve  an<f  the  recent  developments 
they  think  there  is  every  inducement  to  the  shareholders  to 
subscribe  the  new  money,  and  perhaps  there  is.  It  will  be  a 
bitter  pill  to  them  to  lose  so  much,  but  there  is  just  the  chance 
—a  speculative  one— that  the  mine  may  become  a  success,  and 
that  they  may  get  their  own  back.  So  the  directors  are 
anxious  to  finger  the  money  as  soon  as  possible  rather  than 
defer  until  the  present  resources  are  exhausted.  The  capital 
is  to  be  reduced  to  ;{.'25o,ooo  in  1,000,000  shares  of  5s.  e*<"*;j 
each  holder  to  be  entitled  to  one  new  share,  credited  with  3s.  <»d'. 
paid  up,  in  respect  of  every  £1  share  at  present  held,  thus 
involving  a  liabilitv  of  is.  3d.  per  share.  ^  _^ 

Nerchinsk  Goi.ii  Company.— The  directors  issue  their  third 
report,  covering  the  twelve  months  to  December  31,  and  it  re- 
cords a  fair  measure  of  progress  in  some  directions,  hi  Novem- 
ber last  that  portion  of  the  company's  concession  known  l^ 
the  Kluchi  Mines  was  sold  for  the  sum  of  £\yo,ooa,  of  which 
^25,000  was  payable  in  cash  and  ;^i45,ooo  in  fully-paid  Kluchi 
.shares.  The  purchase  consideration  of  ;f  170,000  has  been  car- 
ried to  the  credit  of  development  account,  against  which  has 
been  charged  the  whole  of  the  comp.iny's  outlay  on  mines  de- 
velopment  and  general  expenses  from  the  date  of  the  csm- 
panv's  formation,  and  after  charging  the  preliminary-  expeniM 
there  remains  ;f58,757.  This  sum  the  directors  have  decided 
to  transfer  to  the  credit  of  property  account.    They  report,  too. 
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that  the  shares  offered  for  subscription  by  the  Kluchi  Company 
were  considerably  overapplied  for,  and  it  is  understood  that 
the  company  has  vigorously  taken  in  hand  the  development  of 
its  property.  Up  to  December  31,  6,390  tons  of  ore  have  been 
crushed,  yielding,  apart  from  tailings,  3,152  ozs.  of  gold,  of 
a  gross  value  of  ;£ii,74o.  The  tailings  amount  to  about  5,100 
tons,  and  are  estimated  at  an  approximate  value  of  £y,6$o. 
Since  the  end  of  the  year  the  company  has  granted  an  exclu- 
sive prospecting  licence  to  the  Nerchinsk  Options  to  prospect 
over  an  area  of  four  square  miles  in  the  Mala  Koudechi  Valley 
until  December  31  next.  Arrangements  and  negotiations  for 
prospecting  other  portions  of  the  company's  concession  during 
the  present  year  are  pending,  and  from  these  the  directors 
anticipate  satisfactory  results. 

Peak  Hill  Goldfield. — Two  years  ago  the  board  of  the  Peak 
Hill  Goldfield  was  reorganised,  and  the  company's  affairs  were 
simultaneously  reformed.  Despite  these  efforts  to  improve  the 
position,  th©  latter  actually  drifted  from  bad  to  worse,  for  the 
directors  have  had  continually  to  face  legal  and  financial  diffi- 
culties. In  November,  1905,  a  resolution  WEis  approved  of  for 
the  reduction  of  the  capital  from  ;£300,ooo  to  ;^6o,ooo  in  300,000 
shares  of  4s.  each.  The  Court  authorised  this  on  April  19.  In 
June  last  it  was  decided  to  call  these  shares  deferred  shares,  and 
the  capital  was  raised  at  the  same  time  to  ;f  160,000  by  the  crea- 
tion of  100,000  ordinary  £1  shares.  Of  these  50,000  were  held 
in  reserve  for  debenture  conversion  purposes,  and  the  other 
50,000  were  offered  to  the  shareholders  at  par.  The  response  to 
this  issue  was  meagre,  not  surprisingly  so,  and  it  W£us  only 
through  subscriptions  received  from  some  of  the  large  share- 
holders and  the  directors  that  the  latter  were  able  to  go  to  allot- 
ment on  the  minimum  subscription  of  ;£25,ooo.  Had  this  not 
been  done  the  debenture-holders  would  have  been  entitled  to 
enter  into  possession  of  the  whole  of  the  company's  assets.  Pend- 
ing the  carrying  through  of  the  above-mentioned  arrangement, 
and  in  order  to  save  expense  as  far  as  possible,  the  directors,  in 
December,  1905,  applied  for  six  months'  exemption  from  labour 
conditions  at  the  mine,  and  subsequently  for  the  extension  of  a 
further  three  months.  Hovrever,  the  directors  did  not  take  ad- 
vantage of  the  full  period,  and  after  the  allotment  of  the  25,000 
ordinary  shares  they  instructed  the  managers  to  proceed  with  the 
development  work  at  the  mine.  They  also  decided  to  close  the 
annual  accounts  on  June  30  instead  of  December  31.  The  ac- 
counts now  submitted  for  the  18  months  to  June  30  show  the 
substantial  loss  of  ^^10,449,  *  mo.st  unpromising  beginning.  So 
necessary  is  it  to  economise  that  the  directors  will  no  longer  incur 
the  expense  of  sending  out  every  month  cards  giving  particulars 
of  the  month's  crushing,  but  they  will  issue  a  card  quarterly. 
Even  the  legal  troubles  of  the  company  are  not  over  yet,  for  Mr. 
George  Darlington  .Simpson  has  appealed  from  the  decision  in 
the  "  Margaretting  No.  i  North  Lease  case."  The  amount  of 
debenture  stock  allotted  at  the  date  of  the  accounts  is  ;£4S,332, 
and  the  interest  due,  January  1,  1907,  with  arrears  to  date,  have 
been  paid. 

Cataract  Gold  Mining  Company. — The  secretary  has  issued 
notice  of  a  meeting  for  the  27th  inst.  to  consider  the  question 
of  placing  the  company  in  voluntary  liquidation.  This  is  not 
staggering  news,  but  is  certainly  about  the  best  step  that  could 
be  taken.  For  some  time  past  the  directors  have  been  hoping 
to  arrange  amalgamation  with  several  other  companies  having 
siinilar  interests  in  South  Africa,  but  have  not  succeeded  in 
this  ambition.  As  the  company  is  unable  to  stand  on  its  own 
feet  they  see  no  alternative  but  voluntarily  winding  up,  which 
•would  doubtless  save  the  shareholders  more  money  than  any 
amalgamation.  The  call  of  6d.  per  share  payable  on  January 
23  last  has  had  to  be  made,  however,  in  order  to  liquidate 
certain  debts,  and  it  is  thought  this  will  suffice  to  pay  every- 
thing, including  the  cost  of  liquidation. 

The  New  Egyptian  Company. — Some  disappointment  will  be 
felt  over  the  statement  in  the  report  that  the  directors  have 
decided  to  pay  no  dividend  for  the  financial  year  to  June  30, 
although  one  was  earned.  Income  totalled  £38,0^1^,  of  which 
;ti9,99i  came  from  realisations  of  land,  ^^4,965  from  sales  of 
shares,  ;^3,223  from  interest,  ^7,314  was  revenue  from  the  com- 
pany's lands  and  the  balance  from  elsewhere.  Nett  profit,  after 
deducting  expenses,  was  ;£25,885  and  as  £4,377  was  brought  in 
it  made  an  available  total  of  ^30,262.  Out  of  this  a  distribution 
of  5  per  cent,  was  possible,  but  having  regard  to  the  engage- 
ments of  the  company  and  the  protracted  terms  of  payment  stipu- 
lated for  by  buyers  in  Egypt,  the  directors  advise  no  division  for 
the  present.  Wisely  enough,  they  consider  it  in  the  interests 
of  the  company  to  maintain  a  strong  financial  position  pending 
realisations  which  it  is  not  desirable  to  press.  If,  however,  the 
negotiations  now  proceeding  for  the  sale  of  some  of  the  pro- 
perties are  successfully  ended,  they  hope  to  be  placed  in  a  posi- 
tion to  declare  an  interim  dividend.  They  have  again  made  a 
valuation  of  the  land  and  share  assets,  exclusive  of  land  now 
in  process  of  reclamation,  based  as  far  as  possible  on  the  market 
quotations  and  on  offers  actually  received  for  some  of  the  land, 
which  shows  an  appreciation  over  cost  price  much  in  excess  of 
the  ;^ioo,ooo  estimated  in  last  year's  report.  The  financial  posi- 
tion of  the  company  looks  comfortable. 


Union  of  London  and  Smiths  Bank. — Deposit  and  current 
accounts  on  Feb.  24  came  to  /36,i25.687,  acceptances  and 
liabilities  by  endorsement  to  /2, 488,323,  and  other  liabilities  to 
/723,6o2,  while  assets  consisted  of  cash  in  hand  and  at  Bank  of 
England  /s. 669, 723,  money  at  call  and  short  notice  ;f7,33i,ooo, 
investments  including  reserve  fund  ;^6,254,739,  and  discounts,  loans 
and  other  advances  ^20,890, 470. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into  and   issues   out   of    the 
Exchequer  between  April  i,  1906,  and  February  23,  1907  ; — 
Rev)  NOB  AND  Other  Receipts. 


Estimate  for 
the  year 
1906-1907. 


Total  Receipts 
into  the  Ex- 
chequer from 
April  1, 1906,  to 
Feb.  23,  1907. 


Total  Receipts 
Into  the  El- 
chequer  from 
April  1, 1905, 10 
Feb.  24, 1906. 


Balances,  April  z  - 
Bank  of  England 
Bank  of  Ireland.. 


Revenue. 


Customs  

Excise  , 

Estate,  &c.,  Duties  1 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax, 

PostOfiice  

Telegraph  Service    

Crown  Lands 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans. 
Miscellaneous 


''Revenue 

Total,  including  balance. 


52,230,000 

30,200,000 

13,200,000 

8,150,000 

2,650,000 

31,500,000 

17,395,000 

4,350,000 

480,000 

1,100,000 
1,500,000 


Other  Receipts. 

Repayment  of  Advances  for  Bullion 

Repayment  of  Advances  for  Interest  on 
Exchequer  Bonds  under  the  Capital  Ex- 
penditure (Money)  Act,  1904  

Under  Telegraph  Acts,  1892  to  1904   

Under  Uganda  Railway  Acts,  1896  to  1902 

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts,  1897  to  1901     

Under  Land  Registry    (New  Buildings)  Act, 

1900    

Under  Public  Buildings  Expenses  Act,  1903  . . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 
By    Issue    of   Exchequer   Bonds    under    the 

Finance  Act ,  1905   

Under  the  Cunard  Agreement  (Money)  Act 

■904 

Suez  Canal  Drawn  Shares 

China  Indemnity 

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and  Means 
(including  Treasury  Bills  £500,000  in  1906-1907 
and  £4,500,000  in  1905-1906) 


Total 


*Revenue  as  above 

Payments  in  relief  of  Local 
Taxation : — 

Customs  

Excise  

Estate,  &c.,  Duties 


Total . 


Total  Revenue,  including 
Payments  in  relief  of  Local 
Taxation  


'42.755,000 


165,000 
5,321,000 
4,349,000 


9,835,000 


9,334.2'2 
1,117,275 


10,451.487 


30,196,000 

27,710,000 

13,061.000 

7,223,000 

1 ,980,000 

22,571,000 

14,390,000 

3,895,000 

480,000 

1.075.756 
1.728,093 


124,309,849 


134,76'.336 


1 80,000 
1,205,000 


2,463,000 
300,000 


165,000 
10,000 


1,200,000 

7.575 

507.081 

2,500,000 


3,50o,oeo 


'47.797,99' 


124,309,849 


167,703 
5,046,689 
4.115.893 


9.330,285 


133.640.134 


£ 
6,352.909 
1.077.369 


7,430.278 


31,300,000 

27,581,000 

11,511,000 

7,397,000 

2,030,000 

22,769,000 

14,150,000 

3,775.000 

440,000 

1,077.955 
1.251,565 


123,282,520 


130,712,79!! 


880,000 


700,000 

I9',592 

2,175,000 
1,262,408 

23,000 
148,000 


9,854.604 

1,000,000 
8,46: 

2,000,000 


8,000,000 


156,955.863 


123,282,5x0 


155.799 
5,062,85" 
3,802,839 


9,021.489 


I!i2.304.O09 


Expenditure  and  Other  Issues. 

- 

Estimate  for 
the  year 
1906-1907. 

Total  Issues 
om  of  the  Ex- 
chequer to 
meet  payments 

trcm 

April  1, 1906,  to 

Feb.  23.  1907, 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1905,  to 

Feb.  24.  «9<*- 

Expenditure. 

Nationa]  Debt  Services 

Other      Consolidated       Fund 

28,500,000 

1,685,000 

1,160,000 
111,384,000 

25,688.744 

1,499.05a 

744.283 
90,554.001 

I 

25.340.50J 

i,453.2«> 

Payments  to  Local  Taxation 

743.967 

Supply  Services 

92.447.836 

Expenditure    

142,729.000 

118,486,080 

i,232,5»6 

180,000 
3,000,000 

1,205,000 

2,398,000 

300,000 

1,000 

194,000 

18,000 

1,522,808 

3,465,620 

7,575 

2,500,000 
3,500,000 

119,985.50* 

Other  lsst;ES 
For  Advances  for  Bullion  .... 

. 

640,000 

For    Advances   (or    Interest     on   Exchequer 
Bonds  issued  under  the  Capital  Expenditure 

180,000 

For  Treasury  Bills  (nett  amou 
For   Exchequer  Bonds  issued 

plemenial  War  Loan  Acts,  i 
Under  Teiesraph  Acts,  1892  to 
Under  Naval  Works  Acts,  189 
Under  Military  Works  Acts,  i 
Under  Land  Registry  (New  Bi 
Under  Public  Buildings  Expe 
Under  Public  Offices  Site  (Du 
Under  Cunard  Agreement  (Mc 
Surplus  Revenue  1905-1906  a 

Debt    

It) 

— 

under  the  Sup- 

10,000,000 

750,000 

S  to  1905 

897  to  1901 

lildings)  Act, 1900 
nses  Act,  1903  .. 
>lin)  Act  J  1903  .. 
neyi  Act,  1904  . . 
pplied  to  reduce 

3,216,000 

900,000 

23,000 

193.000 

616,374 

1,413.907. 

Suez  Canal  Drawn  Shares,  a] 

Debt  under  the  Finance  Act 

Deficiency  Advances  repaid  . . 

jplied  to  reduce 
1893  

8,461 

586,093 

Ways  and  Means  Advances  re 

paid 

6,000,000 

1      1907.          1Q06. 

]  Feb.  23.     Feb.  24. 
Balances  in  Exchequer: —         £                £ 

Bank  of  England    8.744.82111,460,716 

Bank  of  Ireland 1,042,57^       982,808 

138,010,599 
9.787-393 

144.512,399 

12,443.524 

Total 

147.797.992 

156,955,863 

-Tieasury  Bills  outstanding  on  23rd  February,  1907;— 

Bills  issued  by  Public  Tender   £10713,000 

Bills  otherwise  issued    3,000,000 


Treasury,  February  26,  1907. 


Total £13.713,000 


F 


Makch  2,  1907.] 


TTbc  5nve6tor8'  IRevfew. 
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SOUTH    AFRICAN    MINE    RETURNS, 

Tlie  Transvaal  roM  output  for  the  first  month  o(  the  year  was  a 
disappointment  to  speculators  in  the  Kaffir  Circus.  They  looked 
for  a  lar^e  increase,  and  there  was  a  big  decline.  I'rom  the  mines 
working  on  the  Rand  proper  the  yield  totalled  520,089  ozs.  of  fine 
gold,  and  17,549  ozs.  were  returned  by  those  in  the  outside  dis- 
tricts, makingan  aggregate  of  537,638023.,  of  a  value  of  /2, 283, 741, 
these  figures  comparing  with  550,167  ozs.  and  ;f2, 336,961  res- 
pectively for  December,  a  decrease  of  12.529  ozs  and  ;f53,220. 
But  this  time  no  gold  reserves  were  declared,  whereas  December's 
total  included  19,115  ozs.  from  that  source.  The  labour  returns 
showed  a  nett  gain  of  2,336  blacks,  the  number  employed  at  the 
end  of  the  month  being  83,567,  exclusive,  of  course,  of  those 
working  for  the   Robinson  group.      Thus   the  falling  off  in   the 


Mine. 


November. 


0,1 

52 


•«2 
o« 


December. 


if 


<i-o 
OS 


Angelo    

Barrett  

Bonanza 

Hufielsdonrn  Estate 
Casoii  Gold  ....... 

City  and  Suburban 

Comet,  New 

Cons.  Langlaagtn  . 
Con.s.  Main  Reef... 

Crown  Deep 

Crown  Reef 

Oriefontein   

Durban  Roodepoort 

Do.    Deep  

Ferreira 

Do     Deep    ..... 

French  Kand   

Gcldenliuis  Deep  . 
Gcldenhuis  Estate  . 

Ginsberg    

Glencairn 

Glcn  Deep 

Glynn's  Lydenberg 

Goch  New 

Hetlot 

iubllee  
umpers 
umpers  Deep 

Knight's 

Knight's  Deep 

l.anca.ster 

Lancaster  West 

Langlaagtc  Deep    . , 
Do.        Estaie    . , 
Way  Consolidated  . . 
Meyer  and  Charlton 
Wodderfontein. ..... 

New  Kleinfontein  . 

New  Unified    

Nigel 

Nigel  Deep   ,. . 

North  Randfontoin. 

Nourse  Deep    

Forges  Randfontein 

Primrose   

Princess  Estate   

Kietfontein  New 

Robinson 

Robinson  Cent.  Deep 

Robinson  Deep 

Kobins'n  K'ndl'ntein 
Koodepoorl    Central 

Deep    

RoodeiKiort  United 

Rose  Deep 

Salisbury  

Sheba 

Simmer  East  

Simmer  and  Jack  .. 
South  Randlontein 

Transvaal  Gold 

Treasury    

Van  Ryn    

Village  Deep    .... 
Village  Main  Reef    . 
Vogclslruis    Estates 
VV.  Kand  Central 

Windsor 

Wt.  Deep 

Wolhmer 

Worcester 


Tons. 

25,250 

3.300 

36,500 
24,200 
21,000 
20,048 
18,135 
29.500 
20,350 

21, 000 

10,755 
1 1 .230 
22,100 
22,199 
19,200 
27,100 
17,075 

7,831 
18,750 
19.332 

1,883 
20,69 

9,200 

tl,012 
20,730 
33,160 

31,257 

15,600 

6,436 

26,590 

28,636 

13,930 

12,300 

19,300 

32.310 

8,370 

7,640 

3,945 

15.820 

28,030 

14,711 

18,411 

7.6*5 

'6.751 

30,6yS 

16,880 

36,158 

14,684 

8,144 
15.011 
31.150 
4.950 
4.700 
36,421 
60,414 
15.356 
7.982 
8,669 
22,350 
23,400 
36,190 
7,435 
2,400 
4,788 
29,100 
18,900 
3.980 


Ozs 

11,889 

372 
2.443 

18,260 
9,621 
8,000 
6,692 
6,518 
11,856 
10,648 
7.168 
4.474 
4.208 
13.082 
13,160 
6,593 
1,009 
6,916 
2,490 
5.058 
7,106 
1.484 
7,277 
4,363 

5,314 
6,904 

10,779 

11,285 
4,560 
2,253 
9,465 
9,767 
5.921 
5.444 
6.437 

12,910 
2.595 
4.151 
1,802 
6,217 

12.382 
6.36 
9.596 
3.748 
9.280 

21,(27 

10,825! 

18,306; 
5.844 

2.994 
5.851 
10,025 
1,620 

2.339 
10,802 
24,640! 

5,341] 
4.5511 
2.732 
9,806 
8,096 
14.707' 
2.799: 

931 
1.2391 
11.732 
6,361' 


1,159' 


£ 
21,669 
350 

4.°99 

36,684 
16,145 
8,926 
7.111 
7,770 
20,650 
22,500 
5,888 

2,050 
29,423 
33,450 

5.146 
12,550 
14,706 

1.977 

6,890 
ll0,200 

7,314 
7,207 

7,042 
3.400 
15,015 
17,065 

2.877 

1,916 

9,350 

14,400 
12,259 
10,244 

7,289 

ig,020 
1,064 
7,382 
1,092 

8,200 

14,650 
9,200 
16,104 

4,103 
16,138 

57,937 
31,492 
39,874 
6,600 

2.592 
7,651 
12,200 
2,300 

5.219 
47,427 
3,400 

1,056 
18,133 

6,464 
23,182 

625 

592* 

20,022 

5,816 


Tons 

28,400 

318 

2.900 

36,60c 
25,000 
20,200 
20,660 
19,288 
29,220 
20,259 
22,000 
10,915 
11,180 
23,100 
22,860 
19,400 
27,010 
17.325 
7,911 
18,700 
20,050 
2,094 
21,138 
9110 
5.302 
ro,2oo 
20,804 
33.710 
32,500 
15,800 
6,622 
27.505 
29.381 
14.150 
12,800 
20,100 
34,490 
8,494 
8,100 
4,105 
16,261 
30,740 
15.004 
18,614 
8,168 
16,458 
30,327 
18,503 
39,039 
15,404 

8,112 

14,188 

30,000 

5,100 

4,600 

38,630 

62,300 

15,107 

8,035 

4,494 

22,550 

24.630 

38,000 

2,400 
5,084 
30,870 
18,550 
4,770 


Ozs. 

13,372 

1,230 

2,179 

546 

18,310 
9,633 
7,728 
6,753 
6,647 

12,024 

10,756 
7,510 
4.448 
4,133 

12,786 

13,470 
6,555 
9,854 
6,775 
2,373 
4,922 
7,377 
1,430 
8,086 
5,043 
1,683 
5,413 
6,913 

10,693 

11,473 
4.948 
2,675 

10,047 

10,079 
5,842 
5,84s 
6,615 

13,154 
2,501 
4,183 
1,942 
6,226 

I2,8r* 
6,406 
7,535 
3.665 
8,985 

20,76s 
143 

20,241 
5,813 

2,987 
5,584 

10,045 
1,773 
2.349 

11.312 

24,659 
5,702 
4.446 
2,859 
9,876 
8,518 

15.876 

2,668 

896 

1.390 

12  114 
6,112 
1.435 


£ 
26,130 

5,000 

788 

36,774 

16,541 

8,9.7 

7,206 

7,950 

21,550 

22,410 

6,039 

6,000 

1,950 

29,968 

34,100 

5,074 

13,400 

13.649 

1,580 

6,093 

10,350 

4,109 

10,065 

10,423 

7,027 
3.450 
15 

17.655 
5.771 
3.300 
10,150 
15,000 
12,292 
11,009 
7,668 
20,998 
991 
7,508 
1,176 

8,4(x> 
16,850 

I  I,0,K> 
10,099 
4,216 
16,343 

57,953 
31.744 
45.313 
7,000 

2,456 
7,575 
12,150 
2,025 

9.557 
46,197 
5,400 
6,415 
1,112 
19.313 
8,630 
26,119 

375 

23 

20,427 

5,826 


January. 


O  3 


O   0) 

I-? 


Tons.  Ozs. 
128,400  13,372 
241 

2,135 


3,450 

36,200 
25,600 
20,500 
20,470 


18,110 
10,159 
7,842 
6,85J 

19,538!   6,727 

32,072!  13,808 

20,770 

21,500 

11,140 

11,050 

23,500 

23,294 

20,000 


10,771 

7,592 

4,498 

4,209 

13,146 

13,664 

6,521 

30,200'  10,392 

17.465 1   6,641 

7,234!   2,445 

18,200    5,152 

20,700'   7,824 

2,l5o|    1,544 

21,4261   7,852 

9,670    3,900 

5,449l    1.698 

ll,78o(   5,796 

20,7001   6,921 

33.800,  10,703 

33,050  11,448 

16,750    4,964 

6,627    2,232 

31,1231 11,038 

29,544  l°.'94 

14,460!    5.874 

12,570!    5,874 

20,000    6,904 

34,520  13,461 

8,972[   2,658 

8,0501   4,004 

4,3051    i,9'o 

17,208;   6,146 

30.890'  13,059 

15,0011   6,409 

18,3131   7,9»5 

8,1 13I   3,929 

17.73"'   9,6;9 

22,090 

11,233 

20,047 

5,353 


31,912 
18,130 
38,649 
14,914 

8,408 

14,581 

30,550 

5,450 

4,650 

35,962 

62,140 

14,700 

7,075 

8.033 

22,790 

25.930! 

38,000 


2,922 
3,«59 

10,020 
1,770 
2,100 

11,08 

24,419 
5,648 
4,266 
2,823 

10,304 
9,050 

15,400 


2,475;   963 

5,004,  1,383 

29,710  11,682 

18,300!  5,750 
4.250,  1.393 


£ 

24,912 
900 

3.049 

35,848 
16,570 
7,838 
7,722 

7,9'5 
24,250 
22,545 

5.727 

2,150 
30,503 
34,330 
5,020 
13,650 
13,921 
■  ,33« 
6.174 
10,750 
4,011 
8,681 
4,703 

7,490 
3,750 
15,304 
16,646 
3,918 
1,811 
11,000 
15,500 
11,991 
11,339 
8,009 

21,345 
1,132 
6,500 
1,032 
6,6o<i 
17,000 
8,200 
16,286 
5,178 
17,056 
60,468 
31,752 
40,939 
3.500 

3,004 
7.292 
11.900 
1,755 

9,000 
47,078 
4,500 
6,019 
1,051 
19,772 
8,750 
24,155 

450 

207* 

I9,30t 
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Loss. 


- 

1902. 

1903. 

1904.          1905. 

1906.             1907. 

January  .... 
rebruary    . . 

March 

April 

May  ........ 

June 

July  

August 

September . . 

October 

Noveuiber . . 
Deceml)er  . . 

oz. 
70,340 
81,405 
104,127 
119,588 
138,602 
142,780 
149,179 
162,750 
170,802 
181,439 
187,375 
196,023 

oz. 

199,279 
196,513 
217,465 
227,871 
234,125 
238,320 
251,643 
271,918 
276,197 
284,544 
279,813 
286,061 

oz. 

288,824 
289,502 
308,242 
305,946 
314,480 

308,219 

307,840 
312,277 
312,286 
325,625 
336,167 
362,264 

oz. 

369,258 
363,811 
399.S23 

39<).  166 
416,395 
412,317 
419,505 
428,581 
416,487 
415,527 
424,757 
431,594 

oz. 

428,638 
407,668 
443,723 
439.243 

461 ,202 
475.975 
49'. 793 
509.115 
505,111 
540,609 
533.373 
350,167 

oz. 

537,638 

Total  .. 

',7<H,4>o 

2,963,749 

3,779.6a«* 

4,897,331 

5,786,617 

537.638 

- 

1902. 

»903- 

1904. 

•90S- 

1906. 

1907. 

January  

February    . . 

March 

April 

May 

29r,786 
345,782 
442,303 
507,980 
588,746 
606^493 
663,674 
691,322 
725,522 
770,706 
795,922 
832,652 

846,489 

8,34,7» 

923.7yj 

967.936 

994,y'5 

I/)12,322 

1,068,917 

','55.039 

','73,211 

1,208,669 

1,188,571 

1,215,110 

£ 
1,226,846 
1,229,726 
1  309,329 
1,299,576 
',335.826 
1.309.231 
1,307,621 
1,326^(68 
1,326,506 
1,383,167 
M27,<)47 
1,538,800 

i,5M,5o8 
1.545,371 
1698,340 
',693.550 
1.768.734 
'.751.413 
'.78l,94« 
1,820,496 
1,769.124 
1.765,047 
1,804,253 
',833,295 

••a 

i.86j,7«J 
i«J9.o6s 
3,o»,8i3 

3,069,004 

3.I62,J»3 
2.143.575 

».2«J.74« 

July 

August 

September. . 
October  .... 
November . . 
December  . . 

Total    .. 

7,259,888 

»2,589,»47 

I6/)J4*9* 

3O,S03,O74 

»4.579,9»7 

«4«J.74« 

*  Includes  f  33.766  not  declared  prevlomly. 

return  was  coincident  with  a  greater  supply  of  natives.  But  these 
things  will  happen,  and  the  return  is  anything  but  stimulating, 
even  if  we  make  allowance  for  the  non-inclusion  of  the  reserve 
gold. 


WEST    AUSTRALIAN    CRUSHINGS. 


Noveaiber. 

December. 

January. 

Name  ot  Company. 

s 

"S.^ 

^ 

22 

i 

"32 

& 

H-?. 

a 

H>; 

s 

WT. 

Tons. 

Ozs. 

Tons. 

Ozs. 

Tons. 

Ozs. 

AssoclatedO.M.  ofW.  A.  .. 

9,072 

£i9.5'9 
415,400 

9.014 

£19.573 

10,006 

£30,073 
£'4.373 

Associated   Northern  Blocks 

3,542 

3,635 

£14.476 

3,680 

Bellcvue  Proprietary . . 

4.623 

1. 419 

4,623 

i.4'9 

— 

Burbank's  Main  Lode 

963 

6lg 



— 

Cosmopolitan  Proprietary  .. 

9,470 

£7,601 

9,654 

£4.67' 

2,150 

£2.89' 

Golden  Horseshoe 

20,187 

12,102^ 

20,165 

12,087* 

33,281 

'2.309' 

Golden  Pole 

1,470 

954 

1,500 

1,019 

— 

Great  Bould(.r  Perseverance. 

14,508 

7,199' 

12.259 

6,536 

— 

— 

Great  lioulder  Proprietary  . . 

12,445 

12,230 

13.19a 

12,347 

'2.506 

".985* 

Great  Kingall 

21,641 

8,656* 

31.712 

8,276 

21,734 

8,257* 

Hainault 

— 

— 

4.863 

l,68l 

4.661 

1,657* 

Hannan's  Reward 

2,525 

393 

1.395 

818 

Ida  H 

2,100 

698 

1,130 

1.350 

830 

Ivanhoe  

18,190 

10,351* 

19,090 

10,164* 

i9,4'o 

10,197* 

Kalguril              

10,764 

7,654* 

10,887 

7,636* 

",508 

3,3*7* 

Lake  View  Consols     . . 

11,419 

3,353* 

11,350 

3,283* 

Menzies  Consolidated 

1.452 

£3.253 

1,407 

£3,304 

'.597 

£3,oa 

Merton's  Reward 

North  Kalgurli 



_ 

— 

-~ 



North  White  I-eather 

',980 

573* 

>.435 

359* 

2.030 

59oi 

Oroya-Brownhill 

10,740 

11,679 

11,010 

'«.357* 

11,059 

".445* 

Peak  Hill  Goldtield     .. 

— 

Red  Hill 

12,452 

4,361* 

— 

— 

390 
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Sons  of  Gwalia 

12,452 

4,361* 

12,840 

4.367' 

13.000 

4.3S' 

South  Kalgurli 

8,500 

2,942" 

8,760 

2,948* 

8,720 

"-SS 

Vivien 

2,950 

805* 

— 

3,020 

Westralia  and  East  Extension 

3,597 

1,413 

1,860 

898 

2,343 

i,a« 

VVestralia  Mount  Morgans  .. 

5,180 

1,480 

5,80a 

5,650 

6,150 

£6.7}o 

•  Fi 

ne  Gold 

Books  Received. 


Directory  0/  Directors  for  1907.  13y  Thomas  Skinner.  (Ixiodon  ; 
77,  Gresham  House,  Old  Broad  Street,  E.G.)     Price,  15s.  nett. 

MinittgYear  Book  for  l'J07.  Edited  by  A.  N.  Jackman.  (London: 
FinatuialTimcsOthce,  72,  Goleman  Street,  E.G.)    Price,  15s.  nett. 

The  Canada  Year  Book,  1'M5.     Second  Series. 

Commercial  Law.  L.ongmans'  Commercial  Series,  Edited  by  Alfred 
Nixon,  F.G.A.  (Longmans.  Green,  and  Go.,  39,  Paternoster  Row, 
E.G.)     Price,  5s. 

Magazines:  Grand,  Sunday  Strand,  and  Strand  for  Maicb. 
(London :  Geo.  Newnes  and  Co.,  Southampton  Street.  W.C.) 
Price,  6d.  each. 


Includes  7,949  018.  not  previously  declared. 


British  Assets  Trust,  Limited. 
During  the  year  which  ended  on  January  15  last  this  coin- 
pany's  debenture  stock  to  the  amount  of  ^^loj.txjo  was  subscribed 
at  par,  and  the  directors  say  they  e.xpect  to  place  a  further 
amount  during  the  current  year.  They  further  remark  that  the 
whole  of  the  4J4  per  cent,  preference  stock  has  been  fully  sulj- 
scribed,  the  capital  at  the  present  moment  consisting  of  100,000 
ordinary  £1  shares,  ;£i5o,ooo  preference  stock,  and  £ioi,6iio 
4  per  cent,  debenture  stock.  There  are  also  loans  againM 
securities  of  ;^"92,6oo,  sums  on  deposit  ^£10,026,  and  the  reserVe 
fund  ;£6o,ooo.  All  this  money  and  a  good  deal  more  has  beeb 
placed  in  fixed  investments  which  have  a  book  value  hi 
;£S3o,62S  and  it  is  satisfactory  to  note  that  when  the  accounts 
were  closed  the  securities  showed  a  considerable  apiireiiation 
on  their  balance-sheet  figure.  The  sum  due  to  sundry  creditors 
amounts  to  ;^2,358  against  debtors  of  only  ;^54i,  and  althoui[h 
the  unappropriated  profit  is  ;£i 2,935  the  cash  balance  is  jast 
£iS°-  TJie  total  income  for  the  year  including  transfer  le*« 
was  £2(1,^21)  and  £i,2^&  was  brought  forward,  a  total  credit  of 
;f3o,o67.  General  and  other  expenses  together  w^ith  debenture 
stock  interest  reduced  this  to  /26,o92  and  the  directors  fir?t  of 
all  apply  ;£i,65J  against  the  preference  and  debenture  stock  issue 
expenses.  Preference  dividends  are  then  provided  and  after 
paying  8  per  cent,  on  the  ordinary  shares  £^,ixx>  goes  to  re- 
serve and  the  credit  carried  forward  is  largely  increased  to 
;£5.454- 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  ten  days  ended 
February  7,  12,135,  decrease  #1,435. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
January  25,  ;fi,Soi,  increase  ;fi9o;  aggregate  from  January  i, 
^5,834,  increase  £(>(). 

Assam  Bengal. — Traffic  receipts  for  week  ended  January  26, 
Rs.  88,136,  increase  Rs.  14,220;  aggregate  from  Jan.  i, 
Rs.  3,63,874,  increase  Rs.  1,08,621. 

Canadian  Northern  Railway. — Traffic  receipts  for  week 
ending  February  21,  $96,200,  increase  $29,300  ;  total  from  July  i, 
$4,498,500,  increase  $1,233,300. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
January  26,  Rs.  22,723,  increase  Rs.  13,308. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
February,  $12,757,  decrease  $2,581  ;  aggregate  from  January  i, 
$90,237,  decrease  $14,246. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  January  26,  Rs.  22,723,  increase  Rs.  13,308. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  January  31,  amounted  to  $5,150. 

English. 

Cleator  and  Workington  Junction.  —  Receipts  for  week 
ending  February  23,  .^1,305,  increase  ^32  ;  aggregate  from  January 
I,  /^io,095,  increase  ;^442. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  February  23,  /659,  decrease  ;f39  ;  aggregate  from  January  i, 
£5,510,  decrease  £'i.2.q. 

East  London  Railway. — Traffic  receipts  for  December,  ;f3,994, 
decrease  ^287. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  February  23,  £ifi\.  increase  /8  ;  aggregate  from 
January  i,  £^,5'i(>,  decrease  /230. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  tor  week  ending  February  20, 
/■605,  decrease  £\o;  aggregate  from  January  i,  ^^4,829,  decrease 
^162. 

Blessington  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  February  20,  £(>,  aggregate  from  January  x,£ifi. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  February  22,  £i,,(ii(>,  decrease  £\  ;  aggregate  from  January 
I-  £^36.199.  decrease  /815. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  February  22,  /23,992,  decrease 
^'2,531  ;  424J  miles,  against  435. 

Burnley  Corporation.  —  Traffic  receipts  for  week  ending 
February  23,  ;f  1,090,  increase  £^a,;  aggregate  from  January  i, 
^'8,891,  increase  £-2.(>i. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
February  20,  ;^85,  increase  £(i  ;  aggregate  from  January  i,  ^672, 
increase  £(>. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  February 
22.  ;^87,  decrease /3 ;  aggregate  from  January  i,  ;f659,  decrease 
/20. 

Dublin  United. — Traffic  receipts  for  week  ending  February  22. 
/4.450.  increase  £\^;  aggregate  from  January  i,  ^34,734,  in- 
crease /169. 

Edinburgh  and  District.— Traffic  receipts  for  week  ending 
February  23,  ;f4,467,  increase  ;f  137  ;  aggregate  from  January  i, 
1907.  ;f35.5i7.  decrease  ^37. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
February  21,  £(>C)T.. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  February  23, 
;f2i9,  decrease  £i\  ;  aggregate  from  October  i,  /5,403,  increase 
£4- 

London  County  Council. — Traffic  receipts  for  week  ending 
February  16,  /26,983,  increase  £13.590;  aggregate  from  April  i, 
;f  1.203,581,  increase  £530,g^z.     Miles  115J,  against  55J. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
February  23,  ;fi7,524.  decrease  ^2.354  ;  aggregate  from  January  i. 
;^I42,043,  decrease  /2o,5i8. 

London  Motor  Omnibus  (Vanguard). — Traffic  receipts  for  week 
ending  February  23,  £4,8jg,  increase  ;f2,90i. 

London  Road  Car. — Traffic  receipts  for  week  ending  February  23, 
/■6,684,  decrease  ^346;  aggregate  from  January  i,  ^50,119,  de- 
crease £3,066. 

London  United. — Traffic  receipts  for  week  ending  February 
22,  ;^5,o8o,  increase  ;f  733 ;  aggregate  from  January  i,  /37,5i3. 
increase  /2,C87. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  February 
22,  /191,  increase  £2. 

Yorkshire  (West  Riding)  Electric— Traffic  receipts  for  week 
ending  February  24,  ;f 982,  increase  ;f  246  ;  aggregate  from  January 
'.  ;^7.8ii. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  February  25, 
;f  16,270,  increase  /i,6i6;  aggregate  fro.n  January  i,  ^f  122,644  , 
increase  ;f5,664. 


Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  43,391,  increase  Rs.  303.  Total  receipts  from  August  r,  1906,, 
Rs.  2,47,605,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  October,  1906, /ii, 721, 
increase  /1.371. 

British  Columbia  Electric. — Nett  earnings  for  January  $46,396,. 
increase  $14,385.  Nett  earnings,  includingincomefrom  investinents, 
from  July  i  to  January  31,  $416,706,  increase  $98,639. 

Buenos  Ayres  and  Belgrano.— Traffic  receipts  for  the  week 
ending  February  17,  /3,693,  increase  ^297  ;  aggregate  from  Jan- 
nary  I,  ^'25,553,  increase  ;f  1,677. 

Buenos  Ayres  Electric.  —  Traffic  receipts  for  week  ending 
November  24,  ^1,388,  increase  ^74;  aggregate  from  January  i, 
/65,285,  increase  /9,488. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  month  of  January,  /■28,836. 

Calcutta.  —  Traffic  receipts  for  week  ending  February  23, 
Rs.  47,197,  increase  Rs.  3,546  ;  aggregate  from  January  i, 
Rs.  4,51,221,  increase  Rs.  80,395. 

Cape  Electric. — Traffic  receipts  for  month  of  January,  Cape- 
Town,  /2i,455;  Port  EUzabeth,  ;f 3,626. 

Cartagena  (Colombia). — Traffic  receipts  for  September,  ;f  10,646. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
January,  ;f5,599,  increase  /^52i ;  total  from  January  i, 
£5.590,  increase /521. 

Kalgoorlie  Electric. — Traffic  receipts  for  August.  ^5,005  ;  aggre- 
gate from  January  i,  ^■34,892. 

Lisbon  Electric. — Traffic  receipts  for  October  (Milreis  121,729. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July,  1,356, 
increase  /'16;  aggregate  from  January  i,  ^8,795,  increase  £H4- 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Febru- 
ary 28,  Rs.  14,849,  increase  Rs.  3,244  ;  aggregate  from  January  i, 
Rs.  66,275,  increase  Rs.  4,551. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for 
January,  ;f 47,500. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  October, 
$473,821,  increase  $52,840 ;  aggregate  from  January  i,  $4,691,258, 
increase  $787,590.  Nett  traffic  receipts,  $247,385,  increase 
$19,342  ;  aggregate  from  January  i,  $2,513,773,  increase  $381,192. 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Baker  St.  and  Waterloo 
Brecon  and  Merthyr 

Cambrian 

Central  London 

City  and  South  London 

Furness 

Gt. Central  (late  M.,S.,&L.) 

Great  Eastern 

Great  Northern  and  City   . . 
Great  Northern 
Gt.N.,  Pice,  &Broinpton  .. 
Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire  . . 
Lon.  Brighton  &  S.  Coast . . 
London  &  North  Western. . 
London  &  South  Western  . . 
Lon.,  Tilbury  &  Southend. . 

Metropolitan 

Metropolitan  District 
Midland  

North  Eastern 
North  London 
North  Staffordshire  . . 

Rhymney        

South   Eastern    &   London, 
Chatham  &  Dover.. 

Ta8  Vale         


Feb.  23 

,,  24 

.,  24 

:,  23 

.>  24 


Gross  TrafiBc 
for  week. 


Gross  Traffic  for 
year  to  date. 


Amt. 


In.  or 

dec.  on 

1906. 


o  V 


In.  oc 

dec.  ep 

1906. 


£ 

2,430 

2,149 

4,169 
6,365 
3,002 

10,247 

75,178 

92,400 

1,874 

110,000 

3,890 

215,500 

10,547 

105,740 
45,718 

267.000 
76,600 
8,022 

14,863 

8,003 

226,731 

179,225 

8.827 
18,617 

6,614 


71.494 
20,513 


+  20 

+  97 

—  345 

—  652 
+  13 

+  638 

+  t,778 

—  1,900 

—  II 
+  5,129 
+  80 
-f  2,300 


+  2,282 

—  3,964 
+  3.000 

—  1,100 
+  172 

—  1,761 

—  327 
+  4,444 

+  6,160 

—  369 
+  665 

+  317 


238 

735 


£ 

19.071 
17,336 


498 


35,217  —   635 

51,265  -  4i5l» 
24,856  +    586 


79,882 

595.488 
727,300 

15.271 
852,600 

29.359 
1,698,600 

85,810 

812,093 

393,337 

2,097,000 

620,800 

66,104 

122.094 

63,526 

1,784,546 

1,354,794 
72,999 
140,168 

52,869 


580,856 
157454 


+  5.317 

+  13,452 

—  3,200 
4-  116 
+  25.155 

+  40,900 

+  10,596 

+  26,504 

—  20,877 
+  63,00a 

—  2,800 
+  «,76j 

—  12,825 

—  2,069 
+  58,165 

-I-  50,242 

—  I,86i 
+  541 

+  4.405 


+      ».47» 
—         208 


*  From  January  I. 

SCOTCH  RAILWAYS. 


Caledonian 


Glasgow  &   South-Western 
Great  North  of  Scotland 


Highland 
North  British  . 


Feb.  24 

77,577 

—  1,886 

4 

311,678 

,,      23 
..      23 

30,767 
7,980 

+       133 
—      161 

4 
4 

118,937 
31,930 

,.      24 

7.744 

-      364 

4 

32.694 

..      24 

83,296 

—  2.876 

4 

234.226 

—  5.1*6 

—  468 
+  34 

+      1.377 

6,189 


IRISH  RAILWAYS. 

Belfast  and  County  Down . . 

Feb.  22 

2,287 

- 

150 

§ 

17,682 

+       324 

Cork,  Bandon,  &  S.  Coast . . 

..      22 

1,513 

+ 

51 

! 

11.196 

+         4" 

Great  Northern 

>.      22 

16,460 

+ 

91 

8 

127.107 

+     3.668 

Midland  Great  Western     . . 

1.      22 

9.997 

+ 

685 

S 

74,114 

+     4,377 

S  From  January  i. 


RCH    2, 


1907.] 


Zhc  Jnpeetors'  TReview. 


I 

I 


Prices    of    Mine  and    Mining    Finance 

Shares. 


Sharf:s  £t 

each,  exct^pt 

where  otherwise  stated. 

1-  f? 

8  .  !§  • 

aff 

8  . 

s 

Name. 

Namk. 

losin 
last 

losin 
this 

Is 

SB 

II 

•i| 

U        lU 

*^ 

0 

3i 


1.4 


»9. 


f 


3? 
■ft 

2 


•ft 

«3/3 


..30i 


8/6 

'I 

J  7/9 


18/ 

I 

«; 

W9 
5/'- 
26 

2/ 

4/ 
35/ 

8/ 

2rjt. 

Mb' 
1/9 


Angcio  

AhkIo- French  Ex 

Apex 

Aurora  West   

Banties 

Mlock  H 

City  and  Suburban,  £4 

Comet  (N(;w)  

Cons.  Goldlields    

Do.  Pref. 

Crown  Keet 

Driefontcin 

Durban  Kootlepoort .... 

Earl  Hand    

East  Kand  Extension  .. 

Ferreira 

French  Kand  , 

Geduld 

Geldenhuis  Instate  .... 
General      Mining     and 

Finance 

Ginsberg 

Glencairn .'. 

Goerz  and  Co 

Harmony  Proprietary  . . 
Henderson's  Transvaal 
Herlot    

Johannesburg  Con.  In. 
ubilee  
unipers 
klelnfontein    

Knighfa    

Lancaster 


Angelo  Deep 

Bonanza   

Cinderella  Deep 

Crown  Deep   

Durban  Koodepoort 

Deep 

Geldenhuis  Deep 

Knight's  Deep 

Nigel  Deep 

Ayrshire    

Bechuanaland  Ex 

Chartered  B.  S.  A 

Charter  Trust  and 
Agency 

Globe  and  Phoenix    .... 

Loniagunda  Develop- 
ment   

Mashonaland  Agency  . . 

De  Beers  Deferred  £2/10 
Do.  Preferred  £2/10 
Eland's  Drift  Diamond 
Frank  Smith  Diamond 
J  agersfontein  Deferred 
Do.  Preferred 
KamferAdam  


Abbontiakoon 

Abosso 

Akrokerri 

Ankobra    

Ashanti  Consols,  4/ 

Do.  Goldfield- 
BibianI,  fully  paid 
British  Gold  Coast    . . . 

Brooniassie 

Efiuenta  (Wassau)    . . . 


South  African 


T.anglaagle  EstatA 

May  Consolidate*! 

Meyer  and  Cliarlton. . . . 

Mod<l('rfonlein  

Do.  B 

New  African    

New  Goch    

New  Primrose    

Nigel 

North  Randfonteln  .... 
Oceana  Consolidated  . . 
Porges-Randfontein... . 
Rand  Mines  (New)  5/  .. 

Randfontein 

Robinson  Gold,  £4   .... 

Do.       Randfontein.. 

Roodepoort  United  .... 

Salisbury ,.,.. 

Sheba  (New)   

Simmer  and  Jack 

S. A.  Gold  Mines   

S.A.GoldTrust 

Steyn  Estate    

Transvaal  Development 
Transvaal  Gold  Estates 

Treasury  £4   

Van  Ryn   

Vereeniging  Estate  .... 

Vogelstruts 

Welgetlachi 

West  Kand  Consols 

Wolhuter.  £4 

Worcester    


Dbep  Levels. 


i 

a 

2a 

2  i 

12J 

i 

'■^ 

li 

Its 

64 

sA 

1ft 

2* 

=1^ 

i 

1 

•3/' 


Nourse  Mines 

Ratid  Mintis  Deep 

Robinson  Deep  (new)  . . 
Roodepoort  Cn.  Deep  . , 

Rose  Deep    

Village  Main  Reef 

Witwalersrand  Deep  .. 


Rhooesians. 

^i  I  Mayo  (Rhodesia)    

Northern  Copper 

Rhodesian  Banket 

Rhodesia  Exploration  .. 

Rice  Hamilton    

Seltikwe    

Tanganyika 

Willoughby 

Zauibesia  Exploring.  ••• 


4/    I  3/9 

A  1% 


In 
4/6 

7/9 


.f 


Anglo-Aus.  F^xploration  i 
Associated    i< 

Do.     Nrn.  Blocks... 
Bellevue  Proprietary  ..     /6 
Brownhill  Extendea    .,  6/6 

Chaffers    4/ 2/ 

Cosniopl'n  Pr'pr'ty.,..  5/9 

East  FIngall    2/9 

Golden  Horseshoe,  New 

Shares  £$    6j^ 

Golden  Links 2/ 

Golden  Pole    4/ 

Great  Boulder,  2/ 25/ 

Do.  Perseverance ....  8/ 

Great  FIngall af 

Hainault   n, 

Haanan'sStar    1/3 


7/    i  7/ 

Diamonds. 

{  Koffyfontein     

Lace  Diamond    

New  Vaal  River  D 

\  Orange        Free       State 

Diamond 

Premier  Dia.  Def.  2/6  . .  1 
Do.     do.     Pref.  5/  •• 
West  African, 

Fanti  Consolidated    .... 

Gold  Coast  Agency,  new 

Do.    Amalgamated  .. 

Gold     Coast     (Wassau) 

Deep 

Hltnan  Concessions .... 

testea 

Sansu  M  ines   

Taquah  and  Abosso .... 
Wassau 


IdaH 3/ 

I  vanhoe,  Gold  £5 7 A 

I  vanhoe  South    t^ 

Igurii nW 

ike  View  Cons H 

nceticid    § 

London  &  W.A.  Explor- 
ation   18/6 

Mount  Boppy zik 

North  Kalgurli  1/ 

Oroya-Brownhill   2^ 

Peak  Hill 1/ 

South   Kalgurli i 

SonsofGwalla i^ 

Tasmania 18/3 

Talisman  Consols 14/ 

W'straliaMt. Morgans s/  3/ 


Miscellaneous. 


MJJ 
IH/ 
6/ 
5 
27/3 
Hi 

22/9 

1 

3  pin 
i/ii 
i6/3 

28 


24 


Anaconda,  25  dols 

Bala^hat,  full  paid  .... 
Brilliant  and  St.  George 
Broken  llill,  Prop.  .... 

Camp  Bird 

Cape  Copper,  £2   

Champion  Reef,  2/6  .... 

cutters  United 

Con.  Gold  N.Z 

Copiapo,  ^2 

Cornish  C'n'ols 

Coroniandel  19/6  pd 

Dolcoath 

Esperanza   

Exploration 

Froniino  and  Bolivia 
LeRoi 
Do. 


0*^5 

.    No.  2). 


'ii 

hH 

■z 

iS/t) 

10/ 

1* 

4 

4« 

3i 

S2,6 

i7lb 
loi 

36/6 
■>4 

4 

'Mb 

HI 

4/9 

^^l 

21/ 

ft 

■ft 

'A 

ft 

1 

1 

6ft 

HP- 

HP- 

25/1 

•/ 

'/I 

■2/1 

2blb 

26/ 

i 

2(1 
2 

21 

!4 

1U2A 

1 

4/9 

il  iLibioIa,  ^5 


Linares    £"3, 

Mason  &  Barry 

Mount  Lyell  

M'nt.  Morgan 

Mysore,  los 

Mysore  Goldtields. 

Do.     West,  10/ 

Do.     Wynaad,  19/ ... . 

Namaqua,  £2 

N'ndydroog,  10/  shares 
Ooi  eguni ,  10/ 

Do  Pref.,  10/ 

Rio  Tinto.  £5 

St.  John  del  Key    

Tharsis 

Waihi    

Ymlr 


^ 


FOREIGN   RAILWAYS. 


Alcoy  and  Gandia 
Aniofagasla  (Chill)  and 

Bolivia  .. 

Arcentlne  Gt.  Western 

AlKeclras  (Gibraltar) 

Buenos  Ayres  &  Pacific 

Buenos  Ayres  8c   Ros'o 

and     Cen.    Argentine 

Buenos  Ayres  G.  Stbo. 

Do.  Western 

Do.  Ensenada 

Cent.Ur'g'ay  of  Mte  Vid 

Do.        Eastern  Ex. 

Do.       Northern  Ex. 

Do.       Western  Ex 

Cordoba  Central 

Do.       Northern  Ex. 

Do.  N.  W.  Aretn.  Ex 

Cordoba     and     Rosario 

Costa  Rica 

Cuban  Central    . . 

Gl.  West,  of  Brazil 

Er.Ire  Rlos 

Int. -Oceanic    of  Mexico 

Leopoldina 

Mexican    . . 

Mexican    , . 

Uo.    Southern 

Do.  Central    . . 

Manila 

Nitrate 

Ollouian 

Peruvian  Corporation  . . 

San  Paulo 

Salvador 

United  of  Havana 
Western  of  Havana .... 


aKOSn  TiiArric  for  week. 


W«ak 
ending 


lln.or  Dee- 

on 

1905.6. 


Feb.  »j 

Jan. 

Feb. 
,.     23 
„     23 


Jan. 
Feb. 


Deo. 
Feb. 


Jan. 
Feb. 


P».  ao.ooo 

82,119 

i6k72i 

Ps.  27,»63 

44.509 

105,470 

ifo,i68 

45.03I 


Uncn'g'd. 

—  7i044 
+  l,»»5 
— Ps. 2,049 
I-       7,809 


2.336 

1.844 

1,347 

3.230 

i.76i 

1.875 

4.975 

7,865 

t4.85« 

JI.543 

6,946 

$155,700 

22,038 

1696,500 

$155,000 

$25,340 

$871,397 

$47,979 

21,983 

5,106 

$776,375 

32.485 

$32,500 

43.930 

4.459 


OM>M  nUFTIC  TO  DATE. 


Amoam. 


la.  or  Dm. 

oa 
190S. 


>.52 

22,603 

6,u83 

39 

594 

43 

292 

24 

10 

755 

45 

825 

1,677 

2,737 

1,481 

1,128 

$38,450 
+  11.559 
+$104,000 
+  $15,800 

-  S2,88o 
+  $288,106 
+  $10,782 

-  4,5S6 
+  840 

$82,975 
+       10,609 

-  $13,500 
+      17.054 

+     In 


"  Pt.  141.000 


552.47J 
P  i.>95.MJ 
1,218,631 

703.J86 

2,670.349 

1,251,582 

<9.S3« 

3 '5.605 

67.159 

47.624 

46.849 

25,6«> 

48.465 

■3.495 

152,790 

■52.939 

248,251 

,94.632 

140,792 

84,482,740 

144.6" 

$696,' 

$1,154  . 

$189,4. 

$3.96'. lit 

$340,070 

80,906 

36,529 

t4.766,..25 

239525 

$233,500 

703,015 

142,221 


+  p.1.600 


•f  125,346 

+  Piot,7-,'> 

+    255,527 


S8«' 
»»74>^ 

17<J.»'. 


-  ifili 
<■  1,32/1 
^         4,850 

y  21,74' 
V     44,31.) 

361 

k        20,120 

-$607,590 

.,2.:'V) 


•75.9«« 

4.065 
2.082 

$303,950 
127,162 
$66,000 
301.325 

127 


*  Month  ended. 


t  Forlninht  ended.  t  Nett. 

♦♦  From  January  1, 1907. 

INDIAN  RAILWAYS. 


i  From  |uly  i.vjfA. 


Bengal  NaKpur 

Ben|jal&  N.-W... 

Bonibay&  Baroda 

Do.  State  Lines 

Burma 

Delhi  Uniballa  . . 

East  Indian    

Gt.  Indian  Fenin, 
Indian     Midland 

Madras    

South  Indian. 
S'thrn.  Mahratta 
Southern  Punjab 


Feb. 
Jan. 
Feb. 

Jan. 
Feb. 


Jan. 
Feb. 


Rs.6,37,ooo 
Rs. 3, 31, 260' 
Ks.4,44,ooo| 
Rs. 5,44,000! 
R83.99.755l 
Rs.33.300 

Rs.  15,74,000! 

Rs.  1 5,66,500 

Rs.2,62,200 

£27,317 

Rs.2,55.521 

Rs.2,58,528 

Rs.81.175 


+    R.23,064!  t 

+   R.26,6361  t 

+      K.23,OOC  f 

—  R.lj,00o!  t 
+  R5.I3,926  •• 

+   Rs.3,416'  \ 

1—    R.i4,ooc:  •• 

+  R.l,32,645l  t 

+     K.36,711  t 

+  £701  t 

+  Rs.26,8091  •* 

—  Rs.2,847  t 

—  Rs.5.525.  t 


R.29,17.000 

R.I3.I5.74W 

R.3 1, 50,000 

R43.25.oaj 

R.82,90,070 

Rs.3,41,800! 

R  t.J9,85,ooo| 

R.  1,30,04^001 

R5.23.95,30ol 

£189.658 

Rs.  9,18,312! 

Rs.  11,39.282 

Rs.  5,25,7751 


+    R.38,31  ' 
+  Ra,9i,i.-; 

—  R.I, 00,0  >j 
— R.5.2J,ooo 

—  Rs  38.461 
+  R.  76,267 

+  R-2,24,t*» 

+  R.3,9t,4  »J 
— R.3,40,019 

—  £t>.;;5 

+    R.17,16^ 

—  Rs.30.70o 

—  R.6J.72t 


♦♦  From  July  i,  1906. 

UNITED  STATES  AND 


t  From  Jan.  1st,  1907. 
CANADIAN  RAILWAYS. 


GROSS 

TKAFFIC    FO» 

WEEK. 

1  ^ 

MAUB. 

Period 
etidlng 

Amount. 

In.ocDec 
on  1906. 

dols.      , 

dots. 

Canadian  PaclHo 

Feb. 

21 

l,202,OOo|  + 

195.000 

\ 

Canada  Atlantic 

31 

£5.462,  + 

£460 

Chicaso  Gt.  Western . 

21 

176,760  + 

20,924 

Denver  &  Klo  Grande 

21 

366,300  + 

26,300 

Gr.  Trk.,  Main  Line.. 

21 

£105.126  + 

£8,505 

Gr.  Trk.,  Western    .. 

21 

£20,304 

+ 

£55' 
£172 

Do.  Det  ,G.H.  St  .Mil. 

21 

£6,358 

+ 

Louisville  &  Nashv'le 

21 

960,000 

+ 

87,000 

Miss.,  K.,&  Texas    .. 

21 

447.484 

+ 

61,506     i 

National  of  Mexico  . . 

14 

291,000 

+ 

32,000     ! 

Southern 

21 

1,123,000 

+ 

2,000     % 

Waba*b 

21 

507,000 

+ 

31.000     1 

GROSS  TKAFFIO  TO  DATE 


Amount. 


tn.orDec. 
on  1906. 


dols.      I      dots 
44,649,000 
£44.606 

6,237,074 
13.364.300 

£828,172 

£155.967 

£48,679 

29,573.000 

16.9(6,933 

8,451,000 
36,150,000 
1 7.803,000 


+  5,796.0- jr 
+  £2,6  •< 
+  486,162 
+  819,900 
+  £78.9" 
+     JlO,27J 

+    £4.4," 

+3.587.^' 

+  2.79l.««8 

896,000 

1,791,000 

560,000 


*For  ten  liays  ended.         tFrom 


Jan.  I,  1907;  i  From  July  1,  190ft. 


MONTHLY    STATEMENTS. 


METT  EARNINGS 


Month. 


Amount 


FOR  MONTH.]  NETT  EARNIKOl  TO  DATE. 

.In.  or  Dec. jS-^ 


..      f "  o 
»906.     ps 


Atchison 
Canada  Atlantie 
Canadian  Pacltic     .. 
Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line  . . 
Grand  TrunK  Westn. 
Do.  Det.G.  H.&Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  .. 
New  York.  Ont.SW 
Natl,  ot  Mc.\ico 
Nortolk  Si  Western. . 
Pennsylvania  ., 

\  Kcadinx 
Southern  Paciho     .. 
Southern 
Union  Pacific 
Wabash 


Jan. 

.* 

Dec. 
Jan. 


Dec. 
Sept. 
Dec. 
Jan. 
Dec. 
Nov. 
Oct. 
Dec. 
Nov. 


Dta. 


(ioU. 

2,490,000 

£3.800 

548,000 

615,900 

.>i2,oao 

£118,100 

£7,Soo 

£4,400 

1,644,000 

1. 062,000 

884,195 

169,000 

Soo.ooo 

914,000 

4,ttt6,txx> 

1,317,901 

4,836,000 

1,119,000 

3,339,000 
533.000 


dols.       f 

+  94.000 

—  £4.7001 

—  719,000 

—  58.944 

—  l83,ooOj 
+  £9-'00 

—  £500 

—  £1,500; 
+  11,C.OO 
+  6,oi» 
+  304.6391 
+  *6,ooo     II 

—  3»;ooo^    6 

—  i8,ooo|  — 
+  7,2a>j    3 

—  i55.o»»'  6 
+  i,3»o,<»>;    3 

—  252,000'  J 
+  406,0001  J 
+  ii5,0O3|    b 
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XLbc  Jnpcstors'  TRevlevp* 


[March  2,    1907. 


ROYAL 


EXCHANGE    ASSURANCE. 

INCORPORATED  A.D.  1720. 


FIVE,  LIFE,  SEA,  ANNUITIES.    ACCI0EHT8  a  EMPLOYERS'  LIABILITY 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  tlie  SecreUry. 

HiAO   Officii     Royal    Exchanqe,     LONDON,     E.C. 

.     NOTICE.  

vh:e:  srrocic  k:3CCmji.iwge,— notice. 

NO  MEMBER  OF  THE  STOCK  EXCHANGE  IS  ALLOWED  to 
\pVERTlSE  for  business  purposes,  or  to  issue  circulars  to  persons  other 
than  his  own  principals. 

Pcrsonc  who  advertise  as  Brokers  or  Share  Dealers  are  not  Members  of 
The  Stock  Exchange  or  under  the  Control  of  the  Committee. 

A  list  of  Members  of  The  Stock  Exchange  who  are  Stock  and  Share 
Brokers  may  be  seen  at  the  Bartholomew  Lane  entrance  of  the  Bank  of 
England  or  obtained  on  application  to  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange   London,  E.C. 


Clbe  Jnpestors'  IRevievp, 


The    Week's    Money     Market. 

Bank  Rate  5  per  cent.    (Reduced  from  6  per  cent, 
on  Thursday,  January  17.) 

Norfolk  House,  Friday  Evening. 

A  story  is  current  in  the  City  to  the  effect  that  Mr. 
Wallace,  the  present  Governor  of  the  Bank,  does  not 
intend  to  reduce  the  rate  until  a  reserve  of  ;^30,oc)0,ooo 
has  been  accumulated'.  Should  that  l>e  true,  which  we 
doubt,  there  will  be  no  reduction  the  week  after  next, 
as  many  people  expect,  and  if  the  rate  did  come  dmvn 
then  we  fear  it  would  not  stay  down  long,  because 
money  markets  both  at  home  and  abroad  are  unsettled. 
Money  has  been  5  per  cent,  on  the  Parquet  at  the 
monthly  Bourse  settlement  in  Paris,  and,  as  noted 
elsewhere,  New  York  rates  are  mostly  stiff  and 
nervous.  We  have  never  been  able  to  see  how  money 
markets  anywhere  could  fall  into  comfortably  easy  cir- 
cumstances while  the  demands  for  new  credit  and  the 
distensions  of  old  instruments  of  credit  are  so  stupen- 
dous. 

Be  this  as  it  may,  floating-  money  has  been-  any- 
thing but  plentiful  on  the  market  this  week,  and 
towards  the  end  of  it  heavy  demands  have  been  made 
on  the  Bank  of  England  for  seven  day  loans  at  5^  per 
cent.,  and  for  the  discount  of  short  bills  at  5  per  cent. 
The  nett  increase  in  the  market's  indebtedness  to  the 
Bank  has  only  been  ;^728,ooo  on  the  week,  but  the 
largest  borrowings  occurred  after  the  figures  of  the 
return  were  made  up,  and  with  all  the  help  it  got,  not- 
withstanding also  the  reduced  pressure  of  the  Ex- 
chequer upon  banking  resources,  as  witnessed  by  the 
fact  that  public  deposits  on  Wednesday  last  were 
;^3, 000,000  below  the  figure  of  a  year  ago,  the  market 
is  essentially  poor.  Other  deposits  stand  at  only 
;^42, 740,000,  and  in  that  aggregate  Japanese  balances 
are  included.  All  this  month  the  open  market  must 
remain  poor,  and  when  April  comes  we  shall  see  the 
reserve  melting  away  again.  Unless,  therefore,  foreign 
demands  for  gold  cease  and  the  Bank  is  able  to  accu- 
mulate several  millions  more  than  the  ;^36,73o,ooo 
now  held,  toi  reduce  the  Bank  rate  soon^  would  generate 
the  fear  that  it  could  not  remain  down  throughout  the 
summer. 

In  spite  of  the  distressing  lack  of  floating  balances, 
bill  brokers  have  found  it  difficult  to  maintain  their 
rates.  They  have  paid  5  per  cent,  in  the  open  market 
for  seven-day  loans,  often  as  much  as  5^  per  cent,  for 
call  money,  and  yet  business  in  three  months'  bank 
hills  has  been  done  at  4-Ji^  per  cent,  most  days. 
Brokers  struggled  to  get  4/8  per  cent.,    but    seldom 


found  holders  willing  to  part  with  the  paper  at  that 
figure,  and  one  or  two  houses  claim  to  have  discounted 
at  4f  per  cent,  or  even  less.  The  new  month  has  not 
cased  things  much  as  yet.  All  the  large  amount  due  at 
the  Bank  this  morning  was  not  quite  paid  off,  and  the 
other  joint-stock  banks  got  4J-  per  cent,  for  seven-day 
money  without  difficulty.  Possibly  enough  the  market 
will  become  less  constricted  next  week,  but  easy.it 
cannot  l>e. 

Of  course  discount  rates  now  betray  a  wobbly  tend- 
ency, and  Ixrtli  60  and' 90-day  bank  bills  were  taken  at  4f' 
per  cent,  nearly  everywhere,  although  one  house  quoted 
an  alternative  4^  per  cent.  Business,  however,  was 
done  in  threes  at  4{jl-  per  cent.,  and  the  market  was 
no  longer  rigid  at  4?/^  and  4^  per  cent,  respectively 
for  fours  and  sixes.  The  best  bills  were  saleable  at 
^th  per  cent,  under  these  figures. 

The  position,  of  foreign  exchanges  is  jyerplexing,  but 
there  does  not  apxpear  to  be  march  present  danger  either 
from  the  Continent  or  from-  New  York.  The  South 
American  demand,  however,  continues,  and  to-day  the 
India  Council  set  aside  ;^500,ooo  in  gold  as  additional 
cover  for  paper  currency  in  India.  Whether  the  con- 
templated issue  of  the  Japanese  conversion  loan,  which 
is  said  to  be  in  preparation  and  likely  to  take  place  the 
week  after  next,  will  disturb  other  markets  as  well  as 
our  own  cannot  yet  be  guessed  ;  much  will  depend  upon 
whether  America  and  the  Continent  subscribe.  If  the 
London  market  is  to  carry  the  whole  loan  then  it  will 
become  debtor  to  the  Continent  and  America  for  such 
f>ortions  of  the  retired  6  {>er  cents,  as  they  may  possess- 
and  send  in  for  redemption. 

Silver. 
Tlie  Indian  Covernment  is  practically  the  only  buyer 
of  silver  just  now,  but,  with  supplies  from  the  United 
States  reduced  by  Treasury  purchases  and  the  exports 
of  Mexican  dollars  at  an  end'  for  the  time  Ijeing,  prices 
have  steadily  hardened.  Expectations  that  the  bazaars 
would  come  forward  with  a  demand  for  the  •metal. 
helpKid  to  keep  the  market  firm,  and  although  there  was 
a  set-back  to-day  of  -^d.  j>er  oz.  from  the  best,  closing 
quotations  are  good  at  32-jlg^d.  per  oz.  for  cash  and 
3i^d.  per  oz.  for  delivery  two  months  forward.. 
Tenders  for  the  Rs.  i, 20,00, txio  Council  drafts  or* 
India  last  Wednesday  amounted  to  Rs.  71,85,000  in 
bills  and  Rs.  4,99,30,000  in  telegraphic  transfers.  Of 
these  Rs.  15,03,000  were  accepted  in  bills  and 
Rs.  1,04,97,000  in  transfers,  applications  at  is.  4  3-32d. 
and  IS.  4  5-32d.  receiving  about  20  per  cent.  Tlie 
amount  to  be  offered  next  week  is  reduced  to 
Rs.  1,00,00,000. 


BANK  OF  ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  February  27,  1907. 


Notes  Issued 


ISSUE  department. 

53,773,495  1  Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion    .. 
silver  Bullion 


£ 

ir,oi5,ioo 
7,434.900 

35.323.495 


£53,773.495 


BANKING  department. 


Proprietor's  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£ 
14,553.000 
3,630,501  : 


14,979.776 

42,740,510 

76,211 


Dated  February  28,  1907. 


£75.979.998 


Government  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


£53.773,495 


£ 

15.453.756 

33.231,809 

25.888,305 

1,406,128 


'£75.979.99* 
J.  G.  NAIRNE,  Chief  Cashier 


March  2,   1907.] 


XCbe  5nv>e8tor8*  TRevfew. 


26- 


In' the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING   DEPAKTMENT. 


FOREIGN  RATES  OP  EXCHANGE  ON  LONOM. 


List  Year. 
I'eb.  28. 

Feb.  20. 
1907. 

Feb.  27. 
1907. 

Increase. 

Decrease. 

1         £ 

Liabilities. 

£ 

£ 

£ 

e 

^»       3,680,896 
(8,096,249 

Rest 

3,655,221 

3,630,501 

24,7K> 

Piib.  Deposits  . . 
Other    fio. 

14,694,369 

14,979,771 

285,407 

45,449.388 

43,490,417 

42,740,310 

350,093 

— 

^         89,338 

7  Day  Uiiis 
Assets. 

69,610 

76,211 

6,601 

— 

Decrease. 

Increase. 

Wt  16,388,867 

Gov.  Securities 

15.453,756 

•5,453,756 



^B     lB.o-t3.o7a 

Other     do.     . . 

33.503,718 

33,331,809 

'  — 

738,091 

1 

Total  Reserve . . 

37,505,143 

«7.294.433 

'  310,710 

753,811 

753,8X1 

Increase. 

Decrease. 

B     :8,2l5,93o 
■     37,263,884 

Note  Circulation 

27,631,095 

37,885,190 

C 
264,095 

£ 

Coin  and  Bullion 

36,676,338 

36,739,623 

53.385 



■        44l  P-C. 

Proportion 

48     P.O. 

47i  p.c. 

jp.c. 

I      ... 

Bank  Kate 

Mnw^i...^   IJ..II 

S    „ 

5     ., 

— 

TREASURY   BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

«907 

1,500,000 

6  months 

Mar.  15 

2  18     8 

1.000,000 

6  tnonths 

Mar.  38 

3    '    5 

fi,5oo,oob 

— 

— 

fl,500,00O 

— 

_ 



s          2,413,000 

6  months 

June  33 

3  '9    5 

I^K.  1.800.000 

6  months 

June  29 

3  19  II 

^^Vtt.ooo.coo 

3  months 
6  months 

April  12 

3  17    9 

^^^1,000,000 

July  38 

3     8  II 

12,713,000 

— — — 

\  Issued  privately. 

LONDON 

BANKERS' 

CLEARING. 

Month. 

1906. 

1905. 

Increase. 

Decrease. 

Ian. 
Feb. 

1,361,699,000 

1,233,474,000 

128,225,000 

1,007,233,000 

967,181,000 

40,052,000 

— 

Mar 

956,082,000 

900,654,000 

55,428.000 

— 

»■"• 

964,073,000 

996,321,000 

32,246,000 

1,218,437,000 

1,177,803.000 

40,652,000 

— 

lune 

915,762,000 

822,368,000 

93.394.000 



July 

1,014,360,000 

1,003,888,000 

10.472,000 



*"«; 

1,129,798,000 

1,098,366,000 

31,432,000 



948,024,000 

879,323,000 

68,701,000 

— 

Nov. 

1,277,668,000 

1,277,327.000 

341,000 

— 

913,490,000 

917,126,000 

— 

3,636,000 

^• 

952,429,000 

979,424.000 

— 

26,995,000 

p„. 

1,340,330,000 

1,361,699,000 

— 

21,169,000 

I 

Week  endinc 

?eb,  6 

316,182,000 

231,817,000 

84,365,000 



..  13 

224,364,000 

271,821,000 

47.257.000 

279,824,000 

2:3,118,000 

66,706,000 

..  27 

319,579,000 

390,477,000 

— 

70,898,000 

1 

15,039,756,000 

14,632,189,000 

417.567.00c 

- 

*  From  January  i. 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 


'arts 

lerlin 
am  burg . . 
Frankfort . . 
Amsterdam 
Urassels  . . 
Vienna 
Rome 

St.  Petersburg 7 

Madrid 4^ 

Lisbon 5^ 

Stockholm  6 

Copenhagen        6 

Calcutta 

Iombay 
ew  York  call  money . 


9 


Altered. 


May  25,  1900. 
January  22,  1907. 
January  32,  1907. 
January  22,  1907. 
October  11,  1906. 
December,  1906. 

October,  1906 
September,  1904 

Feb.  5,  1907 

August  21,  1901 

January  n,  1899 

November  13,  1906. 

October  ti.  1906. 
December  13,  190  . 
December  7,  1906. 


Open  Market. 


Last 
Week. 

3i 
4| 
4S 
42 
48 

II 
4 
7 
4 

It 


Latest. 


3 

4i 

4j 

4i 

4i 

4 

4* 

4 

7 

4 

S 


The  following  bullion  movements  on  foreign  account  have  taken 
lace  at  the  Bank  of  England  since  our  last  issue. 


■                     Arrivals. 

Withdrawals. 

Ittarday,  Bars 

£13,000 

Saturday,  Egypt    .. 

£300,000 

■onday,  Gtbraltcr  . . 

f5.ooo 

Thursday,  S.  America      .. 

£59.000 

K^esday,  Lkirs 

£83.000 

Friil.iy.  India  Council 

£500,000 

E      „           Hgypt 
Wednesday,  Bars    .. 

£150,000 
£184,000 
£117,000 

rimrsday,  B.irs 

I  iday.  Bars 

£83,000 

Net  Efllux  .. 

£120,000 
£739.000 

Total     . 

Total    .. 

1:;  39.000 

Place 

D  '. 

Last 

week's. 

Latest. 

Parts 

chqs 
Chas. 
sight 
chqs. 
3mthB 
chqs. 
short 
sight 
3  tilths 
60  dys 
sight 
•Igiil 

35-38 
35-33* 
12-I3J 
3o'5l3 
30-37 
3051 
20-48J 
34I3i 
9435 
4-toi 
53A 
V34 

25*>9 
«5-33i 

13-14 

30-52 

30-37 

30-51 

20-48i 

34-124 

9435, 

4joi 

52| 

Bmsrelt 

Amsterdam 

Berlin   

Do 

HanilMifK 

FraJiiifort 

Vienna 

St.  Petersburg . 
NcwYorli    .... 

Lisbon 

Madrid 

Place. 


week's 


Antwerp short 

luly sight 

Constantinople  3  mtbi 
Rio  de  Janeiro.  90  dys  1 

Calcutta I  T.T 

Bombay |  T.T. 

Hong  Kong   ..    T.T. 

Shanghai    T.T. 

Singapore T.T. 

Yokoliaina  . . . . '  4  mtbs 
Buenos  Ayres  j9ody> 


Lateii 


«ST4 

«5«»i 
II017 

«j49d. 

1/41 

1/4  i> 
2/2 

49la« 


PUBLIC  INCOME   AND   EXPENDITURE. 

(For  week  ended  Feb.  23.) 


Rbvbhub. 


Customs 

Excise 

Estate,  &c.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 

Property  and  Income  Tax  . . 

Post  Office 

Telegraphs 

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Treasury  Bills  (reissued)    . . 

Miscellaneous 

Bullion  advances  repaid     . . 

Uganda  Railway 

Unclaimed    Dividends    Ac< 
count 

Advances  for  Interest  on  Ex- 
chequer Bonds 

Telegraph  Acts 

Naval  \Vorks  Acts    , , 

Milltarv  Works  Acts 

Land  Kcgistry  Acts  ..         ,. 

Publ    iBldgs.  Expenses  Act 

Public  Ofiices  Site  (Dublin). 

Issue  of  Exchequer  Bonds 
underCimardAgreementAct 

Ways  and  Means  Advances 

Temporary   Advances   Defi- 
ciency   

Suez  Canal  Drawn  Shares. . 
China  Indeiimity 

Issue  of  Exchequer  Bonds. . 

Transvaal  and  Orange  River 
Colony.      Repayment    of 
Temporary  Advance 
djustmeiit  of  Local  Taxa- 
tion payments 

Decrease      in      Exchequer 
balances       


£ 

600,000 
981,000 
170,000 
390,000 
230,000 
2,366,000 
350,000 
125,000 
40,000 


2,656 


ExPBNPITUaK. 


2,318,000 
20,oaa 


636,000 


507,081 


£5.651,737 


National  Debt  Serrices     . . 

Other   Conaoltdated    Fund 

Charges 

*  Payments  to  Local  Taxa* 
tion 

Supply  Services 

Bullion  Advances    . . 

Treasury  Bil]s(nett  amount) 

Advances  for  Interest  oa 
Exchequer  Bonds 

Exchequer  Bonds  redeemed 

Uganda  Railway      . .        . . 

MUitarv  Works 

Naval  Works 

Telegraph  Acts 

Land  Registry  (New  Build- 
ings)   

Public  Buildings  Expenses 
Act 

Public  Offices  Site  (Dublin) 
Act 

Suez  Canal  drawn  Shares 
in  reduction  of  debt 

Cunard  Agreement  . . 

Surplus  Revenue,  1905-6  ..        — 

Deficiency  Advances  re- 
paid          — 

Ways  and  Means  Advances 
repaid         — 

Increase  in  Escheqaer 
balances i.SS4<49> 


8.0 


t 15,238 


£sMi,r^ 


^Exclusive  of  £^243,000  last  week  paid  over  in  aid  oi^  local  expenditure 

the  totals  of  such  payments  to  date,  £9,370,315. 

BANK  OF  FRANCE  (25  francs  to  the  £) 


Feb.  28, 1907. 

Feb.  31, 1907. 

105,814,240 
39.409.040 
44,613,040 
22,281,440 

189,893,400 

8,300,600 

20.735.9f« 

Feb.  14, 1907. 

March  1, 1906. 

Gold  in  hand  . . 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 

£ 
105,472.300 
39.393.<>40 
54.068,530 
23.144,080 
197,174.160 
7,933,200 
21,501,360 

105,734,680 
39.370,320 
46.319,160 
33,505,330 

191,796,68a 

7.75«,6ilo 

20,468,160 

£ 
Ii5,oo3.«o» 
4«.i4».520 
39,457,530 

l».657.3» 

190,908,480 

6,901,600 

»2,634.7«» 

Proportion   between 
cent,  a  week  ago. 


circulation  71^    per  cent,  againftt  76{  poe 


NATIONAL   BANK 

OF  BELGIUM  (25  francs  to  the  £). 

Feb.  3i,igo7 

Feb.  14. 1907  Feb.  7, 1907 

Feb.  23, 1906 

Coin  and  bullion 

Other  securities 

Note  circulation 

Deposits 

4,958.560 
33,687,080 
38,397,360 

3,960,34a 

4,779,840  4.983.720 
33,603,120  34,179,7'^ 
2S,836,3«o  )    28,841.530 

3,381,880  1      3.l73,96o 

5,310,060 
33,403,040 
37,3Io,69d 

3.775.240 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Feb.  23, 1907.  [Feb.  15, 1907.  |  Feb.  7,  1907." 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks  . 
Note  circulation 
Public  deposits 


£ 
46,207.850 
43.542.-50 
2,809,300 
63.743,830 
27.927.150 


£ 
44,520,950 
43.195.550 
3.539.350 
65.17^.700 
27. 297.650 


43.5&.750 
44.654.050 

3.9J9.IJO 
68,070,250 
24.758.700 


Feb.  33, 1906. 


? 

50,021,000 

40.181,600 

3.630.000 

«o,ot},9SO 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.) 


Specie 

Legal  tenders     . . 
Loans  and  discounts 
Circiil.ilinn  ., 

Nett  deposits 


Feb.  13,1907 


38.030,000  38,434,000 

15,083,800  15.330,000 

216,700,000  318,420,000 

10,601,000  10,638,800 

209.000,000      311 .500.000 

^i^egal  reserve  is  35  (xTr  cent,  ot  neit  deposits,  tmt  thil  retsf.e  (spoote  aail 
legal  tenders)  exceeds  this  sum  by  £863,800  agsinst  aa  excen  last  «n«k  of 
£889,000. 


Feb.  16, 1907!  Fetk  9, 1907.  \  Feb.  14- 1906 


jS.o^i 

>5>870,8ao  i 
si9,(Mo,oao  j 

10.667.000  t 
«i  3.120.000 


37,ia,aao 
i6.oit.6oo 


ra.i57r«oo 
3aS*46ov0oo 
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XCbc  5nve8tor8'  IRevfew* 


[Makch   2,    1907. 


BANK  OF   RUSSIA  (10  roubles  to  the  £). 


Feb.  8/21, 
1907. 


Jac.  23/Feb.  5 
1907. 


Gold 

Silver  and  subsidiary 

coin 

Advances     and    bills 

disconnted  .. 
Securities     belonging 

to  the  Bank  . . 
t^otes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account 


I 
90.273.123 

5.482,534 

45,327,547 

9,088,157 
118,234,367 

47,838,401 
8,479,672 


I 
89,649,836 

5,217,242 

48,348,973 

9,078,134 
118,601,968 

46,747,262 
11,872,266 


Jan.  16/29, 
1907. 


89,372,225 

5,046,099 

48,885,092 

9,194,220 
116,517,902 

47,071,558 
11,261,961 


Feb.  8/21, 
1906. 


I 
72,716,914 

4,003,919 

60,424,252 

7,849,496 
114,356,833 

45,494,780 
9,803,454 


AUSTRIAN-HUNCARIAN    BANK   (24  crowns  to  the  i). 

Feb,  23, 1907.   Feb.  15,  1907.    Feb.  7,  1907.     Feb.  23,  1906. 


Gold  Reserve ., 
Silver  reserve . . 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


46,409,333 
12,229,291 
2,500,000 
2,160,875 
71,333.875 
21,892.083 


I 
46,429,833 
12,130,791 
2,500,000 
2,258.875 
72,553,083 
22,973,625 


I 

46,437,875 
12,071,500 
2,500,000 
2,420,083 
74,795,291 
25.738,083 


£ 

45.853.458 
12,684,916 
2,500,000 
1,624,166 
67,288,458 
15,120.833 


BANK  OF  SPAIN   (25  pesetas  to  the  £). 


Gold         

Silver       

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Curretit  Account  deposits 
Dividends  Interests 
Government  Securities 


Feb. 23, 1907 


I 

15,412,473 

24,612,880 

3,303,803 

24,586,229 

■32,524,971 

60,715,855 

■»2,p54,593 

1,600,502 

6,554,806 


Feb.  15,1907  Feb. 9, 1907  Feb.24, 1906 


£ 

10,407,729 

24,419,191 

3.521,755 

24,737,051 

32,494.758 

61,053,007 

22,081,366 

1,641,172 

6,211,752 


£ 
15,402,539 
24,297,925 

3,307,706 
24,986,197 
32,497,130 
61,382,433 
21,724,613 
1,307,246 
6.335,245 


£ 
15,066,863 
23,448,052 
3,263,469 
47,355.767 
20,418,894 
6i,ate.562 

23,»i3,i57 
I,3t2>554 
6,682,555 


LONDON   COURSE   OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 
Paris    .. 

Do 

Marseilles 
Switzerland  .. 
Austria. .        .... 

St.  Petersburg 

M  oscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon.. 

Oporto 

Copenhagen  .. 
Cbristiania  . . 
Stockholm 


Usance, 
short 

Feb.  19. 

Feb.  21. 

I2-2i 

Feb.  26. 

12-25 

I2-2J 

3  months 

I2-6J 

I2-6J 

12*6 

3  months 

2560 

25-60 

25-60 

3  months 

20-80 

20-81 

20-81 

3  months 

20-81 

20-81 

20-81 

cheques 

25-285 

25-285 

25-285 

3  months 

25-50 

25-5li 

25-5ii 

3  months 

25-50 

25-51* 

25-5li 

3  months 

25-57i 

25-56i 

25-56i 

3  months 

24-45 

24-44 

24-44 

3  months 

24i 

Ml 

24i 

3  months 

24i 

24« 

24g 

3  months 

25-62J 

25-625 

25-624 

60  days 
3  months 

48« 

48H 

48H 

43A1 

43 

43 

3  months 

51H 

51* 

5.H 

3  months 

51*4 

5'  i 

51+4 

3  months 

18-56 

18-56 

18-56 

3  months 

18-57 

18-57 

18-57 

3  months 

18-57 

18-57 

18-57 

Feb.  28. 


I2-2i 

12-64 

25-585 

20-81 

20-81 

25-285 

25-50 

25-50 

25-56i 

24.44 

248 

Mi 

25-62J 

48H 

42« 

5114 

51H 

18-56 

18-57 

18-57 


OPEN   MARKET   DISCOUNT. 


Tljirty  and  sixty  day  remitted  bills 
1  nree  months  „ 

F  t.ur  months  „ 

Six  months  „ 

Tuiee  months  line  inland  bills 
Four  months 
Six  months 


BANK   AND   DEPOSIT   RATES. 


l->ank  of  England  minimum  discount  rate 
,1  ,,         short  lean  rates 

Bankers' rate  on  deposits 

k, 11  brokers' deposit  rate  (call)     

,,  7  and  14  days' notice 

Current  rates  for  7  day  loans       

for  call  loans 


Per  cent. 

••  45-4« 
••  45-4tS 
•  4ft— 48 
"    4^—44 

5 

5 
■•     5-5i 

Per  cent. 

3 

..        54 
..       34 

-.■  4i-44 
-    44-5 


Stock  Market    Notes   and    Comments, 

One  Iransiunlly  encourayinj^  .symptom  so  lar  as 
Home  Railway  stocks  are  concerned  came  more  pro- 
minently than  hitherto  to  the  surface  at  this  week's 
settlement.  The  comparative  lightness  of  the  con- 
tangos charged  on  these  stocks  demonstrates  that  the 
public  has  not  been  selling  real  stock  to  the  extent  we 
feared.  Some  stock  has  come  to  the  market,  but  it 
has  been  much  more  than  outweighed  by  selling  for  the 
fall,  and  there  would  appear  to  be  at  the  present  time 
a  rather  heavy  "  bear  "  account  open.  Should  this  be 
so,  and  should  money  ease  down  a  little,  as  it  may 
during  the  next  few  weeks,  an  upward  reaction  is  pro- 
bable in  prices.  If  it  comes  we  are  disposed  to  think 
that  holders  of  the  more  speculative  classes  of  these 
stocks  should  take  the  opportunity  to  realise,  because 
in  the  long  run  all  Home  Railway  stocks,  as  we  have 
continually  pointed  out  these  many  years  back,   seem 


bound  to  suffer,  and  because  the. future  of  the. money 
market  is  most  unpromising.  Much,  no  doubt,  might 
be  done  to  bring  back  health  to  the  railways  and  con- 
fidence to  the  market  if  the  companies  would  agree 
among  themselves  to  reduce  competitive  traffic,  and  in 
this  way  diminish  working  expenses,  if  they  could  learn 
to  economise.  On  the  other  hand,  were  any  real  and 
binding  traffic  agreement  to  be  put  in  force  the  public 
might  suffer  through  an  enhancement  of  the  already  ex- 
cessive charges  levied  on  many  classes  of  traffic,  par- 
ticularly small  bulk  traffic.  The  same  position  would 
then  arise  amongst  our  railwaj's  which  is  now  prevalent 
in  the  ocean  shipping  trade,  combination  would  clinch 
monopoly,  and  out  of  that  might  arise  a  clamour  for 
something  like  the  confiscation  of  the  railways  in  the 
interests  of  the  nation  at  large.  We  have  no  wish  to 
.see  any  such  agitation  springing  into  existence,  and 
fear,  therefore,  that  the  railways  in  this  country  will 
drift  and  muddle  along  on  the  old  lines  until  pulled, 
up  by  the  inextricable  rncss  into  which  their  finances 
will  have  drifted. 

In  their  general  aspect  stock  markets  have  never 
been  more  unpleasant  to  study  than  they  are  now.  Their 
condition  depresses  the  mere  outside  and  disinterested 
observer.  It  is  impossible  to  go  round  the  City  and 
talk  with  dealers  and  brokers  without  coming  away 
discouraged  and  apprehensive.  Markets  suffer  from 
many  adverse  influences,  but  most  of  all  from  the  con- 
gestion of  unplaced  securities  held  by  underwriters  and 
middlemen  or  banks  and  by  the  mas.ses  of  old  stocks 
carried  on  borrowed  money.  It  was  easy  to  sustain 
the  burden  when  money  was  cheap.  Speculators  then 
lightly  entered  into  engagements  from  which  they  now 
find  it  impossible  to  escape  on  any  terms  short  of  ruin, 
and  who  therefore  cling  in  desperation  to  the  positions 
they  created,  while  they  see  their  resources  slowly 
draining  away.  There  is  hardly  a  speculative  .security 
in  the  whole  market  that  at  the  present  time  yields 
holders  a  return  sufficient  to  cover  the  average  interest 
charges  imposed  by  those  who  lend  money  to  the 
holders  thereof.  On  most  securities  fortnight  by  fort- 
night adds  to  the  loss  by  interest  paid  alone,  and  it 
can  only  be  a  question  of  time  when,  if  no  relief  comes, 
and  we  see  no  chance  of  permanent  relief,  the  market 
will  collapse  from  sheer  exhaustion.  Add  the  loss 
through  falling  prices,  and  the  paralysis  is  fijlly  ex- 
plained. No  wonder  people  all  complain  of  the  want 
of  business,  or  that  a  feeling  of  anxious  nervousness 
dominates  the  City  at  the  approach  of  each  contango 
day.  "But  pay-day  goes  by  and  nothing  happens:." 
It  does  so,  and  the  question,  "  Where  are  the  losses 
hidden?  "  becomes  each  fortnight  of  a  more  absorbing 
importance. 

To  complicate  matters,  we  have  the  far-reaching 
gambles  of  the  United  States  speculators  to  deal  with. 
Day  by  day  we  see  a  Titanic  struggle  going  on  in  Wall 
Street  to  keep  the  towering  fabric  operators  there  have 
built  up  from  tumbling  about  their  ears.  Week  by  week 
also  European  markets  are  called  upon  to  lind  the 
means  to  assist  the  creators  of  inflated  values  in 
.\merica  to  maintain  their  positions.  \\'e  all  know 
what  the  end  of  this  struggle  of  giant  players  must  be, 
but  while  it  is  postponed  our  market  remains,  all 
markets  remain,  more  or  l^ss  at  the  mercy  of  New 
York.  If  our  banks  are  deeply  committed  to  the  finan- 
cial combinations  and  risks  of  the  Wall  Street  poten- 
tates^ we  shall  suffer  great  loss  when  the  inevitable 
breakdown  occurs,  and  whether  or  not  it  is  impossible 
for  us  then  to  escape  scatheless.  The  world  of  finance 
is  in  some  senses  a  universal  democracy,  and  no  impor- 
tant member  of  this  democracy  can  go  to  grief  without 
involving  the  whole  horde  more  or  less  irretrievably  in 
his  overthrow. 


The  Week's  Stock  Markets. 

The  Stock  Exchange  had  the  fortnightly  .Settlement 
to  handle  this  week,  and  this  helped  to  restrict  general 
trading.  The  adjustment  was  carried  through  easily 
enough,   although   differences  sometimes   reached    im- 


Mak(  II  2,  iyo7.J 


XTbe  Jnvestors'  TRepfew. 


269 


portant  figures.  Hankers  usually  secured  5!  per  cent, 
for  loiins  tf>  th<;  middh;  of  March,  and  money  dealers 
were  supplied  at  ^h  per  cent.,  sometimes  at  5^  percent. 
There  was  less  foniijjfn  capital  available  this  time,  and 
lenders  had  no  dilliculty  in  securing  the  rates  asked, 
althouffh  her(!  and  there  loans  were  paid  off.  In  one 
or  two  sections  there  were  evidences  of  a  slij^ht  "  bear  " 
a(-count.  Attention  continues  to  be  mainly  concentrated 
ujxjn  a  few  favoured  spots  like  Copper  shares.  Trunks, 
Mexicans,  and  i:>e  Heers,  but  towards  the  end  of  the 
week  investment  securities  sliook  off  some  of  their 
earlier  depression,  the  fall  in  Home  Railways,  for 
Example,  beinj^-  considered  a  good  deal  overdone.  In 
addition  toi  the  general  settlement  the  monthly  Consol 
adjustment  fell  this  week,  and  money  was  readily 
obtained  at  steadily  declining  rates.  The  contango 
commenced  about  4 J  per  cent.,  and  gradually  eased  off 
tf)4^8-4i  percent.,  the  account  open  for  the  rise  l>cing 
quite  small.  I'rices  responded  in  a  small  way,  and 
minute  daily  improvements  carried  the  quotation  for 
cash  to  H7.  Other  Hritish  funds  followed  the  lead,  and 
Home  County  and  Corporation  stocks  were  better  in 
one  or  two  instances.  Colonial  issues  were  only  steady, 
and  were  carried  over  at  5-6  jx-r  cent. 

'ITie  Foreign  market  opened  rather  uneasily,  and 
"  bear  "  activity  caused  a  sharp  fall  in  all  Japanese 
issues.  Rumours  that  the  new  conversion  loan  will 
have  to  be  a  5  per  cent,  instead  of  a  4  per  cent,  were 
taken  to  indicate  that  Japanese  credit  dews  not  stand 
quite  so  high  as  a  little  time  back,  and  there  is  some 
disappointment  at  the  absence  of  an  official  stateme^it 
concerning  the  alleged  huge  Budget  deficiency.  The 
short  interest,  however,  did  not  prevail  for  long,  and 
Ixjfore  the  close  a  sharp  rail)-  had  been  brought  about, 
nearly  eliminating  the  early  fall.  Brazilians,  Argentines, 
Uruguays,  and  Peruvians  also  displayed  a  downward 
tendency  during  the  ealy  days,  but  picked  up  with  other 
things.  Cuatemalas  were  a  shade  fxstter  among  Central 
Americans,  but  Colombians  and  Honduras  were  dull. 
Ru.ssians  were  prominently  strong  in  the  European 
division,  particularly  the  new  5  per  cent.,  which 
touched  almost  87.  Other  issues  rose  in  a  smaller  way, 
and  Italians  were  good,  but  Spanish  and  Turkish  were 
not  very  gay.  It  was  not  easy  to  lend  money  profitably 
on  contango  day,  t'lie  great  majority  of  stocks  being 
carried  over  at  4-6  per  cent.  This  rate  covered  Argen- 
tines, Brazilians,  Chilians,  Chinese,  Japanese,  Tintos 
and  Anacondas.  Central  American  things  paid  a  little 
more,  and  sa  did  Peruvian  ordinary  and  preference, 
and  Russian  new  5  per  cent.  Russian  4  per  cent.,  how- 
ever, together  with  Spanish  and  Turkish,  were  taken 
'"  at  3-5  per  cent.,  and  Uruguay  3^  per  cent,  as  low 
as  2-4  per  cent.  Making-up  prices  were  mostly  adverse, 
and  .several  Argentines  receded  -J,  to  iJ«.  Bulgarian 
1892  rose  I,  while  Japanese  sterling  lost  2:},  the  4i  per 
cent.  3fR,  partly  due  to  dividend  deduction,  the  4^ 
percent,  second  series  li,  and  the  4  per  cent.,  1905,  2^' 
A  few  other  issues  were  a  trifle  higher,  but  Russians 
were  \\  to  2  lower,  and  Uruguay,  1905,  also  lost  li. 

Although  the  pressure  to  sell  Home  Railway  stocks 
was  not  appreciably  greater  than  it  has  l>ecn  for  weeks 
past,  the  market  remained  in  a  very  unhappy  condition, 
and  prices  were  again  put  down  sharply  on  the 
slightest  prm'ocation.  Tire  steady  succession  of  de- 
creases in  the  Brighton,  traffic  return  has  at  last 
alarmed  dealers,  who  talk  of  the  serious  loss  inflicted 
on  the  company's  suburban  business  by  tramway  com- 
petition. Real  holders,  t(x>,  seem  to  have  been 
frightened  into  selling,  \\  ith  the  result  that  the  deferred 
on,  at  least  one  occasion  changetl  hands  at  94],  or  the 
lowe.st  figure  touched'  for  some  20  yearss  Movements 
ini  other  directions  were  less  pronounced,  but  the 
nwrket  generally  was  flat,  and  North-Eastern,  North- 
Western,  South-Eastern  ordimiry  and  deferred  and 
Metroixilitan  all  showed  api)r<»ciable  losses.  'Ilie 
slump  continued  without  intermission;  until  Wednes- 
day, when  a  welcome  rally  tot>k  place  on  "  l)ears  " 
buying  back  rather  than  on  any  revival  of  public  in- 
terest. Investment  business  is  still  on  a  microscopic 
scale,  and  but  for  the.  smallness  of  supplies  the  cover- 
ing operation  might  not  have  had  such  a  marked  effect. 


As  it  wa.s,  althmigh  the  losses  on  balance  were  still 
serious,  substantial  rccorveries  were  brought  alxxit  in 
Brighton  stocks,  and  Midland,  North-Western,  (Ireat 
Western  and  North-Eastern  were  all  well  above  the 
worst.  Metropolitan,  however,  continues  heavy. 
Central  London  ordinary  and  deferred  closed  decidedly 
lower,  and  City  and  .South  Lrmdon  also  dropped 
sharply.  .Scotch  stocks  were  dull  on  the  dividend 
announcements  which  are  due  next  week,  North  British 
issues  especially  closing  from  i  ys.  tf>  jQi  down.  Loss< 
on  the  account  were  severe  without  a  solitary  improve- 
ment to  relieve  the  monotony.  Brighton  issues  headed 
the  list  with  declines  of  13^  in  the,  ordinary,  12  in  the 
preferred  and  15^  in  the  deferred,  but  North-Eastern 
was-  as  much  as  74  down,  Chatham  arbitration  pre- 
ferencxj  fell  7,  South-Westem  <*rdinary  and  d<-ferr€d 
drf>ppcd  6{  and  4^,  and  (ireat  Northern  deferred  and" 
"  A  "  stocks,  Cjreat  Eastern,  Great  Western,  Hull  and 
Barnslcy,  Lancashire  and,  V'orkshire,  and  North- 
Western,  were  from  2J  to^;^  down.  Underground 
stocks  were  equally  hefivy,.  Central  London  ordinary 
and  deferred  losing  (>  and  9,  and  Metropolitan  6J. 
Dividend  deductions  caused  part  of  the  decline.  Scotch. 
stocks,  top,,  v,ere  lower,  with  falls  of  2J  and  2 J  in  North 
British  and  i  to  i^^  in  Caledonian.  .A  moderate 
"  bear  "account  seem*  to  have  been  open  at  the  settle- 
ment, and  contangoe.s  were  ratlier  lighter,  rgrely  t<xich- 
ing  7  per  cent,  and  ranging  on  the  gerHiral  run  of 
things  about  (t  to  6\  per  cent. 

The.  holiday  in  New  ^'ork  at  the  clo.se  of  last  week 
seemed  just  at  first  to  have  put  operators  in  a  bettel^ 
frame  of  mind  and  the  earliest  advices  on  Monday  in- 
dicated that  a  more  cheerful  mood  prevailed.  It  was, 
however,  of  a  very  temporary  character,  and  was  fol- 
lowed by  heavy  .selling  pressure,  especially  in  Union 
and  Southern  Pacific,  which  were  influencetl  by  the  re- 
()|X'ning  of  the  Intcr-State  Commerce  Commission's  in- 
quiry. Baltimore  and  Reading-  were  driven  down  by 
the  "  Ijears  "  on  rumours  of  further  note  issues,  and 
the  market  generally  f>ecame  demoralised.  The  selling 
was  considered  on  this  side  to  have  been  a  little  over- 
done, and  on  the  news  that  the  .Mdrich  Currency  Bill 
had  pas.sed  the  Senate  dealers  pushed  prices  up  a  little 
in,  the  exjiectation  that  Wall  Street  wouUi  support  the 
rally.  Somewhat  to  their  surprise,  however,  that  mar- 
ket showed  very  little  interest  in  the  prospects  of  relief 
to  Ix?  derived  from  the  Bill  and  paid  more  attention  to 
the  rate  legislation  proposed  in  various  States.  The 
"  bears  "  consequently  were  encouraged  to  continue 
their  attacks  and  succeededi  ini  forcing  out  a  number  of 
weak  "bulls."  Declines  of  S3  to  $5  were  therefore 
sprinkled  pretty  freely  throughout  the  List,  and 
amongst  others  struck  such  things  as  Baltimore, 
Illinois  Central,  Louisville  and  Reading.  Smaller 
losses  were  shown  by  Erie,  Southern  Pacific  and  L'nion 
Pacific,  while,  on  the  other  hand,  stocks  like  Cireat 
Northern  preferred  and  Northern  Pacific,  which  are 
purely  Wall  Stret^t  counters,  receded  from  $6  to  $7  or 
mftre.  llie.  account  open  seemed  to  have  undergone 
very  little  change  and  the  demand  for  money  was  as 
keen  as  l>efore,  but  it  was  a  little  easier  to  come  by, 
and  ratesi  rarely  exceeded  7  per  cent.,  the  general 
charge  l>eing  6^-7  per  cent.  Changes  in  the  making-up 
list  were  naturallv  all  adverse,  the  largest  being  a  drop 
of  8|  in  Baltimore.  Union  Pacific  lost  54.  Milwaukee 
5,  and  I^uisviltc  6,  Atchison,  Northern  Pacific,  Read- 
ing and  Southern  Pacific  were  all  4  down.  New  Nork 
CtMitral  dropped  3I  and  Norfolk  common  3.  Southern 
ordinary  and  preference  fell  i|  to  2^,  and  IJenver. 
Erie  ordinary  and  second  preference.  Great  Northcni. 
Illinois  Central  and  Pennsylvania  showed  decline- 
ranging  from  ij  to  2}. 

Buving  of  a  very  vigorous  character  sent  Grand 
Trunk  ordinarv  and  third  preference  stocks  flying  up- 
wards at  a  rapid  pace.  Part  of  the  activity  in  the 
latter  was  said  to  lie  due  to  the  settlement  having  dis- 
closed that  further  considerable  amounts  had  been 
taken  off  the  market,  while  in  the  case  of  the  ordinary 
the  improvement  was  ascribed  to  large  option  dealings 
by  Paris  operators.  Prices  eased  off  a  little  towards 
tlie  end  of  the  week  on  the  official  statement  that  only 
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70  per  cent,  of  the  Grand  Trunk  Pacific  debenture  issue 
had  been  taken  up.  Canadian  Pacific  shares  have  also 
been  pretty  freely  dealt  in,  but  the  earlier  gain  induced 
by  a  trafiic  increase  of  $195,000  wasi  wiped'  out  later, 
when  the  market  sag-ged  in  sympathy  with  the  down- 
ward tendency  on  Wall  Street.  Quelx'c  and  Lake  St. 
John  income  bonds  came  into  prominence  for  a  short 
time  on  a  cable  stating  that  Messrs.  Mackenzie  and 
Mann  had  secured  control,  and  proposed  to  extend  the 
line  to  James  Bay,  Hudson's  Bay.  Carrying-over 
charges  on  Grand  Trunk  stocks  were  extremely  light, 
and  on  the  third  preference  especially  dealers  found  it 
difficult  to  obtain  anything  like  a  remunerative  rate. 
On  the  account  Canadian  I'acific  shares  were  $ii  up, 
but  Grand  Trunk  ordinary  rose  as  much  as  ^^2{,  and 
the  third  preference  put  on  3J.  Quebec  and  Lake  -St. 
John  income  bonds  gained  4,  and  Alberta  Railway  5 
per  cent,   debenture  stock  2. 

The  gamble  in  Mexican  Railway  st<x;ks  broke  out 
with  renewed  vigour  after  the  set-back  of  last  week, 
and  a  considerable  business  was  recorded.  Most  of  the 
attention  was  devoted  to  the  ordinary  stock,  and  the 
market  was  rather  at  a  loss  to  account  for  the  sup{x>rt 
accorded.  The  story  put  about  recently  that  there  was 
to  be  a  readjustment  of  the  capital  with  a  reduction  in 
the  first  preference  dividend  did  not  fit  in  with  actual 
facts,  as  the  second  preference  would  have  been  the 
first  to  benefit  fromi  such  an  event.  Other  reasons  for 
the  advance  had  therefore  to  be  sought,  and  one  theory 
put  forward  was  that  the  adoption  of  liquid  fuel  would 
result  in  a  saving  of  ;^'8o,o6o  per  annum  m  expenses, 
while  some  dealers  predicted  that  a  dividend  would  be 
paid  on  the  ordinary  stock  this  year.  Profit-taking 
knocked  a  little  off  the  gain  towards  the  close,  but 
the  ordinary  was  still  about  £g  up,  and  the  preferences 
about  ;^5  higher  on  the  week.  DeaUngs  were  brisk, 
too,  in  Interoceanic  preferred  shares,  which  were  driven 
up  over  ;£,  I,  but  other  Mexican  things  were  neglected. 
The  Argentine  group  has  been  dull  and  heavy  through- 
out, partly  owing  to  the  weight  of  recent  new  i.ssues 
and  partly  because  of  reports  of  serious  damage  to  the 
maize  crop.  Later  advices  were  a  little  more  favour- 
able, but  the  recovery  was  not  very  pronounced,  and 
most  prices  are  lower.  Selling  continued  in  Guayaquil 
and  Quito  Railway  bonds,  causing  a  loss  of  4,  but  San 
Paulo  came  into  prominence,  and  was  bought  with 
.sufficient  energy  to  lift  it  £j.  Making-up  prices  show 
improvements  of  5J  in  Mexican  ordinary,  2i  in  the 
first  preference,  and  5J  in  the  seconds,  but  apart  from 
these  and  a  gain  of  2  in  United  of  Havana  ordinary, 
movements  were  all  adverse.  Buenos  Ayres  and  Pacific 
ordinary  lost  as  much  as  6^,  Buenos  Ayres  \\'estern 
ordinary  fell  3,  Buenos  Ayres  Great  Southern  ordinary 
and  preference  were  2  and  3  lower,  and  Buenos  .^yres 
and  Rosario  ordinary  and  deferred,  Entre  Rios  ordinary 
and  first  preference,  and  Cordova  and  North-Western 
debentures  dropped  fromi  ij  to  2|.  Guayaquil  and 
Quito  bonds  lost  4,  Paraguay  Central  debenture  stock 
2|,  Antofagasta  deferred  2,  and  San  Paulo  ordinary  ii. 
Money  on  most  South  American  things  cost  from  6i 
tOi  7  percent.,  but  on  Mexican  issues  the  general  charge 
was  7^^  per  cent. 

\o  pronounced  tendency  developed  in  the  Miscel- 
laneous markets,  and  business  dwindled  to  compara- 
tively small  proportions.  Bank  shares  usually  held  pre- 
vious prices,  but  Breweries  were  still  lamentably  weak, 
AlLsopps,  Watney,  Combe,  City  of  London,  and  Ben- 
skins  issues  showing  further  declines.  In  the  Industrial 
section.  Textiles  were  fairly  firm,  although  dealing  was 
much  smaller,  and  the  tendency  for  Motors  and  Cycles, 
after  being  upward,  again  became  rather  adverse.  The 
advance  had  been  a  little  too  rapid.  Catering  things 
were  inclined  to  be  firm,  with  Lyons  prominentiv  good. 
The  energetic  management  has  secured  the  catering  for 
the  Anglo-French  Exhibition,  and  this  success,  follow- 
ing that  connected  with  the  Irish  Exhibition,  attracted 
buyers  to  the  shares.  Gramophones  further  improved, 
Waring  and  Gillow  preference  were  a  little  dull,  and 
Nitrates  were  lower  here  and  there.  Nobel  Dynamites 
showed  weakness,  Cements  were  in  good  request,  Rus- 


sian Oil  shares  displayed  weakness  on  sinister  reports 
concerning  the  position  of  labour,  and  Welsbachs 
slightly  receded.  Meat  shares  tended  backward,  but 
little  went  on.  Electric  Lights  were  dull  on  the  con- 
tinued poor  results,  but  Argentine  Land  shares  went 
up,  and  Hudson's  Bays  were  still  good.  Pekins  looked 
better.  Iron  and  .Steel  shares  were  somewhat  neglected, 
but  prices  were  inclined  to  go  up.  Many  Tea  and 
Coffee  shares  were  marked  higher,  but  in  the  Telegraph 
section  Anglo-A  slumped  to  21  J.  The  Marconi  Com- 
pany announce  that  the  accounts  in  future  will  be  made 
up  to  December  31,  instead  of  September  30,  so  that 
the  shareholders  must  wait  some  time  longer  for  the 
results.  London  Omnibus  shares  were  weak  on  the 
bad  Road  Car  and  London  General  reports.  Rates  at 
the  settlement  were  a  little  lighter  than  last  time, 
although  some  of  the  more  speculative  things  cost  8-g 
per  cent,  to  carry  over.  As.sociated  Cements  made  up 
§  better,  and  the  preference  were  -^  to  the  good,  but 
B.E.T.  preference  lost  1^.  California  Oilfields  gained 
■f^  in  the  fortnight,  Chinese  Engineering  4s.,  and  Coats 
3s.  3d.,  while  Eastmans  ordinary  were  f  down.  Gordon 
Hotels  preference  fell  i,  Gramophones  ro.se  3s.  66., 
Lautaro  Nitrate  ||-,  Metropolitan  Electric  ^,  and  Peek 
Brothers  and  \\'inch  preference  ^.  Lagunas  and 
Rosario  Nitrates  were  about  |  better,  and  Santa  Rita 
Nitrate  put  on  f,  but  Waring  and  Gillow  preference 
were  ^  down.  Allsopp's  stocks  fell  ^  to  5-|,  Bieckerts 
ordinary  2,  and  ^Vatney,  Combe  4^  to  5.  Hudson's 
Bays  made  up  7^  higher,  Pekin  Syndicate  deferred 
dropped  5,  and  Anglo-.American  Telegraph  stocks  2| 
to  3. 

We  have  nothing  additional  to  say  about  stock 
markets,  except  that  a  little  more  steadiness  was  shown 
in  the  Home  Railway  market,  and  that  otherwise  where 
manipulation  of  an  organised  kind  was  not  in  evidence 
all  was  quiet. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise:  2J  p.c.  Ann.  1905  i,  to  92i-92j, 
24  p.c.  Acct.  J,  to  85J-85J,  India  3  p.c.  Acct.  J,  to  gii-gij.  Fall: 
Bk.  of  England  i,  to  280-285,  Bk.  of  Ireland  SJ,  to  302-307. 

CORPORATION  STOCKS.— Rise ;  Reading  3  p.c,  1.  to  87-89. 
Fall :  London  County  3  p.c.  Acct.  J,  to  87-87J,  Hull  3j  p.c.  2  to 
99-101,  Nottingham  3  p.c.  i,  to  89-91. 

COLONIAL  GOVT.  STOCKS.-Rise:  Victoria  34  p.c.  J,  to 
101-102.  Fall:  New  South  Wales  3  p.c. 4,  to  89-90,  Victoria  3 p.c. 
i,  to  88-89. 

FOREIGN  GOVT.  SECURITIES.— Rise:  Arg.  Treasury  J.  to 
loo-ioi,  Bulgarian  1888  J,  to  looj-ioij,  do.;i892  4.  to  101-102, 
Chinese  Imp.  Rlys.  i,  to  104-105,  Japan  1901-2  J,  to  102J-103,  do. 
6  p.c.  2nd  Ser.  J,  to  I02i-i03j,  Para  i,  to  90-92,  Russian  Ser.  II.  i, 
7^i-77h-  '^°-  Ser.  III.  2,  to  74-78,  do.  1894  i,  to  72-77,  do.  1906  2i, 
to  86J-86J,  Venezuela  J,  to  46-46^.  Fall:  Brazilian  1889  J.  to 
83J-84,  do.  1903  4-  '°  954-964.  Danish  3  p.c.  1894  i,  91-94, 
Egyptian  Unified  Pref.  i,  10994-1004,  Greek  1881  J,  to  52J-53,  do. 
1884  i,  to  51J-513,  do.  Monopoly  J,  to  50J-51,  Honduras  Issues^, 
to  10-104,  Italian  Irrigation  4.  to  115-118,  Japan  4  p.c.  15,  to  854- 
86,  do.  44  p.c.  4.  to  93i-94.  do.  1905  Sterling  ij,  to  85J-85I,  San 
Paulo  (Brazil)  i,  to  93-95,  do.  (State  ot")  i,  88-90,  Swedish  188S  i, 
to  85-87.  Turkish  34  p.c.  4.  'o  97-99,  Uruguay  34  p.c.  J,  to  70I-71J. 

HOME  RAILWAyS.-Ordinary— Rise  :  Gt.  Nthrn.  "A"  i, 
to  38-39,  Gt.  Wstrn.  Scrip  i,  to  124-125,  Gt.  S.  and  Western 
(Ireland)  i ,  to  83-85,  Barnsley  i,  to  47^-47}.  Fall :  Caledonian 
Pref  i4>  to  724-72!,  Cent.  Lon.  Pref.  i,  to  92-94,  E.  Lon.  J,  to 
3;J-3|,  Gt.  N.  and  City  Pref.  J,  to  3-34.  Brighton  Pref.  2,  to 
140-142,  Metropolitan  Surplus  i,  to  68-70,  Rhymney  i,  to  186-191, 
do.  Def.  I,  to  88-93,  S.  Estrn.  Pref.  2,  to  114-H6. 

Debentures.— Fall :  Glasgow  and  S.W.  i,  to  116-18,  Gt. Central 
34  p.c.  2,  to  93-95,  Gt  Wstrn.  4^  p.c.  i,  to  132-134,  do.  5  p.c.  ij, 
to  145-148,  do.  24  p.c.  I,  to  75-77,  Midland  2,  to  74-76,  Nth.  British 

1,  to  87-89,  N.  Estrn.  i,  to  89-91,  S.  Estrn.  5  p.c.  i,  to  141-143. 
Guaranteed.— Fall;   Gt.    Central   6   p.c.    14,   to    156-158,  do. 

5  p.c.  I,  to  130-132,  do.  4J  p.c.  I,  to  110-112,  Gt.  Estrn.  Rent 
Charge  i,  to  114-116,  Nth.  British  4  p.c.  i,  to  114-116,  Tottenham 
and  Forest  Gate  5,  to  So-83. 

Preference. — Fall  :  Caledonian  No.  2  and  1887,  lx)th  i,  to 
112-114,  do.  igo2  4,  to  110-113,  Glasgow  and  S.W.  i,  to  112-114, 
do.  No.  2  I,  to  111-113,  Gt.  Central  1872  i,  to  127-130,  do.  1874  2, 
to  122-125,  do.  1876  2,  to  121-124,  do.   1879  3,  to  119-122,  do.  1881 

2,  to  115-120,  do.  1891  2,  to  73-78,  do.  1894  3,  to  58-63,  Lanes,  and 
Yks.  3  p.c.  2,  to  84-86,  do.  4  p.c.  I,  to  112-115,  Sth. -Wstrn.  1884  i, 
to  113-115,  do.  34  p.c.  2,  to  99-101,  Brighton  2nd  1,10137-140, 
Chatham  2nd  2,  to  50-52,  Metropolitan  "  A  "  i,  to  80-85,  do.  Conv. 
4,  to  77-82,  N.  British  1884,  1888,  1890,  1892,  1897-1901,  and  1904 
all  2,  to  110-113,  N.-Estrn.  I,  to  115-117,  N.  Staffs,  i,  to  84-86, 
S  -Estrn.  4^  p.c.  i,  to  120-122. 
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INDIAN  RAILWAYS.~Rise  :  S.  Mahratta  4  p.c.  Deb.  i,  to 
106-iog.  Fall :  Delhi-Umballa  Guar,  i,  to  154-157,  Madras  4}  p.c. 
I,  to  114-118.  do.  4^  p.c.  I,  to  106-111. 

COLONIAL  RAILWAYS.~RUe  :  Alberta  5  pc.  Deb.  i.  to  96- 
98,  Quebec  and  L.  St.  [ohn  6  p.c.  Bds.  i.  to  41-44,  Quebec  Cent!. 
4  p.c.  I,  to  102-104.  Fall:  (irand  Trunk  Pac.  Mort.  "A"  and 
.L.  Superior  Branch  both  i,  to  101-103,  Grand  Trunk  4  p.c.  Stk.  J, 


[  Hlftbest  and 
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(Actual  dividends  paid  for  each       Price  Price 
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60 
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2134 
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Consols  (24  p.c.  Money) 
Do.     Account  (April  4) 

Local  Loans  (3) 

London  County  (3  p.c.) . . 
Metropolitan  Water  Hoard 
National  War  Loan  {zf  p.c.)   . 

Do.     Account  (April  4) 
Transvaal  Loan  (3  p.c). . 
India  34  p.c.  Stck.  red.  igji    . 

Do.   3    p.c.  Stck.  red,  1948    . 

Do.  24  p.c.  Stck.  red.  1926    . 

Do.  3J  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  RIy     Guarantees 
Chilian  4/1  p.c.  1886 
Chinese  5  p.c.  1H96,  Gold 

Do.     44  p.c.  1898,  Gold 
Cuba  5  p.c.  1904  . . 
Enypt  Unihed  4  p.c. 
Hungarian  4  p.c.  18S1    .. 
Japan  5  p.c.  ..         . , 

Do.  6  p.c. 

Do.  44  p.c.  (2nd  series) 

Do.  4  p.c.  1905.. 
Mexican  $  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)  , , 
Turks  4  p.c.  Unihed 

Brighton  Ordy.  isj  p  c.) 

Do.      Def.  (s  p.c.)     .. 
Caledonian  Ordy,  (4  p.c.) 

Do.        Def.  (I  p.c.).. 
Central  London  (4  p.c.).. 

Do.  Def.  (4  p.c,; 

Chatham  Ordinary 
City  and  South  London  (2J  p. 
Furness  (ij  p.c.)  .. 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3§  p.c.) .. 
Gt.  Northern  Pref.  Ord.  (4  p. 

Do  Def.  (ig)  . . 
Great  Western  (sg  p.c). . 
Lane,  and  Yorks.  (4^  p.c) 
Metropolitan  'i)  . . 
Metropolitan  District  .. 
Midland  Pref.  (ajp.c.)  .. 
Do.  Def.  (2.^  p.c.)  .. 
North  British  Pref.  (3  p.c.. 

Do.         Def.  (I  J  p.c.) 
North-Eastern  (6J  pc.) .. 
North-Western  lOg  p  c.) 
South-Eastern  Ord  izi  p.c.) 

Do.  Def.        ., 

South-Wesiern  Ord.  (5^  p.c.) 

Do.  Def.  (13  p.c.) 

Atchison  Sliares  (4) 
Baltimore  &  Ohio  (New)  (5) 
Chesapeake  &  Ohio  (i)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares 
Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (4) 
Ontario  Shares  (2) 
Pennsylvania  (7)  .. 
Reading  Shares  (ij) 
Southern  Pacitic(2i) 

Southern 

Union  Pacihc  (8) 

Wabash 

Canadian  Pacific  (6) 
Grand  Trunk  Cons.  Stk. 
Do.  3rd  Pref.  '3) 

Argentine  Gt.  West,  (6) 
B.  Ay.  Gt.  Southern  Ord.  (7) 
B.  A.  and  Pacihc  Ord.  (7) 
B.  Ay.  and  Rusario  O  d,  (6)     . . 
Do.           do.       Deferred  (6) 
B,  Ay.  Western  Ord,  (7) 
Central  Uruguay  (44)     .. 
Cordoba  Central  i)c:b.  (4)  (Cen 
Nth.  Sec.)  

Do.  Income  Deb.  Stk,  (34)     .. 
Cuban  Central     . . 

Leopoldina  (\) , 

Mexican  Ord.  Stk. 

Do.      1st  Prel.  (7j^)      .. 

Do.    2nd  Pref.  (ift) 

Nl;rate  Ord.  (8) 

San  Paulo  Brazilian  (12) 
United  ol  Havana  Ord.  Stk. (10) 
Coats  J,  and  P.  (25) 
Do.  Pref.  (20)    . . 
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116 
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to  102-103.  do.  Perp.   Cons,    i,  to   ioO-to8,   Rhodesia  5  p.c.  J.  to 
91-93. 

AMERICAN  RAILWAY8.-Fall:  Alabama  N.O.  -A"  i.  to 
64r6J,  Atchison  I'ref.  4,  to  102-103,  Chicago  Gt.  VV.  5  p.c.  i,  to 
7i>-73,  Chil.  .Mil.  and  St.  I'aul  Pref.  5,  to  160-170,  Erie  ist  I'rel.  i, 
1071-72,  do.  2nd  Pref.  2,  to  60-62.  Gt.  Nthrn.  (U  S.A.)  7J,  to  164- 


168,  Mexican  i,to  23-24,  Miss,  and  Texas  Pref.  i.  to  72j-73i.  Natl. 
of  Mex.  Pref.  i.  to  56-57,  Nth  Pacific  6J,  to  150-155,  Rk.  Island 
2j.  to  24J-25.  Southern  5  p.c.  Pref.  8.  to  80-82,  Wabash  Deb.  2, 10 

72-74- 

Bonds  (Gold).— Rise:  Louisville  and  Nash.  Gen.  Mt.  l},  to 
117-121.  Fall:  Mexican  Con.  Mt.  i,  to  87-88,  do.  3  p.c.  i.  to 
24^-25^.  Nthrn.  Pacific  Gen.  Lien  i.to  74-76. 

FOREIGN  RAILWAYS.— Ris«  :  Argentine  Gt  W.  Pref.  i.  to 
115-117,  do.  1st  Ueb.  I,  to  101-103,  Argentine  Trans  "A  "  i,  1093- 
95,  B.A.  and  Pac.  2nd  Pref.  i,  to  103-105,  B.A.  and  Ros.  4  p.c. 
Ros.  Deb.  I,  to  103-105,  B.A.  W.stm.  Deb.  i.  to  103-105,  Carta- 
gena J,  to  76i-77l,  Interoceanic  of  Mex.  Pref.  Shrs.  ij,  to  I2j-t3, 
do.  4  p.c.  Deb.  i,  to  96-98,  Manila  "  B  "  (Speyer  Bros.)  i,  to  99- 
loi.  Nitrate  Def.  J,  to  3J-4i.  Swedish  Ctl.  5  p.c  i.  to  100-102. 
Wstrn.  of  Havana  Shrs.,  i,  to  I2i-i3i.  Fall :  Antofagasta  Pref.  i, 
to  log-iii,  Arauco},  to  4}-5i,  do.  lopc.  J,  10  6-6J.  Argentine  Gt. 
W.  Shrs.  j.  to  4I-4J,  Argentine  N.E.  6  p.c.  i,  to  40-41,  do.  Ord. 
Deb.  and  Cert.  Stk.  both  i,  to  77-79.  Arica  Tacna  J.  to  4^-5,  B..\. 
and  Pac.  Shrs.  i,  to  ii-iij,  B.A.  and  Ros.  7  pc  Cons,  i,  to  162- 
164,  B.A.  Gt.  Sthrn.  2nd  Extn.  1,  to  5I-5I,  do.  5  p.c.  Pref.  i,  to  122- 
124,  B.A.  Wstrn  Shrs.  |,  to  9-9^,  do.  4J  p.c.  i,  to  4j-4i,  Cent. 
Uruguay  E.  Extn.  J,  to  7i-Si,  Entre  Rios  2.  to  37-39.  do.  1st 
Prel.  2,  to  87  89,  do.  2nd  3.  to  56-58,  Guayaquil  and  Quito  (Rly. 
Bds  )  4.  to  50-52,  Leopoldina  Deb.  J,  to  93-94,  Manila  7  p.c.  1,  to 
4i-5i.  Midland  Uruguay  Deb.  i,  to  88-90.  Paraguay  i,  to  68-70, 
Salvador  6  p.c.  j,  to  5J-7^,  S.  Austrian  J,  to  6-7,  Uruguay  Nthrn. 
Pref.  Deb.  i,  to  65-67. 

BANKS.— Rise:  Bk.  of  B.  N.  America  i,  to  77-79,  Imp  Ottoman 
i,  to  17S-172,  Lon.  of  Mex.  and  S.  America  j,  to  Iii-t2,  Natl,  of 
Egypt  j,  to  27J-28J.  Standard  of  S.  Africa  i,  to  72-74.  Fall: 
Barclay  J.  to  25^-26.  Industrial  of  Japan  i.  to  7j-7i,  Lon.  and 
Westminster  J,  to  51-52,  Natal  (/2J  pd.)  i,  to  4j-4i,Natl.  Discount 
i,  to  8^  o,  IJnion  Discount  A.  to  ii-iij. 

BREWERIES.— Rise:  Allsopp  i,  to  12-14.  Brickwood  1.  to  83- 
86,  Distillers  J,  to  i6-i6J,  Emerald  and  Phoenix  8  p.c.  J,  to  5  34. 
Hoare  "A"  Pref.  i,  to  2^-3.  Ind  Coope  "B"  i,  to 53-58.  Robin- 
son's 4J  p.c.  I,  to  70-75,  St.  Louis  i,  to  2|-3,  do.  8  p.c.  Pref.  ♦,  to 
8-8J.  Strong  "B"  34,  to  75-80.  Fall:  Allsopp  4  p.c.  Non-Cum. 
Pref.  2,  to  5-10,  do.  4^  p.c.  Deb.  i,  to  83-87,  do.  3^  p.c.  Deb.  4,  to 
53-58,  do.  Mt  Deb.  4,  to  40-44.  Arnold  Perrett  J,  to  6-7,  Benskin 
1st  Mt.  2,  to 61-64,  do.  "  B"  I,  to  59-61,  BieckerfsNew  Shrs.  i.  to 
t7j-i8,  Bullard  Mt.  Deb.  i,  to  6367,  Cannon  5  p.c.  i.to  5^-6, 
Hoare  4  p.c.  2,  to  70-75,  Hodgson's  J,  to  8-8^,  Ind  Coope  "  B  " 
Pref.  4,  to  ij-tf,  Meux  4  p.c.  i,  to  79-84,  Mitchell  Toms  i.  to  49- 
51,  Ohlsson's  Ord.  J,  to  9-10,  Pryor  Reid  i,  to  73-76.  Strong  Deb. 
ij,  to  87-92,  Truman  Hanbury  '■  B  "  i,  to  56-60,  Watney  Combe 
Pref.  3,  to  39-43 

CANALS  AND  DOCKS  -Rise  :  Surrey  Commercial  "  B  •  i.  to 
128-133,  do.  "  C  "  2,  to  127-132,  do.  '•  D  "  2,  to  127-132,  do.  "  E  " 
2,  to  127-132.  Pall  :  Lon.  and  India  Def.  Ord.  i,to  57-59,  do  "C  " 
Deb.  I,  to  79-82. 

GOHHERCIAL.  INDUSTRIAL,  &e.— Rise:  Barker  (John)  ist 
Debs.  I,  to  109-114,  Bradford  Dyers'  ^,  to  i  9-32—1  11-32.  British 
Insulated  and  Helsby  Cables  J,  to  6J-7J,  do.  Pref.  J,  to  5^-6^, 
Brunner  Mond  Pref.  i,  to  I7j-i8,  Calitornia  Oilfields,  J.  to  5i-6i. 
Chinese  Engineering  Debs.  5,  to  102-104,  Consolidated  Signal  4,  to 
2-2i,  Doulton  Pref.  ■^,  to  i-ij.  Fine  Cotton  Spinners  -jg, 
to  'tt-ii.  Frederick  Hotels  Pref.  i,  to  7i-8j,  Goldsmith's 
Pref.  .^,  to  5-^-51%,  Gordon  Hotels  4^  p.c.  Deb  1.  to  100-104, 
Gramoptione  ^,  to  3J-3J,  Henley's  (W.  T.)  J,  to  12-13,  Hovis 
Bread  •^,  to  i3-i),  Lawes'  Chemical  Manure  i,  to  4J-43.  Liebig's 
Pref.  A,  to  5i-64,  Lyons  (J.)  i,  to  5J-6i,  Maypole  Dairy  ■^,  to  2+!- 
3^,  New  Tamarugal  Nitrate  6  p.c.  ist  Deb.  i,  to  101-103.  Paquin 
i,  t0  2j-2|,  Peck  Bros,  and  Winch  g.  to  J-ii,  do.  Pref.  4,  to  3J-4J, 
United  Alkali  J,  to  4-4J,  do.  5  p.c.  Mort.  Deb.  i.  to  108-110, 
Waterlow  and  Sons  6  p.c.  J,  to  I2j-i3i,  White,  Tomkins  g,  to  ij- 
ij.  Fall:  "Argyll  Motors"  ^,  to  ti^-ift,  Assam  Rlys.  "  A  ' 
Pref.  :J,  to  I3i-i4i,  Bovril  4J  p.c.  Deb.  i,  to  102-104,  Cleghom  and 
Harris  Deb.  i,  to  84-89,  Colorado  Nitrate  J.  to  i6J-i6i!.  Daimler 
Motor  i,  to  7-7J,  do.  Pref.  i,  to  6)-6i,  Darracq  {.\.)  ,'4,  to  2{i-3-if, 
Frederick  Hoiels  Deb.  i,  to  86-88,  Harrods  Founders'  Shrs. 
J.  to  6J-7,  Hope  Bros.  Pref.  J.  to  4i-4J,  Hovis  Bread  Pref. 
^,  to  i-ii,  Humber  /j,  to  2^-28,  Ilford  J.  to  j-i.  Illos- 
trated  London  News  .^,  to  ,\-^,  do.  Pref.  V«.  to  i'li-  La 
Guaira  Harb.  2nd  Mort.  Stk.  i,  to  22-25,  London  Nitrate  J,  to  9j- 
loj,  Mazawattee  Pref.  4,  to  3J-4,  Nobel- Dynamite  i,  to  17-18,  do. 
(Warranis)  4,  to  i7j-t7J,  Northern  Sulphite  Mills  of  Canada  6  p.c. 
Bds.  34,  to  8790,  Palace  Theatre  i,  to  Jg.  Rover  .i,  to  ij-i|. 
Russian  Petrol  ,'«.  to  ft-i^,  do.  Pref^  ,'t,  to  A-ft^,  do.  Deb.  i,to  89- 
92,  Salar  del  Carmen  Nitrate  i,  to  16-164,  San  Sebastian  Nitrate  J. 
to  3J-3J,  Spratt's  Patent  i,  to  loi-iij.  Waring  and  Gillow  Pref.  J, 
to  3j-4i,  do.  Debs,  i,  to  80-83,  Waterlow  Bros,  and  Layton  4,  to 
44-54,  do.  Pref.  i,  to  74-8J,  Weldon's  -{g,  to  i^jJ^-i-Ji.  Williamson 
(H.)  Pref.  i,  to  3"4-4. 

LIGHTING  AND  POWER.— Rise  :  Newcastle-upon-Tyne  5  p.c. 
Pref.  4,  to  5j-6i,  Shawinigan  Water  5  p.c.  Bds.  i.  to  98-100. 
Fall :  Charing  Cross  4  p.c.  Deb.  i.  to  96-99,  County  of  London  4, 
to  8-9,  do.  2nd  Deb.  1.  to  97-100,  Edmundson's  i.  to  2^-2i.  do. 
Deb.  2,  to  88-91,  Electrical  Development  of  Ontario  ist  Bds.  i, 
to  84-86,  Metropolitan  Pref.  J,  to  4J-5i,  Mexican  Light  and  Power 
I,  to  54-57,  Newcastle  and  Dist.  i,  to  9i-ioi,  do.  (New)  i,  to 
9J-104,  Oxford  i,  to  5j-6i. 

FINANCIAL  LAND.— Rise  :  Anglo-Ceylon  and  Gen.  Est.  7i. 
to  130-140,  .\rg.  Southern  4,  to  53-6,  Australian  Mortgage  t.  «o  7i- 
8J.  do.  (New)  i,  to  4J-5S,  Hudson's  Bay  3,  to  117-119,  Law  Deb. 
Corp.  i,  to  iS-iJ,  Law  Land  I'ref.  4,  to  5  5i.  Mort.  Co.  of  the 
River  Plate  4i  p.c  Deb.  i,  to  106-108,  Pekin  Syndicate  i,  to  7^- 
84,  Port  Madryn  4,  to  5J-6,  River  Plate  Tst.  i.  to  34-6.  do.  Det. 
"B  ■  i,  to  4I  5j,  Texas  Land  4  p.c.  Deb.  2.  to  too-ioi.  Fall: 
Anglo  Belgian  Co  of  Egypt  J.  to  4i-3l,  Egyptian  Estates  i,  to  zj- 
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2j,  Land  and  Mort.  Co.  of  Egypt  4  p.c.  Deb.  i,  to  100-102,  Law 
Reversionary  Interest  i,  to  113-11O,  Mortgage  of  the  River  Plate 
J,  to  3I-4,  Peruvian  Corp.   i,   to  143-14^,   Western  Canada  .Jj,  to 

Financial  trusts. -Rise I  consolidated  Trust  Def.  3,  to 
79-81,  Foreign,  Amer.  and  Gen.  Def.  i,  to  104-107,  General  and 
Com.  Pref.  i,  to  112-115,  do.  Def.  2,  to  112-115,  Globe  Telegraph  | 
to  io§-iiJ,  Guardian  Invest.  Def.  i,  to  80-83,  Indust.  and  Gen.  i,  to 
122-124,  London  Scottish  Amer.  Deb.  i,  to  101-104,  London  Trust 
4  p.c.  Deb.  I,  to  90-93,  Metropolitan  Trust  i,  to  140-143.  Fall: 
Central  Bahia  '•  A  "  Certs.  2,  to  77-79,  Mexican  Central  "  A  "  Deb. 
I,  to  90-92,  do.  "  A  "  Deb.  i,  to  go-92,  do.  "  B  "  Deb.  J,  to  Soj-Si  J, 
Stock  Conversion  i,  to  66-71. 

GAS.— Fall  :  Brighton  and  Hove  5,  to  225-230,  Imperial  Conti- 
nental I.  to  179-182. 

INSURANCE.-Rise:  Law  Accident  -^g.  to  i|-f|.  Royal 
Exchange  5,  to  190-200.  Fall :  Atlas  Assoc,  j,  to  5^-6,  British  Law- 
Fire  J,  to  4|-4i,  Commercial  Union  J,  to  765-775,  Liverpool  and 
Lon.  and  Globe  i,  to  42-43,  Norwich  Union  Fire  i,  to  110-114, 
Ocean  Ace.  and  Guar.  J,  to  23-24, 

IRON,  COAL,  AND  STEEL.— Rise:  Cammell  Laird  4J  p.c. 
Deb.  I,  to  104-106,  Cory  (W  )  J,  to  7i-8|,  Hadfields  i,  to  4i-4*, 
Howard  and  Bullough  Deb.  3,  to  97-100,  Measures  ^,  to  ij-^, 
New  Sharlston  Collieries  j,  to  16-17,  Richardsons  Westgarth  Deb. 
I,  to  97-100,  Shelton  i,  to  93-96,  do.  2nd  Debs,  i,  to  94-98,  South 
Hetton  j,  to  19J-20J.  Fall:  Guest  Keen  Pref.  ^,  to  5i-64, 
Rhymney  -,ig,  to  2^-2|,  Stephenson  J,  to  i^-ii.  Stewarts  and  Lloyds 
J,  to  iSi-19,  United  States  i,  to  45I-6J,  do.  Prel.  |,  to  107-107J. 

SHIPPING.— Rise :  African  i,  to  12-14,  do.  (fully  paid)  i,  to  16- 
18,  Bucknall  Pref.  J,  to  6J-7. 

TEA  AND  COFFEE.- Rise :  Amalgamated  J,  to  3I-3I.  Associa- 
ted Pref.  I,  to  6J-7,  Bengal  United  i,  togj-ioj,  British  Indian  ^,  to 
SiSi-  Cachar  and  Dooars  J,  to  6J-6J,  Chargola  ^,  to  ij-ij,  Chub- 
wa  i,  to  7-7i,  Consolidated  i,  to  3J-4,  Darjeeling  Cons,  i,  to  4-4J, 
Darjeeling  Co.  j,  to  144-15^,  Dooars  i,  to  21^-22^,  Duraont  Deb.  i, 
to  99-101,  East  India  i.  to  3J-3S,  do.  Pref.  J,  to  Sf-gJ,  Eastern 
Assam  j,  to  7-7J.  Imperial  J,  to  8J-9,  do.  Pref.  i.  to  85-9,  Jetinga 
TS.  to  li-g,  Lungla  J,  to  8-9,  Makum  Vs.  to  iJ-fl.  Singlo  i,  to 
3A-4j,do.  Pref.  i*,  to  7-8. 

TELEGRAPHS,  Ac— Fall :  Anglo-American  i,  to  63-65.  do. 
Pref.  i,  to  108-109,  (lo.  Def.  xi,  to  20J-20J,  Cuba  Submarine  Pref. 
i,  to  16^-174- 

TRAMWAYS  AND  OMNIBUS. -Rise  :  Calcutta  Deb.  i,  to  104- 
107,  City  of  B'ham  Debs.  2,  to  100-3,  Havana  i,  to  S9-92,  Ran- 
goon Deb.  I,  to  98-101.  Fall:  British  Columbia  ist  DeDs.  i,  to 
100-2,  City  of  B'gham  J,  to  43-5J.  London  General  4,  to  68-73, 
London  Road  Car  J,  to  2I-3J,  Yorkshire  i,  to  ij-ii,  do.  Pref.  J,  to 
3i-3i- 
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DiKiiA.M   C<)I,i,ii;kii;s    Kr.i:ciKic    1'(>\vi:k   Comp.any, 

LlMITKD. 

This  companiV  was  incorporated  in  1905  with  a  share 
capital  of  ;£^i 25,000,  divided  into  100,000  6  per  cent, 
cunuilative   preference  and   participating   shares,    and 
25,000  ordinary  shares  of  ;^'i  each,  to  erect  and  work  a 
generating-  station  for  the  purpose  of  supplying  current 
under  contracts  with  the  Lambton  Collieries,   Limited, 
and  the  Hetton  Coal  Company,  Limited.     An  agreement 
was  also  made  with   the  Sunderland   District  Electric 
Tramways  for  the  supply  of  current,  and'  for  the  taking 
over    the    Hoiughton-le-Spring    lighting   order,    and    in 
other    ways    the    requirements    were  considerably    in- 
creased.    Tlie  capital  was  raised  in'  1906  to  ;£.  155,000 
by  the  creatio^a  of  25,000  preference  and  5,000  ordinary 
shares,   and    85,102    preference    and    25,000    ordinary 
shares  have  so  far  beeni  issued.      Further  expenditure, 
rendered  nece.ssary  by  the  extensions  to  the  works,  has 
been     met     by      temporary     charges     amounting     to 
.£^100,500,  and  ini  order  to  pay  these  off  and  to  provide 
working  capital  an  issue  of  ^.'150,000  5  per  cent,   first 
inortgage  debenitures  was  offered  for   subscription   at 
98  per  cent.     These  debentures  will  be  redeemable  a"- 
105  per  cent,  not  later  thani  1950,  and  for  the  purpose 
of  their  red'emptioni  by  drawings  a  .sinking  fund  is  to 
be  commenced   in   1910  of  ^."1,500  per  annum,  with  a 
sum    equivalent    to    the    interest   on   debentures    pre- 
viously   paid    off.     On    coimpletion    of  the   works    the 
security  for  the  debentures  will  be  the  power  statin, 
plant,   etc.,  valued  at  ;^  180,750,    shares  and  chari;cs 
of   the    Houghtoni-le-Spring   Company,    ;^22,676,   and 
shares  and  debentures  in  the  Sunderland  District  Elec- 
tric Tramways,  ^20,000 — or  a  total  of  ;^223,426.      It 
is   estimated'    that     the     output     from     the    year   from 
March  51   next  should  be  al>out  19,000,000  units,  and 
on  this  a  nett  profit  of  _;^i 7,000   is  looked   for,    while 
in  the  next  two  years  the  directors  expect  to  see  the 
output     raised     to    25,000,000    and    30,000,000     units. 
Arrangements  have  been    made  _  with    the    Newcastle- 
upon-Tyne  Electric  Supply  Company  for  the  operation 


of  the  station  and  for  the  supply  of  power  from  its 
own  station  at  Carville,  and  as  the  company  is  very 
favourably  placed  with  regard  to  contracts  with  its 
customers  the  debentures  ought  to  be  a  fair  invest- 
ment. The  directors,  however,  do  not  seem  to  have 
been  o\'er  sanguine  that  the  offer  of  a  5  per  cent, 
security  at  98  would  tempt  many  people,  as  they  paid 
4  per  cent,  for  underwriting,  with  an  extra  1  per  cent, 
to  the  brokers  for  arranging  the  matter. 

Bourse  and  Banking  COiMPAXY  of  Egypt,  Limited. 
Formed  to  undertake  the  bu.siness  of  stock,  share, 
and  produce  brokers,  &c.,  in  Alexandria  and  Cairo, 
this  company  has  a  capital  of  ;£ri 25,000,  divided  into 
120,000  ordinary  and  5,000  deferred!  shares  of  £1 
each,  and  is  in  a  hurry  for  its  money,  as  lists  weni 
only  op)eni  for  one  day,  and  the  final  instalment  of  15s. 
per  share  oni  the  85,500  ordinary  shares  offered  for 
subscription,  is  payable  on  allotment.  No  valid  reason 
is  put  forward  for  its  creation,  and'  the  sole  induce- 
ment to  sub.scribe  which  the  directors  can  offer  is 
that  two  brothers  at  present  carrying  on  business  as 
stockbrokers  in  these  two  places  have  agreed  to  act 
as  iTianaging  directors  to  the  venture  for  ten  years  at 
a  salary  of  ;^'2,ooo  per  annum  each.  In,  addition, 
these  gentlemen,  have  taken  4,300  of  the  deferred 
shares,  which  are  entitled  to  40  per  cent,  of  the  surplus 
profits  after  putting  10  per  cent,  of  such  surplus  to  a 
special  reserve,  paying  a  non-cumulative  dividend  of 
6  per  cent,  on  the  ordinary  shares  and  giving  the 
directors  7  per  cent,  of  the  remainder,  so  that  if  by 
any  chance  the  venture  should  prove  a  success  they 
will  be  well  provided  for.  Success,  however,  is  doubt- 
ful in  the  present  condition  of  Egyptian  affairs. 

British  Con  mbi.\  Electric  Railw.w  Co.,  Li.mited. 
.Subscriptions  are  invited  for  ;^3oo,oc)o  ^{  per  cent, 
perpetual  consolidated  debenture  stock  of  this  company 
at  the  price  of  98  per  cent.,  the  whole  to  be  paid  up 
by  September  5,  1907,  the  instalment  then  due  being 
;£,"33.  The  total  amount  of  this  delx;Titure  stock  is 
limited  to  the  amount  of  the  share  capital  of  the  com- 
pany for  the  time  being  issued  and  paid  up.  It  is  al.so 
safeguarded  by  a  proviso  that  no  mortgage  or  charge 
shall  be  created  ranking  in  priority  to  or  pari  passti 
with  it.  At  present  the  paid  up  share  capital  of  the 
company  is  ;^.  i  ,000,000,  but  there  are  outstanding  two 
existing  mortgages,  one  of  ;£."238,ooo  in  first  mortgage- 
debentures,  and  the  other  of  ;^22o,oc)o  in  X'ancouver 
Power  debentures,  and  this  stock  comes  after  them. 
The  company  is  a  prosperous  one,  whose  revenues 
show  a  rapid  increase,  rising  from  ;^56,703  in  the  year 
ended  June  30,  1903,  to  ;^i  27,635  last.  For  the  past 
three  years  ended  on  June  30  last  6  per  cent,  has  been 
paid  on  the  ordinary  stock,  and  on  the  basis  of  last 
year's  revenue  the  free  income  after  meeting  all  de- 
benture charges,  including  the  interest  upon  this  new 
stock,  was  ;£^8i,598.  In  that  year,  moreover.  £^2,(yjj 
was  set  aside  to  meet  London  charges,  bonus  to  em- 
ployees, and  amortisation.  In  the  last  six  months  of 
the  year  gross  earnings  went  up  by  nearly  _£."24,ooo. 
There  is  a  reserve  fund  of  ;£"  12 2,684.  Tl'"'  present  issue 
has  been  underwritten  by  the  British  Empire  Trust  Co., 
Limited,  for  a  fee  of  100  guineas  and  3  per  cent,  com- 
mission, but  the  stockholders  have  sub-underwritterv 
the  whole  for  that  3  per  cent. 


Company  Reports  and  Balance  Sheets, 

*.*  The  Editors  will  be  viucit  obliged  to  Secretaries  0/  Joint  Stock 
Companies  if  they  ti'ould  kindly  forward  copies  of  Reports  ar.d 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  trompt 
notice  in  these  columns. 

The  British  Linex  Baxk. 
Under  thi.s  name,  the  word  ''  company  '  having  been  dropped, 
this  old  Scotch  bank  is  henceforth  to  be  known.  Its  board  got 
power  to  make  the  change  in  its  supplementary  charter,  aadi 
the  same  deed  also  empowered  it  to  alter  the  bank's  year,  so 
that  it  should  end  on  January  15  instead  of  April  15.  This 
change  has  also  been  made  now,  and  in  con.sequence  of  it  the 
figures  dealt  with  in  the  report  cover  onh'  nine  months.  They 
show  remarkable  evennes,s  in  the  profits,  which  seem  not  to 
rise  much  nor  to  fall,   no   matter  what  the  state  of  the  money 
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markets  may  be.  One  would  have  thought  that  the  high  rates 
fdr  money  whicK  have  ruled  for  at  least  five  months  out  of 
the  nine  embraced  in  the  report  and  balance-sheet  might  have 
caused  a  sensible  increase  in  the  gains  of  that  period.  As  a 
matter  of  fact  they  are  up,  but  to  no  remarkable  extent.  As.sum- 
ing  that  the  final  quarter  would  yield  the  same  profit  as  the 
average  for  the  three  quarters  embraced  in  the  report,  the  whole 
year  would  have  shown  an  increase  of  about  ^1,600.  M  it 
is,  the  profits  for  the  nine  months  are  brought  out  at  ^207,268 
exclusive  of  ^06,521  brought  forward.  This  gives  ;t'273,789 
available  for  distribution,  out  of  which  the  half-year's  dividend 
at  the  rate  of  20  per  cent,  per  annum  was  paid  at  Christmas, 
and  it  is  now  proposed  to  pay  a  dividend  at  the  same  rate  for 
the  last  quarter,  and  to  set  aside  ^.J^io.ooo  in  reduction  of  the 
cost  of  bank  offices.  This  will  leave  ^^'76,289  to  be  carried 
forward.  In  actual  fact  the  cost  of  premises  is  reduced  by 
about  /,';,, JS'S  compared  with  the  previously  published  figures. 
Nothing  much  has  altered  in  the  balance-sheet,  but  the  liability 
•of  the  bank  on  deposit  and  current  accounts,  including  accrued 
interest,  is  ^^'267,000  higher  at  ^/i 2,527,000.  Notes  in  circula- 
tion have  also  risen  about  £b,oi->o,  and  there  is  an 
increa.se  of  ^^'171,000  in  the  contingent  liabilities  of 
the  bank  on  acceptances.  Notes  in  circulation  now 
stand  at  ^849, 112,  acceptances  at  ^^560,000  in  round 
figures,  the  total  liabilities  to  the  public  being  ^14,103,000.  In 
the  usual  fashion  gold  and  silver  coin,  notes  of  other  banks, 
balances  with  London  bankers  and  money  at  call  and  short 
notice  in  London  are  separate  classes  of  assets,  all  heaped 
together  in  one  total  of  /2,30s, 592.  Home  Government,  India, 
and  Colonial  securities  stand  for  jf  1,674,000,  and  various  other 
.securities  at  almo.st  ^2,000,000,  the  total  of  these  items,  in- 
cluding cash,  &c.,  being  ^5,982, 268.  Then  bills  discounted, 
advances,  itc,  stand  at  /."0, 232, 560,  loans  for  short  terms  on 
stocks  and  other  securities  at  ^3,448,313,  and  bank  premises 
3t  ^£1,032, 453,  including  ;f385,ooo  .set  against  London  property, 
.a  decrease  of  _,^'5,ooo  on  that  one  item  ctmipared  with  the 
figure  in  the  previous  balance-sheet.  The  bills  discounted, 
advances,  Hic,  are  almost  identical  in  amount  with  the  figure 
of  April  14  last,  but  the  loans  have  fallen  off  by  ^^244, 824.  The 
aggregate  of  the  balance-sheet  is  £.iy,2gi,^^n,    an   increase   of 


YoKKsniRK    PkNNV    H.4NK. 
Wonderful   indeed  is  the  business  done  by  this  quasi-philan- 


^Bshows  a  liability  on  deposits  amounting  to  £i6,i$i,4;^6.  The 
^■■overturn  for  the  year  resulted  in  an  increase  of  ^274, 21 5  in 
^■:the  liabilities  of  the  bank.  No  profit  and  loss  account  is  i.ssued, 
^Bso  that  we  cannot  tell  what  it  costs  to  work  this  business,  or 
^»  what  its  gross  revenue  is,  but  the  report  shows  that,  after  allow- 
ing for  the  superannuation  fund  and  making  provision  for  sink- 
ing fund  and  other  purposes,  there  was  a  nett  profit  of 
^J^'I2,648,  which  was  added  to  the  reserve  fund,  increasing 
it  to  ^'416,462,  all  invested  in  Consols.  The  average  amount  of 
each  deposit  during  the  year  was  slightly  over  ^.'3  os.  lod.,  and 
the  average  amount  due  to  each  depositor  ^29  i6s.  5d.  It  is 
interesting  to  note  that '/^i 5,573,800  of  the  money  entrusted  to 
["this  bank  is  invested  in  fixed  securities,  including  ;^'2,687,o(x>  in 
first  mortgages  and  ;^4,34o,329  in  Uritish  Railway  debentures, 
preference,  and  guaranteed  stocks  only.  The  investment  Jist, 
indeed,  appears  to  be  an  excellent  one,  and  so  great  has  been 
,the  depreciation  in  what  are  termed  gilt-edged  securities  during 
■the  past  few  years  that  we  should  like  to  know  whether  the 
loss  has  been  written  off  year  by  year,  or  whether  it  is  merely 
covered  by  the  investment  reserve.     Nothing  relating  to  this   is 

i^^  hinted  at  in  the  certificate  of  the  accountants  attached  to  the 
^fcbalance-sheet.  Apart  from  that  point  and  the  secrecy  as  to  the 
^^Kcost  of  working,  we  have  nothing  to  say. 


I»i 


Hank  ok  Hritish  North   America. 
The  prosperous  state  of  affairs  in  Canada  gave  this  bank  a 


■ 


good  opportunity  and  the  nett  profits  for  the  six  months  ended 
December  31,  after  providing  /'22,g3i  for  rebate,  showed  a  satis- 
factory improvement  of  /8,i88  at  /,(tj,2^^.  At  the  end  of  the 
fir.st  half  of  1906  it  was  deemed,  orudent  to  carry  forward  the 
considerable  balance  of  .,^37,861  or  ^28,356  more  than  at  the 
corresponding  date  of  the  previous  half-year,  in  order  to  provide 
ior  any  loss  which  might  arise  out  of  the  earthquake  at  San 
Francisco,  but  this  precaution  is  no  longer  considered  neces- 
sary. The  available  total  is  therefore  increased  to  _i^"io5,ii(5 
compared  with  /,'(i8,5i2  and  in  addition  to  paying  a  dividend  and 
bonus  of  40s.  making  7  per  cent,  for  the  year  against  6  per  cent, 
nd  transferring  another  /2o,<»)o  to  reserve  the  directors  place 
n  extra  ;^'io,ooo  at  ^20,000  to  premises  account  and  give  the 
staff  a  bonus  of  ^"4,000.  Then  £$14  is  again  added  to  the 
widows'  and  orphans'  fund  and  pension  fund  gets  ^992  against 
/.i)o6  to  that  fimd  and  /.'200  to  the  insurance  fund,  and  even  so 
""  e  sum  carried  forward  is  /i2,559  larger  at  ^19,611.  Liabilities 
in  deposit  and  current  accounts  have  risen  by  ;f589,2o5  to 
'4,744,750  and  notes  in  circulation  are  ;^ 29, 182  up  at  ;£72 1,155, 
lUt  bills  payable  and  other  liabilities  c(mie  to  ^58,820  less 'at 
/3, 257, 353.  On  the  other  hand,  cash  has  been  increased  by 
2,' 1 2 1,993  to  ^899,209  and  money  at  call  and  notice  by  ;f  39 1,409 
to  .1/2,032,282  and  bills  receivable,  loans,  i\:c.,  have  been  increased 
^y  £^3>'^S^  V  /^•9'S3>8o4.  Against  the  transfer  of  /^o.ixxi  to 
reserve,  making  it  ;£4tio,ooo,  investments  stand  at  ^559, 465,  or 
^24,707  more,  bank  premises  are  valued  at  ^■157,769,  and  with 
/.'33, 471  deposited  with  the  Dominion  C.overnment  as  security  for 
the  note  circulation  the  balance-sheet  now  totals  up  to 
;£io,2b6,ooo. 


AN0L0-CALirOB.\IAN   Ba.NK,   LIMITED. 

The  wcjrk  of  re-establishing  San  Francisco  after  th«  earth- 
quake appears  to  have  brought  an  increase  of  business  to  this 
bank,  and  so  far  from  its  having  suffered  material  loss  through 
the  disaster  the  gross  profits  for  1906  showed  a  subsuntiai 
advance  of  ^10,884  at  ^93,736.  Current  expen.ses  increased  by 
^4,960  to  ^39,433,  while  there  was  only  a  small  decrea.se  of  /189 
">  £S<44S  "1  •'^tate  and  other  taxes,  and  as  the  sum  brought 
forward  was  ^1,231  lower  at  ;£io,332  the  improvement  in  the 
nett  balance  was  only  £4,iiH2  at  ^i'^Q.igo.  The  directors  prefer 
not  to  distribute  any  of  this  additional  profit,  and  after  main- 
taining the  dividends  and  bonus  at  the  rate  of  8  per  cent.,  which 
has  been  the  regular  return  .since  1902,  and  adding  /;2o,ooo  to 
reserve,  they  raise  the  amount  carried  forward  to  ;f  15,214 
Considerably  more  employment  has  been  found  for  the  re- 
sources of  the  bank,  and  the  item  of  bills  receivable,  current 
and  other  accounts  is  /355.994  higher  at  ;f  1,893,547.'  As  on 
the  other  hand  the  increase  in  deposits,  bills  pavable,  current 
and  other  accounts  is  ^257,837  to  /2,644,79i,  it  follows  that 
funds  have  been  diverted  from  other  quarters,  and  we  find  cash 
and  money  at  call  and  notice  £s<^i  down  at  ;£97i,304,  while 
bullion  in  hand  and  in  transit  is  ;t77,6i9  less  at  /6o,o58.  Of 
the  other  assets  real  estate  held  in  the  I'nited  States  is  valued 
at  ;i'i8,9is  compared  with  /34.632,  but  investments  have  been 
increased  by  £21,^58  to  £23^,517. 

CoMMKKCiAi,  Hank   ok  Ai:.stbai,ia,  Limitkd. 

In  one  aspect  of  this  bank's  affairs  much  credit  is  due  to  the 
present  management,  which  has  held  the  business  together  in 
spite  of  the  crushing  load  of  unproductive  assets  taken  over 
from  the  old  bank.  Current  business  would  seem  to  be  reason- 
ably good  and  the  accounts  for  the  half-\'ear  ended  December  Ji 
last  showed  a  nett  profit  of  ;{,74,86i.  Adding  ;£'i3,734  brought 
forward  this  makes  a  free  balance  of  ;^88,595  out  of  which  3  per 
cent,  per  annum  free  of  Victorian  income-tax  has  been  paid  on 
the  preference  shares.  Then  /'28,5io  has  been  transferred  to  the 
.Special  Assets  Trust  Company  and  /■i2,5oo  to  the  Special  -Assets 
Trust  Reserve,  besides  which  jf2,ooo  is  assigned  to  officers' 
guarantee  and  provident  fund.  After  all  this  /i 3,825  is  left 
to  be  carried  forward,  but  it  cannot  be  said  that  the  bank  really 
makes  much  progress  for  that  Special  Assets  Trust  Co.,  Limiteti, 
drags  it  down  and  the  whole  amount  transferred  to  its  credit 
out  of  the  bank's  profits  for  the  half-year  represents  loss  on 
that  so-called  asset,  an  asset  which  involves  the  bank  in  a  con- 
tingent liability  of  ;^'2, 719,044  against  which  it  holds  securities 
valued  at  about  ;f  1.330,000.  That  is  to  say.  on  the  present 
footing  there  is  a  dead  loss  of  nearly  ;^i, 400,000,  a  weight  press- 
ing down  the  bank  and  preventing  it  from  ever  becoming  a  realfy 
strong  in.stitution.  '' 

Commercial   Banking  Company  of  Svd.vey 

At  the  end  of  December  last  this  important  Australian  bank 
had  deposits  and  other  liabilities  of  ;^i4,36o,  145,  an  increase 
compared  with  1905  of  ;^i,i94,55o.  Bills  in  circulation  have 
gone  up  by  ^1)17,839  to  ;^'i,439,722,  and  the  note  circulation  has 
risen  ;^62,9b3  to  ^^551, 590.  Including  ^^15,000  added  from  the 
past  half-year's  profits,  the  reserve  fund  amounts  to  ;f  1,130,000, 
and  the  paid-up  capital  is  ;£i,ooo,ooo.  The  total  of  what  the 
bank  would  call  its  liquid  assets  is  larger  by  ;i83o,834  at 
;^'8,7o8,252,  largely  due  to  an  increase  in  the  Consols,  and 
Government  securities  of  £(>S7u5'>  to  ^'2,058.350.  The  actual 
coin  and  bullion  is  lower  at  .t3>'77''5.1'  l>"t  the  money  at  short 
call  in  London  has  risen  £222,1^00  to  ;{,"  1,3 10,400.  Bills  re- 
ceivable are  down  a  little  to  /i, 881, 244,  and  notes  and  bills  of 
other  banks  about  ^^23, 000  larger  at  ;i^79,8s6.  Bills  discounted 
and  all  debts  due  to  the  bank  have  increased  more  than  one 
million  to  .^9,391, S33>  and  the  balance-sheet  adds  up  to 
;^i8,564,534  against  ;i^  1 6,1154,994.  Nett  profit  for  the  six  months 
to  E)ecember  31  was  £-$,ig<i  or  ^2,903  more,  and  the  sum 
brought  in  was  larger  at  ;f22,878,  making  a  total  of  ;f98,o77. 
Rebate  took  £-;-,2\y,  and  after  paying  the  usual  demand  at  the 
rate  of  10  per  cent,  per  annum,  the  mentioned  contribution  is 
made  to  reserve  and  the  considerably  increased  sum  of  £z%,i6o 
«s  brought  into  the  current  half-year. 

London  Road  Car  Company. 

Contrast  the  financial  handling  of  this  omnibus  undertaking 
with  that  of  the  London  General  and  note  carefully  the  differ- 
ence. The  Road  Car  earned  no  dividend  last  six  months  and 
prudently  abstains  from  paying  one,  albeit  the  justification  for 
So  doing'  would  have  been  far  greater  than  in  the  ca.se  of  its 
rival.  The  reserves  are  all  genuine,  built  up  from  profits  and 
not  the  product  of  borrowed  money.  Not  only  that,  but  the 
directors  are  keeping  the  accounts 'perfectly  clean  by  setting 
aside  any  money  available  against  the  deficiencies  bound  to 
arise  from  the  realisation  of  old  stock,  and  carry  forward  the 
balance  to  be  dealt  with  in  the  future,  also  from  profits.  What 
is  the  London  General  doing?  No  outsider  knows,  but  taking 
size  into  account  its  case  must  be  worse  than  the  Road  Car. 
Yet  we  get  no  hint  of  the  real  position.  M\  the  tracks  are 
carefully  covered  up  and  a  nice  simp'f  '  '  ■  :  .account  pre- 
sented, containing  items  which  must  bo  overvalued. 
Pound  and  Co.  having  no  I'rovidenli.i:  .: ,  --  xWf^n  to  save 
them  from  the  losses  which  strike  other  concerns.  The  directors 
of  the  Road  Car  complain  that  when  the  motors  to  replace  the 
horse  cars  withdrawn  were  presented  to  the  police  authorities 
for  licensing  they  were  unexpectedly  rejected  on  the  alleged 
ground  of  not  being  fit  for  public  use.  But  we  must  remember 
that  the  police  have  a  duty  to  the  public  whose  servants  they 
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are,  and  we  think  the  bpard  will  admit  that  the  modem  motor 
'bus  is  not  precisely  a  perfect  vehicle.  In  other  ways  the  busi- 
ness is  said  to  have  been  hampered  by  police  restrictions  and  for 
three  out  of  the  six  months  covered  by  the  accounts  a  large 
amount  of  traffic  was  lost.  Bad  weather  was  another  adverse 
influence.  Nevertheless  the  total  income  rose  ^3,204  to 
^219,453,  car  receipts  being  almost  ^4,000  larger  at  ;?204,oio, 
while  other  income  was  in  the  aggregate  lower.  Expenditure 
unfortunately  went  up  ^11,869  to  ^209,752,  and  the  balance 
of  nett  revenue  was  reduced  from  ^^18,366  to  ;^9,70i.  Including 
the  jobbing  department  the  actual  traffic  receipts  were  ;f  209,043 
against  the  outlay  of  ^^209, 752,  so  that  there  was  a  trifling  loss 
on.  operations.  Neither  the  road  nor  yard  expenses  show  really 
important  change,  although  we  may  call  attention  to  the  in- 
crease in  compensation  from  ;f  1,636  to  ;^3,284,  and  the  drop  of 
almost  ;^4,ooo  in  the  foremen  and  horsekeeper.s'  wages.  Main- 
tenance was  less  by  ;^5,6oo,  the  chief  movement  being  in  forage, 
including  granary  wages,  down  about  ;f  11,000.  There  was  no 
charge  for  horse  renewals,  but  motor  fuel  and  lubricants  cost 
;f8,i67  more.  Car  and  motor  repairs  and  renewals  went  up 
almost  p^2i,ooo,  but  other  general  expenses  were  smaller. 
Number  of  passengers  carried  was  36,402,461,  or  an  advance  of 
127,396,  and  it  is  useful  to  note  that  at  the  end  of  December  the 
company  had  143  motor  cars  and  352  horse'  buses.  To  the  net 
revenue  is  added  £3,014  brought  forward  and  profit  on  sale  of 
investments  ^^79,  making  ;ff  11,675.  Interest  on  debenture  stock 
requires  ;^3,ooo,  and  after  providing  for  depreciation  of  leases, 
&c.,  the  preference  dividend  is  met,  ;f5,ooo  goes  to  the  reserve 
for  depreciation  and  renewal  of  motor  chassis,  and  ^^2,476  is 
carried  forward.  All  told,  the  [reserves  will  now  reach 
^105,044,  including  ^^9,000  against  motor  chassis,  and  the  sub- 
stitution suspense  account  stands  at  ;£^s6,847,  to  be  written  off 
out  of  future  profits.  Six  months  ago  the  account  stood  at 
^^28,850,  and  the  increase  is  mainly  due  to  the  writing  off 
during  the  half-year  of  the  horses,  cars,  &:c.,  previously  valued 
at  7^36,701  against  comparatively  small  receipts.  But  an  un- 
pleasant position  is  being  squarely  faced  and  .shareholders  at 
least  know  the  truth.  Claims  to  the  amount  of  ^'3,894  for  non- 
delivery of  motor  chassis  have  been  made,  but  the  matter  is 
"till  a  subject  of  negotiation  and  the  amount  has  not  been 
credited. 

Swan,  Hinter,  and  Wigham  Richardson-,  Limited. 
In  its  year  ended  December  31  last  this  great  shipbuilding 
company  did  an  excellent  business.  Altogether  25  steamships 
totalling  126,921  tons  and  141,640  indicated  horse-power  were 
launched  during  the  year,  and  this  is  claimed  to  be  the  most 
important  output  ever  made  in  any  one  year  by  a  shipbuilding 
company.  Among  the  ships  was  the  Cunarder  Mauretania,  of 
about  33,000  tons  gross  register,  safely  launched  on  September 
20  last.  As  results  the  year's  business  yielded  a  trading  profit 
of  j^"4>8o8  after  providing  for  depreciation  under  all  heads  and 
/^5>o3i  was  brought  forward.  The  directors  are  therefore  easily 
able  to  meet  all  fixed  charges  together  with  the  preference 
dividend  of  5  per  cent,  and  to  pay  is.  3d.  per  share  for  the  year 
on  the  ordinary  shares  or  by^  per  cent.,  besides  writing  off 
^10,823,  the  balance  of  preliminary  and  formation  expenses. 
This  done  .£29,790  is  left  to  carry  forward.  The  balance-sheet 
appears  to  be  a  clean  one,  the  only  items  in  it  which  look 
heavy  being,  on  the  assets  side,  £320,631  representing  shares  and 
debentures  in  ships  and  shipping  and  other  companies  taken  at 
or  under  cost.  On  this  total  there  is  a  liability  for  uncalled 
capital  amounting  to  £'34,300,  and  we  assume  that  the  whole 
amount  represents  paper  taken  in  payment  f6r  work  done,  which 
is  a  risky  business.  The  other  item  is  ;f 351,872  on  the  liabili- 
ties side,  due  to  trade  creditors  and  on  what  is  called  '■  accrued 
liabilities."  This  also  seems  heavy,  but  the  position  otherwise 
appears  to  be  strong  and  cash  and  bills  amount  to  £150,581. 
\Vhat,  however,  is  the  meaning  of  the  contingent  liability  of 
/,S49,6o2  on  bills  discounted  not  taken  into  the  balance-sheet? 
Does  this  also  represent  payment  for  work  done  taken  in 
paper,  and,  if  so,  is  there  any  risk  of  loss  on  this  formidable 
total?  The  auditors'  certificate  is  very  meagre  and  throws  no 
light  whatever  on  any  point  in  the  accounts.  Depreciation  for 
the  year  was  put  at  £-21,781,  which  is  little  more  than  ij^  per 
cent,  on  the  capital  involved  in  the  business  including  £251,350 
of  4%  per  cent,  first  mortgage  debenture  stock,  but  excluding 
trade  creditors,  &c.,  and  other  miscellaneous  or  contingent 
liabilities.  This  hardly  seems  to  be  a  suflScient  provision  for 
a  business  of  this  kind  or  of  any  kind. 

Charing  Cross,  West  End,  and  City  Electricity  Sltpi.v  Co., 
Limited. 
Development  of  this  company's  system  proceeds  at  a  very 
steady  rate,  and  during  the  year  ended  December  31  it  added 
the  equivalent  of  33,984  8  c.p.  lamps  for  lighting  and  heating 
and  23,320  lamps  for  motors  in  the  West  End  undertakings, 
bringing  the  total  connected  up  to  510,589  lamps  compared  with 
453-285  a  year  ago.  Sales  of  energy,  however,  only  rose  by 
246,321  units  to  10,222,919  units,  and  as  the  average  price  ob- 
tained, owing  to  causes  which  the  directors  do  not  specify, 
showed  a  further  decrease  to  2.89d.  per  unit  the  income  was 
;£4,879  lower  at  £122,908,  and  although  miscellaneous  receipts 
gave  a  trifle  more  the  total  revenue  came  to  £126,146  only  com- 
pared with  £130,733.  Small  reductions  in  expenses  were 
neutralised  by  an  increase  of  ;£3,2io  in  rates  which  followed 
the  recent  quinquennial  assessment,  and  after  again  writing  off 
£ii,ooo  for  depreciation  the  nett  balance  came  to  ;£42,o58  or 
46,590  less.  The  .£350,000  of  ordinary  shares  in  the  Suppliers' 
Construction  Company  have  not  proved  a  conspicuous  success 


as  an  investment  as  the  revenue  from  it,  after  dropping  from 
;£9,73o  to  ;£i,9o6  a  year  ago,  has  now  disappeared  altogether, 
but  interest  on  loans  gave  ;£3,686  and  a  sum  of  ;C4,75o  previously 
set  aside  for  contingencies  is  now  brought  back  to  the  profit  and 
loss  account.  With  £<)fi?>1  from  the  1905  accounts  the  disposable 
total  is  therefore  made  up  to  ;£6o,i8i  against  £64,328  and  after 
providing  for  debenture  interest  and  preference  dividend  the  dis- 
tribution on  the  ordinary  shares  is  repeated  at  5  per  cent,  by 
reducing  the  balance  carried  forward  to  ;£4,575.  During  the  year 
£34,500  of  the  loans  on  capital  account  were  paid  off,  but 
;2 18,336  was  received  from  debenture  stock  issued  leaving  a  nett 
reduction  of  £16,164,  and  as  the  outlay,  chiefly  on  machinery  and 
mains,  was  ;£2o,i54  the  credit  balance  in  hand  now  stands  at 
£299,928.  The  total  outlay  under  this  head  is  now  ^1,005,308 
against  which  the  depreciation  fund  amounts  to  .£59,332  and 
other  accumulations  to  £145,603  or  an  aggregate  of  ^£204,935. 
Liabilities  for  plant,  &c. ,  have  been  reduced  by  ^9,826  to  ;£i  i  ,610, 
while  other  creditors  are  £^3,300  up  at  £12,567,  but  against  these, 
debtors  come  to  ;i39,52o  and  cash  to  ^5,017,  so  that  the  current 
position  is  sound  enough.  The  obligation  to  make  good  anj" 
shortage  on  the  preference  dividend  of  the  City  undertaking  came 
to  an  end  in  June  last,  but  £4,406  had  to  be  provided  for  the 
first  six  months  and  the  indebtedness  of  the  City  branch  now 
amounts  to  ;£i5o,9o6. 

Extensions  of  the  City  lines  were  not  on  so  large  a  scale  as 
in  the  previous  year,  only  41,475  lamps  being  added  against 
70,128,  but  the  total  connected  is  now  412,684  lamps  of  which 
294,409  represent  lighting  and  heating  and  118,275  motive  power. 
An  increase  of  2,124,912  to  11,882,512  units  in  the  current  sold 
was  accompanied  by  an  improvement  of  .£9,958  to  ;£io2,i68  in 
earnings  and  the  total  revenue  was  ;^io,i63  up  at  £105,503. 
Expenses,  thanks  largely  to  an  increase  of  ;t2>536  in  rates  and 
taxes,  were  ;£3,984  heavier  at  £57,325,  and  as  this  branch  now 
holds  none  of  the  Suppliers'  Construction  Company's  .securities, 
from  which  ;^i,744  was  derived  a  year  ago,  the  nett  surplus  is 
only  £4,435  up  at  /.48,i78.  Interest  charges  were  £1,671  heavier 
at  £29,687,  but  even  so  the  sum  available  was  sufficient  to  meet 
the  preference  dividend  with  £491  over,  which  has  been  deducted 
from  the  debit  balance  brought  forward.  This  balance  has  been 
further  reduced  by  ^£4,750  previously  held  in  suspense  and  is 
now  down  to  £4,406.  It  is  slow  work  building  up  a  business 
of  this  sort,  and  the  fact  that  it  was  possible  to  meet  the  prefer- 
ence dividend  in  full  is  certainly  encouraging,  but  the  company 
has  a  very  long  way  to  go  yet  before  the  holders  of  the  ordinary 
shares  can  hope  to  get  any  return.  Another  ;^i6,359  nett  was 
.spent  on  capital  account  making  a  total  of  ;£i,275,622  and 
although  ;£6o,ooo  was  raised  by  an  issue  of  debentures  the  debit 
balance  on  this  account  amounts  to  ;£65,622  and  the  branch  has 
no  reserves  of  any  kind  to  help  it  out.  Depreciation  is  as  yet  a 
thing  unheard  of,  and  the  best  the  company  has  been  able  to  do 
is  to  keep  its  mains  and  plant  in  a  good  state  of  repair.  In- 
cluded in  the  assets  are  such  items  as  ;£4i,856  for  expenses  of 
share  and  debenture  issues,  ^£4,042  for  preliminary  expenses, 
/.6,4i4  for  Parliamentary  expenses  and  ^6,734  for  "  change-over 
expenses,"  and  all  of  these  will  have  to  be  wiped  out  before 
the  finances  can  be  said  to  be  in  a  healthy  state.  Naturally  with 
so  much  dead  weight  the  indebtedness  to  the  older  section  of 
the  business,  although  £35,278  less  than  a  year  ago,  is  still  heavy 
at  £150,906.  Liabilities  to  sundry  tradesmen  have  been  reduced 
^y  Z'>73o  to  ;£i7,289  and,  on  the  other  hand,  sundry  debtors  are 
^£1,265  up  at  £35,259.  Cash  has  risen  by  ;£992  to  j£5,843  and 
£4,959  is  due  for  sundries  by  the  West  End  undertaking.s. 

HoARE  and  Co.,  Limited. 

This  is  another  of  the  big  London  breweries  which  finds 
it  difficult  to  earn  an  adequate  return  on  the  enormous  amount 
of  capital  sunk  in  the  business,  and  the  scaling  down  process 
it  underwent  a  few  years  ago  has  failed  altogether  to  put  the 
company  on  a  satisfactory  basis.  Gross  trading  profits  for  the 
twelve  months  ended  January  7,  including  rents,  interest  on 
loans  and  dividends  on  investments,  were  a  paltry  ;£286  larger 
at  ;£'99.228,  and  as  trade  charges,  &c.,  rose  by  £2,004  of 
£^68,887,  and  ;£i8,i62  or  £1,729  more  was  allowed  for  depre- 
ciation, the  nett  result  was  a  decrease  of  /.3,447  at  ;£i  12,179. 
Transfer  fees  gave  /41  or  £10  less,  but  debenture  and  other 
interest  required  £42,308  only,  compared  with  ^43,068  a  year 
ago,  and  with  a  slightly  larger  balance  of  £5,789  brought  in 
the  surplus  available  after  paying  directors'  fees  was  ^2,338 
smaller  at  £72,201.  The  dividend  on  the  first  preference 
shares  required  £^40,000  of  this,  and  another  ^10,000  is  put  to 
reserve,  so  that  the  "  A "  or  second  preference  shares  have 
again  to  be  content  with  lyi  per  cent.,  or  half  their  proper 
return,  while  the  balance  carried  forward  is  reduced  to  ^£3,451. 
Freehold  and  leasehold  premises  and  goodwill,  less  the  depre- 
ciation reserve  of  an  unspecified  amount,  are  valued  at 
£■1,731,003,  or  an  increase  of  £119,130  regarding  which  the 
directors  are  silent.  At  the  same  time  loans  have  been  reduced 
by  .£137.768  to  £^870, 182,  and  it  is  significant  to  note  that  these 
movements  repeat  last  year's  operations  on  a  larger  scale,  as  if 
the  reduction  in  the  one  and  increase  in  the  other  were  due  to 
the  company  having  been  forced  to  take  over  some  of  the  pro- 
perties on  which  the  advances  were  secured.  The  reserve  now 
amounts  to  ;£i36,86o,  or  practically  8  per  cent,  of  the  propert}' 
account,  but  it  is  all  in  the  business.  Deposits  have  been  re- 
duced by  £46,285  to  £^88,615,  but  ^£62,250  more  at  ^^173,025 
has  been  raised  on  mortgages.  Floating  liabilities  are  ;£5,267 
up  at  ;£35,26o,  against  which  sundry  debtors  show  a  decrease 
of  £^12,204  at  £44,108,  and  stocks  are  £^9,191  lower  at  ^£60,815, 
but  investments  and  cash,  given  as  one  item,  have  risen  by 
£^52.339  to  £79.447- 
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Cari.  Hbntschki.,  Limited. 

A  year  ago  this  company  absorbed  the  Meisenbach  and 
Colourtype  companies,  and  increased  its  capital  to  ^i3o,«x),  of 
which  /'io9,869  has  been  paid  up  compared  with  ^59>»»-  ^s 
the  amalgamation  was  dated  back  to  July  i,  1905,  the  report  now 
presented  covers  a  period  of  18  months,  and  a  comparison  with 
the  previous  accounts,  which  were  for  the  year  ended  Decem- 
ber 31,  1905,  is  out  of  the  question.  The  profit  and  loss  account, 
too,  is  drawn  up  in  such  a  way  as  to  afford  a  minimum  of  in- 
formation, but  seeing  that  the  results  of  the  two  subsidiaries 
are  now  incorporated  it  is  doubtful  whether  any  real  progress 
has  been  made.  Gross  profits  from  all  sources,  it  is  true, 
amounted  to  ;6'.39,S5o.  "^  about  £2(),:it,o  per  annum,  against 
/i6,407  for  1905,  but  that  is  not  such  a  great  increase  when  it 
is  remembered  that  the  capital  has  been  nearly  doubled.  Rent, 
rates,  salaries,  and  general  administration  charges  absorbed 
/ie,Q-ii.  Of  this  managing  directors'  salaries  took  ;t'.«37.  a"a 
directors'  fees  £2$^'  and  3^8,063  is  allowed  for  discounts,  bad 
debts  depreciation  and  interest,  items  so  varied  that  we  wonder 
the  accounts  permitted  the  directors  to  lump  them  together. 
Then- ;£i, 830  is  written  off  for  formation  expenses,  and  after 
providing  the  dividends  of  vendor  companies  for  the  six  months 
to  December  31,  1905,  and  directors'  salaries  and  fees  up  to 
date  of  incorporation  of  the  company,  a  surplus  of  £7.»97 
was  left.  Preference  dividend  requires  ;C3,roi  of  this,  leaving 
24,796  to  be  dealt  with,  out  of  which  the  ordinary  shares  re- 
ceive 8  per  cent.,  against  9  per  cent,  for  1905  and  £8^3  is  carried 
forward.  Expenditure  on  freehold  property  and  buildings  during 
the  18  months  amounted  to  £2,^63,  raising  the  total  to  ;^I9,287, 
leases,  plant,  machinery,  &c.,  allowing  for  ;£2,243  written  off, 
against  ;£6,5i4  spent,  are  valued  at  ;£34,i8i,  and  goodwill, 
though  the  amalgamation  has  been  increased  to  ;f33,94S- 
Liabilities  to  sundry  creditors  amount  to  ^18,257,  but  liquid 
assets  are  ample  enough  as  there  is  £23,589  to  come  in  from 
sundry  debtors,  and  cash  and  bills  receivable  come  to  ;fi  1,208, 
while  the  company  holds  stocks  valued  at  £7,S4'>  ""d  invest- 
ments of  /4,72i. 

Railway  Passengers  Assurance  Company. 

A  fine  business  was  done  by  this  company  in  the  year  ended 
December  31  last.  The  gross  income  from  premiums  came  to 
^'343,292  or  ;£i9,476  more  than  in  the  preceding  year.  Interest 
from  investments  also  went  up  by  about  ;£S36  to  ;C'7>'37.  so 
that  the  total  income  was  ^^20,000  better  at  ;{,'36o,429.  The 
amount  disbursed  to  pay  claims,  however,  went  up  by  ;£i3.588 
to  ^186,196,  or  54.23  per  cent,  of  the  gross  premium  income 
against  53.30  per  cent,  in  the  previous  year.  After  paying  all 
charges,  including  ^^15,621  given  as  rebate  to  policyholders  in 
reduction  of  their  premiums,  and  including  ;£i65,866  brought 
forward  from  the  previous  year,  the  credit  balance  was  ^^215, 249, 
out  of  which  the  directors  carry  ;£5,ooo  to  the  reserve  fund, 
make  provision  for  current  risks  and  outstanding  claims,  and 
pay  a  final  dividend  of  5s.  per  share,  making  with  the  interim 
of  3s.  8s.,  or  20  per  cent,  for  the  year.  The  company,  as  already 
intimated,  is  going  to  take  up  the  business  opened  for  all  insur- 
ance companies  by  the  New  Workmen's  Compensation  Act, 
which  comes  into  force  on  July  i  next.  Its  total  investments 
very  widely  distributed  amounted  to  ;£467,ooo  at  the  date  of 
the  balance-sheet. 

The  Law  Union  and  Crown  Insurance  Company. 

Terrible  are  the  ravages  made  in  this  company's  hoards  by 
the  San  Francisco  fire.  The  fire  premiums  for  the  year  came 
to  p/,226,309  and  the  losses  to  j£443,689  of  which  no  less  than 
^^341,936  arose  in  San  Francisco.  Expenses  took  £yy,o62  or 
34.05  per  cent,  of  the  premium  income  and  the  account  had  to 
be  refreshed  by  ^12,500  brought  from  the  accident  account  and 
by  ^19,000,  being  over  half  of  the  life  profits  for  1905  and  1906. 
Even  so  the  balance  left  at  the  year's  end  on  the  fire  profit  and 
loss  account  is  only  ;£8i,773  against  ;^127,486  brought  in  and  all 
but  ;£5o,ooo  of  the  fire  reserve  has  vanished.  Presumably  the 
dividend  of  6s.  6d.  per  share  or  ^50,000  odd  has  to  come  out 
of  the  £S2,iX>o.  No  wonder  the  board  has  had  to  issue  ^200,000 
in  4%  per  cent,  debenture  stock  "  at  par  and  without  commis- 
sion" to  provide  a  fire  fund.  Happily  the  business  is  good  and 
in  course  of  years  will  recover,  but  was  it  wise  finance  on  the 
part  of  the  board  to  continue  paying  dividends  at  the  rate  of 
over  54  per  cent,  per  annum  when  so  much  leeway  had  to  be 
made  up?  Is  the  dividend  maintained  in  the  interests  of  the  life 
business  or  for  what  reason?  The  new  debenture  stock  will 
add  ;CS>So<'  per  annum  to  the  charges  of  the  company  and 
^11,023  appears  in  the  accounts  of  the  pa,st  year  for  this  one 
added  "  burden  alone.  Will  the  fire  revenue  be  exclusively 
charged  with  this?  In  the  life  department  the  year's  business 
■was  steady  and  resulted  in  an  addition  of  ;{,i  18,852  to  the  life 
fund  raising  them  to  ^4,806, 140.  Expenses  of  this  department 
came  to  15.04  per  cent,  of  the  premium  income. 


TRADE     AND     PRODUCE. 

Wheat.— The  week  opened  with  a  good  demand  for  both 
English  and  foreign  wheats,  the  former,  being  in  small  supply, 
were  firmly  held,  and  for  the  latter  sellers  occasionally  asked  an 
advance.  Cargoes  also  showed  an  improved  demand  at 
hardening  rates,  but  later  the  tone  became  dull  and 
lifeless  everywhere,  and  though  prices  held  their  own  trad- 
ing was  only  of  a  desultory  character.  Liverpool  options  were 
adversely  affected  by  the  dull  spot  trade,  and  .showed  a  decline 
of  '4d.  on  the  week.  Farmers'  deliveries  amounted  to  76,580 
qrs.,  averaging  26s.  lod.,  against  79,142,  averaging  28s.  iid.  in 


the  same  week  of  last  year.  Imports  were  heavier,  being  306,530 
qrs.,  against  220,540  qrs.  last  week,  and  141,190  last  year,  and  the 
estimated  quantities  of  wheat  and  flour  on  passage  to  the 
United  Kingdom  were  105,000  qrs.  larger  than  last  week,  at 
3,660,000  qrs.  L'nder  good  export  acceptances  Atiierican  market* 
opened  cheerfully,  but  reacted  later  under  disapjKjint:  '  --en 
cables,  g<x>d  crop  news  from  India,  a  not  suflficient  -i 

Uradstreet's  figures  giving  the   quantities   in  sight  i._  -  '-:•'- 

Rockies  at  77,o48,o<x>  bushels,  against  77,713,000  last  wee. 
Fluctuations  then  occurred  within  narrow  limits,  and  the  fin; 
tendency  was  upward. 

Wools. — There  is  decidedly  more  animation  in  markett  th^ 
week,  especially  as  regards  raw  materials,  in  which  the  position 
of  merinos  and  crossbreds  has  seldom  proved  more  sound. 
Spinners  are  taking  on  new  contracts  at  a  slight  improvement  in 
rates,  their  orders  being  chiefly  for  medium  and  low-grade 
worsted  yarns,  all  available  stocks  of  which  are  being  rapidly 
used  up,  and  manufacturers  still  complain  that  they  cannot  f ' 
adequate   supplies. 

Flannel  manufacturers  are  making  a  demand  of  a  id.  f 
yard  more  on  last  year's  values,  but  so  far  merchants  declii 
to  give  more  than  '/id.,  or  at  most  J^d. 

Cotton  (from  our  Manchester  correspondent!. — During  the 
past  week  we  have  experienced  a  firm  and  hardening  market. 
Raw  American  cotton  in  Liverpool  has  advanced  in  price  from 
day  to  day,  and  producers  of  yarn  and  cloth  have  put  up  their 
quotations  by  way  of  protection.  The  general  feeling  has  been 
healthy  in  most  quarters,  but  while  the  turnover  has  been  of 
fair  extent  transactions  have  not  been  on  a  particularly  large 
scale.  Those  kinds  of  goods  which  are  running  down  in  order 
list  do  not  improve  in  demand,  and  here  and  there  slight  pres- 
sure for  fresh  business  is  reported.  For  India  a  fairly  encourag- 
ing inquiry  has  come  through,  mostly  in  shirtings  and  finer 
goods.  Most  of  the  business  put  through  in  cloth  has  been  for 
our  dependency.  China  improves  slowly,  and  although  occa- 
sional sales  are  mentioned  of  fair  extent  business  is  not  general. 
For  the  levant  and  Egypt  the  offers  for  the  most  part  are  im- 
practicable, and  not  much  has  been  done  for  South  America.  In 
the  commoner  makes  of  T-cloths  producers  are  rather  warning 
business.  Shirtings  all  round  are  well  engaged,  and  stiff  10 
quotation.  In  the  home  trade  houses  a  healthy  tone  prevails, 
with  an  encouraging  spring  demand.  American  yarns  for  home 
use  have  moved  off  fairly  well,  chiefly  in  the  better  qualities. 
A  little  irregularity  has  shown  itself  in  quotations  for  the  com- 
moner spinnings,  but  those  kinds  for  the  most  part  are  neglected. 
Shipping  bundles  have  moved  off  to  an  encouraging  extent  for 
India,  and  u.s€rs  in  the  I'nited  States  have  been  in  the  market. 
Holton  spinnings  close  very  dear,  prices  being  again  advanced, 
as  compared  with  a  week  ago.  The  all-round  demand  is  healthy, 
but  transactions  are  difficult  to  arrange  owing  to  the  stiff  atti- 
tude of  spinners.  With  regard,  further,  to  American  cottons,  it  is 
reported,  says  Sir  Jacob  Behrens  and  Sons'  circular,  that  a  pool 
has  been  formed  to  "  bull  "  the  nearer  months,  which  is  some- 
what surprising,  in  view  of  the  continued  heavy  movement  in 
crops.  It  is  worthy  to  note  that  while  the  crop  months  in  New 
York  are  quoted  higher  than  the  near  positions,  in  New  Orleans 
the  reverse  is  the  case. 

Cotton  in  New  York  opened  with  a  steady  tendency  a  to_ ; 
points  higher,  and  improved  further  on  an  expected  light 
interior  movement,  encouraging  cables,  covering  by  ^_sJ>orts, 
and  a  better  public  demand.  Later,  realising  and  bear 
pressure  wiped  out  part  of  the  rise,  only,  however,  to  advance 
again,  with  a  very  firm  close.  .      «,      ,      ,     ,-     ,      j 

CoAi,  —In  some  parts  of  the  country,  the  North  of  England, 
for  example,  demand  for  all  kinds  of  coal  continues  as  active  as 
■  ever,  but  elsewhere  there  are  signs  of  a  certain  slackening  oil 
in  house  coals  of  commoner  varieties.  Rumours  also  are  preva- 
lent that  prices  have  reached  their  highest,  but  as  yet  there  is 
no  sign  that  they  are  coming  down.  Steams  and  manufactur- 
ing coals  continue  in  great  request  everywhere,  and  shipments 
are  heavier  than  ever.  Needless  to  say,  prices  for  export  Me 
firmer  than  ever,  coke  especially  being  quoted  as  high  as  2»s. 
fob  for  foundry,  medium  25s.,  at  Middlesbrough  furnaces,  a 
rate  that  checks  buying  in  this  country,  and  causes  manufac- 
turers to  -ship  large  quantities  of  coking  coal  and  produce  less 
coke.  Welsh  coals  of  all  classes,  states  the  Engtmer,  have  un- 
doubtedly a  weaker  tendencv,  and  prices  are  lower  than  last 
quotations,  except  at  a  few  collieries  which,  owing  to  their..being 
well-supplied  with  tonnage,  are  holding  out  for  top  rates. 
Cardiff  mid-week  quotations  were  best,  large  steams  i8s.  Od.  t 
19s.  Swansea  anthracite  shows  more  firmness,  and  are  quote<l 
Best  malting,  20s.  to  21s.  ;  seconds,  18s.  6d.  to  <9*-  6d. 

Copper  —A  great  shortage  of  refined  copper  is  still  reporte- 
and  the  prospects  of  a  change  favourable  to  consumers  seen 
remote.       The   .\jiierican,   shipments    are   extraordinanb.-,  1d« 
Dealings  were  fairiv  brisk  at  the  opening  this  week,  and  man> 
purchases   for  April   delivery   were   effected,     forward   buying 
was  also  good,  and  quotations  soon  commenced  to  nse.     some 
-  bear  •  selling  followed,   and  caused  slight  depression,  but  ■.• 
was  short-lived,   notwithstanding   the   attack  on  copper  share 
Strong    speculative  support    and    repurchasing   by;  the   stioi. 
interest  soon  had  quotations  on  the  up-grade  again,  and  values 
rose   sharply  to  /108    15s.   for  cash  and  ;C'°9   «SS-    for  three 

months  forward.  ...  t  •      -   •>. 

lU;  —Strong  Eastern  cables  influenced  this  market  at  tJie 
start,  and  steadv  buying  sent  prices  forward.  •'Beai^" 
hastened  in.  and' the  tone  .seemed  verj'  strong,  especially  for 
future  metal.  Aggressive  short  tactics  followed,  and  quotations 
went  back  with  a  rush,  only  to  pick  up  a|aiii  when  the  sales 
were  being  covered.     The  market  continued  to  see-saw  for  the 
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rest  of  the  week,  with,  however,  a  distinct  downward  tendency 
on  large  offerings  from  importers,  and  quotations  sank  to 
/.'190  5s.  for  cash  and  ;^i89  15s.  for    three  months  forward. 

Iron  and  Steel, — The  iron  and  steel  market  has  been  in  a 
more  or  less  unsettled  condition,  with  a  small  decline  in  Cleve- 
land warrants.     Manufacturers,  however,  have  maintained  their 
quotations   for   Xo.    3    t;..M.B.,    as.king   58s.    per    ton,    but   con- 
sumers  have   been   able   to    place   orders  with   second-hands   at 
55s.    gd.     There   is    still   a   brisk   demand   for   hematite,    mixed 
numbers    realising    7gs.    per   ton.      In    manufactured!  iron    and 
steel  a   good  business*  is  being  done  at  firm  prices.     A  similar 
condition  of  things  has  prevailed  in  the  Scotch  pig-iron  warrant 
market,  which  has  been  inactive,  with  a  slight  decline  in  prices. 
Tea. — Two   features  were  specially   noticeable   in  last    year's 
business  with  external  markets,  says  Messrs.  Gow,  Stanton,  and 
Wilson's  circular,  viz.,  the  very  large   expansion   in  the  use  of 
Indian  teas  abroad,  and  the  heavy  percentage  of  increase  in  re- 
exports from   London,   and   the    total    increase   for   the  year  in 
Ceylons  and  Indian  teas,  taken  in  countries  outside  the  United 
Kingdom    amounted   to    162    millions,    against    130    millions    in 
1905,   thus  showing  the  remarkable   increase    of   32  millions  in 
one  year.     This   weeks   auctions  of   Indians   were  the  heaviest 
since   the    second    auction    in    January,    amounting    to    ^^45,860 
packages,  yet  prices  were  not  adversely  affected.     On  the  con- 
trary,  good   liquoring  teas,    between   y^d.    and   gd.,    showed  a 
decided  advance,  and  lower  grades  were  in  good  request.    39,043 
packages  were  sold  on  garden  account,  averaging  g.^id.,  against 
30,297  packages,  averaging  6.8id.  in  the  same  week  of  last  year. 
Ceylon  prices  showed  a  further  advance,  especially  for  teas  of 
good   quality,   and    the    quantity  offered,    27,886   packages,   met 
with  good  attention,  the  average  for  the  week  coming  to  8.64d., 
against   6.75d.    in    1906.      Java    sales    only    amounted    to    1,908 
packages,  and  these  went  with  a  very  firm  tone.     108  packages 
from  "  Goalpara  "  averaged   lo^d.  per  lb. 

Sugar. — The  firm  tone  reported  last  week  has  continued 
during  the  present,  with  an  occasional  fractional  improve- 
ment, based  mostly  on  consumers'  demand  and  the  harder 
tendency  in  America,  where  centrifugals  advanced!  from  38  to 
3iV  cents.  The  prices  there  were  is.  gd.  to  2s.  below  beet  im- 
porting point,  and  why  a  rise  of  3d.  should  influence  us  is  not 
quite  clear,  says  Mr.  Czarnikow,  though  our  market,  influenced 
as  it  is  by  the  possibility  of  a  repeal  or  a  reduction  of  the 
U.K.  sugar  duty,  is  willing  to  react  on  anything.  Of  course, 
the  firmness  in  America  is  interpreted  as  pointing  to  less  favour- 
able Cuban  reports.  Prices  of  U.K.  refiners  have  remained  un- 
changed at  i8s.  gd.  for  Tate's  cubes,  i6s.  io%d.  standard 
granulated,  i6s.  4%A.  Lyle's  No.  2,  but  ready  Hamburg  granu- 
lated' moved  from  los.  gd.  to  los.  7j4d.,  March  unchanged 
109.  y'/id.,  May-August,  los.  gj^d.  ;  Paris,  February,  from  fcs. 
25.68  to  fcs.  26. — to  fcs.  25.50  (los.  6d.  f.o.b.),  May-August 
from  fcs.  26.62  to  fcs.  26.93  '°  ^^^-  2^- .37  (Jos.  lojid.  f.o.b.)  ; 
Hamburg  beet  March  from  8s.  iijrjd.  to  8s.  lo-J^^d.,  May  frOm 
gs.  oj^d.  to  gs.  ijid.  to  gs.  o%d.,  August  from  gs.  2%A.  to 
gs.  3}i&.  to  gs.  2j^d.,  October- December  from  gs.  0;^d.  to 
gs.  oj^d.  In,  New  York  the  firmness  has  become  more  pro- 
nounced, and  rather  higher  prices  have  been  paid  for  Cubans 
to  arrive,  as  well  as  for  near-at-hand  sugars.  The  spot  quota- 
tion is  now  3^5  cents  duty  paid.  Landings  for  the  week  in  the 
three  ports  were  64,000  tons  and  meltings  35,000  tons,  raising 
stocks  to  2og,ooo  tons. 


Dumont  Coffee. — 3Jper  cent,  on  account  of  arrears  ot  dividends 
on  the  preference  shares,  payable  April  2. 

East  India  and  Ceylon  Tea. — On  the  6  per  cent,  cumulative 
preference  shares  for  half-year  ended  May  31,  1906. 

Eldridge  Pope  and  Co. — Further  of  5  per  cent,,  making  10  per 
cent,  for  the  year  to  Sept.  30,  placing  /s.ooo  to  reserve  and  carry- 
ing forward  ;^4,937. 

Evans.  Sons,  Lescher  and  Webb. — Further  of  7 J  per  cent., 
making  10  per  cent,  for  1906.  carrying  forward  ;f  738. 

F.  Sleiner  and  Co. — Interim  at  the  rate  of  4  per  cent,  per  annum 
for  past  half-year. 

Friswell  (1906).— Interim  at  the  rate  of  10  per  cent,  on  the 
ordinary  shares  for  the  half-year  ended  December. 

Gallov/ays. — 2  per  cent,  on  the  ordinary  shares  for  the  year 
ended  Dec.  31,  carrying  /i.goS  forward. 

Indemnity  Mutual  Marine  Assurance.— 6s.  per  share. 
Insoles.— Interim  at  the  rate  of  0  per  cent,  per  annum  on  the 
preference,  and  at  the  rate  of  5  per  cent,  on  the  ordinary  shares  for 
half-year  ended  Dec.  31. 

Metropolitan  Electric  Supply. — Final  for  1906  of  4s.  per  share 
on  the  ordinary  shares,  making  8s.  per  share  for  the  year. 

Moss  Bay  Hematite  Iron  and  Steel.— Interim  at  the  rate  of  4 
per  cent,  per  annum  on  the  ordinary  shares  for  half  year  ended 
Dec.  31. 

North  British  Locomotive. — 10  per  cent,  and  a  bonus  of  2  per 
cent,  on  the  ordinary  shares  for  igo6. 

Paquin. — Final  on  the  ordinary  shares  of  13  per  cent.,  making 
18  per  cent,  for  the  year,  carrying  ;f  28,163  forvvard. 

Partridge,  Jones,  and  Co. — Final  of  10  per  cent,  and  a  bonus  of 
£1  per  share,  making  25  per  cent,  for  1906. 

Prince  Line.— Interim  lor  half-year  ended  Dec.  31  at  the  rate  of 
5  per  cent,  per  annum. 

Khondda  Valley  Breweries —Final  of  6  per  cent,  on  the  ordinary 
shares,  making  12  percent,  for  year  ended  Dec.  31,  placing  ;f  10,000 
to  reserve,  and  carrying  ;f  14,399  forward. 

Surrey  Commercial  Dock.— ^2  los.  per  cent,  on  the  ordinary 
stock  and  on  preference  stock  "A,"  making  £5  percent,  for  the 
year. 

Tredegar  Dry  Dock  and  Wharf.— 2  per  cent,  on  the  ordmary 
shares  for  year  ended  Dec.  31,  placing  ;f  2,000  to  reserve,  and 
carrying  ^2,482  forward. 

Tyne-Tees  Steam  Shipping. — Interim  of  ^\  per  cent. 
■Vickers,   Sons,    and   Maxim.— Final    of    2s.  per  share  on   the 
ordinary  shares,  making  3s   per  share,  or  15  per  cent,  for  the  year. 
Wylieand  Lockhead.— 6J  per  cent,  for  1906,  placing  ;f  3,000  to 
reserve  and  debenture  sinking  fund,  carrying  forward  ^426. 

William  Jessop  and  Co.— Final  of  4s.  per  share  and  a  bonus  ot 
IS.  per  share,  making  8f  per  cent,  for  year  ended  Dec.  31. 


NEXT 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 
Piraeus,  Athens,  Peloponnesus. — Drachmas  5  per  share  for  19061 
carrying  forward  drachmas  145,000. 
Yorkshire  Dales. — 2  per  cent,  for  1906. 

BANKS. 

Disconto-Gesellschaft  Berlin. — 9  per  cent,  for  year,  carrying 
forward  marks  1,158,378. 

Ionian  Bank.^Final  of  3s.  6d.  per  share  for  half-year  ended 
Dec.  31  (January  13,  1907),  making  6  per  cent,  for  1906. 

MINES. 

Mills'  Day  Dawn  United. — is.  per  share,  payable  March  28. 

Mount  Zeehan  (Tasmania)  Silver-Lead. — 4s.  on  the  preference 
shares,  being  20  per  cent,  preferential  dividend  for  year  ending 
June  30  next. 

Oroya  Brownhill. — Interim  of  4s.  per  share,  payable  March  27. 

Quintera. — Interim  of  gd.  pershare  for  1906. 

MISCELLANEOUS. 
Aerated  Bread. — Interim  of  3s.  per  share,  payable  April  3. 
Aylesbury   Dairy. — Further  of  6d.  per  share,   making   iid.   per 
share  for  1906,  carrying  forward  /4,4i8. 

Brill's  Brighton  Baths. — is.  4d.  per  share  for  1906,  carrying  for- 
ward /706. 

Brown  Bayley's  Steel  Works. — Final  of  12J  per  cent.,  making 
17J  per  cent  for  year  ended  Dec.  31. 

Cardiff  Junction  Dry  Docks  and  Engineering. — Final  of  3^  per 
cent.,  making  5  percent,  for  year  ended  Dec.  31,  carrying  ;f2,95o 
forward. 

City  of  St.  Petersburg  New  Waterworks  — Further  of  5s.  6d.  per 
share,  making  los.  6d.  per  share  for  1906,  carrying  forward  £siJ. 

County  of  London  Electric  Supply.  —  Final  on  the  ordinary 
shares  at  the  rate  of  6  per  cent,  per  annum  for  the  half-year  ended 
Dec.  31,  making  5  per  cent,  for  the  year,  placing  ;f2i,ooo  for 
depreciation,  and  carrying  ^5,000  forward. 

Dublin  Granaries. — 2j  per  cent,  per  annum,  carrying  forward 
;f  1.072  • 


p.m. 
-Winchester 


WEEK'S    MEETINGS. 

Monday,  March  4. 

Bristol  Linen   Hank. — Edinburgh,   i  p.m. 

Century  Insurance. — Edinburgh,  noon. 

InteTrnational  Investment  Trust. — Winchester  House,  noon. 

London  United  Tramways. — Winchester  House,  noon. 

South  African  Gold  Trust.— Cannon  Street  Hotel,  noon. 

Woolcombers'. — Bradford,  noon. 

Tuesday,  March  5. 
Alabama   New   Orleans   Railway.— Cannon  Street   Hotel,   12.30- 

p.m. 
Bank  of  British  North  America.— 5,  Gracechurch  Street,  noon. 
Colonial  Securities  Trust.— Winchester  House,  2  p.m. 
North's  Navigation  Collieries.— Winchester  House,  12.30  p.m. 
Town  and  County  Bank.— Aberdeen,  12.30  p.m. 

Wednesday,  March  6. 
Buffalo  and  Lake  Huron  Railway.- Liverpool,  noon. 
Cardigan   Mines. — Winchester  House,    12.30  p.m. 
Civil  Service  Bank. — Inns  of  Court  Hotel,  6  p.m. 
Chicago  Great  Western  Railway. — Winchester  House, 
City  of  Glasgow  Life  Assurance. — Glasgow,   2  p.m. 
Kalgoorlie  Electric  Power  and  Lighting  Company.- 

House,   noon. 
Law  Accident  Insurance. — 215,  Strand,   2.30  p.m. 
Law  Land.— 30,  Norfolk  Street,   Strand,   12.30  p.m. 
London  Road  Car.— Cannon  Street  Hotel,  noon. 
Railway  Passengers'  Assurance. — 64,  CornhiU,  noon. 
United  States  Trust  and    Guarantee    Corporation.— Winchester 
House,  2  p.m. 

Thursday,  March  7. 
Brompton  and  Kensington  Electric  Supply.— Winchester  House, 

3  pm- 
Hoare  and  Co.— East  Smithfield,   noon. 
London  General  Omnibus.— Salisbury  House,  3  p.m. 
London  United  Laundries. — Cannon  Street  Hotel,  10.30  a.m. 
Prudential  Assurance. — Holborn  Bars,  2  p.m. 
Walkers,  Parker.- Winchester  House,  2   p.m. 
Frid.ay,   March  8. 

Baker  (Albert),  1898. — Winchester  House,  noon. 
British  Law   Fire  In,surance. — Cannon  Street  Hotel,   noon. 
General  Reversionary  and  Investment. — 26,  Pall  Mall,  i  p.m. 
Imperial    Russian    Cotton    and    Jute.— Institute    of    Chartered 

Accountants,  noon. 
Lever  Bros. — Cheshire,  3.30  p.m. 

New  Egyptian  Companv.— Cannon  Street  Hotel,  3.30  p.m. 
Swan  Land  and  Cattle.— Edinburgh,  noon. 


VARCH    2,    1907. 


Zbc  3nve8tors'  TReview. 


COMPANY    MEETINGS. 
IND  COOPE  AND  COMPANY. 

_)ie  twenty-first  ordinary  general  meeting  of  liid,  Coope  and 
I.,  Limited,  was  held  yesterday  at  the  Abercorn  Kooms,  (Ireat 
stern  Hotel,   London,  K.C.,  Mr.  Jv.  Murray  Ind  (chairman  of 

company)  presiding, 
fhe  .Secretary  (Mr,  C.  K.  Sheffield)  having  read  the  notice 
vening  the  meeting  and  the  auditors'  report. 
The  Chairman  said :  Dealing  first  of  all  with  the  balance- 
et,  as  is  usual,  and  taking  the  credit  side  of  the  account, 
u  will  see  that  brewery  buildings,  freeholds  and  leaseholds, 
ss  mortgages,  stand  at  the  amount  of  /.'.;, 838,447,  shcjwing  a 
decrease,  as  compared  with  last  year,  of  //9),8o7,  which  is 
^'■counted  for  chiefly  by  the  depreciations  which  have  been 
wiitten  off  our  leaseholds,  plant,  etc.,  and  which  have  been 
placed  to  the  suspense  account  with  which  I  will  deal  later. 
he  loans,  interest,  customers'  balances,  etc.,  now  figure  at 
408,17^,  showing  a  decrease  of  /.'ii7,493,  owing  partly  to  a 
<,onsiderable  amount  being  reserved  against  contingent  losses, 
which  amount  has  been  carried  also  to  the  suspense  account, 
.jiiid  also  to  the  fact  of  some  of  our  loans  having  been  paid  off, 
and  1  may  say  to  the  excellent  way  in  which  our  accounts  have 
been  collected  by  our  staff.  The  inves.tments  held  on  behalf 
of  the  I.M.D.  stock  trustees  stand  at  £fn),nii  against  ^127,231  • 
some   of   the.se   investments   have   been   realised    for   paying    on 

Iortgages  (for  which  purpose  the  investments  were  originally 
ade),  and  the  remainder  have  been  written  down  to  the  mar- 
!t  price  at  which  they  .stood  on  October  6  last.  Our  stock  of 
e,  barley,  malt,  etc.,  .stands  at  /3i3,5o9  against  ^'495, 366 
St  year.  These  stocks,  with  the  exception  of  casks  and  horses, 
ive  been  taken  at  cost  price,  and  the  casks  are  taken  as  stand- 
ig  on  the  company's  books,  after  being  written  down  to  a  fair 
value.  I  do  not  think  there  is  an  item  on  the  debit  side  on 
which  I  need  at  the  present  time  make  any  remarks,  as  I 
~hall  later  on  deal  with  these  when  we  come  to  the  report. 
Passing  now  to  the  profit  and  loss  account,  the  gro.ss  profit  on 
l>rewing,  notwithstanding  the  fact  that  our  sales  show  a  slight 
Increase,   stands   at  ^'41(1, 671     against   £ii)',^7S,  an  increase  of 

]iearly  ^^20,000,  which  is  very  satisfactory.      The  nett  profit  on 

,^Htiie  wines   and   spirits  is   smaller  than   last  year,  owing  to  our 

l^|paving   done    a  somewhat   decreased   trade   in    this   department. 

^^("urning  to  the  debit  side  you  will  be  glad  to  see  that  the  econo- 

iiies  which  I  mentioned  last  year  are  still  being  continued,  and 

I   dealing  with  the  first  five  items  which   really  are  the   work- 

iig  expenses  of  the  breweries,  you  will  see  that  savings  in  the 

working    of    the    company    have   been    made    to    the   extent    of 

"15,221.     This,   in  addition  to  the  savings  that  I  pointed   out 

you  last  year  as  having  been  then  effected,   I   need  hardly 

y,   of  course,   to  you,   that  the   question    of   expenses    is   one 

at  should  have,  and  is  having,  our  most  careful  attention.    As 

igards  the  item  of  pensions,  which   stands  here  at  ^5,464     as 

mpared  with  £y,g4(y  the  year  before,  you  will  see  there  is  a 

ecrease  of   about  ^^2,500,  and  in  the  current  year  still  further 

[eductions    are     being    made.       The     loss    on    houses    under 

anagement  is  larger  than  last  year,  owing  principally  to  the 

eat   trade   depression   in   London.     This  is   an   item   which   is 

ving   every   attention,   and  we  hope  may   be   less   during   the 

ming  year,  but  until  there  is  a  revival  of  trade  generally,  and 

ipecially   in    London,   you   cannot  hope   for  very    much    relief 

der   this   head.     Vou  will   see   lower  down   on  the   debit   side 

at  the   compensation  charge  under  the  Licensing  Act,    which 

pears   for  the  first  time  in  our  accounts,  has  cost  us  during 

e  year  the  large  sum  of  ^9,784  los.  lod.  The  first  paragraph  in 

le  report  to  which  I  would  make  any  allusion  is  that  dealing  with 

le  profit  for  the  year — j/,ibg,i22 — which,  you  will  see,   without 

roviding   for  depreciation,  shows  an  increase  of  ^^13,300  over 

he  previous  year.     This  is  before  carrying  interest  on  deposits, 

mortgages,    and    debentures ;   but,    after   carrying   these   charges 

and  the  comjiensation  charge,  there  is   an  increased  nett  profit 

Rt  ;£6,973  ;   but,   in   order   to   make   a   proper   comparison,   you 
mst    add    the   compensation    charge    of    /9,784,    making,    for 
omparison    puqioses,   an    improvement   of   ^^16,757.     The   next 
aiagraph  is  one  which  the  directors  have  tried  to  make  as  clear 
as  possible,  and  it  explains  itself.     As  regards  the  freehold  and 
leasehold   properties,    no   revaluation   has   yet   been    made,   and 
it  would  be  difficult  to  value-  properties  at  a  time   of  great  un- 
lertainty  and    depression  in   the  brewing  trade  of  the  country, 
hidi,     unfortunately,    still   continues.        The    next    paragraph 
efers  to  the  suspense  account,  and  is  the  most  important  and 
nv-roaching   item   in    the    report.     As    I    have   said   before,    the 
jjirectors  have  dealt  with  this  matter  in  a   drastic  manner,  and 
hev    have    boldly    faced    the    fact    that    there    are    many   items 
hich  they  think  ought  not  to  remain  at  the  figures   at  which 
ey    stood   in    the   last   year's   account.     At   the    same   time    I 
ay  tell    you  that  there  are  some  amounts  which   have  been 
placed  to  this  suspense  account  which  have  not  yet  been  proved 
to  be   bad,   but    the   directors   h.ive   included   everything   about 
which,    in    their   opinion,    there   is   any   doubt.       For   instance, 
th,;  contingent   depreciation   of   investments   has   been   taken   at 
the   amount    at    which    they    stood    in    October    last,    at    which 
time   all  the  gilt-edged   investments   were  very  much   depressed. 
Some  of  these  wilt  not  have  to  be  realised  for  some  time,  and 
1    hope   there    is  every   prospect    that    some    of   these    deprecia- 
tions   will    by    that    time    have    disappeared.     Again,    some    of 
the  loans  and  book  do'^ts  which  are  included  may  turn  out  to  a 
large   extent    to   ^e    qood    when    trade    revives,    as   we   hope    it 
soon  may  do.     To  dctl  with  the  items  of  the  suspense  account. 


depreciation  of  plant,  machinery, '  and  casks,  a  large  amount 
of  this  ;^224,576  appeared  in  the  suspense  account  la.st  year ; 
but  the  Hoard  have  gone  most  carefully  into  every  item,  and 
have  still  further  written  down  items.  The  same  remarks 
apply  to  the  depreciation  of  the  bottling  plant.  As  regards 
the  provision  against  doubtful  loans  and  book  debt*,  a  large 
amount  of  these  have  not  yet  been  .proved  to  be  bad,  but  we 
have  included  everything  that  is  in  our  opinion  doubtful,  and 
1  think  tho.se  of  you  who  are  acquainted  with  the  accounts  of 
other  breweries,  especially  those  doing  business  in  London, 
will  say  that  this  amount  is  certainly  not  excessive,  consider- 
ing the  bad  times  we  are  going  through.  1  move  the  adoption  ot 
the  report  and  accounts. 

Mr.  E.  T.  Hargraves  seconded  the  resolution,  which  was 
carried  with  a  few  dissentients. 

SCHIBAIEFF  PETROLEUM  COMPANY. 

The  ordinary  general  meeting  of  the  Schibaieff  Petroleum 
Company,  Limited,  was  held  on  Thursday,  at  Winchester 
House,  Old  Broad  Street,  K.C.,  Mr.  C.  J.  Cater  Scott  (chairman 
o:  the  company)   presiding.  j,    .         _• 

The  Secretary  (Mr.  \V.  A.  Turner)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  explained  the  delay  in  issuing  these,  and  why  they 
covered  the  long  period  of  seventeen  months.  During  that 
period  there  had  been  incessant  political  and  racial  strife  in 
Ihe  Caucasus,  most  prejudicial  and  disastrous  to  the  whole 
trade  of  Baku.  There  was  a  succession  of  strikes,  which  re- 
duced  enormously  the  production  of  the  company  s  oilfields  and 
diminished  the  profits  of  the  refinery.  They  cau.sed  exceptional 
losses  and  large  expenditure.  The  Chairman  then  went  through 
the  accounts,  and  said  it  was  not  surprising,  though  it  wa. 
disappointing,  that  the  accounts  of  the  R-^^^'an  company  should 
show  a  debif  balance  for  the  first  time  since  it  was  taken  over 
bv  the  companv.  He  went  on  to  say :  The  gross  profit  and  the 
re^ntsreceTed 'should  be  taken  together,  because  they  r^Uy 
form  our  profits.  They  amount  to  /105.000  in  round  numbers^ 
Now  thai  is  against  ^C'S'.ooo  i"  the  previous  period,  and  . 
would  be  bad  enough^  if  we  were  dealing  with  a  Penod  "^ 
twelve  months  onlv,  but  when  we  are  dealing  with  .e\enteen 
months  as  against  twelve  months  the  result  is  a  most  <J--troji  ; 
The  entire  amount  of  that  reduction  is  due  to  all  these  dis 
turbances  in  Baku.  Our  production  of  crude  oil  in  the  seven- 
teen  months  was  9,160,000'^  poods,  against  .0,650,000  Poods  for 
he  previous  twelvl  months,  so  that  for  the  extended  penod  you 
have  1  reduction  of  15  per  cent,  in  the  actual  amount  pro- 
duced  There  oe,  1  think  I  have  every  justification  for  say- 
hg  that  these  strikes  have  affected  our  balance-sheet  so  far  as 
he  cross  Drofi.ts  are  concerned  by  an  amount  of  not  less  than 
/^la^  But  that  really  does  not  show  the  total  losses  that 
ih^su«erld  through \hese  strikes  and  labour  disturbanc^ 

in  the  report  you  wiU  see  that  ^J^^^f^r^ZTJi  toXl 

fh^ie-n:lrk:^rcrn'sidera;11nf^4'no-.^^"n|  |i 
working  eipenres  and  general  expenditure  o»t  on  the  o^fields 
which  I  am  quite  sure  amount  to  at  least  another  ^,50,000,  so 
That  1  feell  am  not  exaggerating  when  I  say  that  during  those 
se^lnteen  months  these  Various   ^'^-han-s  co^t^u^  not  les 

'm^Tes^tr-rcom^::;-.  ^rThe^^irntell%f  thT-Kussian 
Cotpan'y  iViU.  you  first  of  aU  to  look  at^the^reser^^^^- 

o?f" /'u"o^  asTss  aing  fro^  th^fire,  which  the  Russian 
rfwy^e  s'^y  we  were  quite' justified  in  doing  rather  than  carry 
t  forward  as  a  debit  balance.  That  £34 f^  ''°*'  "?L,  ,he 
he  whole  amount,  which  is  estimated  at  i:45.ooo,  so  thM  the 
remaining  / 10,000  has  come  out  of  profits  Then  in  coimec 
iTwUh'tfe  liquidation  we  have  written  off  a  «urther  amoun 
of  /22,ooo,  and  that  has  arisen  m  this  way :  We  had  a  great 
many  depfiis,  a  great  deal  of  plant,  and  many  agents.  Hawng 
decided  tVgve  up  our  distributing  business  in  kussia.  we  had 
to  get  rid  o^f  those;  it  was  useless  carrying  them  on.  and  1  am 
quii  sure  the  wisest  thing  to  do  was  to  «^t  "d  of  he  dep6ts  to 
compensate  the  agents  where  necessary,  and  to  sell  oR  the  su^ 
plus  stocks  which  were  no  longer  required  In  do'ng  that  there 
was  a  loss  of  /22,ooo,  and.  under  the  advice  o(  our  Russian 
egal  advise?  fhat  amount  has  been  written  of!  the  reserve, 
which  is  reduced,  therefore,  to  £^'S'»iJ-''  "^"^We  o  th^ 
amount  when  you  remember  that  in  addition  we  have  to  the 
reserve  f"r  depr^eciation  of  refinery  and  dep6ts  «  further  amount 
of  /•3=;7,ooo.  Now,  on  this  side  of  the  accounts  1  would  hke 
to  driv^  your  attention  to  two  items-foreign  bankers.  /..?67,Wo 
which  is  about  ^2o.cx>o  more  than  in  the  previous  a':count  and 
sundry  creditors  £i2(>,2ii,  against  ^.^44.«»  '"the  previous 
balance-sheet.  BuT  in  the  previous  balance-sheet  there  was  a 
further  amount  under  liabilities  for  excise  of  jC37P.«»-  ^^'t" 
the  alteration  in  our  distributing  business  that  goes,  »ndUie 
amount  of  sundry  trade  creditors  is  also  reduced,  so  that  to-day 
the  liabilities  under  these  headings  stand  at  ;Cb04.ooo.  againrt 
/i,27o,ooo,  which  I  venture  to  say  is  a  very  much  happier  and 
more  wholesome  position.  On  the  assets  side  of  the  balance- 
sheet  you  will  notice  that  the  Government  arvd  ot  :ies 
have  diminished  from  £q2,-^no  to  X5.<»o-  That  is 
owing  to  our  no  longer  having  any  need  for  thos*  -.nt 
securities  which  we  used  to  deposit  with  the  t.  as 
security  for  excise.  Not  having  the  necessity  to  p.i;  ise 
we  no 'longer  wanted  these  securities.  The  next  two  items  are 
sundry   debtors  and  bills  receivable   and  stocks   of  crude  and 
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manufactured  oil.  I  think  these  two  amounts  should  be  taken 
together  for  the  purposes  of  my  comparison,  and  together  they 
make  ;^559,ooo  and  represent  really  our  stocks  of  oil  sold  and 
unsold.  The  corresponding  figure  last  year  was  ^^i, 198, 000, 
and  the  difference,  _i^639,ooo,  is  entirely  due  to  the  excise  which 
had  to  be  paid  to  the  Government  and  the  freight  charges. 
That  seems  an  enormous  difference,  but  if  you  take  to-day  the 
price  of  kerosene  in  Baku  at  26  copecks,  the  excise  payable  to 
the  Government  is  60  copecks,  so  that  when  you  are  doing  your 
own  distributing  business,  quite  irrespective  of  the  freight  and 
charges  that  you  have  to  pay,  you  require  to  have  an  amount 
of  capital  equivalent  to,  at  present  prices,  twice  the  value  of 
your  goods  in  excise.  But  by  the  Nobel-Mazout  arrangement 
we  get  rid  of  that  ;  we  no  longer  pay  the  excise  to  the  Govern- 
ment. The  Chairman  then  dealt  at  some  length  with  the 
general  position  of  the  trade  in  Russia,  and  of  the  company  in 
particular ;  spoke  of  the  loyalty  of  the  staff  in  times  of  great 
difficulty,  and  described  the  dastardly  attack  made  upon  Mr. 
Urquhart  and  his  marvellous  escape  from  his  would-be  assas- 
sins. In  conclusion,  he  formally  moved  the  adoption  of  the 
report  and   accounts. 

This  was  seconded  by  Mr.  von    Ofenheim. 

Mr.  Chilton  asked  if  the  outlook  had  improved  since  the 
report    was    issued. 

The  Chairman,  in  reply,  stated  that  during  the  last  five 
months  the  position  had  considerably  improved. 

The   motion  was    carried   unanimously. 


BORAX     CONSOLIDATED. 

The  ninth  ordinary  general  meeting  of  Borax  Consolidated, 
Limited,  was  held  on  Tuesday,  at  the  Cannon  Street  Hotel, 
E.C.,  Sir  Alexander  Wilson  (Chairman  of  the  company)  pre- 
siding. 

The  Secretary  (Mr.  H.  T.  Daniell)  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman  ;   It  is  with  great  pleasure  I  am  able  to  submit 
to  you  the  directors'  report  and    statement  of   accounts  of  the 
company  for  the  year   ended  September  jp  last,   showing  the 
most  satisfactory   result    since  the  formation   of  the    company. 
The  nett  profits  amount  to  ;^28i,2i8    19s.  3d.,  or  ^27,194  more 
than  last  year,  and  about  ;f9,ooo  in  excess  of  our  previous  best 
record.     TTiis  increased  profit  enables  us  to  recommend  an  in- 
crease in  the  dividend   and   also  has  enabled   us  to   place  the 
sum  of  ;f25,ooo  to  the  credit  of  buildings,  plant,  and  deprecia- 
tion account,  instead  of  the  sum  of  ^15,000  which  we  usually 
place  to  that  account.    This  brings  the  amount  standing  to  the 
depreciation  reserve  to   /i2o,ooo.      We  have   also  our   general 
reserve  fund  of  .^.170,000,  and  the  first  debenture  stock  redemp- 
tion sinking  fund,   represented  by   premiums  paid,    which  now 
stands  at   ^^45,392     13s.    3d.      These    three    funds    amount    to 
;^335>392   13s-  3d.    You  will  have  noticed  by  the  accounts  that 
we  subscribed  j^soo  to  the  Valparaiso  Earthquake  Fund,  and,  as 
we  stated  in  the  report  for  the  year,  we  fortunately  escaped  loss 
from  this  disaster,  our  office  at  Valparaiso  being  among  the  few 
which  escaped  destruction,  and  the  earthquake  did  not  affect  the 
.  districts  where  our  deposits  and  establishments  are  situated.     I 
think  we   may   congratulate  ourselves    on  our  good   fortune  in 
this  respect.    We  ask  you  tc  write  off  for  maintenance,  explora- 
tion,   inspection    and    development   of    properties    the    sum    of 
^20,033   13s.     This  amount  includes  ,^8,460  7s.  4d.  brought  for- 
ward from  last  year.     The  amount,  therefore,    expended  during 
the  year  was  .£11,573  5^-  8d.,  showing  a  substantial  reduction  on 
the  expenditure  of  the  past  few  years.     Our  trade  continues  to 
be  most  satisfactory,  and  appearances  point  to  the  business  of 
the  current  year  being  maintained  at  least  on  the  level  of  the 
past  year.     I  may  say  we  hope  even  to   improve  on   that.      As 
you  know,  we  held  meetings  recently  for  the  purpose  of  autho- 
rising  an  alteration   in  the  ordinary  share  capital  of  the  com- 
pany,  provided    the    necessary    powers   can    be   obtained    from 
Parliament.     I   am  glad  to  say  that  at  the  first   and  confirma- 
tory  meetings    the   resolutions    submitted   were   carried    unani- 
mously. At  this  time  last  year  I  reported  to  you  we  had  arranged 
to  guarantee  the  first  mortgage  debenture  stock  of  the  Tonopah 
and  Tidewater  Railroad,  and  that,  in  the  opinion  of  the  direc- 
tors, this  arrangement  would  bring  great  advantage  to  this  com- 
pany.   Since  that  time  the  construction  of  the  railroad  has  pro- 
ceded  satisfactorily,   although    difficulties  have  been    met  with, 
owing  to  the  shortage   and  high  cost  of  labour  since  the  San 
Francisco   disaster,    and   also   to   a    phenomenally  hot  summer, 
■which  rendered  it  difficult  to  induce  men  to  work.    However,  the 
hardest  part  of  the  work  is  done,  and  within  the  next  few  months 
the  railroad  will  be  ot)en.    There  remains  the  matter  of  the  divi- 
dend  on  the  ordinary  shares,    and  we  propose   to  pay  a  final 
dividend  of  25s.  per  share,  making,  with  the  interim  dividends 
already  paid,   20  per  cent,   for    the  year.      This  will   brine  an 
average  dividend  during  the  eight  years  since  the  commencement 
of  the  company  to  over  17  oer  cent,  per  annum  ;  we  having  paid 
in  ordinary  dividends  137K  D^i"  cent,  in  all  during  those  years 
I  beg  to  move  the  adoption  of  the  directors'  report  and  accounts 

Captain  J.  W.  Reid  seconded  the  resolution,  and  it  was  carried 
unanimously. 

Resolutions  were  then  carried    approving  of  the    dividend. 

The    formal   bu.siness   having   been   transacted,    the   meeting 

closed  with  a  vote  of  thanks  to  the  chairman  and  directors. 


SPENCER,  TURNER,  AND   BOLDERO. 

The  thirteenth  annual  general  meeting  of  the  shareholders  in 
Spencer,  Turner  and  Boldero,  Limited,  was  held  on  Thursday, 
at  the  offices  of  the  company,  18,  Duke  Street,  Lisson  Grove, 
N.W.,  Mr.  John  H.   H'ortin,  the  chairman,  presiding. 

The  Secretary  (Mr.  Alfred  J.  Carter)  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  after  referring  in  feeling  terms  to  the  death 
of  Mr.  Breeze,  a  director,  went  on  to  say  ;  We  have  made  a  nett 
profit,  after  paying  directors'  and  auditors'  fees,  all  other  ex- 
penses, and  writing  off  all  bad  debts,  of  ^£32,425  6s.  sd.,  as  com- 
pared with  £28,2^^  9s.  7d.  for  the  previous  year.  The  amount 
brought  forward  from  the  previous  year  gives  us  an  available 
total  of  ;f46,479  7s.  lod.  We  have  already  paid  you  a  dividend 
of  5  per  cent,  per  annum  on  the  preference  shares, 
and  the  same  on  the  ordinary  shares  for  the  first  six 
months  of  the  year,  and  then  we  appropriate  to  depreciation  on 
fixtures,  &c.,  £<)So  8s.  rod.  I  pause  here  for  a  moment  because 
some  may  have  compared  this  amount  with  that  contained  in. 
last  year's  report  so  far  as  the  fixtures  are  concerned.  This 
year's  amount  is  very  nearly  the  same  as  that  of  last  year,  but 
we  have,  as  probably  many  of  you  know,  remodelled  the  retail 
department  here,  and  that  explains  the  difference.  That  leaves 
us  with  an  available  balance  of  ^34,248  19s.  We  propose  to 
carry  to  the  general  reserve,  as  against  the  item  on  the  asset 
side,  a  sum  of  ^2,500.  We  think  the  time  has  come  when  we 
ought  really  to  deal  with  that  question.  Last  year,  as  you  know, 
we  set  aside  ;if2,ooo  to  the  reserve  for  contingencies  on  book 
debts,  but  I  wish  you  to  understand  that  when  we  do  that  it  is 
not  in  respect  of  the  book  debts  in  that  particular  yeir,  because 
year  by  year  whatever  bad  debts  we  have  we  wipe  off.  Then 
we  give  you  a  half-year's  dividend  at  the  rate  of  5  per  cent, 
on  the  preference  shares,  and  we  propose  to  pay  a 
half-year's  dividend  at  the  rate  of  7  per  '  cent,  per 
annum  on  the  ordinary  shares,  making  the  total  dividend  for 
the  year  6  per  cent.  No  doubt  there  are  some  shareholders — 
indeed,  I  have  heard  from  one  or  two  to  this  effect — who  would 
very  much  appreciate  a  dividend  of  7  per  cent,  for  the  year,  but 
we  thought  it  would  be  more  prudent,  and  certainly  a  more 
conservative  policy,  to  limit  the  dividend  to  6  per  cent,  for  the 
moment.  We  carry  forward  the  sum  of  ;fi  7,498  19s.  I  do  not 
think  there  is  anything  more  in  the  report  that  I  need  refer  to. 
The  buildings,  fixtures  and  plant  have  all  been  maintained  in  a 
thorough  state  of  repair  out  of  revenue.  Turning  to  items  in 
the  balance-sheet,  we  find  they  are  really  very  much  the  same 
year  by  year.  There  is  a  diminution  in  the  item  of  sundrj' 
creditors  and  also  in  loans  and  deposits,  but  I  do  not  think 
there  is  anything  else  on  that  side  that  requires  any  comment 
from  me.  Then  we  go  to  the  assefs  side,  where  we  find  that 
there  is  a  little  increase  in  the  stock,  and  I  am  advised,  and 
believe,  that  that  is,  under  existing  circumstances,  a  very  satis- 
factory state  of  things.  I  am  told  it  is  a  pity  it  is  not  a  little 
more.  Then  we  come  to  the  item  of  debtors,  in  which  there  is 
an  increase  of  about  ;£'2,ooo  or  ^£3,000.  The  fact  is  that  we 
have  done  more  business,  so  that  speaks  for  itself.  Then  we 
have  a  few  thousands  more  in  the  bank  ;  and  all  the  other  items 
are  practically  the  same  as  they  were  before.  It  has  not  been 
a  most  successful  year  for  business  in  many  places,  and  I  think 
we  may  be  congratulated  upon  having  such  an  increase  in  our 
profits.  I  now  beg  to  move :  "  That  the  report  and  balance- 
sheet  now  presented  to  the  meeting  be  received  and  adopted." 

Mr.  Frank  S.  Turner  seconded  the  motion,  which  was  carried 
unanimously. 

Formal  resolutions  were  then  carried  approving  of  the  divi- 
dends and  re-electing  the   director   and  auditors. 

The  meeting  closed  with  hearty  votes  of  thanks  to  the  chair- 
man, directors  and  staff. 


CARL  HENTSCHEL  (1906). 

The  first  annual  general  meeting  of  the  .shareholders  of  Carl 
Hentschel  (1906),  Limited,  was  held  on  Thursday  at  Cannon 
Street  Hotel,  E.C.,  Mr,  Carl  Hentschel  (chairman  and  managing 
director)  presiding. 

The  Secretary  (Mr.  Herbert  J.  Gibbins)  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  for  the 
18  months  ended  December  31,  1906,  said  that  the  directors  had 
every  reason  to  be  satisfied  with  the  trading  results  for  the 
period,  which  had  yielded  a  nett  profit  of  £iS'SS(>  8s-  9^-  After 
payment  of  directors'  fees,  directors'  salaries,  dividends  of 
vendor  companies,  6  per  cent,  dividend  on  the  preference  shares 
and  the  writing  off  of  all  formation  expenses  (;f  1,829  los.  7d.), 
they  recommended  that  a  dividend  of  8  per  cent,  on  the  ordinary 
shares  be  paid,  and  that  the  balance,  ^£843  9s.  9d.,  be  carried 
forward.  A  steady  improvement  had  been  maintained  in  spite 
of  adverse  conditions.  The  trade  in  general  had  recently  suf- 
fered severely  from  the  indiscriminate  price-cutting,  the  worst 
feature  of  which  was  that  it  was  foolishly  persisted  in  in  spite 
of  the  fact  that  copper,  zinc,  lead,  &c.,  had  increased  in  price  to 
an  extent  never  contemplated  or  known  before.  The  rise  in 
metals  during  the  past  i8  months  ranged  from  20  per  cent,  to 
75  per  cent.,  and  had  naturally  affected  the  profits,  but  in  spite 
of  these  drawbacks  the  directors  had  been  able  to  maintain  the 
8  per  cent,  ordinary  dividend  which  the  business  had  averaged 
for  the  past  eight  years,  and  that,  it  must  be  remembered,  on  a 
greatly  increased  capital.  With  regard  to  the  rise  in  metal,  th(> 
managing  directors  had  endeavoured  to  safeguard  the  interest- 
of  the  companv  by  making  extensive  purchases  in  advance  which 


March  2,   1907.] 


XCbe  Jnvestors'  IRevtew. 


279 


had  involved  a  considerable  lock-up  of  cash.  With  reference  to 
the  price-cutting,  steps  had  been  taken  by  the  company,  in  con- 
junction with  the  leading  firms,  to  form  an  association  for  the 
purpose  of  maintaining  a  fair  scale  of  prices,  and  from  the  ready 
response  of  the  trade  he  was  hopeful  of  its  coniinc  into  effect  to 
the  general  benefit.  The  business  of  the  company  had  been 
steadily  increasing  in  all  its  branches,  numerous  improvements 
and  extensions  having  been  made  in  different  departments,  and 
a  considerable  amount  expended  during  the  past  year  in  new 
building!)  and  machinery,  from  which  little  advantage  had  at 
present  been  obtained,  but  from  which  ensuing  years  would 
ixeap  the  benefit.  The  addition  of  new  plant  and  machinery  in 
connection  with  the  colourtype  process  should  prove  of  con- 
siderable value  in  the  future.  The  steadily  increased  demand 
for  the  process  was  very  gratifying,  and  there  was  a  vast  field 
for  this  class  of  work.  The  Ilentschel-Colourtype  process  had 
not  only  maintained  but  enhanced  its  reputation,  and  additional 
staffs  were  being  trained  to  cope  with  the  increa-sed  orders  in 
hand.  The  Chairman  concluded  by  stating  that  he  would  be 
very  pleased  to  answer  any  questions  the  shareholders  would 
like  to  put  to  him.  Since  the  flotation  of  the  company  a  large 
number  of  new  shareholders  had  joined  the  company,  and  he 
thought  they  had  every  reason  to  be  satisfied  with  the  good 

I  results  of  the  past  year. 
Mr.  Arthur  J.  Tatham  seconded  the  motion,  which  was  carried 
tinanimously. 
The   Chairman    next   proposed   the    re-election  of   Mr.    Harry 
Furniss  and  Mr.  Joseph  Grego  a.s  directors  of  the  company. 
This  was  seconded  by  Mr.  Albert  T.  Clarke  and  carried  unani- 
mously. 
Mr.  E.  Driver  then  proposed  the  re-election  of  Messrs.  Schultz, 
Comins  and  Co.  as  auditors  of  the  company,  which  was  seconded 
by  Mr.  R.  Madewell  and  agreed  to. 

The  retiring  directors  and  auditors  were  then  re-elected. 


li 
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The  third  annual  general  meeting  of  the  shareholders  in  the 
Nerchinsk  Gold  Company,  Limited,  was  held  on  Thursday  at 
Winchester  Hou.se,  Old  Hroad  Street,  E.C.,  the  Right  Hon. 
the  Earl  of  Dunmore  (chairman  of  the  company)  presiding. 

The  secretary  (Mr.  George  Forrest)  read  the  notice  convening 
the  meeting  and  the  auditors'  r^ort. 

The  Chairman  .said  :   C^ntlemen, — Before  moving  the  adoption 

of  the  report  and  balance-sheet,  I  would  like  to  say  a  few  words 

regarding  the  work  done  by    this  company    during  the   last   iS 

months,  that  is  to  say    since  we  met  last  at  the  general  meeting 

in  June,   1905.     At   that  meeting   I  was  in  a  position  to  inform 

ciu  that  the  mills  had  just  started  crushing  on  the  Kluchi  ore. 

'he  mill  has  been  in  operation  from  June,   1905,  up  to  the  end 

of  1906,  with  the  exception  of  a  stop  of  nearly  two  months  in 

the  autumn  of  1905  to  prepare  for  winter  work  ;  but  on  account 

of  various  freight  troubles,  and  to  the  delays  on   the  Siberian 

railway,   it  has  never  been  possible  to   run    the   whole  plant. 

.^^^  During  the  time  under  review  the  average  output  has  been  from 

I^K4oo  to  500  tons  a  month.  The  average  value  of  the  ore  milled 
^famounted  to  no  less  than  17  dwts. — (applause)— about  half  of 
which  was  extracted  by  amalgamation.  The  tailings,  which 
contain  between  8  and  9  dwts.,  are  stacked  for  subsequent  treat- 
ment by  the  cyanide  process.  The  development  work  on  the 
Kluchi  lode,  and  the  successful  experimental  crushings,  have 
had  a  very  satisfactory  result,  inasmuch  as  they  have  proved 
that  the  Kluchi  mine  should,  with  the  working  capital  now 
available,  become  a  sound  paying  proposition.  Your  directors, 
after  lengthy  negotiations,  sold,  in  November  last,  7%  square 
miles  of  that  portion  of  the  concession  known  as  the  Kluchi 
mines  for  the  sum  of  ^^170,000,  of  which  ^25,000  is  payable 
in  cash  and  ^145,000  in  fully-paid  shares  of  the  Kluchi  Gold 
Mines,  Limited.  The  present  position  of  your  company  is 
satisfactory,  and  the  prospects  it  holds  out  for  the  future  are 
highly  encouraging.  It  has  always  been  the  policy  of  your 
directors  to  provide  for  the  development  and  the  working  of 
the  concession  by  forming  subsidiary  companies,  and  granting 
and  issuing  to  responsible  parties  prospecting  licences.  One 
of  these  prospecting  licences  was  granted  ai  short  time  ago  to 
a  substantial  company  called  "  Nerchinsk  Options,  Limited,  " 
Ijvho  have  acquired  from  you  the  right  of  prospecting  over  about 
four  square  miles  of  the  Ncrschink  concession.  The 
hairman  then  dealt  at  length  with  the  question  of  titles 
nd  licences,  showing  that  the  position  of  the  company  was 
uite  satisfactory.  The  title  to  the  Nerchinsk  property  was 
lerived  direct  from  the  Private  Cabinet  of  the  Emperor  of 
lussia,  and  was  in  perfect  order.  The  chairman  concluded 
ly  moving  the  adoption  of  the  report,  and  this  having  been 
conded  by  Mr.  K.  V.  I'eirson,  Mr.  Dandre,  the  company's 
presentative  in  Russia,  addressed  the  meeting.  He  said  :  In 
^  190s  our  mine  was  visited  by  a  Commission  appointed  by  the 
"Private  Cabinet.  I  beg  to  quote  the  conclusion  of  that  Commis- 
sion's report  to  the  Private  Cabinet  :—"  The  business  is  con- 
ducted in  an  exemiilary  way  from  the  technical  point  of  view 
and  also  with  regard  to  the  legal  requirements.  The  enter- 
pri.se  has  a  splendid  future  in  store.".  Statements  were  also 
made  by  the  mining  manager  and  the  consulting  engineer,  after 
which  the  retiring  directors  and  auditors  were  re-elected,  and  a 
vote  of  thanks  to  the  chairman  and  directors  closed  the  pro> 
ceedings. 


MINING     RETURNS. 

Alaska  Mexican. — Crushed  19,048  tons  ore,  valae  930,871 ;  saved 
352  tons  sulphurets,  value  $27,579. 

Alaska  Treadwell. — Crushed  24,426  tons  ore,  value  93J.352; 
saved  488  tons  sulphurets,  value  $25,552. 

Alaska  United. — Crushed  18,230  tons  ore,  value  9i8,86t ;  Mved 
310  tons  sulphurets,  value  $10,174. 

British  Broken  Hill  Proprietary. — 2.480  tons  crude  ore  produced 
360  tons  concentrates,  containing  230  tons  lead  and  9,360  ozs. 
silver. 

Broken  Hill  Junction  North  Silver. — Treated  825  tons  crude  ore, 
producing  121  tons  concentrates,  containing  68  tons  4  cwt.  lead  and 
3,642  ozs.  silver. 

Broken  Hill  Proprietary.  —  Refinery  products:  Fine  silver, 
333,454  ozs.  ;  soft  lead,  4,382  tons  :  antimonial  lead,  43  ton.s. 

Broken  Hill  Proprietary  Block  10. — Treated  12,053  tons  crude 
ore,  producing  1,686  tons  concentrates,  containing  1,045^  'otu 
lead  and  53,952  ozs.  silver. 

Broken  Hill  Proprietary. — Block  14  :  Treated  6,922  tons  crude 
ore,  producing  923  tons  concentrates,  containing  569  tons  lead  and 
31,324  ozs.  silver.     Carbonate  lead  despatched  1,332  tons. 

Broken  Hill  South  Silver. — 15.979  tons  crude  ore  produced 
2,471  tons  concentrates  containing  1,730  tons  lead  and  42,007  ozs. 
silver. 

Carrington's  United. — Crushed  276  tons  for  ;f33o ;  concen- 
trates, ;f 625 ;  total,  ;f  1,155. 

Croydon  Consols. ^Crushed  457  tons  for  ;f  1,462.  Queen  Central 
crushed  482  tons  for  ^2, 590. 

Douglas  Colliery  (Transvaal). — Output  9.534  tons. 

Golden  Gate.— Oriental  Extended  crushed  17  tons  for  ;fi66. 
I  South  Great  Eastern  crushed  279  tons  for  1^920.  Crushings : 
East  Oriental,  197  tons  for  ^^588 ;  North  Smithfield,  79  tons  for 
;f352. 

Hyderabad  (Deccan). — Output  of  coal  35.506  tons. 

Mills'  Day  Dawn  United. — Quartz,  1,951  tons,  value,  includiuf; 
residues,  ;f7,9oo. 

New  Ravenswood. — Crushed  1,423  tons  ore,  value  ;^4.5i6;  14Z 
tons  concentrates  produced,  value  .ft, 350;  tailings  plant  loi  tons 
of  concentrates  produced,  value  ;f  1,080. 

North  Broken  Hill.— Treated  2,100  tons  crude  ore,  producing 
360  tons  concentrates  containing  251  tons  2  cwt.  lead  and  7,560  ozs. 
silver. 

Oroville  Dredging. — Gross  returns  $11,250. 

Peiser  Diamond.— Output  2,536  carats  from  19,266  loads  washed, 
equal  to  I3'i5  carats  per  100  loads. 

Raub  Australian. — Crushed  5,620  tons,  860  ozs. :  205  ozs.  from 
other  sources,  and  97  ozs,  from  tailings  by  cyanide. 

St.  John  del  Rey. — Gold  produce,  ;f7,6oo;  yield  per  too,  '57  of 
an  oz.  troy. 

Spassky  Copper. — -Production  64  tons  copper. 

Tasmanian  Copper. — Shipments  of  ore  1,025  tons. 

Vogelstruis  Estates, — Quartz  milled  7,500  tons,  for  1,980  ozs.; 
tailings  5,670  tons,  for  524  ozs. ;  total,  2,504  ozs. 


Cotton  Machinery  Tbvst,  Limited. 

This  is  a  rather  curious  little  concern,  its  issued  capital  being 
only  /29,o62,  while  the  floating  liabilities,  mostly  all  bills 
payable,  appear  at  £20,^00.  On  the  debit  side  there  is  also 
an  open  contract  suspense  account  of  ;^7,482  and  various  profit 
balances  adding  uft  to  £4,^11.  Tliere  is  nothing  remarkable, 
perhaps,  about  these  items,  but  the  credit  side  of  the  account 
consists  of  jiist  two  entries,  cash  and  bills  £iAt^M  '^d  sundry 
debtors  ;f36,322.  The  company  therefore  possesses  no  pro- 
perty of  any  kind,  and  we  suppose  acts  as  a  kind  of  agent 
between  the  producer  of  machinery  and  the  buyer,  just  selling 
on  commission.  The  business  is  evidently  fairly  profitable,  as 
last  year  a  revenue  of  £3a(>(>  was  earned,  from  which  the 
ordinary  shares  first  get  a  dividend  of  7>i  per  cent.,  or  £2,10^. 
The  remaining  profit  is  divided  between  the  ordinary  and 
deferred  shares,  giving  another  i%i.  per  share  to  the  ordinary- 
and  IS.  jd.  on  the  deferred  shares.  The  diiectors  say  the 
business  is  making  satisfactory  progress,  and  the  share  capital 
is  being  fully  employed. 

John  Oakey  and  Sons,  Limited. 
A  good  household  article  is  almost  always  appreciated  by 
the  public,  and  clean,  straightforward  finance  undoubtedly 
helps  the  company  which  sells  it.  These  two  facts  probably 
account  for  the  continued  success  of  this  knife  polish  business. 
For  three  years  now  the  directors  have  been  able  to  add  a  bonus 
of  5  per  cent,  to  the  regular  10  per  cent,  ordinary  share  dividend, 
but  they  always  impress  upon  the  shareholders  the  necessity 
of  regarding  the  addition  as  exceptional,  and  only  to  be  paid 
when  profits  permit.  The  5  per  cent,  is  forthcoming  for  last 
year,  but  the  directors  say  quite  frankly  that  they  are  not 
at  all  sanguine  about  the  result  of  the  current  twelve  months' 
business.  For  1906  the  working  profit  was  £2^,332,  a  decrease 
of  ;f  1,569  against  the  preceding  year,  meaning  that  the  improve- 
ment then  shown  was  more  than  lost  again.  Dividends,  rents, 
vV-c,  produced  ;^2,586,  and  after  providing  .£1.030  for  income 
tax  and  £soo  for  directors"  fees  the  nett  credit  is  AaQ.379.  The 
addition  to  reserve  will  this  time  be  £2,000  less  at  ;^3,ooo,  pre- 
ference dividends  and  ordinary  dividend  and  bonus  take 
;fa4,75o,  and  the  sum  carried  forward  is  raised  from  ;f3.,<;8o 
to  ^^5,209.  General  reseri'e  will  now  be  ;C77,ooo,  making  with 
the  capital  reserve  total  accumulations  of  480,735,  almost  off- 
.setting  the  goodwill,  ;f82,455.  The  company  has  few  floating 
debts  and  a  large  supply  of  liquid  assets. 
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[March   2,    1907. 


A  PROSPECTUS  IS   NOW  BEING  ISSUED   WHICH    CONTAINS    {INTER 
ALIA)  THE  yoLLOWlNU   INFORMATION;— 

A  Copy  of  tlie  full  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock 
Companies. 

The   SUBSCRIPTION   LIST   will    OPEN   on    March    4,   1907,  and    CLOSE 

on  or  Uelore  March  7, 1907. 

DOMINION     OF    CANADA. 

BRITISH   COLUMBIA    ELECTRIC    RAILWAY 
COMPANY,  LIMITED. 

ncorporated  under  the  Companies  Acts,  1862-1900  (Imperial),  and  carrying  on 

business  under  privileges  granted  by  Acts  of  the  Legislature  of 

British  Columbia. 

SHARE  CAPITAL  ISSUED  AND  FULLY  PAID  UP        £1,000,000 

£300,000   FIVE   PER    CENT.   CUMULATIVE    PERPETUAL 

PREFERENCE  STOCK, 

£300,000  FIVE  PER   CENT.  NON-CUMULATIVE   PREFERRED   ORDINARY 

STOCK,  and  £400,000  DEFERRED  ORDINARY  STOCK. 

SUBSCRIPTIONS  ARE  BEING  INVITED  FOR 

£300,000  H  PER   CENT.   PERPETUAL  CONSOLIDATED  DEBENTURE 

STOCK 

(Part  of  an  issue  limited  as  within  mentioned). 

The  Stock  bears  interest  at  the  rate  of  4^  per  cent,  per  annum,  payable  by 
warrant  half-yearly  on  March  31  and  September  30  in  each  year.  A  lull  ball- 
year's  interest  on  the  Stock  now  allotted  will  bo  paid  on  September  30  next. 

THE     PRICE    OF    ISSUE     IS     98     PER     CENT.,     PAYABLE 
AS    FOLLOWS : 

ON  APPLICATION    £S  PER  CENT. 

ON  ALLOTMENT £10 

ON  MAY  6,  1907 £2S  „ 

ON  JULY  5,  1907 £2S 

ON  SEPTEMBER  5,  1907   £33 


£98  PER  CENT. 

Or  the  whole  may  be  paid  up  in  full  on  Allotment,  or  on  any  Wednesday 
prior  to  September  5,  1907,  under  discount  at  the  rate  of  4J  per  cent,  per 
annum.  Interest  will  be  charged  on  any  instalments  in  arrear  at  the  rate  of 
5  per  cent,  per  annum. 

The  above-mentioned  Stock  is  Perpetual  and  Irredeemable,  and  is  entitled 
to  the  benefits  of  a  Trust  Deed  dated  February  23,  1907,  in  favour  of  the 
British  Empire  Trust  Company  (Limited),  whereby  the  whole  of  the  Company's 
Assets  and  Undertaking,  including  its  uncalled  Capital,  are  charged  by  way  of 
First  Floating  Charge  according  to  English  law,  subject  to  the  existing 
-mortgages  and  charges  created  to  secure  £238,000  First  Mortgage  Debentures 
and  £220,000  Vancouver  Power  Debentures  now  outstanding. 

The  Trust  Deed  provides  that  the  total  amount  of  the  Debenture  Stock  shall 
be  limited  to  the  amount  of  the  Share  Capital  of  the  Company  for  the  time 
being  issued  ajid  paid  up;  that  no  mortgage  or  charge  shall  be  created  ranking 
in  priority  to  or  part  |)«ji««  with  it;  that  so  long  as  any  of  the  First  Mortgage 
Debentures  or  the  Vancouver  Power  Debentures  remain  outstanding,  an 
amount  of  Debenture  StocJt  exceeding  the  amount  of  all  the  First  Mortgage 
Debentures  and  Vancouver  Power  Debentures  for  the  time  being  outstanding 
shall  be  retained  unissued.  When  the  Debentures  at  present  outstanding  have 
been  redepmed,  the  Htoca  wilt  form  one  Consolidated  First  Floating  Charge 
on  the  whole  assets  ol  the  Company. 

ABRIDGED  PROSPECTUS. 

The  Company  is  an  English  Limited  Company,  incorirarated  in  1897,  and 
carries  on,  under  powers  conferred  by  Acts  of  the  Parliament  of  British 
Columbia,  a  weU-estabiished  Electric  R.iilway.  Lighting  and  Power  Business  in 
the  cities  of  Vancouver,  North  Vancouver,  New  Westminster,  Steveston,  and 
Victoria,  and  surrounding  districts  in  British  Columbia. 

The  Company  controls  the  whole  of  the  Capital  of  the  Vancouver  and 
Victoria  Gas  Companies,  both  of  which  are  carrying  on  a  rapidly  expanding 
and  remunerative  business. 

The  whole  of  the  electrical  energy  utilised  by  the  Company  is  generated  by 
water-power.  The  Mainland  Service  is  carried  by  electrical  energy  generated 
by  the  water-power  insialiation  of  the  Vancouver  Power  Company,  Limited,  the 
whole  of  the  Share  Capital  of  which  is  held  by  the  Company. 

The  proceeds  of  the  present  issue  are  required  for  the  general  purposes  of  the 
Company  to  meet  the  necessities  of  its  constantly  increasing  business,  and 
more  particularly  in  connection  with  increasing  the  capacity  of  the  hydraulic 
electric  plant  at  Lake  Buntzen  and  with  the  construction  and  equipment  of 
further  Railways  radiating  irom  and  supijlementing  the  Company's  existing 
systems. 

The  net  earnings  of  the  Company  for  twelve  months  to  June  30, 
1906  (including  sales  of  bonus  land  and  income  from  subsidiaries, 
but  before  providing  for  renewals  maintenance),  as  certified  by 
the  Company's  Auditors,  were £114,958 

The  amount  required  to  pay  Interest  on  the  Debentures,  including 

the  present  issue  ol  Debenture  Stock,  is 33,360 


Leaving  a  surplus  of £81,598 

Available  for  provision  for  Renewals  Maintenance,  Dividends  on 

Share  Capital,  &c. 
For  the  half-year  ending  December  31,  1906,  the    Gross  Earnings    show  an 
increase  of  £23,831  over  lhefit;ures  of  the  corresponding  period  in  the  preceding 
year,  and  the  Net  Kaniings,  including  Income  from  Investments,  but  before 
providing  for  Renewals,  show  an  increase  of  £18,391. 

The  Capital  ol  the  Company  is  £1,500,000,  of  which  £1,0»,000  is  now  issued 
and  fully  paid  up,  consisting  .ii  £300,000  Five  per  Cent.  Cumulative  Perpetual 
Preference  Stock,  £300,000  Five  per  Cent.  Non-curnulative  Preferred  Ordinary 
Stock,  £400,000  Deterri  d  Oj  diiiary  Stock,  all  of  which  are  quoted  on  the  London 
Stock  Kxchang*-  at  substantial  premiums. 
The  Reserve  Funds  of  the  Company  now  reach  a  total  of  £122,684. 
The  Full  Prospectus  cont:i  ns  details  of  Contracts  and  other  material 
information  which  is  omitted  from  this  notice,  and  allotments  will  only  be 
made  upon  the  basis  of  the  full  Prospectus,  copies  of  which  (with  apx)lication 
forms)  can  be  obtained  irom  the  Company's  Bankers,  or  from  Messrs.  Spelling 
and  Co.,  Bond  Court  House,  vValbrook,  fjondon,  E.C. ;  and  applications  should 
be  sent  to  Lloyds  Bank  Limited,  72,  Lombard  Street,  London,  E.C,  or 
Branches;  or  to  the  bank  ol  Scotland,  London,  Edinburgh,  Glasgow  Dundee; 
or  to  the  Canadian  Bank  of  Commerce,  London,  with  cheque  for  axjplication 
money. 

By  order  of  the  Board.    B.  H.  BINDER,  Secretary. 
Threadneedle  House,  28-31,  Bishopsgate  Htreet  Within,  London,  E.C. 
2nd  Ma  ch  1907. 
DIRECTORS. 
R.  M.  IIORNE-PAYNE  (Chairman). 
T.  BLUNDELL  BROWN.  |      G.  P.  NORTON. 

E.  L.  KVAN-THOMAS.  B.  K    SPERLING. 

The  Hon.  M.  R.  QI    E.iRD,  C.M.G.      |      J.  BUNTZEN  (Managing  Director) 

LOCAL  ADVISORY  COMMITTEE. 
P.  S.  BARNARD.      |      The  Hon.  R.  G.  TATLOVv',  M.P.P.     |     W.  H.  KEARY. 

BANKERS. 
LLOYD'S  BA'^K,  LIMITI  D,  72  Lombard  Street,  London,  E.G. 
THE  BANK  OF  HCuTl.XND.  19.  Bishopst;ate  Street  Within,  London,  E.C. 
THE  CANADIAN  B,\NK  OF  COMMKUOF..  fiO.  f.ninbanl  Sti-BpL  T,niidnn_  F..C. 


AUDITORS. 

MESSRS.  NORTON,  FEASEY,  ,V  SDADE,  London. 
MESSRS.  CLARKBON,  CROSS,  &  HELLIVVELL,  Vancouver. 

SOLICITORS. 

MESSRS.  LINKLATER,  ADDISON,   &  BROWN,   Bond   Court,    Walbrook, 

l..ondon,  E.C. 

BROKERS. 

MESSRS.    SPERLING    &  CO.,    Bond  Court  House,  Walbrook,  London,  E.C 


Ansvi^ers   to  Coppespondents. 

•«*  A  Key  to  these  Answers  wilt  be  posted  early 
each  Meek  to  Subscribers  of  ONE  GUINEA 
per  annum. 

Deposits  against  future  queries  may  be  lodgeti 
with  tne  Publisher. 

K.  L. — The  average  price  to  which  you  propose  to  bring  down 
your  holding  would  still  be  very  much  above  the  market  value, 
and  as  there  is  little  prospect  of  a  recovery  it  seems  hardly 
worth  your  while. 

Tenth. — (i)  These  shares  are  guaranteed  until  1910  by  No.  8, 
but  that  company  is  overloaded  with  unmarketable  stuh,  and  is 
none  too  strong  in  consequence.  (2)  This  company  is  doing 
better  again,  and  its  shares  might  be  kept.  (3;  I'rospects  seeni 
so  doubituJ,  and  the  likelihooa  of  a  substantial  improvement 
so  remote  that  perhaps  you  would  lose  less  in  the  end  by  selling 
out  now.  (4)  Here  also  you  should  wait  for  a  recovery.  (5) 
This  company  is  affected  by  the  state  of  affairs  in  South  Africa, 
and  also  went  in  tor  heavy  capital  outlay  a  year  or  two  ago.  Its 
position,  however,  seems  sound  enough  at  bottom.  (6)  A  very 
good  business  is  owned  by  this  company,  and  its  shares  ought  to 
recover  in  tune.  (7)  As  the  company  is  doing  a  little  better 
now,  perhaps  you  had  better  hold  on.  (8)  The  report  issued 
in  July  last  was  far  from  hopeful,  and  the  business  would  seem 
to  have  grown  worse  since.  With  regard  to  the  list  as  a  whole, 
the  present  is  a  bad  time  to  realise,  but  we  think  Nos.  1  and  S 
might  be  sold  on  any  recovery,  the  others  should  be  held  for 
the   time  being. 

W.  J.  G.  (CUasgow). — We  are  sorry  for  you,  but  fear  there  is 
no  hope  at  all  that  anything  will  ever  come  back  to  the  share- 
holders. There  is  not  enough  money  to  pay  the  company's 
creditors  in  full.  We  cannot  tell  you  whether  the  thing  was  a 
swindle  or  not,  but  the  money  is  all  gone,  the  more  is  the  pity. 

G.  H.  B.  P. — Not  just  3et  because  the  market  is  so 
demoralised.     We  think  the  price  may  go  lower. 

y,  T. — (1)  We  never  like  to  say  point  blank  "sell"  in  the 
jiaper,  and  there  is  just  a  chance  that  these  shares  may  recover 
one  ciay  ;  but  only  a  chance,  as  the  company  is  not  ably 
managed.  Hold  a  little  longer.  (2)  You  are  quite  right  about 
this  company,  and  we  think  you  might  escape  while  you  can 
without   loss. 

V.  C.  C. — We  do  not  think  matters  will  get  quite  so  bad  as 
you  suggest,  and  would  advise  your  holding  on  for  the  present. 
Dear  money  is  bound  to  drive  prices  down,  and  as  there  appears 
to  be  a  pretty  big  bear  account  open  there  should  be  a  recovery 
on  any  improvement  in  the  money  market. 

Donaldus.— (I)  At  present  there  seems  little  else  for  you  to  do 
but  hold  on.  The  causes  of  the  depression  in  this  market  are 
equally  potent  elsewhere,  and  it  would  be  impossible  to  buy 
anything  with  a  certain  prospect  of  improvement  until  condi- 
tions change  in  the  money  market.  You  have  only  asked  one 
question,  and  we  therefore  hold  is.  of  the  amount  sent  to  your 
credit. 

L.  J.  R. — (i)  The  company  is  in  a  fairly  good  position,  but  its 
profits  during  the  past  year  must  have  sufiered  from  the  high 
cost  of  raw  materials,  and  on  the  whole  the  exchange  seems 
worth  making.  (2)  This  company  has  involved  itself  too  deeply 
in  local  concerns,  and  is  too  much  loaded  up  with  their  paper 
for  us  to  recommend  a  purchase.  (3)  We  are  sorry"  to  say  the 
position  of  this  company  seems  hopeless.  Interest  payments  are 
suspended  until  June  i,  1908,  and  the  debenture-holiiers  con- 
sented to  an  issue  of  £is°'°°°  being  put  in  front  of  them,  while 
the  company  has  also  borrowed  /^2oo,ooo.  The  present  quota- 
tion is  30,  but  we  doubt  if  you  could  get  that  for  them. 

S,  P. — Royal  Sardinian  Railway  preference  shares.     Jones  and 
Higgins'  debentures.     Note. — This  is  a  concession,  and  we  can     _. 
give  no  clue  in  this  column  to  the  why  or  wherefore  (see  rules).       -M 
H.    R.— The  controlling   official  has  been   sur'denly  removed,     "I 
and  until  explanations  are  forthcoming  it  would   be   advisable 
not  to  buy.     Until  the  situation  is  cleared  up  it  looks  too  risky 
to  go  into  the  venture,  at  the  price  you  mention. 

T     u    c — Prospects  good  at  present,  but  business   and  divi- 
dends subject  to  violent  fluctuations,  and  price  seems  high. 


Tenders  for  the  issue  of  ^^25,000  "  D  "  (5  per  cent.)  stock  of 
the  Croydon  Gas  Company  must  be  sent  in  to  the  company, 
Katharine  Street,  Croydon,  not  later  than  9  a.m.  on  Wednesday 
next,  March  6. 

We  under.stand  that  the  balance  of  the  Grand  Trunk  Pacific 
issue  of  4  per  cent,  debenture  stock  not  subscribed  has  be;a 
nlaced. 
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Replies  to  Jnquiries  about 
Stocks  and  Scares 

These  are  given  each  week  in  the  Invkstors'  Review  on  the 
llowing  terms : — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  tlie  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
^^■pd  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
^^^Ae  printed  replies. 

^^^BFor  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
^^^Blvance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
^^^ft  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "  Answers  "  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first :  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 
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PUBLISHER'S  NOTICES. 

Che  Investors'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 
m  Year    £1  Is.        Six  Months  -  lis.        Three  Months  -  5s.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6jd.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  17s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"  Investors*  Review"  Office, 

Norfoilc  House,  Norfolk  Street. 
London,  W.C. 

The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

Tfte  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings  and  they  cannot  accept  responsibility 
for  statements  made  therein.  \ 


^be  Jnpestors'  1Rcvic\o. 


The    Navy    Estimates. 

Mr.  l^drnund  Robertson  well  de.servcd  the  praise  be- 
.stowed  upon  him  by  the  I'rime  Mini.ster.     Hi.s  .speech 
in  the  House  of  Commons  on  Tuesday  evening  intro- 
ducing the  navy  estimates  was  a  model  one,  condensed, 
clear,  and,   as  Sir  Henry    (^ampbeli-Bannerman    said, 
businesslike.     Yet  it  was  no  more  than  the  deliverance 
of  a  man  whose  duty  it  is  to  express  the  views  and 
conclusions  of  the  permanent  officials  at  the  Admiralty, 
and  no  attempt  was  made  to  di.scuss  the  most  vital  of 
all  questions,  viz.,  the  necessity  for  .spending  such  an 
enormous  amount   innually  upon  our  fleet.   Mr.  Robert- 
son did  talk  about  the  "  two  power    standard,"  and 
took  occasion  to  characterise  it  in  appropriate  terms 
as  only  a  rule  of  thumb  and  rough  and  ready  test,  but 
he  went  on  to  select  France  and  Germany  as  together 
forming  the  measure  of  this  standard,  and  surely  that 
was  begging  the  question.      We  are  as  anxious  that 
the   British   fleet   should   be  the  most  powerful   in   the 
world  as  anyone  could  be.     .As  long  as  human  nature 
is  what  it  is,  or,  rather,  as  long  as  Governments  con- 
tinue to  be  swayed  by  the  media>val  spirit  in  all  that 
relates    to    the    killing    business, 'there    does    exist  a 
shadowy  d.inger  of  attack  which  might  possibly  become 
real.      But  along  with  tliis  there  is  also  visible  a  grow- 
ing spirit  of  friendliness  betwee,n  the  democr.ncies  of 
all  civilised  Powers,  and  what  is  even  better,  interna- 
tional finance  is  steadily  at  work  changing  the  w-hole 
basis  of  what  may  be  called  the  .self-interest  of  indi- 
vidual nations.      Every  year  they  are  becoming  more 
one  community  in  their  material  interests,  and  the  pro- 
sperity of  no  single  country  can    now    be    assured    if 
adversity  overtakes  a  neighbour.      From  this  point  of 
view,  high  finance,  as  it  is  called,  is  one  of  the  most 
beneficent     influences     ever     introduced     into     human 
affairs  ;  and,  thanks  to  its  power,  the  day  seems  to  us 
drawing  near  when  mere  self-interest  will  prevent  any 
great  Power  from  proceeding  to  wreck  an  enemy.  Here 
indeed   is,   to  our  thinking,    the  best  security   against 
anv  attempt  by  a  foe  to  invade  the  United  Kingdom  : 
but  this  is  not  the  view  of  the  gentlemen    designated 
the  "  Blue  Funk  "  school  of  croakers  and  alarmists, 
and,  thanks  mainly  to  them,  the  people  of  this  country 
are  now  burdened  with  a  naval  expenditure  which,  in 
spite  of  the  beginnings  of  reduction  made  by  the  pre- 
sent Government,   is  monstrous,  and  might  easily  be- 
come intolerable. 

Why  is  it  that  even  in  the  coming  Budget  year  we 
are  going  to  spend  ;£r33, 500,000  gross  upon  the  navy 
when  ten  years  .igo  the  expenditure,  money  borrowed 
for  naval  works  included,  was  under  ;^2 1 ,000,000 ?  Is 
there  any  more  danger  now  than  there  was  in  1896-7, 
or,  going  still  further  back,  is  invasion  more  imminent 
to-dav  than  it  was  in  1879-80,  when  the  total  cost  of 
the  n'avv  was  under  ^ri 0,500,000?  We  can  see  none. 
Russia  used  to  be  the  great  bugbear  of  our  scare- 
mongers, who  are  all  essentially  nerve  cowards  in 
spirit,  but  Russia  has  now  no  na\y  worth  reckoning 
into  anv  estimate  of  the  sea  power  of  imagined 
••  enemies."  and  is  not  likely  to  have  a  navy  of  con- 
sequence these  ten  vears.  or.  perhaps,  twenty,  years 
to  come.  \o  other  Power  can  even  dream  of  invading 
us  single-handed,  not  even  the  mighty  I'nited  States  of 
\orth  .America.  Germanv  could  not  do  so,  and  France 
thinks  of  nothing  less  in  the  world  than  an  invasion  of 


282 


Zbc  Jnvestors'  TRevfew. 


[March  9,   1907. 


England,  either  alone  or  as  the  Teuton's  ally.  What 
then  is  the  meaning  of  this  "  two  power  standard  "  ? 
It  is  a  phantasy,  a  delusion,  a  species  of  decadent,  not 
to  say  demented,  ingenuity  in  phrase-coining,  a  catch- 
goose  patter,  utilised  merely  for  the  purpose  of  loading 
the  people  of  this  country  up  with  burdens  that  would 
instantly  become  intolerable  and  paralysing  were  a 
wave  of  credit  and  trade  depression  to  burst  over  the 
land.  On  the  army  and  navy  together  the  gross  ex- 
penditure in  the  coming  year  is  to  be  about£^6 1,250, 000, 
or  within  ;£,  17,000,000  of  the  entire  Imperial  expendi- 
ture only  fifteen  years  ago.  And  the  worst  of  it  is,  as 
Mr.  Robertson  carefully  explained,  that  every  ap- 
parently temporary  addition  to  the  naval  budget  in- 
volves added  permanent  burdens.  Thus  what  he  calls 
the  "  inevitable  automatic  increase  "  falling  upon  the 
country  next  year  amounts  to  ;^389,ooo,  and  those 
loan  expenditures  on  naval  works  have  already  added 
annuities  to  be  borne  by  the  taxation  amounting  in  the 
coming  year  to  ;^'i,2i4,ooo.  In  1908-9  their  total  will 
be  ;^i,30o,ooo.  Happily,  as  we  noticed  last  week,  the 
borrowing  for  works  policy  is  to  be  abandoned.  No 
further  loans  will  be  rai.sed,  but  ;^'i, 916,000  of  the 
loan-spending  powers  already  created  remains  unex- 
hausted, and  about  ;^'i, 478,000  of  this  will  be  absorbed 
in  paying  for  naval  works  next  year,  the  balance 
being  carried  on  to  the  year  following.  What  has 
been  done  already  with  the  money  thus  raised  and 
laid  upon  our  backs?  Will  some  member  move  for  a 
return  showing  where  it  has  gone,  in  order  that 
taxpayers  may  get  some  notion  of  their  utility  or  the 
reverse?  Among  the  automatic  increases  in  the 
coming  year  will  be  ;£;  120,000  added  to  the  debt 
annuity,  ;^9o,ooo  on  account  of  the  Cunard  subsidy, 
;^39,ooo  foir  increased  pensions,  and  ;£,"i40,ooo  for 
ordinary  pay.  The  more  forts  we  build,  the  more  guns 
we  forge  and  put  in  position,  the  more  ships  we  turn 
out,  the  greater  must  be  the  continuous  expenditure, 
and  we  have  no  great  faith  in  any  material  reduction, 
notwithstanding  Mr.  Edmund  Robertson's  boast  that 
th-e  gross  naval  estimates  for  the  coming  year  will  be 
;^9, 100,000  lessi  than  those  of  three  years  ago. 

For  unless  the  shipbuilding  programme  be  cut  down 
we  must  go  on  paying  on  an  average  of  years  in- 
creased sums  under  many  heads.  There  will  be 
more  money  wanted  for  sailors  to  man  the  ships,  for 
coal  to  enable  them  to  get  up  steam,  for  repairs,  for 
a  thousand  items  of  neces.sary  outlay.  And  is  there 
going  to  be  any  sensible  reduction  in  the  amount 
jxnured  out  upon  construction?  Lord'  Tweedmouth  in 
his  memorandum  put  the  cost  of  new  construction  in 
the  coming  year  at  ;£r8, 100,000,  a  reduction  of 
;^i,i35,ooo  on  the  outlay  for  the  current  year.  But 
this  seems  to  be  a  contingent  estimate  dependent  upwn 
what  may  happen  at  the  Hague  Conference.  Should; 
the  naval  Powers  attending  that  Conference  decline  to 
entertain  any  proposal  for  a  reduction  in  armaments 
an  additional  ship  of  the  Dreadnought  type  will  be  put 
upon  the  stocks,  and  that  additional  ship  will  cost  a 
good  deal  more  than  the  amount  of  savings  shown  in 
the  estimates. 

\Vc  do  not  believe  in  Dreadnoughts.  They  are  not 
the  kind'  of  vessels  our  navy  requires,  being  monsters 
excessively  costly  to  build^  disastrous/  possibly  enough 
in  the  event  of  a  loss  in  a  naval  engagement,  as  dis- 
astrous perhaps  to  us  as  the  mighty  galleons  of  the 
Spariish  Armada  were  to  Philip  II.  All  modern  in- 
ventions of  artillery  point  to  the  small,  swift,  elusive, 
difficult  to  hit,  but  heavily  armoured  cruiser  as  being 
the  best  vessel  of  war  both  for  offence  and  defence. 
As  some  American  critics  recently  pointed  out,  this 
attempt  to  overawe  the  worldi  by  monster  battleships 
loaded  doiwn  with  armour,  fitted  with  equally  monster 
guns,  endowed!  with  a  killing  power  that  enables  them 
to  hit  targets  six  or  seven  miles  away,  is  flying  in  the 
face  of  common  sense  and  prudence.  These  are  not 
the  kinds  of  instruments  of  death  required  in  naval  war- 
fare now  any  mo-re  than  they  were  in  the  old  wooden 
walls  of  old  England  days  of  the  muzzle-loading, 
short-range  gun.  On  a  heaving  base  like  the  ocean 
it  can  only  be  by  a  fluke  that  targets  are  hit  at  great 


distances  by  others  at  sea^  particularly  targets  also 
moving.  Naval  battles,  therefore,  must  still  Ix;^  fought 
at  close  quarters  if  the  death  and  destruction  are  to 
be  effective  and  complete.  At  close  range  the 
Leviathan  of  the  deep  is  still  likely  to  be  at  the  mercy 
of  the  small  wasp,  and  we  believe  that  were  the  policy 
of  the  Admiralty  in  this  regard  reversed  in  such  a  way 
that  the  construction  of  Dreadnvught  floating  barracks 
would  be  abandoned,  we  could  have  a  "  five  power  " 
standard,  if  it  so  pleased  the  alarmists,  far  more 
efficient  in  naval  warfare  and  infinitely  more  capable 
of  defending  our  shores,  for  much  less  money  than 
we  are  now  wasting. 

How  long  will  it  I>e  Ixjfore  the  first  Dreadnought  is 
thrown  on  the  scrap-heap?  V\'e  are  continually  gird- 
■ngf. against  the  financial  methods  of  joint-stock  com- 
panies because  they  make  too  little  provision  for  de- 
preciation, and  through  this  neglect  sooner  or  later 
find  their  finances  in  confusion.  What  ought  to  be  the 
amount  set  aside  every  year  for  the  depreciation  of  a 
vessel  of  war?  Mr.  Robertson,  noted  the  fact  that  in 
the  coming  year  the  naval  estimates  will  not  have  the 
benefit  of  any  sum  derived  from,  the  sale  of  old  ships. 
It  got  ;£ri 32,000  thus  in  the  year  now  closing.  How 
much  did  the  ships  .sold)  for  this  tiny  sum  co.st  the 
nation  in  building  and  repairs  during  the  term  of  their 
short  life,  a  life  shorter  often  than  that  of  the  domestic 
cat? 

On  the  discussion  that  followed  Mr.  Robertson's  in- 
troductory speech  it  is  unnecessary  to  enlarge.  It 
was  subdued'  in  tone  and  often  rather  trivial  or  thin 
in  sentiment.  The  wild  scaremongers,  though,  had 
next  to  nothing  to  say,  not  even  that  eccentric  gentle- 
man, Mr.  Bellairs  ;  little  worth  reading  or  listening 
to  was  uttered  for  the  most  part.  Sir  Charles  Dilke 
is  well  known  as  a  "  big  navy  "  advocate,  but  even 
he  supported  the  view  of  the  Prime  Minister  in  regard 
to  the  question  of  submitting  disarmament  to  the 
Hague  Conference,  andi  we  are  glad  that  his  authority 
is  on  this  side.  Perhaps  the  most  useful  speech  of  the 
evening  was  that  of  Mr.  J.  A.  Macdonald,  member  for 
the  Falkirk  boroughs.  He  recited'  .some  figures  illus- 
trative of  the  predominant  power  of  tffe  British  navy 
measured'  by  tonnage  and'  size  of  vessels,  and  emphati- 
cally declared  that  he  did  not  believe  the  German 
people  to  be  strengthening  their  navy  with  a  view  to 
attack  us.  He  felt  very  strongly,  he  .said^  that  the 
money  spent  in  recent  years  upon  our  naval  and  rnili- 
tary  forces  was  far  in  excess  of  the  actual  require- 
ments of  the  nation,  and  that  has  been  our  feeling  and 
emphatic  contention  all  along.  Well  might  he  regret 
that  the  Government  has  not  thought  fit  to  pursue  the 
policy  of  reduction  in  time  of  peace  which  was  tradi- 
tional in  this  country  until  within  the  last  15  years. 


The  Indian  Over-sea  Trade. 

A  study  of  the  carefully  compiled  review  of  this  por- 
tion of  our  Imperial  commerce  made  year  by  year  by 
the  Director-General  of  Commercial  Intelligence,  who 
is  at  the  present  time  Mr.    Frederick  Noel  Paton,   is 
not    very   exhilarating   lalx)ur.       The    trade   of    India 
grows   undoubtedly   on    both    sides    of    the    account, 
but  we  cannot  say  that   it   signifies   increased   wealth 
for   the   natives   of    India.     A  summary  of  the  figures, 
excluding    Government    transactions,    is    given    early 
in    the    report    recently    issued    for    the    year    ended 
March   31,    1906,   and   shows   us   that  during  the   fi\e 
years    exhibited    the    balance    of    trade    against    Indiai 
was  nearly  190  crores  of  rupees  or  about  ;£'i 27,000,000,1 
and   these   figures   do   not   complete   the   exhibit.     Wei 
have    to    take    in    the    transactions    of    the    Govern- 
ment    before     anything     like     a     complete     view     ofl 
the  country's  trade  can  be  given.    The  figures  relating! 
to  general  commerce,  however,  indicate  with  suflRcientj 
accuracy   the  amount  of  pressure   which   is  put   ujK)n      i 
India  in  order  to  satisfy  the  mortgages  upon  her  re- 
sources every  day  of  every  year  by  the  foreign  power 
ruling  over  her  various  races  and  principalities.    There 
is  always  a  "  balance  of  trade  "  against  India  both  in 
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spite  and  because  of  the  large  amount*  of  British 
capital  raised  here  every  year,  and  poured  into  the 
country.  'J  hanks  to  this  steady  intlow  of  British  capi- 
tal the  (Jovernnient,  which  is  a  jjreat  trader  on  its  own 
account  for  belioof  of  its  railways  and  other  public 
works,  swells  th«  imi^orts  so  that  on  the  entire  busi- 
ness of  the  dependency  there  is  less  evidence  of  im- 
povorishnient  than  there  would  be  if  no  such  relief  was 
iilforded.  A  table  <jn  pa{,'e  52  of  the  report  shows  us 
how  the  balance  of  trade  stands  when  the  Govern- 
Jiient  transactions  are  included,  and  when  they  are  left 
out  of  account.  J'"rom  this  we  learn  that  in  the  last 
six  years  ended  witn  March  31,  1906,  the  excess 
balance  of  export  over  import  values  aggregated  172 
-crores,  including  Governinent  transactions,  but 
amounted  to  213  crores  if  these  were  excluded.  This 
shows  a  difference  of  41  crores  in  favour  of  India, 
and  discloses  to  some  extent  the  effects  of  the  heavy 
drafts  made  each  year  by  the  .Simla  Government  upon 
the  means  of  the  British  investor. 

Much  might  be  made  of  this  aspect  of  India's  busi- 
ness, and  it  is  full  of  significance  for  the  overlords  of 
the  Peninsula  from  many  points  of  view,  but  we  prefer 
to  look  at  the  component  parts  of  India's  foreign  trade 
to  see  whether  we  can  find  therein  any  proof  that  the 
people  arc  really  advancing  in  civilisation,  and  in  the 
capacity  to  produce  commodities  likely  to  put  them  in 
a  position  of  unassailable  strength  in  international 
markets.  We  can  find  no  material  trace  of  develop- 
ment such  as  we  are  looking  for.  The  export  trade 
unquestionably  expands,  as  well  as  the  import,  and  in 
the  past  twenty-six  years  it  has  grown  from  an  average 
of  nearly  79.V  crores,  which  was  the  average  for  1 880-1 
to  1884-5,  to  nearly  158^  crores  in  the  single  year  ended 
March  31  last.  This  is  an  expansion  of  upwards  of  136 
per  cent.,  but  in  what  docs  this  growth  consist?  Is 
India  becoming  a  great  manufacturing  country,  a  pro- 
ducer of  tools  and  machinery,  a  large  weaver  of  fabrics 
for  export  and  a  manufacturer  of  commodities  likely 

I  to  tempt  the  luxurious   portion   of   the  populations   of 
•other  lands?     It  has  not  done  any  of  these  things  to 
an   extent    at   all   commensurate   with    its    natural   re- 
:Sources.     All  its  exports,  with  scarcely  an  exception, 
are  raw  materials,  such  as  cotton,  jute,  hides,  opium, 
wheat,   wool,   tea,   spices,   wood  and  timber,  oils,   pro- 
visions, indigo  and  silk.    'Ilicre  is  an  export  business  in 
cotton  yarn   and  cloth,   but  in   the  year  under  review 
^■^  it  amounted  to  less  than  ^^r, 000, 000  in  value,  taking 
^P^  the   rupee  at  the  conventional    15  to  the  ^\   and   the 
export  of  coarse  jute  manufactures  was  smaller  still. 
With  these  two  I'xceptions  the  commodities  that  India 
^B  is   able   to  export    to  other  countries,   we   trust   at   a 
^B  profit  always,  arc  almost  exclusively  the  fruits  of  the 
^ft  earth    in  one   form   or    another,     the    product    of   the 
^■husbandman's  labour.     That  there  .should  l>e  a  larger 
^B  outflow  of  articles  like  raw  cotton  and  jute  is  doubtless 
satisfactory   as   indicating   that    the  country   is    either 
l>etter  cultivated   or  has  larger  areas  brought  within 

I  the  range  of  the  export  markets  through  the  extension 
of  railway  communication  throughout  the  Peninsula  ; 
liut  the  growth  is  not  invariable  or  steady  in  any  com- 
modity simply  because  so  much  hangs  by  the  way  the 
climate  treats  the  crops.    The  harvest  year  1903-4,  for 

I  example,  furnished  a  much  larger  quantity  of  raw 
'COtton  for  export  than  1905-6,  or  at  any  rate,  the  value 
of  the  cotton  sent  out  of  the  country  in  the  earlier  year 
was  more  than  3  cn>res  greater  than  last  year,  whose 
figures  are  before  us.  Fluctuations  are  also  distress- 
ingly notable  in  the  exports  of  cereals.  Wheat, 
for  example,  jumps  al>out  in  a  most  unhappy  fashion, 
and  the  export  of  1904-5  was  more  than  double  the 
value  of  that  for  u)o5-()  in  this  commodity.  No  appreci- 
able expansion  either  takes  place  in  the  exports  of 
tea,  and  very  little  in  that  of  wool,  while  tnc  exports 
of  indigo  and  raw  silk  iK'tray  an  almost  uninterrupted 

■  tendency  to  fall  off.  There  are  no  doubt  ups  and  downs 
compensating  each  other  in  the  long  list  of  com- 
modities handled,  but  we  cannot  entertain  any  definite 
confidence  that  the  condition  of  the  Indian  piipulation 
and  their  capacity  to  stand  adversity  or  to  fighl  their 
battle  in   foreign  markets  are  on  the  increase. 


Another  thing  which  strikes  the  student  of  these 
figures  is  the  narrow  limits  of  purchasing  power  which 
the  items  of  import  exhibit.  At  the  head  of  them 
stands  cotton  manufactures,  which  are,  no  doubt,  con- 
sumed in  great  part  by  the  native  inhabitants  of  the 
country,  but  even  in  these  there  is  not  that  steady 
development  of  consumption  which  we  should  look  for 
amongst  a  population  whose  share  in  this  world's 
goods  is  on  the  increase.  And  apart  from  cotton  the 
value  of  the  imported  articles  is  amazingly  small.  Ortc 
of  the  greatest  of  them  is  sugar,  for  which  India  has  a 
large  demand,  and  it  is  an  expanding  demand,  yet  in 
the  year  ended  March  31,  190^1,  the  value  of  t'nc  sugar 
imported  was  not  much  more  than  ;^5, 000,000  on  the 
same  conventional  computation,  and  woollen  manufac- 
tures were  imported  to-  the  value  ol  less  than 
;^"i,500,ooo.  Much  the  same  value  is  set  against  ap- 
parel, no  small  part  of  which  doubtless  goes  to  Euro- 
peans and  Eurasians,  and  probably  the  greater  part  of 
the  minor  articles  set  forth,  such  as  spirits,  paper  and 
pasteboard,  beer,  tobacco,  horses,  carriages  and  carts, 
coal  and  stationery,  must  go  into  India  for  account 
of  the  alien  masters  there.  Nowhere  in  the  return  ex- 
cept in  cotton  piece  goods  of  all  kinds  do  we  find  any 
distinct  indication  of  a  satisfactorily  increasing  power 
of  consumption  on  the  part  of  the  natives  of  India. 
Last  fiscal  year,  for  example,  the  imports  of  iron  and 
steel  and  machinery,  taken  tc^ether,  came  to  about 
;^7,rxx>,ooo,  but  almost  the  whole  of  that  was  for  ac- 
count of  the  Government  or  of,  in  great  part,  the 
foreign  owners  of  mills  in  India,  and  articles  like 
silk  manufactures,  copper,  glass  and  glass  ware,  and 
drugs  and  medicines  show  a  tendency  to  fall  back, 
which  points  to  anything  but  an  assured  native  market. 
ITie  demand  for  copper,  it  should,  however,  be  men- 
tioned, has  Ix-en  materially  interfered  with  by  the  ex- 
cessive advance  in  the  price  of  the  metal,  and  it  conse- 
quently offers  a  fairly  impressive  example  of  the  evil 
results  of  the  unbounded  greed  of  monopolists. 

England,  as  a  matter  of  course,  holds  the  great  bu'k 
of  the  trade  of  India  in  her  own  hands.  What  share 
other  countries  exactly  have  it  is  difficult  to  determine, 
because  the  method  of  making  up  the  accounts  does 
not  always  reveal  the  true  country  of  origin.  The 
goods  are  entered  as  coming  from  certain  ports,  but 
it  does  not  follow  that  they  came  from  the  countries 
owning  those  ports.  Even  Belgium  is  credited  v.'ith 
having  had  last  year  4.3  per  cent,  of  the  trade,  but 
much  of  that  belongs  to- Germany,  so  that  the  German 
proportion  of  4.2  per  cent,  would  probably  in  reality 
hv  sensibly  higher  were  the  true  origin  of  the  goods 
reported.  Our  share  is  from  64^  to  about  67  jx?r  cent. 
of  the  entire  import  trade  of  India,  and  no  other 
country  attains  to  a  proportion  as  high  as  5  per  cent. 
Indeed,  if  we  take  in  the  Government  stores,  material 
for  State  railways,  and  such-like,  our  share  range-s 
between  67  and  fig  per  cent,  of  the  import  trade  of  ihe 
dependency,  and  a  preponderating  share  of  the  ex- 
ports of  India  finds  its  way  to  the  United  Kingdom 
or  to  dependencies  and  outlying  provinces  thereof.  At 
the  same  time  the  export  trade  of  India  is  rather  more 
widely  distributed  than  the  imports,  and  as  long  as 
China  permits  Indian  opium  to  be  sent  to  her  Eastern 
.Asia  will  display  a  larger  share  in  the  export  trade 
than  a  healthy  state  of  business  would  perhaps  give  to 
her.  Tnus  while  the  United  Kingdom  in  the  fiscal 
year  we  are  dealing  with  took  25.3  per  cent,  of  the 
exports  of  India,  China  was  credited  with  13.5  p>er 
cent.,  (icrmany  with  8.9  per  cent.,  the  United  States 
with  8.2  per  cent.,  Japan  with  6.3  per  cent.,  and  France 
with  5.9  per  cent.,  no  other  country  taking  more  than 
4  per  cent,  of  the  total.  And  here,  tcx>,  we  see  traces  of 
remarkable  variation.  Egypt,  for  instance,  stood  sixth 
on  the  list  in  1903-4,  with  a  share  amounting  to  6.1 
per  cent.,  and  in  the  past  year  that  fell  2.2  per  cent., 
while  in  1904-5  it  was  less  than  1  j>er  cent.  Some  effort 
is  going  to  be  made  in  future  to  .segregate  the  statis- 
tics in  a  manner  that  will  indicate  with  more  cleames."; 
I)oth  whence  the  goods  coming  into  India  are  drawn 
and  where  those  going  out  are  ultimately  destined 
for,  but  in  the  meantime  the  fact  remains  that  to  the 
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United  King-dom  India  is  unquestionably  a  valuable 
asset,  and  we  only  wish  that  there  were  more  indica- 
tions on  the  part  of  the  rulers  to  whom  we  confide 
India's  destinies  of  a  determination  that  India  itself 
should  gain  by  this  great  and  expanding  trade. 


Economic  and    Financial    Notes 
and  Correspondence. 

A  Rough  Budgkt  Forecast. 

With  commendable  speed  the  estimates  have  been 
laid  before  Parliament,  and  with  the  publication  of  the 
Civil  Service  and  Revenue  departments'  figures  we  are 
now  able  to  get  some  idea  of  what  the  nation  will  have 
to  provide  in  the  coming  financial  year.  The  aggregate 
charges  imposed  by  the  Civil  Service  and  Revenue  de- 
partments amounts  to  ;^50, 73 1,000,  and  shows  an  in- 
crease of  upwards  of  ;£.'i,ooo,ooo  on  the  estimates 
under  this  head  for  the  current  year.  The  Post  Office 
alone  is  responsible  for  an  increase  of  ;^"62 1,000,  and 
education,  science,  and  art  involve  ;^3i7,oco  more. 
We  are  to  pay,  in  short,  ;^i 7,495,237  on  account  of 
education,  &c.,  in  the  coming  year,  and  it  is  a  com- 
mendable total  provided  we  get  value  for  our  money. 
In  the  present  chaotic  state  of  education  within  the 
United  Kingdom  we  doubt  very  much  whether  this  is 
the  case.  Public  works  call  for  _^2,863,ooo,  an  in- 
crease of  nearly  ;£^73,ooo,  more  than  half  of  which  is 
due  to  royal  palaces  and  barracks.  In  the  Civil 
departments  the  increase  is  ;£ri34,S47  at  a  total  of 
;£,2,882,ooo,  and  Law  and  Justice  call  for  ;^33,532 
more  at  ;^r3,g22,426.  Thus,  allowing  for  a  decrease  of 
^^76,000  in  the  foreign  and  colonial  services,  whose  de- 
mands amount  to  ;^"i,798,ooo,  and  of  ;£ri73,500  in  the 
miscellaneous  charges,  amounting  to  ^'308,000,  we 
get  a  nett  increase  of  ;^i,oi3,ooo,  and  the  growth 
illustrates  the  inevitable  law  of  our  civilisation.  Add- 
ing in  the  other  estimates,  we  arrive  at  a  total  of 
;£' 1 4 1, 5 50, 000,  there  or  thereabouts,  as  the  aggregate 
national  charges  for  the  coming  year  to  be  met  out  of 
taxation  and  public  utilities,  like  the  Post  Office  and 
Telegraph  services.  This  shows  a  saving  of 
;^i,  178,000  in  round  figures  on  the  total  estimated  ex- 
penditure for  the  year  now  drawing  to  a  close,  an  in- 
significant looking  sum,  but  the  real  saving  is  con- 
siderably more,  because  to  this  we  must  add  ^977,000, 
representing  naval  works  charges  hitherto  met  out  of 
borrowed  money.  So  the  real  reduction  may  be 
;^2, 1 55,000,  or  thereby.  To  the  taxpayer,  however, 
the  prospective  saving  is  barely  ;^i,2oo,c)oo,  and  tak- 
ing the  taxation  at  last  year's  figures,  this  M'ould  give 
us  a  Budget  surplus  of  no  more  than  this  amount, 
which  will  seem  to  many  derisive.  We  should, 
perhaps,  explain  that  in  order  to  arrive  at  this  figure 
we  have  estimated  the  charges  for  the  National  Debt 
and  the  direct  Imperial  contributions  to  local  taxation, 
together  with  other  consolidated  fund  services,  at  last 
year's  total  of  ;^3 1,400, 000,  and  in  this  a  large  amount 
of  repayment  of  debt  is  included,  even  allowing  for  the 
heavy  additional  interest  burden  imposed  permanently, 
or  until  the  debt  is  redeemed,  upon  the  taxpayer  by  the 
.South  African  War  and  its  financial  consequences. 
Whether  Mr.  Asquith  will  in  any  way  reshape  these 
debt  charges  by  funding  certain  loans  and  thus  post- 
poning payment  or  not  we  do  not  in  the  least  know, 
but  it  is  to  be  hoped  that  he  will  abstain  from  any  steps 
of  the  kind,  because  it  is  better  for  us  to  pay  off  debt 
while  we  have  the  means  than  to  throw  its  burden  upon 
coming  generations.  At  the  best,  however,  the  pro- 
spect is  not  nearly  so  brilliant  as  we  had  hoped,  but 
yet  it  is  better  in  some  respects  than  the  commitments 
of  the  nation  for  which  this  Government  is  not  in  any 
way  responsible  might  have  led  us  to  expect.  Only  we 
should  like  to  know  whether  the  civil  charges  or  the 
military  and  naval  are  to  be  dorked  first  when  the 
necessity  to  retrench  becomes  peremptory.  Both  can- 
not be  maintained.     Will  barbarism  win? 


The  New  Japanese  Loan. 

Quite  a  small  furore  has  developed  amongst  the 
public  over  the  underwriting  of  this  conversion  loan  of 
^ 23,000,000  in  5  per  cents.  It  is  a  mark  of  the  extent 
to  wliich  mere  investors  are  becoming  educated  in  ways 
of  finance.  Only  a  short  time  back  underwriting  wa» 
left  to  the  Stock  Exchange,  to  finance  houses,  to 
bankers,  and  perhaps  insurance  companies,  the  public 
taking  no  noticeable  hand  in  the  business.  Now  the 
public  is  rushing  in,  and  competing  with  special 
agencies  in  underwriting  "  new  Japanese,"  attracted 
by  the  underwriting  commission  of  i^  per  cent. 
"  Everybody  wants  a  bit,"  brokers  tell  us,  and  the 
loan  should  be  floated  without  difficulty.  It  is  bound  to 
be  by  conversion  if  not  otherwise.  From  one  point  of 
of  view  its  issue  is  another  tribute  to  the  high  patriotic 
spirit  of  the  Japanese.  This  spirit  renders  them  im- 
patient, and  in  a  sense  ashamed  of  any  6  per  cent, 
obligations,  such  a  rate  being  now  regarded  as  deroga- 
tory to  the  dignity  and  credit  of  the  empire.  While 
recognising  this  sentiment  we  cannot  help  expressing 
some  regret  that  the  loan  should  have  been  issued  now 
when  the  Money  market  is  so  adverse,  and  the  temper 
of  the  public  so  little  inclined  towards  serious  invest- 
ment. By  waiting  we  believe  Japan  might  have  got 
the  money  at  least  i  per  cent,  cheaper,  and  made  a  fl 
greater  saving  on  interest  than  is  now  possible,  for  we  Tm 
presume  the  amount  netted  by  the  issue  will  be  only 
about  971^  per  cent.  This  is  a  great  advance  on  the 
prices  of  the  two  6  per  cent,  issues  to  be  redeemed,, 
which  were  90  and  92  per  cent.,  but  the  debt  of  Japan 
has  to  be  augmented  by  ;^i,ooo,ooo  in  capital  amount, 
and  the  saving  in  interest  will  therefore  be  only  about 
;£, 200,000  per  annum.  That,  however,  is  something 
in  the  present  state  of  Japanese  finance,  and  will,  we 
hope,  be  the  precursor  of  better  things  to  come,  of  a 
great  4  per  cent.  "  unification  "  one  of  these  days. 

An  interesting  analysis  of  the  Japanese  Budget  from 
its   Tokio  correspondent   was  published   in    Monday's- 
"  Financial     and     Commercial     Supplement  "    of   the 
Times.    From  this  we  learn  that  the  total  ordinary  ex- 
penditure of  the  empire,  which  stood  at  ;^22,5oo,c)oo 
before  the  war,   is  estimated  at  ;^42, 500,000  for  the 
present    financial    year,    an    addition    of   ;^"20, 000,000, 
most  of  which  is  attributable  to  the  consequences  of 
the  war.    The  expenditure  of  the  Finance  Department, 
for    instance,     has     risen     to    ;^26,620,ooo,     against 
;^,9,igo,ooo  in  1903-4,  and  the  ordinary  expenditure  on 
the   army    and    navy     has     risen     by     ;^2, 650,000    to 
;^8,75i,ooo.     These  increases,  however,  represent  but 
portions  of  the  load  the  enterprising  Japanese  nation, 
or  the  all-powerful   military   faction,    is   determined   tr> 
put  upon  its  back,  for  beyond  the  ordinary  outlay  on 
fighting  instruments  there  is  contemplated  an  expendi- 
ture of  ;^'72, 500,000  upon  the  army,  the  navy,  railways, 
harbours,  telephone  extension,  and  other  purposes.    All 
this    expenditure,    however,    does    not    fall    upon    the 
current  year,  but  apparently  ;^2o,ooo,ooo  of  it  does, 
and   thus   the  entire   Budget   for   the  current   year  is 
brought  up  to  ;£"62,5oo,ooo.  On  the  army,  for  instance, 
the  extraordinary  outlay  is  put  at  ;^i7,ooo,ooo,  spread 
over  from  four  to  eleven  years,   and  on  the  navy  at 
;^25, 237,000,  which  may  be  distributed  over  from  four 
to  seven  years.     The  ;f  17,271,000  to  be  laid  out  on 
railways,    partly    strategic,     in     Japan,     Korea,    and 
Formosa  may  also  be  parcelled  out  over  a  period  of    — _ 
from    four   to  twelve  years,   and   in   like   manner  the    ■I 
riparian  and  harbour  works  claiming  ;^7,2i5,ooo  odd    *' 
may   not  all   be  disbursed    until    fifteen    years    have 
elapsed.   The  rate  of  expenditure,  moreover,  is  heaviest    mi 
at   the  beginning.      Omittinsj  the   railway  expansion,    91 
;^i  1,000,000  will  be  required  in   1908,   ;^io, 500,000  in 
1909,  and  soon,  decreasing  then  by  /!"i,500,oc)o  a  year        , 
or  more  or  less,  until  by  1974  the  charge  will  be  brought   MM 
down    to  ;^fi45,ooo,    diminishing   gradually    thereafter    H| 
until  in  192 1  it  will  be  less  than  /72C)o,ooo.    Meantime, 
however,  there  will  be  additional  outlays  for  debt  in- 
terest because  it   is   impossible    for    Japan,    however 
vigorously  her  trade  and   internal   resources   may  be 
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developed,  to  cope  with  such  an  <'nonTiou.s  drain  upon 
tlie  country's  resources.  Of  tlie  cstimaled  first  or 
tuirrcnt  year's  extraordinary  outlay  of  ;£^20,ooo,ooo, 
for  instance,  ^,10,000,000  will  l>e  drawn  from  surplus 
war  funds,  that  is  from  borrowed  mon<;y,  ;£.'3, 250,00.; 
•from  domestic  loans  for  railway.s,  Xrc,  and  ;£j3,oc)o,ooo 
from  the  surplus  of  the  previous  year's  accounts,  wnicli 
we  take  to  Ix.-  also  unexpended  balances  of  loan  money, 
for  the  surplus  on  th(t  ordinary  revenue  and  expendi- 
ture, which  is  also  included,  amounts  to  only 
_;£,'i,250,ooo.  The  pro},^raninic  is  a  formidable  one,  and 
we  can  only  hope  that  events  will  justify  its  adoption  ; 
If  not,  that  it  will  Ix;  promptly  reduced  to  manajifeable 
dimensions. 

TiiK  County  Counxii.  Fu-kciion'. 
It  d(H's  not  concern  us  to  discuss  the  merely  political 
Jispect.s  of  the  Progressive  rout  last  Saturday,  a  rout 
by  which  a  Proj^ressive  majority  of  46  has  Iw^-'n  turned 
into  a  reactionary  majority  of  42.  'Ihe  campaif,ni  of 
lie.l  doubtless  did  not  a  little  to  sway  the  minds  of 
many  ainonj,-^  the  electors,  for,  as  Mich<'let  says,  "  On 
lie  rcspcclc.  pas  asscz  la  redauluhlc  (nniee  lies  sots, 
inipdSdnts  a  tout  dc  litres,  surtout  coDinic  niiijoriti^," 
and  one  sanguinely  imajjines  always  that  intellij^cnce 
and  arg-ument  will  win.  In  the  present  case,  however, 
something^  of  the  defeat  is  undoubtedly  due  to  the 
women  voters.  Necessarily  their  views  are  circum- 
scribed, and  most  of  them  have  never  been  jjiven  an 
opportunity  to  acquire  any  knowledge  of  the  true 
principles  governing;-  tlw  manaj^ement  of  municipal 
affairs.  They  have  lotiked  at  matters  from  a  purely 
■domestic,  personal,  or  selfish  point  of  view,  and  have 
in  a  majority  of  instances  voted  for  those  who  came 
with  plausible  words  to  promi.so  them'  a  reduction^  in 
rates  and  many  other  illu.sory  benefits.  But  the  most 
powerful  inlluence  blockinj^  tli<'  proj^ress  of  real  muni- 
eipal  government  in  the  metropolis  is  the  invincible 
indifference  of  the  citizens.  Afti  r  all  the  drum-lx'ating, 
haranguing,  protu-s.sioning,  and'  Press  .screaming  and 
wallowing,  only  about  52  |xt  cent,  of  the  electorate 
went  to  the  poll,  and  even  this  represented  an  increase 
of  about  7  per  cent,  upon  tht'  proportion  that  voted 
three  years  ago.  This  only  confirms  what  we  have 
said  again  and'  again  ;  London  is  not  endowed'  with 
any  real  municipal  feeling.  Its  inhabitants  are  so 
many  individual  atoms  caring  nothing  for  the  affairs 
of  their  neighbours,  taking  little  or  noi  interest  in  what 
does  not  individually  concern  themselves,  ignorant 
therefore  of  all  that  pertain.s'  tO'  organic  corporate  life. 
Because  of  this  indifference  London  has  been  a  prev 
to  the  monopolist  to  an  extent  and  in  a  manner  no 
other  great  city  in  the  kingdom  would  have  failed  to 
resist  and  destroy  a  generation  ago.  What  the  con- 
.sequencjcs  of  last  week'.'?  reactionary  victory  may  be 
we  arc  in  no  position  to  estimate,  but  it  is  certain  that 
rates  will  not  I>e  reduced,  and  the  only  protection, 
l-ondon  now  has  against  the  imposition  of  further 
monopolies  is  in  the  attitude  of.  the  House  of  Common.s. 
Much  play  was  made  with  the  electrical  schemes  of  the 
lato  Council.  They  were  represented  as  a  source  of 
enormoai.i  waste  and  loss,  and  if  we  had  had  a  reac- 
tionary House  of  Commons  in  existence  it  is  probable 
enough  that  a  monopolist  electric  company  would  have 
f>een  allowed  to  take  possession  of  London  as  the 
water  companies  did,  as  the  gas  companies  do,  and 
lo  mak(^  immense  profits  out  of  the  supply  of  electricity 
for  all  purposes  to  its  inhabitants.  But  the  new  County 
Council  cannot  push  through  a  l?ill  of  that  description 
with  the  present  House  of  Commons  in  the  way,  and 
that  is  well,  Ixx'ausc  the  more  we  look  at  the  possi- 
bilities of  electricity  the  more  convinced  do  we  become 
that  were  I/ondon  to  be  endowed  with  a  numicipality 
as  fr(M?  to  work  its  will  as  the  mimicipalities  of  Birming- 
ham, Manchester,  Liverpool,  Glasgow,  or  any  citv  in 
the  three  kingdoms,  it  would  find  in  the  .supply  of 
eJectricily  for  all  purpo.se.s — lighting,  heat,  motive 
power — a  source  of  wealth  that  would  before  many 
years  are  over  not  onlv  reduce  rates,  but  brighten  the 
lives  of  the  jx'ople,  reduce  the  cost  of  living,  improve 
the  conditions  of  labour,   and    relieve   our  atmosphere 


from  much  of  its  burden  of  sulphurous  smoke.  But 
there  is  one  thing  the  new  Council  can  do  ;  it  can  de- 
preciate County  Council  s*;curities  on  the  Stock  Kx- 
change  by  lugubrious  predictions  and  afford  its  friends 
there  excellent  opportunities  to  pick  up  the  ncces.sary 
new  issues  at  prices  sure  to  yield  fine  profits  when 
the  country  has  digested  its  war  and  other  losses,  and 
ix'gun  again  lo  husband  its  savings.  From  this  point 
of  view  the  work  of  the  "  -Moderates  "  looks  sini.stcr 
inde<'d,  for  dear  borrowing  nx-ans  higher  rates, 
lessem'd  profit. 

Hungarian  Land  Bo.nus. 

We  have  read  with  much  interest  an  article  in  the 
current  numlx:r  of  the  Fiuanciul  liei'iew  of  licvkws 
by  Barem  Julius  von  Madarassy-Heck,  president  of 
the  Mortgage  Bank  of  Hungary  in  Buda-Pesth.  It  is 
entitled  "  A  Unique  Method  of  Investment,"  and  tells 
a  very  interesting  story  both  of  the  methods  of  invest- 
ment and  the  .securities  available  in  Hungary.  The 
article,  however,  has  little  application  to  affairs  in  this 
country,  because  to  begin  with  we  cannot  have  land 
mortgage  bonds  here  to  be  sold  over  the  counter  in 
shops  for  cash  down  as  land  bonds  to  bearer  are  in 
Hungary  and  elsewhere  on  the  Continent.  It  is  impos- 
sible to  create  land  mortgage  bonds  here  on  a  large 
scale,  because  the  cultivators  of  our  soil  are  unable  as 
a  rule  to  give  any  proper  .security.  If  they  owned  the 
land  or  if  they  had  fixity  of  tenure,  with  the  right  to 
all  their  improvements,  we  might  utilise  hundreds  of 
millions  of  money  in  this  country  to  the  great  benefit 
of  all  concerned,  to  the  reinvigorating  of  England's 
soil,  which  is  quite  as  rich  as  that  of  Hungary.  As  it 
is,  such  mortgage  business  as  goes  on  falls  principally 
into  the  hands  of  our  insurance  companies,  who  are 
able  lo  handle  large  amounts  and  lo  take  real  estate  of 
all  magnitudes  into  pawn  by  private  contract.  For  this 
reason  alone  the  description  given  in  this  interesting 
essay  on  the  way  mortgage  bonds  are  handled  and 
secured  in  Hungary  is  not  of  much  use  to  us.  We  are 
not  at  all  sure,  however,  that  the  Continental  method 
might  not  be  followed  with  advantage  here  by  our 
municipalities  and  by  other  large  public  borrowers.  If 
they  would  create  securities  lo  bearer,  beginning  at 
small  denominations  of,  say,  ;£.^5  and  going  up  to  ;6'ioo 
or  ;£^5oo,  they  might  often  sell  these  bonds  direct  to 
the  public  at  a  fixed  price,  to  the  advantage  of  the 
ratepayer  or  the  nett  revenue.  As  a  rule,  however, 
we  like  to  handle  registered  securities  in  this  country. 
Another  point  raised  by  Baron  Madarassy-Beck  is 
apparently  much  against  England.  He  says  that  mort- 
gage bonds  of  his  own  and  similar  institutions  dealt  in 
fluctuate  very  little  in  price,  and  contrasts  this  with  the 
manner  in  which  stocks  here  of  the  finest  class  have 
tumbled  during  the  last  few  years.  While  Hungarian 
(iold  Rentes, he  says, have  moved  between  94 J  and  loji, 
London  and  North-Western  Railway  debentures  have 
fluctuated  between  118  and  162.  He  forgets  that  for 
a  good  many  years  back,  especially  for  the  last  seven 
years,  this  country  has  been  living  on  its  capital. 

Mazawattek  Tea. 

How  excellent  was  the  wholesale  tea  selling  and 
blentling  business  which  this  well-known  enterprise 
built  up  is  proved  by  its  practical  invulnerability 
against  the  gros-scst  acts  of  reckless  mismanagement 
it  has  ever  Ix-en  shareholders'  misfortune  to  encounter. 
Despite  the  ruinous  shop  policy  inaugurated  by  the 
late  board,  which  involved  the  company  in  untold 
losses,  the  company's  legitimate  business  already 
shows  signs  of  substantial  recover)-.  Many  of  the  old 
customers  must  have  rallied  round  the  new  directors  in 
unmistakable  fashion,  recognising  that  they  were  in 
no  way  responsible  for  the  violent  onslaught  on  the 
retail  trade,  and  determined  to  do  their  best  to  help 
rehabilitate  a  busines.s  which  in  its  former  days  brought 
advantages  and  profits  to  all  connected  with  it.  We 
shall  have  one  or  two  questions  to  ask  presently,  but 
will  fir.st  deal  with  the  result  of  the  past  year's  opera- 
tions.    It  should  convince  .shareholders,  the  directors 
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say,  that  in  the  Mazawattee  Tea  Company,  its  subr 
sidiaries,  and  Densham  and  Co.,  Limited,  they  possess 
one  of  the  soundest  wholesale  tea  businesses  in  the 
United  Kingdom,  and  one  which,  on  a  normal  tea  duty, 
is  likely  topro\e  consistently  profitable.  No  one  hopes 
more  than  we  do  that  this  summing  up  will  be  amply 
justified,  and  we  may  here  point  out  that  the  old-estab- 
lished credit  blended  business  of  Densham  and  Sons, 
Limited,  which  was  put  aa  end'  to  by  th-e  late  board 
solely  for  the  sake  of  acquiring  sufficient  capital  to  open 
shops,  has  been  re-established  with  satisfactory  results. 
Nett  trading  profit  for  the  year  ended  December  31  was 
;^64,628,  an  improvement  of  about  ;^  16,000  compared 
with  1905,  and  after  adding  dividends,  transfer  fees, 
and  ;^"i,oo7  brought  forward,  the  total  revenue  was 
;£,"68,8og,  an  improvement  of  ;^i  7,000,  or  almost. 
This  time  the  directors  waive  their  right  to  percentage 
on  nett  profits,  restricting  their  remuneration  to 
;^"i,988  instead  of  something  like  ;^4,ooo.  Deprecia- 
tion requires  ;^"6,353,  secretarial  charges,  &'c. ,  ;£.  1,758, 
and  debenture  interest  ;£"8,075.  There  is  then  a  balance 
left  of  ;^So,635,  and  tire  directors,  perhaps,  do  wisely 
to  pay  the  preference  dividend,  because  it  is  cumula- 
tive, and  if  arrears  were  allowed  to  grow  there  might 
I>e  a  disposition  to  charge  them  to  capital  when  re- 
organisation takes  place.  The  sum  involved  is 
;£,'i9,ooo,  and  after  next  placing  ;^i  5,000  to  a  special 
advertising  fund  a  balance  of  ;^  16,635  remains  to  be 
carried  forward'.  These  wonderfully  good)  results,  all 
things  considered,  the  directors  attribute  to  three 
prime  causes,  and  they  are  worth  setting  out : 

"  The  support  that  has  beerk  given  to  them  by  their 
old  customers  and  agents,  and  the  retail  trade  gene^ 
rally,  owing  to  the  quick  and  decisive  manner  in  which 
tlie  company's  shops  were  closed,  which  support  be- 
came accentuated  after  the  general  meeting  in  March 
\ast,  when  the  chairman  officially  andi  authoritatively 
announced  that  the  present  board  of  directors  '  had 
taken  no  part  whatever  in  the  inauguration  of  the  shop 
policy.'"  "The  economies  effected  through  the 
proper  management  of  the  company's  factories  and 
warehouses  at  Ncav  Cross."  "The  very  powerful 
advertising  which  has  been  done  and  paid  for  out  of 
the  year's  profits."  In,  considering  the  profits  the 
extra  sums  spent  on  advertising  must  be  considered 
in  the  sense  that  the  gross  profit  must  have  sho^vn 
more  substantial  improvement  than  is  indicated  in  the 
nett  result,  andl  it  is  likewise  good  to  learn  that  the 
coco'a  and  chocolate  businesses,  alx>ut  which  we  always 
had  our  doubts,  have  yielded  a  fair  profit  for  the  first 
time.  Now  we  must  turn  from  good  to  bad,  and  it  is 
really  pitiful  to  think  that  a  number  of  so-called  busi- 
ness and  presumably  intelligent  men  should'  have  em- 
barked upon  a  policy  which  was  condemned  in  un- 
measured terms  the  instant  it  became  known.  All  im- 
partial judges  were  convinced  that  disaster  lay  in 
store,  and  now  the  unfortunate  shareholders  must  face 
a  real  loss  of  something  like  ;^220,oo0'.  The  fact 
seems  almost  incredible,  but  it  is  true,  and  those  who 
steadfastly  watched  the  shop  policy  and  condemned  it 
from  itji  inception  to  its  end,  as  we  did,  will  perhaps 
not  be  surprised.  All  which  reminds  us  that  answers 
have  not  yet  l>een  given  to  the  questions  put  last  year 
concerning  the  motives  which  influenced  the  action  of 
the  late  directors.  Could'  it  have  l>ecn  ignorance  alone, 
or  does  something  lie  l>chind?  We  trust  to  the  pre- 
sent directors!  to  tell  us,  and  may  be  their  tongues  are 
now  tied  by  tlie  action  pending  in  connection  with  cer- 
tain transactions.  Of  the  shops  acquired  138  have 
been  disposed  of,  the  greatest  care  being  exercised  in 
the  realisation  of  the  assets,  both  in  obtaining  the  best 
possible  prices  and  by  refusing  to  assign  leases  to 
firms  which  might  interfere  with  the  trade  of  the  com- 
pany's customers  and  agents.  In  the  last  report  the 
loss  on  the  retail  trading  at  70  shops  for  an  average 
periodi  of  eight  weeks  at  the  end  of  1905  was  shown  to 
be  ;^8,6o2,  and  unfortunately  this  loss  was  more  than 
trebled  during  the  short  time  they  were  open  at  the 
beginning  of  1906.  How  much  of  it  was  due  to  actual 
trading,  how  much  to  lax  trading  methods,  and  how 
much  to  the  realisation  of  stocks  none  can  say.  Has 
the  company  no  retlrcss  against  the  men  responsible  for 


these  things?  The  ultimate  loss  of  perhaps  ;£,'22p,ooo 
is  to  be  treated  as  a  capital  loss,  and!  later  on  share- 
holders will  have  a  scheme  of  adjustment  laid  Ijefore 
them.  Trade  marks  and  goodwill  of  ;£'382,629  cannot 
go  untouched  for  ever,  but  if  the  ordinary  capital  is 
reduced  and  dividends  thereon  kept  within  moderate 
bounds  the  company  should  soon  be  in  a  position  to  build, 
up  substantial  reserves,  which  later  on  could  be  used  to 
reduce  the  invisible  assets.  Even  now  the  reserve  stands 
at  ;£,'5i,ooo,  and  the  company  has  g(x>d-class  invest- 
ments of  ;^"i67,872,  so  that  it  need  not  bt  hampered  for 
working  capital.  Sundry  creditors  and  loans  against 
security  reach  ;£.'io3,757  between  them,  sundry  debtors 
owe  ;£^i  19,997,  ^nd  stocks  are  valued  at  ;^9C,900. 
The  ascertained  loss,  on  shops  is  ;^i74,536,  and 
;£'2g,  157  has  been  sp>ent  on  premises  and  utensils  still 
to  be  realised. 

Rhodesia  Goldfields. 

The  committee  of  shareholders  appointed  at  the 
meeting,  on  December  11,  of  the  Rhodesia  Goldfields, 
Limited,  has  now  issued  its  report  upon  the  investiga- 
tions carried  out,  and  it  is  most  interesting.  In  the 
aggregate  the  losses  are  estimated  at  ;^50o,ooo,  or 
about  the  nominal  amount  of  the  subscribed  prelerence 
and  ordinary  capital.  "These  are  mainly  due,"  the 
report  declares,  "  to  dealings  with  companies  of  which 
Messrs.  Partridge  and  Jarvis,  promoters  and  direc- 
tors of  Rhodesia  Goldfields,  were  also  promoters  or 
directors."  Of  a  total  loss  of  nearly  ;£,'40o,ooo  on 
"  investments,"  the  Rhodesia  Goldfields,  it  is  alleged, 
lost  nearly  ;^250,oc>o  in  the  Matabele  Gold  Reefs, 
Matabele  Mines,  and  West  Nicholson  Gold  Mine.  The 
committee  found  out  that  the  company's  account 
keepers  and  auditors  were  one  and  the  same  firm.  As 
bookkeep>ers  they  received  ;^2,ooo  a  year,  as  auditors 
;£'io5.  "  Shareholders  cannot  be  best  served,"  says 
the  committee,  "  by  auditors  who,  as  the  company's 
paid  officers,  draw  heavy  salaries  at  the  private  will 
and  pleasure  of  directors  and  company  promoters."' 
These  facts,  it  is  declared,  were  never  disclosed  to  the 
shareholders,  for  although  Messrs.  Fuller,  Wise,  and 
Fisher's  audit  fee  of  ;£^i05  appeared  regularly  in  the 
balanoe-sheets,  the  accountants'  fee  of  ;^2,ooo  never 
once  figured  as  a  separate  item,  nor  any  portion  of  it 
paid  by  the  Rhodesia  Goldfields  Company.  "  It  was 
hidden  away  in  the  general  item  of  salaries."  No 
wonder  the  committee  says  it  was  not  surprised  to  find 
transactions  recorded  which  should  never  have  been 
j>ermitted.  All  knowledge  of  these  transactions,  it  is 
asserted,  has  been  withheld  from  shareholders. 
"  Although  Messrs.  Partridge  and  Jarvis  had  from  the 
very  inception  of  the  company  large  loan  accounts  and 
enormous  transactions,  their  names  have  never  figured 
in,  the  reports  or  balance-sheets,  nor  have  the  auditors 
ever  thought  it  necessary  to  call  the  attention  of  share- 
holders to  the  dealings  of  directors  in  the  company's 
cash  and  properties."  There  is  humour  of  a  grim  sort 
in  the  narrative  which  sets  forth  how,  in  1903,  the 
directors  paid  a  dividend  of  6  per  cent,  on  the  prefer- 
ence shares  to  the  amount  of  ^3,000,  although  the 
auditors'  certificate  stated  that  in  their  opinion  there 
was  no  fund  available  for  the  purpose,  and  the  solicitor  « 
to  the  company  said  it  was  not,  strictly  speaking,  ■■ 
lawful  to  pay  it,  adding  that  the  directors  had  taken 
on  themselves  the  personal  responsibility.  Mr.  Henry^ 
Partridge  explained  that  the  directors  believed  their 
action  to  be  in  the  best  interests  of  the  company,  urging 
that  the  then  depreciation  was  only  temporary.  As  it 
has  turned  out  not  to  be  temporary,  the  committee  feels 
that  the  directors  should  restore  the  ;^3,ooo  in  accord- 
ance with  their  undertaking,  and  likewise  the  similar 
dividend  paid  in  the  previous  half-year.  Tne  committee 
also  makes  the  announcement  that  the  company's 
bankers,  the  National  Bank  of  Scotland,  hold  in  Lon- 
don 43,000  shares  in  the  company,  on  which  the  bank's 
nominees  have  given  proxies  in  favour  of  the  directors, 
a  mass  that  swamps  the  proxies  given  against  them. 
In  these  circumstances  the  committee  makes  the  sug- 
gestion that  the  bank  might  consider  whether  its  prox}' 
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hould  not  be  withdrawn.     Having  mad-e  out  a  ^ood 
ase,  the  committoe  wants  the  appointment  of  an  in- 
k'pendent    liquidator,     and     its    desire   oughl    to   be 
granted. 

A  shareholders'  meeting  to  consider  the  report  was 
held  at  Salisbury  House,  on  Tuesday,  and  it  was  at 
times  a  very  heated  gathering  indeed.  Passion  ran 
high — compliments  were  scarce,  and  denunciations,  re- 
criminations, assertions,  and  denials  marked  the  stormy 
proceedings  throughout.  The  chairman,  directors,  and 
auditors  stoutly  denied,  on  their  part,  many  of  the 
allegations  in  the  committee's  report,  and  the  com- 
mittee reaffirmed  them  with  still  greater  emphasis.  .AH 
can  gather  from  the  outburst  is  that  the  company's 
affairs  appear  to  l>e  in  such  a  complete  stale  of 
muddle  as  to  make  it  impossible  for  a  stranger  to  say 
^ow  far  the  committee  is  right,  and  how  far  the  pro- 
oters  and  the  Hoard.  It  certainly  l<x>ks  as  if  some  state- 
ments were  very  loosely  made  in  the  re{x>rt,  especially 
in  regard  to  the  bank's  holding  of  shares,  and  the 
proxies  it  gave.  The  accountants  also  deny  stoutly 
that  they  have  done  anything  unprofessional  or  wrong, 
d  in  the  end  no  definite  conclusion  was  reached. 

Our  FoREic.v  Trabe  in  February.  

A  swelling  tide  it  continues  to  present.  Imjjorts  rose 
n  the  short  month  of  the  year  to  ;^52,g27,347,  an  in- 
rcase  of  ;£,"5, 400,094,  or  11.3  per  cent,  on  February 
ast  year  ;  exports  were  ;£^3,302,222  or  11.4  per  cent, 
neater  at  .£"32,079,345,  and  the  increase  in  reshipped 
oreign  and  colonial  goods  was  ;£.^  1,429, 970,  or  17.8 
_er  cent.,  bringing  the  total  to  ;^"'9,425,830.  Such 
progress  was  never  witnessed,  and  we  only  hope  it  may 
continue,  if  not  at  the  present  rate,  yet  with  a  steadi- 
ness which  would  be  the  best  guarantee  of  solidity. 
Obviously,  however,  commerce  expanding  at  such  a 
speed  must  contain  germs  of  reaction  in  it,  and  we 
must  not  overlook  the  fact  that  no  small  part  of  the 

I^Kenhancement  in  values  is  the  outcome  of  higher  prices. 
^KAmong   the   country's   im[>orts    cereals    alone   are    as 
cheap  as,  or  cheaper  than,   they  were  twelve  months 

■back.  Other  articles  of  consumption,  with  the  excep- 
kion  of  butter,  rice,  and  coffee,  are  dearer,  some  of 
|hem,  like  tea  and  tobacco,  very  sensibly  dearer. 
Dearer  likewise  are  most  descriptions  of  raw  materials 
except  flax.  Thus  far,  however,  the  advance  has  rarely 
gone  beyond  what  ordinary  trade  activity  and  the 
depreciation  of  gold  might  reasonably  be  expected  to 
prcxluce,  and  only  copper  and  tin  would  seem  to  have 

I  been  forced  up  to  excessive  prices  by  organised  mani- 
pulation. None  the  less  does  it  remain  true  that  high 
jwioes  foreshadow  reaction,  and  we  must  allow  a 
longer  fjeriod  of  the  year  to  elapse  before  becoming 
confident  that  1907  will  overtop  1906  with  unexampled 
totals.  The  forcing  influence  of  new  capital  has  also 
to  be  taken  into  account,  but  when  all  offsets  are 
allowed  for  it  has  to  lie  acknowledged  that  the  trade 
of  the  country  is  magnificent,  and  that  the  details  of  its 

I^nlistribution  give  the  usual  testimony  to  the  value  of 
^Jbven  our  partially  gyved  free  trade  in  maintaining  our 
position  at  the  head  of  the  manufacturing  and  trading 
nations  of  the  world.  Last  month's  purchases  were 
stup<>ndous,  and  we  bought  from  all  the  world.  Hut 
the  sales  were  equally  go(xl,  and  violently  Protectionist 
>untries  like  fJermany,  the  United  States,  and  France 
ought  many,  though  by  no  means  all,  kinds  of  goods 
ore  largely  last  month  than  they  did  a  year  ago.  It  is 
Itogether  a  delusion  to  think  that  our  improved  trade 
mes  from  segments  of  the  British  Fmpire.  Putting 
n  one  side  for  the  present  textiles  of  all  kinds,  look 
t  the  record  of  our  exports  of  machinery  and  tools, 
rger  exports  to  Spain,  to  the  whole  of  Europe  in 
me  machines,  to  South  America,  to  the  Ignited 
tates,  and  other  places,  and  declines  or  lack  c^f  pro- 
fess in  the  demand  from  colonies.  Borrowed  money 
imulates  the  demand  of  India  always,  and  of  South 
merica  at  present,  and  there  is  a  decline  in  the  export 
of  agricultural  steam  engines  and  other  machinerv-  to 
countries  in  Europe  not  thus  refreshed  by  British 
capital,  but  the  aggregate  weight  of  all  sort's  of  this 


most  profitable  class  of  manufactured  goods,  includ- 
ing  electrical,  was  last  month  45,441  tons  against 
4.^,309  in  I'"ebruary,  1906,  and  the  value  rose  by  nearly 
^  136,000  to  ;^2,o27,ooo.  Tne  bulk  of  this  great  trade 
was  with  "  the  foreigner."  In  cutlery  the  United 
States  has  been  a  better  customer,  so  have  France, 
Chile,  Brazil,  and  Argentina,  but  most  of  our  colonies, 
particularly  Canada,  have  taken  less.  It  is  too  early  in 
the  year  yet  to  enter  upon  an  elalx>ratc  analysis  of  the 
facts  and  tendencies,  but  examples  like  these  are  found 
all  through,  and  prove  that  we  are  holding  our  own 
well  in  the  fight.  It  is  not  "  a  fight  "  at  all  in  any 
real  sense,  but  the  fruit  of  the  emulative,  healthy,  and 

Imports. 


February. 

Inc.  (4-)   or 
Dec(-) 
lo  1907  a«  com- 
pared with 
1906. 

1905. 

1906. 

1907. 

General  merchandise 

Gold 

Sliver 

42,823,662 

4.457.109 

842,829 

£ 

47.527.253 

5.585.838 

2.083,594 

£ 
52.927.347 

3,72J,830 
1,070,942 

£ 
+    5.400,054 

—     1,012,652 

48,123.600 

55,196,685 

57,731.119 

+     2.524.454 

Exports 


February. 

IiM.  I*)  or 
Dec(-» 
101907  as  com- 
pared with 
1906. 

1905. 

■906. 

1907. 

Bril.  &  Irish  Produce 
For.  and  Col.  M'dse. . 
Gold  

25,269.063 
7.619.723 
1,698,367 
2,118,384 

28,771.123 
7.995.860 

4!  1 72^862 

£ 

33.073.345 

9-425.830 

2.986.508 

3.«>6.377 

£ 

+     3.303.232 
+      1,429.970 

-  '•*3U-^; 

Silver 

36,705,537 

43.513.322 

48,302,060 

+    5.7l»Jti» 

Imports. 

Two  Months  ended  February. 

Inc.  (+)or 
Dec(-) 
in  1907  as  com- 
pared wiih 
1906 

1905. 

1906, 

1907. 

General  merchandise. 
Gold 

£ 

90,579.484 

7,480.119 

2,118,384 

£ 

101,001,586 

7.977,615 

4,172,862 

113.463,855 
8,301.912 
3.816,377 

+  12.462,269 
+      324.397 
—      356,485 

Silver 

100,177,987 

113,152,063 

125.583,144 

+  12,430,061 

Exports. 


Two  months  ended  February. 

Inc.  1+)  or 

Dec.(-J 

ini907asooiii- 

pared  with 

1906. 

1905. 

1906. 

1907. 

Brit.  &  Irish  Produce 
For.  and  Col.  .M'dse.. 

Gold       

Silver 

50,258,840 

13.733.610 

4.586,862 

68,579.312 

£ 
59.545.934 
15.441.715 
4.878,901 
79,866,550 

£ 

67,143.952 

18,219,106 

6.717.741 

93,080,803 

£ 

+   7.598.018 

-i-    2.777.39" 
+     1.838843 
4-  12,214.352 

137.158.624 

»59.733.'oo 

184,161,604 

+  24,428,504 

Visible  Balance  of  Trade. 


February. 

loc.  (+)or 
Dec  (-) 
In  1907  •»  com- 
pared wltb 
1906. 

1905. 

1906. 

1907. 

Imports 

Eiports 

48,133,600 
36.705.537 

55.>96,685 
43.5n.aM 

£ 
57.721,119 
4Sj03,o6o 

£ 

4-    2.524.454 

,-r    5.7S8.S3* 

Excess  value  of  Ira- ) 
pons  over  eipotis  1 

11,418,063 

12,683,463 

9»419*S9 

-     3.«*4,404 

Inc.  (+)  or 

Dec.  (-) 

la  i907asooat- 

pared  with 

1906, 

1905. 

1906.          1          1907. 

Imports 

Kzpoits 

100,177.987 
68.579.3" 

113,152.063        II5.<^,I44 
79,866,550          92.080AU 

4-  i*.43a.a8i 
+  12,314,252 

Excess  value  of  im- ) 
ports  over  exports  I 

31.598.675 

33.385,5«3     1      33.501.341 

■^       3IS.»>9 

The  values  of  the  imports  repieaeni  the  cost,  insuianoa,  and  fni(ht,or,  wbrn 
goods  are  consigned  for  sale,  the  latest  sale  ralue  of  audi  feed*. 
The  values  of  the  exports  represent  the  cost  and  charyea  of  delivering  the 
oods  on  board  the  ship,  and  are  known  as  the  "  free  00  boiid  "  values. 
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natural  development  going  on  all  over  the  world,  and 
the  more  each  country  advances  in  producing  power 
the  more  commixiities  it  has  to  sell.  The  more  it  sells 
the  more  it  buys,  and  the  country  which  is  least 
handicapped  by  fiscal  deadweights  best  commands  the 
world  market,   whether  as  seller  or  buyer. 

The  Russian  Duma  and  Budget. 
On  the  whole  the  new  Duma  has  opened  its  session 
auspiciously,  and  we  hope  its  members  will  be  careful 
to  give  the  autocratic  party  in  Russia  no  pretext  to 
clamour  for  its  dissolution.  At  best  constitutionalism 
must  be  a  plant  of  slow  growth  in  the  Russian  Empire. 
Many  years  must  elapse  tefore  the  diversified'  races 
within  it  become  united  in  political  sentiment  and 
imbued  with  that  feeling  oi  responsibility  and  inde- 
pendence which  would'  make  them  capable  of  fully 
managing  their  own  affairs.  If,  however,  the  new 
Duma  can  restrain  its  more  excited  members  and  be 
content  tO'  creep  along  inch  by  inch,  instead  of  reach- 
ing out  at  onoe  after  a  complete  ideal  of  rights  and 
liberties,  it  may  live  and  slowly  attract  to  itself  effec- 
tive control  over  the  powers  now  wielded  by  the  Tsar 
and  his  autocratic  and  bureaucratic  surroundings. 
Already  some  good  has  been  done  in  that  the  Minister 
of  Finance  promptly  laid  his  Budget  estimates  for  the 
current  year  before  the  as.sembly.  Abstracts  setting 
forth  the  main  items  of  this  Budget  have  already  been 
made  public,  but  there  are  one  or  two  additional  facts 
that  may  be  given  here  for  reference.  We  are  told 
first  of  all  that  the  war  expenditure  made  up  to 
January  i,  1907,  has  lK>en  ;^26o, 000,000,  and  that  the 
direct  military  expenditure  in  the  period  1904-6  came 
to  ;£^2i3, 182,000.  Full  details  of  the  debts  created  to 
provide  for  this  stupendous  outlay  are  not  given  in 
the  Reuter  abstract  of  the  Minister  of  Finance's 
memorandum,  but  about  ;^,"46,ooo,ooo  in  short-term 
Treasury  bills  seems  to  have  been  issued,  and  the  cost 
involved  in  selling  the.w,  together  with  the  cost  of 
putting  out  the  5  per  cent,  loan  last  year,  came  to  no 
less  than  ^691,000.  There  are  still,  we  infer.  Trea- 
sury bills  tO'  the  amount  of  ;^'5, 298,000  to  be  disposed 
of.  The  Finance  Minister  goes  on  to  say  that  the 
Budg-et  for  1907  balances  at  ;^247, 168,487,  a  most 
appalling  total  for  so  poor,  so  famine-ravaged,  a 
country.  The  whole  of  this  total,  however^  does  not 
appear  to  be  expected  from  the  taxpayer,  and  we  infer 
that  what  is  called  "  provision  for  covering  loans  " 
means  borrowing  to  the  extent  of  ;^38,ooo,C)00  as  com- 
pared with  ;^35,oc)0,ooo  in  igo6.  The  extraordinary 
expenditure  is  put  at  ;^30,ooo,ooo  as  compared  with 
;^48, 000,000  last  year,  and  we  guess  that  about 
/ri9,ooo,ooo  will  admittedly  have  to  be  borrowed. 
This  does  not  mean  that  any  of  the  balance  is  really 
coming  from  taxation,  but  simply  that  funds  already 
borrowed  will  be  utilised.  Thus  ^^4, 700,000  will  come 
fromi  the  proceeds  of  4I  per  cent.  State  Rentes  sold, 
;i£r20o,ooo  from  deposits  in  the  State  Bank,  and  only 
/^2oo,ooo  from  surplus  on  the  ordinary  revenue. 
Then  balances  left  over  from  last  year  will  provide 
^6,050,000,  so  that  altogether,  the  Minister  says, 
^11,150,000  is  already  available  or  in  sight,  leaving 
the  sum  above  named  toi  be  added  to  the  debt.  We 
ho'pa  the  Duma  will  examine  these  estimates  closely 
and  prudently,  and  that  the  examination  will  verify  the 
figures. 

United  States  Debenture  Corporation,  Limited. 
Just  about  twelve  months  ago  we  outlined  a  scheme 
which  the  directors  of  this  concern  had  in  their  heads 
for  rearranging  its  capital  and  "  strengthening  "  the 
position  generally.  Where  the  added  strength  comes  in 
we  have  quite  failed  to  discover,  but  the  shareholders 
complacently  agreed  to  everything  the  board  asked, 
and  if  they  are  satisfied  assuredly  we  need  not  be 
tfistressed.  But  some  shareholders  would  swallow  any- 
thing, and  those  interested  in  this  undertaking  must  be 
a  particularly  tame  lot  or  the}'  would  have  kicked  up 
no  end  of  fuss  over  the  plan  to  extinguish  the  founders' 
shares  at  a  most  extravagant  price  carried  t'nrough 
antecedent  to  last  year's  juggle.     It  may  be  recalled 


that  the  directors  wanted  to  give  the  ordinary  share- 
holders a  bonus,  and  therefore  distributed  ;£,! 50,000 
from  the  reserve  fund,  which  money  was  immediately 
called  up  again,  and  added  to  the  capital  account, 
making  the  amount  paid  ;^300,ooo  instead  of 
;4"i  50,000.  But  the  debenture-holders  could  have 
made  a  row  about  this  because  the  supplemental  trust 
deed  of  1893  expressly  provided  t'nat  any  money  so 
paid  up  must  be  handed  to  the  trustees  for  invest- 
ment, or  used  to  cancel  a  corresponding  amount  of 
debenture  stock.  Debenture-holders,  however,  were 
placable,  and  waived  their  rights  under  a  promise  by 
the  directors  to  further  increase  the  capital  by  an  issue 
of  _;^"2oo,ooo  preference  stock.  Everything  having  prtv 
ceedcd  smoothly,  the  various  ideas  have  been  duly 
put  into  effect,  and  when  the  ;£i  per  share  of  bonus 
was  ready  to  be  described  as  capital,  t'iie  jQ8  shares — 
they  were  tenpounders  once  upon  a  time,  but  £2  dis- 
appeared during  the  dark  trust  days,  together  with  a 
lump  of  the  reserve — had  £2  paid  up.  Said  shares 
have  since  been  subdivided,  and  each  is  now  of  ^,"4, 
with  _£,"i  paid  up.  The  ;£^20o,ooo  of  4^  per  cent,  prefer- 
ence stock  has  also  been  issued,  and  the  capital  :s 
^^673,090,  apart  from  the  debenture  stock  of 
;£^i,ooo,ooo.  .\fter  deducting  the  ^,150,000  from  the 
reserve  the  fund  stood  at  ;£^22,022  only,  a  poor  >um 
indeed,  and  another  £2,261,  went  in  the  expen.ses  of  the 
rearrangement,  but  ^^30,341  is  credited  from  the  year's 
profits,  and  the  account  at  present  stands  at  ;^50,ooo. 
It  might  have  been  over  ;^2C)o,ooo  except  for  the 
board's  tinkering,  and  no  one  is  a  penny  better  off  for 
the  change.  The  ordinary  shareholders  receive  7^  p^r 
cent,  on  ;^2  instead  of  15  per  cent,  on  £1,  as  they  did 
last  year.  Revenue  was  larger  in  the  twelve  months  to 
January  31,  because  of  the  extra  preference  capital,  and 
including  ;£r28,34i  realised  on  sales  of  securities,  and 
^,"277  brought  in  the  total  was  ;^"i 22,350.  After  charg- 
ing off  expenses  of  administration,  debenture  interest, 
and  sundry  smaller  charges,  the  sum  left  is  /'68,895, 
which  provides  the  preference  and  ordinary  dividends 
with  ;^3o,34i  to  reserve — mostly  the  product  of  profits 
on  sales — and  ;^2,i47  carried  forward.  Total  invest- 
ments of  the  company  ap|>ear  at  ;^i,724,775,  and  their 
value  shows  some  excess  over  the  entire  capital  and 
reserve,  but  the  directors  are  desirous  of  using  an  in- 
creasing proportion  of  the  capital  in  ordinary  share  in- 
vestments, and  these  will  need  to  be  closely  watched. 


American  Business  Notes. 

In,  spite  of  another  reduction  of  ;^854,ooo  in  the 
loans  and  discounts,  last  week's  New  York  Associateti 
Banks'  return  was  again  a  poor  one,  and  the  surplus 
reserve  fell  off  by  ;£7go,ooo  to  ;^772,ooo.  The  banks 
continue  to  lose  notes  and  specie,  the  decrease  of  the 
past  week  being  ,^420,000  in  the  two  together,  and 
therefore  nett  depo.sits  are  down  by  ;^i, 320,000.  The 
surplus  reserve  is  now  the  lowest  at  the  same  date 
since  1890,  and  this  is  the  position  in  .spite  of  th<- 
strenuous  efforts  of  corporations  of  various  kinds  to 
raise  money  in  Europe.  Unless  greater  success  or 
greater  lavishness  than  hitherto  attends  the  placing  of 
these  bonds,  we  cannot  .see  how  the  Bank  position  is 
to  be  prevented  from  becoming  wor.se.  As  the  spring 
comes  on  currency  will  be  more  and  more  absorbed  in 
the  active  circulation,  and  we  therefore  lean  to  the_ 
opinion  that  a  strenuous  effort  may  have  to  be  mad 
to  import  more  gold  from  Europe. 

At    the    end    of  last  week   it  was    announced  tha 
Messrs.     J.     P.     Morgan     and     Co.     had     purchas 
§5,000,000  of  Atlantic  Coast  Line  and  $5,000,000  of 
Louisville  and  Nashville  three  year  5  p>er  cent,   notes, 
and  were  offering  them  to  the  public  at  97,  plus  in- 
terest, but  less  ^  per  cent.     The  Louisville  and  Nashni 
ville   had  in  addition  placed   $1,500,000  of   the   sanflj 
paper   privately;   thus  $11,500,000  or  ;^2, 100,000  oT 
fresh   .short-term   debt  was    thrown    on    the    market. 
These  I^uisville  bonds  have  been  offered  in  London  af 
a  price  yielding  the  buyer  5!  per  cent,  or  ratlwr  more, 
and  have  be«n.  partly  taken  up,  wc  understand    by  our 
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insurance  companies  to  a  larjfe  extent.  For  them  the 
business  ought  to  be  g<x>d,  lx,-causc  even  if  but  feebly 
secured  tiiis  railway  lloating  debt  is  almost  certain  to 
be  paid,  intending-  buyers,  however,  should  l(x>k  care- 
fully to  the  security,  because  in  many  cases,  if  not  in 
all,  these  siiort-term  bonds  rank  lx:low  the  existing 
mortgage  debts  of  the  coinpanies  issuing  them.  This, 
in  fact,  we  Ixlieve  to  lie  the  case  in  all  instances,  but 
.some  of  the  note  issues  are  secured  by  the  deposit  of 
collateral  -that  is  to  say,  certain  other  existing  securi- 
ties are  pledged'  to  the  holders  as  long  as  the  notes 
are  current.  Others  are  merely  emitted  on  the  general 
cpedk  of  the  corporation,  and  cannot  claim  Ifheir  in- 
terest until  all  existing  mortgage  l>ond  interest  has 
been  met.  They  come  Ix^fore  shareholders  of  all  kinds, 
but  below  the  bonds.  In  the  case  where  other  .securi- 
ties are  pledged  to  secure;  the)  temporary  loan  holders 
might  be  able  to  take  po.sse.ssion  of  the  property 
assigned  to  them,  but  otherwise  their  claims  could 
only  be  enforced  by  the  usual  method  of  putting  the 
property  into  the  hands  of  a  receiver.  Including  the 
Pennsylvania  issue  of  $60,000,000,  upwards  of 
$200,000,000  of  short-term  bonds  have  been,  placed 
upon  the  markets  in  America  and  Europe  by  various 
railroad  corporations  since  the  Ix'ginning  of  the  pre- 
sent yciir. 

The  .Shipping  Subsidy  Bill  has  l>een  killed  in  the 
United  .States  Congress,  talked  out  by  the  democrats, 
and  every  friend  of  the  American  democracy  will  be 
pleas<'d  at  this  result.  It  was  not  an.  hone.st,  however 
mistaken,  effort  to  revive  the  general  shipping  industry 
of  the  Union,  but  a  mere  device  spliced  up  intended  to 
fortify  the  finances  of  the  Rockefeller  group  and  the 
American  Shipping  Trust.  As  the  New  York  I're.ss 
puts  it,  the  proposition  of  the  men  behind  this  Bill 
amounts  exactly  to  this  :  there  ought  to  he  a  bounty, 
a  subsidy  out  of  the  United  States  Treasury  for  rais- 
ing p(^tatoes,  but  not  to  John.  .Smith  for  raising  pota- 
toes, nor  yet  to  James  Brown  or  to  William  Jones  ; 
the  subsidy  for  raising  potatoes  was  to  be  exclusively 
granted  to  Rockefeller,  Harriman,  and  Hill.  And'  the 
paper  proceeds  to  ask  whether  the  American  people 
like  that  sort  of  plundering  of  the  Treasury  for  the 
rich  and  powerful  trusts  which  further  and  hatch  legis- 
lation for  the  Ix^nefit  of  their  private  jx>ckets.  That  is 
doubtless  a  dem(x:ratic  view,  but  it  is  in  the  main  the 
true  oncj  and  the  whole  of  this  subsidy  agitation  and 
<*fFort;  may  be  taken  as  a  cry  of  distress  on  the  part 
of  those  behind  the  Morgan  Shipping  combine.  We 
do  not  believe  in  shipping  subsidies,  in  the  tax-feeding 
of  any  industry  ;  still,  if  the  American  people  had 
chosen  to  imitate  the  French  and  German  Governments 
in    diseasedly    fostering     a   dwindling     tariff-shrivelled 

■jpbuilding    industry,    or  in  attempting    to  subsidise 
lean-carrying   enterprises     in    various    directions,    we 
ight  have  lamented  the  mistake,  but  could  not  have 
lid  much,  lxK:ause  we  ourselves  do  a  good  deal  in  the 
subsidising  line.      It  would,  however,  have  been  a  mis- 
^^prtune  for  all    European    shipping   interests,   as   well 
■Hb  for  the  people  of  the  United  .States,  if  the  measure 
J^^xjmotcd  by  the  Standard  Oil  people  in  Congress,  and 
backed   up  most   determinedly   by   the  speaker  of  the 
tJiouse  of  Representatives,  had  l>ecome  law.     The  total 
^■nount  sought  was    only   ;^705,ooo,    but    that    was 
^^■erely  a  beginning. 

^^PThe  text  of  the  Aldrich  Currency  Bill  has  not  yet 
Hbached  us,  but  wc  note  that  it  has  passed  into  law, 
"nd  shall  now  be  interested  to  see  to  what  extent  it 
helps  the  New  York  Money  market  in  its  present 
straits.  One  of  its  provisions  allows  the  Washington 
Tre.'isury  to  deposit  Customs  receipts  with  banks 
throughout  the  Union  at  its  discretion.  Hitherto  the 
banks  have  only  enjoyed  the  use  of  a  certain  portion 
of  the  income  from  internal  taxes,  and  we  see  no  reason 
why  the  Customs  revenue  should  not  be  treated  in  the 
.same  way.  It  seems  an  excellent  plan  to  disper.<!e  the 
hoard  of  the  Treasury  so  as  to  lessen  the  strain  put 
upon  the  banks  throughout  the  country  just  when  the 
collections  of  the  revenue  tend  most  to  accumulate  and 
lie  idle.     We  arc  not  so  sure,  however,  that  the  stipu- 


lation  for  permitting  a  rapid  exaasion  of  the  paper 

currency  is  in  like  degree  admirable. 

There  are  signs  in  tin;  United  States  that  business 
is  slackening,  and  one  of  the  most  noticeable  of  these 
is  the  determination  said  to  have  been  arrived  at  by 
the  railroads  to  revi.sc  and  reduce  their  pfans  for  exten- 
sions. But  trade  is  pausing  generally  and,  we  take  it, 
becoming  less  profitable  in  many  directions,  owing  to 
the  high  cost  of  materials  and  the  pace  at  which  de- 
velopments of  every  kind  have  been  hurried  forward. 
Money  cannot  be  had  on  any  terms  to  sustain  this 
pace.  Mr.  James  J.  Hill  is  therefore  probably  right 
in  his  forcH;ast,  and  we  may  see  such  an  industrial  set- 
back take  place  during  the  coming  months  in  United 
States  business  as  would  do  more  to  relieve  the  finan- 
cial strain  than  anything  else.  It  will  be  better  to 
curtail  and  economise  than  to  go  on  forcing  and 
borrowing  until  the  entire  fabric  goes  smash.  Busi- 
ness has  b(M,'n  undoubtedly  g(xxl  in  a  feverish,  capital- 
devouring  way.  The  Pressed  Steel  Car  Company,  for 
instance,  earned  gro.ss  in  1906  nearly  double  what  it 
did  in  1905^  and  .so  inflated  were  prices  that  its  nett 
earnings  were  nearly  three  times  as  great.  But  that 
sort  of  prosperity  never  lasts  long,  and  bank  clear- 
ings now  give  warnings  quite  as  emphatic  as  those  of 
Mr.  Hill  and  of  other  important  personages  that  the 
time  has  come  to  retrench. 

We  fear  news  from  the  Canadian  North-West  is 
going  to  l>e  most  hurtful  to  the  immigration  boom  and 
land  inflation  which  have  been  so  conspicuous  there 
these  past  three  years.  The  winter  has  been  excep- 
tionally hard,  the  Montreal  correspondent  of  the  Times 
tells  us,  and  he  admits  that  it  is  possible  there  may 
have  been  great  suffering  among  the  people  in  the 
North-West  during  January,  owing  to  the  .scarcity  of 
fuel,  much  suffering,  and  many  deaths.  Shortness  of 
fuel  is  blamed  for  this  state  of  affairs.  There  was  a 
strike  amongst  the  colliers,  it  seems,  and  the  railways 
were  unprepared  to  handle  the  fuel  after  the  strike  was 
over.  No  one  here  can  conceive  what  this  deprivation 
of  heat  implies  to  the  people  who  have  been  dumped 
to  endure  the  winter's  rigour  in  those  wild  North-West 
territories.  The  writer  from  whom  we  quote  declares 
that  never  before  have  such  conditions  prevailed  in 
Canada,  and  that  they  may  never  occur  again.  That 
*  may  be  true  enough  so  far  as  scarcity  of  fuel  is  con- 
cerned, but  the  winters  in  that  region  are  always  more 
or  less  hard  and  prolonged,  and  it  is  because  they  are  so 
that  we  have  been  hostile  throughout  to  the  zeal  with 
which  inexperienced  and  often  ill-provided  settlers  have 
been  hurried  into  it.  We  shall  be  surprised  if  a  reaction 
does  not  occur  when  the  truth  leaks  out,  a  reaction 
that  may  depreciate  that  region  of  the  world  as  a  place 
where  people  can  live  and  thrive  below  its  actual  merits 
or  possibilities.  If  it  does  this,  those  who  have  man. 
aged  the  business  will  have  themslves  to  blame.  They 
have  been  perfectly  unscrupulous. 

Some  curious  changes  are  being  made  in  the  Cana- 
dian tariff,  very  instructive  to  those  who  may  be  be- 
guiled in  this  country  by  stories  of  the  wonderful 
prosperity  which  is  supposed  to  flow  from  taxation  of 
commodities  in  the  interests  of  cliques  and  groups,  and 
to  the  injury  to  the  community  at  l.nrge.  For  some 
time  a  sectional  clamour  has  gone  on  in  Canada  against 
the  duty  of  53  cents  per  ton  charged  on  bituminous 
coal  brought  Vn  from  the  I'nited  States.  The  iron  and 
steel  makers  in  the  Dominion  have  demanded  the  aboli- 
tion of  this  duty  because  its  existence  prevented  them 
from  manufacturing  their  own  coke.  At  first  their 
demands  were  resisted  by  the  Laurier  Government,  but 
now  it  has  yielded,  and  the  duty  is  to  be  almost 
abolished  for  their  benefit  alone.  If  coal  is  brought 
in  for  the  purposes  of  the  iron  masters,  in  order  that 
it  may  Ix>  manufactured  into  coke  in  Canada,  99  per 
cent,  of  the  duty  is  to  be  remitted.  Ordinary  con- 
sumers, however,  will  be  made  to  pay  it  the  same  as 
before — gas  companies  and  railway  companies,  for 
example,  as  well  as  private  users,  so  that  the  remis- 
sion is  made  exclusively  for  the  benefit  of  pig-iron  and 
steel  makers.     They  are  going  to  put  up  their  own 
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coke  ovens  and  dispense  with  the  coke  made  in  the 
United  States.  55  to  60  per  cent,  of  the  coke  exported 
from  tlie  United'  States  goes  to  Canada,  the  total  ex- 
port being  210,000  tons  a  year,  a  figure  which  indi- 
cates how  feeble  at  present  the  Canadian  iron  industry 
really  is  ;  but  it  may  be  stimulated-  and  over-stimulated 
by  favouritism  of  this  description,  and  we  may  even  see 
some  development  of  Canadian  coalfields,  although  that 
by  no  means  follows. 

In  spite  of  the  derangement  of  its  coal  traffic 
through  the  strike,  the  Delaware,  Lackawanna  and 
Western  Railroad  Company  in  its  calendar  year  earned 
gross  $1,012,000  more  than  in  the  preceding  year, 
thanks  to  the' increase  in  its  passenger  and  general 
merchandise  business.  It  is  one  of  the  most  conser- 
vatively managed  lines  in  the  United  States,  and  con- 
tinually spent  large  sums  out  of  revenue  in  what  is 
described  as  renewals  and  betterments.  Last  year's 
outlay  under  this  head  was  $5,552,000,  or  about  one- 
third  of  the  nett  revenue  from  all  sources.  This 
would  seem  to  indicate  that  the  position  of  the  com- 
pany enables  it  to-  make  too  much  money  by  its  busi- 
ness, and  that  would  appear  to  have  been  the  feeling 
of  the  New  Jersey  legislature,  which  has  clapped  on 
additional  taxes  to  such  an  extent  that  the  company 
paid  $573,000  or  57.29  per  cent,  more  under  this  head 
last  year  than  the  year  before.  It  is  noticeable,  more- 
over, that  the  railway  made  nearly  all  the  profit.  Tlic 
Delaware  is  one  of  the  principal  coal  mining  roads, 
and  the  nett  revenue  of  its  coal  department  was  only 
$3,655,000  on  a  gross  income  of  $38,564,000.  We 
infer  from  this  that  the  railway  company  gave  its  col- 
lieries little  more  than  cost  price  for  their  product,  and 
made  its  profit  on  carrying  or  vending  charges.  We 
sympathise,  therefore,  with  the  feeling  growing- 
stronger  every  year  amongst  the  people  of  the  Ameri- 
can L'nion  that  common  carriers  such  as  railways 
ought  not  to  be  permitted  to  own  mines  of  any 
description.  Last  year's  slackening  off  in  the  coal 
tonnage  was  587,000  tons,  and  the  decrease  in  revenue 
from  this  source  was  less  than  $1,000,000.  In  spite 
of  the  large  amount  set  aside  for  betterments  the  com- 
pany paid  the  usual  10  per  cent,  dividend,  together 
with  an  extra  10  per  cent,  or  the  same  as  for  three 
years  back. 

The  nett  earnings  of  United  States  railways  are 
falling  off  in  spite  of  the  continuous  increase  in  their 
gross  receipts.  ITie  figures  for  December,  published 
by  the  New  York  Commercial  Chronicle,  show,  for 
instance,  that  an  increase  of  gross  earnings  amounting 
to  $11,000,000  gave  only  $887,000  increase  in  nett. 
Wages  are  going  up,  all  companies  having  had  to 
follow  the  example  of  the  Pennsylvania  Railroad, 
which  advanced  its  wages  schedule  by  10  per  cent,  on 
December  i  last.  Cost  of  materials  of  all  kinds  has 
also  risen,  and  along  with  this  has  come  agitation  for 
a  reduction  in  freight  and  passenger  rates,  which  are 
undoubtedly  high.  Investors  here  will  do  well  to  take 
note  of  symptoms  of  this  kind,  which  promise  to  inter- 
fere very  materially  with  the  earning  power  of  these 
corporations. 


Passing  Events. 

Continental  critics  do  not  seem  to  be  very  well 
pleased  with  Sir  Henry  Campbell-Bannerman's  inte- 
resting deliverance  on  the  limitation  of  armaments 
question  in  the  first  number  of  the  Nation,  the  new 
paper  launched  under  the  editorship  of  Mr.  Massing- 
ham.  (In  passing,  we  must  congratulate  that  gentle- 
man upon  the  excellent  beginning  he  has  made  ;  it  is 
the  best  first  number  we  ever  remember  to  have  seen.) 
Sir  Henry  in  his  beautifully  expressed  essay  justifies 
the  decision  of  his  Government  to  submit  the  question 
of  the  limitation  of  armaments  to  the  Hague  Confer- 
ence, and  combats  the  assertion  that  nothinp-  good  is 
likely  to  flow  from  this  step.  The  spirit  of  the  essay 
is  excellent,  a  spirit  with  which  we  are  in  the  fullest 
accord,  but  it  has  not  pleased  mrny  journalists  either 
in  France  or  Germany.  Tliey  sneer  at  what,  if  they 
knew     Anglo-Saxon,  '  they     might     call     our     Prime 


Minister's  goody-goodyism,  and  they  predict,  or  many 
of  them,  that  no  good,  but  rather  evil,  may  arise 
should  this  subject  be  brought  up  for  debate  at  the 
approaching  Conference.  What  are  they  afraid  of? 
Why  cannot  they  ask  themselves  the  meaning  of  all 
this  competition  in  armaments?  Does  it  strengthen 
the  Powers  who  are  engaged  in  itj  render  them  more 
fit  either  to  defend  themselves  or  toi  carry  on  an  aggres- 
sive campaign?  W'e  cannot  see  it.  On  the  contrary, 
every  year  that  passes  appears  to  us  to  weaken  the 
Powers  engaged  in  this  military  rivalry  for  purjxvses 
whether  of  offence  or  defence.  They  are  on  the  road 
to  ruin,  and  are  so  exhaustedi  now  in  keeping  the 
peace  that  if  war  broke  out  between  any  two  of  them 
it  would  immediately  bring  about  universal  financial 
paralysis.  That,  indeed,  is  the  only  consolation  we 
have  in  contemplating  the  horrible  waste  of  money 
now  going  on,  a  waste  by  which  the  masses  of  the 
people  in  all  countries  subjected  to  this  curse  are 
driven  towards  destitution. 

Mr.  J.  R.  Stuart  has  sent  us  a  copy  of  some  corre- 
spondence he  has  had  with  the  Imperial  Cold  Storage 
Company,  and  we  have  found  it  very  interesting  read- 
ing. Briefly,  Mr.  Stewart's  contention  is  that  the 
shareholders  of  this  company  have  been^  plundered',  by 
De  Beers  ;  there  is  no  other  word  for  it.  One  of  the 
reasons  given  for  this  view  is  that  no  sooner  was  the 
amalgamation  of  the  South  .\frican  Cold  Storage  Com- 
pany with  the  South  African  and  Australasian  Cold 
Storage  Company  completed  than  the  manager  of  the 
South  African  and  Australasian  Company  sent  in  his 
resignation,  went  away,  and  started  a  business  on  his 
own,  and  contrived  to  get  from  Col.  Morgan  contracts 
for  dealing  with  British  Government  stores  in  South 
Africa,  out  of  which  large  sums  of  money  were  made. 
We  do  not,  however,  see  that  there  is  any  necessary 
connection  between  this  transaction,  even  if  the  facts 
are  asi  stated,  and  the  De  Beers  Company  ;  and  the 
real  cause  of  the  collapse  that  took  place  after  the 
amalgamation  doubtless  lay  in  the  monstrous  capitalisa- 
tion of  the  companies  brought  together,  and  in  the 
enormous  reduction  which  took  place  in  the  business 
to  l>e  done  after  the  British  troops  were  withdrawn. 
The  Imperial  Cold  Storage  Company  and  those  it  was 
formed  out  of  were  capitalised  on  a  war  footing,  so 
^  to  say,  and  have  only  had  a  peace  footing  business  to 
''  do  since.  It  is  there  the  flavour  of  dishonesty  comes  m, 
of  recklessness  most  gross  and  unscrupulous.  Unfor- 
tunately, however  true  this  may  be,  it  does  not  afford 
any  consolation  to  the  impoverished  shareholders. 
They  have  lost  their  money,  and  have  no  remedy.  This 
Imperial  Cold  Storage  business,  in  short,  is  only 
another  illustration  of  the  perfect  emancipation  from 
moral  considerations  with  which  all  business  in:  South 
Africa  handled  by  cosmopolitan  adventurers  has 
throughout  l>een  conducted. 

At  the  annual  meeting  of  the  Dolcoath  Mines,  the 
chairman  made  the  interesting  announcement,  in  re- 
spect to  the  sale  by  Mr.  Basset  of  his  mineral  rights  in 
the  Tehidy  district,  that  the  offer  of  sale  made  to  the 
Dolcoath  company  was  at  such  a  figure  that  the  board 
did  not  feel  justified  in  accepting  it.  There  was  no 
reason  to  suppose,  however,  that  an  arrangement  for 
sale  had  not  been  made  to  other  parties,  subject  to  the 
settlement  of  certain  details.  Tliis  sale  of  mineral 
rights  had  excited  considerable  interest  in  the  county 
and  elsewhere  ;  the  company  had  a  lease  for  60  years, 
of  which  about  50  were  unexpired,  so  there  was  no 
cause  for  anxietv  on  account  of  change  of  ownership. 
It  might  be  des'irable  to  hold  the  mineral  rights,  .so 
that  the  shareholders  might  l>e  their  own  masters,  but, 
in  the  opinion  of  the  directors,  they  were  not  worth  the 
sum  asked  for  them.  Mr.  R.  Arthur  Thomas,  the 
manager,  gave  an  encouraging  account  of  the  prospects 
of  the  mine,  and  expressed  a  sanguine  view  with 
regard    to    the   tin   deposits    and    working    results    at 

depth.  .  ,      ,  1  * 

There  is,  naturalb^  enoup-h,  a  considerable  amount 
of  discussion  going  on  over  the  position  and  prospects 
of  tlie  Great  Fingall  mine,  and  it  is  a  difficult  thing  to 
advise   shareholders  what   to  do   under    the    recently 
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xhang^ed  conditions,  a  change  much  for  the  worse,  it 
jmust  bu  adnvittcd.       It  is  both    significant    and    dis- 
icouraging  to  icarni  that  owing  to  the  very  irregular  dis- 
tribution of  values  in  large  blocks  of  ore  exposed  in 
the  lowei    Itvels,  it   is  impossible    to    estimate    with 
accuracy  tlwf  reserves  of  ore  in  terms  of  tonnage  and 
|^«  value,  whilst  it  is  only  believed — absolute  convicliorii  is 
^^Bpot  cxpresse<l     that  the  output  from  the  ore  above  the 
^^I^Q.    13  level    can    be  maintained   for    two    and  a-half 
^^H^isars.       In    1906   the   average    value  of    the   ore  was 
^^^^2   IS.  6cl.   per  ton,  and  the;  monthly  output  has  been 
l^^^duocd  from  ^,'45,000  to  /..^.i.ooo,  making  the  average 
value  only  ;£,"i  us.  (xi.  per  ton.      The  only  hope  share?- 
holdors  can  1x5  sustained  witli  is  that  development  in 
depth  may  disclose  new  deposits  of  payable  value — as 
^^^yet  an  unsubstantial  hope. 

^^B  Readers  might  gain  by  liolding  aloof  from  a  new 
^^■Mcxican  company  called  tlie  Premier  Development 
[^■Corporation  of  Mexico.  Doubtless  the  attention  of  the 
^^^public  will  bo  frequently  drawn  to  it  throup'h  the  usual 
channels — so  much  a  word' — but  if  they  feel  tempted:  to 
buy  they  should  pause  and  first  inquire  into  the  com- 
tpany's  credentials.  It  is  a  prospectusless  company, 
whose  shares  have  Ix'cn  "  introduced  "  on  the  market, 
and  the  .SttK'k  Exchange  is  condcscendini'^Iy  informetl 
ly  a  printed  slij)  that  Mr.  VV.  R.  Scott  is  the  general 
''manager  and  that  the  company's  otfire  is  at  65,  Lond(m 
Wall,  li!.C.  The  total  capital  is  ;£,"(oo,ooo  in  shares 
of  I09.  each,  of  which  1 10,000  arc  available  to  provide 
'orking  capital.  These  10s.  shares  were  introduced  at 
15s.  Why  this  reluctance  to  issue  a  prospectus,  to 
ive  any  details?  Who  are  the  directors,  who  the 
Lwyers  or  auditors?  When  is  the  "  Premier  "  de- 
'elopment  to  take  placx^? 

TTiere  is  good  new.s  for  those  w'no  dwell  within  the 
lominion  of  the  .Siaith-Eastern  and  Chatham  Railway 
Company.  The  directors  of  that  lx.'nighted  system  are 
waking  up,  and  rubbing  their  eyes  preparatory  to 
action.  Tramway  and  motor  omnibus  competition  has 
goaded  them  into  reconsidering  their  position,  and 
they  are  actually  "  going  to  do  something  "  ;  that,  at 
least,  is  what  we  gather  froin  a  paragraph  in  Tuesday's 
tWestmtnster  Gazctle.  Nothing,  of  course,  has  been 
settled  yet,  that  would  be  hurrying  the  venerable  gentle- 
men too  much,  but  an  official  told  the  Gazette  reporter 
I  that  he  might  "  take  it  for  granted  that  something  will 
be  done."  We  have  long  been  tired  of  domg  that.  He 
even  went  so  far  as  to  hint  that  it  would  be  wrong 
to  infer  that  the  numlx^r  of  trains  will  be  reduced. 
Probably  it  will  be  increased,  he  said.  This  is  reform 
indtvd,  and  if  the  directors  will  not  only  increase  their 

I  train  service,  but  at  the  same  time  render  it  convenient 
for  the  people  and  cheap,  there  might  l>c  hope  for  this 
mi.sguided  proix-rty  even  yet,  hope  also  for  its 
customers.  Hy  how  much  is  the  Continental  farmer 
and  fruit-grower  favoured  above  the  man  of  Kent? 
A  meeting  of  the  Cnannel  Tunnel  Company  was  held 
this  we*>k  under  the  chairmanshij)  of  one  of  the  Barons 
d'Erlanger.  It  was  not  a  very  cheerful  meeting,  and 
we  are  rather  sorry  for  those  eminent  financiers  and 
their  fri<'nds  who  have  so  patiently  and  steadfastly 
held  by  this  project.  They  have  our  cordial  sympathy, 
for,  as  vi^'  nave  often  said,  it  would  delight  us  to  st"*, 
^^^  not  merely  one  tunnel,  but  half-a-dozen  connecting  this 
^^■country  with  the  Continent,  bi-cause  we  do  not  believe 
^^■at  all  in  the  terrors  of  the  Rlue  Funk  school,  think 
^^Brather  that  a  squad  of  raw  volunteers  would  be  quite 
^^Kable  to  stop  the  l>eginnings  of  invasion.  Tliat,  however, 
^^His  not  yet  the  general  view  in  this  country,  if  we  may 
judge  by  the  outcries  in  the  more  fevered  portions  of 
t'ne  Press,  and  of  military  and  other  scaremongers. 
.\nd  for  the  one  reason  alone  that  these  people  and 
organ<»  arc  shrill  and  hysterical  in  their  opposition  we 
believe  it  would  be  impossible  to  raise  money  now 
for  the  enterprise  in  this  country.  Not  only  so,  but 
there  is  ;i  profound  Ix'lief  on  the  Slin-k  Exchange  and 
amongst  speculative  investors  of  all  classes  that  the 
tunnel  could  not  Ix^  made  to  pay.  We  think,  therefore, 
that  its  promoters  should  change  their  tactics.  Instead 
•of  spending  money  in  promoting  bills  in  Parliament, 


they  would  do  well  to  begin  the  education  of  the 
peoples  of  France  and  England  with  a  view  to  con- 
verting them  into  supporters  of  state  construction. 
Enough  might  be  saved  out  of  the  naval  estimates  of 
the  two  coimtries  in  five  years  to  bore  four  tunnels 
through  the  Channel. 

Last  wtrek's  revenue  receipts  came  to  only 
;^'4,037,ooo,  thus  damping  once  more  the  hope  of  a 
large  overplus  on  the  year's  income  and  expenditure. 
The  decline,  however,  is  mainly  attributable  to  the 
capricious  movements  of  Post  Office  and  Telegraph 
receipts,  which  together  gave  in  the  past  week  only 
;^'250,ooo,  but  property  and  income-tax  also  yielded 
nearly  ;^'2oo,ooo  less,  and  there  was  a  decline  of 
;£.'5!So,ooo  in  the  receipts  from  Excise,  while  Customs 
declined  by  _£r47,ooo,  and  stamps  also  languished.  It 
is  con.sequently  useless  to  speculate  upon  the  ultimate 
rcsults'this  week  ;  we  must  just  wait  and  see. 

The  Allsopp-.Salt  Brewery  amalgamation  has  had  to 
be  abandoned  for  the  reasons  set  forth  in  the  subjoined 
copy  of  a  letter  dated  March  6,  addressed  to  Thos. 
Salt  and  Co.,  Limited,  by  Mr.  C.  J.  Stewart,  chairman 
of  Thos.   Allsopp  and   Sons,   Limited  : — 

We  regret  that  in  the  course  of  our  efforts  to  comply  with  the 

conditions  insisted  upon  by  the  Tlell  "  A  "  debenture  stockholders 
of  .Salt  and  Co.,  Limited,  we  find  that  after  considering  the  matter 
with  the  trustees  for  the  4  per  cent,  debenture  stockholders  of 
this  company  and  those  for  the  certificate  holders,  it  would  not 
ba  reasonable  to  ask  the  holders  of  the  4  f>er  cent,  debenture 
stock  at  a  further  meeting  to  make  the  concessions  which  alone 
would  enable  us  to  comply  with  the  requirements  of  the  Bell 
"  A  "  stockholders.  .\or  do  the  trustees  for  the  certificate  holders 
feel  justified  in  permitting  us  to  undertake  the  liabilities  entailed 
by  the  proposed  arrangement.  We  have  no  alternative  therefore 
but  to  say  that  the  proposed  arrangement  must  for  the  present  be 
drop|>ed.  We  regret  the  time  that  has  been  spent  and  expenses 
incurred  in  endeavouring  to  carry  through  the  arrangement 
which  had  many  attractions 

Tlie  Central  Insurance  Co.,  Limited,  a  young  and 
vigorously  managed  office,  which  has  got  together  a 
large  miscellaneous  business  in  insurance,  has  bee 
absorbed  by  the  powerful  Liverptx)!  and  London  Globo 
Company.  The  price  to  be  paid  is  ;£^i  per  Central 
share  (jQ^  shares  with  los.  paid-up),  with  interest  at 
3  per  cent,  per  annum  from  January  1,1906,  to 
March  3F,  i<)07  (tax  free),  on  the  amount  paid  up 
thereon. 

Bearing  in  mind  its  history,  it  is  not  surprising 
that  any  proposal  of  the  directors  of  the  Etruscan 
Copper  Estates  arouses  suspicion  and  distrust,  and 
certain'  shareholders  are  anxious  to  know  the  precise 
meaning  of  the  desire  to  alter  the  status  of  the  deben- 
tures. We  cannot  enlighten  them,  but  dislike  the 
look  of  things,  despite  the  protestations  of  innocence 
by  the  board  and  the  opinions  of  learned  counsel.  It 
seems  that  the  directors  want  the  trustees  to  have 
power  to  hand  over  the  properties  at  present  vested 
in  them,  although  holders  are  promised  a  first  charge 
over  the  actual  assets,  and  any  others  that  may  be 
subsequently  acquired.  Nor  will  the  company  be  able 
to  mortgage  any  of  the  properties  to  the  prejudice  of 
the  delH'nture  sttK-kholders.  The  directors  are  at 
pains  to  [xiint  out  that  the  business  is  a  mere  formality, 
and  the  resolution  is  based  on  the  advice  of  the  Italian 
lawyers  of  the  company,  who  are  of  opinion  that  the 
mines  can  be  administered  Ijetter  and  more  economic- 
ally by  a  corporation  recognised  in  Italy.  What  exactly 
dots  that  mean?  Surely  the  company  is  not  to  be 
domiciled  in  Italy.  .Another  point  emphasised  is  that 
so  long  as  the  properties  reinain  vested  in  trust-es 
the  death  of  either  would  (xxasion  very  heavy  succes- 
sion duties.  The  matter  has  long  been  under  con- 
sideration, wc  are  told,  but  the  trustees  have  deferred 
submitting  it  "  until  the  pro.spccts  of  the  mines  were 
more  a.ssured."  In  view,  however,  of  recent  develop- 
ments, the  matter  is  now  brought  forward.  We  feel 
.so.  assured  of  the  prospects  of  the  minesthat  nothing 
but  a  miracle  can  in  our  opinion  turn  the  property  into 
a  dividend-paying  affair.  We  should  not  send  proxies 
to  the  diriHtors,  but  attend  the  nie<^tintr  on  Thiirsdav 
next. 
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The  directors  of  the  Queensland  Investment  and 
Land  Mortgage  have  long  been  anxious  to  get  rid  of 
the  uncalled  liability  on  the  share  capital,  and  now  come 
forward  with  the  plan  promised  in  the  last  annual 
report.  It  is  necessary,  of  course,  to  conciliate  the 
debenture  holders,  part  of  whose  security  this  uncalled 
capital  is,  the  entire  security  for  the  debenture  debt 
of  ;^500,ooo,  with  ;^,"47o,878  outstanding,  being 
i)'i.53>.594-  Of  this,  £775>o7S  is  ordinary  property, 
and  the  balance  unpaid  capital.  What  the  directors 
propose  is  that  the  uncalled  capital  on  the  A  shares 
amounting  to  ;^i26,o86  should  be  paid  up,  while  the 
guarantee  capital  of  ;^66i,952 — ;^630,420  uncalled,  is 
to  be  cancelled.  In  asking  the  debenture  holders  to 
agree  to  this,  the  directors  commence  well  by  promis- 
ing to  repay  half  the  debentures  on  December  31  next 
at  par,  in  cash.  The  borrowing  powers  are  to  be  re- 
duced from  ;^500,ooo  to  ^^300, 000  by  January  i  next, 
the  smaller  sum  to  include  the  debenture  stock  not  paid 
off,  and  to  ;^2oo,ooo  by  January  i,  191 2.  Under  this 
plan  the  security  for  the  debenture  stock  would  be 
;^8i6,736 — assuming  the  assets  are  worth  estimated 
figures — and  it  is  agreed  that  the  proceeds  of  all  assets 
specially  pledged  to  the  debenture  holders,  in  addition 
to  the  uncalled  capital,  shall  be  applied  to  further  re- 
duction of  their  debt.  Any  debentures  not  redeemed 
by  January  1,  1912,  will  thereafter  receive  4^  per  cent, 
in  interest  instead  of  4  per  cent.,  and,  take  them  alto- 
gether, the  proposals  seem  worthy  of  consideration. 


MINING     NEWS     AND     NOTES. 

', 'Frank  and  unbiassed  answers  are  given  to  all  questions  relating  tc 
Minis.  Address  Editor  Mining  Section  and  enclose  One 
Shilling /oc  each  question  ashed.  No  budget  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Nothing  has  happened  during  the  week  to  bring  happiness  to 
punters  in  the  Kaffir  Circus.  The  results  of  the  Transvaal  elec- 
tions have  not  brought  fresh  business.  So  there  is  really  nothing 
attractive  to  say  of  the  South  African  market.  As  we  examine 
each  day's  list  of  prices  we  see  several  a  little  lower,  some  a 
little  higher,  and  those  up  one  day  are  often  down  the  next. 
Something  was  hoped  from  Paris,  but  Paris  has  been  selling 
Kaffirs  off  and  on  all  week.  The  B'rench  punter  has  forsaken 
gold  for  copper.  Monday  brings  another  carry-over,  and  the 
making-up  list  does  not  promise  a  pleasant  experience  for  the 
"bulls." 

In  the  early  part  of  the  week  it  looked  as  if  Rhodesians  were 
about  to  revive,  but  the  little  rise  had  nobody  or  permanence  m 
it.  So  prices  have  given  way  again,  because  buyers  and  sup- 
porters cannot  be  found.  The  proceedings  at  the  meeting  of  the 
Rhodesia  (loldfields  were  not  of  the  kind  to  prepossess  the  i^blic 
in  favour  of  any  brand  of  f^harterland  wares.  What's  this  we 
hear?  "Chartered  board  going  to  issue  another  batch  of  shares 
at  25s.  each."  And  we  thought  they  had  still  a  few  years'  fees 
in  hand. 

There  is,  however,  no  slackening  of  the  gambling  in  De  lieers 
and  other  diamond  shares.  De  Beers  shares  are  still  well  above 
30,  although  there  have  been  times  when  they  have  gone  back  on 
profit  taking.  Jagersfontein  have  been  firm  also  ;  but  much  irre- 
gularity has  characterised  the  movements  in  Xew  Vaal  Rivers 
and  Premiers.  An  immense  demand  for  diamonds  is  said  to 
have  sprung  up  in  the  United  States.  Can  this  be,  because  the 
stones  can  be  so  easily  stowed  away,  hoarded  against  rough 
times,  a  fine  nest  egg  for  insolvents? 

In  the  We.-it  Australian  market  Golden  Horseshoes  have  been 
the  most  prominent  share,  the  price  changes  at  times  being  quite 
violent.  In  the  early  part  of  the  week  they  suddenly  advanced 
.f^,  for  no  apparent  reason,  and  subsequently  lost  practically  all 
the  gain.  Other  leading  shares  have  been  irregular,  with  rather 
a  tendency  to  weakness. 

Prices  of  copper  shares  have  risen  and  fallen,  less  as  a  re- 
flection of  the  fluctuating  condition  of  the  metal  market  than  in 
response  to  manipulation  from  Paris  and  America.  Uio  Tiatos 
and  Anacondas  have  been  the  most  prominent  shares  played 
with,  and  in  the  former  particularly  the  movements  have  been 
quite  bewildering  at  times,  going  up  and  falling  poimds  at  ;i 
time.  On  Thursday  Paris  and  Brussels  players  were  bagging 
profits,  and  the  price  dropped  to  102%,  only  to  rally  £1  or  more. 

Zinc  Corporation  shares  have  been  mercurial.  They  have  still 
been  sold  rather  freely  from  the  colony,  and  the  "  bears  "  have 
also  been  active  here  in  depressing  them.  Mr.  Hoover  promiises 
to  send  a  report  at  the  earliest  possible  moment,  and  share- 
holders would  be  well  advised  to  await  it  before  giving  vay  to 
nervousness. 

Randfontetn  Estates. — Several  weeks  ago  the  directors 
announced  that  they  would  pay  a  scrip  dividend  at  the  rate  of 
10  per  cent.  This  was  to  be  in  the  shape  of  shares  held  in  sub- 
sidiaries, no  names  being  mentioned.  There  are  twelve  sub- 
sidiaries, and  the  parent  holds  in  these  considerably  ever 
4,000,000  shares  in  the  aggregate.     Last  month,  at  a  meeting  of 


the  company  it  was  explained  by  the  chairman  that  the  directors 
find  it  impossible  to  make  an  equitable  distribution  of  the  shares 
as  they  stand,  because  (il  it  would  necessitate  the  splitting  up  of 
the  majority  of  the  £1  shares,  which  is  impracticr  ile ;  and  (2) 
any  distribution  other  than  a  strictly  pro  rata  proportion  of  the 
six  lots  of  shares  would  be  unfair,  owing  to  the  possibility  that 
the  mines  might  not  have  a  uniform  value  as  dividend-;M;."ng 
concerns.  So  it  has  been  arranged  that  the  300,000  shares  tield 
in  six  subsidiaries  shall  be  amalgamated  into  a  special  Tiu.sl, 
and  the  Trust  shares  distributed  to  holders  of  Randfonteins  in 
the  proportion  of  one  in  ten,  any  fraction  being  paid  out  in  i  .i'.,h. 
But  even  now  it 'is  not  stated  which  six  out  of  the  twelve  sub- 
sidiaries are  concerned. 

Mysore  Gold  Mining  Company. — During  1906  185,900  tons 
of  quartz  were  milled  and  158,848  tons  of  tailings  were  treated, 
yielding  208,188  ozs.  of  standard  gold.  This  realised  ;£8og,4i3, 
or  a  nett  sum  of  ^769,301,  after  deducting  the  royalty  paid  to 
the  Mysore  Government.  Rents,  interest,  transfer  fees,  and  re- 
bates increased  the  income  to  ^775,024.  Expenditure  totalled 
;f3i8,924,  leaving  a  profit  of  ^^456, 100,  while  the  balance  of 
;£3>'37  was  brought  down.  The  three  dividends  for  the  year 
equal  14s.  per  share,  or  140  per  cent.,  and  will  leave  ^^5,032 
to  carry  forward.  In  April  of  last  year  the  shareholders  sanc- 
tioned an  increase  of  the  capital  by  30,000  new  los.  shares  ; 
these  were  offered  at  £(y,  or  £$  los.  premium,  and  26,032  have 
been  allotted.  Compared  with  1905  the  quantity  of  ore  milled 
was  less  by  9,750  tons,  and  the  tailings  showed  a  reduction  of 
6,643  tons.  Notwithstanding  these  smaller  tonnages  the  bar 
gold  produced  was  529  ozs.  more  and  the  realised  value  greater 
by  ;^4,9S7.  This  was  due  to  an  improvement  in  the  grade  of 
the  ore,  as  well  as  a  higher  value  of  the  tailings.  In  the  ex- 
penditure there  was  an  increa.se  of  ^^579  and  of  ^5,544  in  the 
profit.  It  is  gratifying  to  learn  that  the  developments  during  the 
year  exceeded  in  extent,  importance,  and  value  those  recorded 
within  any  similar  period  in  the  mine's  history.  At  Ribbles- 
dale's,  for  instance,  the  workings  have  now  reached  a  depth  of 
3,504  ft.,  and  throughout  the  twelve  months  the  deepest  levels 
continued  wide  and  rich.  In  McTaggart's  section  a  rich  body  of 
ore  has  recently  been  discovered  south  of  the  shaft,  and  has 
been  proved  for  a  considerable  distance  in  the  two  bottom 
levels.  The  superintendent  says  the  present  appearance  of  this 
new  chute  is  decidedly  encouraging,  and  its  further  development 
will  be  an  important  factor  during  the  ensuing  year.  At  the 
end  of  1905  the  estimated  quantity  of  payable  ore  in  the  mine 
was  613,000  tons  ;  this  has  been  increased  by  134,000  tons  to 
747,000  tons  at  the  end  of  December.  An  option  has  been 
purchased  from  the  Dharwar  Reefs  Company  over  a  'olock  of 
about  160  acres  to  the  south  of  the  Dharwar  Reefs  Mine,  the 
option  to  extend  for  three  years  from  March  i. 

Bellevue  Proprietary. — In  the  year  ended  Tune  30  the  gold 
obtained  amounted  to  17,708  oz.,  of  a  realisable  value  of 
pf  74,506.  Of  this  14,157  fine  oz.  were  obtained  from  the  battery 
and  3,551  oz.  from  the  treatment  of  concentrates.  Result  of 
the  operations  shows  a  profit  of  £y,'j2(>,  but  no  provision  has 
been  made  for  depreciation  of  plant,  machinery,  &c.  No 
benefit  has  been  obtained  from  the  tailings  as,  pending  the 
supply  and  erection  of  the  projected  plant,  their  treatment  is 
not  possible.  At  the  end  of  June  the  ore  reserves  were  estimated 
at  38,830  tons,  of  an  average  value  of  about  39s.  6d.  per  ton. 
and  in  addition  3,799  tons  of  broken  ore  were  in  the  stopes 
ready  for  trucking  and  raising.  There  were  also  6ig  tons  of 
concentrates,  valued  at  £<,  17s.,  awaiting  treatment.  The 
directors  have  tried  to  avoid  raising  additional  working  capital, 
but  are  advised  by  the  general  managers  that  the  raising  of  it 
is  justified  and  necessary  for  the  purpose  of  thorough  explora- 
tion of  the  mine  in  depth  and  the  completion  of  the  treatment 
plant  for  the  tailings,  which  are  expected  to  produce  consider- 
able profits.  So  a  new  company  has  been  registered  in  Western 
Australia  with  a  capital  of  ^200,000  in  400,000  lOS.  shares,  and 
as  these  shares  will  be  credited  with  8s.  paid,  the  liability  will 
be  2S.  per  share.  But  we  fear  that  even  this  small  additional 
sum  is  too  much  to  put  into  such  an  unsuccessful  venture. 

Mount  Morgan  Gold  Mining  Company. — This  company's 
consistent  prosperity  was  well  maintained  during  the  half-year 
to  November  30,  when  the  total  revenue  reached  ^418, 138  and 
the  total  expenditure  ;f274,682.  After  payment  of  the  regular 
dividends,  aggregating  ;^75.ooo,  and  writing  j/^24,699  off  plant, 
machinery,  and  property,  there  remains  a  balance  of  £-!^,6-}%. 
The  temporary  advance,  which  a  year  ago  stood  at  275'Oo°' 
has  been  repaid,  leaving  the  company  entirely  free  from  debt. 
Payment  of  dividends  quarterly  instead  of  monthly  has  been 
sanctioned  by  the  board,  and  the  first,  at  the  rate  of  qd.  per 
share,  has  been  declared.  Owing,  however,  to  additional  works 
authorised  and  contemplated,  and  to  the  necessity  of  creating 
a  reserve  fund,  the  directors  are  unable  to  incre.ise  the  rate 
of  dividend.  The  ore  treated  at  the  mundic  works  has  main- 
tained the  value  obtained  in  the  previous,  half-year,  but  the 
oxidised  ore  treated  at  the  West  works  shows  a  falling-off  in 
value  of  5s.  9d.  per  ton.  But  this  was  fully  expected  ;  in  fact, 
it  has  been  foreseen  in  previous  reports.  Copper  reduction 
works  produced  1,751  tons  of  copper,  containing  20,838  02. 
of  gold,  which  have  been  shipped  to  America  under  advance 
in  terms  of  the  contract  entered  into  with  the  Delamar  Copper 
Refining  Company.  The  trustees  have  ordered  the  erection  of 
an  additional  blast  furnace,  extensions  to  the  converter  plant 
and  power  house,  and  other  expenditure,  estimated  to  cost 
approximately  ,^125, 000.  They  are  now  considerine  the  advis- 
ability of  erecting  an  electrolytic  copper  refinery.  With  a  view 
to    ensuring    an    abundant    supply    of    suitable    ironstone    flux. 
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several  leases  have  been  acquired  and  are  being  opened  up, 
and  an  option  has  been  secured  over  a  property  known  as  the 
Many  Peaks  Copper  Mine,  which  contains  an  extensive  lode 
of  pyritic  ore. 

New  Deep  Leads  Syndicate. — A  lengthy  circular  has  been 
i->.su«d  by  the  secretary,  with  the  object  ot  disseminating  inform- 
ation about  the  syndicate  to  all — a  very  limited  number,  we 
fear — eager  to  get  it.  It  was  fortunate,  we  are  told,  in  acquir- 
ing for  a  small  consideration  the  whole  of  the  assets  of  the 
Hepburn  Alluvial  Mining  Company.  On  the  other  hand,  it 
may  be  that  the  Hepburn  was  fortunate  to  get  a  buyer  at  any 
price,  for  if  the  property  were  valuable,  it  would  not  be  so 
ready  to  part  with  it.  "  .Small  considerations "  are  anything 
but  reliable  tests  of  value  of  a  mining  property,  especially  of 
a  Victorian  deep  lead.  Two  leases  were  bought,  and  on  the.se, 
it  is  said,  a  large  amount  of  work  was  done,  and  we  will  accept 
the  statement  that  "  at  the  time  work  was  stopped  for  want  of 
funds  the  prospect  of  success  was  very  great,  and  according  to 
the  consulting  engineer,  much  more  promising  than  at  any 
time  since  work  was  started."  In  the  opinion  of  the  directors, 
only  a  moderate  amount  of  cai)ital  is  requireri  to  work  the 
leases.  During  the  last  few  weeks  they  have  acquired  a  further 
property,  known  as  the  Majorca  lease,  and  have  now  decided  to 
form  a  new  company  to  take  over  the  properties  and  assets. 
Details  of  the  scheme  are  to  be  laid  before  the  shareholders  at 
a  meeting  to  be  called  at  an  early  date,  but  the  Syndicate 
shareholders  are  assured  that  they  will  receive  "  a  substantial 
profit  on  their  shares."  This  profit,  of  course,  will  be  made 
by  the  sale  of  the  properties  to  a  new  company,  and,  to  make 
it  substantial,  the  capital  can  hardly  be  framed  on  modest 
lines.  The  .shareholders  are  also  to  be  given  an  opportunity 
to  subscribe  for  the  working  capital.  Will  that  privilege  not 
be  valuable  enough? 

Marbella  Iron  Ore  Co.vpanv, — As  the  effect  of  the  rise  in 
the  price  of  iron  ore  this  company's  profits  for  1906  showed  a  fair 
increase  compared  with  those  earned  in  recent  years.  The  out- 
put was  47,401  tons,  or  3,451  tons  more,  and  is  the  largest  since 
i8<)2.  .Shipments  were  well  maintained,  and  compare  favour- 
ably with  some  of  the  most  successful  years  of  the  company. 
Investigations  were  in  active  operation,  with  varying  results,  and 
though  no  large  body  of  ore  has  been  discovered,  they  added  very 
little  to  the  mining  cost.  A  large  sum  was  spent  during  the  year 
on  new  machinery,  which  was  needed,  and  improvements  were 
made  to  the  railway  rolling  stock,  pier,  and  plant,  all  of  which 
was  charged  to  revenue.  The  revenue  account  shows  a  profit  of 
^^9,498,  and  ^^685  was  brought  in,  making  ^f  10,183.  ^o  'he  direc- 
tors are  paying  a  final  dividend  of  3s.  per  share,  making  5s.  for 
the  year,  in  addition  they  are  giving  a  bonus  of  2s.  per  share, 
which  will  allow  /i,433  to  be  carried  forward.  As  for  the 
balance-sheet,  it  will  bear  all  inspection,  for  the  position  it  dis- 
closes is  thoroughly  sound. 

C,REAr  Western  Coi.LiKRy  Company. — The  output  of  coal  in 
1906  was  899,835  tons  against  906,165  tons  in  the  previous  year, 
and  the  decrease  was  due  to  a  strike  lasting  nine  days.  Gross 
working  profit  amounted  to  ;£82,287,  cottage  rents  added  jCggi, 
and  transfer  fees  £2^,  making  a  total  of  ;£83,3og.  Administra- 
tion expenditure  absorbed  ^32,246,  so  the  nett  profit  was 
^51,063,  and  as  £2,200  was  brought  down  the  available  balance 
was  ;£53,263.  The  dividend  on  the  preference  "  A "  shares 
having  been  met,  the  ordinary  "  H  "  shares  get  10  per  cent., 
^15,000  is  re-served  for  improvements,  ;^5,ooo  for  short  work- 
ings, and  ;f2,ooo  for  income-tax,  leaving  ;(fi,263  to  be  carried 
forward.  The  fir.st  portion  of  the  electrical  installation  for  the 
Vlaritime  and  I'enrhiw  collieries  was  put  into  use  in  March 
last  year,  and  has  given  satisfaction,  and  a  further  extension  of 
electrical  power  is  now  under  consideration.  In  order  to  meet 
expenditure  at  the  Maritime  colliery  and  other  developments, 
the  directors  intend  to  increase  the  borrowing  powers  from 
;^5o,ooo  to  ^100,000. 

I.oNiioN  AM)  Western  Austrai.'an  Kxpi.oration. — A  certain 
amount  of  satisfaction  is  to  be  felt  with  the  fact  that  last  year 
this  company  was  able  to  resume  dividend  paying,  but  it  does 
not  follow  that  permanent  prosperity  is  assured.  Gross  revenue 
from  all  sources  amounted  to  £47,1^4,  and  after  paying  all 
expenses  and  providing  ^^8,856  for  depreciation  on  certain  in- 
vestments the  nett  profit  is  ^(,'25,896  compared  with  ;f2i,266  for 
the  preceding  period  of  16  months.  The  sum  of  ji'5,953  has  to 
be  deducted  to  extinguish  the  debit  balance  brought  forward, 
so  there  is  left  a  credit  of  ,1^19,943,  out  of  which  the  directors 
propose  to  pay  a  dividend  of  5  per  cent.  During  the  year  a 
large  number  of  properties  in  the  various  States  of  the  Austra- 
lian Commonwealth  were  inspected  and  considered,  and  some 
are  still  under  examination,  but  few  of  these  propositions  have 
appeared  to  the  directors  to  offer  sufficient  inducement  for  the 
mvestment  of  capital.  The  most  important  new  venture  entered 
upon  was  the  acquisition  of  a  large  interest  in  a  promising  deep 
lead  property  which  had  been  worked  by  the  I'rentice  and 
Southern  Gold  Mining  C<mipany  of  Victoria.  Before  this  in- 
terest was  acquired  development  work  was  carried  out  under  a 
six  months'  working  option  by  the  company's  engineers  with 
favourable  results,  the  average  assay  value  of  the  gold-bearing 
wash  extracted  being  17.2  dwts.  per  fathom.  The  option  was 
exercised  in  November  last,  and  a  company  called  the  I'rentice 
and  Southern  Deep  Leads,  Limited,  has  since  been  formed  to 
take  over  the  property.     The  financial  position  is  good. 

DoMiN ON  Copper  ("ompanv.— Mr.  M.  M.  Johnson,  the  con- 
sulting engineer  of  this  company,  has  made  a  report  to  the 
directors,  which  they  describe  as  of  a  favourable  nature.  The 
report  covers  a  period  of  13  months  to  December  31,  and 
shows   that    225,946   tons    of    ore    were    treated,    from    which 


4.405>52*  lbs.  of  copper  were  produced,  netting  the  compaoy 
$300,000,  an  average  profit  of  about  $23,000  per  month.  Thi* 
production  was  obtained  from  the  0[>eratioa  of  the  two  small 
furnaces  which  were  in  the  plant  at  the  time  the  present  manage- 
ment took  charge.  The  company  now  has  electric  power  at 
an  estimated  saving  cost  of  $100,000  per  year,  and  it  is  increas- 
ing the  size  of  its  smelter  100  per  cent. 

Central  Siberia. —A  new  Siberian  company  this,  the  statu- 
tory meeting  of  which  wa.s  held  on  the  5th  inst.  It  has  a 
capital  of  ;^ioo,ooo  in  £1  shares,  and  we  place  on  record  the 
facts  that  the  total  number  of  shares  allotted  was  90,000,  40,000 
for  cash  and  50,000  fully  paid.  In  their  brief  report  the  direc- 
tors say  the  total  amount  of  cash  received  for  the  40,000  share* 
was  ;^48,365,  and  the  abstract  of  receipts  and  payments  shows 
that  ^10,000  of  this  was  premiums.  With  ;^ii  from  interest, 
receipts  totalled  /48,376.  Disbursements  included  £6,333  spent 
on  the  acquisition  of  the  properties,  ;^io,i4i  on  plant,  j^i,5i4 
on  salaries,  travelling  expenses,  printing,  &c,,  with  ;^28,72s  cash 
left  at   the  bank. 

Mining  in  Queensland  in  1906.— According  to  the  brief  par- 
ticulars sent  from  the  other  side,  the  output  of  minerals  other 
than  gold  in  Queensland  during  1906  was  as  follows: — Copper, 
9,883  tons,  value  ;£86i,344;  silver  652,977  02s.,  value  ;^82,9oo ; 
tin  4,500  tons,  value  ^455,365  ;  lead  2,024  tons,  value  ^£35,220 ; 
wolfram  710  tons,  value  £s(>,gi3;  molybdenite  112  tons,  value 
j^i6,294  ;  bismuth  7  tons,  value  ;^i,92i  ;  other  minerals,  exclu- 
sive of  coal  and  gems,  ;^3o,328,  making  a  grand  total  of 
/i, 540,285.  As  the  value  of  all  minerals  other  than  gold  was 
;^i, 208,980  in  1905,  the  increase  for  igo6  was  j^32o,ooo. 

TRADE     AND     PRODUCE. 

Wheat. — Trade  has  again  been  quiet  throughout  the  week 
with  English  wheat  in.  small  supply  and  firmly  held,  and  foreign 
occasionally  going  against  the  seller.  It  is  interesting  to  note 
that,  though  farmers'  supplies  have  been  moderate  this  season,  a 
total  of  1,754,432  qrs.  to  date  against  2,141,297  last  year,  the 
average  price  has  been  is.  gd.  lower,  and  this  though  receipts 
from  abroad  have  been  smaller,  9,039,566  qrs.  against 
9,556,441.  Farmers'  deliveries  this  week  amount  to  64,923  qrs., 
averaging  26s.  gd.,  against  68,392,  averaging  28s.  8d.,  in  the  same 
week  of  last  year.  The  quantities  of  wheat  and  flour  on  passage 
continue  to  increase,  and  this  week  are  estimated  at  3,760,000 
qrs.  against  3,680,000  last  week.  Liverpool  exchange  was  weak, 
with  spots  neglected  and  speculative  positions  down,  till  just 
at  the  close  of  the  week,  when  it  became  more  bullish  on  better 
American  advices  and  Russian  buying.  American  markets  early 
in  the  week  were  depressed  with  large  supplies  and  good 
weather  reports,  but  later,  under  the  influence  of  heavy  export 
acceptances  and  unfavourable  crop  news,  speculation  became 
more  active  and  spot  prices  higher. 

Wool. — The  animated  condition  of  markets  noted  last  week 
still  continues,  and  there  is  the  usual  difficulty  in  obtaining  raw 
material.  Values  for  merinos  and  all  fine  crossbreds  are  de- 
cidedly stiff  ;  this  week's  quotations  are  nearly  %d.  over  last 
and  show  a  still  further  tendency  to  harden.  .Spinners  are  kept 
well  supplied  and  are  raising  their  prices  on  any  new  contracts, 
having  already  sufficient  to  occupy  tnera  for  many  months  ahead. 
As  usual  manufacturers'  requirements  remain  unsatisfied.  The 
improvement  in  the  flannel  trade  continues  slowly  but  surely, 
and  sellers  find  their  higher  prices  easier  to  obtain. 

Cotton  (from  our  Manchester  correspondent). — A  generally 
healthy  feeling  has  pervaded  most  quarters  of  our  market  during 
the  week  under  review,  and  although  the  business  has  been 
unevenly  distributed  the  total  sales  have  reached  fair  dimen- 
sions. The  raw  cotton  situation  is  rather  puzzling  to  operators 
here,  as  in  face  of  excellent  prospects  for  the  crop  the  bull 
clique  in  America  have  manipulated  the  market,  with  the  result 
that  prices  tend  to  advance.  In  piece  goods  for  India  there  has 
been  no  lack  of  demand,  but  shippers  have  scarcely  been  pre- 
pared to  follow  on  at  the  high  rates  for  lots  of  quantity.  Fine 
goods  are  very  dear  at  the  moment  owing  to  the  high  rates  for 
Kgyptian  yarns,  and  not  much  can  be  done  in  such  descriptions, 
although  .some  sellers  have  done  better  than  others.  Best 
shirtings  have  moved  off  fairly  well  for  Calcutta  and  Madras. 
Occa.sional  sales  here  and  there  are  reported  for  China,  but 
business  develops  slowly.  Huyers  for  the  I.evant  are  iiot 
stimulated  by  advices  from  abroad  to  operate  with  any  freedom. 
the  outlook  for  that  market  being  rather  discouraging.  Goods 
are  said  to  be  in  very  large  supply  and  clearances  comparatively 
poor.  In  T-cIoths  producers  are  not  finding  much  new  busi- 
ness coming  round.  Mexicans  on  the  whole  are  fairly  well  held. 
Printing  cloths,  especially  in  the  better  qualities,  meet  with  a 
moderate  business  from  day  to  day.  .Sateens  and  tancy  goods 
generally  are  steady  with  an  encouraging  demand.  In  home 
trade  goods  buyers  have  bought  to  a  moderate  extent,  and 
healthy  reports  come  through  from  the  distributing  houses  with 
regard  to  the  spring  trade.  Various  kinds  of  fancy  cloths,  not- 
ablv  in  mercerised  goods,  are  moving  off  well. 

Home  trade  American  yarns  have  met  with  a  steady  business. 
and  spinners,  owing  to  their  strong  position,  have  been  enabled 
to  hold  for  full  prices.  Users  have  not  been  inclined  to  purchase 
in  large  lines,  but  in  small  lots  the  aggregate  sales  have  reached 
fair  dimensions.  Shipping  bundles  on  the  whole  are  a  little 
quieter  towards  the  close  of  the  week,  but  there  is  plenty  of 
business  to  be  done  for  the  Continent  at  a  price.  Some  excep- 
tional sales  in  extra  hard  de.scriptions  are  mentioned  for  the 
I.evant,  very  large  buying  being  rejxjrted.  Kolton  spinnings 
remain  strong  and  tend  to  harden  in  price.  For  export  pur- 
poses a  moderate  turnover  has  transpired,  but  home  users  are 
restricted  in  their  operations  by  the  stiff  attitude  of  prodiuer*. 
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In  New  York  tha  market  opened  the  week  with  a  firm  ten- 
dency, several  points  higher,  and  further  strengthened  on  good 
cables,  a  better  public  demand  and  favourable  weather  reports. 
A  reaction  followed  on  disappointing  cables,  but  quickly  rallied 
on  decreasing  interior  stocks,  a  bullish  ginners'  report,  firm 
cables,  and  better  conditions  in  the  cotton  goods  trade.  Realising 
followed  the  discouraging  Wall  Street  conditions,  but  did  not 
check  the  advance  much,  and  the  close  is  firm. 

Coal.— Taken  all  round  markets  have  become  decidedly  easier 
since  last  week,  though  in  manufacturing  and  steam  varieties 
both  price  and  demand  are  well  maintained;  The  milder 
weather  has  naturally  had  an  effect  upon  house  coals.  Prices  as 
}'et  are  not  officially  quoted  lower,  but  buyers  expect  that  the 
end  of  the  month  will  see  prices  down,  and  are  holding  off  their 
orders.  The  heavy  rush  of  trade  in  North  of  England  coke  is 
also  for  the  present  at  an  end,  foreign  buying  of  coking  coal 
has  eased  off  and  increased  the  quantities  available  for  home 
use.  The  Welsh  market  has  again  weakened  considerably,  ship- 
ments for  the  week  have  fallen  off,  the  total  quantity  sent  from 
South  Wales  ports  being  only  473,173  tons,  a  decrease  of  38,000 
tons  compared  with  the  corresponding  week  of  last  year.  But 
the  tone  is  healthy  enough,  and  prices  seem  to  be  recovering 
again  after  the  drop.  Best  steams  mid-week  on  Cardiff  exchange 
were  quoted  i8s.  6d.  to  19s.  Anthracite,  on  the  contrary,  rules 
firm,  and  latest  prices  for  large  malting  are  20s.  to  21s.,  seconds 
18s.  gd.  to  19s.  3d. 

Copper. — Leading  dealers  remark  on  the  great  inherent 
strength  of  the  market,  and  say  that  the  shipments  to  America 
are  reaching  alarming  proportions  from  the  point  of  view  of 
the  British  consumer.  Some  private  business  was  done  last 
Saturday,  it  is  said,  when  the  Metal  Exchange  was  closed,  and 
at  the  opening  this  week  prices  were  substantially  higher. 
Buying  orders  were  on  a  large  scale  and  values  further  ad- 
vanced, but  the  high  figures  attracted  the  bears  and  prices  were 
knocked  back.  Then  the  bad  break  in  copper  shares  had  its 
inevitable  effect,  checking  fresh  support,  and  the  shoft  interest 
was  encouraged  to  make  another  raid.  Business  with  con- 
sumers, however,  is  on  a  good  scale,  and  refined  metal  was 
firmly  held.  Bear  repurchases  and  new  speculative  support 
subsequently  led  to  a  recovery,  and  after  some  fluctuation  prices 
were  ;fio9  12s.  6d.  for  cash  and  /no  15s.  for  three  months 
forward. 

Tin. — Consumption  remains  on  a  large  scale,  but  European 
consumers  buy  very  cautiously,  and  the  market  suffers  somewhat 
from  a  widespread  and  not  too  strong  bull  account,  which  is 
faced  with  powerful  opposition.  Business  was  initiated  at 
higher  figures  and  trade  was  fairly  active,  with  bears  covering 
and  consumers  buying  moderately.  Eastern  cables  then  came 
easier  and  the  market  relapsed  into  dulness.  A  rally  followed 
and  sellers  exercised  considerable  reserve,  so  that  prices  picked 
up  again  to  ;f  191  iss.  for  spot  and  £i  less  for  future  deliver)'. 

Iron  and  Steel. — After  the  improvement  in  the  end  of  last 
week  the  iron  market  has  been  very  unsettled.  Cleveland  war- 
rants have  declined  in  price,  so  has  No.  3  Cleveland  G.M.B.'s, 
buyers  being  able  to  obtain  supplies  at  55s.  6d.  per  ton  for  early 
f.o.b.  delivery.  No.  i  has  fetched  58s.  6d,  In  Middlesbrough  there 
has  been  a  better  supply  of  foundry  iron.  Hematite  has 
weakened  a  little,  and  supplies  have  been  obtained  from  second 
hands  at  78s.  There  is  a  steady  demand  for  finished  iron  and 
steel.  In  the  Midlands  a  fair  trade  has  been  done  in  common 
bars,  sheets  and  strips,  whilst  further  foreign  orders  have  come 
in  for  rods,  hoops,  tinned  sheets  and  black  plates.  Steelmakers 
are  unable  to  undertake  further  orders  for  billets.  Prices  keep 
firm  and  pig-iron  makers  are  well  booked  for  orders.  There  is 
an  active  request  for  foundry  iron.  In  Scotland  the  pig-iron 
market  has  been  irregular. 

India-rubber. — According  to  Messrs.  W.  J.  and  H.  Thomp- 
son's circular,  the  Para  market  at  the  beginning  of  the  month 
was  quiet  but  steady,  with  hard  fine  spot  April  or  May  de- 
livery at  5s.  ij^d.  The  receipts  in  Para  for  February  were  5,060 
tons  against  3,930  tons  for  February  last  year.  In  auction, 
plantation  was  in  good  demand,  buyers  readily  taking  all  the 
offerings,  and  the  sales  closed  strong  with  improved  competition 
and  better  prices  than  at  the  opening  averaging  about  id.  ad- 
vance. The  following  prices  per  lb.  are  taken  from  Messrs.  S. 
Figgis  and  Co.'s  report: — Fine  hard  spot  at  5s.  iJI'd.  ;  forward 
5s.  i^d.  ;  fine  Bolivian,  5s.  i%<i.  ;  Peruvian,  5s.  id.  ;  fine  soft, 
5s.  o%d.,  afloat  and  forward.  Negrohead  quiet.  Scrappy,  4s. 
to  4s.  oj-zd.  ;  Island,  sellers,  3s.  oj^d.  ;  Cametas.  3s.  o^d. 
Concho  lower  ;  ball  about  3s.  lod.  ;  slab,  3s.  4d.  Next  public 
auction  will  be  held  on  March  15. 

Tea. — Markets  for  the  week  show  no  material  change  ac- 
cording to  Messrs.  W.  J.  and  Henr>'  Thompson's  circular,  the 
chief  feature  of  the  sales  having  been  the  tendency  for  the 
range  of  values  to  widen.  Indian  teas  of  good  quality  sold 
well,  those  over  is.  per  lb.  being  in  great  request,  and  showed 
an  advance  of  I4d.  to  id.  in  value,  while  those  under  8j4d.  did 
not  always  reach  the  highest  point  gained  last  week.  This  week's 
auctions  amounted  to  43,896  packages,  the  quantity  sold  on 
garden  account  was  35,690  packages  averaging  9.3id.  against 
32,410  packages  averaging  7.5id.  in  same  week  of  last  year.  For 
Ceylons  last  week's  prices  were  well  maintained,  and  teas  of  good 
quality  were  in  better  request.  22,011  packages  were  brought 
forward  for  sale  showing  a  reduction  of  5,700  packages  on  last 
week's.  The  amount  of  tea  sold  on  garden  account  was  224,990 
lbs.  averaging  8.25d.,  while  the  average  for  the  week  was  8.62d. 
against  6.78d.  in  1906.  There  is  a  small  increase  in  the  sale  of 
Java  teas  this  week,  some  2,543  packages  were  brought  forward 
for  sale,  prices  generally  being  well  maintained  and  the  tone 
somewhat  quieter  than  of  late. 
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HOME  RAILS. 

Sirs, — Do  you  not  think  that  the  slump  in  Home  Kails  is  the 
result  of  an  organised  conspiracy  on  the  part  of  operators  to 
get  cheap  blocks  of  shares  on  their  books  before  the  advance, 
which  must  come  when  the  millions  now  being  made  through 
the  boom  in  trade  seek  investment?  I  cannot  see  how  it  is  to 
be  explained  otherwise.  Some  months  ago,  encouraged  alike 
by  low  quotations,  growing  traffics,  and  your  own  somewhat 
sanguine  forecast  of  increased  dividends  and  the  appreciation 
in  prices  to  be  expected  therefrom,  I  spread  a  small  sum  over 
the  ordinary  shares  of  six  of  our  great  railway  companies.  The 
loss  at  to-day's  prices  would  be  a  pretty  stiff  one  to  face,  but 
as  I  never  buy  what  I  cannot  pay  for,  I  can  afford  to  wait  till 
the  clouds  roll  by,  and  things  right  themselves.  Unfortunately, 
shareholders  are  like  sheep  in  more  ways  than  in  the  periodical 
shearing  they  undergo.  Let  but  a  few  of  the  bell-wethers  take 
fright,  and  the  whole  flock  tumble  over  each  other  in  the  head- 
long race  to   escape  what  is  often  but  an  imaginary  peril. 

One  hears  that  the  dealers'  books  are  quite  bare  of  stock — 
hence  they  must  replenish  them  by  hook  or  by  crook,  and  it  is 
not  the  habit  of  these  astute  gentlemen  to  buy  "  at  the  top." 
Why  will  shareholders  persist  in  throwing  away  good  stocks 
when  prices  are  lowest,  and  hugging  them  to  their  breasts  when 
they  are  at  dizzy  heights?  It  seems  as  if  no  lesson,  however 
often  repeated,  will  teach  us  wisdom.  Consols  and  Home  Kails, 
"  like  Juno's  swans  .  .  .  coupled  and  inseparable,"  always 
rise  and  fall  together,  but  it  is  grotesque  to  see  such  securities 
fall  uninterruptedly  when  many  undertakings  hardly  distin- 
guishable from  wild-cats  go  to  high  premiums.  Have  we  lost 
all  faith  in  the  future  of  our  country?  Apris  moi  le  deluge  is 
the  burden  of  the  song  that  is  ever  on  the  lips  of  the  Cassandras 
of  Capel  Court.  Certainly  when  Consols  and  Home  Kails 
become  unsaleable  England  will  cease  to  be  a  Power  that  counts 
in  the  world's  counsels,  and  this  is  the  precipice  to  which,  if 
we  believe  these  pessimists,  we  are  rapidly  hastening. 

It  is  too  absurd  to  attribute  the  malaise  of  markets  to  the  pre- 
sent Government.  The  slump  in  Consols  came  during  Mr.  Bal- 
four's regime,  and  was  the  direct  consequence  of  it,  as  many 
Conservatives  even  are  fain  to  admit  now.  And  how  criminal  it 
is  of  those  who  arrogate  to  themselves  the  titles  of  Imperialists 
and  Patriots,  but  who  were  more  accurately  described  as  the 
Jeremiahs  of  this  generation,  to  go  about  with  long  faces  and 
gloomy  vaticinations  of  disorder,  chaos,  and  revolution.  If  ciny- 
thing  can  bring  a  revolution  within  the  pale  of  possibility  in  this 
country  it  would  be  the  familiarising  of  men's  minds  with  the 
idea  of  it  by  constantly  foretelling  it.  Nurse  the  spEirk  long 
enough  and  it  will  burst  into  flame.  What  the  public  needs  to 
do  is  to  take  its  courage  in  both  hands — if  it  have  any  courage 
left — and  what  the  market  needs  to  restore  it  to  health  and 
virility  is  a  double  dose  of 

Optimism. 

February  27,  1907. 

STOCK  EXCHANGE  REFORM. 

Sirs, — It  is  singularly  satisfactory  that  the  Committee  of  the 
Stock  Exchange  have  been  able  to  get  together  so  many  wit- 
nesses all  so  unanimous  in  their  opinion  that  the  methods  of  the 
House  were  incapable  of  reform.  Could  they  have  confined 
their  inquiries  chiefly  to  shareholders  in  the  Stock  Exchange 
Company?  For  if  by  any  chance  they  had  overheard  some  of 
the  stock  brokers'  clients  under  the  influence  of  temporary  irrita- 
tion— say,  for  instance,  some  of  the  trustees  for  the  widows  and 
the  orphans  who  are  now  the  privileged  holders  of  gilt-edged 
debentures  in  tube  railways  made  or  to  be  made  through  London 
— I  fear  they  would  not  have  been  so  impressed  with  the  benefit 
of  double  commissions  or  the  excellence  of  the  business  relations 
existing  between  dealers  and  non-members. 

Yours, 

J.  R.  S. 

London,  February  28,  1907. 


Books   Received. 

The  "Electrician"  Electrical  Trades'  Directory  and  Handbook,  1907. 
(London ;  The  Electrician  Office,  Salisbury  Court,  Fleet  Street, 
E.G.).     Price  15s. 

Western  Australian  Year  Book.  1902-4.  (13th  edition.)  By 
Malcolm  A,  C.  Eraser. 

Victorian  Year  Book,  1903.     By  E.  T.  Drake. 

The  London  Clearing  Banks.  By  W.  R.  Lawson.  (London : 
Financinl  Times  Office,  72,  Coleman  Street,  E.G.)  Price  6d.,  post 
free. 


There  are  some  excellent  things  in  the  Book  Monthly  for 
March  beyond,  and  above  its  perennial  good  things.  Parlia- 
mentary items  for  one  is  an  interesting  paper  by  the  editor  as 
mouthpiece  to  Mr.  Massingham's  views  on  the  pursuit  of  letters 
at  Westminster.  His  remarks  in  the  varying  styles  of  speech 
indulged  in  by  statesmen  great  and  small  are  lively  and  incisive. 
Temple  Bar  has  an  obituary  notice  which,  as  such  notices 
frequently  are,  is  an  appreciation  that,  though  it  cannot  re- 
suscitate the  defunt,  will  he  grateful  to  those  still  living  who 
were  connected  with  it.  Many  other  articles  worth  reading  are 
those  on, "The  Literary  Forger"  and  the  genial  "London 
Letter." 


Makcii  9,   KJ07. 
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An8v\^eps  to  Coppespondents. 

*j(*  A  Hey  to  thoso  Answers  will  be  posted  early 
each  yyeek  to  Subscribers  of  ONE  GUINEA 
per  annum. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

B.  W.J. — (i)  There  does  not  seem  much  chance  of  making  a 
profit  on  an  e.\c.han;,'e,  as  4  per  cent,  is  about  as  much  as  you  can 
reasonably  look  for  with  .safety.  Certainly  tlie  exchange  should 
not  be  made  into  the  second  security  you  mention.  (2)  We  still 
think  the  bonds  a  fair  investment  of  their  class,  bnt  would  hardly 
consider  them  suitable  for  a  trustee  security. 

P.  D.  E.— (i)  There  is  no  fixed  charge;  much  depends  on  the 
magnitude  of  the  business.  On  large  orders  and  high-priced  shares 
a  percentage  is  usually  charged  ;  on  small  numbers  and  values  the 
charge  is  usually  so  much  per  share,  say,  from  i^d.  to  2s.  6d.  (2) 
These  look  to  us  a  fair  purchase  at  the  figure  you  name,  (j)  The 
only  hope  for  this  company  seems  to  lie  in  the  possible  purchase 
by  a  large  undertaking  ;  and  unless  you  care  to  hold  on  the  chance 
01  such  an  event  taking  place,  you  had  better  cut  your  loss. 

C.  T.  W.^ — Your  securities  have  suffered  in  common  with  all  in- 
vestment stocks,  but  most  of  them  are  so  good  that  little  would  be 
gained  by  selling  now.  Nos.  i,  2,  3,  and  4  should  all  be  kept,  and 
we  are  not  without  hopes  that  when  monetary  affairs  take  a  turn 
for  the  better  and  the  full  influence  is  felt  of  retrenchment  in 
national  expenditure,  securities  of  this  class  will  tend  to  improve. 
They  are  as  sale  as  can  be,  and  we  do  not  think  you  need  anti- 
cipate much  further  depreciation.  (5)  This  is  in  a  different  category, 
but  the  business  is  fairly  good  of  its  kind,  and  the  shares  should 
be  kept  for  the  present.  (6)  We  are  a  little  doubtful  about  this, 
although  the  preferred  is  hardly  likely  to  suffer.  ISefore  that 
could  happen  the  dividend  would  have  to  be  halved.  Keep  for  the 
present,  but  sell  on  a  sharp  recovery,  should  it  come.  (7,  8,  9,  and 
10)  The  present  would  not  be  a  good  time  for  the  sale  of  stocks 
such  as  these.  There  ought  to  be  a  recovery  as  soon  as  ease  comes 
in  the  money  market ;  keep,  therefore,  but  prepare  to  sell  7  and  9 
before  the  others  on  a  good  rise.  (11)  This  is  a  very  good  busi- 
ness, excellently  managed,  and  a  small  additional  purchase  would 
do  no  harm.  (12)  These  should  beheld,  but  do  not  increase  yet. 
(13)  Although  your  less  on  this  slock  is  heavier  than  on  any  of 
the  others,  we  feel  bound  to  advise  you  to  sell.  The  truth  about 
the  position  has  never  been  told,  and  when  the  inevitable  clear-up 
takes  place  the  stock  must  fall  further. 

T.  W.  L. — (i)  There  is  not  much  prospect  of  a  permanent 
recovery,  but  there  might  be  a  temporary  one  when  market  con- 
ditions improve,  and  you  should  wait  a  little  before  selling.  (2) 
This  you  might  hold,  as  after  all  is  said  it  is  still  the  best  stock  of 
the  group.     (3)  These  are  quite  a  good  security  to  take  up. 

Huelva — The  company's  method  of  taking  shares  for  work  done 
has  landed  it  in  a  mess,  out  of  which  it  will  be  difficult  to  extricate 
it.  Its  securities  are,  therefore,  much  more  likely  to  go  down  than 
up,  and  it  might  be  as  well  to  cut  your  loss. 

Bohemia.  -  The  company  was  formed  in  May,  1903,  and  has  a 
nominal  capital  of /125, 000.  I'roperty  is  situate  in  Bohemia,  and 
crushing  started  in  November,  igo.(.  For  1904-5  33,275  tons 
yielded  9,342  ozs.  of  gold,  and  at  the  end  of  1905  ore  reserves  stood 
at  44,77(1  tons,  averaging  7.5  dwts.  In  the  year  ending  July  31, 
1905,  a  nett  profit  of  ^2,824  was  earned,  and  no  dividend  has  so 
far  been  paid. 

F.  C.  C. — The  company  has  gone  ahead  with  its  extensions  at  a 
pate  which  undoubtedly  renders  it  less  able  to  stand  any  setback 
in  the  prosperity  of  the  country.  Still,  the  present  is  such  a  bad 
time  to  sell  that  we  cannot  advise  it.  By  waiting  a  little  you  might 
pel  haps  have  a  chance  to  get  out  with  a  smaller  loss.  We  think 
the  company  able  to  continue  its  present  dividends. 

Walter  Hey.  — The  bonds  seem  a  reasonable  speculative  purchase 
at  the  price  named,  especially  under  the  circumst.ancesyou  mention. 


INDIAN    GOLD    MINES. 

During  I'ebruary  the  output  from  the  producing  mines  of  the 
Colar  gold  field  was  42,224  ozs.,  compared  with  44,889  ozs.  for 
January,  a  decrease  of  2,665  o-^s.  F"or  the  corresponding  month  of 
last  year  the  return  was  48,538  ozs.,  so  the  falling  oft  from  this 
total  reached  6,314  ozs.  This  is  due  to  the  decline  in  the  yield  of 
the  ore  in  the  leading  mines. 

Name  of  Nov.  Dec.  Jan.  Feb. 

Company.  Tons.      Ozs.    Tons.      Ozs.    Tons.     Ozs.     Tons.       Ors 

Balagtiat . . . . . .  4,550      3,963      4,7x1      3,76s      4,600      3,IS}      4,450      3,074 

t-liainpion  Reef....  15.100    11,241     15,336     11,372     15,219    11.291     14,100    10,236 

Coioniandel  1.070        418      1,370         527      1,620         568       1,538         720 

M>^°'^     16,050    17,104     16,550    18,764    l6,joo    17,211     14,250     16,122 

Mysore     W.      and 

»,      i"^'"' '•"■♦^         *38      a.299         578      2,305         645      2,214         652 

Nimdydroog 7,100      6,316      7,200      6,457      7,»oo      6,434      6,7«o      5.836 

OoiPKum 10,243      5.629    11,033      7,,i40    10,228      3,617    10,068      5,584 

The  following  table  gives  the  total  monthly  returns  from  the 
Mysore  Field  alone,  for  1907  and  the  previous  five  years  ; — 

1902.        1903.        1904.        1905.         1906.        1907. 
0Z8,  ozs.  02s.  ozs.  ozs.  ozs. 

January       ..       41,612       48.080       50,935       50.999       50,870       44.889 
l-ebruary     ..        40.033        46,268        49,500        49,629        48,538        42,224 

A,^il  ••  '•i''"  ■•?•'•'  5°'9'<  5''*='9  «.935  - 

April  . .  . .  38,329  48,271  49.991  52,324  44.940  — 

May   ..  ..  28,093  48.628  50,445  51,095  47,305  — 

June   ..  ..  37,466  4S.980  50,800  51,553  46,633  — 

July    ..  ..  43.847  50,571  50.476  51.0S0  46,094  — • 

AugiKl  ..  49,628  50.286  50.613  50,541  45,644  — 

September  ..  49,420  51,452  50,526  50,962  45,465  — 

October  ..  47,838  51,380  50,031  51,287  45,941  — 

November  ..  48,33a  51,559  50,442  50,802  45,307  — 

Decembet  ..  48.078  53.984  51.560  53,077  48,806  — 

Total       ..      5i4,«9i      597.786     606,233     615,561      563,478       «7."3 


PUBLIC    INCOME    AND     EXPENDITURE. 

The    following    are   the   receipts    into  and    issues   out   of    the 
Exchequer  between  April  i,  1906,  and  March  2,  1907: — 
Revenue  and  Other  f<RCBiirr». 


Efttlmale  for 
the  year 

1906-1907, 


Total  Reccfpct    ToUl  ItocaipU 

J '  -  ^-      '    lntQtb«  Bx- 

'.  chcouef  from 

A,  >    April  1, 190),  10 

.'woi.  A,  (yv/.        Mar.  }.  1906. 


Balances,  April  i- 
Bank  of  Rneland 
Bank  of  IrelanH. . 


Revenue. 


Customs   

Excise   

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Properly  and  I  iicoine  Tax .... 

Post  Office   

Telewrnph  Service    

Crown  Lands 

R<;ceipts    froni     Sue2     Canal 

Shares  and  Sundry  Loans. 
Miscellaneous 


•Revenue  

Total,  including  balance. 


33,430,000 
30,200,000 
13,300,000 
8,1)0,000 
2,650,000 
31,300,000 
i7,395.o«» 
4,350,000 
480,000 

1,100,000 
1,900,000 


i4a.75S.000 


Othkr  Rkckipts. 

Repayment  of  Advances  for  Bullion 

Repayment    of    Atlvances    for     Interest     on 

h.xchc(iuer   Bonds   under    the  Capiul    Bx- 

(K:ndi:ure  (Money)  Act,  1904   

Under  Telegraph  Acts,  1892  to  1904    

Under  l'f;anda  Railway  Acts,  1896(0  1902 

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts,  1807  to  1901     

Under   Land   ReKistry    (New  Buildings)  Act, 

1900    

Under  Public  Buildings  Expenses  Act.  1903  .. 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 
By    Issue    of    Exchequer   Bonds    under    the 

Finance  Act,  1905   

Under  the  Cunard  Agreement  (Money)  Act, 

J904 

Suez  Canal  Drawn  Shares 

China  Indemnity 

Temporary  Advances,  Deficiency 

Temporary  Advances,  Ways  and  Means 
(including  Treasury  Bills  £500,000 in  1906*1907 
and  £'4,500,000  in  1905-1906) 


~1 

». "7.275 


•0,4  J>  ,487 


3O.749.00O 

28,111,000 

13.433.000 

7,387,00a 

2,100,000 

24,741,000 

14.540,000 

3,995.000 

480,000 

1.075.756 
«.733,40< 


'28.347.»?7 


Total 


*Keventie  as  above 

Payments   in   relief  of  Local 
Taxation : — 

Customs   

Excise   

Estate,  &c..  Duties  ... 


Total . 


Total  Revenue,  includlne 
Payments  in  relief  of  Local 
Taxation  


M*.735.ooo 


i6],ooo 
5,331,000 
4.349.000 


9,835,C!00 


■  38,798,644 


180,000 
1 .205,000 

2,462,000 
300,000 


165,000 
10,000 


1,200,000 

7,575 

507,081 

2,500,000 


3,500.000 


•151.835,300 


"8,347,157 


167,703 
5,046,689 
4.115.89] 


9.330,285 


137.677.442 


>.o77.j«» 


7.430,27* 


31 ,905,000 
27,891,000 
11,944,000 

j.iMjaoa 
2.130,000 
»5.37}.O00 
14,100,000 
3,875.000 
440AKJO 

1.077.955 
1.293.874 


H7.9i7.»»9 


•35.34».«07 


225.O0* 

700,000 

19'.»« 

2,i75,aoa 
1,262,40! 

23,000 
I48,00* 


9i«S4.6l>4 
1,000,000 

8,461 

SfOOOyOOO 


8,000,000 


161,816.172 


X27.9»7,8^ 


X5S.799 
5,062^1 

3.802,839 


9,021,489 


«3ft.939'3'> 


ExPEHDtTURg   AWU  OtHER    IsSUES. 

Total  fssues 


Estimate  for 
the  year 
1906-1907. 


out  of  the  Ex- 
chequer to 
uieet  payments 

/rem 

April  1, 1906,  to 

Mar.  2,  1907- 


Expenditure. 
National  Debt  Services  ... 
Other      Consolidated       Fund 

Services    

Payments  to   Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


C 

28,500,000 

1,685.000 

1,160,000 
111,384,000 


142,729,000 


Other  Issues. 


25.73».254 

1,518.219 

744.283 
92,73».<»o» 


Foe  Advances  for  Bullion  

For    Advances    for    Interest      on    Exchequer 
Bonds  issued  under  the  Capital  Expenditure 

(Money)  Act,  IQ04 ' 

For  Treasury  Bills  (nett  amount) 

For   Exchequer  Bonds  issued  under  the  Sup- 
plemental War  Loan  Acts,  1900 

Under  Telegraph  Acts,  1892  to  1904 

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts,  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act, 1900 
Under  Public  BuilduiK'"^  Ex^en^es  Act,  1903 
Under  Public  Offices  Site  iDublini  Act,  1903  . , 
Under  Cunard  Agreement  (Money)  Act,  1904  .  .| 
Surplus   Revenue   1905-1906  applied  to  reduce; 

Debt    I 

Sue^  Canal  Drawn  Shares,  applied  to  reduce 

Debt  under  the  Pinauco  Act,  189^   

China  Indemnity,  applied  to  reduce  Debt    .... 

Deficiency  Advances  repaid 

Ways  and  Means  Advauces  repaid..... 


Balances  in  Exchequer  :— 
Bank  of  England    . . . 
I3ank  of  Ireland 


1907. 
Mar.  2 

£ 
9.964.5?! 

1.123.77- 


I90«. 
Mar.  3. 

■  3.957.211 
'.037.301 


Total 


120,715,357 

1.232,316 

180,000 

3,000,000 


1,205,000 

2,598,000 

300,000 

1,000 

194.000 

18,000 

1,522,808 

j.465,610 

7.575 
507.081 

2,500,<XKJ 

3.5 


I5i,«15.30i> 


Toul  luoes 
out  of  tile  Ex- 
chequer to 
meet  paymeats 

from 

April  1, 1905,  t« 

Mar.  5,  1906. 

L 

«5.367,35l 

1,468,367 

743.967 
94.71i.140 


IXl,294,«25 

640,000 
180,000 


10,000,000 

750.000 

3,216,000 

900,00* 

t3.oo» 
193,000 

616,374 


550,093 
6,000,000 


i46,bi,i6o 


14.994.511 


.Mkm.— Treasury  Uills  outstandiqs  on  starch  a,  1907: — 

Bills  is<;ucti  by  Public  Tender   £9,7IV>°o 

Bills  otticrwise  issued    3.000/100 


162.816.172 


Trstsury,  March  5,  190;, 


ToUl 02,713.000 
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RAILWAY 


TRAFFIC 

Foreign. 


RETURNS. 


Alberta  Railway  and  Irrigation. — Earnings  for  ten  days  ended 
February  28,  93,333,  decrease  1445. 

Argentine  North  Eastern— Traffic  receipts  for  week  ended 
February  i,  /i,822,  increase  £^.^(>■,  aggregate  from  January  i, 
£1  657,  increase  ^245. 

Assam  Beng:al. — Traffic  receipts  for  week  ended  February  2, 
Rs.  96,485,;  increase  Rs.  21,632;  aggregate  from  Jan.  i, 
Rs.  4,60,359,  increase  Rs.  1.30,253. 

Canadian  Northern  Railway. — Traffic  receipts  for  week 
ending  February  28  !$io2,2oo,  increase  $12,900  ;  total  from  July  i, 
84,600,700,  increase  $1,246,200. 

r^ucknow  Hareilly  Railway. — Traffic  receipts  for  week  ended 
February  2,  lis.  36,477,  decrease  lis.  1,714. 

Quebec  Cenira!  Railway. — Traffic  receipts  for  the  4th  week  of 
February,  8i3,,j6i.  decrease  $4,839;  aggregate  from  January  i, 
$103  698,  decrease  $10,085. 

Rohilkund:  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  February  2,  Rs.  21,342,  increase  Rs.  11,280. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  February  14,  amounted  to  $3,925. 

English. 

Cleator  and'  Workmglon  Junction. —  Receipts  for  week 
ending  March  2,  /1.317,  increase  ^49;  aggregate  from  January 
I,  /ii,4i2,  increase  /491. 

Cockermouth  and  Keswick  Railway,  —  Receipts  for  week 
ending  March  2,  /721,  increase  ;(f  15  ;  aggregate  from  January  i, 
;£'6,230,  decrease  /114. 

East  London  Railway. — Traffic  receipts  for  December,  ^3,994, 
decrease  £28"]. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  March  2,  /476,  increase  £ig\  aggregate  from 
January  i,  ^4,002,  decrease  /2ii. 


TRAMAA/AY     AND     OMNIBUS     RECEIPTS. 

Home 

Bath  Electric. — Traffic  receipts  for  week  ending  February  27. 
;f6i3,  decrease  £^  ;    aggregate  from   January   i,  ^5,442,  decrease 

Blessington  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  February  27,  £•],  aggregate  from  January  i,  ^53,  decrease 

/!• 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  March  i,  ;^4,59i.  decrease  /201 ;  aggregate  from  January 
I,  ;f4O,790,  decrease  /i,oi6. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  March  i,  /23,96i,  decrease 
£i,2C)i  :  424J  miles,  against  435. 

Burnley  Corporation.  —  Traffic  receipts  for  week  ending 
March  2,  ^1,085,  increase  ^38;  aggregate  from  January  i, 
^^9,976,  increase  /301. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
February  27,  ^84.  decrease  /'lo  ;  aggregate  from  January  i,  ^756, 
decrease  £5. 

Dublin  and  Lucan^ ^Traffic  receipts  for  week  ending  March  i. 
£<)(>.  increase   £^;     aggregate    from   January    i.    £755,    decrease 

Dublin  United. — Traffic  receipts  for  week  ending  March  i, 
;f4.33C.  decrease  /153;  aggregate  from  January  i,  /39,o7i,  in- 
crease £2^. 

Edinburgh  and  District. — Traflic  receipts  for  week  ending 
March  2,  ^4,583,  increase  ^222;  aggregate  from  January  1, 
1907,  ^40,100,  increase  ^185. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
February  28,  /736. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  March  2, 
^240,  increase  £1  ;  aggregate  from  October  i,  £5,(>ni,  increase 
£5- 

London  County  Council. — Traffic  receipts  for  week  ending 
February  23,  ^27,051,  increase  /13.431 ;  aggregate  from  April  i, 
;f  1, 230, 631,  increase /544, 370.     Miles  115J,  against  50J. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
March  2,  /i8,496,  decrease  ^'2,542  ;  aggregate  from  January  i, 
;f  160,539,  decrease  ^23,060. 

London  Motor  Omnibus  (Vanguard). — Traffic  receipts  for  week 
ending  March  2,  ;^5,i86,  increase  ;f2,995. 

London  Road  Car. — Traffic  receipts  for  week  ending  March  2, 
;f6,992,  decrease  ^277;  aggregate  from  January  i,  /57,ii2,  de- 
crease ^4,159. 

London  United. — Traffic  receipts  for  week  ending  March  i, 
;f5,i26,  increase  £2^0;  aggregate  from  January  i,  /42,639, 
increase  ^2,937. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  March  i . 
;f  177,  decrease  £2. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  March  3,  ;^i, 054,  increase  ^273;  aggregate  from  January 
1,  /8,860. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  we  k  ending  March  4, 
;fi6.959.  increase  ;^i,2i2;  aggregate  from  January  i,  ;f  139,603  , 
increase  £(>,8-}(j. 


Brazilian  Street. — Traffic  receipts  for  the  month  of  January. 
Rs.  43,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1906, 
Rs.  2.47,60c;,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  October,  igo6,  £11,72 
increase  /i.37i. 

British  Columbia  Electric. — Nett  earnings  for  January  $46,396, 
increase  $14,385.  Nett  earnings,  including  income  from  investments, 
from  July  i  to  January  31.  $416,706,  increase  $98,639. 

Buenos  Ayres  and  Belgrano.-  Traffic  receipts  for  the  week 
ending  March  3,  ^3,710,  decrease  ^74;  aggregate  from  Jan- 
nary  I,  ^^32,921,  increase  ;f  2,058. 

Buenos  Ayres  Electric. — Traffic  receipts  for  week  ending 
November  24,  /i,388,  increase  ^74;  aggregate  from  January  i, 
^65,285,  increase  /9,488. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  month  of  February.  ^26,540. 

Calcutta.  —  Traffic  receipts  for  week  ending  March  2, 
Rs.  49,149,  increase  Rs.  6,427  ;  aggregate  from  January  i, 
Rs.  5,00,370,  increase  Rs.  86,822. 

Cape  Electric. — Traffic  receipts  for  month  of  January,  Cape 
Town,  /2i,455;  Port  Elizabeth,  ^■3,626. 

Cartagena  (Colombi<). — Traffic  receipts  for  September,  ;f  10,646. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
February,  ^5,292,  increase  /i,io6;  total  from  January  i, 
/lo.Sgi,  increase  ^1,627. 

Kalgoorlie  Electric. — Traffic  receipts  for  August,  ^5,005  ;  aggre- 
gate from  January  i,  ^34,892. 

Lisbon  Electric. — Traffic  receipts  for  October  (Milreis  121,729. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July,  1,356, 
increase  £i(>;  aggregate  from  January  i,  ;f8,795,  increase  ^144. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Febru- 
ary 28,  Rs.  14,849,  increase  Rs.  3,244  ;  aggregate  from  January  i, 
Rs.  66,275,  increase  Rs.  4,551 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for 
February,  /44,ooo. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  October, 
$473,821,  increase  $52,840 ;  aggregate  from  January  i,  $4,691,258, 
increase  $787,590.  Nett  traffic  receipts,  $247,385.  increase 
$19,342  :  aggregate  from  January  i,  $2,513,773,  increase  8381,192. 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


In.  or 

dec.  on 

1906. 


Amt. 


In.  or 

dec.  on 

1906. 


Baker  St.  and  Waterloo     . . 
Brecon  and  Merthyr 

Mar.      2 
,,        3 

i 

2,3'5 

2,172 

+ 

H5 
209 

9 

9 

21,386 
19,508 

+ 

70T 

Cambrian         

Central  London 

City  and  South  London 

.,        2 
3 

5,422 
6,286 
2,961 

+ 

105 
774 
42 

9 
9 

40.639 

,    57.55" 

27,817 

+ 

740 

5,274 

628- 

Furness            

3 

'o,3?8 

+ 

721 

9 

90,260 

+ 

6,93^ 

Gt. Central  (late  M.,  S.,  S-  L.) 

Great  Kastern 

Great  Norttiern  and  City   . . 
Great  Northern 
Gt.  N..  Pice,  &  Brompton  . . 
Great  Western 

.    ..        3 

3 

■  >         2 

,.           2 
>>           2 

.,         3 

74,558 

95,300 

1,871 

113,000 

3,910 

222,900 

+ 

+ 
4- 

2,846 
1,'  00 

"3 
3,092 

20 
2,400 

9 
9 
9 
9 
9 
9 

670,076 
822,600 

17,M9 
963,600 

13.269 
1,921,500 

4- 

4-' 

+ 

4- 

16,298 

4,800 

103; 

28,247 

43.300 

Hull  and  Barnsley    .. 

3 

11,167 

4- 

2,373 

9 

96,977 

4- 

12,969 

Lancashire  and  Yorkshire  . . 
Lon.  Brighton  &  S.  Coast . . 
London  &  North  Western. . 
London  &  Soutli  Western  . . 
Lon.,  Tilbury  &  Southend. . 

3 
2 
3 
3 
3 

106,263 
55,822 

283,000 

81,800 

7,933 

+ 
+ 

3,267 
2,962 
9  000 

2,S00 

294 

9 
9 
9 
9 
9 

918,356 

449,159 

2,58o,i«0 

692,600 

74.037 

4- 
4- 
4- 

29.77' 
23.839 
72,000 

3.057 

Metropolitan 

Metropolitan  District 
Midland           

3 

3 

,»        2 

14,696 

7,768 

235,857 

+ 

1,870 

294 
9.752 

* 

9 
9 

136,790 

71.294 

i,020,403 

4- 

14,695 
2.3'>3 
67.9'r 

North  Eastern 
North  London 
North  Staffordshire  . . 

,,         2 

3 
3 

182,793 
8.508 
18,531 

+ 
+ 

7,528 
583 
696 

9 
9 
9 

1,537,587 
81.507 
158,699 

+ 
4- 

57i770 
2,44* 
J. 237 

Rhymney 

3 

7.005 

+ 

684 

9 

59.874 

+ 

5.o8!> 

South   Eastern   St  London, 
Chatham  &  Dover.. 

„        2 

80,477 

_ 

1,757 

9 

661,333 

+ 

721 

TaflVale         

3 

20,799 

f 

774 

9 

178,253 

4- 

56«- 

'  From  January  i. 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South-Western 
Great  North  of  Scotland 

Highland 

North  British  .. 


Mar.    3 

82,160 

- 

1,236 

5 

393,837 

„        2 
>,        2 

32,897 
8,250 

4- 

+ 

238 
19 

5 

5 

151,834 
40,180 

3 

8.420 

4- 

750 

5 

41,114 

3 

88,961  • 

4- 

1,104 

5 

423,187 

—  6,36* 
230 

4-  53 

4-     2,127 

-  S,o8s 


IRISH 

RAILWAYS. 

Belfast  and  County  Down  . . 

Mar.    I 

2,140 

4- 

32 

§ 

19,822 

4-         35fr 

Cork,  Bandon,  &  S.  Coast . . 

,,        I 

1,610 

+ 

35 

i 

12,806 

4-         445 

Great  Northern 

„        1 

17,003 

+ 

337 

9 

144.110 

+     4,ooi 

Midland  Great  Western     . . 

M          I 

11.545 

+ 

832 

§ 

85,659 

4-     5.208- 

From  January  i. 


March  g,  1907.] 
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Prices 


of    Mine  and    iVIining 
Companies  Sliares. 


Finance 


Shares  £t 

each,  Kicept 

where  otherwisis  stated. 

ii 
0. 

Name. 

Closing  Price 
last  week. 

ClosinT  Pnce" 
this  week. 

a!? 
■'J 

Namk. 

ii 

u 

H 

0 

1^ 


South  African, 


AnRelo   

An»iIo-I*r(;ncI»  Ex 

Apex 

Aurora  We«it   

Banije!H 

Block  R 

Cily  and  Suburban,  £4 

Coiiitl  (New) 

C0118.  (loldlieldg    

Do.  Pref.  i 

Crown  \<fet 

I>ri<;tont<'tn 

Durban  Kooilepoort . . . . 

Hart  K;in.1    

Kuit  l<Hn<l  ICxtension  .. 

I-Vrrt'lra i 

y-'ier  ch  KatiH   

Gdiu.i 

(>(  Ule'iliuls  Ktitate    .... 
G(  neral      Mtnfnx     and 

•inanre 

Ginsberg  

fllencairn 

Gorr/  and  Co 

Haiiiicny  Proprietary  .. 
Henderson's    Tratiiivaal  i 
lb  riot 

nliannesbuF);   Con.    In. 

ubilee  

)un)i»ers    

Klfiiifontein    

Kninbt's    

Lancaster 


An^elo  Deep 

bonunza   

('indercUa  Deep 

Crown  Deep   

Durban  K  00 d  ep  oor  t 

Dfcp 

Geidf;tibnis  ]>eep 

KniKht's  Deep 

Nigel  Deep 

Ayrshire   

Uecliuaiialand  Ex 

Chartered  IJ.  S.  A 

Charter  'I'rust  and 
Anency 

Globe  and  Phoenix    .... 

Loina»;uuda  Develop- 
ment    

Masbunaland  Agency  .. 

De  Beers  Deterred  jfa/io 
Do.  Preferred  £2^0 
Kland's  Drift  Diamond 
Frank  Sniiih  Diamond 
Jagersfontein  Deferred 
Do.  Preferred 
Kamtersdam  


t 


f 


li 


\n 


Hi 


'& 

i 


J 


T  .anglaaKte  Estate 

May  Con<ioll'1ated 

Meyer  and  Charlton... , 

Modderfontein   

Do.  B 

New  African    

New  Goch    

New  Primrose    

Nigel 

North  Randfoniein   .... 
Oceana  Consolidated    . .  2 
Porges-Ramifontein  ... 
Hand  Mines  (New)  5/  . . 

Uandfontein 

Robinson  Gold,  £4   .... 

Do.      Kandfontein .. 

Rood-^IKjort  United  .... 

Salisbury 

Slieba(New)   

Simmer  and  jack 

S.A.  f^old  Mines   

S.A.  Gold  Trust 

Steyri  Estate    

Transvaal  Development  i 
I'ransvaal  Gold  Estates 

Irea-^ury  £4    

Van  Ryn   

Vereeniging  Estate  .... 

Vogelstruis 

Welgedachi 

W«-st  RandConsolB  .... 

Wolhuier,  £4 

Worcester    


?l^ 


M/ 


'S 


Dkbp  I.KVEI.S. 


i 

A 

25 

a 

H 
H 

"i 

12^ 

Ii 

■A 

4  A 

si 

b 

itt 

^^ 

2 

i 

i 

t 

Noursc  Mines 

Kand  Mines  Deep 

Robinson  Deep<new)  ., 
Roofiepoort  Cn.  Deep  .. 

Rose  Deep    

Village  Main  Reef 

VVitwatersrand  Deep  .. 


Rho»ksians. 


1/q 

l/<> 

hi 

i 

\* 

'v^ 

■ft 

>r 

U 

■V 

■1/ 

A 

i 

i 

4/6 
■iA 

t« 

i 

7/9 

71 

i 

■44 

29*,'! 

■8? 
4/ 

■I 


t)/6  [Abbontiakoon. 

\l)OSSO 

\krokerri 

nkobra 


li  Aim 
y  Akr. 
i^  Ank 


3d  is. 
17/9 


1 


Ashami  Consols,  4/ 
1)0.     Golillields . . 
liiliiani,  fully  pal.l  ., 
„      Urilisli  Uolii  Coast 

18/     Hrouiiiassie 

a/9    lillniMila  (Wassau) 

'A  AnKlo-Aus.  Exploration 

I A    Associated   

I  I)o.     Nrn.  Blocks 

/6  Bellevne  Proprietary  . . 

61  Lfrowiililll  Itxtciided    .. 

i/q   diallers  4/ 

5/6   Cosinopl'n  I*r'pr'ty 

2/6  East  I'ingall    

m  Golden  Horseshoe,  New 

Shares  £$    

2/     Golden  Links 

4/     Golden  Pole    

»5/     Great  Honlder,2/ : 

8/  Do.  Perseverance  ... . 

iA    Great  I'ingall 

iji    llainault    

i/9     Hannan's  Star    


3/6 
■  8/ 


■')/ 

3/ 


8/6 


Wkst  Akrh 

9/3 

5/ 


7/ 

4/3 

36 

u 


Mayo  (Rhodesia)    { 

Northern  Copper ii 

Rhodesian  Banket i| 

Rhodesia  Exploration  ..  ij 

Rice  Hamilton    ) 

Selukwe    4/ 

Tanganyika 5J 

WillouKhby 8/ 

Zambesia  Exploring i£ 

KofTyfbnteiri     |J 

Lace  Diamond    1^ 

New  Vaal  River  D 7| 

Orange        Free       State 

Diamond -^ 

Premier  Dia.  Def.  2/6  ..iig 
Do.     do.     Pref.  5/  ..  « 

AN. 

Fanti  Consolidated  ....  <)/3 
Gold  Coast  Agency,  new  5/ 

Do.  Amalgamated  ..  1^ 
Gold     Coast     (Wassau) 

Deep 4/6 

ir.man  Concessions. .. .  6/6 

Presiea 4/6 

Sansu  Mines   3/6 

I'aquah  and  Abosso ....  2* 
Wassau |A 


6i 


4/6 

6/0 
4/6 
3/6 


.AusTBA 

.IAN. 

l^ 

■1^ 

2/9  1 

■A 

? 

't^ 

/6 

(6 

■  ■  !i 

6/6 

6/6 

ri 

2/ 

2/ 

* 

V9 

S/0 

I 

2/0 

2/e 

38 

7A 

7H 

1/ 

lib 

>/ 

2 

4/ 

4/ 

— 

25/ 

2,1/ 

i 

s/ 

7/9 

>fi 

2 

2* 

■  8/3 

■ft 

■  a 



■/3 

•  /3 

2/6 

IdaH a/6 

Ivanhoe,  Gold  £5 7j 

Ivanhoc  South    

Kalgnrli il:_ 

Lake  View  Cons |j( 

Lancefield % 

London  St  W.  A.  Explor- 
ation    16/6 

.Mount  Boppy 3g 

Nortli  Kalgnrli  i/ 

Oioya-HrownhiU    li 

I'eak   Hill 1/ 

South   Kalgnrli {jt 

Sons  of  Gwalia l| 

Tasniaiiia 18/ 

Talisman  Consols 14/ 

W'straliaMt. Morgans 3/  3/ 


hi 

«l 

5 

27/3 
•  ■» 
■3/3 

•1,9 
■1 

I  pin 

i/ij 

26/3 

'i 

■A 


Aii.iconda.  25  dols. 

Balaghat,  full  p.iid 

Brilliant  and  St.  George 

Broken  Hill,  Prop 

Camp  Bird  

Cape  Copper.  £'a    .... 
Cliunipion  Keel,  2/6  . . 

Clitlers  United 

con.  Gold  N.Z 

Copiapo,  £2 

Cornish  C  n'ols 

Cuiolnandel  19/bpd... 

Dolcoath 

l->lK;ranza    

Exploration 

l-rontino  and  Bolivia 

Le  Koi  is.. 

Do.    No.  a) 


MiSCRLLANEOUS. 


I4H 

■9/ 

i 

4tk 
26,6 

■'i 
■4/ 
23/ 

■  A 


.MP- 

•  '13 
.  26/ 

:a 

■    A. 

•  >« 

•  =4 


>4il 

i«/6 
4/6 

ii 

26/ 
13 
13/ 

23/ 

■A 

I 

ip- 
■/ 

26,6 

sA 

I 


>i 
Ii 
34 
52,0 
4i 

H 

4/9 
A 

6ft 
233 
12,3 
) 
102) 

83 
9i 

m 
4/9 


Libiola,  £■}  iH 

Linares    £3 1^ 

Mason  &  Barry 3^ 

Mount  Ljell  52/ 

M'lit.  Morgan 4^ 

.Mysore,  los 6^ 

.Mysote  (joKllields.      ..    3/6 

bo.     We^t.  19/  2/6 

Do.     Wynaad,  19/....    3/ 

Naniaqi.a,  £'2 6j) 

.N'nd)druog,  10/  shares  23/ 

Oo  eguiii,  10/ A 

Do  Pi  el.,  10/ H 

Kio  Tinio,  £5 io6^ 

.M.John  del  Key    t>|6 

Tliarsis gi 

Waihi     9 

Vniir 5/ 


FORErriN   K,\ILWAYS. 


»;6 
"J8 


■8/ 


■8/ 
■  3/6 
2^6 


■M 
>i 
34 
53/3 
4A 
34 
33 
a.  6 

^a 

25/6 

10/ 

ioa4 
B/b 

9*s 
»tii 
«6 


OltOVS 

TMrric  ro* 

•l»C 

oiiou  Tume  to  iMTm. 

lln 

Week 

emliDg 

.orDae- 

. 

ln-orOac. 

Amoant. 

OD 

19116. 

Aasomt. 

en 

Alcoy  and  GandU 

Vfir 

7 

Ps.   llt.OOO 

.f  P^.t  mv> 

*. 

P*.  iM,ono 

♦■ 

P.J*« 

Antofaxasta  (ChUI>  and 

Bolivia 

Ian. 

* 

82,139 

— 

7.044 

*. 





Argentine  Gt.  Western 

Mir. 

1 

19,040 

+ 

6.'.S5 

1 

571, 5'S 

f 

<3<.399 

Algcciras  (Gibrallart     . . 

Feb. 

23 

(■«.  37,863 

-P».2,049 

1 

'*l.'9S,335 

t- 

'104.736 

Buenoft  Ayres  &  Pacific 

Mar. 

2 

46,343 

(- 

9.514 

1 

■.364,974 

•• 

363.071 

Bnenoft  Avres  8t   Kos'o 

and     Cen.    Argentine 

„ 

2 

111,039 

(■ 

10,492 

•  • 

815.035 
»,77<.45» 

«• 

69.445 

Buenos  Ayres  G.  Sthn. 

,, 

2 

108,109 

V 

13.447 

1 

4- 

171. 3»J 

Do.               Western 

f» 

2 

44.«09|  + 

7iM) 

1 

1,396,191 

+ 

l86,fi9i 

Do.             Ensenada 

,, 

1 

3ti 

- 

73 

1 

■9,84  • 

4- 

7,'fit 

Cent.Ur'g'ay  o(  Mte  Vid. 

,, 

a 

lo,a«6|  + 

1,861 

1 

3»5.6>i 

4- 

35,95* 

Do.        Eastern  Hx. 

,, 

a 

a,6i6 

4- 

6<9 

1 

«9.775 

♦• 

1,233 

Do.      Northern  Kx 

,, 

a 

l,4oS 

+ 

159 

1 

49.0  J  4 

4- 

9.355 

Do,       Western  Ex. 

„ 

2 

1,619 

+ 

J03 

1 

48.46e 

4- 

7.041 

Cordoba  Central 

,, 

,1 

3.405 

+ 

65 

•  • 

39.0;} 

4- 

9^ 

Do.       Northern  Ex. 

,, 

J 

6,640 

— 

340 

•  • 

55,105 

— 

3.375 

Do.  N.  W.Arijtn.  Ex. 
Cordoba     and     Uosario 

ff 

1 

3,325 

+ 

5'5 

■  5.7» 

.- 

■  .735 

,, 

3 

4.630 

4 

60, 

i 

157.42" 

V 

5.515 

Costa  Rica 

„ 

2 

7,357 

+ 

■  ,655 

i 

161,396 

+■ 

'3,397 

Cuban  Central    .. 

Mar. 

2 

■4,507 

+ 

1,112 

« 

343,751 

4- 

49.422 

Gt.  West,  of  Brazil       .. 

^, 

2 

■0,458 

— 

689 

•• 

105,091 

_ 

930 

Er.ireRios 

Fet. 

a 

7.781 

¥ 

a,ao6 

1 

«48.573 

4- 

".315 

Int. -Oceanic  of   Mexico 

all 

•  164,000 

+ 

•26,070 

i 

•4.646,740 

«• 

>«33  66o 

Leopoldina 

Mar. 

2 

30,366 

+ 

l6,90o 

175  oil 

f 

69,330 

Mexican 

Jan. 

• 

$596,500 

^•loi.oco 

!• 

•69'i,5TO 

4- •104,000 

Mexican 

Feb. 

ai 

#150,800 

+ 

<9,ooo 

|l.3>4.}oa 

». 

M76/n> 

Do.    Southern 

21 

»25,340 

_ 

•3.880 

•  * 

•189,474 

4- 

•  ■3.063 

Do.  Central   . . 

Dec. 

« 

8871, t97 

^•288,IC6 

6* 

•3,961,136 

V 

•3.805 

Manila 

Mar. 

6 

<SO,822 

+ 

•  ■5.90J 

•• 

•39'.»JJ 

4- 

•9^.82l 

Nitrate 

Feb. 

1^« 

21,983 

— 

4.516 

83.9:* 

f 

4.' "63 

Ottoman 

Mar. 

2 

4.754 

4- 

547 

41.283 

4- 

2.619 

Peruvian  Corporation  . . 

Feb, 

2* 

•672,800 

+ 

•  38.000 

V 

»5  435,'ii5 

+  »3H950 

San  Paulo 

„ 

a; 

33.773 

+ 

16,34* 

273298 

<- 

143410 

Salvador 

.Mar. 

2 

•24,000 

— 

•5,000 

*• 

•  257,50" 

— 

•71,000 

United  of  Havana 

„ 

2 

42.7'7 

^■ 

■5.95'J 

1 

745.7J2 

f 

317,175 

Wesiern  ol  Havana 

2 

4.7<(> 

4- 

740 

1 

147,0.5 

4- 

937 

*  Mouth  ended. 


t  Fortnight  ende<l.  I 

**  F^rom  Ja[tuary 


Netl. 

I.  1907. 


f  Prom  Inly  i,  1906. 


INDIAN  RAILWAYS. 


GROSS  TKAPriC  FOR  WBBIC       I     OXOSS  TII4rPIC  TO  OATK 

In.  or  Dec.  I 
on 
1906.       I 


\^"n^\     *•"<»*"' 


Amount. 


Iti.  or  D'^e. 
on 
1906. 


Bengal  Nagpur.  • 

Bengal  &N.-W... 

Bombay&  Baroda 

Do.  Slate  Lines 

Burma 

DeUn  Utnballa  .. 
East  Indian  . . .  ■ 
Gt.  Imlian  Peniii. 
Indian      Midland 

Madras    

Suuili  Indian. .. . 
S'lhiii.  Mabratia 
Southern  Piini; 


Feb. 

.Mar. 


Feb. 
Mar. 


Rs.S.68,ooo 
1^5.3,12,850 

Rs.4,2(J,OOiJ 

Rs.5,4i,ax> 

K'i-3.94.797 

K3.32,9-X) 

Rs.i5,24,oo^> 

Ka. 15,30,830 

Ks.2,t>8.ooo 

£25.025 

Rs.2,34.S6o 

Ks.  2, 73, 7^6 

R...  82.450 


—     R.4l,2o:> 

-      R.4,i92 

—    K.  19,000 

-     K.41,000 

4-  Rs.  14,704 

-       Ks.431 

-     R.75,ooG 

•' 

4-R.l,01,5J9l 

t 

+     ;<.36,38j 

£67; 

—    Rs.9,gi8 

•  * 

+     Ks.4,265 

t 

—     R«.4,2Jo 

R.34,85/no 
R.lo,28,59a 

R.35,79.'»« 
R  48.66,0a. 

K.»7,70.729 

Rs.3,74.70j 

R  1,45.09.000 

R.l,43.35.70o 

K:i.  ^0.63,300 

£2l6,33J 

Rs.  11, 55. 1/4 

Rs.  14,14,9^1: 

Ks.60J.32j' 


-  R«.)i?> 

«.  Ra,87,98a 

—  R.I, 19,000 
— R.5.614OOO 
+  Rs62,io5 
+  R  75.836 
4- R.  1,49,000 
4-  R-4.95.937 
4-  R.3.76.4a3 

iC  10,30a 

K.9,a49 

Ri. 16,434 

R- 71,975 


**  From  July  l,  1906. 


t  From  Jan.  1st,  1907. 


UNITED  STATES  ANU  CANADIAN  RAILWAYS. 


Canadian  Pacific 
Canada  Atlaniic 
Chicago  Gt.  Western. 
Denver  Sc  Kio  Grande 
Gr.  Trk.,  .Main  Li'ie. . 
Or.  Trk.,  VVesiern    .. 
Do.  Det  ,G.H.  &  Mil. 
Louisville  Hi  Nashv'le 
Miss,,  K.,  &  Texas    .. 
National  of  Mexico  . . 
Southern 
Wahasb 


Fob. 


GROSS  TRAFFIC    FOR  WEEK. 


Period 
ending 


Aipount. 


In.orDec, 
cn  1906. 


dels. 

72,000 

£66 

907 

16,40  > 

£3,680 

£i6a 

£222 

67,000 

l68.6»6 

33,000 

75,000 

32.000 

*For  ten  days  ended.         tFroin  Jan.  1,  1907. 


dols.  ( 
1,307,000  4- 
£6,675  + 
182,789 
350,400 
£■■5.295 
£22,720 
£7,200 
903,000 

658,749 

307,000 

1,161,000 

529,000 


CROSS  TKArriC  TO  l>*T« 


AmaoDt. 


In.  or  Deo. 
on  1906. 


43,889,000 
£5<.3Sl 
6,  |26.4a6(  4- 
13.720,70014- 


TBBT 

+  ),86o,o(ic 

+      £».763 

469.514 

836,300 


£'>4!.4'*7  4-    4<'.59i 
£,i;8,693'+    ilo,43« 

£33,»7'. 
34536.0.  ■ 

17.6>1.'J- 


37. 


I  i.'rom  Jaljr  1,  t9J6. 


MONTHLY    STATEMENTS. 


NEXT   EARNIN08  FOE   UONTIt.    IIETT  ■AEHWat   ft)  BATS. 


Mouth. 


Amount 


In.  or  Dec 
j        on 
1906. 


In  or  D<e. 
0.1 
1906 


dols. 

dois. 

>loU. 

dols. 

Atchison 

JMI. 

1,49°.  00 

4-       94,000 

u,a7i,oao 

+  3,44^,000 
—       £4.700 

Canaila  Atlaniic 

i  3.800 

-      £4.700 

£3.80^ 

Canadian  Facmc      .. 

548.000 

-     7t9,00D 

15.134.1"" 

4-  1,679,000 

Denver  &  Kio 

Dec. 

613.90a 

—       58.944 

3.197.64s 

4-         Mgt 

Erie 

Jan. 

962,000 

—     183,000 

8,005  .OJU 
£liS.lo. 

♦       •««,«» 

Gr.  Tr.  Main  Line  . . 

£iiS,ioo 

4-       £9.'<»J 

t  *??: 

Grand  TruuK  Westn. 

^^ 

£7,800 

-         £SJ« 

£7,»o. 

Do.  Dei.G.  H.&.dil. 

£4.400 

-      £i,5J'- 

£44<x 

-  £1.500 

Illinois  Central 

Jan. 

1,38^,000 

—              ««4 

1.309.00. 

— 114.000 

Louisville  \  .Nashvl. 

1. 106,000 

—        39,00 

1,10000.. 

—  39,000 

Miss.  K.  4c  Teias    .. 

Die. 

e»4,395 

t      304,639 

3,o;j,a4i 

4-  t,]8t.i3a 

New  York.  Out.  \W. 

Jan. 

lbj,uuo 

+.       ao,ou. 

109,000 

4.       36.000 

Natl.  01  Mexico 

Dec. 

300000 

-       38.001. 

3.70u,OAj 

4-     ii7.oa> 

NoctolK  ^  Western.. 

Jan. 

939.UOO 

—       32,001. 

9}9,ooo 

—      )a.oJo 

Pennsylvania 

Uct. 

4,040,000 

4-           7.20J 

t4.9-*l.oo^ 

4.  i,ra7,ooo 

cc  Keadint; 

Dec. 

1.217.4^1 

-      155.09 

8.187.37V 

-    696.645 

Southern  Facitio     .. 

Jan. 

3  345.>»> 

4-  ■,045,''- 

J-MS-oo- 

^  i,o«5.ooo 

Soutneru 

004,000 

-      440.UA 

084/X>^ 

-    440.000 

Uuio.1  Faclhc 

3,703,000 

4-     «»o,ax 

i./oJ.>M 

t     440.000 

Wabash 

Dec. 

i33.«» 

4-      Itl.oo, 

4.4)B.»a^ 

4-      41iV>«> 

298 
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This  Prospectus  has  been  filed  with  the  Registrar  of  Joint  fitocli  Companies. 


The  LIST  will  OPEN  on  SATURDAY,  the  9th  MARCH,  1907,  and  CLOSE  on  or  before  WEDNESDAY,  the  13tli  MARCH,  1907. 


THE  GOVERNMENTS  STOCK  AND  OTHER  SECURITIES 
INVESTMENT  COMPANY,  LIMITED. 


{Incorporated  under  the  Companies  Act,  1S62.) 


SHARE  CAPITAL  ISSUED  AND  FULLY  PAID. 

Prefepped   Opdinapy  Stock  

Defepped   Opdinapy   Stock  

Unconvepted   Opdinapy   Stock  


£337,050 

337,050 

900 


£675,000 


Leaving  12,500  Shares  of  £20  each  unis.suod. 

Debentupe  Capital  Issued  : 

4}  per  cent.  Perpetual  Debenture  Stock £100,000 

4  per  cent.  Perpetual  Debenture  Stock 33S,9TO 

£438,970 


.    (These  two  issues  of   Debenture  Stock,  which  ranli  equally  as  regards  security,  are  now  in  process  of  amalgamation  into  one  issue  of  £451,470  4  per  cent. 
Debenture  Stocl(.) 

ISSUE   OP 

£200,000  FOUR-AND-A-HALF  PER  GENT.  SECOND  DEBENTURE  STOCK 

(Being  part  of  an  authorised  issue  of  ^223,530  like  Stock,  making  with  the  £451,470  Debenture  Stock  above-mentioned  a  total  authorised  Debenture  Capital 
of  £675,000,  which  equals  the  present  paid-up  Share  Capital  of  the  Company.  The  Stock  is  secured  by  a  Deed  Poll  reserviuK  to  the  Company  the  right  in  case  it 
should  at  any  time  iasue  any  further  Share  Capital  of  issuing  from  time  to  time  further  Debenture  Stock  ranking'  in  a!!  respects  pari  pa^^u  with  this  Stock  to  an 
amount  equal  to  the  amount  for  the  time  being  paid  up  on  such  further  Share  Capital) 

At  par  payable  as  follows  :— £5  on  Application;    £20  on  Allotment;    £25  on  1st  May;     £25    on 
1st  July  ;    £25  on  1st  October.— Total  £100  per  £100  Stock. 

Scrip  will  be  issued  to  be  exchanged  for  Debenture  Stock  Certificates  on  completion  of  all  the  payments,  the  registered  Debenture  Stock  being  transferable 
in  amounts  not  involving  a  fraction  of  £.1.  , 

The  interest  is  payable  by  warrant  to  the  registered  holders  of  the  Stock  on  1st  April  and  1st  October  in  each  year.  The  first  payment  of  interest,  being  at 
the  rate  of  4;^  per  cent,  per  annum  upon  the  amounts  for  the  time  being  paid  up,  will  be  made  on  the  1st  October,  1907. 

Payment  in  full  can  be  made  on  Allotment  and  on  any  instalment  date,  in  which  case  interest  on  the  fall  amount  will  run  from  the  date  of  payment. 

pRosp£:crrus. 


The  Directors  of  the  Governments  Stock  and  Other  Securities  Investment 
Company,  Limited,  have  authorised  the  Capital  and  Counties  Bank,  as  Bankers 
of  the  Company,  to  receive  applications  for  £200,000  4J  per  ct-nt.  Second 
Debenture  Stock  of  the  Governments  Stock  and  Other  Securities  Investment 
Company,  Limited,  forming  part  of  the  above-mentioned  issue. 

The  whole  or  any  part  of  the  Stock  is  redeemable  at  the  Company's  option 
on  or  at  any  time  after  the  1st  January.  1940,  at  105  i^er  cent,  on  six  calendar 
months'  notice  to  the  Stockholders.  This  Stock  has  a  general  floating  charge 
upon  the  assets  of  the  Company,  including  its  uncalled  Capital,  ranking  after 
the  existing  Debenture  Stock  above  mentioned,  and  is  secured  by  a  Deed  Poll 
dtited  the  5th  March,  1907,  which  provides  that  upon  a  reconstruction  by 
voluntary  winding-up  of  the  Company  the  Stock  shall  not  be  redeemed  at  a  less 
price  than  105  per  cent. 

The  Company  was  registered  in  the  year  1871,  and  is  believed  to  be  the 
oldest  Investment  Company  carrying  on  business  in  the  City  of  Liondon. 

A  valuation  of  the  investments  held  by  the  Company  on  the  1st  January, 
1907,  has  been  made  by  the  Directors  bised  on  the  market  prices  ruling  on 
that  date.  This  valuation  shows  that  after  providing  for  all  liabilities,  includ- 
ing the  Debenture  Stock  ranking  in  priority  to  this  issue  and  the  dividends 
since  declared  and  paid,  the  issued  Share  Capital  amounting  to  £675,000  is 
intact  with  a  considerable  balance  over. 

The  net  value,  therefore,  of  the  security  available  for  this  issue  of  £200,000 
Debenture  Stock  amounts  to  over  £675,000,  to  which  must  be  added  the  pro- 
ceeds of  the  issue. 

The  profits  of  the  Company,  after  allowing  for  interest  paid  upon  existing 
Debenture  Stock  and  all  expenses  as  shown  by  the  audited  Balance  Sheets  of 
the  Company  for  the  last  three  years,  have  been  as  follows. — 

£  s.     d. 

Year  ending:  3ist  December,   1904     ..        ..   30,392    7    9 

,.  ,f  ».  1905    ■•        -■   32,823  12    I 

,,  ,,  ,.  1906    . .        . .  35.266    I  1 1 

In  estimating  the  future  revenue  available  for  payment  of  the  interest  on  this 
issue  there  should  be  added  to  the  above  figures  the  income  arising  from  the 
investment  of  the  proceeds  of  the  issue.  As  it  only  requires  £9,000  to  pay  the 
interest  on  the  present  issue,  it  may  be  said  to  be  covered  nearly  five  times 
over  on  the  basis  of  last  jear's  earnings^. 

A  list  of  the  investments  held  by  the  Company  is  published  in  every  Annual 
Report  of  the  Company,  and  a  copy  can  always  be  obtained  by  a  Debenture 
Stockholder  upon  application. 

The  following  Contracts  have  been  entered  into  by  the  Company,  in  addition 
to  Contracts  entered  into  in  the  ordinary  course  of  business,  viz  :~(11  A  Con- 
tract contained  in  a  letter  dated  4th  March,  1907,  from  Messrs.  H.  Vigne  &  Sons, 
of  2,    Tokenhouse    Buildings,    London,    E.C.,    to  the   Company  agreeing  to 


guarantee  the  subscription  of  the  present  issue  of  £200,000  Debenture  Stock  ; 
(2)  Supplenu-ntal  Deed  Poll,  under  the  seal  of  the  Company,  dated  4th  March; 
1907;  (3)  Deed  Poll,  also  under  seal  of  Company,  dated  5th  March,  1907. 

A  copy  of  the  Memorandum  and  Articles  of  Association  of  the  Corojjany  and 
of  the  Deed  Poll  securing  this  issue  and  of  the  Deed  Poll  and  Supplemental- 
Deed  Poll  securing  the  Debenture  Stock  ranking  in  priority  to  this  issue,  and  of 
the  letter  of  the  4th  March.  1907,  may  be  seen  at  the  ofiices  of  the  Company, 
68,  Dashwood  House,  New  Broad  Street,  E.G.,  or  at  the  offices  of  Me<;8rs.  David- 
son and  Morriss,  40/42,  Queen  Victoria  Street,  E.C.,  on  any  day  while  the  lists 
remain  open  between  the  hours  of  11  a.m.  and  4  p.m. 

An  official  quotation  on  the  T^ondon  Stock  Exchange  will  he  applied  for  in 
due  course. 

A  Brokerage  of  5s.  percent,  will  be  paid  by  the  Company  in  respect  of  all 
allotments  made  on  applications  from  the  public  bearing  a  Broker's  stamp. 

Applications  on  the  form  issuf  d  with  the  Prospectus  must  be  accom'panied- 
by  a  deposit  of  5  per  cent,  on  the  amount  applied  for  and  forwarded  to  the 
Company's  Bankers. 

If  no  allotment  is  made  the  deposit  will  be  returned  without  deduction,  and. 
if  a  partial  allotment  only  is  made  the  surjilus  deposit  will  be  applied  towards 
the  amount  payable  on  allotment. 
I  In  case  of  default  in  payment  of  any  instalment  at  its  due  date,  all  amounts 
I  previously  paid  and  any  interest  payable  thereon  will  be  liable  to  forfeiture. 
I  Prospectuses  and  Forms  of  Application  may  be  obtained  at  the  offices  of  the 
I  Company,  68,  Dashwood  House,  New  Broad  Street,  E.C.,  or  from  the  Banker^.. 
4th  March,  1907. 

Directors. 
J.  VV.  PHILIPPS,  M.P.  (Chairman). 
FREDERICK  HILL. 
MICHAEL  B.  SNELL 
SIR   WILLIAM   VINCENT,  Bart. 
J.  S.  AUSTEN  (Manager). 

Bankers. 

The  Capital  and  Counties  Bank,  Limited,  39,  Threadneedle  Street,  E.C; 
Solicitors. 

DavidBon  and  Morriss,  40/42,  Queen  Victoria  Street,  E.C. 

Auditors. 

Charles  Lee  Nichols  and  Herbert  Lee  Nichols  (Chatteris,  Nichols  &  Co., 
Chartered  Accountants,  1,  Queen  Victoria  Street,  E.C). 

Secretary.— J.  E.  Gunyon. 


The  following  Form  of  Application  may  be  cut  out  and  used  and  should  be  sent  to  the  Capital  and  Counties  Bank,  Limited,  39,  Threadneedle  Street,  London  ^ 
E.C,  together  with  a  cheque  for  the  amount  payable  on  application. 

THE  GOVERNMENTS  STOCK  AND  OTHER  SECURITIES  INVESTMENT  COMPANY,  LIMITED. 

Issue  of  £200,000  Four-and-a-half  per  cent.  Second  Debenture  Stock. 

To  THE  Directors  OF  THE  GOVERNMENTS  STOCK  AND  OTHER  SECURITIES  INVESTMENT  COMPANY,  LIMITED. 

Gentlemen,  ,-.■*„ 

Having  paid  to  your  Banlters  the  sum  of  £ as  a  deposit  of  Five  [ler  cent,  on  application  for  £ 

Four-and-a-balf  per  cent.  Second  Debenture  Stock  of  the  Govek.vments  Stock  and  Other  Securities  Investment  Companv,  Limited,  I  request  thai  his 
amount  may  be  allotted  to  me,  and  I  agree  to  accept  the  same,  or  any  smaller  amount  that  may  be  allotted  to  me,  upon  the  terras  of  the  prospectus  d  .iod 
4th  March,  1907. 


Ordinary  Signature 

Name  (in  full)*   

Address    


Description   

Date March,  1907. 

♦Please  state  if  "  Reverend  "  or  other  distinctive  description,  and  in  the  case  of  a  Indy  whether  "  married  '*  or  "  spinster.*' 


Marcm  cj,    njoj.\ 


Zhc  Jnvcstors'  TRevfew. 
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CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  over  4  A  MILLIONS  Sterling. 
The  Results  of  the  1907  Valuation  showed — 

INCREASED   RESERVES. 
INCREASED   PROFITS. 
DIVISIBLE  SUBPLUS 


Chuj  Otjitc  : 
IS.  ST.  JAMES'S  SQUAkK, 

LONDON,   S.W. 


06652,43/. 

A.   D.    BHSANT, 

Actuary  and  Saretary. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

ESTABiaSHKU  1824. 

TOTAL     FUNDS     OVER    £5,500,000 

MRE,  LIFE,  PERSONAL  ACCIDENT,  ANNUITIES.  PENSIONS,  BURGLARY,  TRANSIT 

OF  SECURITIES.    FIDELITY   GUARANTEE    AND  WORKMEN  S    CQylPENSATION 

INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

I'h'ane  npphj  for  junlii^iiUirH  to 

Edinburgh  :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 


PELICA^ 

1     AND     BRITISH 
LIFE     OFFICE 

EMPIRE 

FOUNOCD 

1797. 

1905     Bonus     £1      I3S.      piTanTum. 

1  otal  Assets 

exceed 

5i  MIIJ  IONS. 

Head   Office  ■ 

70,   Lomburil  Street, 

London,    i:  C. 

Claims  Paid 
exceed 

13^  MILLIONS. 

ROYAL 


EXCHANGE  ASSURANCE. 

INCOKPOKATi:i)  A.n.  1730. 


FIRE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  &  EMPLOYERS'  LIABILITY. 

The  Corporation  |.i  pr*  parud  to  act  as 

EXECUTOR  OF  WILLS,  TKUSTEK  <)l-  WILLS  AND  SETrLli.MENTS. 

Special  Tkrms  to  ANNun-ANrs  whkn  Hkai-th  is  Lmpairkij. 

Apjjiy  for  lull  Pro..ini  tu-.  Ic  tlie  Secretary. 
H'lAD    Officii      ROYAL     EXCHANGE,      LONDON,      E.C. 


^^^  CENTRAL  ii^urance  Compati}).  £td. 

Wfci*   I  imb        Chairman:  Walter  Chamberlain,  J.P, 
Subscribed  Capitat  over  £1,000,000. 

FIRE.       ACCIDENL       BURGLARY. 

mm-    SHORT    AMi     UP-TO-DATE     CONDITIONS. 
Ilctiil  Office:  12-13,  Nicholas   Lane,  London,  E.C. 

Applications  (or  Agencies  invited.  HUGH   LEWIS,  Oeneia! . Manage  . 


TLbc  investors'  IRevievp, 

The     Week's     Money     Market. 

Bank  Rate  5  per  cent.     (Reduced  from   6  per    cent, 
on  Tliursday,  January  17.) 

Norjclk   House,  Friday  Evening. 

IIopi>s  of  a  reduction  in  tlu'  Hank  rate  reccdt  week 
fjy  week,  and  a.s  ion}^-  a.s  t^old  on  balance  leaves  the 
Bank  for  foreiffn  t'oiuilrics  no  reduction  can  take  place. 
Even  if  the  adverse  movi'inent  is  sniiiU,  its  existence 
stt>p.s  the  way  to  cheap  mciie).  In  a  sense  money  has 
been  easy  this  wivk,  so  ca>y  that  bankers  have  some- 
times had  ditliculty  in  pcttint;  '  per  cent,  on  seven- 
day  advanci-s,  but  there  has  never  Ix'cn  any  surplus 
wortli  mentiivninj;-,  any  larj;e  amount  of  credit  floating; 
on  the  m^irket  and  forcing  upon  it  a  durable  reduction 
in  current  rates.  This  was  shown  yesterday  when  the 
market  found  it.self  short  after  it  had  paid  back  the 
larj,'o  sum  due  to  the  Bank.  One  or  twt)  ]x-ople  had 
to  j^-o  back  there  Ix'fore  tlie  day  closed  and  borrow  a 
littU-  afjain.  Call  loans,  have  been  down  to  .;  per  cent, 
and  up  to  4J  and  5  per  cent.,  a  symptom  indicatinjj  a 
market  iinslrih!e  .-ipd  perpli'scd  a'v>ut  its  future. 


.\ll  manner  ()l  reports  have  been  current  during;  the 
week  al>out  influences  pro  and  con  affectinj;  money 
rates.  One  theory  received  considerable  acceptance  l<> 
the  effect  that  the  issue  of  the  Japanese  conversion 
loan,  half  in  I'aris  and  half  here,  would  make  the 
I'rench  market  debtors  to  us— the  New  Vork  {lortions 
of  the  (1  per  cent,  loans  bein^  assumed  to  Ix-  already 
for  the  most  part  here — to  an  extent  that  mifjht  Xn'my^ 
^'old  from  the  Bank  of  France  to  London.  It  wa»- 
also  held  that  the  larj,'e  subscription  of  new  .\merican 
railroad  and  other  issues  by  French  financiers  would 
have  the  same  effect — <lraw  g'old  here  to  enable  thc 
.\mericans  to  lic(uidate  some  of  their  floatinj.;-  indebted- 
ness to  us,  and  the  rise  in  the  I'aris  cheque  was  cited 
in  support  of  this  contention.  We  are  not  very  con- 
fident that  movements  of  this  kind  are  impendinfj,  ftir 
tile  Bank  of  !•" ranee  does  not  appear  to  be  in  a  posi- 
tion to  let  any  further  important  ammmt  of  j^old  be- 
withdrawn  from  it  for  export.  It  is  losinjj  jjyid  in  a 
small  way  now  week  by  week,  and  its  total  st<jck  is 
now  quite  ;^io,rxx>,ooo  smaller  than  it  was  tl'iis  time 
twelve  months,  while  its  note  circulation  is  about 
;£,'4,ooo,ooo  hir^L'T  now  than  then.  This  is  not  coni- 
lortablc. 

We  are  much  more  likely  to  have  Sfold  withdrawn  in 
excess  of  the  supplies  pourinjf  in  from  the  mines  than 
to  receive  any  from  other  market.s.  Tlii.s  week  up- 
wards of  jQ(->oo,ooo  went  out  to  South  .\merica,  and 
j^'^ossip  says  another  _^i, 000,000  may  ^a.  'Hie  (lovern- 
nient  of  India  has  also  set  aside  another  J^.y)0,ooo 
against  paper  money  expansions  in  India.  We  are 
threatened  from  New  ^'ork,  too,  and  would  certainly 
be  drawn  upon  from  that  quarter  rcfjardlcss  of  conse- 
C|uences  if  the  position  of  credit  there  l>ccame  des|>erate. 
This  it  may  do  any  day  in  tlie  present  feverish  and 
collapsintj-  state  of  the  Wall  .Street  market.  There- 
lore  we  must  put  any  idea  of  cheap  money  out  of  our 
heads,  and  unite  in  strivinjj  .so  to  maintain  quotations 
as  il  possible  to  minimise,  if  not  to  avert,  tlu-  danpcr 
of  a  sudden  renewal  of  extreme  string'ency. 

We  are  {^lad  to  sec  that  the  discount  houses  are  i^^ 
the  main  followinif  this  policy.  Tlu-y  have  not  allowed 
their  rates  to  fall  back  this  week  because  money  has 
Ix^'n  comparatively  cheap,  and  had  it  not  been  for 
I'Vench  competition  we  think  that  4|^  per  cent,  would 
probably  have  Ixn-n  a  minimum  quotation  all  th<-  timir 
for  three  months'  remitted  bills.  The  French,  how- 
ever, have  Ix-en  buyinj^,  it  is  said,  to  replace  the  Ensj- 
lisli  bills  now  held  by  the  Bank  of  France  bou}.fht  with 
<;'old  sent  to  London  and  s(K>n  Ixicominji^  due.  Tliey 
picked  the  paper  as  usual  with  the  utmost  care,  but 
when  what  they  con.sented  to  take  was  available,  they 
were  willing-  to  concede  a  minute  fraction  in  the  rate. 
For  all  that  by  the  middle  of  the  week  there  was  little 
business  to  be  done  under  4^  per  cent.,  and  sonn? 
houses  refu.scd.  all  tlie  week  to  work  freely  at  4f  per 
cent.,  even  in  the  finest  class  of  remitted  bills.  l.«n}»' 
usances  were  al.so  held  firmly  at  the  quotations  piven 
in  our  table,  and  as  the  week  came  nearer  its  end  the 
market  iiardened  towards  the  higher  figure. 

This  morning  further  talk  of  gold  withdrawals  made 
the  leading  discount  houses  quote  the  three  months* 
remitted  rate  at  44  p>er  cent.,  and  it  was  much  less 
easy  to  find  buyers  at  ^\%  per  cent.,  although  that  rate 
was  still  quoted  in  many  places.  There  was  less 
inquiry  for  day-to-day  Uuins,  but  money  was  dearer  at 
the  end  of  the  day  than  in  the  morning,  and  nobody- 
got  seven-day  loan.*)  for  less  than  4I  per  wnt.  The 
French  du-que  touched  .25. ^j  this  nuM-ning  and  closotr 
at  .15.31^-32.  n»e  market  more  than  ever  thinks 
thero  are  indications  tliat  gold  is  coming  froni  I'aris. 
and  if  it  be  true  that  a  large  .Argentine  C«>nversion 
loan,  placed  at  various  amount.^  of  from  £.2,000,000 
to  £.'7,000,000,  is  to  Ix'  launched  forthwith,  partly  here 
and  partly  in  Paris,  it  is  possible  that  we  may  after  alt 
get  gold  from  Franix-,  risk  though  there  Ix^  in  send- 
ing it.  i 

The  Bank  return  indicates  market  poverty  as  usual. 
Take  awav  the  Japanese  Government  balances  of  un- 
known tmal,  and  we  b-i^ve  the  crerlit  vivlbi tl-.-r 
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de{x>sits  would  be  found  to  approach  the  minimum 
figure  at  which  the  market  can  work.  Balances  con- 
tinue to  be  piled  up  by  the  Treasury,  and  rather  a 
larger  amount  of  currency  than  usual  went  into  circu- 
lation at  the  beginning  of  the  month,  hence  the  in- 
crease in  public  deposits  and  decrease  in  the  reserve. 
All  the  ^,"2,000,000  odd  the  market  borrowed  in  the 
week  was  absorbed  in  these  two  directions,  and  other 
^deposits  were  actually  down  ;^i  15,000. 

Next  week's  calls  on  new  capital  issues  come  to 
_;^i,278,ooo,  of  which  ^£^303, 000  is  payable  on  Monday, 
;£'2i3,ooo  on  Tuesday,  and  ;^762,ooo  on  Friday.  The 
largest  single  items  are  instalments  on  Cape  of  Good 
Hope  stock  amounting  to  ;£'248,587  due  on  Monday 
and  ;^30o,ooo  on  San  Paulo  Exchequer  bonds  payable 
next  Friday. 

Silver. 

The!,f>rice  of  silver  has  fallen  rather  rapidly  during 
the  w;eek, .  and  the  market  has  been  disappointing. 
There  has  been  practically  no  demand  from  the  Indian 
bazaars  and  the  only  buyer  has  been  the  Indian  Govern- 
ment, but  its  supp>ort  has  not  prevented  a  rather  heavy 
decline.  In  the  absence  of  competition  and  free  offer- 
ings by  speculators  prices  fell  more  rapidly  in  the  end 
than  in  the  early  part  of  the  week,  and  after  touching 
32d.  per  oz.  for  cash  and  3i5d.  for  two  months'  de- 
livery they  are  now  no  better  than  3ifd.  and  3ifd. 
respectively.  Tenders  for  the  Rs.  1,00,00,000  Council 
drafts  on  India  last  W'ednL'sday  amounted  to 
Rs.  1,55,00,000  in  bills  and  Rs.  1,41,00,000  in  tele- 
graphic transfers.  Of  these  Rs.  57,69,000  were 
accepted  in  bills  and  Rs.  42,31,000  in  transfers,  appli- 
cations at  IS.  4  3-32d.  and  is.  4  5-32d.  receiving  about 
54  per  cent.  The  amount  to  be  offered  next  week  is 
Rs.  80,00,000. 


BANK   OF   ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  March  6,  1907. 


ISSUE   DErARTMENT. 


Notes  Issnert 


53.045.415 


Government  Debt . . 
Other  Securities     . . 
Gotd  Coin  and  lltillion 
Silver  Bullion 


i.53.C45.4i5 


Proprietor's  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  CouiiniRslouers 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT 

£ 
..      r4, 553.000 

3,689,204 


Government  Securities 
Other  Securities     .. 
Notes  . . 
Gold  and  Silver  Coin 


Dated  Nfarch  7,  1907. 


16,010,787 

42.855.969 

52,792 

£77,161.752 


£ 

11,015,100 
7,434.900 
34.595.415 


f53.045.4'5 


£ 

'5.449.756 

35.303.09« 

24.915.625 

1.493.273 


£77.161,75= 
J.  c;.  NAIRNE,  Chief  Cashier 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING    DEPAKTMENT. 


Last  Year. 

Feb.  27. 

March  6. 

March  7. 

1907. 

1907. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.6)^5.275 

Rest 

3.630,501 

3.689.204 

58,703 

'7.404.157 

Pub.  Deposits  .. 

14.979.776 

16,010.787 

1,031,011 

— 

4',737  5»l 

Other    do. 

42.740,510 

42,855,969 

"5^(59 

— 

77,707 

7  Day  Bills 

76,211 

52,792 

23,4'9 

A  sels. 

Decrease. 

Increase. 

16,^80,867 

Gov.  b.  curities 

15,453.756 

15.449,756 

4,000 



33.254.584 

Oilier      do. 

33.231.809 

35  303.098 

— 

2,071,289 

27.822,269 

Total  Reserve  .. 

27.294.433 

26.408,898 

885,535 

— 

2,094,708 

2.094,708 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

38,291,950 

Nole  Circulation 

27,885,191 

28,129,790 

244,600 

37.664,2  9 

Coin  and  Bullion 

36,729,623 

36,088,688 

640,935 

47  PC. 

Proportion 

47i  P-c- 

44J  p.c. 

— 

2g  p.c. 

4    .. 

Bank  Rate 

5      ,. 

3    . 

— 

TREASURY   BILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 

1907 

6  months 

Mar.  15 

2  18    t 

I   000,000 

6  months 

Mar.  28 

3    a    5 

(1,500,000 

— 

— 

t;, 500,000 

— 

— * 

G  months 

June  22 

3  >9    5 

1,800,000 

6  months 

June  29 

3  «9  "1 

2,000,000 

3  months 

April  12 

3  >7    9 

1,000,000 

6  months 

July  28 

3    8  II 

12,713,000 

I  Issued  privately. 
LONDON   BANKEKS*   CLEARING. 


Month. 

1906. 

1905. 

Increase. 

Decrease. 

)an. 

'.361.699.000 

1.233.474.000 

128,225,000 

_ 

Feb. 

1,007,233,000 

967.181,000 

40,052,000 

~~ 

Mar 

956,082,000 

900,654,000 

55,428,000 

— 

Apr. 

964,075,000 

996,321,000 

— 

32,246,00c 

May 

1,218,457,000 

1,177,805.000 

40,652,000 

— 

June 

915,762,000 

822,368,000 

93,394,000 

— 

July 

1,014,360,000 

1,003,888,000 

10,472,000 

— 

Aug. 

1,129,798,000 

1,098,366,000 

31,432,000 

— 

Sept. 

948,024,000 

879.323,000 

68,701,000 

— 

Oct. 

1,277,668,000 

1,277,327.000 

341,000 

— 

Nov. 

913,490,000 

917,126,000 

— 

3.636,000 

Dec. 

952,4^9,000 

979,424,000 

— 

26,995.«» 

Jan. 

1,340,530,000 

1,361,699,000 

'" 

21,169,0110 

vVeek  eiidiili.' 

Feb.  6 

3i6,i82,coo 

231,817,000 

84,365,000 

— 

..    '3 

224,564,000 

271,821,000 



47,257.000 

,,   20 

279,8,-4.000 

213,118,00a 

66,706,000 

— 

..    27 

219,579,000 

290,477,000 

_ 

70,898.000 

Mar.  6 

311  659,000 

235,959.000 

75,700,000 

i5.35>.4l5.ooo 

14,858,148,000 

493,267,00c 

— 

♦  l'"roiii  January  i. 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate 


3 

6 

6 

6 

5 

4 

4i 

5 

7 

ll 

6 
6 
9 


Altered. 


May  25,  1900. 
January  22,  1907. 
January  22,  1907. 
January  22,  1907. 
October  11,  190(5. 
December,  1906. 

October,  1906 
September,  1904 

Feb.  5,  1907 

August  21,  1901 

January  11,  1899 

November  13,  1906. 

October  11,  1906. 
December  13.  190  . 
March  7,1907. 


Open  Market. 


Last 
Week. 


i 

Ai 
4 

4i 
4 
7 
4 
5 

54 
54 


Latest. 


2j 
5S 
54 
5i 

*t 
3i 

4i 

4 

7 
4 
5 
54 

a 


The  loUcwing  bullion  movements  on  loreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals. 

Saturday,  Bars 

jTio.ooo 
£10,000 

Saturday,  S.  America 

£100,000 

„           Australia 

Wednesday,  S.  America.. 

£6,000 

Monday,  Australia  .. 

£44.000 
£94.000 

Thursday,  S.  America      . . 

jr62i,ooc. 

Tuesday,  Bars 

Friday,  India  Council 

£500000 

Wednesday.  Bars    . . 

£208,000 

Thursday,  liars 

£205,000 

„           Paris       . . 

£5.000 

Friday,  Bars  . . 

£151.000 

Net  Efflux  . . 

£498,000 
■    £1,227,000 

Total      .. 

Total 

£l,227,OtO 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Paris 

Brussels 

Amsterdam. .. 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg . 
New  York 
Lisbon  .... 
Madrid. .. . 


v 

c 

s 

Last 
week's. 

Latest. 

p 

chqs 

25-29 

2532  ■ 

chqs. 

25334 

25 '344 

sight 

12-14J 

12-15 

chqs. 

20-524 

20*5lJ 

3mths 

20-27 

20-25J 

chqs. 

20-51 

20-50 

short 

20-484 

20-49 

sight 

24-12,1 

24-144 

3  inlhs 

94 -25 

— 

6odys 

4-8og 

4-8oi 

sight 

52» 

52*^ 

sight 

2754 

27*62 

Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 

Calcutta 

Bombay  

Hons  Kong  . . 
Shanghai  . .. . 
Singapore  .... 
Yokohama . .. . 
Buenos  Ayres 


fli 

c: 

Ust     , 

« 

week's 

3 

short 

a5'34 

sight 

25-294 

3  nubs 

110-27 

jgodys 

l5jSd. 

T.T 

'M 

T.T. 

1/4A 

T.T. 

2;2« 

T.T. 

3/08 

T.T. 

2/4  iSi 

4  mths 

2/otii 

9odys 

49*d 

»5-35{ 
25-324 
110-27 

i5Jii'l- 
I/4:fi 

•/4i 

2(2& 

3/oi 
3/4^ 
2/0^ 
49i%<'- 


IMPERIAL   BANK   OF   GBKMANY   (20  marks  to  the  £)■ 


Foreign  Bullion  movement  for  week  £99,000  out. 


Cash  in  band  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Hublic  deposits 


Feb.  28, 1907. 


£ 
45.508.450 
45.405.450 
5.940,600 
67,004.300 
26,457,050 


Feb.  23, 

1907. 

£ 

45,207,850 

43.542 

5.50 

2,809, 

,00 

63,745.850 

27.927 

1.50 

Feb.  15,  1907. 


£ 
44.520.950 
43.195.550 
3.539.250 
65,17/^.700 
27.297.650 


Feb.  28,  1906. 


£ 
48,476,850 
40.530,700 
5.532,300 
62.513,600 
29  276,350 


March  9,  1907.] 
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PUBLIC   INCOMI:   AND   KXPCNOITURR. 
(For  week  ended  Mar.  6.) 


LONDON   COURSE  OF  EXCHANGE. 


Revenue. 


CimtOIIlH  

Kxcisi; 

Kstaif:,  &c.,  Duties  .. 

Stamps  . .        

Land  '['ax  and  IIohkc  Duty. 
I'roperty  and  IticoineTax  ..    -i 

Post  Offico       

TeleRraplis 

Crown  Lands  . . 
SiJ(;z  Canal  &  Sundry  Shares 
Treasury  IJills  (reissued)    .. 
Miscellaneous. . 
Hnllion  advances  repaid 
n^'-'oda  Railway 
rncluirned    Dividends    Ac- 
count   

Advances  for  IntRrcsi  on  Ex- 

clitKiuer  Bonds 
Trlejjrauli  Acts 
Naval  works  Acts    , , 
Military  Works  Acts 
Land  Kc^istry  Acts  .. 
Pnhl    I  Bidjis.  Kxponses  Act 
Public  Odices  Site  (Dublin). 
Issue  of  Kxcliequf^r  Bonds 

nnderC  nard A^reenientAct 
Ways  and  Means  Advances 
T<;niporary   Advances   i.)cli- 

cluncy  

Suez  C'anal  Drawn  Shares. . 
China  Indemnity 
Nsue  of  lOxcIiequer  Bonds. . 
Transvaal  and  Oranj^eKiver 
t^olony.       Repay  inent     of 
Temporary  Advance 
djustment  of  Local  Taxa- 
tion payments 
Dfcrease      in      Exchequer 
balances 


c 

553.000 
401,000 
372,000 
164,000 
^0,000 
,170.000 
150,000 
100,000 


;.3oH 


Expenditure. 


£4.037.308 


Kalfonal  Debt  Services     .. 

Other  Consolidated  Hunt! 
Charges 

Faymeiits  to  Local  Taxa- 
tion 


£ 

3a»5io 
19,167 


Supply  Services       ..        ..    2,177.600 
Bullion  Advances     ..         -.         — 
Treasury  Hills{nettamo-int)        — 
Advances    for    Interest    on 

Jixche(]ner  Bonds  ..         — 

Exchequer  Bonds  redeemed  — 
Uganda  Railway  ..  ..  — 
Military  Works        . .         . .        — 

Naval  works — 

Telegraph  Acts  ..  ..  — 
Land  KefL^istry  (New  Build- 

iiiKM — 

Public  Buil(]ings  Expenses 

Act     .. — 

Public  OHices  Site  (Dublin) 

Act - 

Stiez  Canal   drawn  Shares 

in  reduction  of  debt  . .  — 
Cuiiard  Agreement  ..  ..  — 
Surplus  Kevenue,  1905-6  .. 
C  hina  Indenniity  , . 
Deliciency  Advances  re- 
paid  

Ways  and  Means  Advances 

repaid  

Increase      in       Exchequer 

balances 


£4.037.308 


507,081 


PIsee. 


Amsterdam  and  Rotterdam 
Do.  do, 

Antwerp  and  Brussels 

Ha.nbnrK 

Berlin  St  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland  .. 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York      .. 

Madrid  and  Spanish  B.P., . 

Lisbon.. 

Opofto 

Co)>enha)i;en  .. 

Christiama 

Stockboloi 


sbort 
3  months 

3  months 
3  months 
3  months 
I  cheque? 
I  3  months 
,;  3  inontlis 
,|  3  months 
,|  3  months 

i  3  months 
)  months 
3  months 
60  days 
J  3  months 
.  3  months 
.  3  months 
.  3iuonth8 
.'  3  months 
.1  3  uionths 


Feb.  as. 

Feb.ia. 

Mareh  19. 

Mareh  7 

ij-6 

'S^ 

35'6o 

J5-}»l 

>)'6o 

2562i 

lO'Hl 

JO-Bl 

W82 

to-Sl 

ao-8i 

ao'tli 

JOTIl 

«0«> 

tyi»l 

am 

25-28 

25-JI 

aSS'l 

JJJO 

25-51 

2551 

»5M1 

jj-So 

25-51 

25-5J 

«5i6i 

jjs&i 

2556 

2J5» 

»4'44 

2444 

24' 44 

24-46 

Mi 

24i 

■y.l 

ui 

24i 

«}63j 

tibik 

2561J 

4KH 

n» 

%i 

4i-I#l 

43 

42« 

J'H 

wt 

i'fk 

5'A 

5i« 

i'tt 

jyjs 

18  }6 

ia'}6 

18-57 

18-57 

18-57 

IB- 57 

■  8-57 

•«S7 

1  -v 

OPEN   MARKET   DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 

I'hree  months  „ 

Foui  nionltis 

Six  niunttis  „ 

Ttiiee  months  hne  inland  bills 

Four  months 

Six  months 


BANK   AND   UEPOSIT   RATES. 


Bank  of  England  niinimum  discount  rate 
,,  ,,         short  li  an  rales 

Bankers' rate  on  deposits 

Bih  brokers'  deposit  rate  (call)     ... 

,,  7  and  14  days'  notice 

Current  rates  for  7  day  luaiis 

for  call  loans 


Per  cent- 

4H^-;4» 
4»*i, 

5-5» 

5—51 

.      5-54 

Her  cent. 


;*4* 


BANK  OP  FRANCE   (23  francs  to  the  £) 


Mar.  7,  1907. 

Feb.  28, 1907. 

£ 

Feb.  21, 1907. 

£ 

March  6, 1906. 

£ 

£ 

flold  in  hand  . . 

105,063,680 

105,472.200 

105,814,240 

115,687,520 

Silver  in  liand 

3q,2»7,l6o 

39,31)2,640 

39,409,040 

42,109,280 

Bills  discounted 

46,221,120 

51068,520 

4^,612,040 

32.795,560 

Advances 

2'.934.f40 

22.  !44,oHo 

22,2Hl,440 

19,936,040 

Note  circulation 

192,760,(^60 

197,174,160 

l89,8gi,400 

189,413.120 

Public  deposits 

5,662,960 

7,933.2<» 

8,200,600 

5,703,680 

Privdte  deposits 

2l,l6t,o8o 

21,501,560 

20,735,960 

20,503,520 

Proportion   between    bullion   and    circulation  y^^  per  cent,  against  71%  per 
cent,  a  week  ago. 

NATIONAL  BANK  OF  BELGIUM  (2S  francs  to  the  £). 


Coin  and  bullion 
Other  securities. . 
Note  circulation,. 
Deposits   . . 


Keb.at",  1907 


£ 

4,814,480 
26,025/wo 
29,970,400 

3.796,520 


Feb.  21,1907 

4,958.560 
23,687.080 
28.397,360 

2,960,240 


Feb.  14, 1907 


£ 

4,779,840 
23,603,120 
28,836,360 

2,383,880 


Mar.  1, 1906 


£ 

5,022,760 
24.475.7^0 
27.398,920 

4.587.440 


NEW  YORK   ASSOCIATHD   BANKS   (dollar  at  4s.) 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Nett  deposits 


Mar. 2,  1907. 

*^-  - 
37,814,000 
14,880,200 

2i5,t<40,ooo 
10,557.400 

207,680, :ioo 


Feb.  23,1907   F"eb.  16,1907  Mar.  3.  1906 


£ 

38.030,000 

15,083,800 

2I(),7<»,000 

io,6oi,ox> 
209,000,000 


£ 
38,434,000 

15.330,000 

218,4:0,000 

10, (138. 800 


£ 
36,534.000 
15.944,000 

208,160.000 

10,181.400 


211,500.000      205,1/00,000 

Legal  reserve  is  25  per  cent,  of  nett  deposits,    but  this  reserve    (specie  and 
legal  tenders)  exceeds  this  sum   by  £774,200  against   an  excess   last  wee)<  of 

i"H6;„8oo. 

AUSTKIAN-HUNGAKIAN   BANK   (24  crowns  to  the  £). 


(.iold  Reserve  .. 
Silver  reserve.. 
Foreign  bills  .. 
Advances 
Note  circulation 
Bills  discounted 


Feb.  28,  1907. 

46,297.873 

I2,2(>U,<  41 
2,500,000 
2,238.875 
74,280.750 
25.047.291 


Feb.  23,  1907. 


38.  1906. 


BANK  OF  SPAIN  (25  pesetas  to  the  JE). 


Mar.  2,  1907  Feb.S3. 1907 


Go.d  

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  interests     .. 
(voverniiient  Securities 


£ 
15,419.290 
24.777.535 
3.591.700 
24.684,487 
32,526,4^2 

6o,357,o<)9 

2I,5;8,527 

1,298.657 

7.841.349 


£ 

'5.412,473 

24,612,880 

3. 103.803 

24,586,229 

32,5^4,971 

60. 715.855 

2^.054.593 

1.600,51,2 

6,^54.806 


Feb.  13,1907 


£ 
10,407,719 

24.4 19. 19' 
3. ..21. 755 
24. 737.051 
3^.491. -58 
61,053,007 
22,uai,366 
1,641,172 

6.211,752 


Mar.  3, 1906. 


£ 
15.068,910 

23.48j.987 

3.363.723 

47.095.559 

20.4  :5.332 

61 ,629.565 

23,402,366 

1,258,191 

7.881,890 


Stock  Market    Notes   and    Comments. 

Many  people  were  expecting  Wall  Street  to  develop 
a  panic  this  week,  but  it  has  thus  far  scrambled 
through  and  avoided  any  such  devastating  catastrc^he, 
though  its  ferment  has  l>een  extreme.  In  many  ways 
we  are  glad  it  is  so,  but  still  more  pleased  that  such 
a  violent  relapse  should  have  occurred  in  the  prices  of 
Railroad  and  other  .securities  gambled  in  there  and 
here.  If  the  fall,  produced,  it  is  said,  in  part  by  a 
violent  outbreak  of  strife  among  the  leading  gamblers, 
causes  the  controllers  of  the  Railroads  to  pause  in  their 
ambitious  schemes  of  expansion  and  development,  if 
it  checks  the  muUiplicsition  of  new  securities  and 
bridles  the  gambling  which  has  extended  to  every 
branch  of  the  country's  industry,  the  good  it  may  do 
will  be  incalculable.  We  do  not  want  a  panic  in 
.America,  because  in  the  present  state  of  our  commit- 
ments there  it  would  be  followed!  almost  to  dead  cer- 
tainty by  a  panic  here.  Much  better  a  slow  or  even  a 
violent  settling  down  which  would  give  sound  business 
interests  a  chance  to  fortify  themselves,  the  oppor- 
tunity to  recover  tone  and  accumulate  new  stxirces  t>f 
strength.  One  thing  we  hope  will  follow  from  the 
Wall  Street  crash  which  has  sent  a  shiver  of  appre- 
hension through  the  City  more  than  once  this  week. 
a  cessation  of  the  insatiable  demands  for  millions  upon 
millions  by  short-term  notes  sold  on  the  markets  of  Lon- 
don and  Paris.  We  have  already  too  many  of  these,  and 
although  the  securities  may  l)e  in  the  main  good,  their 
undue  multiplication  would  lx>  almost  certain  to  land 
us  in  another  tangle  of  railroad  and  mining  bank- 
ruptcies with  their  foreclcwures,  receiverships,  and 
general  jumble  of  securities,  to  the  incalculable  loss 
of  hivlders. 

Home  markets  have  necessarily  been  under  the  in- 
fluence of  the  .Vmerican  market,  and  nothing  like  elas- 
ticity in  prices  has  been  witnessed  anywhere.  So*ne 
feeble  attempts  to  brace  up  Homo  Railways  have  now 
and  again  been  noticeable,  but  the  sentiincnt  of  the 
St(K-k  Kxchange  is  against  their  securities  at  present 
and  dear  money  also.  \\>  cannot,  therefore,  advise 
the  public  yet  to  come  in  and  buy  the  ordinary  stocks 
with  any  resolution  until  at  least  tlx-  Money  nriarket 
outlook  becomes  more  serene,  for  a  prolongation  of 
dear  mon<'v  will  drive  prices  down  further,  no  matter 
what  the  business  outlook  may  be  or  the  prosperous 
apjjearance  of  gross  rt>ceipts.  Our  railway.s,  more- 
over,  as  has   been  continuously   insisted  on     in   these 
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columns,  are  paying-  for  their  bad  financial  manage- 
ment in  the  past.  They  have  distributed  profits  up 
to  the  hilt,  as  it  is.  called,  and  have  in  many  cases 
wasted  capita!  in  order  to  swell  the  total'  of  these 
profits.  Their  benefit  funds  are  in  confusion  ;  they 
are  threatened  with  demands  for  shorter  hours  t)'f 
labour,  which  must  mean  augmented  working  ex- 
penses, and,  in  addition.,  are  bombarded  with  direct 
claims  for  increased  wages.  Coal  is  dearer  also,  and 
all  materials  used.  In  the  present  temper  of  the  work- 
ing classes  it  will  be  impossible  for  them  to  resist  the 
iicmandtf  of  the  men.,  and  they  are  more  powerless 
still  against  advancing  prices.  Unless  they  can 
economise  in  the  management  of  their  traffic,  the 
prospects  are  therefore  unquestion^ibly  the  reverse  of 
encouraging  just  at  present.  I<"or  all  that,  we  must 
confe.ss  to'  a  weakness  for  Home  Railway  stocks,  and 
if  they  doi  plunge  further  down  in  any  abrupt  way  we 
believe  the  low-priced'  ones  would  reward  courageous 
purchasers  who  bought,  not  with  borrowed  money,  but 
with  their  own  surplus  means,  and  laid  the  stocks 
away.  No  railways  in  the  world  possess  a  finer  busi- 
ness than  ours,  and  it  should  only  require  enlightened 
management,  far-reaching  measures  of  reform, 
judicious  and  fair  treatment  of  customers  to  bring 
them  back  to  health.  I^ut  what  hope  is  there  of  re- 
form at  the  hands  of  the  arist(XTatic  faineant  Ixtards 
most  of  them  are  controlled  by  ? 

Paris  has  lately  been  ab.sorbing  Rio  Tinto  Mine 
shares  and  other  things  of  the  kind,  Paris;  and  also 
Brussels,  and  the  Rio  Tinto  Company  is  said  to  be 
going  to  distribute  a  finaJ  dividend,  of  ^t,  ios.  on  the 
;^5  deferred  .shares,  making  ^6  for  the  year  or  120 
per  cent.  But  this  is  a  very  poor  return,  no  matter 
how  fine  the  mine  may  be,  on  a  ;^5  share  which  has 
"been  up  atl  logj,  and  down  yesterday  on  Continental 
.scUiqg  toi  102}.  And  we  doubt  whether  the  French 
public  have  really  Ix>ught  so'  freely  as  some  people 
allege.  A  certain  speculative  faction  may  have  done 
u.s,  but  we  suspvect  that  the  main  influence  behind  the 
dangerous  rise,  which  has  l>een  engineered  has  been 
the  "  bear."  A  fresh  horde  of  sellers  for  the  fall  have 
boe0  tempted  to  "  .sell  short  "  on  every  abrupt  ad- 
vance, and  have;  done  .so  only  to  find  themselves  in  a 
"  bear  "  trap.  They  couldl  not  get  the  shares  to  de- 
liver, and  when  they  came  to  buy  back  the  impregnable 
holders  flcecedi  them  for  all  thev  were  worth. 


The  Week's  Stock  Markets. 

The  l>ears  have  had  it  all  their  own  way  on  the 
Stock  Kxchango  this  week.  The  smash  in  Wall 
.Street  made  itself  felt  in  every  department,  and  from 
Con.sols  to  Kaffirs  or  Siberians  everything  went  down. 
There  were  other  influences  at  work  besides  the 
Vankee  .slump,  and  the  terribly  jxjor  Scotch  rail- 
way dividends  were  partly  responsible  for  the  col- 
lap.se  of  Home  Railways.  Our  money  market,  too,  is 
unhappy  and  apprehensive,  despite  the  brief  period  of 
ease  enjoyed  during  the  past  few  days.  Gold  con- 
tinues to  Ix!^  exported  in  fairly  substantial  surns,  and 
if  the  Yankee  demoralisation  goes  much  further,  as 
we  think  it  must,  then  New  York  bankers  are  certain 
to  turn  to  I^>ndon  for  help.  They  could  take  gold 
readily  enough,  heavy  sales  of  short-terrh  notes  giving 
them  power  O'ver  more  than  one  F^uropean  market, 
(lold  may  go  from  Paris,  and  even  Berlin  is  spoken  of 
as  a  possible  gold  exporter  ;  but  if  these  countries 
have  to  .send,  London  is  certain  to  feel  the  effect 
almflst  as  much  as  if  she  provided  the  metal  herself. 
A  reduction  in  the  Bank  rate  fades  further  into^  the 
distance  every  week.  The  Japanese  loan,  Ijeing  a 
merel  ainvcrsion,  is  not  expected  to  exert  much  influ- 
ence in  either  the  money  or  stock  markets,  but  the 
supposed  imminence  of  a  County  Council  loan  was  the 
allegedi  depressing  factor  in  the  gilt-edged  section. 
This  incident  gave  us  the  only  laugh  we  have  had  this 
week.  Anticipations  of  a  so-calledi  "  Reform  "  vic- 
tory at  the  County  Council  elections  made  one  or  two 
dealers  quite  enthusiastic  for  London  County  stock, 
and  one  mi.sguide^i  individual,  who  had  probably  been 


reading  the  City  articles  of  the  Tory  Press,  was  silly 
enough  to  pay  8g|  for  Council  Threes.  He  believed 
the  promises  of  a  boom  just  as  he  believed  the  fabrica- 
tions that  put  the  reactionaries  in  power.  Needless 
to  say,  the  spurt  in.  prices  was  done  with  in  almost  no 
time,  the  public  steadfastly  standing  aloof,  and  the 
price  is  now  87  or  the  .same  as  it  was  before  the  elec- 
tion. Mo.st  of  those  who  write  the  rubbi.sh  about  the 
present  price  of  Council  stocks  being  due  to  Progres- 
sive extravagance  have  been  in  the  City  long  enough 
to  know  better.  What  reduced  Consols  from  114  to 
85,  the  price  touched;  during  the  late  Tory  administra- 
tion? Consols  lost  a  fraction^  sometimes  a  substan- 
tial one,  almost  every  day,  and  the  price  for  CJish  fell 
below  86.  All  other  British  Funds  naturally  followed 
the  premier  security,  and  most  things  closed  near  or 
at  the  worst.  Next  week's  settlement  will  produce 
some  anxious  moments,  and  dealers  are  already  deny- 
ing- the  rumours  that  troubles  are  brewing.  ITiere  is 
talk  of  difficulties  on  the  Continent,  whence  many  of 
the  week's  salesi  emanated  and  a  Dundee  operator  is 
said  to  have  vanished.  Home  County  and  Corpora- 
tion stocks  showed  weakness,  and  a  few  Colonials  fell 
away. 

In  the  I'"oreign  market  the  selling  of  Japanese  was 
rather  extensive,  owing  to  the  pending  issue  of  the 
new  conversion  loan,  details  of  which  will  be  found 
elsewhere.  Prices  marked  an  all-round  reduction, 
and  other  stocks  likewise  clossed  lower  after  making 
some  show  of  strength  during  the  first  day  or  so. 
Statements  that  the  coffee  valorisation  loan  had  been 
abandoned  caused'  a  sharp  upward  movernent  in 
Brazilian  Ixjnds,  but  the  recovery  was  not  maintained 
to  the  end,  and  most  other  South  American  i.ssues  also 
gave  way.'  The  drop  in  ,\rgenlines  was  not  severe, 
but  Peruvians  had  a  sharp  fall.  In  the  Central  Ameri- 
can .section  Colombians,  Guatemalas,  and  Honduras 
all  went  d;own,  but  Venezuelan  were  steady  and  in- 
clined to  be  l>etter.  Chine.se  met  with  investment 
support,  but  soon  lost  some  of  the  improvement  which 
resulted,  and  Continentals  were  lower  near  the  end, 
although  Russians  managed  to  maintain  most  of  an 
early  rise.  Portuguese  and  Spanish  each  lost  ground, 
but  Turkish  fluctuated  mildly  and  closed  where  they 
opened. 

So  far  as  the  Home  Railway  market  was  concerned, 
the  show  of  firmness  which  dealers  made  in  order  to 
express  their  satisfaction  at  the  result  of  the  County 
Council  election  had  a  very  brief  existence,  as  too  many 
investors  are  only  awaiting  a  chance  to  clear  out  of  their 
holdings,  and  the  small  rises  engineered  brought  a 
number  of  selling  orders.  Prices  consequently  dwindled 
again,  and  the  decline  was  hastened  by  the  poor  re- 
sults for  the  past  half-year  exhibited  by  the  Scotch 
lines.  The  Caledonian  announcement  on  Tuesday 
especially  was  very  disappointing,  as  the  dividend  is  at 
the  rate  of  3^  per  cent,  on  the  ordinary  stock,  against 
4J  per  cent,  a  year  ago,  giving  the  deferred  stock  i  per 
cent,  per  annum,  or  |  per  cent,  for  the  whole  year, 
while  the  balance  forward  was  practically  unchanged. 
No  great  things  had  been  looked  for  in  view  of  the 
small  increase  of  ;£.^i,65o  in  the  gross  earnings  as  pub- 
lished weekly  and  the  addition  to  prior  charges  cau.sed 
through  the  new  convertible  preference  stock  ranking 
for  dividend,  but  even  allowing  for  these  the  distribu- 
tion fell  short  of  expectations,  and  the  market  notified 
its  displeasure  by  knocking  the  ordinary  stock  down 
3  and  the  deferred  J.  On  the  same  day  the  Glasgow 
and  South-Western  Company  declared  a  dividend  of 
I J  per  cent,  in  the  deferred,  compared  with  ij 
per  cent,  for  the  .second  half  of  1905,  with 
nearly  jQ'joo  more  carried  forward,  but  there  was 
less  complaint  about  thi.'-  result,  as  the  reduc- 
tion was  entirely  due  to  the  provision  of  ;^i5,8oo 
for  the  accident  at  Saltcoats  Station.  These  results 
in  some  measure  prepared  dealers  for  the  North  British 
declaration  on  Thursday,  but  the  dividend  proved  even 
worse  than  had  been  expected.  The  gross  receipts,  as 
published  weekly,  showed  an  increase  of  about 
;^i 5,000,  but  the  distribution  on  the  ordinary  stock  is 
only  at  the  rate  of  \  per  cent,  per  annum,  compared 
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with  2  per  cent,  a  year  ago,  while  the  balance  forward 
is  slightly  smaller.  This  means  that  the  amount  avail- 
able is  about  ;£."io5,ooo  down,  a  decrease  which  seems 
much  too  large  to  be  accounted  for  by  the  provision 
made  in  connection  with  the  disaster  near  Arbroath.  The 
depression  was  intensified  by  a  rumour  that  the  com- 
pany contemplates  an  issue  of  ;£."2,ooo,ooo  3  per  cent, 
•debenture  stock  at  85,  and  prices  fell  sharply.  Apart 
from  these  announcemnts,  this  section  was  adversely 
affected  by  the  reference  in  Parliament  to  the  question 
of  railway  men's  hours,  and  the  general  trend  of  quo- 
tations was  downward.  North- Western  was  sold  pretty 
freely,  as  well  as  Great  Northern  preferred,  and  the 
declines  in  Brighton  issues.  Great  Western,  and  South- 
western were  likewise  substantial.  On  the  other  hand, 
however,  (ireat  Central  ordinary  and  deferred,  South- 
Eastern,  Central  London  ordinary,  and  Metropolitan 
showed  some  recovery. 

Wall  Street  has  been  in  a  more  or  less  demoralised 
condition  all  the  week,  and  for  a  time  it  looked  as  if 
the  long  predicted  universal  smash  had  arrived.     The 
magnates,  however,  have  not  yet  given  up  the  struggle, 
and  it  is  more  than  probable  that  they  may  be  able  to 
stave  off  the  final  colIap.se  for  some  time  yet.      Prices 
slumped  in  all  directions,  owing,  it  was  said  in  some 
quarters,  to  a  fierce  "  bear  "  campaign  by  the  Union 
Pacific  interests,  and  in  others  to  the  report  that  the 
Government  intended  to  proceed  against  the  Harriman 
merger  in   the   Courts.      The   real  cause  of  the  rapid 
drop  appears   to  have  been   the  efforts   to   unload   by 
underwriters  who  found    themselves    embarrassed    by 
the  enormous  quantities  of  short  term  bonds  and  other 
securities  recently  poured  out  by  so  many  of  the  prin- 
cipal coinpanies  which  the  public  had  failed  to  take  up 
to  any  appreciable  extent.     A  report  that  Mr.  Harriman 
had  .secured  control  of  the  Reading  Company  through 
the  purcha.se    of    Mr.    H.   C.    Trich's    interests    caused 
"  bears  "  to  .scramble  in,  and  tlic  improvement  brought 
about  in  these  shares  helped  to  give  a  better  appearance 
to  the  rest  of  the  market,  but  it  did  not  last,  for  the 
"  bear  "   is  a   good   buffer  but   a   liad   supporter.      The 
report  was  denied  later  by  Mr.  H.irriman,  but  his  denial 
was  so  v\(>rded  that  it  left  a  doubt  as  to  what  actually 
had  happened.     Selling  was,  therefore,  resumed  almo.st 
at  once,  and  on  balance  the  list  shows  very  heavy  los.ses 
throughout,    with    the   .solitary    exception    of    Reading 
common,  which  were  $5  up. 

Canadian  Pacific  shares,  being  one  of  New  York's 
favourite  counters,  naturally  followed  \'ankees  in  their 
fluctuations,  and  were  at  one  time  driven  down  to  177}. 
A  sharp  rally  followed,  so  that  final  figures  are  well 
above  the  worst,  but  on  the  whole  the  "  bears  "  have 
had  the  best  of  it,  and  the  loss  on  the  week  is  substan- 
tial. Grand  Trunk  stocks,  too,  have  been  driven  down 
by  the  "bears,"  on  rumours  of  death  from  cold  and 
other  disasters  in  the  North-West.  Amongst  South 
Africa  tilings,  Beira  debenture  issues  fell  sharply,  but 
Mashonal.md  ist  mortgage  and  Rhodesia  Railways  de- 
bentures were  i  to  i  higher. 

In  the  Foreign  Railway  group,  Argentine  things  re- 
ceived a  inoderate  amount  of  support  early  in  the  week, 
but  the  mood  changed  later,  and  quotations  at  the  clo.se 
with  few  exceptions  were  lower.  Business,  however, 
was  at  no  time  acti\c,  and  the  losses  were  nowhere 
important.  Profit-takint;  in  Mexican  Railway  stocks 
at  fir.st  .sent  prices  tumbling  rapidly,  and  although  a 
disposition  was  shown  to  support  them,  it  was  never 
sufficient  to  cause  much  of  a  rally.  Interoceanic  pre- 
ferred shares  were  also  weaker  at  the  clo.sc,  but  Mexi- 
can Southern  ordin.nry  stocks  improved  ;^i  or  .so. 
Amongst  Brazilian  issues.  Great  Western  ordinary 
dropped  a  fraction,  while  Leopoldina  was  harder 
Guayaquil  and  Quito  Railway  bonds  continued  to  fluc- 
tuate in  a  sluggish  fashion,  and  finished  j^^i  hitrher. 

All  prices  did  not  move  one  way  in  the  Mi.sot-llancous 
section,  bujt  the  tendency  was'u.suallv  adver.se  am\ 
tradmg  not  very  grand.  Australasian  Bank  .shares 
wer.'  gixxl,  but  the  shares  of  some  of  the  F.nglish 
companies  were  a  little  lower.  BrewerA-  issues  did  not 
sliow  particular  weakness,  and  .'\llsopp'4  percent,  dc- 
1>entni-e  stock  rose  sharply  on   the  breakdown   of  the 


amalgamation   .scheme.     Catering  things   were  in    re- 
quest, especially  Aerated  Bread  and  Lyons,  but  best 
prices  were   not   always   held.      Eastmans    were  lower 
among  Meat  shares,  and  Nelsons  were  barely  steady. 
Mazawattee    issues      improved    on    the    report,     but 
(Gordon  Hotels  ordinary  and  preference  shares  showed 
weakne.ss.      Several  Nitrates   went    down   on   the    un- 
favourable  monthly   .statistics,   but  Cements   were   in- 
clined   to   improve.      Russian    Oils     were    bettc-r,    and 
Waring  and  Gillows  showed  substantial  improvement. 
Motor  and   Cycle  .shares    were  irregular,    with    small 
movements,  Darracqs  being  an  exception,  a  sharp  rise 
taking  place  on  rep<rrts  that  the  ordinary  shares  are 
to  be  introduced  on  the  Paris  bourse  at  ;£.'4  per  share. 
Tc-xtiles  kept  steady,  and  there  was  buying  of  United 
Lankats.      Iron  and   Steel   things  attracted   very  little 
attention,     (iramophones  continued   to  go  up,    while 
Bell's  Asbestos  .slightly  reacted.      Hope  Bros,  ordinary 
slipjx^d   back,    and    Plummer,    Roddis   receded   on   the 
report   showing   no  dividend.        Hudson's    Bays  went 
lower  with  Canadas,  and  Pekins  were  also  worse.     A 
few  Itlectric  Lights  were  put  up  on  the  Moderate  vic- 
tory at  the  L.C.C.  elections,  but  speedily  went  down 
again.      Much   the  same  happened  to  British   Electric 
Traction  preference,  although  the  ordinary  retained  a 
ri.se.      Road  Car  delx?nturcs  were  flat,   but  the  shares 
were  not  affected  by  Tuesday's  meeting.      Anglo  "A  " 
displayed  wcakne,s.s,  while  National  Telephone  deferred 
recovered  after  going  down. 

Liquidation  in  the  Yankee  market  went  on  to-day 
and  upset  all  the  other  markets.  Trunks,  Can.  Pacs. , 
Bays,  and  Home  securities.  There  were  a  few  buyers 
of  Home  Railway  stocks  this  morning,  and  they 
hardened  a  trifle  at  first,  but  soon  weakened  again  and 
closed  below  the  best.  Japanese  old  bonds  were  down 
on  the  new  i.ssue,  and  the  Argentine  group  on  the 
fortha>ming  conversion  loan  mentioned  elsewhere. 

In  this  week's  Bank  return  the  "  rest,"  or  undivided 
profit,  has  l)een  adjusted  for  the  six  months  to 
February  28  by  the  addition  of  ;^58,703,  which  brings 
the  total  up  to  ^3,689,204.  Of  this  ;^68g,204  is  avail- 
able for  dividend  purposes,  and  it  may  be  assumed 
that  the  distribution  will  be  4^  per  cent.,  or  at  the 
rate  of  9  per  cent,  per  annum  for  the  sixth  con.sccutive 
half-year.  After  paying  this  dividend  the  surplus  o\'er 
the  ;£^3,ooo,ooo,  below  which  the  "  rest  "  is  never 
allowed  to  fall,  would  be  ;^34,3i9,  compared  with 
;^26,oi  I  a  year  ago. 


PRICE     MOVEMENTS. 

Banic  of  England  i,  to  276-281,  Bank 


THE    WEEK'S 
BRITISH  FUNDS  —Fall ; 

of  Ireland  2.  to  ^oojo";, 

CORPORATION  S'TOCKS.-Rise  :  Hull  3I  p  c.  i.  fo  100-102. 
Middlesex  J,  to  88-89,  NottinRham  i.  1090-02.  Fall:  London 
County  2i  p  c.  I,  to  73-75.  do  3  p.c.  J,  to  86J-87J,  do.  Acct.  i,  to 
86^-87^,  Manchester  i,  to  89-01 

COLONIAL  GOVT.  8ECDRITIES.— Rise:  Canada  4  pc.  Loan 
J,  to  102-103.  Queensland  3^  p.r    (1945^  4.  to  loo-ioi. 

FOREIGN  GOVT.  SECURITIES.-Rlse:  Brazilian  1889  f.  to 
84j-84f ,  do.  1895  4'  '°  OS-Q*^.  do.  1903  4.  'o  96J-97i.  do.  Com- 
panhia  Lliyd  J,  to  99-100.  Bulgarian  1892  j,  to  10:4-102},  do.  1902 
2,  to  100-104,  Chinese  18Q4  J.  to  106-107.  do.  Imp.  Chinese  t,  to 
IO4J-I05J.  Greek  Rentes  J,  to  41-414.  do.  Rlys.  Loan  i,  to  91J- 
gijj,  Japan  6  p  c.  .J,  to  103J-103J.  San  Luis  i,  to  103-105.  Uruf^uay 
34  p.c.  Bonds  J,  to  71-714,  Venezuela  J.  to  45f-46J,  Swi-a  Federal 
4,  t0  994-iooj.  Fall  :  Atfientine  1897,  '898,  1899.  and  1900  issues 
all  J.  1086-87,  Colombian  Con.  Ext.  4.  to  42-43.  Honduras  is-sues  J. 
t0  9j-ioj,  Japan  4  p.c.  14.(0  844-85,  do.  44  pc.  J,  to  93-034.  do. 
4  p.c.  1905  ij,  10844-85.  Russian  Series  Ilf.  1,  to  73-77,  do.  jj  p.c. 
Bondi  I,  to  64-67,  du.  1906  i,  to  854-86,  Japan  5  p.c.   Coos.  ^,  to 

46j4fi?  ^, 

HOME  RAILWAYS.-Ordlnary— Fall  :  Caledonian  Pref.  2,  to 
70J-70J,  Cardiff  2.  to  8992,  Glasgow  and  S.W.  Pref.  4.  to  6)i-644, 
do.  Def.  ».  to  37-38.  Gt  Nthrn.  "  A  "  4.  (o  374-384.  do.  "  B  "  2. 
to  145-148,  Gt.  N.  and  City  J,  to  2J-3L  Bamsley  Cons.  ^.  to  46f- 
47},  I.  of  Wight  Def.  i,  to  43-4S.  Brighton  Pref.  i.  to  139-141.  Til- 
bury 2,  to  120-125,  Metropolitan  Lands  i,  to  67-69,  Taff  Vale  J, 
to  774-784. 

Debentures.— Rise :  Neath  and  Brecon  "  B"  2.  to  57-62.  Fall : 
Gt.  Central  5  p.c.  z.  to  136-139.  Gt.  Estrn.  i,  to  115-117,  Gt.  N. 
Pice,  and  Brompion  i.  to  87-90,  Gt.  Wstrn.  2^  pc.  1,  to  74-76. 
Lanes  and  Yks.  i,  to  88-go,  Brighton  4  p.c.  i.  to  115-117,  Chatham 
4  p.c.  Stk,  and  1883  both  14,  to  105-toS,  do,  iSqo  and  1899  both  i, 
to  78-80,  District  6  p.c.  i,  to  133-138.  N.  British  i,  to  86«.  S. 
Eastern  5  p.c  i,  to  140-142,  do.  34  p.c  1,  to  99-toi,  do.  3  p-c.  i, 
to  84-86. 

(Contintiti  o»  f4ge  Mi.) 
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Ube  Jnvestors'  IReview. 


[March  9,  1907. 


The  List  of  Applications  will  be  closed  on  or  before  14th  March,  1907. 


IMPERIAL  JAPANESE  GOVERNMENT  5%  STERLING  LOAN 


Of  1907 


For  £23,000,000. 


Created  under  the  authority  of  Law  No.  1  of  1904,  and  Law  No.  12  of  1905,  and  of  Imperial  Ordinance  No.  23  of  His  Majesty  the 
Emperor  promulgated  8th  March,  1907.  This  Ordinance  cancels  the  unissued  balance  of  £25,000,000  of  the  i  per  cent.  Loan  of 
£30,000,000,  which  was  authorised  by  Imperial  Ordinance  No.  241,  promulgated  25th  November,  1905,  and  creates  the  present  Loan 
in  lieu  thereof.  

Proceeds  to  be  applied  to   the.  reiemi)t.ion  of  th?.  Imperial   JapanPAe  Go'vrnnifnt  6  %  Sterling  Lnaiis  indued  in  London  and  New 
York  on  11th  May  and  IMh  November.  1901,  for  £10,000,000  and  £12.000,000  respectively: 


SUBSCRIPTION    PRICE    99^    PER     CENT. 


Repayable  at  par  on  12th  March,  1947,  but  the  Imperial  Japanese  Government 
reserves  the  light  to  redeem  at  pnr  all  or  part  of  the  whole  Loan  of  £23,000,CXX) 
on,  or  at  any  time  after  I'tth  March,  1922,  on  giving  six  months'  previous  notice 
by  adverti-ement. 

The  Loan  will  be  in  Bonds  to  bearer  of  £20,  £100,  and  £200,  divided  into  46 
sorie&of  £5C0  000  each,  distinguished  by  consemiive  numbers,  with  half-yearly 
coupons  attached,  pay^-ble  12th  March  and  12th  September. 

The  Bonds  and  (.'oupons  will  be  payable  an  follows:— In  London  at  the  Office 
of  the.  Yokohnma  Speciw  Bank,  Limitexl,  120  Bishnpsgate  street  Within,  E.G., 
in  Sterling;  in  Pari-^  at  Messrs  de  Rothwchitd  F'leres.  at  the  fixed  exchange  of 
Fes.  25.25  per  £1  Sterling;  and  in  New  York  at  the  Agency  of  the  Yokohama 
Specie  Bank,Liii.ited,at  the  current  rate  of  Exchange  on  London  on  due  dates. 

A  full  half-yearly  Coupon  payable  on  the  12th  Seiitembev  next  will  be  attached 
to  the  Scrip  Certificates. 

Parr'sBank.  Liuitkd;  The  Honokoko  anpShanchai  Bankino  Corporation  ; 
Thk  Yokohama  i-i-EcrE  Bank,  Limitfh,  and  Mkhsus  N.  M.  Rothschii-d  &  Sons, 
are  authori-ed  by  the  Imperial  Japanese  Government  to  receive  subscriptions 
(or  £11,500,000  of  the  above  Loan,  payable  as  follows  :— 

£5    0    0    per  cent,  on  Application, 
per  cent,  on  Allotment, 
per  cent,  on  29th  April.  1907. 
per  cent,  on  28th  May,  1907. 
per  cent,  on  20th  June,  1907. 
per  cent,  on  29th  .July,  1907. 


Hubbcriptions  must  be  for  £100  nominal  or  nny  multiple  thereof. 

Payment  in  full  in  cash  may  be  made  on  allotment  under  discount  at  the  rate 
of  3%  per  annum,  or  in  Bonds  of  the  Imperial'Japanese  Ciovernment  6%  Loans 
referred  to  above. 

Subscriptions  from  holders  of  the  Imperial  Japanese  Government  6  %  Bonds 
who  signify  their  intention  to  pay  in  full  on  allotment  in  such  Bonds  wi.l 
receive  favourable  cnnsideration.  A  special  form  for  such  applications  accom- 
panies this  Prospectus. 

If  payment  in  full  is  made  in  Bonds,  the  Bonds  must  bear  all  unmatured 
Coupons  except  the  Coupon  payable  5th  April,  1907,  which  should  be  retained 
by  the  holder  for  payment  at  due  date. 

Allottees  who  pay  in  full  in  6  '.'i.  Bonds  will  receive  for  each  £100  of  6  % 
Bonds: — 

1.  £100  Fully-paid  Scrip  of  this  5  %  Loan,  with  Coupon  for  £2  10s  Od,  payable 

12th  September,  1907,  attached. 

2.  K  cash  payment  of  £1  lOs  Od  representing: 

(a)  £0  lOs  Od.  the  difference  b^  tween  the  issue  price  of  the  present  Loan 

and  the  redempiion  of  the  6  '%,  Loan  at  par. 
(bl  £1  Os  Od,  being  equivalent  to  the  advantage  obtained    by  the  cash 
subscribers  who  pay  by  instalments. 
The  cash  dep  sit  made  on  appl  cation  will  also  be  returned. 
The  Loan  is  repayable  at  par  on  the  12th  March,  1947,  but  the   Imperial 
•lapanese  Government  reserves  the  right  to  redeem,  at  par,  all  or  any  of  the 
Scries  of  the  Bonds,  on  or  at  any  time  after  the  12th  March,  liJ22,  on  giving  six 
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£99  10 

0 

TO  BE  RETAINED  BY  THE  BANKERS. 

This  Form  is  to  be  used  exclusively  by  holders  of  the  6  per  cent.  Bonds  of  the 
Imperial  Japane&e  Government  for  £10,000,000  and  £12,000,000  issued 
in  1904. 

FORM    OF    APPLICATION 
For  payment  in  full  en  Allotment  in  6  %  Bonds  of  the  above  Loan. 

Subscriptions  must  be  for  £100  nominal,  or  any  multiple  thereof. 

Imperial  Japanese  Government  5  %  Sterling  Loan  of  1907 

For  £23.000,000. 
LONDON  ISSUE     -     £11.500,000. 

To  Parr's  Bank,  Limited,  . 

The  Hong  Kong  and  Shanghai  Banking  Corporation  I 

The  Yokohama  Specie  Bank,  Limited,  -     London. 

and  i 

Messrs  N.  M.  Rothschild  &  Sons.  ) 

I/We  request  that  you  will  allot  to  me/us  £ of  the  above  Loan 

in  accordance  with  tne  prospectus  dated  9th  Mjrch,  1907,  upon  which  I/we  have 

paid  the  deposit  of  £ in  cash,  being  at  the  rate  of  5  per 

cent.,  and  I/we  engage  to  accept  the  same  or  any  less  amount  which  you  may 
allot  to  me/us,  and  to  pay  for  the  same  in  full  an  Allotment  in  Bonds  of  the 
Imperial  Japanese  Governraent  6  %  Loans  in  terms  of  the  prospectus. 

Ordinary  Signature 

NOTE.— Please  Name  (in  full) 

write  difctincily.  (Add  whether  Mr,  Mrs,  or  Miss,  and  Title,  if  any) 

Address   

1907. 

All  Cheques  to  be  mad  j  payable  to  the  Bean  r  and  Crossed  "  &  Co." 
A  Beparate  Cheque  inust  accompany  each  application. 


months' previous  notice  by  advertisement.  Partial  redemption  to  be  eflfectcd 
by  drawings  of  complete  Series  in  the  usuul  manner  at  the  Ofliee  of  the 
YokohMma  Specie  Bank,  Limited,  Ijondon, and  notice  ot  the  distinctive  number 
or  numbers  of  Series  drawn  will  be  given  by  advertisement  in  two  newspaper* 
in  each  place  where  the  Coupons  are  payable. 

Scrip  C  rtificates  to  hearer,  with  coupon  attached  for  a  full  half-year's  interest 
I)ayable  on  the  12th  September.  1907,  will  be  delivered  as  soon  as  possible  in 
exchange  for  the  Allotment  Tjetters  and  Bankers'  Receipts,  and  Bonds  will,  in 
due  course,  be  deUvered  in  exchange  for  the  Scrip  Certificates. 

All  applications  must  be  made  on  one  of  the  enclosed  forms,  accompanied  by 
a  deposit  of  5  per  cent,  in  cash,  and  it  Is  stipulated  that  any  Applicant  having 
elected  to  pay  either  in  ca'^h  or  in  Bonds  cannot  alter  his  engagement  as  to  the 
m'-de  of  payment. 

If  no  allotment  be  made,  the  deposit  will  be  returned  in  full,  and  if  only  a 
portion  of  the  amount  applied  for  be  allotted,  the  balance  of  the  deposit  will, 
in  the  case  of  subscriptions  for  payment  iu  cash,  be  appropriated  towards 
payment  of  the  amount  due  on  allutment. 

Failure  to  pay  any  of  the  instalments  when  due  by  Cash  Subscribers  will 
rend-  r  all  previous  payments  liable  to  forfeiture,  and  failure  by  Subscribers  in 
Bonds  to  deliver  the  Bonds  will  render  the  deposit  paid  on  ai>piication  liable 
to  forfeiture. 

.\n  issue,  for  cash  onK,  will  be  made  simultaneously  of  £11,500,000  in  Paris,, 
by  Messrs  de  Rothschild  Fr^^res. 

Certitied  tran-^lations  of  the  Liws  and  Ordinance  creating  and  authorising 
the  issue  of  this  Loan  may  be  seen  at  the  Offlces  of  nny  of  the  issuing  Bankers- 
and  at  the  Ottlces  of  Messrs  Alfred  Bright  &  Sons.  Solicitors,  15  George  street. 
Mansion  House,  London,  E.C.,  and  of  Metsrs  Stephenson,  Harwood  &  Co., 
Solicitors,  31  Lombard  street,  London,  E.C. 

An  official  settlement  and  quotation  on  the  London  Stock  Exchange  will  be 
applied  for  in  due  courf^e. 

Prospectuses  and  forms  of  application  miy  be  obtained  from  the  issuing  BankSr 
viz. :  Parr's  Bank,  Limited,  4  Bartholomew  lane,  London,  E.C  ,  and  Branches; 
The  Hongkong  and  Snanghai  Banking  Corporation,  31  Lorabaid  street^ 
London,  E.C. ;  The  Yokohama  Specie  Bank.  Limited,  120  Bishopsgaie  street. 
Within,  Ijondon,  E.C. ;  Messrs  N.  M.  Kothschild  &  Sons,  New  court,  Ijondon, 
E.C. ;  and  from  Messrs  Panmure  Gordon  &.  Co.,  Hatton  court,  Threadneedle 
street.  London.  E.C. 
9th  March,  1907. 

Copy  OF  Lktter 

From  the  duly  authorised  Special  Financial  Commissioner  of  The  Imperial 

Japanese  Government. 

London,  8th  March,  1907. 
Gentlemen,— I    have  pleasure    in    informing   you    ihat  under  the  special 
Authority  given  to  me  by  ihe  Imperial  Japanese  Gov*  rnmeni  I  approve  of  the 
above  Proapectas.— I  am,  Gentlemen,  your  obedient  Sevvan', 

(Figned)  KOREKIYO  TAKAHASHI, 
Viee-Governor  of  the  Bank  of  Japan,  and 
Special  Financial  Commissioner  of  the  Imperial  Japanese  Government, 
To  Parrs  Bank,  Limited, 

The  HoiiKkong  and  Shanghai  Banking  Corporation,      i    ,-  ^„,i^„ 
The  Ynkohama  Specie  Bank,  Limited,  and  *"    ^»""""- 

Messrs  N.  M.  Rothschild  &  Sons, 


\  FORM    OF    APPLICATION. 

FOR  PAYMENT  IN  CASH. 
Subscriptions  must  be  for  £100  nominal  or  any  multiple  thereof. 

TO  BE  RETAINED  BY  THE  BANKERS. 

Imperial  Japanese  Government  5  %  Sterling   Loan   of  1907 

for  £23,000,000. 

LONDON  ISSUE    -        -        £11300,000. 

To  Parr's  Bank,  Limited,  "\ 

The  Hong  Kong  and  Shanghai  Banking  Corporation,  I 

The  Yokohama  Specie  Bank,  Limited,  V   London. 

and  I 

Messrs  N.  M.  Rothschild  &  Sons,  J 

I/We  recjuest  that  you  will  allot  to  me/us  £ ot  the  above  Loan 

in  accordance  with  the  Prospectus  dated  9th  March,  1907,  upon  which  I/we  have 

paid  the  Deposit  of  £ being  at  the  ru,te  of  5  %,  and  I/we 

euRHge  to  accept  the  same  or  any  Ic-samount  which  you  may  al:ot  to  me/us  and 
to  make  the  remaining  payments  thereon  in  cash  in  terms  of  the  Prospectus. 

Ordinary  Signature 

NOTP*.— Please  Name    in    full 

write  distinctly.  (Add  whether  Mr,  Mrs,  or  Miss,  and  Title,  if  any.) 

Address 

March,  1907. 

All  Cheques  to  be  made  payable  to  Bearer  and  Crossed  "  A  Co." 
A  separate  Cheque  must  acoompany  bauh  application. 


March  9,  1907.] 


Zbc  Jnvestors'  TRevfew. 


30s 


Guaranteed.— Fall;  Gt  Wstrn.  Rent  Charge  ij,  to  143-143,  do. 
Cons,  ij,  to  141-144,  N.  Wstrn.  I,  to  117-119.  District  3  p  c.  4.  to 
68-72,  do.  DIst.  Sil(.  2,  to  57-62.  Midland  i,  to  71-73,  N.  Kstrn.  i, 
to  117-179.  N.  Staffs  4,  to  27<-284. 

Preference.— Fall  ;  Gt.  Centl.  1891  i.  to  72-77,  Gt.  Estrn.  4  p,c. 
J.  to  111-114,  do.  i8go  2,  to  g7-qo.  do.  1893  i,  to  97-99,  Gt.  Nihrn. 
1896,  1898,  and  1899  all  i,  to  84-86,  Lanes,  and  Yks.  4  p.c.  i,  to 
111-114,  S.  Estrn.  3j  p.c,  i,  to  91-93.  do.  3  p.c.  i,  to  79  81. 

HiRheftt  and 

Lowest 

last  Year. 

1906. 


tisft 

9*1 

9' 
96} 

97 


64 

88S 

»3 

go* 
lool 

95? 
loiS 
101^ 

93 

99I 
92* 
!J6| 
1014 
6»! 
69J 
goj 

9«6 
■25} 
'"1 

"3 

72 

'3 

39 
6i| 

32! 
'54 
794 
9  I 
394 

100 
59 
.83 
64 

62* 

72! 

388 
■34S 
M74 

S,i 

44i 
142 
44i 

^s. 

'09A 

54 
152I 

383 

86 

40i}i 
171 
■433 

3'A 
ijoj 

874 
45i 
633 
59rt 

<m4 

33 
>44S 

'9i 
162 

25« 

Goj 

III 

.224 

120 

111 

105 

■234 

b2 

89 

63J 

i» 

694 

22rt 
118* 
494 

■994 

■"34 

5 
480 


I-ast 
Carrvinf; 
ovtr  Price. 


(Actual  dividends  paid  for  each       Price 
completed  year  are  give    In     la«t  week, 
parenihftfies.) 


Price 
this  week. 


978 
971 
1024 
9l|i 
77 
63 

9't 

838 
924 
1 03  J 

i^4i 

1028 

9^ 
loij 
1023 
921 
854 
103 
70 
764 
93J 
96 

Il6i 
96 

l<x> 
274 
71 
56 
134 

43 

61 
29i 

74i 
1004 

4.3 
■254 
1014 

42 

■5 

66 

62} 

id 

■  364 

I4»4 

77 

41 
1484 

473 

I03i 
112 

51 
■484 

373 

34i 

■  62 

1294 
8u 
45 
66 
60 

934 
26i 

i74i 

17 
189 
ai2 
743 

110 

1254 

115 

io;3 

li.6 

1244 

924 
90 

69 

7 
751 
60 

■4:4 

9--'4 

•53 

2^3 

1154 

4874 


Consolfl  (24  I>.c.  Moriov) 
Do.      Account  (April  4) 

Local  Loans  (^l    . . 

London  County  (ip.c.)  , . 

M<  trop)otUan  WaKT  Hoard 

National  War  Loan  (23  p.c.) 
Do.      Account  (April  4) 

Transvaal  Loan  (3  p.c). . 

India  34  p.c.  Stck.  red.  1911 
Do.  ^  p.c.  Stck.  red.  1948 
Do."  24  p.c.  Stck.  red.  1926 
Do.   34  p.c.  Rupee  Paper 

Arfjentine  4  p.c.  Rescission 
hrazil  4   p.c.    Klv     Guarantees 
Chilian  44  p.c.  18H6 
Chinese  5  p.c.  1896,  Gold 

Do.      44  p.c.  1898,  Gold 
Cuha  5  )>.c.  1904  . . 
Ki^ypl  llnilied  4  p.c. 
lluii^arian  4  p.c.  18S1     .. 
Japan  s  p.c. 

Do.  6  p.c. 

Do.  44  p.c.  (2nd  series) 

Do.  4  p.c.  1905. . 
Mexican  5  p.c.  1899 
Purtnyuese  3  p.c.  New  . . 
Unssian  4  p.c.  1889 
Spanish  4  p.c.  (S'raled)  . . 
Turks  4  p.c.  Unified 

Brithtoii  Ordy.  154  pc.) 

Do.       Def.  (5p,c.)      .. 

Cale,lt)nian  Ordy.  (4  p.c.) 

Do.         Def.  (I  p.c.).. 

Central  Loinlon  (4  p.c.).. 

Do.                Def.  (4  p.c.).. 
Chalhain  Ordinary 
City  anil  South  London  (2j(  p.c.) 
Fnrness  (l£  p.c.)  .. 
G I  eat  Central  Href 

Do,  Def 

Great  Kastern  (3^  p.c)  .  , 

Gl.  Noriliern  Pref.  Ord.  (4  p,c,l 

Do  Del.  (i3)     ., 

Great  Western  (53  p,c.) . . 
Lane,  and  Yorks.  (4^  p.c) 
Metropolitan  'i)  . . 
Metropolitan  District  .. 
Midland  Pref.  (24  pc.)  .. 
Do.  Duf.  (23  p.c.)  ,. 
North  lirilish  Pref.  (3  p,c.. 

Do.         Del,  (i3p,c,)       .. 
Norlh-Kastern  t6J  p  c) . . 
North. Western  toj  p.c.) 
Sonth-Kastern  Ora  (23  p.c) 

Do  Del 

Sontli-Western  Ord.  (53  p.c.)  . , 

Do,  Del,  (,j  [,.c.)  ,, 

Atchison  Shares  (4) 
Ualtimore  &  Ohio(New)  (5)     ., 
Chesapf  ake  &  Ohio  (I)  . . 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.      Prefd.  (5) 

Lrie    Shares         

Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (.5)    . . 
Norfolk  and  Western  (4) 
Ontario  Sliares  (2) 

Pennsylvania  (7) 

UeadiiiK  Shares  (i4> 
Southern  Pacific  (24) 

Southern     

Union  Pacific  (8) 

Wabash 

Canadian  Pacific  (6) 
Grand  Trunk  Coiis.  Stk. 
Do.  3rd  Pref.  (3; 

ArKemine  Gt.  West.  (6) 
H.  Ay.  Gl.  Southern  Ord.  (7)  .. 
ii.  A.  and  Pacific  Ord.  {yi 
li.  Ay.  and  Ko^ario  O  d.  (6)     . . 
Do.            do.       Deferretl  (6) 
13.  Ay.  Western  Ord.  (7) 
Central  Uru^u.iy  (44) 
Cordoba  Central  Uvb.  (4)  (Cen. 
N  ill.  Sec.)  

Do.  Incoine  Deb.  Slk.  (34)     .. 
Cuban  Central 

LeopoldiilH  (4) 

.Mexican  tJru.  Stk. 

Do.      1st  Piel.  (7(is)      .. 

Do.    2nd  Pref.  (Ift) 

Nitrate  Ord.  (8) 

San  Pauiol3ra/.ilian(l2) 
United  ol  Havana  Ord.  Stk.(lo) 
Coats  J.  and  P.  (25) 

Do.  Prct.  (20) 


«7 

97| 
873 
92 
973 
98 
974 
103 
92 
TH 
651 

904 

83i 

93 
1033 
100 
104 
1024 

954 
1013 
103I 

934 

86 
■03 

70 

77 

94l 

96J 

119 
98) 
994 

274 
70 

nt 

43 

61 

284 
■4 

93  id 
4i4xd 
i244xd 

ln2 

41 

■  5 

654xd 

624xd 

71 

nil 
■374 
i4iixd 

77 
4^3 
'494 
49 

1043 
■■3 

5'1 
149 

3« 

824 

341 
162 
■  32 

43l 

12J4 

86 

43 

661 

584 

933 

20I 
■751 

■64 
187* 

33ft 

751) 


109 
126 
116 
10^4 
107 
124 
93 

90 
69 

76J 

64 
14S 

99 

10 
217 
116 

6ti 
490 


lifixd 
I16ixd 
97jxd 
87 

911. 
97x1 
97lxd 
97i 

loljxd 
903xd 
77xd 
fi5l 

894 
834 
93 
103 

9S}l.i 

102X(I 
1024 

95 
101 3 

111 

">3 
70 
764 

"I 
931 

118 

974 

96* 

263 

71 

55* 

■3J 

43 

614 

29 

14t 

744 

964  xd 

4ixd 
■  234i'd 
101 

44 

15 

65xd 

62xd 

6y 

32* 
«37i 
I444xd 

78 

42 
'494 

48 

973 
■093 

484 
148 

3fi 

1364 
127 
43 
126 

84 

42 

6ii 

634 

8S4 

2li 

1713 
16 

iSl 
3'3 

73* 

108 
126 
■  ■7 
1.174 
I  7 
«24 
92 

9", 

68) 

71 

77 

61 

.46 

97i 

16 

»17 

»15 

63 

490 


INDIAN  RAILWAYS.— Rise  :  W.  ot  Ind.  Portuguese  Deb.  1.  to 
iio-uj.  Fall :  A.s,aiii  iJengal  i,  to  86-88,  lit.  Indian  Peuin.  4  p.c. 
I,  to  1 10-111) 

COLONIAL  RAILWAYS. -RUe:  Mashonaland  Ml.  Debs.  i.  to 
89-91,  KhoUesia  5  p.c.  1,  to  92-94,  do.  4  p.c.  4,  to  78  So.  Fall: 
Beira  4^  p.c.   2,  to  48-53,  do.  6  p.c.  i,  to  14-18,  Canadian  Nibrn. 


3  p.c.  Deb  4,  to  89-91.  Grand  Tronk  4  p.c.  Stk.  t.  to  loii-ioi^. 
do.  1st  I'ref.  i,  to  121-122.  Quebec  Centl.  Cap.  Stk.  j,  to  iit-i2i, 
W.  Pass  and  Yukon  Stk    i.  to  6-6*. 

AMERICAN  RAILWAYS.  -  Ordinary— RIm:  CbicaKO  Gt.  W.  3 
p.c.  1.1071-74.  Fall:  Atchison  I'ref.  24,i0  99i-ioo»,  Baltimore  4  p.c. 
Pref.  14.  1090-95,  Chic.  Gt.  W.  Stk.  li.to  i4J-i5j.do.  "B"!,  toia- 
24,  Erie  ist  Prel  3^.  to67J-684,  do.  2nd  Pref.  3. 10  57-59.  Gt.  Ntbrn. 
(U.S.A.)  5.  to  159-163.  Mexican  i4,  to  214-224,  Missouri  Prel.  14. 
to  71-72.  Natl.  01  Mexico  2nd  Pref.  i,  10  24-26.  Norfolk  and  \V»trn. 
34.  to  83  88,  N.  Paci6c  84,  to  I42-146,  Kock  Uland  4,  to  24-244, 
Sthrn.  5  p.c.  1,  to  78-82.  Wabash  Pref.  4,  to  30-32. 

Bonds  (Currency)      Fall:  .Mexican  1,  to  17-19. 

Bonds  (OoldL-  Rise:  Phil  ,  Bait  and  Wasb.  i.  to  108-113, 
Pitts.,  Cinn.,  Chic,  &c.  i,  to  110-115.  Fall:  Atchi'on  Gen.  Mt.  4, 
to  1034-104^,  Baltimore  (S.-W.  Div  )  i,  to  91-93  Erie  Gen.  Lien  2, 
to  86-88,  Mexican  Con.  Mt.  i,  to  86-87,  do.  i»t  Cons,  i,  to  231-244, 
Natl,  of  Mexico  1st  Cons.  Mt.  1,  to  88-90,  N.  Y.  Cent,  and  HodsoD 
Mich.  Collat.  i.  to  87-89.  N.  Pacific  Gt.  Ntbrn.  i,  to  97  99. 

FOREIGN  RAILWAYS.  -  Rise  :  Argentine  N.E  6  p.c.  3,  to  43- 
45,  do  Ord.  Deb.  and  Cert.  Stk.  both  t.  to  78-80.  B  A.  Gt.  Sthra. 
2nd  Iss.  i,  to  54-5V.  Cartagena  2,  to  784-794,  Colombian  Natl.  2nd 
Debs.  I,  to  78-79,  Colombian  Nihrn.  i,  to  83-84.  Cordoba  and  Ro». 
1st  Pref.  I,  to  90-92,  Costa  Rica  ist  Mt.  DetM.  i,  to  103-105.  Enire 
Rios  I,  to  38-40,  2nd  Pret.  2,  to  58-60,  Gt  W.  of  Brazil  6  p  c  J,  to 
124-13,  Guayaquil  and  Quito  Kly.  Bds.  i,  to  51-53,  Mexican  Stbro. 
Ord.  I,  to  60-62,  Nas-jc)-Oscarshamm  2,  to  93-98.  Salvador  6  p  c.  J, 
'"  7-7J,  San  Paulo  54  p.c.  i.  to  128-130,  W,  Flanders  4,  to  26-28, 
Wstrn.  of  Havana  Shrs.  I,  to  13-134.  Fall;  Arauco  i.  to  44-5, 
B.A.  and  Pac.  1st  Pret.  1,  to  loi  103.  B.A.  and  Ros.  7  p.c.  Prel.  i, 
to  161-163,  B.A.  Wstrn.  5  p.c  J,  to  12-12*,  Cordoba  and  Ros.  4  p.c. 
Deb.  I,  to  89-91,  Cordoba  Cent  ist  Pref.  i,  to  146-148,  do.  5  p.c. 
Deb.  I,  to  118-120,  Coidova  and  N.W.  i,  1032-34.  Cuban  ^4  P-<^ 
I,  »o  101.103,  E-  Argentine  Stk.  i,  to  119-121,  Gt.  W.  of  Brazil  4, 
to  12-  24,  6  p.c  Deb.  I,  to  129-131,  Interoceanic  of  Mex.  Shrs.  j, 
to  I2|-i2j,  do.  4  p.c.  Deb.  1,  to  95-97,  Mexican  6  p.c.  i,  to  142-144, 
Paraguay  2,  to  66-68,  S;h.  Austrian  3  p.c.  j,  to  122-134,  Villa  II. 
and  RuGno  Stk.  1,  to  84-86. 

BANKS.— Rise:  African  Corpt.  },  to  4I-4!,  Bk.  of  Africa  i,  to 
9J-10.  Bk.  of  Australasia  i,  to  100-102,  British  of  S.  America  J,  to 
17J-18J.  Imp  Ottoman  4.  to  i7ii-i8.  Standard  of  S.  Africa  i,  to 
73-75-  F*ll :  Agricultural  of  Egypt  Ord.  J,  to  9-9},  Hongkong 
and  Shanghai  4,  to  103-105.  Nail,  of  Egypt  J,  to  274-28,  Natl. 
Prov.  of  Eng.  (/loj  pd.)  4,  to  39-40,  do.  (£12  pJ.)  4,  to  46-47,  U.  of 
Lon.  anil  Smiitis  {.  to  354-3<>j. 

BREWERIES.— Rise:  Allsupp  44  p.c.   Deb.   i.    to  84-88,  do. 

4  p.c.  Deb.  3.  to  43-47,  City  of  Lon.  i.  to  25-30.  Courage  •'  B  " 
Deb.  I,  to  68-71,  McCracken's  1,1044-47,  Mann,  Grossman, &c., 
4  p,c.  I,  to  92-95,  St.  I^uis  8  p  c.  1,  to  ^-^,  Walker  (P.)  4  p.c. 
I,  to  88-9:,  Worthington  Cum.   Pref.  4,  toioj-11.     Fall:  Barclay 

4  p.c.  J,  to  6J  63,  Bass  5  p.c.  2,  to  99102.  Benskins  Cum.  Pref.  J, 
to  i|-2l,  do.  "  B  "  1,  to  ij-ii,  Deuchar  (R  )  3,  to  75-77,  Distiller? 

5  p.c.  4.  to  10-11,  Locke  and  Smith  I,  to  77-80,  Milwaukee  and 
Chic,  1,  to  58-62,  Noakes  5  p.c.  J,  to  5-54,  Parker's  Burslera  Ord. 
4,  to  lo-ioj,  do.  6  p  c.  J,  to  9  94,  Smith's  (J.)  5  p.c.  J.  to  84-9,  do. 
4  pc.  J,  to  iJ-2,  Strettcn's  4,  to  lo-u,  Tamplin  Ord  4,  to  14-13. 
do.  6  p.c.  j.  to  104-114,  Walker  and  Homfray  i,  to  79-82,  WaJker 
(P.)  and  Son  5  p  c   i,  to  83-9;,  Watney,  Combe  34  p  c   t,  to  69-72. 

CANALS  AND  DOCKS  -Rise  :  Suez  Canal  2.  to  180-185- 
COHHERCIAL,  INDUSTRIAL,  &c.  Rise:  Ac-rated  Bread  |.  to 
6J-7,  American  Tliread  4  p.c.  Bds.  1,  to  94-97.  "  Argyll  Motors  "  4> 
to  ij-ij,  Assam  Rlys.  8  p.c.  pre-Pref.  .4.  to  I5ji5i.  Australian 
Pastoral  J.  to  6^-0}.  Bell's  Asbestos  I'j,  to  24-24.  Bergvik  Def.  24, 
to  27-30,  Briiish  Insulated  4,  to  7J-7J,  Callender's  Cible  i.  to  9J- 
lof,  Carlton  Hotel  i-^t  Deb  i.  to  yS-ioi,  Calalinas  Wareh.  4  pc. 
Deb.  4,  to  45J-46i,  Chinese  Engineering  ^'jt,  to  2^-2  1^,  do.  Eteb. 
I,  to  103-105,  Darracq  a,  to3J-34,  Dickinsand  Jones  Pref.  1,  105^-6, 
Eastmans  J,  to  8g-8|,  Gramophone  ^,  to  ift-i?i-  Hf  nley's(W.  T.) 
J,  to  12(-I3i,  Hume  and  Col.  15  p.c.  Pret.  ,^,  to  zki-^H.  Inter- 
national Tea  Pref.  4,  to  5J-6,  Lyons  (J.)  {g.  to  5)4-6^,  do.  44  p.c. 
Deb.  1,  to  106-109,  .Maple  Pref.  1^,  to  i3-i4.  Nelson  Broi.  Deb.  i, 
to  97-99,  Kio  de  Janeiro  City  Improvements  5  p.c.  Deb.  i, 
to  101-103,  Russian  Petrol.  -1^.  to  8-4,  Salt  Union  Pref.  4> 
to  34-3}.  Savoy  Hotel  i,  to  6^-6},  United  Alkali  },  to 
4|.44.  United  Lankai  Plantations  J.  to  55-53.  Uni  ed  Ijmmar 
4,  to  iJ-2,  Waring  and  Gillo*  ,'j.  to  j-j.  do  Pref.  i.  to 
4.44,  do.  Deb.  I.  to  8184,  White  (R.)  Prel.  i.  to  2-i\  F*U: 
Anglo-Malay  Rubber  4,  10  2j-3.  As-oc.  Cement  4.  •"  24-23,  do 
Pref.  t'j,  to  7j4-7|i(,  Brown  and  Eagle  Deb.  2.1079-83.  Brunner 
Mond  Pref.  i,  to  173-173,  California  Oilfields  *,  105^^-6,  Colorado 
Nitrate  J,  to  16-164,  Consolidated  Signal  4,  10  iJ-24,  Couiauld  (S.) 
I'ref.  4.  to  4i-5.  Daimler  Motor  i,  to  6J-74.  do.  Pref.  li,  to  64-6|. 
Eastman  Kod.ik  Pref.  2,  to  115-121,  Egyptian  Markets  -{g.to  ij-ij, 
Gordon  Ho'elsJ.  to  5J  6,  do.  Pref.  j,  to  8-9,  Harrod's  Pref.  4,  to 
6-64,  Hope  Bros.  4.  to  3l-3j,  La  Guaira  Harb.  2nd  Mort.  S^k.  i,  to 
21-24,  Lauiaro  Nitrate  4,  to  124  13.  London  Necropolis  J,  to  6J-71, 
Mabira  Forest  4,  to  ji,  Malacca  Rubber  4.  to  i-ij.  Martin  Earie 
4,  to  "iV- '«,  New  P.iccha  and  Jazpampa  Nitrate  4.  <0  2j-3.  Pan  de 
Azucar  Nitrate  j,  109  94,  Piccadilly  Hotel  Deb.3.  toSi-Sj.  Plummer, 
Roddis  4.  to  J.  j.  Pryce  Jones  Prel.  J.  to  iiii.  Rosario  Nitrate  J, 
to  6-64.  Rover  ■^,  to  i  ,'«-ii%.  San  Donato  Nitrate  J,  to  8  S4.  San 
Lorenzo  Nitrate  4,  to  83-9 j,  S\nsinena  Frozen  .Meat  2.  to  1 11-124. 
Santa  Rita  Nitrate  1.  to  124-12J,  Soiers  and  Pond  Pref.  |.  to  2j-3». 
Tilling  (T.)  Pref  J,  to  33-44.  Walkers,  Parker  Pref.  J.  to  3-31. 
Waterlow   Bros,  and  Laylon  4,  to  4-5. 

FINANCIAL  LAND.-Rise:  River  Plate  Tst.  Deb.  t.  to  too- 
102,  Van  Di^man's  i,  to  22-24.  Pall:  .\rg.  Southern  J.  to  si-sJ. 
Egyptian  Delta  J.  to  34-4 >,  Egyptian  Estates  J.  to  2-2j.  Hudson's 
Biy  2S.  to  1144-1164.  Pekin  Synd.  4.  to  7-8,  Peruvian  Corp.  J,  to 
t34'3?'  <'o  t'l'ef-  '^4.  *°  44J-44J.  Port  Madryn  J,  to  5J-3j.Sant» 
Fc  and  Cordova  4,  to  44-4!,  Santa  Fe  j^,  to  i{  34- 
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FINANCIAL  TRUSTS. -Rise:  Alliance  Invest.  Def.  2,  to  63-66, 
American  Thread  Def.  2,  to  124-128,  Anglo-American  Deb.  Corp. 
Deb.  I,  to  ioo-:o3,  British  Invest  Dei.  1,10179-182,  Colonial 
Securities  Pref  i,  to  g8-ioi.  Consolidated  ist  Det.  i,  to  80-82, 
Foreign  and  Col.  Invest.  Def.  i,  to  126-131,  General  and 
Commercial  Def.  5,  to  117-120,  Government  and  Gen. 
Def.  I,  10  100-104,  Governments  Sik.  4J  p.c.  Deb.  6,  to  109-114, 
do.  4  p.c.  Deb.  2,  to  100-103.  Fall:  International  Invest.  Def.  2, 
to  46-50,  Mexican  Central  "  B  "  Stk.  i,  to  78-So,  do.  "  B  "  Deb.  j, 
to  80-81,  Railway  Investment  Pref.  2,  to  92-94,  Railway  Share 
"A"  1.  to  5j-6i. 

LIGHTING  AND  POWER.— Rise  :  Brompton  i,  to  8-9,  Char- 
ing Cross  Pref.  i,  to  4-4J,  City  of  London  i,  to  lo-ii,  Edmund- 
son's  Deb,  I,  to  Sg  92,  Oxford  J,  to  5j-6i,  Smithfield  Markets  i,  to 
1J-2J,  do.  Deb.  I,  to  72-76,  Westminster  J,  to  gj-ioj,  do.  Pref.  |, 
'o  Si'Sl-  Fall  '■  Canadian  General  i,  to  134-138,  London  J,  to 
I J-2I,  Metropolitan  i,  to  6J-7J,  Montreal  ij,  to  90-95. 

GAS. — Fall  :  South  Metropolitan  i,  to  123-125. 

INSURANCE.— Rise:  Central  jg,  to  ^-i.  Law  Fire  i,  to  25-26. 
Fall:  Atlas  Assur.  i,  to  Sj-jj,  British  Law  Fire  i,  to  4i-4j, 
Employers'  Liability  j,  to  gi-gj,  Northern  Assur.  i,  to  76J-77J, 
Ocean  Ace.  and  Guar,  (/i  pd.)  a,  to  4^-4!,  Ocean  Marine  J,  to 
^i-9k>  Fhcenix  Assur.  i,  to  34J-35J,  Royal  J,  to  46-47. 

IRON,  COAL,  AND  STEEL.— Rise  :  Guest  Keen  Pref.  i,  to6-6i. 
Pease  and  Partners  Def.  i,  to  loj-ii^.  United  Collieries  Deb?,  i, 
1064-66.  Fall:  Armstrong  .V,  to  2^-3,  Beardmore  Debs,  i,  to 
103^-105^,  Brown  {£1  pd.)  -,'^,  to  ii|-iH,  Dunderland  Pref.  J, "to  3- 
3j,  Rhymney  (New)  ■^,  to  2i'^-2j';f,  Thornycrott  Pref.  ^,  to  g-J, 
United  States  2j,  to   42^-42^.  do  Fret.  2J,  to  104J-105,  Vicker's  -}g. 

SHIPPING.- Rise:  Cunard  (;f20  pd.)  J,  to  isi-isJ, '•  Shell " 
Pref.  |,  to  gj-ioj.     Fall:  Royal  Mail  (Ord.  Stk.)  i,  to  48-51. 

TEA  AND  COFFEE.— Rise :  Amalgamated  Pref.  4,  to  S-9 ; 
Bengal  United  J,  to  10-10.J,  Cachar  and  Dooars  Pref.  i,  to  9-94, 
Chubwa  J,  to  7^-8,  do  Pref.  i,  to  6-6J,  Consolidated  J,  to  6-6J,  do. 
i^t  Pref.  i,  to  9J-10,  Cooper,  Cooper  Deb.  i,  to  78-82,  Dimbula 
Pref.  J,  to  6-6J,  Dooars  i,  to  22^-23^,  Dumont  Pref.  J,  10  7j-8i, 
East  India  Pref.  J,  to  9-10,  Empire  oi  India  i,  to  11J-12J.  Fall: 
Eastern  Assam  j,  to  6^-yi. 

TELEGRAPHS,  &c.  —  Rise :  Anglo-American  Pref.  i,  to 
109-110,  do.  Def.  i,  to  20J-21,  Eastern  Extension  J,  to  13^-14^, 
Eastern  i,  to  138-143,  Natl.  Telephone  4  p.c.  Deb.  j,  to  100^-102 j. 
West  India  and  Panama  1st  Pref.  J,  to  7^-7^.  Fall :  Eastern 
Extension  Deb.  J,  to  105-107,  Natl.  Telephone  Pref.  j,  to  106-108, 
do.  Def.  2,  to  104^-1064,  Western  Deb.  i,  to  101-104. 

TRAMWAYS  AND  OMNIBUS.  -  Rise :  Bart.  ^,  to  ^-i,'«, 
British  Columbia  4^  pc.  Vancouver  Debs,  i,  to  1025-1044,  Briti.>.h 
Electric  Traction  |,  to  3i-3j,  Kaigoorlie  "  A  "  i,  10  go-94.  Fall : 
Anglo  Argentine  Deb.  i,  to  134-137,  British  Columbia  Def.  i,  to 
132-135,  do.  Prel.  ij,  to  112-116,  London  Motor  Prel.  J,  to  2^-3, 
London  Road  Car  j,  to  aj-sj,  do.  Deb.  4,  to  89-93,  Sao  Paulo  2,  to 
136-139. 


Critical  Index  to  New  Investments. 

Swiss  Fedek.vl  Railw.ws  34  i'ek  Ce.nt.    Bonds. 

Out  of  a  total  of  50,000,000!".  of  3J  per  cent,  bonds, 
series  "K,"  issued  to  the  l'"edt;ral  Railway.s  Depart- 
ment by  the  P'ederal  Council,  in  February,  33,335,ooor. 
have  been  taken  by  a  group  of  French  banking  institu- 
tions, and  the  remaining  16,665, ooof.  ^f*^  offered  for 
subscription  by  the  Swiss  Hankverein  at  99^  per  cent. 
The  prtKeeds  will  be  applied  to'  defraying  the  cost  of 
acquisition  of  the  main  lines  of  the  Swiss  railway 
system,  to  conversion  of  loans  of  the  old  companies 
now  taken  over  by  the  Governinent,  and  to  new  con- 
struction, &'C.  These  bonds  rank  pari  passu  with  the 
.series  "A  to  I  "  for  450,000,000!.,  and  are  a  direct 
obligation  of  the  Federal  Government.  They  cannot 
I>e  paid  off  before  December  31,  1911,  but,  commencing 
with  that  date  a  number  of  bonds  of  each  series  will  be 
drawn,  for  repayment,  and  the  whole  amount  must  be 
paid  off  by  1962.  The  City  seemed  inclined  to  con- 
sider the  price  asked  too  high,  but  the  bonds  are  ex- 
ceptionally well  .secured,  and  should  be  a  safe  invest- 
ment. 

C.  A.  Sperati  (The  Speci.-xi,  Agency),  Li.viited. 
This  is  a  business  of  merchants,  manufacturers, 
agents,  and  importers  of  various  kinds  of  wholesale 
clothiers'  and  woollen  merchants'  trimmings  and 
sundries  founded  by  C.  A.  Sperati  over  half  a  century 
ago,  and  carried  on  since  1882  by  the  Special  Agency 
Co.,  Limited.  For  so  old  a  business  the  information 
regarding  past  results  is  extremely  meagre,  the  ac- 
countants, who  have  been  the  auditors  for  the  past  30 
years,  contenting  themselves  with  setting  out  the 
profit.s  for  the  three  years  ended  October  31,1906,  and 
stating  that  for  the  past  ten  years  the.se  have  never 
been  less  than  ;^7,ooo.     The  assets  handed  over  con- 


sist of  book  debts  guaranteed  at  ;£'2i,895,  stock  valued 
at  ^^3,396,  and  cash  ;^4,oo6,  less  liabilities  of  ;^^3,447, 
or  ;£r35,85o  nett),  but  ;£.33>i50  'S  added  for  goodwill,  ■ 
making  a  total  of  ;^69,ooo.  Of  this  the  vendors  take 
;£^25,ooo  in  shares  and  ;^'44,ooo  in  cash  or  preference 
shares,  and  seeing  that  the  capital  of  the  vendor  com- 
pany is  only  ;£;'36,ooo,  in  602  preference  and  598 
ordinary  shares  of  ;£730  each,  the  shareholders  in  it 
stand  to  make  a  very  fine  profit.  The  new  company  has 
a  capital  of  ;£r75,ooo  divided  into  50,000  6  per  cent, 
cumulative  preferred  and  participating  shares  of  £1 
each,  and  50,000  ordinary  shares  of  los.  each,  and  tii<' 
preferred  shares  were  offered  for  subscription.  These 
are  entitled  to  one-third  of  the  profits  which  it  shall 
Ije  determined  to  distribute,  remaining  after  the 
ordinary  shares  have  received  12  per  cent.,  but  in  spite 
of  that  they  are  not  a  very  attractive  purchase. 

\'ancoL'Ver  Copper  Co.  ,  Limited. 
A  miscellaneous  collection,  consisting  of  the 
Iveonora  Mine,  the  Mount  Sicker  Railway  and  Hotel, 
sundry  town  lots,  and  a  half  interest  in  others,  together 
with  1,136  acres  of  land  along  the  line  of  the  railway, 
are  acquired  by  this  company  at  what  seems  a  very 
fancy  figure.  The  original  vendor  was  willing  to  part 
with  the  lot  for  ;£f20,ooo  in  6  per  cent,  first  mortgage 
debentures  and  ^."30,000  in  shares,  but  the  Vancouver 
Railway  Syndicate  adds  ^"20,000  in  cash  and  £^30,000 
in  cash  or  .shares  to  that  figure,  when  transferring  it 
to  the  company.  It  is  expressly  stated  that  nothing 
is  paid  for  goodwill,  so  we  can  only  assume  that  the 
mere  intervention  of  the  syndicate  has  in  some 
miraculous  way  enhanced  the  intrinsic  value  of  the 
properties.  The  capital  is  ;^i  10,000,  in  /'i  shares,  of 
which  80,000  were  offered  for  subscription  at  par,  and 
the  company  has  also  issued  the  _£j20,ooo  debentures 
demanded  by  the  vendors.  Estimates  of  profits  are 
naturally  glowing,  but  in  view  of  the  facts  mentioned 
above  it  hardly  seems  worth  while  to  discuss  theni 
here. 

River   Plate  and  General   Investment  Trust  Co.,- 

LlMITED. 

The  funds  of  this  company  being  fully  invested,, 
the  trustees  desire  to  place  themselves  in  a 
position  to  take  advantage  of  further  favourable 
opportunities  for  investment  that  may  arise,  and 
therefore  offer  at  par  an  issue  of  ;^'i 50,000 
4  per  cent,  debenture  stock.  This  stock,  which  is  irre- 
deemable except  in  the  case  of  the  winding-up  of  the 
company,  when  it  will  l>e  paid  off  at  105  per  cent., 
constitutes  a  first  floating  charge  on  the  undertaking, 
securities  and  assets.  The  investments  stand  in  the 
books  of  the  company  at  ;^575,447,  but  a  careful  valua- 
tion made  on  December  31  last,  show^ed  them  to  Ije 
worth  alx>ut  ;£."6i 2,874,  ^^  that  the  security  is  ample 
even  without  taking  into  account  the  additions  to  be 
made  out  of  the  proceeds  of  the  present  issue.  During 
the  past  five  years  the  dividends  paid  on  the  deferred 
stock  have  risen  from  4  per  cent,  in  1902  and  1903  to 
6  per  cent,  in  i90f>,  and  for  the  last  of  the.se  years  the 
nett  revenue  amounted  to  ;^29,797,  or  sufficient  to  pay 
the  deberUure  interest  nearly,  five  times  over. 

South-Westekn   Traction   Company. 

A  short  adverti.sement  In  some  of  the  daily  papers 
invited  applications  for  particulars  of  an  issue  of  bonds 
made  by  this  company,  which  has  been  incorporated 
under  the  laws  of  the.  .State  of  Maine,  U.S.,  for  the 
purpose  of  building,  equipping  and  operating  an  elec- 
tric railway  system  in  the  south-eastern  portion  of  the 
State  of  Kansas.  From  the  prospectus,  which  is 
marked  "  for  private  circulation  only,"  we  learn  that 
the  capital  is  84,000,000  in  $100  shares,  of  which 
$3,000,000  has  been,  issued,  and  that  there  is  also  an 
authorised  issue  of  $4,000,000  in  5  per  cent.  40-year 
lx>nds.  Subscription.s,  however,  are  invited  lor 
$200,000  only  of  these  bonds  at  90  per  cent,  of  their 
par  value,  or  ;£ri84  los.  per  $1,000  bond,  and  the  re- 
maining $3,800,000  arc- to  be  offered  for  public  sub- 
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scription  alx)ut  April  15  at  an  advance  in  price.  It  is 
a  curious  (kwument  altoffcthcr,  an-d  neitiicr  in  it  nor 
in  the  f^-orj^cously  ^at  up  j^-uidu-book  which  accom- 
panies it  can  we  find  anything  to  make  the  issue  a 
desirable  one  for  investors  on  this  side  of  the  Atlantic. 
It  may  Ik-  all  ri^ht  in.  H()ston,   U.S. 


'J^WDJONO     Kt'HHliK     C'o.,     l.f.Mlllil). 

Tills  company  is  formed  with  a  capital  of  ;^ioo,cxxj 
in    ;£,"i    shares   to  acquire  an    ojjtion    to   purchase  the 
lease  of  the  Tandjonfj  Kassiin   Hstatc,   Kast  Coast  of 
.Sumatra,    for  ;£."3,333.       I'art  of   the  estate  was  u.sed 
for  tobacco  cultivation,  from    1H90  to  1904,  but  is  now 
overgrown  by  jungle  and   "  lelung,"  and   140  acres  of 
it  are  in  coffee.      'I'he  directors,  however,  are  going  in 
for  rubber,  and  propose  to  plant  4,000  acres  with  Para 
rubber  at  the  rale  of  alxRit  1,000  acres  f>er  annum,  and 
they  reckon   that  in   th<'  sixth  year  after  commencing 
operations    they     should     obtain    a     nctt     revenue   of 
;£.'io,500,    taking    the    profit   at    3s.    per  lb.       Messrs. 
Harrisons   and    Crosfield    transfer  the    option    to    this 
•company  for  the  :£i2-^  th<y  gave  for  it  and  ;^423  paid 
to  their  ;igent  for  selecting,  repf>rting  u[K>n  and  secur- 
ing  the   option,    in   considieration  of  beintj   allowed    to 
subscril>e   for    20,000   shares.       Applications   were  in- 
vited   for  70,000  shares,   and   Messrs.    Harrisons   and 
Crosfield  ha\e  underwritten  35,000,  including  the  above- 
mentioned   20,000,  for  a  <-all   at  par  for  six  year.s  on 
10,000   of    the    unissued    shares.      Messrs.    l-'enn    and 
Crosthwaite   have  underwritten   the   remaining-   35,000 
on  similar  terms  and  subscribers  will  be  given  a  call 
on.  the  other  unissued  10,000  .shares  for  the  same  pericxl 
in  the,  proportion  of  one  share  for  e\-ery  seven  allotted 
to  them.      Hcvond  the  fa<-t  that  there  are  50  Rambong 
trees  round  the  manag(-r's  hiiuse  from  10  to   14  years 
cJd,  which  are  said  to  Ix-  fine  sjiecimens  of  that  kind 
of  rubber  tree,  there  is  nothin'  to  show  that  the  estate 
is  suitable  for  the  successful  cultivation  of  I'ara  rubber, 
arvd  as  in  any  case  investors  will   apparently  have  to 
wait  at  least  six  years   for  a  return  on   their  money, 
the  shares  s<X'iii  to  be  suitable  only  for  those  possessed 
of  an  abnormal  stock  of  patience. 

(iOVliKN.MKN'IS     StOCK     AM)    Oi  tlKK     SKflKITIKS     In\  IST- 
MKNT    Co.,     l.IMITF.I). 

This  company,  which  was  registered  in  iS^i,  and  is 
1>elieved  to  be  tiie  oldest  investment  company  carrying 
on  business  in  the  City  of  l.ondon,  has  passed  through 
troublous  times  in  its  day,  and  in  1900  the  capital  was 
written  down  by  ;^;75,ooo.  It  has,  however,  done 
decidedly  better  in  recent  years,  and  the  dividend  on 
the  deferred  stock  has  risen  from  2  per  cent,  in  1899 
to  4  per  cent,  for  1906,  while  a  valuation  of  the  invest- 
ments on  January  i  showed  a  considerable  balance  of 
assets  over  the  issued  share  capital  of  ;£'675,ooo.  The 
company  already  has  ^."loo.ooo  in  4I  per  cent,  and 
;£<33*^'970  '"  4  Pi^r  cent,  di-benture  stock,  which  are  in 
process  of  amalgamation  into  one  issue  of  ;£J45 1,470 
4  per  cent,  debenture  stiK-k,  and  it  now  offers  for  sub- 
scription at  par  £^20o,i.xk>  4!,  per  cent,  second  deben- 
ture stock,  forming  part  of  £^223, 530  authorised. 
Profits  for  the  three  years  ended  December  31,  1906, 
were  ;^'30, 392,  ;£;32,,S24,  and  ;^35,2<i<i  resi)ectively, 
showing  a  steady  rate  of  increa.se,  and  as  only  ;£"9,ooo 
is  required  to  pay  the  interest  on  this  issue,  it  may  be 
regarded  as  a  fair  investment. 

I.MPKRIAI.  J  \l'A\i:sl-:  (ioVKKNMl-N-l    5    I'EK   CeNT.    StKKI.INO 

Loan-  oi-    1907. 

Subscriptions  are  invited  through  the  usual  London 
bankers  of  the  linperial  Japanesi-  Ciovernment  and 
Messrs.  Rothschild  for  ;£."i  1 ,500,000  of  this  kran  at 
q(jA.  a  similar  sum  being  ivttered  simultaneously  in 
Paris.  The  prix-eeds  will  l>e  applied  to  the  redemption 
of  Ihe  ()  per  cent,  loans  issuetl  in  London  and  New 
\'ork  in  1904  for  ;^io,ooo,ooo  and  ;£."  12,000,000 
respectively,  and  holders  of  those  bonds  who  signify 
llulr  intention  to  pay  in  full  on  ailiitment  will  receive 
favourable  consideration.    Applica'i,>ii.-,  however,  must 


be  accompanied  in  the  first  place  by  a  ca.sh  dcpo.sit  of  5 
per  cent.,  which  will  Ik-  refunded  when  payment  in  full 
is  made.  Allottees  who  pay  in  tx^nds  wiil  receive  for 
each  ^'loo  of  6  p<r  cent,  bonds  ;^ioo  scrip  of  the  new 
loan  with  a  coup<jn  for  ;£*2  ids.,  payable  .Scptcmljcr  12, 
attached,  and  a  cash  payment  of  £1  los.,  of  which 
los.  represents  the  difference  Ix-tween  the  issue  price 
and  the  redemption  of  the  6  per  cent.  loan  at  par  and 
the  ;^i,  the  advantage  obtained  by  cash  sub.scribers 
who  pay  in  instalments.  The  new  Uxtn  is  redeemable 
at  par  on  March  12,  1947,  but  may  lie  repaid  at  par 
at  any  time  after  March  12,  1922,  on  six  months' 
notice.     The  loan  has  been  well  underwritten. 

BuE.vos  .\vKi-;s   MiDi.ANu   Ram.wav  Co.,  Llmited. 

An  issue  of  ;^f>oo,ooo  in  5  per  cent,   dcfxmturcs  to 
bearer,  part  of  an  authori.sed  issue  of  ;^2,ooo,ooo,  is 
made  for  the  contractors  who  are  building  this  line  by 
the  Anglo-South   American    Bank   (formerly  the   Bank 
of    Tarapaca    and    .Argentina)   and    the    Metropolitan 
Bank    of    lingland     and    Wales,    Limited.     The    price 
asked    is.   92^    per    cent.,  and  the  debentures    are    re- 
deemable at    no  on   or  before  January    i,    1956,   but 
after    1910    they    can    be    bought     in     at     the     .same 
premium      on      six      months'      notice      being     given. 
Of  this  issue  one-half  is  being  reserved  to  Ix:  offered  in 
France,  Belgium,  and  Holland  at  an  even  price.       The 
debentures  are  in  amounts  of  ;£'20,  £^0,  and  ^j^Tioo- 
In  the  very  full  prospectus,  accompanied  by  a  map  <)f 
the  line  and  a  plan  of  the  Buenos  Ayres  terminal  and 
approach,  a  variety  of  interesting  particulars  are  given 
alwHit  this  enterprise,   its  chances  of  traffic,   &c.        It 
is  to  be  a  metre  gauge  railway  about  333  miles  long, 
and   will    run    through  some  of  the   richest   and   most 
settled    portions  of   the    province     of     Buenos    .-Kyres, 
cutting  in  Ix-tween  the  Buenos  .Ayres  Great  Southern 
and  the  Buenos  .Ayres  Western   Railways.      For  most 
of  the  way  except  near  Buenos  .Ayres  and  at  a  point 
on  the  Buenos  .-\yres  ^\'estern  lirx;  the  Midland  justi- 
fies its  name  by  keeping  well  clear  of  both  these  lines, 
and   the  project  ought  to  have  good  prospects.      It  is 
supported  by  letters  from   Mr.   Charles  Steel  and  Mr. 
Alfred  Budge,  as  also  from  Messrs.  Douglas  Fox  and 
Partners     and     the     company's     engineers,     Messrs. 
Harper    Brothers    and    Co.        The    share     capital     is 
^'500,000,  and  the  contract  price  for  building  the  line 
'■^    ;£'>73.S.ooo,   payable    in   these    debentures.        The 
line  will  be  opened  in  .sections  and  must  be  completed 
by  the  end  of  next  year. 

Tai.tai.  Railway  Co.,   Limited. 

Existing  share  and  delx'nture  holders  in   this  com- 
pany are  offered   ;£;'30o,ooo  4i  per  cent,    first  charge 
del>entures  which  are  issued  to  provide  for  the  repay- 
tnent  of  existing  debentures  on  July  i  and  for  the  com- 
pletion of  works,  \c.     'Hie  company  owns   145  mil«-s 
of  line  fully  equipp<-d,  together  with  piers  and  loading 
appliances  at  the  Port  of  Taltal,  and  a  further  20  miles 
are  ii()w    in    course   of   construction.     Nctt    profits    for 
the  past  three  years  are  given  as  ;£'37,6o4,  ;£"66,200, 
and  ;£"7o,458,  while  it  is  stated  that  the  gross  receipts 
for   the    .seven    months    of   the   current    financial    year 
show-  an  increase  of  ;£' 14,906  over  the  corresponding 
period  of   1905-ft.      First  delicnture  holders  converting 
will  rtveive  ;^ioo  new  .scrip  for  each  ;£^ioo  surrendered, 
with  a  ctnipon,  payable  July   i,  for  j^J^   17s.  6d.,  this 
sum  being  made  up  of  £.2   los.  balance  of  principal, 
and    _£'2    ~s.   fid.    six    months'   interest,    while   second 
delx-nture    holders  will    receive   j^.2     los.    balar>ce    of 
principal,  ;/'3  premium,  and  ;t'2    17s.   six  months'  in- 
terest, or  ;£i'8  7s.   in   all.        The  development    of    the 
nitrate  industry  in  the  district  served  by  the  company 
would  app>ear  to  justify  the  present  raising  of  capital, 
and    theix-  is  little   doubt  but    that    it    will   be   readily 
enough  taken  up  at  the  price  of  97^  asked. 


Argentine  Creat  Western  Railway  To.,  Ltd..  advise  the  allot- 
tees at  the  recent  issue  of  5  f>er  cent,  deljent'ire  stock,  thit  the 
scrip  in  exchange  for  letters  of  allotment  and  bankers'  ii 
is  now  ready,  and  may  be  obtained  at  the  company's 
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Company  Reports  and  Balance  Sheets. 

*,•  The  Editor i  wili  be  miuh  obliged  to  Secretaries  uj  Joint  Stock 
Companies  if  they  would  hinaiy  Jorward  copies  0]  Reports  and 
BaUnce-siieets  direct  to  the  Office  of  the  Investors'  Keview, 
iSortolk  tiouse,  Norjo^k  Street.  W.C.,  so  as  to  ensure  trompl 
notice  in  these  columns. 

Hank  ok  Victokia,  Limitku. 
The  increase  in  the  gross  profit  of  this  bank  during  the  second 
half  of  190b  compared  with  the  corresponding  period  was  almost 
;iio,ooo  at  a  total  of  ;^'83,27i.  Current  expenses  and  bank-note 
tax  were  only  a  little  heavier  at  £i<),i^i  and  /,i,i7**  respectively, 
but  the  sum  brought  in  was  ;£4,2od  smaller  at  ;£9,738,  so  that  the 
balance  of  profit  improves  by  ;£4.i84  to  ;{,'52,b5i.  The  directors 
therefore  meet  the  preference  aividend  ana  raise  the  distribution 
on  the  ordinary  shares  from  4  to  5  per  cent,  per  annum,  adding 
another  ^'10,000  to  reserve  and  carrying  forward  ;fs,7oi.  the 
reserve  will  now  be  ;£i8o,ooo  and  the  paid-up  capital  is 
/i, 4 78,010.  Changes  on  the  debit  side  of  the  balance-sheet  are 
not  large,  but  while  the  notes  in  circulation  have  increased  by 
^{,'19,978  to  ^^141, 404,  the  bills  in  circulation  have  gone  down 
^'30,046  to  ^432,053.  Government  deposits  are  moderately 
larger,  especially  those  bearing  interest  which  stand  at  ;,{,'6o7,oio 
and  the  same  can  be  said  of  private  deposits,  those  not  bearing 
interest  amounting  to  ;^'i,874,907  and  the  portion  bearing  interest 
to  ^^3, 145,990.  Contingent  liabilities  which  have  a  per  contra 
entry  are  down  to  ^^432, 333  and  balances  due  to  other  banks 
have  risen  from  242,520  to  ^^i 25,479.  On  the  credit  side  the 
cash  assets  are  ^io4,9i"2  larger  at  ^^'a, 210, 504,  the  principal  move- 
ment being  on  bills  and  remittances  in  transit  up  by  ;^8o,684 
to  ^^685,063.  Coin,  bullion  and  cash  at  bankers  ^{,1, 174, 841  and 
balances  due  from  other  banks  ^05,837  are  somewhat  larger,  but 
investments  ;£i83,o7o  and  notes  and  bills  of  other  banks  ;{,'99,23o 
show  decreases.  Bills  discounted  and  other  advances  have  gone 
up  from  ;£5,i43,i94  to  ^'5,412,606  and  bank  premises  and  other 
real  estate  has  increased  to  ^428, 798.  Shares  in  other  companies 
at  valuation  remain  at  the  old  figure  of  ;£4,o5o  and  the  balance- 
sheet  totals  ^.8,488, 292  compared  with  ;^8, 164,054.  A  branch  has 
been  opened  at  Toora. 

City  of  London  Electkic  Lighting  Co.,  Limited. 
The  cessation  of  the  temporary  supply  of  power  to  the  L.C.C. 
tramways  meant  a  reduction  of  1,155,965  units  in  the  sales  of 
current  during  the  twelve  months  ended  December  31,  but  pri- 
vate consumers  required  considerably  more,  with  the  result 
that  the  total  sales  were  706,455  units  greater  at  21,664,103  units. 
Of  this  quantity  4,411,079  units  were  for  power,  and  as  sup- 
plies for  this  purpose  are  charged  at  a  lower  rate  than  for  light- 
ing the  average  worked  out  at  2.67d.  against  2.78d.  per  unit,  and 
the  income,  including  ;{,i2,68a  or  ;£309  less  for  public  lighting, 
showed  a  aecrease  ol  ^  1,007  at  ;£ 239, 780.  Meter  rents  and  mis- 
cellaneous receipts  gave  a  trifle  more  at  £21^22-],  making  the 
total  revenue  ^{,987  down  at  ^^,'26 1,007,  and  as  expenses  rose  by 
j£477  to  .16116,795  the  nett  balance  came  out  at  ;6i44,2i2  com- 
pared witn  .,{,145,676.  Including  ^^22,235  brought  forward  and 
£\,']i>2  from  inteiest,  Sc,  the  amount  available  was  ;£i68,209,  of 
which  debenture  and  other  interest  took  ;{,'34,746,  and  alter 
transferring  the  usual  ;6'4S,5oo  to  reserves,  writing  £2,-jOi!,  or 
;^2P4  more  off  Parliamentary  expenses  suspense  account,  and 
making  sundry  small  allocations  the  ordinary  shares  receive 
their  usual  6  per  cent,  by  reducing  the  sum  carried  forward  to 
^20,621.  Capital  expenditure  during  the  year  amounted  to 
^^■52,610,  but  ;6'32,993  was  written  off  buildings,  plant,  &c.,  dis- 
mantled, and  proportion  of  management  and  general  expenses 
charged  to  capital  was  reduced  by  £i,T2-j  taken  from  reserve, 
so  that  the  nett  addition  to  the  capital  outlay  was  ;^i5,889,  mak- 
ing a  total  of  _i62, 05 1,960  and  increasing  the  debit  balance  to 
;6246,oio.  In  addition  to  the  transfer  from  revenue  the  reserve 
has  been  credited  with  ;^io,229  for  estimated  value  of  old  plant, 
stores,  &c.,  resulting  from  works  dismantled,  but  against  these 
£i,S^&  has  been  written  off  for  alteration  of  motors,  &c.,  ;^ii,i62 
for  special  expenditure  on  machinery,  &c.,  replaced,  and  ^5,000 
for  balance  of  Parliamentary  expenses,  as  well  as  the  above- 
mentioned  ^36,721.  The  nett  addition,  therefore,  is  a  mere 
^£1,252  at  ;£i97,573,  and  even  with  the  debenture  stock  premium 
redemption  account  of  £<,^,(>io  the  accumulations  only  amount 
to  ^^252, 183,  or  about  12J  per  cent,  of  the  capital  expenditure. 
A  comparatively  heavy  increase  of  ;£i2,869  to  ;f2i,583  is  shown 
in  the  liabilities  for  plant,  &c.,  while  floating  liabilities  are 
;^2,g34  up  at  ^^12,236  and  the  loan  from  bankers  has  risen  by 
another  2i>ooo  'o  .,^80,500.  On  the  other  hand,  sundry  debtors 
owe  ^1,073  less  at  ;689,442  and  cash  has  shrunk  by  ^1,835  to 

2si2i2- 

Metkopolitan  Electric  Supply  Co.,  Limited. 
The  transfer  of  the  Marylebone  business  to  the  Borough 
Council  was  completed  on  March  31  last  when  another  133,697 
lamps  were  handed  over  and  the  loss  of  this  section  has  had  a 
very  marked  effect  on  the  company's  revenue.  During  the  year 
ended  December  31  77,596  lamps  were  added  to  the  system 
making  a  total  of  685,358  lamps  connected,  but  sales  only 
amounted  to  10,515,836  units  and  receipts  showed  a  drop  of 
;£88,266  at  ;^i68,4ii.  Miscellaneous  receipts  were  also  consider- 
ably smaller,  so  that  the  total  income  was  ;^93,37i  down  at 
;C'75>636  and  against  this  the  saving  in  expenses  was  no  more 
than  £2$,yB-j  at  ;^82,938.  The  usual  ^^20,000  is  put  to  depre- 
ciation and  reserve  account  leaving  a  nett  profit  of  ;£72,698  com- 
pared with  ;^i4o,282  and  with  ;^2,2i9  or  ;£5,938  less  brought  for- 
ward and  receipts  from  interest,  &c.,  the  a\ailable  balance  was 
;f84,545  less  at  £?,(),ij$i.     Debenture  and  other  interest  absorbed 


;622,445  or  ;^2,2io  more,  but  interest  paid  to  the  Horough  Coun- 
cil required  £1,473  compared  with  ,£31,914  and  after  paying 
preference  dividend  £45,905  was  left.  In  order  to  eke  out  this 
balance  £35.000  is  taken,  from  the  amount  put  to  reserve  out 
of  the  Marylebone  purchase  money  and  with  this  help  the  direc- 
tors manage  to  give;  the  ordinary  .shares  a  distribution  of  8  per 
cent,  against  10,  leaving  £905  to  be  carried  forward.  During  the 
year  £10(1,376  was  spent  on  capital  account,  chiefly  on  extensions 
of  the  sy.stem  of  low  pressure  distribution,  reducing  the  unspent 
balance  of  the  capital  to  £68,850.  Towards  this  outlay  a  further 
portion  of  the  securities  in  which  the  Marylebone  purchase- 
money  representing  repaid  capital  had  been  temporarily  in- 
vested was  sold  bringing  the  investments  down  by  £42,123  to 
£405,776.  A  small  profit  of  £520  realised  on  this  sale  was 
added  to  the  special  reserve  against  depreciation  of  investments 
making  it  £4,640,  but  as  there  is  an  admitted  depreciation  on  the 
securities  at  present  values  of  £18,812  this  provision  seems  to 
leave  a  good  deal  to  be  desired.  Liabilities  for  construction  of 
plant,  &c.,  amount  to  £31,368  and  sundry  creditors  come  to 
£21,416  while  £40,000  has  to  be  provided  for  the  balance  divi- 
dend now  declared  and  to  meet  these  the  company  has  £63,644 
due  by  sundry  debtors  and  £8,322  in  cash. 

County  ok  London  Electric  Supply  Co.,  Limited. 

Including  another  2,753  ^^P-  at  12,685  ^P-  provided  for  motors- 
this  company  added  the  equivalent  of  124,491  8  c.p.  lamps  to 
its  system  during  the  past  year,  making  a  total  of  891,131  lamps 
connected.  Sales  consequently  rose  by  2,141,237  units  to 
10,755,424,  yielding  £8,989  more  at  £142,344,  and  with  an  in- 
crease of  £635  to  £5,082  in  meter  rents  and  smaller  gains  in 
other  receipts  the  total  income  amounted  to  £156,219  against 
£146,014.  Expenses,  however,  were  £7,542  heavier  at  £69,087, 
and  as  the  proportion  charged  to  reserve  for  repairs  and  re- 
newals was  a  trifle  smaller  at  £7,198  the  improvement  in  nett 
revenue  was  only  £2,533  at  £94,330.  A  smaller  balance  of 
£4,181  was  brought  forward,  making  the  total  available  £98,511 
compared  with  £96,649,  of  which  debenture  interest  took 
£34,200  or  £392  more  and  interest  on  temporary  loans  required 
an  extra  £1,408  at  £3,967.  Preference  charges,  too,  were  heavier 
owing  to  the  new  issue  of  £100,000  made  in  March  last,  and 
in  order  to  repeat  the  dividend  at  the  higher  rate  of  5  per  cent, 
to  which  it  was  raised  a  year  ago  the  directors  transfer  £16,000 
to  reserve  compared  with  £20,000  leaving  £4,936  to  be  carried 
to  the  new  account.  The  issue  of  new  shares  gave  £20,000  in 
premiums,  and  of  this  £6,188  was  utilised  to  reduce  the  item 
of  general  preliminary  expenses,  £4,624  was  written  off  costs 
of  opposition  to  the  Administrative  Company's  Bill,  £5,000  was 
put  to  depreciation  re,serve,  and  after  providing  £188  for  dis- 
count on  calls  paid  in  advance  the  balance  of  £4,000  was  trans- 
ferred to  premium  reserve.  In  addition  to  the  relief  afforded 
to  revenue  as  noted  above,  £6,575  ^'as  charged  to  depreciation 
reserve  leaving  a  nett  increase  in  this  fund  of  £7,227  at  £59,680. 
Capital  expenditure  at  the  same  time  has  grown  by  £67,813  to 
a  total  of  £1,533,786,  and  as  the  company  has  made  further 
advances  of  £13,881  to  the  Bournemouth  and  Poole  Electricity 
Supply  Company  and  the  Scottish  House-to-House  Electricity 
Company,  raising  its  holdings  of  shares  and  mortgages  in  these 
undertakings  to  £135,288,  the  new  capital  provided  has  .only 
enabled  the  directors  to  reduce  the  temporary  loans  by  £17,550 
to  £77,500.  Why  a  company  working  in  the  county  of  London 
should  take  such  an  interest  in  these  two  concerns  is  a  matter 
which  seems  to  require  explanation,  especially  as  the  second  is 
now  undergoing  reconstruction.  Although  the  company  dates 
back  to  1895,  preliminary  expenses,  notwithstanding  the  large 
amounts  now  written  off,  still  stand  at  the  heavy  figure  of 
£24,379,  while  the  amount  paid  for  provisional  orders  not  yet 
allocated  is  only  £714  down  at  £3,231,  and  altogether  the  posi- 
tion is  one  which  seems  to  need  a  deal  of  cleaning  up.  Sundry 
creditors  come  to  £21,124  'ess  at  £50,447  against  which  sundry 
debtors  owe  £82,049,  but  £22,800  has  to  be  found  for  the  divi- 
dends now  declared  and  cash  in  hand  comes  to  no  more  than 
£7,341  compared  with  £8,716  a  year  ago. 

Brompton  and  Kensington  Electricity  Supply  Co.,  Limited. 
This  is  a  comparatively  modest  undertaking  with  a  share 
capital  of  £200,000  and  no  debenture  debt,  but  its  progress 
might  well  make  some  of  the  larger  concerns  envious.  Another 
14,170  8  c.p.  lamps  were  added  to  its  system  in  iqo6,  making  a 
total  of  202,756,  and  although  the  average  price  per  unit 
obtained  was  again  slightly  lower  at  4.34d.  the  total  revenue  rose 
W  £1'Q69  to  £53,118.  Expenses  increased  by  £526  to  £21,735 
but  £2,700  more  at  £8,684  was  brought  forward  and  £121 
came  in  from  interest,  giving  an  available  total  of  £40,188  com- 
pared with  £35,924.  The  directors  therefore  are  able  to  transfer 
£4,000  to  reserve  in  addition  to  putting  the  usual  £8,000  to 
depreciation  fund,  and  after  paying  the  customary  dividend  of 
10  per  cent,  the  .sum  carried  forward  is  increased  by  £462  to 
£9,146.  Capital  expenditure  amounted  to  £4,807  but  the  de- 
preciation reserve,  after  writing  off  £1.964  for  sundry  demoli- 
tions and  adding  £399  received  from  sale  of  old  materials,  is 
£6,435  up  at  £64,071.  Deducting  this  from  the  capital  outlay 
the  debit  balance  is  only  £1,464  or  a  reduction  of  £1.628,  to 
meet  which  there  is  the  reserve  of  £4. 000  just  established. 
Sundry  creditors  are  light  at  £3,886  while  debtors  owe  £20,329 
and  cash  has  risen  by  £3,868  to  £4,735. 

Surrey  Commercial  Dock  Company. 
This  big  enterprise  wound  up  the  year  1906  better  than  might 
have  been  expected  taking  into  account  the  continued  depression 
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in  the  wood  trade.  The  drop  in,  wood  tonnage  during  the  year 
was  3.3>o75,  and  in  firewood  15,314,  these  losses  beiiij^  accen- 
tuated by  a  de<:rease  under  coals  of  16,749  tons.  Happily  grain 
did  better  by  4,500  tons  and  sundries  advanced  76,138,  so  that 
the  nett  result  was  an  improvement  of  15,500  at  an  aggregate  of 
1,061,941  tons.  Revenue  from  the  wood  deparlnient  was  natur- 
ally lower,  the  shrinkage  being  £'h,5'^:i<  and  there  were  small 
declines  in  canal  earnings  and  rents,  but  warehousing  produced 
a  revenue  larger  by  ^^'is.gSi  and  dockage  rose  ^^'5,248,  so  that 
under  all  heads  the  company  received  ;t3-9,gy5  against  ^37<>,3y3- 
Hut  the  rise  in  expenditure  was  still  heavier,  partly  due  to  a 
much  larger  outlay  on  repairs,  mudding  and  sjiccial  works. 
Warehouse  charges  were  higher  and  so  were  rates  and  taxes, 
iiianagcment  and  salaries.  Dockage  expenses  were  reduced  not- 
withstanding the  rise  in  receipts,  and  in  the  wood  department 
the  outgo  was  less  by  ;^8,443.  Altogether  the  expenditure  was 
/i7i,9io  or  a  rise  of  ^7,395,  and  the  balance  of  nett  revenue 
therefore  declines  from  2^111,878  to  ^^108,085,  a  drop  of  ;^'3,793. 
I'he  credit  is  not  quite  sufficient  to  pay  the  preference  dividends 
and  maintain  the  distribution  at  5  ])er  cent,  per  annum  for  the 
ordinary  stock,  but  having  regard  to  the  large  balance  at  credit 
of  proht  and  loss — over  ^{,500,000 — the  directors  propose  to  draw 
on  the  fund  to  the  necessary  amount.  New  preference  stock  to 
the  amount  of  /,'i 50,000  has  been  issued,  two-thirds  of  which 
will  rank  for  dividend  during  the  half-year  to  September  30  and 
the  remainder  after  that  date. 

R.   ANU  J.   Hill,  Llmiteu. 

The  smaller  tobacco  companies,  thrust  against  the  wealth 
and  power  of  the  mighty  Imperial  Tobacco  Company,  have  a 
hard  struggle  for  existence,  and  the  directors  of  this  well-known 
concern,  although  able  to  speak  of  increased  trade,  refer  to  the 
keen  competition  and  slender  profits  on  low-priced  goods.  I'rices 
of  raw  materials  have  been  adverse,  and  additional  expenses 
connected  with  the  new  bonded  works  adversely  affected  the 
past  year's  results.  It  may,  however,  be  hoped  that  the  advan- 
tages which  this  new  factory  will  offer  in  dealing  with  the 
increased  export  business  will  more  than  counterbalance  future 
outlay.  Trading  profits  dropped  ;6t,37i  to  ;^I7,448  compared 
with  the  preceding  twelve  months,  and  other  items  yielded  ^517, 
making  a  total  of  ;^17,965.  ICxpenses  of  various  kinds,  in- 
cluding ^600  allowed  for  bad  and  doubtful  debts,  took  ;^4,8o7, 
and  ;^I3,'58  remained.  Debenture  interest  and  bonus  on 
amount  redeemed,  preference  dividend,  and  ;i82i  written  off 
machinery,  plant,  tic.,  further  reduce  the  available  balance  to 
>^5,547>  which  includes  ;^i,357  brought  forward.  Additions  of 
;^i,ooo  and  £2^0  are  made  to  general  reserve  fund  and  reserve 
for  depreciation  of  .shares  and  debentures,  the  latter  having  a 
balance-sheet  value  of  ^^4,100.  The  ordinary  dividend  is  reduced 
I  per  cent,  to  3,  and  £i,2y6  goes  to  next  account.  This  special 
reserve  now  reaches  ^^2,500,  and  it  might  be  well  to  set  down 
the  nature  of  the  shares  and  debentures  because  they  look  a 
pretty  poor  investment.  Other  securities  which  have  a  market 
price  of  ;fio,025  are  entered  at  ;fio,79g.  General  reserve 
amounts  to  /5.500,  rather  a  small  sum  against  property  and 
goodwill  of  ;f2io,998,  but  a  sinking  fund  insurance  policy  to 
cover  the  leasehold  premises  has  been  effected.  Some  borrow- 
ing at  bankers  has  been  necessary,  but  a  good  deal  of  money  is 
due  from  debtors,  and  stocks  are  valued  at  ^^45,182. 

Albert  Haker  and  Co.  (i8g8),  Limited. 
The  stalls  which  this  company  erected  on  various  Metropoli- 
tan District  Kailvvay  stations  have  proved  unremunerative,  and 
are  being  removed,  but  we  note  that  another  enterprising  firm 
is  about  to  try  its  hand  at  the  business.  Let  us  hope  it  will 
have  better  luck.  A  new  establishment  at  Hrighton  Central 
Station  was  opened  during  igob,  and  the  gross  trading  profit  is 
reported  at  ;f62,6q8  compared  with  /.'59,47i  in  1905.  Total 
outgo  was  /5i,558,  including  ^3,761  for  advertising  and  petty 
expenses,  £t,7gs  for  repairs  and  maintenance,  depreciation  of 
;lf2,ooo,  and  loss  on  station  business  during  1905  £(>yg.  Balance 
of  nett  profit  is  /'ii,i8i,  and  with  ;f205  brought  forward  the  dis- 
posable credit  is  ;f  11,386.  This  is  only  a  little  less  than  last 
year,  but  the  dividend  must  be  reduced  'A  per  cent,  to  c,'/i,  with 
^^'387  carried  into  the  current  year.  Additions  for  the  year 
partly  offset  the  depreciation  against  properties,  and  the  item 
which  includes  goodwill  and  trade  marks  is  only  j£7i6  lower  at 
j£i34,i63.  Debtors  ;fi,og2  are  very  small  against  creditors 
/34,07g,  but  the  cash  balance  is  ^^21,027  and  stock  is  worth 
/;9g,i83  against  ;^98,905. 

W.  T.  Henley's  Tblegeaph  Works  Company,  Limited. 
The  only  scrap  of  information  we  get  concerning  this  com- 
pany's business  during  1906  is  that  the  manufacture  of  under- 
ground lead  covered  cables  was  commenced  at  the  new  Graves- 
end  works  on  July  i.  Kvidently  the  work  is  remunerative,  as 
the  trading  profit  shows  the  sharp  increase  of  ^^13,886  to 
j(^63,g86  compared  with  1005.  Depreciation,  including  special 
allowance  for  the  scrapped  machinery,  takes  ;^8, 140,  and  after 
also  providing  debenture  interest,  directors'  and  auditors'  fees, 
the  balance  over  is  ^^48,622.  With  /22,6g8  brought  in,  the 
available  profit  is  ^^71,320,  so  that  the  directors  meet  the  prefer- 
ence dividend,  pay  15  per  cent,  on  the  ordinary  shares,  add 
;^io,ooo  to  reserve,  and  carry  forward  ^^22,320.  Reserve  fund 
will  now  amount  to  ;f  135,000,  besides  the  renewal  account  of 
;^5,ooo  against  machinery  and  plant.  These  are  pood  accumu- 
lations, the  total  property  valuation,  including  ^^25,871  added 
during  the  year,  I>eing  ^^35 1,770.  Interests  in  other  companies 
are  valued  at  ;Ci8,73g,  and  while  ;C74.o76  is  owing  to  sundry 
creditors  the  sum  to  come  in  from  debtors  is  ;^i88,8g5.     Stock 


and  work  in  progress  is  valued  at  ^^206,325,  and  cash  and  bill* 
total  £a5,'(>7- 

Law  Land  Co.,  Limited. 

The  additional  capital  introduced  during  1905  had  a  satis- 
factory influence  on  the  past  year's  revenue,  and  benefit  also 
came  from  an  important  purchase  known  as  Barley  House, 
Regent's  Park.  Revenue  from  all  sources  was  ^89,164,  or  about 
^6,000  more,  and  after  meeting  charges  of  every  kind,  which 
include  interest  on  mortgages  and  loans  ;^i6,736,  ground  rents 
;^i4,73i,  and  leaseholds  redemption  ;^2,7oti,  the  balance  over  is 
_^'32, 8o(j,  an  improvement  of  ^{,1,648.  \\ith  ;ii,743  brought  in, 
the  available  credit  is  ;£34,S49,  fi^om  which  the  preference  divi- 
dend takes  ;£9,225,  and  after  again  providing  dividends  and 
bonus  aggregating  8  per  cent,  on  the  ordinary  shares,  ;£8,50o 
is  added  to  reserve,  and  ;^i,755  carried  into  the  current  year. 
Property  account  has  now  been  raised  by  £2io,%i-j  to  ;C'>oS3iS9*' 
and  mortgages  show  an  advance  of  ;£  124,242  to  /,5o2,876.  1  here 
is  a  big  mortgage  on  the  new  Harley-street  building  in  favour 
of  one  of  the  leading  insurance  companies,  repayable  by  153 
quarterly  instalments,  commencing  April  25,  1906.  Temporary 
loans  now  appear  at  the  considerable  sum  of  £(A,yi%,  but  the 
total  reserves  are  fairly  substantial  at  j^gaoso. 

William  France,  Fenwick  and  Co.,  Limited. 
This  company's  profits  for  the  year  to  December  31  last  of 
;f56,3i7  included  j^5,ooo  received  in  shares  taken  at  par,  but 
as  the  directors  immediately  set  aside  a  reserve  of  similar 
amount  in  respect  of  such  profits  there  need  be  no  misgivings 
on  that  score.  Compared  with  the  previous  year  the  revenue 
shows  an  improvement  of  /,13,S40,  a  notable  achievement.  De- 
benture interest  and  sinking  fund  take  the  usual  /J  17,75°'  '**'•'• 
ing  ;t'38,567.  Managing  dire<-tor's  remuneration  is  £'i.i*ii  and 
directors'  and  trustees'  fees  reach  £7^0,  so  that  after  adding 
^6,000  to  the  reserve  fund,  which  includes  additional  provision 
for  depreciation,  and  reserving  the  ;£5,ooo  already  named  the 
sum  left  is  £2\,<iO%.  Preference  dividend  is  £'i,z%o,  6  per  cent. 
or  2  per  cent,  more  is  paid  on  the  ordinary  shares,  and  no  less 
than  ^,'4,539  is  carried  forward  against  £z'^^  brought  in.  These 
figures  look  satisfying,  and  the  diiectors  say  they  have  in  the 
past  year  disposed  of  some  of  the  older  steamships,  and  in 
accordance  with  the  usual  policy  have  replaced  the  tonnage 
with  vessels  more  suitable  to  the  growing  requirements  of  the 
company.  As  a  result  'other"  investments  at  cost,  including 
new  steamship  property,  have  risen  from  ^^3,355  to  ^'49,202  and 
loans  against  security  have  been  reduced  ;f  27,607  to  ;£s,266,  but 
while  sundry  creditors  are  up  ^£54,294  to  ^119,530  sundry  debit 
balances  have  grown  by  45^'9"  '"  .iC'58,994-  General  property 
account  shows  a  further  important  reduction  from  ;C347,o40  to 
;f  3 50,049,  indicating  sufficient  depreciation  allowance,  and  in 
addition  to  the  re.serve  of  ^26,542  there  are  investments  on  de- 
benture sinking  fund  account  of  ;£55,ooo,  an  increase  on  the 
year   of   _^  11,000. 

Price's  Patent  Candle  Co.,  Limited. 
It  is  always  a  pleasure  to  write  a  few  lines  about  this  com- 
pany's report  and  balance-sheet.  Profits  fluctuate,  as  they  must 
in  all  trading  companies,  .sometimes  going  up  a  little,  and  some^ 
times  down,  but  shareholders  know  that  the  administration  and 
management  are  of  the  very  best,  and  the  magnificent  financial 
position  keeps  the  mind  at  rest.  Last  year  profits  tended  down- 
ward to  the  extent  of  ^5,973  owing  to  the  keen  c()m[)etition.  of 
which  the  directors  have  often  spoken,  but  the  total  of  /J7S>0"'4 
is  still  a  fine  one,  and  shareholders  again  receive  two  dividends 
aggregating  35s.  per  share.  \  sum  of  /lo.ooo  is  then  written 
off  for  depreciation  of  buildings,  plant,  &c.,  and  .^8,510  is 
carried  forward  against  ;fg,«3o  brought  in.  The  directors  con- 
sider it  unnecessary  to  increase  at  present  either  the  reserve  or 
insurance  funds,  and  certainly  there  is  no  need  to  reduce  divi- 
dends for  such  a  purpose,  seeing  that  each  account  stands  at 
/,ioo,ooo.  There  are  other  important  accumulations  on  savings 
bank  and  pension  fund  account,  the  total  being  over  £1^-^,000. 
and  on  the  other  side  the  investments  amount  to  no  less  than 
;^4i6,5S5.  (^apital  expenditure  in  the  six  months  was  ;f5.493- 
but  thefreehold  land,  buildings,  plant,  I'irc,  are /4,5o7  less  at 
^^262,682,  owing  to  the  /lo.ooo  allowed  for  wasUge.  Trad* 
creditors  are  only  /;28,386  against  debtors  of  ^85,055  and  ca-h 
and  bills  ^£31,639,  while  the  stocks  are  valued  at  /,i45,8oo. 

Plummer  RoDDis,  Limited. 
The  directors  of  this  seaside  drapery  business  made  a  bad 
mistake  when  they  invaded  the  territory  of  the  great  London 
concerns  by  opening  a  branch  in  Oxford  Street.  Clearly  the 
experiment  has  proved  a  lamentable  failure,  and  for  this  year 
at  any  rate  keeps  the  ordinary  shareholders  out  of  a  dividend. 
The  realisation  of  fixtures,  stocks,  &c.,  when  the  London  busi- 
ness was  given  up,  together  with  the  amount  transferred  from 
leasehold  account,  meant  a  loss  of  the  tidy  sum  of  /t3,207,  and 
a  further  jfsoo  is  reserved  to  meet  estimated  loss  on  stock  and 
trading  from  February  8  last  to  the  date  of  closing.  The  date. 
by  the  wav,  is  not  mentioned,  but  early  this  week  the  premises 
were  being  dismantled.  The  incident  provides  an  object  lesson 
th.1t  should  be  taken  to  heart,  because  it  indicates  the  relative 
value  of  assets  as  a  going  concern  and  breaking  up  price. 
Profits  from  trading  account  were  £\i,(>-\^  transfer  fees  in- 
cluded, and  after  providing  directors'  fees,  income-tax  and 
dividend  on  preference  shares  ;£6.77'  >«  'eft.  To  that  is  added 
^946  brought  in  making  /:7,7'7.  but  the  directors  think  fit  to 
place  Z5.io7  W  reserve,  seeing  that  the  fund  has  to  bear  all  th^ 
Oxford  Street  loss.     In  this  way  it  wiU  be  increased  to  £iJO» 
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against  last  year's  amount  of  ^^15,000,  and  the  sum  carried 
forward  is  raised  to  ;£2',Si6.  A  year  ago  the  ordinary  shares 
received  4  per  cent.,  but  it  Svas  only  squeezed  out  with  a 
struggle.  Freehold  and  leasehold  premises  have  dropped  from 
;f  181,646  to  ;f  174,196,  owing  no  doubt  to  the  relinquishment  of 
the  Oxford  Street  shops,  and  the  furniture,  fixtures,  plant,  &c., 
are  now  valued  at  £27,231).  Book  debts  are  rather  less  than 
sundry  creditors,  but  stocks  are  down  for  £(>g,-6ij  and  the  cash 
balance  is  ^17,764. 

Eastmans,  Limited. 

Imports  of  meat  from  abroad  during  the  year  ended  Decem- 
ber 31  were  larger,  and  a  good  business  was  again  done  by 
this  company,  but  slightly  lower  prices  were  realised,  and  not- 
withstanding additions  to  the  properties,  trading  profits  only 
rose  by  ;f44i  to  £105, 2Sg.  Interest  and  transfer  fees,  however, 
yielded  ^739  more  at  2-''^S4'  g"'>"g  a^  income  of  ;f  107,943 
compared  with  ;£io6,763,  and  as  the  balance  brought  forward 
was  ;fi,8i4  up  at  £S,3H  the  total  available  showed  an  im- 
provement of  £2,g<j4  at  ;£i  16,257.  Directors'  and  auditors' 
fees  took  ;£625  less  at  ^2,001,  but  income  tax  required  an 
additional  ^744  at  ;f4,3S4,  and  after  writing  off  another  £1^,000 
for  depreciation  the  nett  surplus  came  to  ^£94,902  against 
^92,027.  Preference  dividends  having  been  met,  the  ordinary 
sharesi  again  receive  a  dividend  at  the  enhanced  rate  of  6  per 
cent.,  to  which  it  was  raised  a  year  ago,  and  ^^10,000  is  put  to 
reserve,  leaving  /ii.iSg  to  be  carried  forward.  With  a  paid-up 
capital  of  ^1,126,490  the  company  has  spent  ^988,252  on  pro- 
perties andl  goodwill,  this  figure  including  an  outlay  of  £2$,jo(> 
during  the  year,  and:  against  this  the  reserve  amounts  to  no 
more  than  ;£2o,ooo.  Otherwise,  however,  the  position  is  ex- 
cellent, as  only  ;f  17,647  is  due  to  sundry  creditors  while  stocks 
are  valued  at  ;^ 34,006  and  trade  debtors  come  to  ;£$  1,346.  In 
addition,  there  is  ;£49,528  due  to  the  company  on  current 
accounts  with  New  York  businesses,  ;£70,ooo  has  been  lent  on 
securities  and  cash  in  hand  amounts  to  ;^36,9oo. 

Ilhtstratkd  London   News  and  Sketch,  Limited. 

The  annual  meeting  of  this  badly-shrunken  business  was  quite 
a  tame  affair.  The  usual  critics  came  to  praise  and  not  to  curse 
and  looked  forward  to  a  great  and  rapid  recovery  in  the  pro- 
sperity of  the  business.  They  seem  to  have  been  in  solemn 
and  secret  conclave  with  the  directors  who  received  them  with 
open  arms,  wept  upon  their  necks  and  Mr.  Maddick  is  now 
"grieved  beyond  measure  "  to  think  he  misconstrued  the  in- 
tentions of  the  former  cen.sors.  The  sales  of  the  papers  seem 
to  be  all  right — the  Sketch  is  now  beating  all  records — and  if 
only  the  shareholders  would  refrain,  just  for  the  year,  from  pro- 
claiming to  the  world  that  "  there  is  another  split  in  the  great 
sixpenny  illustrated  paper  camp "  all  will  be  well.  Share- 
holders accorded  the  directors  the  chance  asked  for  and  in 
another  year  we  shall  see  what  has  happened.  In  1906  the  re- 
sults were  again  deplorable  the  total  profits,  small  sums  from 
interest  and  transfer  fees  included,  being  .^39,507  or  a  drop  of 
/.'4,437  against  1905  which  was  worse  than  1904  by  a  mere  £-j,ooo. 
The  directors  relinguished  half  their  fees — they  can  afford  to  ap- 
pear generous — so  that  the>  debit  under  this  head  was  only  ^^1,250 
instead  of  ^1^2, 500.  Debenture  interest  took  ;£9,5i4  and  the 
directors  help  the  revenue  along  by  crediting  a  surplus  of 
^'2,455  brought  forward  on  revaluation  of  stock.  With  this  sum 
and  ^^242  brought  forward  the  credit  for  dispo-sal  is  ;£3i,52o 
which  provides  the  preference  dividend  and  2;^  per  cent,  or 
%  per  cent,  lefes  on  the  ordinary  shares  carrying  forward  ^^1,520. 
Since  the  shareholders  seem  to  like  this  state  of  affairs  we  need 
not  spend  much  time  analysing  the  balance-sheet.  Purchase 
of  the  business  bulks  to  the  nice  little  sum  of  ;£959,669  and  a 
small  suspense  account  for  various  alterations  stands  at  ;^i,735. 
Up  to  the  present  not  a  penny  of  reserve  has  been  accumulated 
and  the  prospects  of  starting  one  become  yearly  more  remote. 

CitoYDON  Gas  Company. 
During  the  second  half  of  190b  this  company's  total  revenue 
was  ^107,666,  aji  increase  of  ;^8,848  against  the  corresponding 
period,  and  the  directors  report  an  improvement  in  sales  of 
gas  of  6.67  per  cent.  The  number  of  consumers  is  larger  by 
1,014  a^"d  th«  stoves  on  hire  by  789.  All  the  increase  in  revenue 
and  a  little  more  was  absorbed  in  additional  working  charges, 
which  were  quite  ^^9,090  heavier  at  ^^84,320,  and  ^23,345  re- 
mained, a  decline  of  £2(^2.  Including  ^^4,528  brought  forward, 
and  after  meeting  all  fixed  charges,  there  is  a  sum  remaining  of 
^£24,838,  which  provides  dividends  on  the  various  stocks  ranging 
from  5  to  14K  per  cent,  per  annum,  leaving  ;^4,46o  to  be  carried 
forward.  The  company  has  reserve,  insurance,  and  renewal 
funds  aggregating  j{^50j879,  and  the  finances  seem  in  a  healthy 
state. 


MINING     RETURNS. 

Abbontiakoon  Block  I. — Treated  5,600  tons,  2.800  ozs. 

Ashanti  Goldfields.- — Obuasi  plant— crushed  3,514  tons ;  by 
amalgamation  2,358  ozs.  ;  by  cy.inidation  tailings  347  ozs.  ;  by 
cyanidation  product  from  roasting  plant  864  ozs.  ;  total,  3,569  ozs. 
127  ozs.  of  fine  gold  were  recovered  by  the  cyanide  plant  there. 
Total  output,  3,696  ozs,  fine  gold  ;  estimated  value,  /i5,67Q. 

Associated  Northern  Blocks. — Milled  3,412  tons  ore;  treated 
5n  tons  slimes  ■  yield,  /i3,ii3  sterling. 

Associated  of  Western  Australia. — Milled  9,028  tons  ore ;  treated 
3.511  tons  slimes;  yield,  ;f  19,388  sterling. 

Balaghat. — 4,450  tons,  2,672  ozs.;  4,004  tons  tailings  (cyanide), 
402  ozs.  ;  total,  3,074  ozs, 

Barrett  Gold. — 200  ozs.,  value  ;f  750. 

Bernheim  (Mazoe). — Crushed  1,100  tons,  509  ozs.  (equals  9^25 
dwts.  per  ton      tailjtigs  assay  3  dwts.  per  ton. 


Bonanza. — Crushed  3,000  tons,  1,428  ozs.  ;  cyanide  and  slimes 
2,754  tons,  609  ozs. ;  teal,  2,037  o^^- 

Briseis  Tin. — Shipped  20  tons,  including  one  ton  on  account  of 
New  Brothers  Home,  No.  i. 

British  Broken  Hill  Proprietary. — 2,492  tons  crude  ore  produced 
378  tons  concentrates,  containing  242  tons  lead  and  10.584  ozs. 
silver. 

Broken  Hill  Junction  North  Silver. — Treated  840  tons  crude  ore 
producing  123  tons  concentrates,  containing  70  tons  lead  and  3,948 
ozs.  silver. 

Broken  Hill  South  Blocks. — Ore  milled,  1,210 ;  tons  lead  con- 
centrates produced,  264  tons  ;  net  value.  /i,82o. 

Broomassie. — Crushed  1,468  tons,  1.963  ozs.  ;  and  4  tons  concen- 
trates of  an  assay  value  of  £11  i5s  per  ton. 

Champion  Reef.  — 14,100  tons,  8,120  ozs;  19,347  tons  tailings 
(cyanide).  2,116  ozs.     Total,  10,236  ozs. 

Cape  Copper, — Ookiep,  835  tons  of  17  per  cent.,  equal  to  142 
tons  fine  copper.  Nababeep,  4,277  tons  of  4J  per  cent.,  equal  to 
192  tons  fine  copper. 

Chinese  Engineering. — Output  of  coal,  1,000  tons;  sales,  2,000 
tons;  consumption,  50  tons. 

Coromandel. — 1,538  tons  quartz,  371  ozs.;  plate  scrapings, 
191  ozs;  1,680  tons  tailings,  158  ozs.     Total,  720  ozs. 

Crown  Deep. — Crushed,  30,140  tons,  8,727  ozs.;  19,250  tons 
sands  cyanide,  3,411  ozs.;  10,920  tons  slimes,  818  ozs.  Total, 
12,956  ozs. 

Durban  Roodepoort  Deep. — Crushed,  9,080  tons,  2,981  ozs.  ; 
6,072  tons  sands  by  cyanide,  496  ozs. ;  3,131  tons  slimes,  156  ozs. 
Total,  3,633  ozs. 

Ferreira  Deep. — Crushed  21,800  tons,  9,645  ozs.  ;  sands  by 
cyanide  15,210  tons,  2,665  ozs.  ;  slimes  6,000  tons,  503  ozs.  ;  total, 
12,813  o^5- 

Geldenhuis  Deep. — Crushed  26,025  tons,  6,651  ozs.  ;  sands  by 
cyanide  17,190  tons,  2,561  ozs.;  slimes  8,670  tons,  520  ozs.;  total, 
9,732  ozs. 

Giant  of  Rhodesia. — Treated  4,022  tons,  2,324  ozs. 
Glen  Deep.— Crushed  16,740  tons,  4,296  ozs.  ;  sands  by  cyanide 
10,020  tons,  1,620  ozs. ;  slimes  6,871  tons,  493  ozs. ;  total,  6,409  ozs. 
Glynn's  Lydenburg. — Crushed   2,180  tons,   532  ozs. ;  cyanide, 
1,393  tons,  615  ozs.  ;  slimes,  787  tons,  311  ozs.  ;  total,  1,458  ozs. 
Golden  Horseshoe  Estates.— Ore  treated  21,576  tons,  11,820  ozs. 
Great  Fingall.— Ore  20,813   tons,  4,389  ozs.  ;   tailings  cyanide 
21,882  tons,  2,401  ozs.;  concentrates  394  tons,  1,526  ozs.;  total, 
8,316  ozs. 

Hutli  (Nizam's)  Gold.— Crushed  1,900  tons,  750  ozs.  ;  failings, 
1,850  tons,  250  ozs.  ;  total,  1,000  ozs. 

Ivanhoe. — Crushed  18,370  tons  ore,  2,816  ozs.  ;  8,990  tons 
sands,  1,676  ozs.;  7,620  tons  slimes,  3,031  ozs.;  1,760  tons  con- 
centrates, 2,481  ozs. ;  totals,  18,370  tons,  10,004  ozs. 

Jumpers  Deep. — Crushed  17,018  tons,  4,225  ozs.  ;  sands,  by 
cyanide,  11,692  tons,  1,553  ozs. ;  slimes,  3,515  tons,  324  ozs. ;  total, 
6,102  ozs. 

Kalgurli.— Treated  9,575  short  tons,  6,762  ozs. 
Killarney  Hibernia. — Crushed  2,232  tons,  715  ozs. 
Kofifyfontein. — 2,500  carats  diamonds. 
Komata  Reefs. — 1.920  tons,  bullion  ;f  3,325. 

Lace  Diamond. —Loads  blue  ground  washed  31,534,  yielding  3,737 
carats,  equal  to  11  85  carats  per  100  loads  ;    26,769  loads  of  blue 
ground  floored  19  days,  making  a  total  of  893,422  loads  on  floprs. 
Lake  View  Consols.— 11,027  tons  treated,  3.206  ozs. 

Lancaster  West. — Crushed  5,990  tons,  1,218  ozs. ;  cyanide  treated 
4  987  tons,  925  ozs. ;  total  2,143  °2s, 

Lancefield  Gold. — Treated  4,125  tons  of  ore,  1,565  ozs. 
Langlaagte  Deep.— Crushed  29,010  tons,  7,265  ozs. ;  sands  by 
cyanide,  20,336  tons,  2,589  ozs.;  slimes,  9.340  tons,  460  ozs. ;  total, 
10,314  ozs. 

Le  Roi  No.  2.— Shipped  1,540  tons;  the  net  receipts  $29,203 
(/6,o2o),  being  payment  for  1,321  tons  shipped,  and  $2,940  (£(x>^, 
being  payment  for  no  tons  concentrates  shipped — in  all  $32,143, 
(/6,625).  Vancouver.— Shipped  22  tons;  the  net  receipts  are 
$1,847  (i^sSo).  being  payment  for  22  tons  shipped. 
Lloyd  Copper, — Output  123  tons  copper. 

Merton's  Reward. — Crushed  2,802  tons  ore,  388  ozs  ;  sands 
cyanided  1,501  tons,  148  ozs. ;  slimes  807  tons,  103  ozs.  ;  total,  639 
ozs. 

Mexico  of  El  Oro, — Shipped  430  tons  ore,  value  U.S. $89  gold 
and  70  ozs.  to  75  ozs.  silver  per  ton. 

Mount  Boppy, — 6,540  tons,  1,310  ozs.  ;  cyanide  3,912  tons, 
1,295  ozs.  ;  slimes  2,484  tons,  837  ozs.  Concentrates  ,  tonnage  26, 
160  ozs.  ;  total,  3602  ozs. 

Mount  Lyell. — Treated  30.682  tons  ore.  In  addition  treated  299 
tons  purchased  ore  and  metal-bearing  fluxes.  Converters  produced 
600  tons  blister  copper,  containing  :- Copper,  593  tons;  silver, 
53,017  ozs,  ;  gold,  1,523  ozs. 

Mount  MoUoy. — Smelted  660  tons  ore,  330  tons  of  sulphide  flux, 
containing  16  tons  copper,  producing  57  tons  14  cwts.  blister 
copper. 

Mount  Morgan  (Queensland).— Chlorinated  18,847  tons,  7,922 
ozs,  ;  blister  copper  converters  produced  325  tons  copper  and  3,772 
ozs,  gold;  copper  precipitate  36  tons  produced,  containing  29  tons 
copper  and  26  ozs.  gold. 

Myalls  and  Peak  Hill.— Crushed  3,800  tons,  468  ozs. 
Mysore. — Quartz,   14,250  tons,    14,230  ozs.  ;    tailings,  cyanide, 
13,000  tons,  1.892  ozs.  ;  total,  16,122  ozs. 

Mysore  West,    Mysore- Wynaad    Gold — Crushed    2,214    tons, 
501  ozs, ;  cyanided  2,304  tons,  151  standard  ozs. 
Natal  Navigation  Collieries.— Output,  13.686  tons. 
New  Queen.— Crushed  219  tons,  77  ozs.  ;  by  cyanide  concen- 
trates, 612  tons,  ;f  140. 

New  Vaal  River  Diamond.— Diamonds  registered  by  the  diggers 
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North  Broken  Hill.  — Crude  ore,  2,100  tons,  producing  360  tons 
concentrates,  containing  249  tons  6cwts.  lead  and  7,200  ozs.  silver. 

North  White  Feather —Crushed  1,580  tons,  523  ozs. 

Northern  Blocks  Syndicate.— Great  Leviathan  Southern  Cross : 
1, 160  tons,  £843. 

Nourse.— Tons  crushed  27,350,  7,383  ozs. ;  18,214  'on*  sands  by 
cyanide,  3,617  ozs. ;  8,8 ig  tons  slimes,  745  o  s. ;  total,  11,745  "^is. 

Nundydroog.— 6,780  tons  quartz,  5,085  ozs.  ;  6,750  tons  tailings, 
751  ozs. ;  total,  5,836  ozs. 

"OK."  Copper  Mines  Development.  — 571  tons  crude  ore 
treated,  producing  66  tons  6ne  copper. 

Ooregum. — io,o68  tons  stone,  5,081  ozs.;  3,970  tons  tailings 
(cyanide),  503  ozs.  ;  total,  5,584  ozs. 

Oroya-Brownhill— Crushed  9,934  tons,  it, 439  ozs. 

Pena  Copper. — Output  of  ore,  13,500  tons;  shipments,  9,913 
tons  ;  70  tons  fine  copper  in  precipitate  produced. 

Premier  (Transvaal)  Diamond. — Loads  washed  mine  ground, 
392,296;  overourden,  58,248;  yielding  113  422  carats. 

Prestea  Block  A. — 3,992  tons,  3,336  ozs.  bullion  ;  cyanide,  2,543 
tons  tailings,  505  ozs.;  total,  3.841  ozs. 

Princess  Estate.— Crushed  7,523  tons,  2,530  ozs. ;  cyanide,  5,217 
tons,  933  ozs.  ;  total,  3,463  ozs. 

Queensland  Copper.— Ore  treated,  1,250  tons;  production,  252 
ions  matte,  containing  145  tons  fine  copper;  shipment.  120  tons 
mitte. 

Roberts  Victor  Diamonds. — 14,975  loads  washed  producing 
ii,654j  carats,  equal  to  77  8  carats  per  lou  loads. 

Roodepoort  Central  Deep. — Crushed  7,852  tons,  1,929  ozs.  ; 
cyanide,  5,590  tons  treated,  858  ozs.  ;  total,  2,787  ozs. 

Rose  Deep. — Crushed  28,200  tons,  5-950  ozs.;  20,034  tons  of 
smds  by  cyanide,  2,602  ozs.  ;  9,632  tons  of  slimes,  739  ozs. ;  total, 
9,291  ozs. 

Sansu.   -Crushed  2,710  tons  for  ^2,064. 

Selukwe.— Crushed  5.314  tons,  856  ozs.  (equals  j  22  dwts.  per 
ton);  tailings  assay,  163  dwts.  per  ton;  cyanide,  4,192  tons,  427 
ozs.;  total,  1,233  ozs. 

Sheba.— 4,200  tons,  2,332  ozs. 

Sons  of  Gwalia. — Ore  crushed  12,296  tons,  3,092  ozs. ;  tailings 
by  cyanide  6,300  tons,  769  ozs.;  concentrates  191  tons,  516  ozs. ; 
total,  4  37;  ozs. 

South  Kalgurli. — Ore  crushed  7,730  short  tons,  2,587  ozs. 

Sulphide. — 5,183  tons  of  ore  milled,  producing  856  tons  leady 
concentrates;  aUo  13,842  tons  tailings  treated,  producing  4,605 
tons  zinc  concentrates  and  55  tons  leady  concentrates;  1,429  tons 
residues  and  6,672  tons  purchased  ores  smelted,  yielding  2,306  tons 
lead,  containing  202,928  ozs.  silver  and  7,494  ozs.  gold ;  also 
treated  212  tons  zinc  concentrates,  producing  67  tons  spelter. 

Talisman. — 3,774  tons  of  ore,  yield  ^12,312. 

Tanganyika  Concessions. — Ruwe— Output  279  ozs. 

Tasmanian  Smelling.— Silver-lead  bullion  shipped  contained  640 
Ions  lead,  93,000  ozs.  silver,  384  ozs.  gold. 
Tingha  Consolidated  Tin. — 24  tons  6  cwt.  of  tin  proJiiced. 
Tomboy. —  Crushed  9,100  tons  ore.  value  $89,000;  conctntrates 
shipped  307  tons,  realising  $23,000 

Transvaal    Gold.— Crushed    6,870    tons,    2,238    ozs.;     central 
cyanide  3,930  tons,  937  ozs.;  central  slimes  2,940  tons,  626  ozs.  ; 
old  slimes  500   tons,    126  czs.     Elandsdrift — 292  tons,   121  ozs.; 
total,  4,048  ozs. 
Vereeniging  Estates. — Output  coal  21,760  tons. 
Victoria  Proprietary. — 123  ozs.  from  610  tons  crushed, 
Vivien. — 2,790  tons  ore,  612  ozs. ;  1,700  tons  tailings,   228025, 
total,  £3,560. 

Wankie  Rhodesia  Coal. — Output  10,451  tons;  sales,  6,816  tons. 
Wassau  (Gold  Coast). — Crushed  3,825  tons,  1,460   ozs.  ;  cyanide 
2,550  tons,  370  ozs.  ;  total,  1,830  ozs. 

Worcester  Exploration  and  Gold. — 3,250  tons  crushed,  1,019  ozs. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Caledonian. — On  the  ordinary  stock  at  the  rate  of  jK  per 
cent,  per  annum,  carrying  forward  .1^20,500. 

Carrizal  and  Cerro  Hlanco. — At  tiic  rate  of  3}^  per  cent,  per 
annum   for  the  second  half  of  1906,  carrying  forward  $6,200. 

(Hasgow  and  South-Western. — Kor  past  half-year  at  the  rate 
"f  iH  P^f  cent.  \xr  annum  on  the  ordinary  stock,  being  at  the 
rate  of  2%  per  cent,  per  annum  on  the  preferred  ordinary  stock, 
and  1J4  per  cent,  per  annum  on  the  deferred  ordinary  stock, 
carrying  forward  ^6,998. 

Highland. — At  the  rate  of  2  per  cent,  per  annum  on  the 
ordinary   stock  for    half-year  ended  Jan.   31,    carrying   forward 

,/,IO, !()(). 

North  Hritish. — Half-year  ended  Jan.  31,  full  on  the  ordinary 
i-reference  stock,  and  at  the  rate  of  "4  per  cent,   per  annum  on 
!he  dfferred  stock,  carrying  forward  .£10,500. 
HANKS. 

Dresdncr.— For  past  year  of  8^4  per  cent.,  placing  /67,5oo  to 
reserve,  /io,6oo  to  pension  fund,  to  write  off  ^50,000  from  bank 
prt'nii.scs  account,  and  carrying  forward  ;^23,5ix). 

Northern, — Kor  past  half-year  at  the  rate  of  11  per  cent,  per 
annum  on  the  '"A'"  shares  and  sJ4  P«r  cent,  per  annum  on  the 
■'  H  "  shares. 

l.'Ister. — ,\t  the  rate  of  18  per  cent,  per  annum  and  a  bonus  at 
the  rate  of  2  per  rent,  per  annum  for  past  half-year. 
MINES. 

Halaghat  Gold. — Ralance  for  iqo6  of  is.  3d.  per  share  on 
both  preference  and  ordinary  shares,  payable  March  18, 
making  js.  per  share  paid  on  the  preference  shares  and  3s.  |x;r 
share  on  the  ordinary  shares  for  the  year. 

Itrilliant  and  St.  George  United  Gold.— 6d.  per  shat«,  p.iyable 
March  jj. 


Durban-Koodepoort  Gold. — Interim  on  account  of  the  yeax 
ended  Dec.  31,  1907,  of  2s.  per  share. 

Kalgurli  Gold.— Interim  (No.  20)  of  78.  6d.  per  share,  payable 
April  6. 

North  Broken  Hill.— (No.  6)  of  29.  6d.  per  share,  payable 
April   16. 

Ooregum  of  India. — llalance  for  year  ended  Dec.  31,  of  9d. 
per  share,  payable  April  10,  on  both  ordinary  and  preference 
shares,  making  is.  3d.  per  share,  or  125^  per  cent.,  on  the 
ordinary,  and  2s.  3d.  per  share,  or  22J4  per  cent.,  on  the  prefer- 
ence  shares  for  the  year  1906. 

MISCELLANEOUS. 

Rournemouth  and   I'oole    Electricity    Supply. — Final 
ordinary  shares  at  the  rate  of  9  per  cent,  per  annum  for  half-year 
ended  Dec.  31,  making  7  per  cent,  for  the  year,  placing  £^,ooo  to 
reserve  for  depreciation,  and  carrying  forward  ;£i,6o'i 

Hritish  Gas  Light. — t'sual   half-yearly  at  the  rate  <  • 
cent,  per  annum. 

Cagliari  Gas  and  Water. — Further  of  4  per  cent,  and  a  bonu» 
of  1^4  per  cent.,  making  8',^  per  cent,  for  the  year,  placing  /Ji,ooo 
to  reserve  and  carrying  /6,82i  forward. 

Charles  Kinloch  and  Co. — Further  on  the  preference  shares 
of  3s.  per  share,  making  6  per  cent,  for  the  year,  carrying  for- 
ward ;fi,68g. 

D.  H.  Evans  and  <'o. — Final  of  17^^  per  cent,  on  the  ordinary 
shares  (making  aM  i>er  rent,  for  the  year),  and  a  final  of  /8 
each  on  the  founders'  shares  (making  jjfio  for  the  year),  carry- 
ing forward  ^I9,i6<j  to  credit  of  ordinary  shares  and  ^^966  io 
credit  of  founders'  shares. 

D.  11.  Evans  and  Co.  Founders'  Shares. — Further  distribution 
of  2S.  7d.  per  share,  making  3s.  3d.  per  share  for  past  year. 

Davis  and  TiiFiniins. — On  the  ordinary  shares  at  the  rate  of 
8  per  cent,  per  annum  ii>T  the  year  ended  Dec.  31. 

Direct  Spanish  Telegraph. — At  the  rate  of  4  per  cent,  oh  the 
ordinary  shares  for  half-year  ended  Dec.  31,  payable  Aprili. 

Klands  I.aagte  Collieries. — 5  per  cent,  for  1906. 

General  and  Commercial  Investment  Trust. — At  the  rate  of 
8  per  cent,  per  annum  on  the  deferred  stock  for  six  months 
ended  Feb.  28,  and  a  bonus  of  1  per  cent,  for  the  year,  niaking 
7  per  cent,  on  the  deferred  stock  for  the  year. 

Hine,  Parker  and  Co. — Final  of  2%  per  cent.,  making  5  per 
cent,  for  the  year,  carrying  ^^3,900  forward. 

International  Sponge  Importers. — Final  of  3  per  cent,  on  the 
ordinary  shares,  making  6  per  cent,  for  the  year,  placing  .;ftji6^ 
to  reserve,  and  carrying  forward  ^^1,217. 

J.  G.  Mooney  and  Co. — ^10  per  cent,  per  annum  for  1906, 
carrvinp  forward  /^.^o?,. 

John  Moir  and  Scm. — Final  at  the  rate  of  3  per  cent.,  making 
$%   per  cent,  for  J^ear  ended  Dec.   31,   iqo6. 

Pearson  and  Knowles  Coal  and  Iron. — 'Interim  at  the  rate  of 
5  per  cent,  per  annum  on  the  ordinary  .shares. 

Stewarts  and  Lloyds. — For  half-year  ended  Dec.  31  at  the  rate 
of  II  per  cent,  per  annum  on  the  ordinary  shares,  placing 
;i 25,000  to  reserve  and  carrying  forward  ;f6i,ooo. 

Western  Telegraph. — Interim  of  3s.  per  share,  being  at  the 
rate  of  6  per  cent,  per  annum  for  quarter  ended  Dec.  31. 

Veatman  and  Co. — i  per  cent,  for  1906,  placing  £yxt  to 
reserve  and  carrying  forward  ;£  1,625. 


NEXT    WEEK'S    MEETINGS. 

MoNDAV.  March    ii. 
County  of  London  I'lectric  Supply — Winchester  House,  3  p.m. 
Equity  and  Law  Life  Assurance. — 18,  Lincoln's  Inn  Fields,  i  p.m. 
Hine  Parker. — Institute  of  Chartered  Accountants,  3  p.m. 

TuKSDAV,  March  12. 
Anglo-Californian  Bank. — 18.  Austin  Friars,  3  p.m. 
Avino  Mines  of  Me.xico.— Salisbury  House,  noon. 
Bath  Electric  Tramwavs. — Winchester  House,  2.30  p.m. 
Charlotte  Plains  Consolidated  Gold  Mines.— 20,  Copthall  Avenue, 

noon. 
Locke  Blackett.— Newcastle-on-Tyne.  noon. 
Metropolitan  Electric  Supply. — Winchester  House,  noon. 
Paquin. — Cannon  Street  Hotel,  noon. 
United  States  Debenture  Corporation,— Winchester  House.  3  p.m 

Wednesday,  March  13. 
Artizans',    Labourers',  and  General   Dwellings. — 16,  Gt.  George 

Street,  noon. 
City  of  London  IClectric  Lighting —Salisbury  House,  2.30  p.m. 
Eastmans.— Cannon  Street  Hotel.  12  30  p.m. 
William  France  Fenwick  — Cannon  Street  Hotel,  12.30  p.m. 
Mysore  Gold  Mining. — Cannon  Street  Hotel,  ncx>n. 
Mazawattee  Tea. — Cannon  Street  Hotel,  2  p.m. 
New  Rand  Syndicate. — Winchester  House,  noon. 
Tominil  (Mexican)  Mining. — Winchester  House,  2  p.m. 

Thursday,  March  14. 
Davis  and  Timmins— Winchester  House,  2.30  p.m. 
Hove  Electric  Lighting. — Salisbury  House,  nonn. 
I^ndon,  Paris,  and  .\merican  Bank.— Cannon  Street  Hotel,  neon. 
Plummer  Koddis. — Winchester  House,  2.30  p  m. 
River  Plate  Trust,  Loan,  and  Agency.— 52,  Moorgate  Street,  noon 
Samuel  Courtauld. — Winchester  House,  noon. 
Surrey  Commercial  Dock. ^106.  Fenchurch  Street,  t  p.m. 
Walkers  and  Homfrays. — Salford.  11  a.m. 

Friday.  March  15. 
Central  Insurance — Cannon  Street  Hotel,  noon. 
J.  C.  and  T.  Field. — Winchester  House,  noon. 
King  Line. — Winchester  House,  noon. 
Limmer  Asphalte. — Cannon  Streft  Hotel,  noon 
Price's  Patent  Candle — Cannon  Street  Hotel,  noon. 
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COMPANY    M-ETINGS. 


LAW   LAND  COMPANY. 

The  twenty-fourth  ordinary  general  meeting  of  the  shareholders 
of  the  Law  Land  Company  was  held  on  Wednesday  at  the 
offices  of  the  company,  30,  Norfolk  Street,  Strand,  W.C,  Mr.  S. 
H.  Hurbury,  chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  E.  H.  Cousens)  having  read  the  notice  con- 
venmg  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :    It  has  now  become  my  duty,  and  I  may 
call  it  on  this  occasion  a  pleasant  duty,  I  think,  to  propose  that 
the  report  and  accounts  for  the  year  igo6  be  adopted.     I  propo.se 
to  make  a  few  observations  upon  the  items  in  the  accounts.     Vou 
will  see  that  the  gross  rental  is  increased  bv  about  ^^b.ooo.   That 
IS  due  almost  entirely  to  the  fact  that  new  "properties  have  been 
brought  into  account  during  the  past  year.     Maxwell   House  has 
been  brought  into  account  for  the  last  nine  months,  and  Harley 
House  for  the  last  three   months.     Then   there  are  certain   in- 
creases on  the  other  side  of  the  account.     Ground  rents  have  in- 
creased by  ab^out  ;,f5oo,  which  is  also  due  to  the  new  properties, 
because  we  had  to  pay  three  quarters  ground  rent  on   Maxwell 
House  and  one  quarter  on  Harley  House,  in  addition  to  the  old 
ground  rents.    We  all  know  that  the  ground  landlord  is  supposed 
to  be  a  very  wicked  man.  but  ground  landlords  cannot  increase 
ground  rents  at  their  pleasure  ;  they  are  fixed,  and,  unless  a  new 
house  comes  into  the  accounts,  they  cannot  be  increased.     Then 
cornes  the  omnibus  item  of  rates,  taxes,  insurance,  repairs,  iS:c., 
which  has  increased  from  ^.16,600  to  ;^iq,6oo,  or  an  increase  of 
about  /3,oo<x     Of  that  increase  of  /3,ooo  about  /^lioo  is  due 
to  the  new  prou-rties,   and  the  balance  of  ^1,500  is  due  almost 
entirely  to  the  rates.     First  of  all  there  has  been  an  increase  in 
the  assessments.      The   assessed   ratable   value   of    some  of   our 
houses  is  the  cause  of  the  increase,  but  we  can  hardly  complain 
of  that  because  it  tends  to  show  that  our  houses  have  been  rather 
cheaply  bought.    Then  there  has  been  an  increase  in  the  number 
of  shillings  and  pence  per  £  which  the  rates  amount  to,  but  that 
has  been  almost  universal  over  the  whole  of  our  property.     Here 
in  the  Norfolk  estate  especially  the  increase  has  been  about  fid. 
in  the  /,,  which  amounts  to  a  total  of  about  ;,f£,4oo.     That  ac- 
counts for  a  large  portion  of  the  ^3,000  increase.     Then  the  in- 
terest on  mortgages  and  loans   has  also  increased,   because   we 
have  a  larye  mortgage  upon  Harley  House,  a  mortgage  as  you 
are  told  in  the  report  of  ^147,000,  which   hears,   I  am  sorry  to 
say,   a  very  high  rate  of  interest,   namelv,  41$    per  cent,     that 
accounts  for  the  increase   in  that  item  of  mortgages  and  loans. 
Then  there  is  the  leasehold  redemption  fund,  which,  of  course, 
increases  automatically.      The  dividend  is  the   same   as  before! 
the  bonus  is  the  same  as  before,  and  the  amount  carried  to  re- 
serve is  within  a  few' pounds  the  same  as  last  year — /8,5oo.     1 
wish  to  call  your  attention  to  the  general  financial  position  of  the 
company.        You    will      see    that    our    properties     cost     about 
;£i,o5o,ooo,   and   the  mortgages  amount    to  ^502,000,   or  rather 
less  than  half  the  cost  of  the  property.     That  is  a  rather  low  rate 
of  mortgage  as  compared  with  the  cost  of  the  properties  in  a  com- 
pany like  this.     Then   I   should   also  call  your  attention  to  the 
fact— it  is  not  stated  in  the  report— that  we  have  several  proper- 
ties which  cost  on  the  whole  about  /ibe-ooo,  which  are  not  mort- 
gaged at  all,  except  a  small  portion  of  them  which  are  in  mort- 
gage to  the  bankers  for  the  overdraft.     That  appeared  at  ^68,000 
on  January  i  ;   it  is  now  a  good   deal  less  because  the  calls  on 
the  new  shares  were  received  partly  on  January  i,  and  thev  have 
gone  to  reduce  that  debt.     There  will  be  another  on  April'  i  and 
another  on  July  i,  that  will  about  pay  off  the  bankers'  debt  if  it 
is  all  applied  to  that  purpose.     The  large  new  house  we  bought 
last  year — Harley  House — we  think  we  bought  very  well       It  is 
a  very  well-built  house,   e.xcellently  well-built;    it  is   in  a  very 
central  situation,  and  it  is  close  to  Regent's  Park,  on  the  north 
side  of  the  new  road,  beside  the  too  of  Harley  Street.   It  is  worth 
while  going  to  look  at  it.     You  will  find  it  is  a  very  handsome 
and  desirable  property  for  all  purposes.     Part  of  it  is  at  present 
unlet,  as  you  are  told  in  the  report,  but  the  portion  which  is  let 
not  only  pays  all  outgoings,  but  also  gives  us  a  very  good  profit, 
and  all  the  further  receipts  we  get  will  be  additional  profit      This 
building  IS  therefore  yielding  a  very  good  return  on  the  outlay, 
and  so  far  that  is  quite  satisfactory.     I  will  conclude  bv  moviii" 
that  the  report  and  accounts  be  adopted.  "  "' 

Mr.  B.  E.  Pemberton  seconded  the  resolution. 
Mr.  W.  Godsal  said  he  thought  thev  had  enough  flat  property, 
and  honed  they  would  confine  themselves  to  business  premises. 

Mr.  T.  C.  T.  'Warner,  in  reply,  said  they  had  got  a  consider- 
able amount  of  property  in  flats,  but  nothing  like  the  amount 
they  had  in  business  property.  The  board  regarded  this  as  their 
last  investment  in  flats  for  some  time  ;  at  all  events  until  we  eet  a 
much  larger  company  they  would  not  want  any  more  flats.  What 
thev  wanted  was  mixed  property. 

The  resolution  was  carried  unanimously. 

The  Chairman  next  moved  :  "  That  a  dividend  at  the  rate  of  8 
per  cent,  per  annum  for  the  half-year  ended  December  31,  iqo6, 
making  7  per  cent,  for  the  year,  be  declared,  and  that  in  addition 
to  this,  a  bonus  at  the  rate  of  i  per  cent,  on  the  amount  of  their 
holdines  be  paid  to  the  ordinary  shareholders." 
Mr.  Swift  seconded  this,  and  it  was  adopted. 
On  the  motion  of  Mr.  Godsal,  .seconded  by  Mr.  Ouvry,  Mr. 
C.  E.  I.loyd  was  re-elected  a  director,  and  on'the  motion  of  Air 
Pemberton.,  seconded  by  Mr.  Swift.  Messrs.  Deloitte,  Plender, 
Griffiths  and  Co.  were  re-elected  auditors. 

In  answer  to  a  question  put  by  Mr.  Swift,  the  Chairman  said 
that  none  of  their  mortgages  were  now  repayable  at  six  months' 
notice,  but  all  were  repayable  over  a  period  of  years  varying 
from  40  to  50  years.  There  was  no  mortgage  which  could  be 
called  in  at  short  notice,  and  this  was  an  important  point. 


.Mr.  Pemberton  moved  a  vote  of  thanks  to  the  Chairman,  and 
to  the  board  for  their  management  of  the  affairs  of  the  company, 
and  this  resolution  having  been  seconded  by  Mr.  Ouvry  was 
carried  unanimously. 

The  Chairman  acknowledged  the  resolution,  and  the  proceed- 
ings terminated. 


PRUDENTIAL    ASSURANCE    COMPANY. 

The  annual  general  meeting  of  the  Prudential  Assurance  Com- 
pany, Limited,  was  held  on  Thursday  at  the  head  office, 
Holborn  liars,  E.C.,   Mr   H.   A.   Ilarben  presiding. 

The  .Secretary  (Mr.  V>.  W.  Stable)  having  read  the  notice  cor 
vening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  after  some  preliminary  observations,  said  : 
The  leading  feature  in  both  branches  of  the  company  has  bei 
the  extraordinary  accession   of  new  business.     In  the   ordinary 
branch  we   have  had  the  largest   amount   of  new  business  and 
have  issued  the  largest  number  of  policies  in  the  history  of  the 
company,  the  new  annual  premium  income  being  no  less  than 
_^'4J4,i45  ;   and  this  new  business  has  resulted  in   an  actual  in- 
crease of  premiums  received  over  the  figures  of   1905  of  no  less 
than  .£167,653.     (Applause.)     Now,  this  increase  is  all  the  more 
satisfactory  when  you  consider  the  large  number  of  endowment 
assurances  which  mature  every  year.    These  are  now  constantly 
on  the  increase,  for  our  experience  agrees  with  that  of  other  life 
assurance  companies  that  endowment  assurance  policies  in  .some 
form  or   other  are  the   most  popular   class   of  assurance  at  the 
present  time.    During  the  past  year  we  paid  nearly  ^^i, 000,000  in 
resj^ect   of   endowment    assurances    which   matured   during   the 
year,  representing  a  premium  income  of  ^£60,000  a  year.     Now, 
the  loss  of  this  large  income  by  the  maturing  of  the  policies  in 
respect  of  which  it  is  paid  means  so  much  leeway  to  be  made  up 
each  year  before  we  can  reckon  an  increase  in  the  total  income 
of  the  branch.      While  speaking  on   the  subject  of  endowment 
assurances,  I  may  mention  that  the  joint  life  endowment  assur- 
ance   table,    introduced    last   March,   has   been   well   taken   up, 
over  4,600  policies  having  been  issued  under  this  table  in  nine 
months.     In  the  industrial  branch  the  results  of  the  year  have 
been   even   more    striking.      The   total   premiums   received  have 
been  /.■6,499,oi8,  an   increase  of  /359,97s  over  the  premiums  of 
the  previous  year.     (Applause.)     This  increase  has  been  due  to 
several   causes.     Our  late    chairman,    Mr   Home,   has  on    more 
than   one   occasion   humorously   exemplified    the    power   of   the 
Prudential  by  telling  us  that  it  could  even  control  the  calendar, 
and  give  us  53  weeks  in  one  year.     This  unusual  jihenomenon 
has  been  observed  in  the  year  that  is  past,  for  as  our  premiums 
are  all  reckoned  as  "being  received  on  a  Monday,   and  as  there 
were    53    Mondays   in    the   year    190b,     we     reckon     53    weeks' 
premiums     as    having    been     received    during    that   year.     l!ut 
even     apart     from      this     extra      week's     premiums,      the     in- 
crease  for    the  year   is    greater  than   it  has    been   for   24  years 
past.  .  This  is  partly,  of  course,  due  to  the  general  good  trade 
of  the  country,  which  is  nowhere  more  clearly  reflected  than  in 
the  business  of  industrial  life  assurance.    l!ut  it  is  due  in  a  still 
greater    measure    to   the    considerable     increase     in     industrial 
benefits  which  was  made  last  year,  when  we  transferred  no  less 
a  sum  than  ;£'75o,ooo  from  the  re.serve  fund  for  this  purpose,  as 
we  explained  in  the  report  presented  at  the  last  annual  meeting. 
This    increase    of    benefits    affected    no    fewer    than    13,000,000 
policies,  and  of  these  10,000,000  received  an  immediate  increase 
in  the  sums  assured.     (Hear,   hear.)     I   need   hardly   point   oiit 
to  you  that  as  the  business   of  the  company  becomes  larger  it 
becomes  yearly  more  difficult  to  maintain  and  still  more  difficult 
to  increase  it.'  In  the  industrial  branch  the  premium  income  on 
policies  which  became  claims  last  year  exceeded  / 194,000.     To 
make  good  this  loss  requires  a  very  serious  effort.   The  mortality 
of  the  year  in  both  branches  has  again  been  very  favourable. 
In  the  ordinary  branch   the  amount  paid  in  death   claims   was 
under   73  per  cent,  of  that  expected,   the  average  age  at  death 
under  whole  life  policies  being  67  years,  while  in  the  industrial 
branch   the  actual  numbef  of  deaths  was   57,000  less  than  the 
number  of  deaths  exi>ected.     The  ordinary  branch  results  have 
now  been  so  uniformly  satisfactory  for  some  years  that  we  feel 
the  time   has   come   when   we   can    with   propriety  increase  the 
bonus  to  participating  policyholders  in  that  branch.     (Applause.) 
For  the  last  ten   years   we  have  given  a  reversionary  bonus  of 
£\   los  per  cent,  on  the  original  sums  assured.     We  have  hesi- 
tated   to    increase  this   bonus,    until    we   felt    some   confidence 
that    the    increase    would    be    maintained.       We    now    propose 
to    increase    it    by     2s,     and     to     give     a     reversionary     bonus 
at      the     rate      of      £\      12s     per     cent.,     with     every     hope 
that    we     shall    be    able    to    maintain    it    at    that    amount     in 
future    years.     (Applause.)     I    may    observe    that    the    practice 
which  was  adopted  some  years  ago  of  making  an  annual  valua- 
tion seems   in  the  minds  of  some  people  to  have  led  to  the  ex- 
pectation that  the  profits  ascertained  in  any  given  year  would  be 
fully  divided  immediately  on  the  expiration  of  that  year.     This 
was  never  our  intention.    The  business  of  life  assurance  depends 
upon  risks  which,  to  be  safe,  must  be  spread  not  only  over  a 
large  number  of  cases,  but  over  a  series  of  years.     It  is  for  this 
purpose  of  equalisation  that  we  have  carried  oyer  so  considerable 
a  sum  in  the  assurance   fund  of  both  branches,   in  addition  to 
the  reserve  funds.     You   will   notice,   in   fact,   that   the  amount 
carried  forward  in  the  ordinary  branch  has  been  increased  by  no 
less  a  sum  than  /8o,ooo.     This  increase  was  considered  advis- 
able on  account  of  the  2S.  extra  bonus  declared  in  favour  of  parti- 
cipating policyholders.     For  it  was  felt  that  the  larger  the  bonus 
the  greater  should  be  the  provision   for  possible  fluctuation  in 
the  amount  of  yearly  profits.    You  will  see  by  the  report  that  we 
have   placed   ^^150,000  to   the    investment   reserve   fund    in   the 
ordinary  branch   and   ;£20o,ooo  to  the   reserve   fuad   in   the    in- 
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duatrial  branch,  and  these  reserve  funds  now  stand  at  ;/;i,ioo,ooo 
and  /^i, 200,000  respectively.  As  I  have  already  explained,  a  por- 
tion uf  the  industrial  branch  reserve  fund  is  to  enable  us  to 
i;i)iitinuo  the  policy  of  providing  increased  Iwnefits  to  policy- 
holders. This  is  o(  course  unn«ccssary  in  the  case  of  the 
ordinary  branch,  the  profits  of  that  branch  being  annually  dis- 
tributed among  the  participating  policy-holders  inequalities 
being  sufficiently  covered  by  the  carryover,  as  I  have 
just  stated.  After  referring  to  the  depreciation  of  securities 
and  giving  some  figures  showing  the  combined  operations  of 
both  branches  of  the  company's  business,  the  Chairman  con- 
cluded by  moving  the  adoption  of  the  report  and  accounts. 

Mr  \V.  1".  I'ugh  seconded  the  motion,  remarking  that  they  had 
every  reason  to  congratulate  themselves  on  the  report. 

The  resolution  was  then  put  and  carried   unanimously. 

Sir  William  J.  Lancaster  proposed  the  re-election  of  the  retiring 
directors,  Messrs.  11.  A.  Harben,  T.  Wharrie  and  J.  W.  Sini- 
monds. 

.Sir  Kiley  Lord  seconded  the  motion,  which  was  unanimously 
agreed  to. 

On  the  motion  of  Mr.  John  Moon,  seconded  by  Mr.  liarnard, 
Messrs.  I'hilip  .Secretan  and  W.  H.  Nicholls  were  reappointed 
auditors. 


STAR  LIFE  ASSURANCE  SOCIETY. 

The  63rd  annual  meeting  of  the  members  of  the  Stat  Life 
.Vssurance  Society  was  held  on  Wednesday  at  32,  Moorgate 
Street,    K.C,   Sir  (George  Ilayter  (hnlib  in   the  chair. 

The  Actuary  and  Secretary  (Mr.  Henry  (lamble  Ilobson)  read 
the  notice  convening  the  meeting  and  the  auditors'  certificate. 

The  Chairman  said:  Centlemen, — This  is  the  third  general 
meeting  of  the  Star  Life  Assurance  Society  which  has  been  held 
within  the  space  of  eight  months,  but  as  the  special  matters 
which  arose  during  the  last  year  have  been  very  fully  and 
definitely  dealt  with  at  the  previous  meetings  I  do  not  propose 
to  occupy  your  time  at  any  great  length  to-day.  Although  the 
circumstances  of  the  past  year  to  some  extent  necessarily  hindered 
l)usiness,  yet  the  result  of  the  year's  work,  compared  with  that 
if  the  previous  year,  is  an  increase  in  the  jxjlicies  issued  and 
in  new  premiums  obtained,  the  exact  figures  being  ^^'658, 011  of 
policies  issued  in  igo6,  against  ;f()iq,o39  of  policies  issued  in 
190(5,  with  new  premiums  of  /.25,t)^i  in  1906,  against  new 
premiums  of  ;f  24,793  'h  '9".'>'  'he  three  sources  of  profit  which 
I  alluded  to  last  year  as  being  so  favourable  to  us  have  again 
Iwen  favourable,  for  we  have  done  well  as  regards  mortality 
figures,  rate  of  interest  and  ratio  of  expenses.  The  mortality  has 
been  76.5  per  cent,  of  the  expectancy,  proving  that  the  Star  in 
vears  gone  by  (as  well  as,  I  hope,  during  last  year)  has  been 
very  successful  in  the  selection  of  lives;  1,041  deaths  were  ex- 
pected according  to  the  tables,  but  only  797  occurred  ;  ^^361, 276 
was  provided  for  payment  of  claims,  but  only  ;f292,5()7  was 
needed.  As  regards  the  second  item  of  profit,  the  interest  earn- 
ings, our  rate  increased  from  the  /.'3  14s.  4d.  which  it  was  in 
1901;  to  ;^3  15s.  I  id.  in  1906,  or  a  rise  of  is.  7d.  per  cent.  This 
rise  is  all  the  more  notable  because  it  follows  a  continuous  rise 
for  six  years  past,  the  figures  of  which  will  be  interesting  to  you. 
In  1901  the  interest  earned,  without  deduction  of  income-tax, 
was  ^3  9s.  2d.,  then  ^3  iis.  6d.,  jr,;\  12s.  5d.,  £^  13s.  id., 
;^3  14s.  4d.,  and  now  ^3  ir;s.  iid.  The  third  source  of  profit 
concerns  expenses ;  these  have  been  .still  further  reduced  to 
13.62  per  cent,  of  the  premium  income.  Seeing  that  the  expenses 
some  years  ago  were  as  much  as.  18.25  P^'  cent.,  and  that  there 
has  been  a  steady  reduction  for  some  years  past,  this  is  proof  that 
the  attention  which  has  been  given  in  the  direction  of  increased 
economy  is  producing  good  results.  In  1897  the  expenses  were 
17  per  cent.,  in  1899  nearly  16  per  cent.,  in  1901  15 "^  per  cent., 
in  1903  i4>4'  per  cent.,  in  1901;  14  percent.,  and  now  they  are  only 
just  above   i^Vj  per  cent,     (.\pplause.) 

Now,  such  things  as  the  increase  of  the  rate  of  interest  and  the 
decreased  expenditure  do  not  happen  by  chance  ;  they  are  the 
result  of  careful  investments  and  watchful  management,  and  it 
is  a  source  of  satisfaction  to  the  board  that  the  accounts  pre- 
sented bear  witness  to  the  success  of  their  efforts  to  work  the 
society  on  economical  and  prudently  energetic  principles.  Not- 
withstanding a  somewhat  less  premium  income  owing  to  otir 
practical  cessation  of  foreign  business,  the  surplus,  in  this  one 
yejir  only,  of  receipts  over  expenditure  conies  to  more  than  a 
quarter  of  a  million — ^254,000 — which  gives  us  the  magnificent 
nm  in  hand  of  ^6,601.000.  Just  four  years  ago  only  the  funds 
f  the  society  were  /i;, 600,000,  so  that  in  four  years  thev  have 
increased  by  one  million.  As  already  stated,  there  is  no  reason 
that  to-day  we  should  refer  in  detail  to  recent  events  that  are 
past  and  gone,  events  which  evoked  a  good  deal  of  criticism 
founded  on  imnerfect  knowledge.  We  directors  were  frequently 
pressed  to  make  counter-statements  which  might  have  silenced 
some  of  the  criticism,  but  we  preferred  to  wait  until  there  could 
be  put  before  vou  facts  which  would  prove  incontestablv  that  the 
position  of  the  society  is  not  (mly  sound-  but  thoroughly  good. 
We,  therefore,  have  hid  an  interim  valuation  made,' which, 
though  an  exceptional  thing  to  do,  we  thought  desirable,  in  order 
that  our  actual  position  might  be  shown.  The  result  of  that 
valuation  has  been  sent  to  yon.  and  is  eminently  satisfactory.  It 
should  be  remembered  that  this  special  interim  valuation  is  no 
guesswork  ;  it  has  been  elaborately  and  minutely  calculated  on 
the  bas"s  of  the  last  ouinquennial  valuation  ;  eveiv  liability  has 
been  taken  into  account,  and  ample  reserves  have  been  liiadc. 
Moreover,  the  figures  have  been  submitted  to  and  confirmed  by 
nr  consulting  actnnrv,  Mr.  G.  H.  Ryan,  whose  verification  cf 
dculMions  and  opinion  of  the  present  position  of  the  society  wo 
have  circulated  among  otir  constituents.     A  professional  actuary, 


at  one  of  our  recent  meetings,  proved  to  bis  own  satisfaction  that 
the  s(H;iety  could  not  make  £l>oo,ixx)  profit  in  a  quinquennium. 
Although  at  the  time  I  considered  his  calculation  was  founded 
upon  entirely  mistaken  theories  or  figures,  I  thought  it  best  to 
wait  and  see  whether  practical  facts  would  not  entirely  knock 
his  argument  to  pieces  ;  and  I  can  now  state  that,  if  we  were  to 
distribute  the  profits  for  the  |)ast  three  years  only  at  the  preieni 
time,  there  is_i^425,ooo  in  hand  for  the  purpose,  not  reckoning  the 
;^'2oo,ooo  we  hold  against  fluctuations.  The  past  three  years' 
profit  is,  therefore,  at  the  rate  of  over  £tx>,'hi'}  in  five  years. 
The  report  refers  to  the  loss  we  have  suffered  during  the  year 
by  the  resignation  of  Sir  Henry  Kowler  and  the  death  of  Mr. 
James  Vanncr.  Sir  Henry  had  to  succumb  to  the  Spartan,  and 
some  think  quite  unnecessary,  rule  that  members  of  the  Cabinet 
should  not  be  directors  of  even  such  steady-going  and  innocent 
affairs  as  insurance  companies.  We  very  much  miss  his  presence 
among  us.  (Hear,  hear.)  Hy  the  death  of  Mr.  Vanner  we  have 
lost  one  of  a  family  connected  with  the  Star  from  its  very  com- 
mencement, and  we  often  remember  his  genial  presence  and  the 
painstaking  way  in  which  he  undertook  all  his  business  duties. 
In  the  persons  of  Mr.  Thomas  Kerens,  M.I'.,  chairman  of 
keckitt's.  Limited,  of  Hull  and  London,  and  of  Mr.  W.  ('•.  Hrai- 
shaw,  deputy-chairman  of  the  London  City  and  Midland  Hanii 
and  chairman  of  the  Commercial  (»as  Company,  we  have  secured 
two  new  directors,  who  have  already  proved  themselves  to  be 
valuable  additions  to  the  board.  I  am  sure  you  will  give  them 
to-day  a  hearty  welcome.  After  referring  to  other  matters,  the 
Chairman  formally  moved  the  adoption  of  the  report  and  ac- 
counts. 

Mr.  Kdward  Spicer  seconded  it,  and  it  was  carried  unani- 
mously. 

The  retiring  directors  and  auditors  were  then  re-elected,  and 
the  meeting  closed  with  a  vote  of  thanks  to  the  chairman  and 
directors. 


CENTRAL    SIBERIA,    LIMITED. 

The  first  ordinary  general  (statutory)  meeting  of  the  Central 
Siberia,  Limited,  was  held  at  the  Creat  Kastern  Hotel,  UishopS' 
gate  Street,  K.C.,  on  Tuesday,  the  Marquess  of  Winchester 
(chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  William  Owen)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman,  in  an  address  to  the  shareholders,  said  the  ut- 
most care  had  been  taken  to  see  that  all  the  titles  to  the  properties 
were  in  perfect  order,  and  that  those  from   whom  the  properties 
are  being  transferred  are  recognised  in  the  Russian  Imperial  and 
District   Mining  Offices  as  the  rightful  owners.     The  company's 
engineer  was  shortly  leaving   for  .Siberia  with  a  dredge-master, 
who  had  had  experience  in  New  Zealand  and  el.sewhere,   and  a 
competent  staff  to  superintend  the  erection  and  working  of  the 
dredger.     In    estimating    probable    profits,     the    engineer    stated 
that,    taking  the  total   dredgable  contents  of  the   Alexandrofski 
property,  one  of  the  group  where  operations  were  being  started 
and  investigations  conducted  last  year,  at  8,000,000  cubic  yards, 
having  an  average  value   of   is.  8J4d.   per  cubic  yard,  the  total 
recoverable  value  was  £(>C)i,bb6,  but  by  the  subsequent  acquisi- 
tion of  the  two  adoining  properties  from  other  owners,  the  total 
dredgable  length  on  the  Kalami  River  is  alone  at  once  increased 
to  ten    miles,    giving    a   total   dredgable   contents   of   twenty-six 
million   cubic  yards.     Valuing  this  at  no  more  than   is.  fid.  per 
cubic  yard,  the  total  gold  value  is  one  million  nine  hundred  and 
eighty  thousand    pounds   (;{,  1,980,000),    recoverable  at  a  cost  of 
^'742, 200,  leaving  an  ultimate  nett  profit  of  one  million  two  hun- 
dred and  thirty-seven  thousand  five  hundred  pounds  (;£i, 237,500), 
and   this   after    allowing   (>%d.   for  working  costs,    this   liberal 
estimate  having  been  arrived    at  in  view  of  the  extra  work  en- 
tailed in  the   removal  of  boulders  found  in   the  turf.     The  en- 
gineer estimated  that  at  least  six  dredgers  could  be  economically 
kept  at  work  on  this  stretch  for  a  period  of  22  years ;  the  annual 
turnover  of  these  six  dredgers  would  amount  to  one  million  one 
hundred  and  seventy  thousand  cubic  yards,  from  the  treatment 
of  which  an  annual  aggregate  nett  profit  of   ;C54>84.1  would  be 
derived.     These  estimates  had  been  drawn  on  a  very  conservative 
basis,  as  might  be  gathered  from  the  engineer's  reports,  which 
stated    that   this   property   has   been    unusually   well    proved   by 
actual  work    and  by  test  holes,  some  of  which  have  shown  the 
wash  to  reach  as  high  a  value  as  20s.  per  cubic  yard.     It  was 
most  sati.sfactory  to  be  able  to  announce  to  the  shareholders  the 
acquisition  of  certain  supplementary  properties  which  had  been 
secured  on  very  favourable  terms  since  the   new  year,  as  thev 
added  very  largely  to  the  general  value  and  life  of  the  com. 
holdings.     In  summarising  the  whole  of  the  company's  h- 
in  the  Yeniseisk  district,  the  total  dredging  area  in  the   .'..  i;.. 
Taigah  was  7,669  acres  and  in  the  South   Taigah  1,225  acres,  a 
total   of  8,894   acres.     "Should   our  expectations   be   realised," 
said  the  chairman,  "  with  regard  to  the  large  quartz  mining  area, 
it  would  be  difficult  to  estimate  the  large  additional  gold  pro- 
duction which  should  ultimately  be  obtained  by  this  company 
Much  has  been  said  about  the  climatic  difficulties  in  Siberia,  but 
it  has  at  least  the  advantage  of  being  extremely  healthy,  and  as 
regards  quartz  mining  it  can  certainly  be  carried  on  all  the  year 
round,  while  dredging  in    the  North  and  South  Taigah,  where 
there  is  actually  no  permanently  frozen  ground,  can  be  usually 
carried   on   for  an  average  of   155  days.     There  is   also  ample 
timber  and   water,  cheap  labour,   and  che.ip  transit  by  sledges 
over  winter  snow,  whilst    the  great  waterway  of  the  North,  the 
Yenesei   Kiver,  could  be  utilised   for  the  transport  of  a  heavy 
shipment  of  machinery  to  points  not  far  from  the  scenes  of  our 
operations.     In  conclusion,   I  will  make  a  few  remarks  on  the 
policy   of  the  board.    You   will    realise  when  you  gnsp  ths 
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iiiagnitude  of  our  assets  that  the  amount  of  working  capital  at 
our  disposal  is  inadequate  for  developments  on  a  large  scale. 
We  have  therefore  decided,  as  you  will  have  gathered,  to  work 
the  dredger  now  building  on  the  alluvial  deposits  in  the  North 
Taigah,  in  order  to  prove  by  working  results  their  ultimate  value. 
."Should  those  results  be  as  successful  as  we  anticipate  (and  we 
feel  convinced  they  will  be),  it  will  justify  us  in  floating  off  this 
block  of  properties  as  a  separate  concern  with  adequate  working 
capital  this  autumn,  and  the  same  polic}'  will  be  pursued  with 
our  other  properties  in  turn. 

Mr.  Kdward  A.  Maund  (managing  director)  then  addressed  the 
meeting  at  some  length,  and  gave  an  elaborate  description  of  the 
concessions  and  the  gold  field.  He  spoke  very  hopefully  of 
the  company's  prospects. 

Mr.  Morgan  :  liefore  we  conclude,  might  I  propose  a  resolu- 
tion, which  is  as  follows :  "  That  this  company,  in  general 
meeting  assembled,  places  on  record  its  high  appreciation  of 
the  manner  in  which  the  Cabinet  of  his  Imperial  Majesty  has 
treated  this  company  in  granting  it  the  valuable  Trans-Baikal 
Concession,  and,  further,  that  we  add  an  expression  of  our 
thanks  to  Ceneral  Chlynoffski,  chief  of  the  Nerchinsk,  for  the 
zeal  and  energy  displayed  by  him  in  dealing  with  the  necessary 
formalities  in  arranging  such  concession."  I  would  not  ask  you 
to  pass  thisi  resolution,  had  I  not  known  the  country  which  has 
been  spoken  of ;  but  my  firm  has  been  connected  with  Russia 
for  over  i(X>  years,  and  I  myself  am  interested  in  the  dredging 
operations  in  Siberia.  I  happened  to  be  in  St.  Petersburg  when 
Mr.  Maund.  was  there,  and  I  followed  very  carefully  his  negotia- 
tions with  the  Cabinet  of  the  Emperor.  I  myself,  in  business, 
have  a  great  deal  to  do  with  the  Russian  officials  and  the  Im- 
perial family,  and  I  know  how  very  carefully  they  look  into  mat- 
ters and  what  an,  immense  amount  of  red  tape  there  is  with  the 
Government  officials.  They  will  only  go  step  by  step  when 
they  are  perfectly  certain,  of  the  ground  on  which  they  rest,  and 
it  is  marvellous  to  me,  knowing  how  difficult  it  is  to  get  matters 
arranged  in  Russia,  to  think  that  in  the  short  time  that  Mr. 
.Maund  and  the  chairman  of  the  company  have  been  interested 
in  this  matter  they  have  brought  this  business  to  such  a  suc- 
cessful conclusion. 

Mr.  I.azarus  seconded  the  resolution,  which  was  immediately 
put  and  carried  unanimously. 

The  Chairman  having  returned  thanks  for  the  compliments 
paid  to  him.self  and  the  other  directors,  the  proceedings  ter- 
minated. 


a  stone  with  regard  to  fares  at  the  London  Road-Car  Company, 
as  the  company  was  years  ago  described  as  the  '■  pioneer  of  the 
improved  cars  and  cheap  fares.'  The  directors,  being  extremely 
anxious  to  be  assured  that  the  motor  portion  of  the  company's 
business  was  being  conducted  on  the  best  possible  lines,  took 
the  opinion  of  the  specialist  on  the  subject,  whose  opinion  com- 
manded the  utmost  respect,  as  he  was  frequently  consulted  by 
(Government  departments.  The  Chairman  concluded  by  moving 
'•  That  the  report  and  balance-sheet  lor  the  half-year  ended  De- 
cember, 1906,  be  adopted." 

Mr.  Paul  Henwood  seconded  the  resolution. 

The  motion,  on  being  put  to  the  meeting,  was  carried,  with 
one  dissentient. 

Mr.  J.  Howard  Moore  was  re-elected  as  a  director,  and  the 
auditors,  Messrs.  Whinney,  Smith  and  Whinney,  were  re- 
appointed, a  vote  of  thanks  to  the  chairman  and  directors  closing 
the  proceedings. 


LONDON   ROADCAR  COMPANY. 

The  48th  half-yearly  meeting  of  the  London  Road-Car  Co., 
Limited,  was  held  on  Wednesday  at  the  Cannon  Street  Hotel, 
Mr.  John  Howard  Moore,  J. P.  (the  chairman  of  the  company), 
presiding. 

The  Secretary  (Mr.  John  C.  Mitchell,  F.C.I.S.)  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The   Chairman    said   it   would   be    affectation   on  his   part   to 
express  anything  else  than  disappointment  at  the  result  of  the 
half-year's  working.     The  only  consolation  was  that  the  London 
Road-Car  Company  had  not  done  .so  badly  as  many  of  its  com- 
petitors.    The  difficulties  of  the  omnibus  companies,  which,  un- 
like railway  and  tramway  companies  and  the   London    County 
Council,  were  under  the  control  of  an  official,  were  largely  due 
to  the  manner  of  his  dealing  with  them  since  the  introduction  of 
motors  ;  and  the  new  competition  of  the  '"  Tube"  railways,  with- 
out profit  to  themselves,  had  abstracted  the  business,  not  only 
from  the  omnibus  companies,  but  from   the  older  railway  com- 
panies as  well.     A  considerable  outcry  had  arisen  on  the  part  of 
a  small  section  of  the  public,   which  had  viewed  the  advent  of 
the  motor-omnibus  with  ill-concealed  annoyance,  as  regards  the 
noise  which  they  alleged   was   caused   by   the  motors.      He   re- 
peated  what   he  had   already   stated  :    '■  That   noise   is   the    un- 
avoidable    accompaniment     of     all     road     traffic,"     and     while 
sympathising  with  the  view   of  those   who  considered   that  un- 
reasonable noise  on  the  part  of  any  vehicle  ought  to  be  checked, 
yet  when  the  whole  odium   was  cast  upon  the  motor-omnibus, 
whilst  the  great   offenders  in  this  respect — namely,  the  London 
County    (,'ouncil's   electric   tramcais    and   the    owners    of   many 
private  and  most  commercial  motor  vehicles,  including  those  en- 
gaged in  the  postal  work — went  scot  free,  they,  in  common  with 
all   the   motor-omnibus   proprietors,   naturally   felt   they   had    a 
grievance.     Although  "  noise"  could  hardly  be  synonymous  with 
"construction,  form,  or  general  appearance,"  the  Commissioner 
of  Police,  no  doubt  moved  by  representations  made  to  him  by  the 
malcontents,  put  into  force  the  power  which,  so  far  as  he  knew, 
had   never  been   exercised   before,   and   declined   to  license  any 
more  of  the  company's  motor-omnibuses  unless  certain    altera- 
tions were  given  effect  to,  which  would  involve  not  only  consider- 
able expenditure  of  money,  but  take  several  months  to  execute. 
Notwithstanding  all  these  drawbacks,  resulting  in  a  considerable 
reduction  in  the  number  of  their  vehicles  on  the  roads  as  com- 
pared with  the  corresponding  half-year,  they  had  actually  carried 
in    the   half-year   under    review    36,402,461    passengers,    against 
36,275,061;    for  the  half-year  ended    December,    1905,   or   an   in- 
crease of  127,396,  and  the  traffic  receipts  were  ^£204,010,   against 
^■200,160,  an  increase  of  ^^3,850,  and  this  in  spite  of  the  severe 
winter  weather  experienced  in  the  latter  part  of  December,  which 
caused  a  loss  of  at  least  ;{^2,ooo  nett.     A  further  consequence  of 
the  reduction  in  the  number  of  vehicles  was  a  decrease   in  the 
amount  received  for  advertisements.     The  time  has  now  arrived 
when  all  those  engaged  in  the  gigantic  carrying  trade  of  London 
should  nuitually  agree  to  charge  fares  which,  while  even  liberal 
to  the  travelling  public,  wcfuld  enable  the  business  to   be  con- 
ducted with  a  reasonable  margin  of  profit.     No  one  could  cast 


BELLEVUE    PROPRIETARY,    LIMITED. 

The  ordinary  general  meeting  of  the  Bellevue  Proprietary, 
Limited,  was  held  on  Thursday  at  Cannon  Street  Hotel,  E.C., 
Mr.  R.  J.  Hoffmann  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  H,  Milner  Willis)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  movmg  the  adoption  of  the  report  and  ac- 
counts, said  although  the  accounts  showed  a  profit  of  £y,~26  it 
was,  unfortunately,  not  available,  because  in  the  previous  3'ear 
there  was  a  loss  of  ^f  5,294,  whilst  nothing  was  allowed  for  depre- 
ciation, as  in  former  years.  He  then  spoke  of  the  water  difficulty, 
and  described  how  it  had  been  overcome.  They  wanted  money 
for  a  two-fold  reason.  First  and  foremost  was  the  tailings  plant. 
They  were  now  working  a  portion  only  of  the  tailings  which  came 
daily  from  the  mill.  Last  month  they  treated  about  290  tons  of 
concentrates.  There  was  a  heap  of  200,000  tons  of  accumulated 
tailings.  The  trouble  up  to  the  present  time  had  been  to  find  a 
process  which  was  suitable  for  the  extraction  of  the  gold  from 
those  tailings.  The  tailings  made  in  the  early  days  ran  very 
much  higher  than  those  that  have  been  made  lately  ;  therefore, 
there  were  some  that  ran  as  high  as  8,  9,  and  even  10  dwts.  That 
was  £2  worth  of  gold  in  the  ton  of  tailings,  and  consequently 
was  very  well  worth  extracting.  To  treat  the  tailings  they  wanted 
a  plant.  At  first  it  was  expected  that  chlorination  would  be 
efficient,  but  latterly  the  managers  had  evolved  a  process  which 
was  perhaps  not  entirely  new,  but  which  has  a  lot  of  new 
features.  The  first  unit  of  the  plant,  to  treat  900  tons  per  month, 
was  in  course  of  erection  and  almost  finished.  That  had  put  the 
company  slightly  in  d«bt.  They  wanted  to  treat  3,000  or  4,000 
tons,  and  possibly  5.000  tons,  of  this  large  dump  per  month. 
The  estimate  for  the  tailings  plant  was  ;f  11,500.  The  first  unit 
was  the  most  expensive  ;  the  other  two  were  not  quite  so  expen- 
sive, but  the  total  cost  of  the  plant  to  treat  about  3,000  tons  per 
month  was  ;f  11,500.  They  hoped  to  bring  that  up  to  a 
bigger  figure  later  on  by  adding  to  it.  They  were  not  running 
the  mill  at  its  full  capacity.  It  would  certainly  put  through 
5,000  tons  and  possibly  6,000  tons  per  month  if  the  ore  were 
available.  In  order  to  have  that  ore  available  they  had  to  do 
more  development.  He  was  not  able  to  say  how  much  they 
ought  to  spend  on  development,  but  the  more  they  spent  the 
healthier  would  the  mine  be  in  future  years.  The  sh^ft  was  a 
vertical  .shaft,  and  was  put  down  some  450  ft.  away  from  the 
reef.  The  reef  was  dipping  towards  the  shaft,  consequentlv 
each  level  drew  nearer  to  the  shaft,  and  the  crosscutting  from 
the  shaft  to  the  ore  body  was  less  expensive  and  smaller.  The 
shaft  was  expected  to  strike  the  reef  at  about  750  or  760  ft.,  con- 
sequently they  ought  really  at  the  present  moment  to  be  down  at 
the  750  or  760  ft.  level  and  be  driving  there.  That  would  be 
very  much  easier  for  hauling  and  pumping,  and  all  the  work 
would  become  cheaper  as  they  treated  a  larger  tonnage  and  got 
nearer  with  the  shaft  to  the  reef.  He  (the  chairman)  did  not 
think  ^'25,000  would  be  badly  spent  in  the  mine.  At  any  rate, 
that  was  the  figure  which  the  managers  thought  should  be 
available. 

Mr.  W.  P.  Forbes  seconded  the  motion  for  the  adoption  of 
the  report  and  accounts. 

Mr.  Kemp  asked  what  had  become  of  the  three  directors  who 
were  not  appearing  ..n  the   board  now. 

The  Chairman  saJd  that  Mr.  McKillop  had  retired  and  the 
other  two  directors  were  on  the  board  of  the  new  company,  the 
Bellevue,  Limited,  which  had  been  registered.  The  remaining 
four  directors  would  eventually  join  tho.se  two. 

The  Chairman  put  the  resolution  to  the  meeting,  and  it  was 
carried  unanimouslv. 


ALBERT  BAKER  AND  COMPANY. 

The  ordinary  meeti.-.g  of  Albert  Baker  and  Co.  (1898),  Limited, 
was  held  at  Winchester  House,  Old  Broad  Street,  yesterday,  Mr. 
Nathaniel  de  Meza.  th^  chairman,  presiding. 

The  Secretary  (Mr.  F.  T.  Freeman)  having  read  the  notice 
convening  the  meetim;  and  the  auditors  report. 

The  Chairman  went  through  the  accounts  at  length,  and  con- 
tinued :  I  believe  I  have  gone  very  thoroughly  through  the 
figures  of  the  accounts,  and  I  do  not  think  they  are  in  any  way 
unsatisfactory  as  compared  with  those  of  the  previous  year. 
They  show  an  increa-e  in  gross  profit  of  ;f3,226,  and  an  in- 
crease in  nett  profit  o:  ;^i,029.  The  only  unsatisfactory  feature 
has  been  the  stalls  at  the  railway  stations.  These  were  ac- 
quired just  threei  year.;  ago,  and  thej'  have  been  a  drain  upon 
our  profits  ever  since.  In  the  three  years  we  have  had  them 
they  have  cost  us  out  of  profits  about  ^^2,200,  and  under  these 
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circumstances  I  think  our  shareholders  will  agree  with  us  that 
we  have  done  right  in  removing  them.  (Hear,  hear.)  In  1906 
there  was  a  loss  in  trading  in  them  of  about  ^^700,  and  as  you 
see  we  have  also  paid  off  £(17^,  the  loss  in  1905  ;  therefore  had 
it  not  been  for  these  stalls  we  would  have  had  more  than  ;^i,30o 
more  profits  to  deal  with  now  than  we  actually  have,  and  we 
would  have  been  able  easily  to  have  maintained  our  dividends  of 
6  per  cent.,  whereas  as  it  is  we  have  to  be  satisfied  with  a  divi- 
dend that  works  out  at  ^yi  per  cent,  for  the  year.  However, 
the  stalls  are  now  removed,  and  we  can,  1  think,  look  forward 
to  better  results  during  the  current  year.  (Hear,  hear.)  At  our 
meeting  last  year  we  had  a  great  deal  to  say  upon  the  subject 
of  the  mcreased  duties  on  tobacco  and  the  injury  they  inflicted 
upon  us.  I  am  not  going  to  enter  into  that  question  again  in 
detail,  but  simply  wish  to  point  out  that  shortly  after  our  meet- 
ing the  Hudget  was  introduced,  and  we  found  that  the  greater 
part  of  the  increased  duty  011  strips  had  been  removed.  This 
was  a  con.siderable  benefit  to  our  company,  for  which  we  were 
grateful.  We  should  have  been  still  more  grateful  had  the  in- 
creased duties  on  imported  cigars  and  cigarettes  been  removed 
also,  but  we  must  be  thankful  for  small  [nercies.  The  reduction 
in  the  duties  on  raw  tobacco  was  a  solid  and  substantial  ad- 
vantage to  this  company.  Unfortunately,  the  nrice  of  raw 
material  has  had  a  constant  tendency  to  increase  during  the  past 
year,  and  we  are  now  not  much  better  off  than  we  were  before, 
but  still  the  fact  remains  that  a  reduction  of  the  duty  on  raw 
tobacco  was  a  boon  to  this  company.  Had  it  not  been  for 
that  you  would  have  had  the  two  things  together,  the  high  rate 
of  duty  and  the  increased  cost  of  raw  tobacco;  but  we  think, 
in  view  of  the  abnormally  high  price  of  raw  tobacco  which  seems 
likely  to  continue  for  a  very  long  time,  that  the  tobacco  trade 
deserves  that  there  should  be  a  further  reduction  in  duty,  as,  at 
the  present  duty  combined  with  the  very  high  price  of  raw  mate- 
rial, there  is  hardly  any  profit  on  a  very  large  proportion  of 
manufactured  tobacco  now  being  sold.  We  think  also  that 
there  .should  be  a  reduction  in  the  duty  on  imported  cigars 
and  imported  cigarettes.  We  think  these  duties  should  have 
been  reduced  at  the  same  time  as  the  duties  on  raw  tobacco 
were  reduced.  However,  we  look  forward  hopefully  to  a  reduc- 
tion in  these  duties  in  the  coming  Budget.  I  am  afraid  that 
many  of  our  shareholders  were  disappointed  at  the  small  interim 
dividend  we  paid,  but  we  had  no  choice  in  the  matter.  The  first 
half  of  the  year  is  always  smaller  in  profits  than  the  second  half, 
and  in  1906  this  was  particularly  the  case.  The  profits  from 
January  to  July  were  exceptionally  low,  whereas  those  from  July 
to  December  were  particularly  good.  1  would  ask  our  share- 
holders not  to  take  too  much  notice  of  an  interim  dividend,  be- 
cause it  is  not  a  fair  guide  as  to  how  the  year  is  going  to  turn 
out.  Unless  we  have  a  very  large  carry  forward,  it  may  some- 
times happen,  as  it  did  in  this  instance,  that  there  is  only  a  small 
interim  dividend  paid,  which  in  all  probability  is  followed  by  a 
very  considerable  final  dividend.  In  conclusion,,  I  have  to  say 
that  although  there  are  not  many  signs  of  an  improvement  in 
retail  business  in  London,  still,  I  think  there  are  reasonable 
grounds  for  believing  that  during  the  current  year  we  shall  again 
be  able  to  achieve  our  standard  of  a  6  per  cent,  dividend.  (Hear, 
hear.)  I  have  now  to  move  that  the  report  and  accounts  as  sub- 
mitted by  the  directors  be  accepted  and  adopted. 

Dr.  S.  H.  de  Mesquita  seconded  the  resolution,  and  it  was  car- 
ried unanimously. 

On  the  motion  of  the  Chairman,  seconded  by  Mr,  H.  W.  Price, 
Dr.  Mesquita  was  re-elected  a  director. 

The  auditors  were  reappointed,  and  the  meeting  terminated 
with  a  vote  of  thanks  to  the  chairman. 


NEW  EGYPTIAN  COMPANY. 

The  ordinary  general  meeting  of  the  New  Egyptian  Co., 
Limited,  was  held  yesterday,  at  Cannon  Street  Hotel,  E.G.,  Sir 
Gerald  Fitzgerald,  K.C.M.G.,  presiding. 

The  secretary  (Mr.  Thomas  Day)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  It  is  with  pleasure  I  rise  to  move  the 
adoption  of  the  report  and  balance-sheet,  which  has  been  sub- 
mitted to  you.  The  directors  feel  that  they  owe  you  an  ex- 
planation of  the  somewhat  late  date  at  which  they  present 
them  to  you.  The  reason  is  that  they  have  been  during  the 
past  two  or  three  months  in  almost  daily  expectation  of  con- 
cluding a  large  and  satisfactory  realisation  which  would  have 
placed  the  board  in  a  position  to  declare  a  substantial  divi- 
dend. Although  we  cannot  announce  this  sale  now,  I  am 
pleased  to  inform  you  that  negotiations  are  at  this  very  moment 
in  progress,  and  it  is  needless  to  say  that  should  the'  business 
be  completed,  the  directors  will  at  once  proceed  to  declare  an 
interim  dividend  which  would  be  justified  by  the  large  profit 
thus  encashed.  Turning  to  the  accounts,  you  will  observe  that 
the  issued  capital  has  been  increased  by  146,940  shares,  which 
were  sub.scribed  by  the  shareholders  and  guarantors  in  March 
last  at  a  premium  of  los  per  share.  At  the  date  of  the  balaiuc- 
sheet  only  the  payments  representing  the  premium  had  matured, 
and  the  proceeds  of  same  are  shown  under  premium  account. 
Since  then  instalments  amounting  in  all  to  15s.  per  share  have 
accrued,  and  have  been  practically  all  received.  The  item  of 
5  per  cent,  mortgage  debentures,  amounting  to  -.£^6,65?,  has 
since  the  date  of  the  balance-sheet  disappeared,  this  amount 
having  been  paid  off  by  the  company,  whose  assets  are  now 
therefore  entirely  free  from  any  such  prior  charge.  The  item 
of  sundry  creditors  is  composed  almost  entirely  of  deferred  i>ay- 
ment  for  lands  purchased  which,  as  stated,  extend  over  a  con- 


siderable period.  The  bills  payable  are  in  tb«  same  category. 
The  contingent  liabilities  on  shares  held,  mentioned  at  the  foot 
of  the  debit  side,  have  all  been  paid  off  since  the  date  of  the 
account.  On  the  credit  side  cash  amounts  to  £4o,j(>T.  The  item 
"  other  loans,"  .£37,619,  is  composed  almost  entirely  of  advance), 
made  to  the  Soudan  Development  Company,  which  have  since 
been  repaid,  and  the  money  applied  in  payment  of  the  partly- 
paid  shares  of  that  company,  which  we  hold.  The  "  drtwntures  in 
sundry  companies,'  ^18,389,  is  almost  entirely  obligations  of  the 
Soudan  Development  Company.  "  Shares  and  Syndicate  partici- 
pations,'' amounting  to  jCs(>'^99>  show  a  slight  increase.  At 
present  quotations  there  is  an  appreciation  on  this  item  of  about 
;ti5,ooo.  "Lands  at  cost"  have  been  increased  by  ;^48,ooo  by 
further  purchases,  which  with  additional  building  sites  represent 
a  further  investment  of  ;^i  15,000.  The  profit  and  loss  account 
shows  a  credit  balance  of  ^^25,885,  which,  added  to  ;t4,376 
brought  forward,  gives  a  total  of  ;^3o,i62.  The  company  has 
considerable  liabilities  in  respect  to  lands  purchased,  and 
having  regard  to  the  general  financial  position  in  Egypt,  we 
have  decided  that  it  is  not  desirable  to  make  any  distribution  of 
the  funds  in  hand  until  some  further  realisations  have  taken 
place.  With  regard  to  the  assets,  the  Mataana  Estate  continues 
to  improve  in  value.  The  gross  rentals  for  the  present  year  are 
estimated  at  £21,000,  which  will  cover  the  instalment  due.  We 
are  well  satisfied  with  the  purchases  made  last  year  in  the 
Oarbieh  district.  With  regard  to  the  reclamation  work,  we 
have  received  a  report  of  the  annual  inspection  made  by  Mr. 
Beresford  after  the  Nile  had  fallen  to  a  suitable  level. 

This  report  was  read  by  the  Secretary,  and  then  the  Chairman, 
continuing,  said  Mr.  Heresford  was  well  satisfied  with  the  con- 
dition and  prospects  of  this,  the  most  important  and  active  part 
of  the  business.  The  reclamation  lands  should  prove  specially 
valuable  in  time,  and  to  all  appearances  the  directors  would  be 
able  to  dispose  of  some  of  the  sites  as  opportunities  offered 
within  a  comparatively  short  period. 

Mr.  Henry  Pasteur  seconded  the  adoption  of  the  report,  and 
said  he  had  visited  the  reclamation  works,  which  were  simply 
stupendous,  and  of  the  greatest  possible  value — a  model  for  any 
works  of  the  kind  anywhere. 

The  resolution  was  carried  unanimously,  and  the  retiring 
directors  having  been  reappointed,  the  meeting  terminated  with 
a  vote  of  thanks  to  the  chairman. 


Weslevan  a.nd  General  Assurance  Society. 
A  prosperous  business  was  done  by  this  society  for  the  past 
year,  particularly  in  its  ordinary  insurance  or  industrial  branch, 
the  number  of  policies  in  which  increased  by  68,114  during  the 
year  to  a  total  of  /i, 193, 329,  and  as  a  result  of  the  year's 
business,  notwithstanding  the  heavy  rate  of  expenditure  at  which 
such  business  is  carried  on,  ;^i23,ooo  was  added  to  the  accumu- 
lated funds,  raising  them  to  ;£:,oo5,82S.  In  the  sickness  branch 
claims  of  various  descriptions  and  surrenders  swept  away  a  good 
deal  more  than  the  premium  and  interest  income,  so  that  the 
sickness  fund  fell  from  ;£46,67i  to  ;£'4o,i7i,  and  there  was  like- 
wise a  slight  diminution  in  the  annuity  fund,  but  then  that  was 
to  be  expected,  because  no  new  annuity  business  has  been 
transacted  for  many  years.  This  society  follows  the  excellent 
plan  of  valuing  on  strict  lines  every  year,  and  according  to  the 
report  of  Mr.  H.  W.  Manly,  consulting  actuary,  the  profits  last 
year  were  such  as  enabled  the  directors  to  provide  a  reversionary 
bonus  of  303.  per  cent,  on  all  "  with-profit "  policies  more  than 
two  years  in  force,  and  this  payment  left  a  balance  of  £10,0^2 
to  carry  forward  after  adding  ;£5,ooo  to  the  special  reserve 
raising  it  to  ^50,000.     The  balance  brought  in  was  £l,<yji- 

The  Deutsche  Bank  announces  for  the  year  1906  gross  profits  at 
;{,i,445,6i6,  exclusive  of  ;f5J,o36  brought  forward.  All  charges 
and  deductions  met  and  made,  the  nett  profit  is  .£i,457>394.  O"*  of 
which  it  is  proposed  to  pay  a  dividend  of  u  per  cent.,  and  to 
add  ^145,072  to  the  reserves,  which  will  then  stand  at 
/.'S, 000, 000,  equal  to  50  per  cen'.  of  the  paid-up  capital,  carry- 
ing forward  ;£s5,79o- 

D.  H.  EVAHS  &  CO.,  LIMITED. 

NOTICE  IS  HEREBY  GI'VEN  that  the  Thirteenth  Annua 
General  Meeting  of  the  Shareholders  of  the  Company  will  be  held 
on  the  Company's  Premises,  Oxford  Street,  London,  W.,  on 
Friday,  the  22nd  March.  1907,  at  12  noon. 

The  Transfer  Books  will  be  Closed  from  the  8th  March  to  22nd 
March,  both  days  inclusive. 

By  order, 

JOHN  W.  JUPE. 
No.  318,  Oxford  Street,  W..  Registered  Office.  Secretary. 

D.  H.  EVANS  &  CO.  FOUNDERS'  SHARES^ 
CO.,  LIMITED. 

NOTICE  IS  HEREBY  lUVEN  that  the  Annual  General 
Meeting  of  the  Shareholders  will  be  held  at  the  Office  of  the 
Company,  Oxford  Street,  London,  W..  on  Friday,  the  ajnd 
March.  1907.  at  t2  45  p.m.  ,   ..      ,^ 

The  Transfer  Books  will  be  Closed  from  the  8th  March  to  22nd 
March,  both  days  inclusive. 

By  order, 

JOHN  W.  JUPE. 
N.     jiS,  Oxford  Street.  W.,  Registered  Office.  Secretary. 
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Demy  8vo,  over  1,400  Pages.    PRICE  15s.  net.    Post  Ppae. 


THE  MINING 
YEAJlfBOOK 

for  1907. 

Edited    toy    A.    U.    JACK:IMIAN. 


What   it  Contains. 

A  Complete  Digest  of  Infopmation  conoepning 
mope  than  4,000  Companies  engaged  in  Mining 
and  kindped  business  thpoughout  the  vvopld, 
embpacing    papticuiaps    as   to 

ornciALs. 

PINA1NCE5. 

DIVIDENDS. 

PROPERTY. 

OUTPUT. 

OPERATIONS. 


Speciol  Features 


or 


''  The  Busy  Man  s 


Booh  or  Mines/' 


RAPID  REFERENCE— All  companies  in  alphabetical  order, 
irrespective  of  field  of  operations.  Items  of  information 
arranged  in  regular  order  under  distinctive  headings. 

CONTRAST— Particulars  of  statistical  character— Accounts, 
Dividends,  Output,  &c.— set  out  so  as  to  admit  ready  com- 
parison of  results  of  the  past  two  or  more  years. 

REVIEW  OF  YEAR'S  MINING,  by  Mr.  J.  W.  Broomhead. 
Interesting  survey  of  mining  developments  all  over  the  world. 

SKETCH  MAPS  of  principal  mineral-producing  Colonies,  with 
statistics  of  output  on  opposite  page. 

GLOSSARY  OF  MINING  TERMS,  with  French  and  German 
equivalents. 

REFERENCE  LIST  —  Record  of  liquidations,  dissolutions, 
changes  of  names,  etc. ,  during  past  years. 

APPENDIX — Announcements  made  or  reports  received  too  late 
for  inclusion  in  Alphabetical  Divisions,  and  bringing  Year- 
book data  up  to  within  a  few  days  of  issue. 

OUTPUT — Inclusion  of  complete  figures  for  1906,  covering,  in  the 
case  of  most  Transvaal  and  a  number  of  other  important 
Companies,  the  following  very  comprehensive  particulars: — 
Ore  crushed.  Yield  from  mill.  Average;  Total  fine  gold  from 
all  sources.  Working  Revenue,  Expenses  and  Profit — Total 
under  each  heading,  and  amount  per  ton  milled.  Shareholders 
can  thus  not  only  see  at  a  glance  the  working  results  of  the 
past  year  several  months  in  advance  of  issue  of  the  annual 
reports  of  the  companies  concerned,  but  can  readily  compare 
such  records  with  those  of  previous  years.  Similarly,  the 
particulars  given  in  the  statistical  tables  relative  to  the  Trans- 
vaal, Australasia,  &c.,  cover  the  whole  year. 

Full  particulars  given  of  all  the  recent 

Copper,    Tin,    Broken    Hill    and 
Siberian  Gold  Flotations. 


Directories  of  Directors  :   Secretaries : 
Mining  Engineers  and  Metallurgists. 

Can  be  obtained  of  any  Bookseller,  and  of 
THE    PUBLISHERS, 

THE    FINANCIAL    TIMES, 
72,  COLEMAN  STREET,   LONDON,   E.G. 


THIS  PR0SPKCTO8  HAS  BEEN  FILED  WITH  THE   REGISTRAR  OP 

JOINT  STOCK    COMPANIES. 
The  LIST  will  be  OPENED  on  TUESDAY,  5th  March,  and  CLOSED  on  or 

before  TUESDAY,  12th  March,  1907. 

THE  RIVER  PLATE  AND  GENERAL  INVEST- 
MENT TRUST  COMPANY,  LIMITED. 

(Incorporated  under  the  Companies  Acts,  1862  to  1888.) 


CAPITAL £1,000,000 

SUBSCRIBED   AND   PAID   UP £500,000 

Divirtecl  into  £250,000  4J  %  Preferred  Stock  and  £250,000  Deferred  Stock. 
RESERVED   FUND £62,500 


ISSUE  AT  PAR  OF  £150,000   FOUR   PER  CENT.  DEBENTURE 
STOCK 

Secured  by  a  Trust  Deed  dated  let  March,  1907,  whereby  the  Stock  is  constituted 
a  first  floating  charge  on  the  undertaking,  securities  and  assets  of  Uie  Company. 
Payable : 
£5  PKR  CENT.  ON    APPLICATION. 
£25  PKR  CENT.  ON  ALLOTMENT. 
£30  PER  CENT.  ON  1st  JULY,  K07. 
£40  PER  CENT.  ON  1st  OCTOBER,  1907. 
Payment  in  full  may  be  made  at  any  time  under  discount  of  4  per  cent. 

The  Company  reserves  the  right  to  issue  further  Debenture  Stock  ranking 
pari  pamu  with  the  present  issue  to  an  amount  not  exceeding,  together  with 
the  amount  of  the  present  issue,  one-half  of  the  paid-up  capital  of  the  Company 
for  the  time  being. 

The  Stock  is  irredeemable  except  in  the  case  of  the  winding  up  of  the 
Company,  in  which  event  it  will  be  paid  oft  at  £105  per  cent. 

The  Stock  will  be  registered  in  the  books  of  the  Company,  and  will  be 
transferable  in  multiples  of  £1. 

Interest  will  be  payable  half-yearly  by  warrant  to  the  Registered  Holder  on 
Ist  January  and  1st  July  in  each  year;  the  first  payment,  calculated  from  the 
dates  of  payment  of  the  instalments,  will  be  made  on  1st  July,  1907. 


TRaSTEES  FOR  DEBENTURE  STOCKHOLDERS. 

THE  RIVER  PLATE  TRUST,  LOAN  &  AGENCY  COMPANY,  LIMITED. 

tRUSTEBS. 

PHILIP  W.  CARR,  Chairman. 

JAMES  ANDERSON.  MICHAEL  B,  8NELL. 

BANKERS. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED,  Princes  Street,  E.G. 

SOLICITORS. 

ASHURST,  MORRIS,  CRISP  &  CO.,  17,  Throgmorton  Avenue,  E.G. 

AUDITORS. 

J.  H.  DUNCAN  &.  CO.,  39,  Coleman  Street,  E,C. 

SECRETARY  AND   OFFICES. 

G.  PROCTOR,  52,  Moorgate  Street,  E.G. 


PROSPECTUS. 
The  Trustees  of  the  Company  are  prepared  to  receive  apt>Hoations  for  the 
above  Debenture  Stock. 

The  Company  was  formed  in  1888  for  the  purpose  of  carrying  on  business  on 
the  lines  of  well-established  Investment  Trust  Companies,  viz.,  of  distributing 
its  Capital  over  a  number  of  different  securities  under  the  principle  of 
averages. 

The  issue  of  Debentures  or  Debenture  Stock  is  strictly  limited  by  the  Com- 
pany's Articles  of  Association  to  an  amount  not  exceeding  one-half  of  the 
subscribed  Capital  for  the  time  being. 

The  net  revenue  of  the  Company,  as  shown  by  the  Report  for  the  year  end- 
ing 31st  December,  1906,  amounted  to  £29,797  4s.  8d.,  which  is  sufficient  to  pay 
the  interest  on  the  proposed  issue  of  Debenture  Stock  nearly  five*  times  over 
without  taking  Into  account  the  revenue  to  be  derived  from  the  investment  of 
the  proceeds  of  this  issue. 

The  Company's  Investments  were  carefully  valued  as  on  31st  December  last, 
and  found  to  be  worth  on  that  date  about  £612,874,  the  cost  price  in  the  Com- 
pany's books  being  £575,447  2s.  8d.  The  security  for  the  Debenture  Btock 
consists  of  the  above  £612,874,  plus  the  proceeds  of  the  present  issue,  £150,000, 
making  a  total  of  £762,874,  and  is  therefore  exceptionally  large. 

As  the  Company's  funds  are  now  fully  invested  the  Trustees  desire,  by 
means  of  this  issue  of  Debenture  Stock,  to  place  themselves  in  a  position  to 
take  advantage  of  further  favourable  opportunities  of  investment  that  may 
arise. 

The  Company  has  paid  the  following  Dividends  on  its  Deferred  Stock  during 
the  past  five  years  :— 

Year  ending  31st  December,  1902        . .         . .     4  per  cent. 
..  »  >.  1903        ..        ..4  „ 

1904        ....    4i        „ 
„  „  „  1905        ..         ..    5j 

»  1906  -.6  „ 

A  list  of  the  Company's  Investments  can  be  seen  at  the  Offices  of  the 
Company. 

The  Trust  Deed  securing  the  Debenture  Stock  is  dated  1st  March,  1907,  and 
is  made  between  the  Company  on  the  one  part,  and  the  River  Plate  Trust 
Loan  and  Agency  Company,  Limited,  on  the  other  part. 

Under  a  Contract  consisting  of  two  letters  dated  the  25th  February  and  1st 
March,  1907,  interchanged  between  the  Company  and  Messrs.  Greenwood  and 
Co.,  they  guarantee  the  subscription  ot  the  whole  of  the  £150,000  Debenture 
Stock  now  offered. 

A  copy  of  the  above-mentioned  Contract,  of  the  Trust  Deed,  and  of  the 
Resolution  of  the  Trustees  creating  the  Stock,  may  be  seen  at  the  Offices  of 
the  Company,  or  at  the  Office  of  Messrs.  Ashurst,  Morris,  Crisp  &  Co.,  on  any 
day  before  Tuesday,  12th  March,  between  the  hours  of  11  a.m.  and  4  p.m.,  or 
on  Saturday.  1  p.m. 

An  Official  Quotation  on  the  London  Stock  Exchange  will  be  applied  for  in 
due  course. 

If  no  allotment  be  made  the  deposit  will  be  returned  without  deduction. 
Should  a  smaller  amount  of  Debenture  Stock  be  allotted  than  is  applied  for  the 
surplus  paid  on  application  will  be  appropriated  towards  the  balance  due  on 
allotment. 

A  brokerage  of  5s.  per  cent,  will  be  paid  by  the  Company  in  respect  of  all 
Allotments  made  in  response  to  applications  from  the  public  bearing  a 
Broker's  stamp. 

Applications  should  be  made  on  the  form  accompanying  the  Prospectus,  and 
should  be  forwarded,  with  a  deposit  of  £5  per  cent.,  to  the  London  Joint  Stock 
Bank,  Limited,  Princes  Street,  E.G. 

Copies  of  the  Prospectus  may  be  obtained  at  the  Offices  of  the  Company, 
from    Messrs.    Greenwood  &  Co.,  28,  Austin   Friars,   London,   E.G.,    o"    "" " 
Company's  Bankers. 
Dated  2nd  March,  1907. 

FIXTURES  AND  RHPAiRS. 

By  W.  DE  B.  Herbert. 
"THE  INVESTORS'  REVIEW"  Office, 

NORFOLK  HOUSE,  NORFOLK  STREET,  STRAND,  VV.C 
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T^eplies  to  Jnquiries  about 
Stocks  and  Sh^^^^ 

These  are  given  each  week  in  the  Investors'  Review  on  the 

llowing  terms  : — 

One  Keply  to  One  Question  —  One  Shilling.  Any 
■iiurabt-r  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
Ihe  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
■be  acknowledged  in  the  "  Answers "  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first:  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
'CPOWn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  :— For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
«ach  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

PUBLISHER'S  NOTICES. 

CbC  Investors'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  .subscriliers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
nn  the  following  terms  : — 

One  Year    £1  Is.        Six  Months  -  lis.        Three  Months  ■  5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6jcl.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1b.  6d., 
jiostage  4d.  extra.  Bound  Volumes  IBs.  6d.,  or  17b.  3d.  post 
free. 

Cheques  and  PC.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"  Investors'  Review  "  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  cow- 
munications. 

Letters  front  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


^be  investors'  IRevicvD. 

The  Root  of  the  Mischief. 

Quiet  times  in  the  money  markets  of  the  world  are  as 
far  off  a.s  ever.  The  hunger  for  gold  continues  and 
cannot  be  satisfied.  Expedient  after  expedient  is 
resorted  to  in  order  to  relieve  the  pressure,  and  for  a 
day  or  two  credit  dealers  become  hopeful,  talk  of  an 
early  reduction  in  the  Bank  of  England  rate,  and  begin 
to  lower  their  own  rates  of  discount  in  anticipation.  But 
the  pressure  comes  on  again.  Week  after  week  gold 
leaves  the  Bank  of  England  in  excess  of  all  it  can  buy  in 
the  open  market,  and  instead  of  a  reduction  in  the  Bank 
rate  to  4J  or  4  per  cent.,  the  market  hardens  to  5  per 
cent.,  and  swings  back  to  the  opinion  that  we  may  see 
another  advance  before  ease  comes.  We  hope  this 
anticipation  will  not  be  fulfilled,  because  should  the 
Bank  of  England  rate  be  again  driven  up  to  6  per  cent,  this 
spring,  that  will  mean  such  a  critical  position,  not  only 
here  but  on  all  markets,  as  may  soon  render  a  7  per 
cent,  rate  imperative.  We  fear  that  before  long  this 
additional  strain  may  be  put  upon  the  market  in  any 
event ;  but  should  it  come  in  the  first  half  of  the  year  it 
may  very  well  herald  universal  credit  demoralisation. 
At  the  moment  it  is  a  question  of  gold  exports  or  of 
sudden  wrenches  to  credit,  and  forecasts  of  value  are 
therefore  unattainable. 

What  is  the  matter  with  all  markets  ?  Why  should 
there  be  such  a  universal  struggle  to  maintain  an 
appearance  of  solvency  by  help  of  gold  ?  The  causes 
lie  deep  and  go  far  back.  They  are  to  be  found  in  a  long 
career  of  unbridled  extravagance  on  the  part  of  indivi- 
duals, corporations,  and  Governments  throughout  the 
civili,sed  world.  Our  own  Empire  has  been,  speaking 
colloquially,  run  upon  credit  for  more  than  a  generation, 
and  the  consequence  is,  that  we  as  a  people  have  been 
living  on  our  capital  instead  of  upon  revenue  to  an 
extraordinary  and  unsuspected  extent.  It  should  be 
unnecessary  to  recall  the  manner  in  which  what  is  called 
prosperity  has  been  stimulated  and  fostered  by  help  of 
borrowed  money  in  all  British  colonies,  in  the  Indian 
Peninsula,  in  every  country  over  which  the  British  flag 
floats.  It  has  been  an  easy  thing  to  get  into  debt, 
nothing  easier,  for  many  years,  and  obligations  have  been 
contracted  on  all  pretexts  regardless  of  consequences. 
The  same  thing  has  gone  on  at  home.  W'e  are  never 
tired  of  pointing  out  the  financial  mess  into  which 
British  railways  have  drifted  through  their  indefensible 
resort  to  capital  without  taking  into  reckoning  the  ulti- 
mate consequences  of  their  folly  ;  but  the  history  of  the 
past  quarter  of  a  century  has  given  us  innumerable 
examples  of  the  same  neck-or- nothing  recklessness  in  all 
descriptions  of  corporate  enterprise.  We  are  now  going 
to  pay  for  our  mistakes,  for  the  absence  of  sound  busi- 
ness principles  in  the  conduct  of  our  private  alTairs,  and 
for  the  extravagance  of  our  Governments,  Imperial  and 
local. 

But  what  has  this  to  do  with  the  gold  hunger  ?  It 
has  everything  to  do  with  it.  The  insatiable  demand 
lor  gold  Irom  so  many  quarters  at  once  is  an  indication 
of  exhaustion.  The  leaders  of  civilisation  among  the 
nations  of  the  earth  have  outrun  the  constable,  have 
entered  into  commitments  far  in  excess  of  their  available 
assets,  or  have  accumulated  losses  which  threaten  them 
with  national  bankruptcy,  and  in  their  extremity  their 
only  hope  is  in  getting  a  sufficiency  of  gold  with  which 
to  buttress  their  credit  and  avert  the  otherwise  inevit- 
able and  probably  devastating  liquidation.    It  is  because 
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so  many  dead  weights  are  carried,  dead  weights  of  over- 
capitalisation, of  excessive  taxation  and  excessive  debts, 
of  unacknowledged  losses  and  of  profitless  enterprises  of 
every  description,  that  we  are  unable  to  take  a  hopeful 
view  of  the  immediate  future.  It  is  impossible  to  calcu- 
late upon  a  return  to  the  times  of  apparent  abounding 
prosperity  which  preceded  the  South  African  war,  as 
long  as  our  stock  and  money  markets  are  filled  from  top 
to  bottom  with  obligations  they  cannot  discharge,  with 
losses  they  refuse  to  face.  One  has  but  to  look  at  the 
Stock  Exchange  to  see  how  perilous  the  situation  is. 
We  may  say  that  for  the  last  seven  years  holders  of 
marketable  securities  of  the  best  or  better  class  have 
been  compelled  to  witness  the  steady  diminution  of  their 
capital.  Speculators  have  for  most  of  that  time  been 
drained  by  rates  of  interest  paid  on  borrowed  monev  in 
excess  of  what  they  received  on  the  securities  held.  Thus 
an  accumulation  of  losses  now  weighs  down  the  market 
and  paralyses  its  energies. 

How  is  it  possible  to  escape  from  a  situation  of  this 
description  ?  There  is  no  swift  escape  except  by  bank- 
ruptcy— a  liquidation  which  might  clear  the  ground  of 
dead  rubbish  and  exhausted  credit  husks.  This  drastic 
solution  may  be  postponed — expedients  in  credit  are  not 
yet  all  used  up — but  the  final  liquidation  seems  to  us 
likely  to  be  all  the  worse  and  more  far-reaching  in  its 
disastrous  consequences  the  longer  it  is  put  oft.  Our 
whole  empire  hangs  together  by  the  net  of  credit  in 
which  the  usurer  has  enclosed  it,  and  that  net  has  only 
to  be  rent  at  one  particular  spot  to  bring  us  everywhere 
face  to  face  with  stern  facts  we  have  systematically 
refused  to  look  at  for  more  than  a  generation.  Hence 
the  rising  note  of  falsetto  in  the  political  life  of  this 
empire,  hence  the  popularity  of  nostrums  like  taritt 
botching,  and  many  mental  diseases ;  unity  of  business 
interests  within  the  empire,  imperial  preferences,  ths 
duty  of  the  patriot  in  far  away  lands  to  support  the 
mother  country,  or  vice  versa,  and  a  whole  armoury  of 
rhetorical  weapons  of  the  same  base-metal  description. 
We  shall  not  get  out  of  the  present  dangerous  position 
into  which  our  money  and  stock  markets  have  drifted 
until  stern  necessity,  the  product  of  a  stupendous 
writing  oflf  and  writing  down  of  our  losses,  has  brought 
us  to  our  senses.  When  that  time  comes  the  changes 
will  be  many  among  the  reputations  of  great  financiers 
and  eminent  politicians,  and  in  the  status  of  securities 
upon  the  market. 

And  can  nothing  avert  the  threatened  universal  liquida- 
tion— a  liquidation  which  may  not  only  profoundly 
disturb  our  domestic  economy,  but  shatter  credit  and 
endanger  political  institution  all  over  the  Empire,  bring 
the  political  boss  to  his  knees  in  the  United  States, 
damp  down  the  vanity  of  the  overweening  Colonial 
minister,  cause  searchings  of  heart  and  a  clamour  for 
disarmament  alike  here,  in  the  French  Republic,  and  in 
the  German  Empire,  force  Russia  to  suspend  payment, 
and  give  the  Austro-Hungarian  Empire  its  death  blow  ? 
No,  we  fear  nothing  can  be  done — unless  it  were 
possible  for  the  peoples  involved  to  turn  with  one  accord 
to  the  diligent  cultivation  of  retrenchment  and  economy  ! 
Is  there  any  hope,  think  you,  of  such  a  change  coming 
about  unforced?  Has  a  business  community,  a  national 
government,  a  system  of  elaborate  political  make- 
believe,  ever  belied  itself,  and  all  at  once  abandoned 
acquired  and  long-indulged  in  habits  of  extravagance,  of 
false  reasoning,  of  self-delusion,  in  order  to  practise 
thrift  and  self-denial  ?  We  know  of  no  example  in 
history  of  any  such  reform,  and  short  of  a  spontaneous 
return  to  plain  living  and  economical  government  there 
is  no  sure  remedy  for  the  troubles  from  which  we  now 
suffer.  Gold  may  pour  out  from  the  mines  to  double 
the  present  weight,  and  our  position  would  only  grow 
worse.  It  is  not  gold  we  want  so  much  as  honest  and 
unremitting  effort  to  retrieve  the  mistakes,  the  economic 
profligacy  of  the  past.  We  have  been  living  on  our 
capital  by  drawing  accommodation  bills  on  posterity, 
and  posterity  is  not  yet  here  to  honour  the  drafts.  Fail- 
ing solid  equivalent  tendered  on  our  part— what  are  we 
to  expect  ?  At  the  best  a  slow  and  most  exhausting 
wind  up,  in  course  of  which  many  will  be  ruined.  At 
the  worst  ? — ah,  we  dare  not  paint  that. 


Economic  and    Financial    Notes 
and  Correspondence. 


The  Debates  on  the  Estimates. 

They  are  a  weariness^  to  the  flesh  arkd  for  the   mos'^t 
part  serve  only  one  useful  purpose — to  exhibit  the  im- 
potence of  Parliament  before  the  bureaucracy.     It  may 
be  a  good  fighting-  point  in  party  politics  to  raise  a  dis- 
turbance alx>ut   the  agreement   with   France  over  the 
New    Hebrides    and    the  employment     of     indentured 
Chinese    labour    there,    but    much   as  we  dislike    the 
system  we  must  say  that  this  is  really  not  business  in 
the  present  circumstances  of  the  country.      The  other 
day  Mr.   Haldane  let  out  part  of  the  secret  of  the  way 
estimates  are  got  together  for  Parliament.      "  Every- 
body puts  oru  a  bit,"  he  said,  and,  as  a  matter  of  fact^ 
the  estimates  are  never  in  accordance  with   the  facts  ; 
often    ini    no    degree   correspond  to  the  business  esti- 
mates a  firm  of  engineers,  say,  would  lay  before  clients 
when  tendering'  for  a  contract.       They   are  all  rule  of 
thumb,  and  more  or  less  wide  of  the  mark  according- 
as  the  permanenit  officials  think  they  can  work  off  a 
big-  vote   or   not,   for   they    know    they   can   set   their 
nominal  master  at  defiance.     This  ought  not  to  be — 
could  not  be   if  Parliament  had  any  real  control  over 
the  expenditure  of  the  country.     It  has  next  to  none  ; 
it   is  merely  a   registering  body   gathered   together  to 
give  legal  sanction  to  the  demand's  of  permanent  ser- 
vices that  in,  most  things  do  exactly  as  they  please,  be- 
causie  routine,  formalism  and  ignorance  effectually  pro- 
tect them  from  anything  like  proper  scrutiny.    We  have 
a  Committee  on  Public  Accounts  sitting  every  year  to 
make  notes  on  the  spendings,  to  examine  the  stables 
after  the  steeds  have  been  stolen,  but  what  use  is  there 
in  that?     Can  such  a  body  do  any  real  good  hampered 
and  fenced  round'  as  it  is  by  officialism?     It  has  only 
the    memoranda   of  the  Civil    Service   Audit    Office   to 
guide  it,  and    if    it    does    light    upon    any    abuse    or 
anomaly  the  fact  is  never  made  known  to  the  House 
of  Commons  and  the  country  in  time  to  l>e  of  any  real 
value. 

What  we  want,  what  Parliament  requires  if  it  is 
really  to  become  the  master  of  the  permanent  depart- 
ments, to  rule  the  country  and,  look  after  its  material 
interests  with  a  view  to  economy,  is  a  series  of  com- 
mittees upon,  the  estimates.  Probably  it  would  be 
difficult  to  get  together  any  large  body  of  men  from  an.y 
House  of  Commons  endowed  with  business  capacity 
adequate  to  the  lalx>ur  of  sifting,  analysing,  probing 
the  rough-and-tumble,  confused  and  sometimes  cun- 
ningly mixed  up  "  estimates  "  put  into  their  hands,  but 
there  would  always  be  two  or  three  men  im  each  com- 
mittee possessed  of  the  requisite  qualifications  and 
energy.  If  we  had  our  way,  we  should  pay  the  mem- 
bers of  thes^e  committees  and  select  the  men  most  care- 
fully for  the  work  to  be  done.  They  should  have  the 
assistance  of  skilful  public  accountants  when  neces- 
sary, and  be  instructed  to  lay  their  report  before  the 
House  of  Commons  in  anticipation  of  the  Chancellor's 
Budget  statement.  What  is  the  Chancellor  of  the  Ex- 
chequer under  present  conditions  except  _  the  mouth- 
piece of  the  permanent  services,  each  section  of  which 
goes  to  the  Treasury  and  says  "  We  want  so  much  "? 
A  strong  Chancellor  may  demur,  resist,  plead  for  a 
reduction,  but  he  is  safe  to  be  outwitted  because  of  his 
ignorance  of  departmental  routine  and  technique.  How 
can  any  politician:  judge  whether  the  requirements  of 
the  dockyards  and  the  ordnance  departments  are  really 
in  accordance  with  the  work  to  be  done,  or  obtain  a 
just  valuation  of  the  stores,  im  hand  in  any  department 
where  public  works  are  being  carried  out,  or  at  Wool- 
wich, Portsmouth,  &c.  ?  He  is  as  helpless  as  Mr. 
Balfour's  man  iui  the  street,  and  we  must  insist  that,  as 
our  affairs  are  now  conducted,  there  is  but  one  way 
through  which  the  Chancellor  of  the  Exchequer  and' 
the  Cabinet  as  a  whole  can  help  the  House  of  Com- 
mons to  get  am  inkling  of  the  truth  or  let  the  nation 
know  something  of  how  its  money  is  wasted' — the  way 
of  Select  Committees  on  the  estimates.  Will  the  pre- 
sent Ministry  have  the  courage  to  appoint  these  com- 
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mitUcs?  It  i.s  not  by  any  means  as  yet  too  latf,  but  it 
,  will  have  to  be  done  s<xm  if  the  Chancellor  of  the  lix- 
chequer  is  to  Ix;  put  in  a  po.sition  I  to  announce  a 
^sen.sible  remission  of  taxation  for  the  cominfj-  year.  He 
will  have  to  do  that,  else  the  unpopularity  of  the 
Cabinet  will  rapidly  increa.se.  Worse  still,  he  must  do 
it  in  order  to  relieve  a  financial  strain  imder  whioh  the 
whole  Knipire  is  now  groaninf^,  a  strain  that  may  en<I 
in  -such  a  credit  <-ataclysm  as  will  threaten  limpirc  and 
Budj,'ets  lo},'ether  with  the  fate  that  always  overtake.s 
the  improvident. 

Cki:i)It  in  Extrk.mis  o\  W'ai.i,  Street. 
Wa.s  it  a  rich  man's  panic  which  developedt  in  Wall 
Street  on  Wednesday?  J'erhaps,  but  the  poor  man 
must  also  have:  been  severely  punished'  by  the  whole- 
-sale  and  general  dip  in  prices..  To  us  the  sij^nificance 
of  the  storm  lies  mainly  in  the  effect  it  may  have  upon 
the  New  York  inoney  market.  Obviously  the  f,'rave.st 
dan},'er  exists  of  a  collapse  therein,  else  Mr.  Roosevelt 
would  not  have  summoned  so  many  railway  maj^nate.s 
to  meet  his  Cabinet  in  order  to  discus.s  relief  measures. 
Wc  do  not  see  whence  relief  measures  are  to  come, 
iMjcau.sc  imtil  the  .sy.stem  invented  by  the  plunderinfj 
cla.s.s  of  stcx,-k-waterers  is  .abandoned  there  can  never 
Ix?  fjcnuine,  honest  business  conditions  prevalent  for 
long  in  American  mar'kets.  People  here  have  been 
hoping-  that  in  spite  of  the  fall  in  the  exchange,  the 
evident  distress  of  inoney lenders  in  New  York  as  sig- 
nalled by  tho  ri.sc  in  call  kxin  rates  on  Thursday  to  25 
per  cent,  and  the  general  demoralisation,  amid  which 
many  could  not  borrow  at  all,  gold  may  not  be  with- 
drawn from  Lond<jni  in  bulk.  They  cling  tO'  the  idea 
that  thd  Wa.shington.  Treasury  may  ha  able  to  supply 
all  that  is  required.  We  much  doubt  this,  Ixxau.se  the 
Washington  Trea,sxiry  does  not  posses.s  the  .surplus 
gold,  which  people  think.  They  forget  that  moist  o.f  the 
;,ggregate  active  note  circulation  of  about  ;^540,aoo,ooo 
is  made  up  of  paper  of  various  descriptions,  including 
the  silver  certificates  circulating  on  a  gold  ba.sis.  The 
paper  money  in  the  hands  of  the  American  people, 
according  to  the  last  available  return,  amounted  to 
nearly  ;^r27o, 000,000,  and  suppose  any  trouble,  were 
to  ari.se  amongst  the  .swarms  of  little  bank.s',  all  now 
living  upon  note  i.ssue.s:  secured^  by  deposits  of  federal 
obligations  of  various  descriptions,  the  Treasury  might 
Ih-  swept  clear  of  it.s  gold  in  a  week  without  affording 
.my  relief  to  the  market.  We  see  that  the  new  Secre- 
tary to  the  Treasury,  Mr.  Cortelyou,  has  decided!  to 
leave  ;^6,ooo,ooo  of  depo-sits,  notice  of  withdrawal  of 
which  had  been  given,  indefinitely  in  the  hands  of  the 
hanks  now  holding  them,  that  he  will  pay  off 
.^5, 000, 000  of  federal  debt  with  interest  to  July  i,  and' 
that  the  Customs  income  is  to  be  at  once  distributed 
.IS  deposits  among  the  banks.  But  all  these  helps 
together  will  not  go  far  to  prop  the  banks  of  New 
York.  They  must  have  gold  from  us,  and  the  only 
thing  that  makes  us  doubt  whether  they  can  again 
withdraw  it  in  embarrassing  quantities  is  the  magni- 
liide  of  indebtedness  of  American  financiers  to  Europe 
at  the  present  time.  How  much  of  the  money  borrowed 
l>y  them  here  and  on  the  Continent  during  the  last 
six  inonths  or  less  is  free  to-day  to  be  utili.sed  in  pur- 
chasing- gold?  If  a  large  amount,  then  much  gold 
may  go  ;  but  we  doubt  whether  there  i.s  a  ideally  ap- 
preciable amount  of  unutilised  borrowed  capital  avail- 
able for  any  such  purpose  on  this  side,  andi  nothing 
liut  stcrrv  necessity  will  drive  credit  generators  in 
luigland  or  I-'rance  to  make  further  advances  in  pre- 
sent circumstances.  None  the  less  is  the  situation  ex- 
tremely critical,  by  reason  of  the  unknown  extent  to 
which  our  banking  credit  is  committed  in  the  fantastic 
schemes  of  public  roblx-ry  American  financiers  have 
devised.  Rut  if  we  have  to  encounter  a  wasting  away 
'asting  for  months,  in.stead  of  a  sudden,  complete 
i)reakdown.  over  there,  we  may  survive  impoverished 
l>nt   unbroken. 

VicKERS,  Sons  ano  Maxim. 
Whelher  the  change  will  be  for  permanent  good  or 
•  vil   or  one  can  yet  say,   but   there  is   no  gain.saying 


the  fact  that  the  new  policy  inaugurated  by  the  direc- 
tors of  this  great  war  material  business  twelve  months 
ago  has  so  lar  done  nothing  to  retard  its  progress.  It 
may  be  recalled  that  prior  to  190*)  the  directors  lacked 
the  necessary  powers  to  accept  orders  where  tbey  in- 
volve<l  the  creation  of  financial  guarantees,  including 
the  remuneration  of  directors  (presumably  of  other 
companies)  and  payment  of  interest  on  .shares,  .stocks, 
or  other  securities  in  .separate  enterprises.  All  that 
was  altered  by  resolution  passed  at  a  meeting  held  a 
year  ago,  and  now  the  directors  have  authority  to  do 
almost  anything  they  like.  .\'o  dfxibt  the  greater 
powers  will  always  be  excrci.sed  with  care  and  prudence, 
but  it  cannot  be  denied  that  the  changes  open  out  a 
wide  \ista  of  risky  business,  and  the  exfx;riences  of 
other  enterpri.ses  which  have  embarked  upon  similar 
hazardous  ventures  tell  their  own  tale.  Maybe  no 
busine.ss  was  la.st  year  undertaken  otherwise  than  for 
cash,  but  that  we  cannot  tell,  and  neither  in  the  annual 
report  nor  at  the  meeting  of  .shareholders  are  directors 
likely  to  divulge  how  the  profits  are  made.  At  first 
sight,  the  rise  of  ;£,'232,295  to  ;^2, 344,658  in  the  in- 
terests in  subsidiary  and  connected  companies  has  a 
significimt  look  ;  but  the  advance  has  been  steadily 
going  on  for  many  years,  and'  the  latest  movement  is 
accounted  for,  at  least  in  part,  by  the  acquisition  of  a 
quarter  interest  in  the  well-known  firm  of  Whitehead 
and  Co.,  makers  of  the  Whitehead  torpedo.  This  con- 
cern has  works  at  Weymouth  and  I-'iume  in  Hungary 
for  the  n>aniufacture  of  torpvedtxis  and  their  ctjuip- 
ments,  which  is  practically  the  only  element  in.  the 
armament  of  warships  and  other  fearful  instruments  of 
slaughter  and  destruction  not  manufactured  by  Vickcrs 
at  its  own  works.  Movements  on  the  debit  .side  of  the 
balance-sheet  arc  not  large  with  the  exception  of  the 
advance  in.  creditors  and  bills  payable  of  £19$, 501  to 
;£,"900,g84.  Delx>,nture  stock,  with  interest  accrued. 
has  been  reduced  to  ;^2,i55,io5,  w-hile  the  issued 
share  capital  is  just  the  .same.  Nett  depreciation  allow- 
ance on  the  land,  buildings,  machinery,  tools,  &c.,  is 
;^85,684,  reducing  the  book  value  to  ;£r3,i  15,330,  and 
another/,'250,000  i.s  transiferred  from  profits  to  write 
down  the  goodwill  and  patent  rights.  One  more  such 
appropriation  and  all  untouchable  matter  will  dis- 
appear from  the  assets.  Stocks  of  all  kinds,  includinjj 
work  in  progress,  have  descended  sharply  from 
;/?!, 152,712  to  ;^848,i23,  but  sundry  debtors  owe 
;f  111,115  more  at  /Ti,  188, 735  and  cash  and  bills  have 
risen  ^443,865  to  ;^i,io3, 163.  Subjoined  is  our  usual 
comparison  of  balance-sheet  items  : — 


T: 

;s^ 

'S?- 

'^• 

'g^:- 

Ordinary  shares 

Preference  shares  &  stock 

3,689,500 
1,500,000 

M53.991 
795.337 
665,311 
382,631 

3,^,500 

1,500,000 

3.357,710 
508,815 
765.311 
353.074 

3.689,500 

1,500,000 

3,357.676 
833,417 

503.413 

£ 

3,700,000 

1,500,000 

2,207,404 

705.483 

610.771 

c 

3,700.000 

1,500,000 

3.155.10s 

900.984 

624,436 

Creditors  and  bills  payable 

Reserve  fund    

Balance  of  protit  and  loss 

Land,  buildings,  &c 

Goodwill  and  patent  rights 
Interest  in  subsidiary  corn- 

8,286,661 

Cr. 
4,683,300 

1.541.041 
1,337,101 

489.085 
54,559 

•91.575 

9.074,409 

Cr. 

/ 
4.738.937 

1,830.331 

981,784 

746,341 

47.16'i 

739.958 

8,783,005 

Cr. 

3.188,39s 
637,457 

3,060,901 
901,373 

1,203,824 

71.551 

719.602 

8.733.748 

Cr. 

£ 

3,301,014 

500,000 

3,113,363 

1,153.711 

1,077,620 

30.741 

659.iB8 

8.880.515 

Cr. 

C 

3.11SJ30 

<50.oao 

1.10J.«»J 

Stocks 

Sundry  debtors    

Marketable  securities    .... 
Cash  and  bills 

8,38t,66i 

9.074.409 

8.783.00J 

8.733.74» 

8.8aok5«S 

Trading  operation.s  turned  out  extremely  well  bo.ii 
in  home  and  foreign  business,  the  latter  continuing;  to 
show  the  development  mentioned  in  the  last  report,- 
and  the  figures  certainly  Ix^ar  out  everything  the  direc- 
tors say.  .After  providing  the  usual  depreciation  and 
sums  towards  the  rebuilding  of  the  company's  offices 
at  ShefTield,  the  balance  of  profit  is  iC879,905.'  That  is 
an  increase  again.st  1905  of  ;/,"92,i27.  and  brings  up 
the  total  improvement  in  three  years  to  something  like 
;£. 330,000.  .As  mentioned.  ;£r250.ooo  is  applied  towards 
writing  dwvni  goodwill  and  patent  rights  in  pursuance 
of  the  poScy  initiated  two  years  ago  of  reducing  thisi 
item  as  aot  representing  tangibk  a.ssets.     Ca.sh  is  thus 
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retained  in  the  business  and  will  be  available  in  due 
course  for  the  repayment  of  debentures.  Alter  pro- 
vidint^  this  money  and  crediting-  £,'315,146  brought  for- 
ward, the  disposable  balance  is  £,'845,031,  fromi  which 
the  directors,  provide  the  preference  dividends  and 
again  pay  15  percent,  on  the  ordinary  shares,  carrying- 
forward  £^2 18,801.  Prospe-cts  for  1907  are  descrilx;^ 
as  satisfactory,  and  it  will  not  be  the  fault  of  the  jingo 
Press  if  the  company  does  not  continue  making  huge 
profits  out  of  the  manufacture  of  man-slaying  instru- 
ments. 

DuNLOP  Pneumatic  Tyrk. 

The  annual  accounts  of  this  notorious  example  of 
proiTioters'  greed  have  beeni  long  in  preparation,  but 
since  the  last  report  was  issued  in  December,  1905,  the 
directors  have  been  engaged  in  hiding  away  the  e\i- 
dences  of  Hooleyfied  finance,  and  now  present  a 
balance-sheet  showing  the  effect  of  the  reconstruction 
of  capital.  It  was  a  thoroughly  unsatisfactory  plan, 
quite  in  keeping  with  the  financial  operations  which 
preceded  it,  but  the  directors  finally  managed'  to  beat 
down  all  opposition;,  and,  by  a  stroke  of  the  pen,  the 
.  outward!  and  visible  sign  that  someone  made  off  with 
a  good  two  millions  of  the  foolish  public's  money  is  ob- 
literated'. Tlie  itenii  of  goodwill,  which  formerly  stood 
at  £73,894,080,  hasi  now  been  reduced)  to  £^1, 727, 535, 
and  the  authorised' share  capital  is  now  ;^2, 125,000,  the 
amount  issued  being  £"2,119,948,  divided  into  994,990 
preference,  624,996  ordinary,  andi  499,962  deferred 
■shares.  The  debeniture  debt  is  ;£,338,7oo,  and  we  note 
that  the  floating  liabilities  amount  to  £.'162,372.  Sundry 
debtors,  however,  owe  £'200,274,  stocks  are  valued  at 
£^277, 597,  and  cash  and  bills  reach  £,"74,621,  so  that  in 
the  mere  matter  of  trading  resources  the  position  might 
be  worse.  Freehold  and  leas-chold  premises  are  valued 
at  the  comparatively  small  amount  of  £^43,392,  and 
the  plant,  machinery,  fittings,  and  furnishing  at 
£726,158.  By  far  the  most  important  asset  is  the  in- 
vestments of  £7418,359,  and  the  detailed  statement  of 
profits  now  supplied)  for  the  first  time  enables  us  to 
judg^e  of  their'  worth.  Tlie  largest  and  most  prolific 
profit-earming  subsidiary  is  the  Dunlop  Rubber  Conv 
pany,  an  enterprise  possessing  an  authorised  capital  of 
£7200,000  in  £1  shares,  of  which  ;^i8i,88i  has  been 
issuedi.  The  entire  amount  is  held  by  the  j>arent  coni- 
oemi,  and  the  dividend  for  the  year  to  August  31  was 
82.47  percent.,  or  £7150,000.  .Actual  profit  earned  by 
the  Rubber  Company  was  £7209,969,  and  no  less  than 
£7145,603  was  brought  in,  so  that  after  providing  the 
dividend  and  adding  £725,000  to  re5»er\'e,  the  sum  car- 
ried out  is  £7180,572,  to  be  used  as  working  capital. 
The  Continental  and  South  African  Dunlop  Companies 
and  the  \\'arwick  Tyre  Company  earned  ;^io,348,  and 
distributtid  £79,800,  carrying  forward  £719,380,  against 
£718,832  credited'  from  previous  year,  while  dividends 
received  from-  other  investments  were  ;£77,855,  making 
a  total  from  thesQ  sources  of  £7167,655.  This  is  car- 
ried to  the  profit  and  loss  account,  which  reveals 
another  secret,  namely,  the  amount  of  profit  earned  on 
actual  trading.  The  amount  is  pitifully  small  at 
;^2i,ig6,  shoiwing  what  the  lapse  of  patents  means,  and 
makes,  with  £7489  for  transfer  fees,  a  nett  income  of 
£7189,340.  Directors',  auditors',  and  trustees'  fees 
came  to  ;^3,7oo,  debenture  interest  took  £7i3,548,  and 
£"6,306  was  written  oiff  the  plant,  furniture,  fittings, 
and  premises.  Balance  of  profit  therefore  came  to 
£7165,787,  which  enables  the  directors  to  pay  the  5  per 
cent,  preference  and  8  per  cent,  ordinary  dividends, 
together  with  5  per  cent,  on-  the  deferred  shares.  A 
further  ;^25,ooo  is  set  aside  for  the  purchase  of  deben- 
tures and  £"16,040  is  carried  forward. 

Now  for  a  few  more  word's  about  tlie  Dunlop  Rubber 
Corfipany,  whose  balance-sheet  makes  its  initial  public 
appearance.  In  addition  to  the  share  capital  there  is  a 
debenture  debt  out.standing  of  £7169,225,  and  £7132,459 
is  owing  to  sundry  creditors,  or  on  bills  payable.  For- 
tunately the  assets,  which  total  ;^764,i37,  are  generally 
of  a  substantial  character,  the  goodwill  of  £"78,000  hav- 
ing been,  written  off  in  1904,  while  patents  and  invest- 
ments are  not  too  burdensome  at  ;^62,255.       But  the 


company  has  noi  less  than  £349,143  owing  by  sundry 
debtors,  and'  £"145,211  is  represented  by  stocks,  the 
cash  balance  being  just  £4,780,  although  the  undivided- 
profit,  as  shoun  in  the  balance-sheet,  is  over  £280,500. 
We  do  not  want  to  say  that  the  company  has  Ijeen 
overtrading,  but  the  need  of  fresh  money  is  clearly 
urgent,  and  the  directors  propose  to  increase  the  capi- 
tal by  £720,000  in  £"1  shares.  lliese  shares,  together 
with  the  unissued  18, 1 19,  will  be  offered  to  Dunlop  Tyre 
shareholders,  irrespective  of  class,  in  the  proportion  of 
one  Rubl>er  share  for  every  50  now  held.  The  price 
asked  is  £"6  per  share,  so  that  the  premium  is  £'5,  and 
the  money  is  wanted  in  three  payments  of  £"2  eacli,  the 
last  being  due  on  June  24.  .Agreements  have  been 
madfe  witli  Messrs.  Arthur  and  Harvey  du  Cros  ap- 
pointing them  managing  directors  for  a  term  of  seven 
years  from  Octol>er  6,  1906,  at  a  salary  of  £""1,250  per 
annum  each  and  a  commission)  of  2^  per  cent,  per 
annum  each  on  the  nett  profits.  On  the  basis  of  last 
year's  profits  this  will  mean  a  total  annual  payment  of 
£'12,998,  and  as  the  same  gentlemen,  are  respectively- 
managing  director  and  chairman  of  the  parent  conoem 
their  aggregate  "earnings"  would  keep  a  quite  re- 
spectable number  of  the  original  Dunlop  dupes  out  of 
the  workhouse. 

The  National  Assurance  Company  of   Ireland. 

The  current  month's  issue  of  the  Irish  Investors'' 
Guardian  contairks  ;i  full  reprint  of  Sir  RoI>ert  Gard- 
ner'si  report  upon  the  affair.si  of  this  derelict.  It  is 
painful  reading,  and  illustrates  once  more  the  truth,  of 
the  old  saying  that  it  is  your  eminently  respectable 
man  who  does  the  greatest  mischief  when  he  goes, 
astray  in  finance.  The  open  rascal  the  public  should 
know  and  be  able  to  deal  with,  but  the  trusted, 
eminently  circumspect  and  highly-placed  citizen,  who 
in  his  individual  capacity  is  above  reproach,  is  able  as 
one  of  a  squad  to  go  on  year  after  year  pursuing  a 
course  of  ruinous  finance  without  suspicion,  and,  what 
is  worse,  without  apparent  compunction.  This  com- 
pany has  l>een  going  to  the  bad  for  many  years,  an<f 
when  at  last  a  point  had  been  reached  beyond  which  it 
was  impossible  to  live  by  falsehoods  and  mean  ex- 
pedients, its  board  attempted  to  cover  all  up  by  goin^ 
into  voluntary  liquidation  and  making  a  heavy  call' 
upon  the  unfortunate  shareholders.  Some  '  of  these 
shareholders  resisted,  and  secured  the  services  of  Sir 
Robert  Gardner,  of  Messrs.  Craig,  Gardner  and  Co., 
public  accountants,  to  investigate  the  company'.s 
affairs.  The  result  is  now  before  us,  and  unfolds 
such  a  history  of  baseness  as  ought  to  compeF 
every  member  of  the  board  to  make  restitution 
were  there  even-handed  justice  in  the  world.  Indi- 
vidually they  are  all  doubtless  worthy  and  honour- 
able men,  these  directors,  but  collectively  they 
have  stuck  at  nothing.  When  they  fir.st  found' 
themselves  in  a  mess,  instead'  of  squarely  and 
honestly  facing  their  difficulties,  confessing  their  losses 
and  reforming  the  administration  of  the  company,  they 
temporised,  resorted  to  unworthy  expedients,  took  to 
borrowing  money  and  trusting  to  luck,  to  writing  up- 
the  value  of  assets  and  by  one  dodge  or  another  con- 
tinued to  pay  dividends  when  they  were  actually  accu- 
mulating deficits.  They  bragged  of  profits,  too,  when 
the  losses  were  piling  up.  The  total  amount  lost  since- 
1870  amounts  to  £7343,503,  and  the  deficiency  shown 
in  the  statement  of  assets  and  liabilities  as  at  Novem- 
ber 30  last  is  brought  out  by  Sir  Robert  Gardner  at 
£7153,689.  •  There  appears  to  be  no  doubt  at  all  that 
the  directors  maintained  the  payment  of  dividends  in 
order  that  they  might  sell  out  and  escape,  for  par- 
ticulars are  given  by  Sir  Robert  showing  that  some  of 
them  began  selling  towards  the  end  of  1900  and  begin- 
ning of  1901.  At  the  time  they  did  this,  said  Sir 
Robert,  "  the  precarious  position  of  the  company  was, 
of  course,  known  to  the  directors.  In  the  year  1900 
the  losses  and  expenses  in  the  fire  department  exceeded 
the  premiums  received  by  ;^62,i92  and  the  reserv<r 
for  unexpired  risks  was  reduced  to  £73=;, 031  against  a 
premium;  income  of  £7405,184."  This  is  but  one- 
example  of  what  went  on.      The  life  funds  were  inv 
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pinged  uponi  to  keep  up  the  imposturt',  and  year  l^y 
year  the  company  got  dcqKT  and  doeper  into  debt, 
until  at  the  end  of  November  last  it  owed  the  Bank  of 
Ireland,  including  accrued  interest,  ;£,"iyf),ooo.  It 
would  Ix:  a  very  good  Icsscjn  to  the  board  of  that  bank 
if  its  im-mlx^rs  were,  compelled  to  make  good  any  do 
liciency  this  account  may  show,  for  lending  of  the  kind 
could  not  have  Ix'en  good  banking  business  these  many 
years  back.  The;  report  of  the  accountant  is  backetl  up 
by  a  strongly-worded  article  by  the  editor.  With  its 
criticism  we  fully  sympathisi-,  and  we  take  from  it  the 
following  summary  of  claimis,  which,  according  to  the 
writer,  the  shareholder.s  of  the  ruined  company  are 
morally  entitled  to  make  upon  the  directors.  These 
iijen  literally  scoured  the  gloix:  lor  business,  and  seem 
to  have  lost  money  wherever  they  went.  'ITiis  tabl<: 
will  indicate  some  of  the  ravages  : — 

£ 

1  Dividend  paid  since  fire  fund  was  insufficient  to  properly 

cover  risks  undertaken 48,500 

2  Overpaid  life  policyholders 10,017 

3  Future    bonuses    which    the    company's    position  and 

history  of  life  fund  did  not  justify,  say 10,000 

4  Interest  paid  Bank  of  Ireland  on  overdrafts  from  igoi  to 

1906   29,000 

5  Interest  paid  on  money  in  advance  of  calls  chiefly  to 

themselves  and  families 10,041 

6  Interest  on  money  advanced  by  themselves,  since  repaid 

at  5  per  cent 2,497 

7  OflSce  expenses,  five  years  at  ^10,000  a  year,   1901   to 

1906,  one-half  the  amount 25,000 

8  Directors'  fees,  igoi  to  1906 9,900 

9  Call,  3,000  shares  sold  by  directors  and  their  families  in 

1899   to   1901,    when   they  knew    the  company   was 
doomed  and  a  big  call  inevitable    18,000 

10  Such  further  sums  as  may  accrue  for  interest,  directors' 

fees,  Sx.,  say  5.000 

Total £167,953 


American  Business  Notes. 

Week    by    week    the    New    \'ork    Associated    Banks 
lose   resources,    and   in  the  week  ended    March   9   the 
surplus  reserve  dipped  to  alxiiut  ;£,"4io,ooo  above  the 
legal  minimum.      This  is  a  decrease  of  yr364,ooo  oni 
the  week,  and  compares  with  a  surplus  of  ;£^  1,093, 000 
a  year  ago.      'ITie  point  is  therefore  almost  reached  at 
which  tha  l>anks  may  be  compelled  to  draw  gold  from 
Europe.      They  lost  about   _£'i, 200,000   in  specie  and 
legal  tender  last  week   through   the  expansion  of  the 
active  circulation.      At  the  .same  time,  loans  and  dis- 
counts fell  off  by  nearly  ;^4, 500,000  and  nett  deposits! 
by  ;^3,fioo,ooo,  and  in,  spite  of  this  the  position  steadily 
weakens  at  the  same  time  time  that  the  ferment  on  the 
Wall    Street    market    lx!comes    increasingly    perilous. 
The  business  d^>ne  there  last  week  aggregated  nearly 
10,000,000  .shares,  and  at  the  end  of  the  vix>ek  railroad 
securities  had  fallem  an.  average  of  nearly  $8  arvd  in- 
dustrials $5.     /Vs  the  tele^jrams  say,  the  business  may 
be  best  described'  as  a  war  among  big  professional  inr 
tercsts  in    which   the   "  lx;ars  "   have  been   dominant. 
How  long  this  cani  go  on  without  bringing  some  of 
these  giant  performer."*  to  the  ground  we  shall  not  ven- 
ture to  predict.      Perhaps  no  one  will  fail,  the  tottering 
market    may   be   propped    up    if   gold   can   Ix;   drawn 
from  the  other  side  to  buttress  the  sky-scraping  fabric 
of  credit  reared  by  the  ingenuity  of  these  men  ;  but  it 
will  I>e  almost  impossible  now  to  conve  to  Kurope  for 
gold  in  large  amounts,  becau.se  we  have  had  warning 
on  this  side,  and  more  sales  of  short-term  or  other  secu- 
rities by  the  distres.sied  corporations  in  the  States  can- 
not just  at  present  be  made  here.      No  further  issues 
were  announce*!  In  the  past  week,  and'  thev  would  not 
be  taken  hcrt*  if  they  were  offered.      Credit,  howe\-cr, 
is  nearly  omnijx>tent,  and  if  one  meth(xl  fails  another 
may  succeed,   .so  we  ren-ard  it  as  more  than  prolxible 
that  gold  will  Ix^  .secured  in  .some  way,  at  .some  place, 
■in  order  to  prevent  absolute  collap,se  on  Wall   Street 
or  to  stave  it  off. 

Not  much  help  seems  likely  to  come  from  the 
Aldrich  Currency  Act.  It  is  a  f>ermis!>ive  affair,  and' 
feeble  at  that,  the  onjy  go<xl  point  in  it  Ix-intr  the  poxwr 
granted  *o    the   Trea.sury    to   dep'>*^'t    taxes    with   the 


h.inks,  which  has  Ixx-n  enlarged  to  errvbracc  all  taxc^. 
This  niiiy  bring  relief,  and  it  tlve  surplus  gold  in  the 
Treasury  is  al.so  let  hxise  in  large  amouats,  as  is  re- 
ported to  Ix-  the  intention — though  that  has  nothinj;^ 
to  do  with  Aldrich— the  stormy  .surface  of  the  Waii 
Street  market  may  calm:  down  again  and  the  war- 
.scarred  giants  get  time  to  bandage  their  wounds.  Also 
it  may  not,  and  at  the  lx;st  New  York  is  going  to  trouble 
us  for  many  a  month  yet  with  it.s  credit-hunger,  and 
we  may  be  thankful  if  time  is  giverv  us  IxMore  th*,- 
wind-up  scene  is  staged  to  work  clear  of  impritdent 
commitments  ia  American  financial  schemes  and  urvder- 
takings. 

Mr.   Harriman  gently  observed,  in  the  course  of  his 
evidence  tx-fore  the  Inter-State  Commission,  that  when 
he   "  took  hold  of  the  Chicago  and  Alton  Railroad  it 
was  drying  up."     "  Well,  there  is  emxigh  water  in  ii 
now  to  plea.se  anylxxly,"  was  the  retort  of  the  examin- 
ing counsel.      There  you  have  in  a  sentence  the  whole 
secret  of  American  financial  methods.      Take  hold  of  a 
property  and  fill  it  up  with  water  in  the  shape  of  excess 
nominal  capital.     That  capital   may  Ix;  worth  next  to 
nothing  in  the  market  at  the  present  time,  but  it  forms 
a  hollow  reservoir  into  which  the  increased  earnings  of 
the  property  thus  surcharged  can  be  poured  in  future 
years.       All   the  development  of  railroad  finance  and 
all  joint-stock  enterprise   throughout   the    Union   have 
been  accompanied  by  this  "  watering  "  prwess  to  an 
extent  we  in  this  country  have  never  lx;en  able  to  suc- 
cessfully imitate.     Not  even  the  sublime  Hooley  or  the 
illimitable  Whitaker  Wright  ever  reached  a  height  of 
daring  such  as  these  mushroom,  magnates  of  finaiKe 
across  the  Atlantic  habitually  attain  to.     As  the  jibe 
runs,  they  grow  wealthy,  like  Jacob,  by  watering  stock. 
But  there  are  always  apolt^ists  ready  to  defend  them, 
and  we  have  not  failed  to  come  across  plausible  justifi- 
cation of    such    operations  as    Harriman    carried    out 
when,  he  and  his  Standard  Oil  associates  grabbed  the 
old,  steady-going,  eminently  respectable  and  pr{)sperous 
Chicago  and  Alton  line.      The  contention  of  the  super- 
moralists  is  tliat  over-capitalisation  does  not  hurt  the 
public,  since  the  public  may  not  consent  to  be  fleece<l 
to  the  necessary  extent.     That  is  begging  the  question. 
Rates  mtiy  not  Ix;  worked  up  to  a  point  that  causes  thr 
excess  capitalisation    to   Ix;   immediately    profitable   to 
those  who  bought  and  stamped  the  pajxir,  but  they  are 
often  prevented  from  going  down  as  business  increases 
and  becomes  better  organised,   .so  that  benefits  which 
should  go  to  the  trader  and  general  customers  of  the 
railroads  and  other  cx>rporations  that  have  been  sub- 
jected   to  excessive  capitalisation  are   secured   by   the 
.schcnx;rs  who  engineered  the  robl>ery — for  robbery  it 
is,  no  matter  how  ingeniously  it  may  be  defended  or 
concealed,  and  the  eflect  of  the  reorganisation  of  the 
Chicago  and  Alton  was  to  add  upwards  of  ;£.6, 000,000 
right  off  in  the  shape  of  dirty  water  to  its  capitalisation. 
And  in  the   result  the  Chicago  and   Alton   was  left 
almost  penniless  after  the  reorganisers  had  secured  a 
profit  of  nearly  ;£r5, 000,000.      Amoner  other  things  they 
did  was  to  pay  themselves  a  30  per  cent,  dividend  out 
of  new  capital  issued  nominally  to  recoup  the  moneys 
drawn  from  revenue  and  devoted  to  the  improvement 
of  the  property  in  previous  years.    Similar  devices  were 
employed  in  the  creation  of  that  Northern  Securities 
Company  which  had  to  be  dissolved  by  order  of  the 
Supreme  Court  of  the   United   States,  and  one  of  the 
most  interesting  chapters  in  the  Harriman  story  states 
how   that   gentleman  and   his    Standard  Oil  compeers 
plaved    upon     the    market  with   the  .securities  of   the 
Northern   Pacific  and  other  railroads  handed  back  to 
them  when  the  trust  was  di.s.solved.     The  Union  Pacific 
was    the   principal  agent    through    which    these    stock 
tran.sactions  were  carried  out.       Immense  profits  w'^re 
made  and  utilised  to  gamble  in  other  railroad  .securities 
—Baltimore  and  Ohio  amongst  them — but  the   Umoo 
Pacific  Railroad  it.self  did  not  appear  to  profit  by  any 
of   these   transactions.       The    monev    went     into    the 
pcx'kets   of    the    financial    berserkers.     Wherever  we 
touch   this  multiplying'  and  manipulatinjET  business  we 
find  it  unwholesome  and  dirtv.     It  is  a  business,  more- 
over, which  srener^llv  /-nds  in  di.saster  to  the  t'tiHiine 
and  honest  investor  and  to  the  community. 
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In  continuation  of  last  week's  note  about  the  decline 
of  profits  on  United  States  railroads,  it  may  be  inter- 
esting: to  note  that  the  Pennsylvania  Railroad  Com- 
pany's exhibit  for  January  shows  that  while  the  lines 
east  of  Pittsburg:  and  Erie  earned  in  that  month 
$581,200  more  than  in  January,  1906,  expenses  went 
up  by  about  $777,000,  so  that  actually  there  was  a 
decline  in  nctt  earninfjs  of  about  $196,000.  The  lines 
west  of  Pittsburg  jjave  the  same  testimony,  showin|»- 
a  g-ross  increase  of  $305,000  in  income  and  an  expan- 
sion of  $448,000  in  working:  charjjes,  so  that  the  nett 
result  was  a  decrease  of  $143,000  in  the  clear  earning-s, 
the  profit  decline  on  the  whole  system  being-  thus  about 
$339)000.  If  the  Pennsylvania  works  out  thus,  what 
are  the  other  lines  doing:?  Pennsylvania  shareholders 
have  sanctioned  the  creation  of  $200,000,000  new 
capital,  half  in  bonds. 

Last  year's  report  issued  by  the  Dominion  Coal  Com- 
pany is  a  trifle  lugubrious,  and  appears  to  indicate  that 
high  and  sacred  protection  does  not  always  ensure 
gigantic  profits.  The  output  of  coal  was,  at  3,552,746 
tons,  upwards  of  550,000  tons  more  than  in  "1905,  but 
the  residual  profits  were  less,  being  only  $632,000 
against  $1,024,000.  A  variety  of  explanations  is 
offered  in  the  directors'  report  to  account  for  this 
result,  the  chief  one  being  contracts  with  the  Dominion 
Iron  and  Steel  Company  and  the  New  England  Gas 
and  Coke  Company,  the  fulfilment  of  which  involved 
the  coal  company  in  a  loss  by  which  the  earnings  were 
materially  reduced.  Then  the  cost  oif  mining  went  up 
through  determined  efforts  made  to  increase  the  out- 
put, and  there  was  an  abnormal  expenditure  on  repairs 
and  renewals  amounting  to  $250,000  more  than  in  the 
preceding  year.  The  shortage  of  hands  also  involved 
the  com.pany  in  heavy  expenses,  about  600  miners 
having  been  imported  from  the  United  Kingdom  to  fill 
the  gap.  The  company  also  suffered  from  fires,  and 
altogether  the  story  is  of  the  Job's  comforter  .sort. 
But  progress  is  made  and  hopes  are  held  out  that  the 
current  year  will  show  a  great  improvement  on  the  past 
one.  Whether  it  will  be  great  enough  to  permit  the 
common  stock  amounting  to-  $15,000,000,  mostly 
water,  to  get  a  dividend,  may  well  be  doubted.  A 
lawsuit  is  pending  between  the  Dominion  Iron  and 
Steel  Company  and  this  coal  company,  the  result  of 
which  might  do  mischief  to  the  coal  company's  profits. 


Passing  Events. 

Why  does  Mr.  Asquith  shirk  a  disclosure  of  the 
deficiency  in  Savings  Banks'  assets?  The  gap  exists, 
everybody  knows  that,  and  the  total  amount  to  be  made 
up  must  now  be  in  the  neighlxiurhood'  of  ;^l' 15,000,000. 
That,  surely,  is  not  a  fact  in  our  national  finance  to  be 
ignored.  How  can  we  "  pay  off  "  national  debt  by  pur- 
chasing Consols  in  the  market  for  extinction  when  we 
see  a  yawning  cavity  of  this  description  and  magnitude 
in  the  Post  Office  and  Trustee  Savings  Bank  funds? 
In  answer  to  Mr.  Faber,  the  Chancellor  of  the  Ex- 
chequer fell  back  on  the  "  recommendation  "  of  the 
select  committee  of  1902,  which  was  appointed  for 
the  purpose  of  enabling  the  late  Government  to  screen 
this  one  among  the  many  consequences  of  the  ravages 
in  our  public  credit  caused  by  its  South  African  War? 
We  have  long  ceased  to  admire  State-promoted  thrift, 
the  only  receptacle  for  which  is  State  debts  born  of 
waste.  It  is  at  best  like  charity  at  so  much  per  cent, 
interest — a  costly  business  to  the  taxpayer  always — and 
it  v^^ould  be  much  more  to  the  purpose  were  the  present 
Govemment  toi  squarely  and  honestly  set  out  the  facts, 
and  try  to  devise  a  way  to  deliver  the  country  from  an 
irksome  liability.  What  wouldlbe  thought  of  our  joint- 
stock  banks  if  they  hadi  ignored  the  decline  in  Consols 
and  gone  on  carrying  them  in  their  balance-sheets  at 
cost  price?  They  would  have  brought  about  a  panic 
ere  now  by  that  supjnencss  we  may  be  quite  sure,  and 
yet  they  possess  reserves,  while  the  Post  Office  Savings 
Bank  has  not  a  farthing.  Is  this  Government  not 
running  the  risk  of  a  panic  among  Savings  Bank 
depositors    by    concealing    the   fact    that   an    immense 


amount  of  their  money  has  completely  vanished,  pro- 
bably for  good? 

One  more  effort  is  apparently  to-  be  made  to  amend 
the  laws  relating  to  joint-stock  companies.  If  the 
description  given  of  the  proposed  measure  introduced 
in  the  Lords  is  to  be  accepted  we  shall  need  another 
Bill  by  and  by,  although  some  of  its  suggested  enact- 
ments are  in  the  right  direction.  The  Government,  it 
seems,  means  to  tackle  prospectusless  companies 
whose  promoters  will  be  compelled  to  file  information 
with  the.  Registrar  of  Joint-Stock  Companies.  The  com- 
pulsory registration  of  mortgages  and-  charges  at  the 
same  office  is  also  to  be  provided  for,  and  a  balance- 
sheet  will  have  to  be  filed'  annually  by  every  company 
with  the  same  official.  These  are  all  proposals  of  the 
right  kind,  but  why  bury  everything  ini  the  Registrar's 
office — ani  office  whose  habit  it  is  to  throw  mild 
obstacles  in  the  way  of  shareholders  in  quest  of  in- 
formation? They  have  to  put  down  a  fee  for  every 
document  they  desire  to  inspect,  and  are  not  allowed  to 
copy  anything — must  carry  all  away  in  their  memories, 
with  more  of  the  like  kind.  It  may  be  quite  right  that 
the  Registrar  should  be  the  depository  of  all  necessary 
information,  but  why  omit  the  Stock  Exchange  or  the 
shareholders?  \\'hat  is  to  hinder  public  joint-sttx-k 
companies  of  every  description  from  being  compelled  to 
make  completely  public  the  whole  of  the  necessary 
facts  relating  to  their  origin  and  to  publish  their  subse- 
quent annual  balance-sheets?  In  Scotland  a  good 
many  such  companies  not  only  publish  reports  and 
balance-sheets,  but  annual  lists  of  their  shareholders, 
and  it  would  be  no  particular  expense  were  all 
companies,  English,  Scotch,  and  Irish,  compelled 
by  law  to  distribute  thi.si  information  to  their 
registered  shareholders  and  to  hand  copies  to  the  Stock 
Exchange  Committee  as  well  as  to  the  Registrar.  Most 
of  them  would  probably  go  a  step  further  and  circulate 
their  reports  to  the  Press,  as  companies  in  good  repute 
do  now.  The  proposed  law,  in  fact,  is  marred  by  the 
timidity  of  its  prof)osals. 

That  Australian  mail  service,  under  the  patronage  of 
several  of  the  provincial  Governments,  is  going  to 
start,  theni,  in  spite  of  the  fact  that  it  possesses  no 
ships.  \Vhose  line  is  it  going  to  buy  ?  Will  the  Orient 
fleet  be  purchased  and  taken  over,  or  does  the  syndicate 
intend  to  partially  buy  out  the  P.  and  O.  Company? 
We  are  curious  because  it  is  difhcult  to  comprehend 
the  motives  that  have  actuated  the  Australians  ir» 
originating  this  proposal.  They  complain  of  tl^e  ship- 
ping ring  and  its  exactions,  they  are  hostile  to  Lascar 
crews,  and  we  have  a  good  deal  of  sympathy  with  them 
on  both  these  accounts,  but  they  are  not  going  to  re- 
move either  the  one  grievance  or  the  other  by  their 
attempt  toi  start  an  independent  mail  boat  service.  For 
one  thing,  the  proposed  line  is  not  large  enough  to 
convey  the  whole  traffic  of  Australia  in  passengers  and 
goods  ;  therefore,  part  of  the  business,  the  major  part 
of  it,  must  still  be  handled  by  the  companies  against 
which  the  Australians  have  taken  umbrage.  TTiis 
means  that  the  "  ring,"  as  it  is  called,  will  throttle 
the  (Government  service,  and  compel  it  by  and  by  to 
surrender  at  discretion.  Then,  as  we  pointed  out  some 
time  ago,  even  if  the  business  is  not  competed  for  by 
existing  lines,  .so  far  as  passengers  go,  it  cannot  be 
conducted  at  a  profit.  There  is  not  enough  passenger 
traffic  between  Europe  and'  Australia  to  keep  a  fine  fleet 
of  mail  steamers  remuneratively  employed,  going  and 
coming  once  a  month.  Then,  how  is  this  .syndicate 
going  to  get  it.si  money?  Will  the  Australian  Govern- 
ments behind  the  scheme  guarantee  principal  and 
interest?  If  not,  there  will  be  no  chance  this  year  of 
raising  a!  penny  of  it  in  London. 

It  looks  as  if  ani  attempt  might  shortly  l>e  made  to 
float  Chilian;  copper  companies  here.  Engineers  and 
capitalists,  it  is  well  knofwn,  are  diligently  searching  all 
over  the  world'  for  new  copper  properties,  and  Chili  has, 
of  course,  come  within,  their  purview.  From  time  im- 
memorial this  Republic  has  been  a  celebrated  copper 
field,  and  "  Chili  bars  "  are  a  regular  standard  quality 
to-day  in  the  metal  market.      But  in  recent  years  the 
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copper  miiiin^^-  industry  there  has  been  conducted  under 
dilFicultics,  and  investors  in  this  country  have  profited 
little  or  nothin^r  from  it.  It  ha.s  Ix-en  announced  this 
week  that  sevitral  owners  of  copper  and'  tin  mines  have 
left  Santiaf,'o  for  l-lurojx;  and  the  United  Statiis  in  order 
to  find  capital  to  work  a  nunilx:r  of  minJnj^  enterprises 
they  have  in  hand.  They  arc  not  likely  to  nef,dect  Kn^--- 
lish  investors,  who  would  l>c  well  advised  to  scrutinise 
closely  the  credentials  of  all  n«:w  companies  of  this  class, 
whether  they  hail  from  Chili  or  elsewhere.  The  cop- 
per blister  im  finance  is  Ijound  to  llatteni  out  one  day. 

The  latest  news  of  a  ffold  find  comes  from,  the  terri- 
tory of  the  Mozambique  company,  but  the  public  has 
heard  of  it  with  its  usual  stolid  calmness.  It  has  quite 
recovered  from  that  tendency  to  frenziedi  excitement 
whi<^h  at  one  time  .such  news  would  plung^e  it  into,  and 
though  the  usual  shrill  trumpets  have  beeru  sounded'  in 
the  London  and  provincial  Press,  they  awake  no 
an.swering'  eclio  in  nKirkets. 

Here  is  the  curiously  worded  telegram  rei-eived  at  the 
head  office  of  the  Mozambique  Company  in  Lisbon,  from 
the  Governor  of  the  territory: — "Very  rich  gold  de- 
(Mxsit  in  schist  formation^  Revue,  very  near  Winifred, 
extends  one  mile  four  furlongs.  Nature  new  this  coun- 
try. Similar  to  placer  deposit  America.  Nuggets  of 
gold  hava  Ixxjn  found  exceeding  4  ozs.  Twenty-five 
metres  superficial  given,  6  lbs.  gold'.  Sample  sent 
Johannesburg  expert  report.  "  There  is  certainly  nothing 
in  this  mes.sage  to  thrill  us  all  with  pleasurable  anticipa- 
tion. "  Nature  new  this  country,"  is  like  a  word 
puzzle,  while  "  similar  to  placer  deposit  America  " 
could  not  Ik;  more  vaguie,  seeing  the  variety  of  such  de- 
posits there  arc  on  that  vast  continent. 

Mr.  J.  B.  Robinson,  in  a  lengthy  cablegram,  to  the 
Press,  reiterates  hi.'J  conviction  that  plenty  of  black 
lalx>ur  is  procurable  in  South  Africa.  Experience  has 
proved  this  to  I>e  no  terminological  inexactitude,  for, 
since  his  arrival  in  the  country  six  weeks  ago  he  has 
himself  recruited'  4,500  natives.  Some  thousands  more 
are  l>eing  offered  to  the  Robinson  group,  but  they  can- 
not as  yet  be  housed,  as  the  compounds  at  the  eight 
new  mines  are  no,t  completed'.  Temporary  compounds 
of  iron,  hoiwever,  are  l>cing  built  as  fast  as  possible,  and 
as  each  scctioin  is  finished  it  is  filled  up  at  once  with 
natives.  Nor  has  Mr.  Robinson  swerved  from  his  de- 
•' termination  to  experiment  with  white  lalxiur.  "We 
are  also  urging  on,"  says  he,  "  the  erection  of  dwel- 
lings for  white  men,  as  it  is  our  intention  to  proceed 
with  the  experiment  of  ascertaining  the  highest  i>er- 
centage  of  white  labour  that  can  bo  utilised  at  the 
mines."  In  all,  the  Robinson  group  has  between  13,000 
and  14,000  natives  working  at  their  mines,  and  could 
engage  thousands  more.  Mr.  Robinson  has  been  as- 
sured by  men  residing  at  Lourenco  Marques  that  wher« 
the  monopoly  of  the  W'itwatersrand  Association,  is  de- 
nounced, as  it  will  be  shortly,  a  very  largely  increased 
supply  of  natives  will  be  recruited  in  that  locality  for 
the  whole  of  the  mining  ind'ustry. 

It  is  not  in  the  least  surprising,  and  wa  have  fre- 
quemtly  prepared  re;idcrs  for  it,  that  a  slump  should 
develop  in  Loddon  \'alleys  and  other  shares  of  the  deep 
leads  group.  In  rushing  up  Lcxldon,  Valleys  some  weeks 
ago  the  gamblers  over-reached  themselves,  for  the  pub- 
lic wa.s,  far  too  cautious  to  be  caught.  On  the  strength 
of  certaini  well-advertised'  expectations  that  have  turned 
out  to  be  premature  and  exaggerated,  an  attempt  was 
nia<lc  to  force  ;i  l)oom,  but  it  v\as  doomed  to  fail.  New 
companies  lx>gan  to  be  floated  and  existing  ones  took 
the  (>j>portunity  to  issue  more  capital,  as  the  public's 
cupidity  was  Ix-licvedl  to  be  stimulated  by  the  stories 
circulated.  Instead  of  a  Ixiom,  we  have  depression, 
and  those  who  took  no  heed  of  our  warnings  may  now 
be  regretting  it.  Rut  those  who  hold  shares  ought  not 
to  rush  to  the  other  extremo  and  give  wav  to  des(>air. 
Tliey  must  wait  awhile  ;  gold  may  be  found  in  paying 
quantities,  for  all  things  are  possiblci   in    a    gold  mine. 

V^arious  explanations  have  Ikhmi  offered  for  the  recent 
outburst  of  activity  in  Golden  Horsesh(X's  that  took 
everyone  by  surprise.  .As  we  said  last  week,  the  extra- 
ordinary rise  in  one  day,  after  a  long  period  of  absolute 


quietness,  was  inexplicable,  for  no  official  news  of  any 
kind  was  published  to  justify  it.  Gossip  now  declares 
that  certain  well-informed  people  in  Paris  and  here  have 
been  buying  the  shares  in  anticipation  of  a  very  favour- 
able report  due  next  month.  This  may  be  so,  but  how 
on  earth  do  the.se  people  know  that  the  report  is  likely 
to  be  so  good?  What  has  led  them  to  believe  this?  It 
is  no  secret  that  the  mine  has  lx«n  l(K>king  better  lateJy, 
but  of  itself  this  knowledge  cannot  explain  a  sudden 
rise  of  nearly  15s.  in  the  price.  And'  the  drop  was 
almost  as  violent,  so  that  the  market  is  now  quiet  again, 
ready  for  next  time. 

All  concerned — the  Japanese  Government,  Mr.  Taka- 
hashi,  and  the  bankers  in  charge — the  Hong  Kong 
and  Shanghai,  Parr's  and  the  Yokohama  Specie — are 
to  be  congratulated  most  sincerely  on  the  success  with 
which  the  conversion  loan  has  been  subscribed.  The 
success  has  been  much  greater  than  we  anticipated, 
because  we  feared  the  effects  of  disturbances  in  the 
Money  market.  The  loan,  however,  has  been  so  cc>n- 
siderably  over-subscrilx?d  that  larger  applicants  will 
only  receive  alx)ut  50  per  cent,  of  the  amount  applied 
for.  Small  applicants  up  to,  say,  ;^'5oo  will  receive 
allotments  in  full,  and  those  who  have  tendered  in 
bonds  also  naturally  get  full  allotments,  but  even  so 
the  result  is  distinctly  good,  and  a  remarkable  testi- 
mony to  the  confidence  people  have  in  the  credit  and 
public  honour  of  the  Japanese  Empire.  Fewer  bonds 
have  been  tendkired  for  conversion  than  might  have 
been  expected,  but  there  is  a  very  good  reason  for  this, 
the  bonds  having  Ixjen  bought  very  largely  by  finance 
houses  and  dealers  in  money  as  a  practical  equivalent 
to  a  six  months'  bill  bearing  6  per  cent,  interest.  At 
current  prices  this  is  just  about  what  the  bonds  will 
yield,  allowing  for  the  coupon  of  ;£i'3  to  be  deducted 
on  the  5th  of  next  month  and  for  the  bonus,  as  it  may 
be  called,  to  be  given  when  the  bonds  are  paid  off  six 
months  later. 

If  the  revenue  comes  in  at  the  same  rate  for  the  final 
three  weeks  of  the  year  as  it  did  last  week,  Mr. 
Asquith,  as  we  have  long  said  he  would,  will  be  in  the 
position  to  lx>ast  of  an  overplus  on  the  year's  completed 
accounts  of  more  than  ^^5, 000, 000.  In  all  probability 
this  will  l>e  about  the  figure,  because,  although  Customs 
and  Excise  may  not  go  quite  up  to  the  average  during 
the  remaining  i8  working  days  of  the  fiscal  year  to  be 
accounted  for,  income-tax  may  yield  more,  and  there  is 
always  the  .sweeping  up  of  Post  Office  revenue  to  be 
added.  Last  week  nothing  came  from  the  telegraph 
department,  but  the  Post  Office  paid  in  ;^78o,ooo.  Does 
it  follow  that  the  Chancellor  of  the  Exchequer  will  be 
able  to  anticipate  a  surplus  of  a  like  amount  in  his 
Budget  year?  By  no  means.  He  will  be  a  rash  man 
if,  taking  taxation  exactly  as  it  stands  now,  he  counts 
upon  an  equally  abounding  revenue  for  the  year  ending 
March  31,  igo8.  The  country  cannot  pass  through 
credit  blizzards  such  asi  it  is  now  having  to  face  and 
continue  to  yield  to  the  Treasury  totals  sucli  as  the 
Government  has  this  year  drawn  from  it.  .\  prudent 
forecast  will  look  for  a  lower  yield  from  the  income-tax, 
less  money  from  both  Customs  and  Excise,  and  a 
marked  reduction  in  the  product  of  the  death  duties. 
L'p  to  the  end  of  last  week  death  dXities  alone  have 
yielded  upwards  of  ;^i, 300,000  more  than  the  Budget 
estimate  of  last  April,  thanks  to  the  unusually  large 
cmp  of  millionaire  estates,  slices  from  the  capital  aggre- 
gates of  which  have  been  paid  into  the  Exchequer.  \ 
continuance  of  this  har\-est  is  not  to  be  looked  for  next 
year,  and  in  view  of  the  actual  position  of  the  country, 
notwithstanding  its  splendid  foreign  trade,  and  tlic 
manv  signs  of  prosperity  that  furnishes,  we  doubt 
whether  Budget  estimates  on  the  basis  of  existing  taxa- 
tion should  be  taken  at  a  much  higher  total  than  they 
were  a  year  ago. 

The  deepest  sympathy  is  felt  here  with  the  French 
Government  and  people  over  that  horrible  calamity  at 
Toulon.  There  is  but  ono  consoling  reflection  in  con- 
nection with  the  destruction  of  the  Jena  in  dry  dock.  It 
is  well  ihat  it  did  not  (X-cur  in  the  open  tx^an,  for  then, 
probahh-,  not  a  life  would  have  been  spared.     But  what 
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an  appalling  thing  it  is  to  contemplate  the  dangers  to 
which  the  ever  present  possibility  of  explosions  like 
this,  by  which  a  great  battleship  was  utterly  destroyed, 
subject  the  crews.  W'hetlier  in  this  instance  the  ex- 
plosion arose  through  the  spontaneous  ignition  of  some 
particular  kind  of  powder  or  not  does  not  much  lessen 
the  force  of  the  warning  such  a  catastrophe  gives.  It 
bids  us  pause  in,  our  pursuit  of  ocean  monsters  of  death, 
indicates  to  us  once  more,  and  with  an  emphasis  which 
sends  a  thrill  of  horror  throughout  the  civilised  world, 
that  the  dangerous  explosives  now  used  in  naval  war- 
fare are  more  powerful  ini  their  destructive  force  than 
the  defensive  armoury  of  any  ship.  How  great  is  the 
folly,  then,  of  tho.se  who  persist  in  building  vessels  of 
this  unwieldy,  over-armoured,  and  yet  most  fragile 
descriptioni. 

The  Tribune  has  been  .stating  that  Mr.  Asquith  has 
an  old-age  pensiomi  scheme  on  hand,  and'  w-e  must 
frsinkly  cxpresis  regret  that  this  should  be  so,  if  it  is 
so.  Old-age  perisions  can  do  no  real  good,  apart  from 
a  drastic  reformi  of  the  now  usually  ill-administered 
and  most  costly  Poor  Law  system  of  insurance  against 
revolution.  They  mark  the  progress  not  of  social  im- 
provement but  of  economic  dry  rot.  Much  more 
urgent  is  the  necessity  for  a  reduction  in  public  ex- 
penditure stich  as  would  admit  of  effective  thrift  among 
the  masse9  of  those  who  toil  for  a  living.  We  still 
hope,  therefore,  that  the  Tribune  may  prove  to  be  mis- 
informed. And  one  thing  we  imay  venture  to  assert, 
although  unable  to  lay  claim  to  any  knowledge  of  the 
Government's  intentions — the  Chancellor  of  the  Ex- 
chequer is  not  going  to  raise  a  loan,  up)on  Consols  say 
at  8g,  for  the  purpose  of  paying  such  pensions  as  may 
be  granted,  still  less  has  he  any  thought  of  investing 
the  money  procured'  by  a  loan  or  otherwise!  ini  the 
Harmsworth  factoiries  of  printed  papers  conducted 
on  what  may  be  called  cuttle-fish  principles. 

The  corporations  that  paid'  for  the  reactionary  vic- 
tory at  the  London  County  Council  polls  are  too  much 
in  a  hurry  to  exact  compensation.  Asi  the  Pall  Mall 
Gazette  wisely  says,  when  speaking  of  the  monopolist 
curse  in  Paris,  which,  like  London,  has  no  proper  muni- 
cipality and  is  therefore  an  easy  prey  to  the  horse-leech 
trusts,  liberty  to  enjoy  the  utilities  their  money  has 
created'  is  what  the  democracy  wants,  not  high  tramway 
'fares  and'  bad  service,  costly  electric  light  and  power 
^irpply.  Fools  though  we  may  be,  and  no  doubt  arc,  in 
■London,  we  are  not  yet  ready  to  find  the  means  to 
fructify  over-capitalisation  and  capital  waste  for  the 
'benefit  of  the  gentlemen,  who'  made  fortunes  by  promot- 
mg  omnibus  and  electric  railway  companies^ — did  not 
the  promoters  of  the  "  Twopenny  Tutie  "  carry  away 
about  ;^i,ooo,ooo? — and  if  the  present  County  Council 
majority  proves  subservient  to  these  selfish  ambitions 
—well,  it  wiU  give  such  a  stimulus  to  reforming  zeal 
as  may  three  years  hence  carry  us  far. 

Preference  shareholders  of  the  Daimler  Motor  Com- 
pany may  not  be  altogether  pleased  with  a  proposal 
just  madte  by  the  board  for  relinquishing  their  pre- 
ferential rights.  At  present  they  are  entitled;  to  a 
'fixed  cumulative  dividend  of  6  per  cent,  per  annum, 
•with  equal  participation!  in  profits  with  the  ordinary 
shareholders  after  the  latter  have  also  received  6  per 
cent.  The  preference  shares  also'  enjoy  capital  priority, 
andi  it  seems  a  little  too  much  to  ask  them  to  give  up 
all  their  special  rights  and  become  mere  ordinary 
-shareholders  in,  return  for  a  beggarly  cash  payment  of 
6  per  cent.  The  reasoni  for  the  suggested  alteration 
is  that  the  business  requires  more  capital,  and  in  order 
to  simplify  matters  preference  shareholders  are  asked' 
to  make  a  considerable  sacrifice.  Should  thev  do  so 
the  directors  will  propose  a  new  preference  issue  of 
^7300,000,  to  be  entitled'  to  a  fixed  cumulative  dividend' 
of  6  per  cent,  with  priority  as  to  capital,  and  in  the 
event  of  a,  .sale  of  the  company's  assets  by  way  of  re- 
con,structioni  or  amalgamation  to*  be  entitled  to  receive 
back  the  capital  with  a  2-;  per  cent,  premium.  If  the 
business)  alwa3's  prove  as  profitable  as  it  is  now  the 
change  would  matter  nothing,  t>ut  a  period  of  adversitv 
might  make  all  the  difference  tO'  the  original  preference 
shareholders,  especially  with  a  big  new  issue  in  front 
of  them. 


Critical  Index  to  New  Investments. 

Canadian  Estates,  Limited. 
A  large  estate  knowm  as  the  Douglas  Lake  Kandi, 
consisting  of  about  98,443  acres  of  freehold'  andi 
10,000  acres  of  leasehold  lands,  with  about  300  miles 
of  fencesi,  manager's  hou.se,  &c.,  valued  at  ^157,182 
and  live-stock  valued!  at  ;^87,304  are  acquired  from 
a  British  Columbian  concern  known  as  the  Douglas 
Lake  Cattle  Company.  That  company  consists  of 
three  shareholdersi  only,  who  are  parting  with  their 
interests  on  the  score  of  their  advanced  age,  and 
accept  ;£7i4,5oo  in  ordinary  shares  and  ^^185, 500  in 
cash,  but  in  the  transfer  to  this  company  the  pur- 
chase price  is  expanded!  to  ;£r84,50O  in  ordinary  shares 
and  ;£,  185,500  in  cash.  The  total  capital  is  ;£.'40o,ooo, 
divided  into  185,000  ordinary  .shares  and  215,000  7 
per  cent,  participating  preference  shares  entitled  to 
half  the  surplus  profits  after  7  per  cent,  has  been  paid 
on  the  ordinary  shares,  and  of  these  the  preference 
shares  were  offered  for  subscription  through  Lloyds 
Bank  and  the  Canadian  Bank  of  Commerce.  No 
exact  statement  of  pa.st  profits  can  bo  given,  owing  to 
the  way  in  which  the  books  have  been  kept  ;  but  it  is 
stated  that  the  ranch  was  started  in  1884  with  a  capital 
of  ^,16,941,  that  further  acquisitions,  permanent  im- 
provements, Ike,  have  been  paid  out  of  earnings,  and 
that  shareholders  had,  in  addition,  drawn  about 
;^ioo,ooO'  out  of  profits  up  to  1905.  The  statement  of 
accounts  prepared  by  an  accountant  who  has  examined 
the  books  shows  a  profit  of  ;^372,66i  for  the  20  years 
or  an  average  of  £i8,bT,2  per  annum,  and  the  direc- 
tors estimate  that  with  the  additional  working  capital 
now  provided  a  profit  of  ;^2g,850  per  annum  may 
reasonably  be  expected.  With  the  influx  of  settlers 
into  W^estern  Canada  the  demand  for  horses  and  cattle 
has  increased  very  rapidly,  and  as  the  company  is  very 
favourably  placed  the  preference  shares  may  be  re- 
garded as  a  fair  speculation. 

De  Dion-Bouton  (1907),  Limited. 

The  undertaking,  business,  goodwill,  &c. ,  of  De 
Dion-Bouton,  Limited,  which  holds  the  exclusive  seU- 
'"§■  agency  in  the  United  Kingdom  and  the  British 
colonies  and  dependencies  of  cars  manufactured  by  the 
French  company  of  the  same  name  are  taken  over 
by  this  company,  which  also  buys  the  patents  relating 
to  road  and  water  traction.  Its  capital  is  ;£j'i95,ooo, 
divided  into  185,000  ordinary  shares  of  ;£i  each,  en- 
titled to  a  cumulative  preferential  dividend  of  7  per 
cent,  and  to  one-third  of  the  .surplus  profits  available 
for  distribution,  and  200,000  deferred  shares  of  is. 
each.  Only  the  ordinary  shares  are  offered  for  sub- 
scription, and  of  these  165,000  have  been  underwritten 
for  a  commis,sion  of  6  per  cent.,  while  the  preliminary 
expenses,  including  this  commission  and  brokerage, 
are  put  at  ;^2 0,000,  a  heavy  percentage..  A  large 
number  of  contracts  are  set  out  under  which  the  Pru- 
dential Trust  Company  acquires  the  various  assets  and 
transfers  them  to  this  company  for  ;^68,300  in  cash 
and  200,000  deferred  .s.hares,  46,000  of  the  latter  appar- 
rently  representing  its  profit  on  the  deal.  In  addition, 
the  company  pays  De  Dion-Bouton,  Limited,  ;^30,29i 
in  cash  for  its  other  assets.  Profits  of  the  selling 
agency  have  risen  from  ;^4,3i9  in  the  year  ended  Sep- 
tember 30,  1901,  to  ;^20, 164  for  the  last  completed 
year,  but  these  figures  are  arrived  at  before  charging 
directors'  foes,  managing  directors'  commission, 
manager's  and  secretary's  salaries  and  commissions, 
royalties,  and  interest  and  expenses  on  loans.  Appar- 
ently all  this  fine  business  is  to  disappear  under  the 
new  conditions  as  the  sale  of  impyorted  cars  isi  now 
estimated  to  yield  only  about  ;^i,50o,  but  in  its  place 
Messrs.  Edge  and  Stocks  calculate  that  on  an  annual 
output  of  1,500  cars  a.  nett  profit  of  at  least  ;^78,500 
should  be  earned,  although  there  is  no  mention  of  any 
arrangements  having  been  made  to  acquire  a  factory 
capable  of  turning  out  even  a  single  car.  Commis- 
sions are  to  play  an  important  part  in  the  business  of 
the  new  concern,  and  what  with  these  and  the  privi- 
leges given   to  the  deferred   shares   the    interests    of 
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those  who  actually  provide  the   money   seem   to  have 
been  left  in  the  backgfround. 


If 


V.  P.  K.  (CiiYi.dN)  RuiiRKK  Estates,  I.imitkd. 

This  company  acquires  estates  of  alx>ut  707  acres  in 
tho  Kalutara  district  of  Ceylon,  of  which  about  400 
acres  are  undlcr  tea,  nc'irly  all  interplantcd  with  rublx*r, 
and  125  acres'  are  under  rublxjr,  the  total  numlxjr  of 
trees  beinp  63,500,  ranginp  from  3  to  14  years.  For 
thesu  the  vendor  syndicate  paid  the  f'utupaula  Tea 
Estate  Company,  a  local  undertakinjj,  ^,'34,000  in  cash 
and  ;£,'i 7,000  in  shares,  and  now  resells  to  this  com- 
fjany  for  ;£,"37,850  in  cash  and  ;£J'20,ooo  in  shares,  llie 
(-capital  is  ;^'65,ooo  in,  £1  sluires,  of  which  45,000  were 
offered  for  subscription  and  were  underwritten  for  a 
oommission  of  5  per  cent,  and  an  ovcrridinfj  commis^ 
sion  of  2  f>er  cent,  in  cash.  For  the  past  three  years 
the  yield  of  rublx-r  was  3,012,  4,982,  and  8,305  lbs. 
respectively,  and  it  is  stated:  that  "  since  the  rubber 
lias  tx-en  in  bearing-  the:  proceeds  of  the  tea  crops  alone 
have  nearly  every  year  almost  covered  the  current 
estate  expenses."  No  other  information  regarding 
results  obtained  is  vouchsafed,  but  the  directors  believe 
that  the  dry  rubber  crop  for  the  current  year  should 
approximate  15,000  lbs.,  and  the  made  tea  160,000  to 
180,000  lbs.,  and  that  on  these  figures  the  company 
shouldi  be  able  to  pay  a  dividend  of  at  least  5  per  cent. 
An  indtofinitc  statement  of  this  kind  is  not  very  con- 
vincing, and  on.  the  whole  it  would,  perhaps,  l>e  better 
to  leave  the  shares  to  thei  underwriters  just  for  the 
present.     y\fter   all,    as  our   I-'rench    banker  shrewdily 

I  remarks,  nothing  is  easier  than  the  comjwsition  of  a 
"  rubber  "  pro.spectus,  and  it  is  according  to  the  fitness 
of  things  that  the  figures  in  such  should  be  elastic. 


Arnova  Mimnc  Co.,   I.imitku. 
With    a  capital  of  ^'400, 000  in    100,000   shares   of 
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£^  each  this  company  has  lx;en  formed  principally  to 
iicquire  two  tin,  mines,  known  as  "  Sultana  "  and  "  Sul- 
tana II.,"  in,  the  Province  of  Orenjyc,  Spain.  There 
lane  several  tin  lodes  on  the  property,  and  a  consider- 
rible  amount  of  work  has  already  l>een  done  upon  them. 
It  is  saidi  that  the  property  also  contains  layers  of  allu- 
vial tin.  Various  analyses'  of  the  tin  stuff  taken  from 
the  alluvial  body  have  given,  an  aver;Lgc  of  6,600 
grammes  per  toni,  and  the  quantity  of  tin  stuff  cstinnated 
by  Mr.  1^.  Wickersheimer  to  be  in  the  property  is 
800,000  tons,  which  should  prcKluoe  5,280  tons  of  oxidie 
f  tin.  \\'ith  the  market  price  of  tin  at  /.'too,  the  nett 
^'Pofits  are  estimated  at  ;£r55,400  per  annum  ;  at  ;^i20, 
^73,200  per  annum, ;  at  ;£'i4o,  ;£,"gi-,ooo,  and  at  ;^i90, 
^^^135, 500.  A  rather  curious  matter  is  that  the  vendor 
— the  Metalmines  Syndicate — sells  the  property  for  the 
same  sum,  as  it  paid  for  it,  viz.,  ;£r28o,ooo.  Is  this 
philanthropy? 


Maudsi.ay  Motor  Co.  (1907),  LiMrnio. 


A  small  Coventry  company  having  a  capital  of 
;£,'40,ooo  and  a  d'clx-nture  debt  of  ;£,"i  3,900  is  taken  over 
bv  this  concern!,  and  in,  the  process  the  share  capital 
is  expanded  to  ;£."too,ooo,  divided  into  80,000  preferred 

I  ordinary  and  20,000  delcrnxl  shares  of  j^,i  each.  The 
excess  of  assets  over  liabilities  is  given  as  .^22,411,  irb- 
cludiiig  ;£r6,993  for  an  interest  in  certain  patents  for 
improvements  in  internal  comibustion  and  other  fluid 
pressure  motors,  and  with  ;£^  10,789  for  goodwill  the 
purchasi';  price  is  brought  up  to  /?■:■!, 200,  of  which 
■£,'13,200  is  payable  in  cash  for  the  purpose  of  redeem- 
ing th(>  debentures  outstanding,  and  the  balance  is 
satisfi<-<l'  by  the  is.sue  of  the  dcferreti  shares.  Tlie  pre- 
ferred ordinary  .shan-s,  which  are  entitled  to  a  cumula- 
tive preferential  dividend  of  7^  per  cent,  and  half  the 
surplus  profits  available  after  the  deferred  shares  have 
rt^oeivedi  a  like  dividend,  are  (vfl'ert'd  for  subscription  at 
par  to  provide  working  capital.  A  good  deal  is  said 
in  the  prospectus  about  the  excellent  reputation  of  the 
eomixiny's  motors  and  about  its  custon>ers,  but  no 
ntention  is  made  of  profits  earned  in  the  past,  so  that 
applications  for  llie  shares  would  be  on  :i   i-.ir   \'.  illi   tii" 


transaction    familiarly  known  as  "  buying  a  jug  in  a 
poke." 

Chicago  Great  Western  Railway  Company. 
Either  greatly  daring  or  really  desperate,  this  com- 
pany has  selected  the  present  time  to  make  an  issue  of 
$3>^73.ooo  4  per  cent,  debenture  stock,  being  tht 
balance  of  its  authorised  i.ssue  of  $30,000,000.  Messrs. 
Robert  Benson  and  Co.,  the  company's  fi.scal  agent.s 
offer  the  stock  for  subscription  at  ;^8o  per  cent.,  or 
^i(i  per  $100  share,  at  which  price  the  yield  is  about 
;^"5  3s.  per  cent.  The  prospectus  states  that  the  traffi<: 
has  overtaken  existing  facilities,  causing  the  company 
to  lose  money  through  its  inability  to  handle  business 
promptly.  The  proceeds  of  the  present  issue  are  to  be 
used  for  the  purpose  of  providing  further  facilities,  and 
especially  for  laying  further  double  track  on  the 
Chicago  division,  where  the  congestion  of  traffic  has 
been  greatest.  I'articulars  are  given  of  the  working 
results  for  the  past  five  fiscal  years,  showing  surpluses, 
after  paying  rentals  and  interest  on  terminable  debt, 
ranging  from  about  $1,200,000  to  $1,700,000.  For 
1905-6  the  debenture  interest  required  $1,044,978,  leav- 
ing a  surplus  of  $695,326,  and  for  the  six  months  to 
December  31  the  surplus  was  $519,499,  so  that  there  is 
margin  enough  to  cover  this  stock. 

I.SSUES  BY  TENDER,  &c. 
West  Ridi.vg  of  Yoekshike.— The  County  Council  of  the 
West  Riding  of  Yorkshire  is  desirous  of  borrowing  ;^'232,ooo  at 
3'/i  per  cent,  interest  in  2,^20  bonds  of  £ino  each,  of  which  a 
given  number  will  be  repaid  on  March  31  in  each  year  for  30 
years.  As  an  inducement  to  subscrilje  it  is  stated  that  there 
is  every  probability  that  the  County  Council  will  be  issuini^ 
bonds  on  March  31  in  each  year,  which  would  be  available  for 
reinvestment  of  maturing  bonds  at  the  then  current  rate  of 
interest.  The  ratable  value  of  the  Administrative  County  is 
;£8, 142,805,  and  the  outstanding  debt  on  the  ist  inst.  was 
;J735,262,  exclusive  of  education  loans. 


MINING     NEWS     AND     NOTES. 

',' Frank  and  unbiassed  answers  are  given  to  all  questions  relating  It, 
Mints.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  for  each  question  ashed.  No  bucket  shop  circular  er 
advertisement  should  ever  be  responded  to  without  first  consuUuig 
the  Investors'  Review. 

The  week  commenced  with  the  carry-over,  but  the  open  account 
was,  as  usual,  so  small  as  to  give  dealers  very  little  to  do,  and  as 
business  for  new  time  was  likewise  grievously  small,  they  could 
not  complain  of  t)eing  overworked.  Contango  rates  showed  ver>' 
little  change  from  those  charged  at  recent  settlements,  sucii 
counters  as  Rand  Mines,  Modderfonteins,  Johannesburg  Invest- 
ment and  Randfonteia  Estates  being  continued  at  (>%-7^  per 
cent.,  Gold  Fields  at  6-7  per  cent,  and  East  Rand  Proprietary  at 
S'A-f>'A  per  cent.  On  the  generality  of  gold  and  finance  shares 
the  charge  was  again  y}4-S%  per  cent.,  and  on  Rhodesians  7-9  per 
cent.  In  the  diamond  section  the  leading  shares  were  arranged 
at  6}4-7'/i  per  cent.  On  West  Australians  the  general  rate  was 
7'A-Syi  per  cent.,  but  Creat  Fingalls  were  done  at  834-9K  P«r 
cent.,  and  Oroya  Brownhill  at  4%-sH  F^r  cent.  Zinc  Corpora- 
tions were  carried  over  at  id.  "  back '"  to  2  per  cent,  contango, 
and  Deep  Leads  shares  and  Siberians  on  the  basis  of  8-io  per 
cent. 

The  making-up  list  showed  losses  greatly  in  the  majority ; 
gains  were  rare.  Amongst  gold  sharesi  there  were  declines  of 
7-16  in  Durban  Roodepoort  and  Tanganyika,  Ji  in  .\pex,  5-16  in 
Modderfontein  and  Angelo,  9-32  in  Hankets,  i|  in  South  .Airican 
Gold  Mines,  f.eduld  I'roprietary,  and  Jubilee,  and  7-32  in  H.E. 
Proprietary  and  Rhodesian  Exploration.  Diamond  shares  were 
likewise  lower,  De  Beers  deferred  to  the  esxtent  of  £1,  New  Vaal 
Rivers  15-1*1,  and  Jagers  fu.  The  most  conspicuous  rises  were  ^ 
in  Robinson  Gold  and  J4  in  Crown  Reef.  The  changes  in  the 
West  Australian  list  were  not  very  important,  with  the  exception 
of  an  advance  of  ^4  in  Golden  Horseshoes  and  3-16  in  Kalgurlis. 
Of  the  deep  leads  shares  .Vustralian  Commonwealth  fell  ^  and 
l.oddon  Valleys  q-i().  Siberian  shares  were  also  down,  Sesaiis 
and  Siberian  Props  as  much  as  20s  each.  Of  copper  shares  Rio 
Tintos  were  the  heaviest  sufferers,  and  recoiled  i 'i  to  101,  Ana- 
condas losing  7-16.  Cape  Copper  ordinary  and  preference  sharBs, 
on  the  other  hand,  were  invariably  firm,  gaining  }i  and  H  le- 
spectivel)'. 

The  new  account  opened  in  a  most  unpromising  way,  prices 
falling  all  round  on  business  stagnation  and  general  nervousness. 
Then  came  Cteneral  Botha's  speech  of  sympathy  towards  the  min- 
ing industry,  which  made  so  good  an  impression  locally  that  buy- 
ing orders  immediately  came  from  Cape  Colony,  so  prices  touk 
an  upward  turn.  This  encouraged  dealers  to  mark  them  higher 
than  the  actual  business  done  really  justified,  in  the  hope  that  it 
might  also  stimulate  business  on  this  side.  It  has  done  notbini; 
of  the  kind,  however,  and  quotations  have  inevitably  fallen  back 
a  little,  in  sympathy  with  the  depression  in  all  markets.  Profes- 
sionals have  found  it  impossible  to  throw  off  the  ner\o\isness  and 
dread  as  pay-day  approached,  and  in  the  midst  of  dark  rumoors 
of  probable  failures.    Despite  these  conditions  prices  keep  toter- 
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ably  steady,  and  it  may  be,  as  a  broker  said  to  us,  that  the  Kaffir 
Circus  would  show  more  cheerfulness  were  it  not  for  the  electric- 
ally-charged atmosphere  surrounding  the  Stock  Exchange,  and 
even  Lombard  Street. 

De  Beers  have  not  been  able  to  sustain  themselves  at  the  in- 
flated levels  to  which  the  gamblers  have  so  vigorously  mani- 
pulated them,  and  they  have  now  fallen  much  below  30.  Paris 
has  been  selling  with  much  determination,  and  speculators  here 
have  been  taking  their  profits,  whilst  the  ■'  bears  '  have  not  been 
idle.  This  reaction  was  bound  to  come,  for  the  rise  was  not 
based  on  solid  business  or  merits,  but  merely  clique^manceuvred. 
West  Australian  shares  have  been  exceedingly  quiet,  and  the 
changes  in  either  direction  have  not  been  of  much  importance. 
Golden  Horseshoes  have  lost  practically  all  they  sensationally 
gained  in  the  preceding  week,  while  Ivanhofes  have  not  benefited 
from  the  latest  figures  of  ore  reserves. 

In  the  deep  leads  group  Loddon  Valleys  have  fallen  on  the 
rather  disappointing  news  from  the  other  side. 

The  most  violent  movements  are  shown  in  copper  shares. 
Paris  has  been  selling  Kio  Tintos  with  greater  eagerness  than  she 
lately  bought  them,  and  the  price  has  tumbled  pounds  at  a  time 
until  we  see  it  in  the  nineties  again.  Thus  infiation  has  began  to 
shrivel  at  the  first  signs  of  trouble.  Anacondas,  Cap©  Coppers, 
Tharsis,  and  others  have  followed,  although  the  metal  market  is 
still  favourable. 

Elsewhere  Indian  shares  have  been  steady,  with  Mysores  de- 
veloping strength  on  the  encouraging  speeches  at  the  meeting, 
and  the  latest  cablegram  from  the  mine.  Zinc  Corporations 
show  no  sign  of  recovering  from  their  recent  weakness. 

Transvaal  Gold  Output. — Though  the  Hand  output  for  the 
raoath  of  February  showed  a  substantial  decline,  it  is  much  less 
serious  than  it  looks  when  the  causes  are  duly  considered — 
namely,  the  interruption  to  operations  by  the  three  days'  holiday 
in  celebration  of  the  Chinese  New  Year  ;  by  the  election  ;  and 
by  the  fact  thait  February  was  three  days  shorter  than  January. 
From  the  mines  working  on  the  Witwatersrand  proper  the  pro- 
duction amounted  to  475,785  ozs.  of  fine  gold  and  from  the 
outside  mines  17,757  ozs.  This  made  a  total  of  493,542  ozs., 
of  a  value  of  ^^'2, 096,434,  in  comparison  with  537,638  ozs.  and 
^^2,283,741  respectively  for  the  previous  month,  thus  showing 
decreases  of  44,096  ozs.  and  ;^'i87,307.  The  daily  average  for  Feb- 
ruary was  17,626  ozs.  against  17,343  ozs.  for  January,  a  slight 
improvement.  In  the  supply  of  native  labour  there  was  a  nett 
gain  of  4,095  against  an  efflux  of  6,578  time-expired  blacks. 
This  made  the  number  at  work  at  the  end  of  the  month  87,662, 
exclusive,  of  course,  of  those  employed  by  the  Robinson  group. 
Jubilee  Gold  Company. — The  total  revenue  of  this  .-ompany 
for  the  year  1906  amounted  to  £.<)2,-;^2  against  £i)i,\iii  for  the 
previous  year,  while  working  expenses  were  a  few  pounds  lower 
at  ;£62,g98,  the  cost  per  ton  milled  averaging  19s.  4d.  against 
i8s.  rod.,  so  the  profit  per  ton  rose  from  8s.  4d.  togs.  id.  Nett 
profit  was  ;^29,733,  and  £2^,^73  was  brought  forward.  Two 
dividends  were  declared,  of  25  per  cent,  each;  /.ii,46i  was 
allowed  for  depreciation,  and  after  deducting  other  outgoings  a 
credit  of  ;^22,89o  is  taken  to  the  current  year.  Only  ^63  is  owing 
to  sundry  creditors,  while  the  company  can  show  amongst  its 
assets  ;^i,20o  Village  Main  Reef  shares;  970  South  City  shares, 
^£4,067  invested  ;  ;^5i2  gold  in  transit  and  ^^8,682  in  cash.  The 
plant  erected  for  the  treatment  of  new  slimes  having  proved  satis- 
factory, the  directors  felt  justified  in  erecting  another  plant  for 
the  treatment  of  old  slimes,  and  the  manager  hopes  to  have  the 
plant  working  about  the  end  of  January.  Ore  reserves  are  esti- 
mated at  227,595  tons. 

TuKF  Mines. — As  this  company's  property  is  still  in  the  early 
stages  of  development  the  directors  are  not  able  to  say  much  in 
their  report  for  the  year  to  September  30.  During  the  year,  in 
May,  igo6,  the  capital  was  increased  from  ^i, 500,000  to 
;^i,787,5oo  by  the  creation  of  287,500  new  £1  shares,  in  exchange 
for  which  the  company  purchased  nearly  65  additional  claims. 
These  were  bought  with  a  view  to  cheapen  and  facilitate  the 
company's  mining  operations.  The  possession  of  these  claims, 
too,  will  enable  a  shaft  to  be  sunk  which,  it  is  expected,  will 
strike  the  reef  at  3,700  ft.,  instead  of  at  4,600  ft.,  as  would  other- 
wise have  been  the  case.  Furthermore,  it  has  brought  the  pro- 
perty up  to  the  boundary  of  the  Village  Deep  and  enabled  the 
directors  to  enter  into  an  agreement  with  that  company  by  which 
it  has  undertaken  to  carry  its  incline  shafts  down  into  the  claims 
and  to  connect  with  the  Turf  Mines  vertical  shaft.  An  agree- 
ment has  been  entered  into  with  the  Turffontein  Estates  by  which 
the  company  will  be  allowed,  for  the  nominal  payment  of  ;^io, 
to  sink  its  incline  shafts  through  the  ground  of  the  Turffontein 
Estates,  and  so  connect  up  the  claims  and  the  mjmpacht.  The 
agreement  also  gives  the  company  the  right  to  acquire  the  mineral 
rights  under  the  ground  when  it  is  proclaimed,  on  a  fixed  basis, 
should  the  rights  be  secured  by  the  Turffontein  Estates.  During 
the  year  25,000  working  capital  shares  were  issued  as  fully  paid, 
sundry  sbareholders  having  paid  the  uncalled  balance  of  i8s.  per 
shaxe. 

IvANHOE  Ore  Reserves. — The  directors  of  the  Ivanhoe  Gold 
Corporation  have  issued  the  following  summary  of  the  estimated 
ore  reserves  at  December  31  last :  — 

Assay  Total 

Total  Values.  Value. 

Lode.  Tons.  s.    d.  £ 

East   513  915  ••     55     7  ■•     1.429.495 

Middle 331.833  ■•     52     o  ..        862,408 

New   57.271  ••     15     9  ■•        131. 186 

Boulder 29,532  ..     79     i  ..        116,749 

932,551     ••     54    5     ••     2,539,838 


At  June  30,  1906,  the  ore  reserves  were  estimated  at  796,841 
tons,  of  an  average  assay  value  of  58s.  2d.  per  ton.  The  grade 
of  the  ore  treated  during  the  past  three  months,  which  yielded  a 
monthly  profit  of  ;^'2 1,000,  averaged  about  52s.  per  ton.  Thus 
there  is  a  substantial  increase  in  the  tonnage,  but  a  further  de- 
cline in  the  average  grade. 

NvxuVDROOG. — There  was  but  a  slight  difference  between  the 
results  recorded  by  this  Indian  company  for  the  year  1906  and 
those  for  1905,  the  output  being  greater,  but  the  profit  a  little 
less.  In  all,  81,750  tons  were  crushed,  giving  a  total  yield  from 
all  sources  o^  72,439  ozs.  of  bar  gold,  realising  £272,3^^, 
against  79,070  Ions  and  70,561  ozs.  in  the  preceding  twelve 
months.  Thus  the  increase  was  1,878  ozs.  and  the  extra  amount 
obtained  by  gold  sales  /7,i33-  Revenue  costs  were,  however, 
a  little  higher,  so  the  profit,  after  allowing  for  all  income,  fell 
from  .£115,579  '»  ;£"4.2oo-  The  three  dividends  paid  during 
the  year  aggregated  3s.  8d.  per  los.  share,  equal  to  36^^  per 
cent.,  which  leaves  ;^3.786  to  carry  forward.  A  valuable  sec- 
tion of  ore  ground  has  been  revealed  in  the  2,150  ft.  level  be- 
tween North  and  Kennedy' s  shafts  and  an  extensive  new  ore 
body  discovered  on  the  west  lode  between  the  2,000  and  i  ,900 
ft.  levels  in  the  vicinity  of  North  shaft.  The  ore  reserves  of  73,000 
tons  show  an  increase  of  23,900  tons,  a  most  satisfactory  im- 
provement. In  his  annual  report  the  superintendent  writes  in 
the  following  encouraging  fashion:— "I  consider  the  present 
favourable  prospects  of  the  company  justify  the  expectation 
that  the  exploratory  work  of  the  year  just  entered  upon  will  be 
attended  by  important  developments."  The  directors,  too, 
look  forward  with  confidence  to  greater  prosperity  during  the 
present  year.     A  very  good  balance-sheet  is  issued. 

Indian  Mines  Development  Syndicate.— The  report  of  the 
directors  covers  the  long  period  of  21  months  to  June  30  last. 
During  this  time  the  principal  mining  work  done  was  on  the 
Tank  reef  at  Bellara,  and  the  prospects  here  are  considered 
sufficiently  encouraging  to  justify  further  additional  expendi- 
ture It  has  not  been  possible  to  explore  extensively  the  three 
properties  to  the  north  of  Bellara.  known  as  Jowanhalli,  Ajjan- 
halli,  and  Woddurhalli,  and  an  agreement  has  been  entered 
into  with  the  Nundydroog  Company  for  acquiring  the  syndi- 
cate's rights  over  them,  the  terms  being -.—The  suni  of  ;£2  250 
payable  on  the  signing  of  the  agreement,  and  in  the  event  of 
the  option  being  exercised  a  further  ;C3-ooo  ■"  cash  becomes  dtie 
for  each  propertv  in  respect  of  which  the  option  is  exercised  and 
25  per  cent,  in  fully-paid  shares  of  the  nominal  capital  of  any 
company  or  companies  formed  for  acquiring  the  properties  It 
is  estimated  that  the  cost  of  carying  out  the  proposed  further 
development  work  on  the  Tank  Reef  will  be  /6,o^  and  in 
order  to  raise  the  money  the  directors  propose  .I'l^'dation  and 
reconstruction.  Accordingly,  a  new  company  is  toj>«  *°™!^^ 
with  a  nominal  capital  of  ;£50.oo<'.i"  ^5o,ooo  ^l'^'''^^  °*  f  •  each 
credited  with  3s.  paid  up,  involving  an  assessment  of  is.  per 
share. 

Dharwar  Reefs  CoMPANY.-During  .906  a  large  amount  of 
work  was  accomplished  in  opening  up  this  '^"'^P^"^  ,.P  °f  ^^ 
and  in  the  equipment.  The  mining  and  general  expenditure,  in- 
cluding depr^eciation,  amounted  to  ^24,715-  A"  ^^T "''  .nn, 
betn  made^o  secure  the  option  on  Block  3  to  the  ^I"°[^  c^; 
panv  for  a  period  of  three  years.  It  is  understood  '^at  active 
mining  operations  will  be  commenced  forthwith  by  the  Mysore 
Tmpany,  and  their  progress  will  be  watched  with  great  interes 
no^on  J  for  indication.slis  to  the  probability  of  the  exercise  of 
the  option,  but  also  for  their  bearing  on  the  adjoining  block  to 
he  nSrth  owned  by  the  Dharwar  Reefs  Company.  The  develop- 
ments carrtJd  out  have  resulted  in  increasing  the  quantity  o  pay- 
able ore  reserves  by  no  less  than  14,247  tons,  making  a  total  of 
17  686  tons  Although  the  developments  at  McTaggart  s  section 
o  'the  mine  have  not'been  so  g°od.during  the  past  year  as  coud 
be  wished,  the  operations  at  Incline  and  Taylor  »  shafts  na\  e 
beervery  satisfactory,  and  considerable  quantities  of  payabe 
quartz  have  been  exposed  there.  Fron.  McTaggart's  to  Tay  or  s 
shaft  a  distance  of  750  ft.,  the  640  ft.  level  has  disclosed  a  total 
lenihor495  ft  of  payable  reef'  The  superintendent  remarks 
hafthis  run  of  ground  shows  a  considerable  increase  compared 
v^A  theleve^  fbove,  and  the  limited  amount  of  work  since 
carried  out  below  that  level  from  December,  1906,  to  the  end 
of  lanuary,  1907,  more  than  confirmed  this  improvement,  as  he 
o  e-chute^was^  so  far  continuous  and  of  greater  width  In  the 
?Io  frievels  north  and  south  from  Incline  shaft  payable  values 
have  also  been  met  with,  and  there  are  likewise  promising  in- 
dications at  other  points. 

Fgypt  *nd  Sudan  Mining  SvNDic.vrE.-Twelve  months  ago 
this  concern  was  continuing  development  operations  at  two 
centres  on  the  Hamesh  concession,  in  Egypt,  viz.,  the  Uungasn 
and  Bai^ahme.  On  the  expiration  of  the  -"^^f  P-^ddel 
licence  granted  for  two  years  to  April  30,  1906,  it  was  decided 
o  discontinue  work  at  Dungash  and  to  concentrate  upon 
Barrahme.  So  application  was  made  to  the  Egyptian  Govern- 
ment for  a  mining  lease  over  50  acres,  embracing  the  most  "J" 
portant  of  the  old  workings,  and  the  lease  was  granted,  lowards 
the  end  of  May  negotiations  were  opened  up  with  the  Suakm 
Mining  Syndicate,  resulting  in  an  arrangement  entered  into  on 
July  24,  1906,  wherebv  that  syndicate  agreed  to  co-operate  wi  h 
the  Egypt  and  Sudan  Mining  Syndicate  in  the  prospecting,  work- 
ing and  development  of  the  Barrahme  mine  and  to  spend  a  sum 
not  exceeding  ;£io,ooo.  As  regards  the  likelihood  of  this  turning 
out  a  good  mine  it  is  impossible  as  yet  to  form  a  detinite  opinion. 
The  directors,  however,  consider  it  a  mine  of  great  promise  and 
hope  that  the  course  of  development  work  will  warrant  the 
flotation  of  a  new  company  to  acquire  it  and  to  work  it  on  a 
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large  scale.  There  was  practically  no  incotne  in  the  year  ending 
September  30,  but  a  pa|x;r  credit  of  ^'18,484  is  carried  forward, 
subject  to  the  realisation  of  certain  shares  in  the  Sudan  Gold 
Field. 

El  Oro  Mining  and  Railway  Companv. — Further  particulars 
have  been  received  from  the  general  manager,  Mr.  Raymond, 
with  regard  to  the  development  of  the  .San  Rafael  vein  on  the 
i,oo<j  ft.  level.  A  few  weeks  ago,  it  may  be  recalled,  Mr.  Ray- 
mond stated  that  at  a  distance  of  230  ft.  north  of  the  shaft  he 
©ncountere<l  what  appeared  to  be  the  c<jmmencement  of  an  ore- 
body  6  ft.  in  width,  sampling  from  !$3.5o  to  $5  gold  per  ton.  ile 
now  reports  the  encouraging  news  tha.t  in  the  north  drift  of 
the  1,000  ft.  level  on  the  .San  Rafael  vein  he  struck  payable  ore 
containing  sulphides  at  a  distance  of  258  ft.  north  of  the  shaft. 
Following  this  sulphide  ore  along  the  footwall  he  opened  up  a 
fine  chute  of  ore  which  for  24  ft.  in  length  and  for  6  ft.  in 
width  gave  an  average  value  of  2  i>r.s.  3  dwts.  of  gold  per  ton. 
At  a  point  267  ft.  north  of  the  shaft  he  commenced  to  cross-cut 
towards  the  hanging-wall  and  at  this  point  the  ore-body  had  a 
width  of  8  ft.  and  sampled!  2  ozs.  2  dwts.  per  ton.  The  cross- 
cut wa.s  being  continued  towards  the  hanging-wall,  but  beyond 
the  8  ft.  mentioned  the  vein-filling  is  of  little  value.  At  a  point 
in  the  drift  a  series  of  slips  was  encountered  and  samples  showed 
only  2  dwts.  per  ton.  Itut  the  face  of  the  north  drift  is  now 
exhibiting  signs  of  improvement. 

North's  Navigation  ('ollikrihs. — The  profit  for  the  year 
1906,  after  debiting  the  account  with  all  charges,  is  £7i,<)S$,  and 
to  this  falls  to  be  added  ^10,913  brvjught  forward,  making 
;^'83,869.  Interim  dividends  at  the  rate  of  10  per  cent,  per  annum 
on  the  preference  and  5s.  each  on  the  ordinary  shares  were  paid 
la.st  August,  and  these  are  supplemented  with  final  payments  of 
similar  amounts,  making  10  per  cent,  for  the  year  on  both  prefer- 
ence and  ordinary.  Then  ^7,000  is  allowed  for  depreciation, 
fi,545  is  carried  to  reserve,  which  will  thereby  be  raised  to 
65,000,  and  ;^io,323  is  left  to  carry  forward.  The  output  of  the 
collieries  for  the  year  was  1,283,672  tons  against  1,236,606  tons 
for  the  previous  year,  whilst  the  make  of  coke  was  78,299  tons 
compared  with  74,858  tons.  A  new  pit  is  being  sunk  at  Caerau 
to  work  the  middle  series  of  coal  measures.  Towards  the  close 
of  the  year  the  directors  effected  a  satisfactory  sale  to  adjoining 
proprietors  of  the  Wyndham  colliery  and  the  minerals  held 
therewith. 

North  Mount  Hoppv.— The  report  submitted  at  the  statutory 
meeting  of  this  company  stated  that  the  total  number  of  shares 
allotted  was  588,188  ordinary  of  2S.  6d.  each.  Of  the  shares 
so  allotted,  seven  were  on  the  footing  that  they  are  to  be  paid 
for  in  cash,  and  2s.  6d.  has  been  paid  up  on  each.  The  residue, 
588,181,  have  been  allotted  as  credited  with  2S.  3d.  per  share 
paid  up  in  part  consideration  of  the  transfer  of  the  undertaking 
and  assets  of  the  Royal  Oak  of  Hauraki.  Total  amount  of  cash 
received  by  the  company  in  respect  of  the  shares  issued  was 
;f7,352.  Payments  on  capital  account  to  the  date  of  the  report 
were  ;f632. 

Trans-Co.ntinkntai.  Transportation  and  Mining  Company. 
— Advices  have  been  received  that  this  compariy's  mill  is  work- 
ing satisfactorily,  after  the  usual  inevitable  adjustments  at- 
tendant upon  starting  a  new  mill  and  .some  slight  delay  owing 
to  the  exceptionally  severe  weather  experienced  recently.  As 
yet  the  directors  have  received  no  report  on  the  working  of  the 
mill.  The  superintendent  writes  to  say  that  he  expects  he  will 
have  to  add  another  mill  of  the  .same  or  larger  size  before  the 
year  is  over,  as  the  company's  shipping  capacity  is  only  limited 
by  its  milling  capacity.  As  soon  as  the  weather  permits,  it  is 
the  intention  of  the  directors  to  enlarge  the  mill  to  double  its 
present  capacity.  This,  however,  will  not  be  costly— about  ;f6oo 
will  be  needed— as  the  mill  has  been  built  with  this  object  in 
vi«w. 


TRADE     AND     PRODUCE. 

Wheat. — Prices  for  Knglish  wheat  are  still  much  below  the 
average  of  those  ruling  last  year,  and  that  in  face  of  smaller  de- 
liveries and  fewer  imports.  During  the  first  half  of  the  cereal 
year  deliveries  at  markets  in  England  and  Wales  came  to 
'?74.';>43"  qrs.  averaging  26s.  3d.,  against  last  sea.son's  quantity 
of  2,073,000  qrs.  averaging  is.  9d.  more,  imports  amounting  to 
more  than  half  a  million  more.  Last  week's  returns  show  higher 
figures.  Farmers'  deliveries  were  71,183  qrs.  averaging  26s.  8d.. 
against  68,723  averaging  28s.  5d.  in  the  same  week  of  1906,  and 
inv|)orts  came  to  537,297  against  394,893.  The  quantities  of 
wheat  and  flour  on  passage  still  increase,  and  this  week  as 
inuch  as  3,875,000  qrs.  are  estimated  as  on  the  way  to  the  llnited 
Kingdom.  Trade  of  the  week  has  been  quiet  and  steady  for 
English  produce,  but  foreign,  as  a  rule,  has  been  easier,"  and 
demand  for  cargoes,  especially  I, a  Plata,  was  active  early  in  the 
week,  but  slackened  later  though  quotations  remained  unaltered. 
Liverpool  Exchange,  as  usual,  was  affected  bv  American  news, 
and  consequently  fluctuated,  any  improvement  at  the  opening 
of  the  session  generally  giving  way  before  the  close.  American 
markets  opened  easy  under  the  Government  crop  report,  then 
rallied  on  moderate  all-round  buying  and  unfavourable  news 
from  the  South-West ;  but  later  wheat,  together  with  other  grain 
markets,  became  depressed  through  the  condition  of  the  financial 
markets. 

Wool. — The  second  series  of  colonial  wool  sales  opened  this 
week  with  a  very  large  attendance  of  both  Home  and  Continental 
buyers.  From  the  outset  there  was  a  keen  demand,  bidding  at 
times  showing  a  quite  excited  tone.  The  quantity  of  wool  avail- 
able for  sale  amounted  to  167,500  bales,  showing  an  increase  of 


over  35,000  bales  on  the  corresponding  series  last  year.  Prices 
for  wools  of  superior  quality  were  (irmly  held,  tb«  recent  high 
rates  obtained  for  all  merinos  and  fine  crossbreds  were  not  only 
well  maintained,  but  were  occasionally  5  per  cent,  dearer. 
Demand  for  raw  material  throughout  country  markets  has  eased 
slightly,  though  sellers  of  choice  quality  find  no  difficulty  in 
obtaining  recent  rates.  From  manufacturers'  point  of  view 
prospects  of  the  flannel  trade  continue  to  improve  slowly,  ad- 
vanced prices  being  more  readily  responded  to. 

CoTTO.N  (from  our  Manchester  correspondent). — Our  market 
during  the  week  under  review  has  presented  a  rather  quiet  ap- 
pearance. We  have  not  heard  of  many  sales  of  importance,  and 
the  general  bu.siness  passing  has  been  on  a  smaller  scale  than  in 
most  recent  weeks,  Buyers  appear  to  have  held  aloof  some- 
what, and  have  not  been  inclined  to  continue  purchasing  for 
distant  months.  The  raw  cotton  situation  is  a  little  uncertain 
owing  to  the  fluctuations  in  New  York.  Last  week  the  "  bull " 
element  pushed  values  up,  but  during  the  last  few  days,  owing 
to  realising,  prices  have  dropped.  Accounts  with  regard  to  the 
crop  are  encouraging,  and  the  tendency  is  for  estimates  to  be 
increased.  Spinners  and  manufacturers  all  round  are  well 
engaged  for  several  months  ahead,  and  a  few  points  down  ia 
the  raw  material  do  not  affect  very  much  quotations  for  yarn 
and  cloth.  Sellers  of  certain  light  goods  for  India  have  met  with 
a  little  success,  but  shippers  have  not  been  stimulated  to  pur- 
chase with  any  freedom.  Fancy  goods  and  specialities  have 
met  with  some  attention  for  China,  but  grey  staples  move 
slowly.  The  Mediterranean  markets  present  no  particular  new 
feature  of  moment.  The  business  passing  is  not  on  a  large 
scale,  and  prices  are  considerably  resisted  by  exporters.  Fancy 
goods  meet  with  fair  attention,  and  producers  are  well  fortified 
with  orders. 

Printing  cloths  in  the  better  makes  are  firm,  but  the  commoner 
kinds  improve  slowly.  Heavy  goods  such  as  T-cloths  still  drag 
in  demand.  Reports  from  the  home  trade  houses  are  generally 
healthy,  but  buyers  have  for  the  most  part  adopted  a  hand-to- 
mouth  policy  in  purchasing  from  manufacturers.  American 
yarns  for  home  use  have  met  with  a  quiet  business.  On  the 
whole  the  production  of  the  spindles  may  scarcely  have  been 
sold.  Ring  descriptions,  especially  in  the  finer  numbers,  are 
deeply  under  contract.  Export  kinds  have  been  in  request  for 
the  (  oniinent,  but  the  stiff  attitude  of  producers  has  rather  re- 
stricted operatioiis.  Bolton  spinnings  remain  very  strong,  but 
there  has  been  less  doing. 

In  New  York  the  market  opened  with  a  steady  tendency,  but 
went  lower  on  a  bearish  estimate  of  the  Indian  crop,  on  Wall 
Street  selling  and  rumours  that  "  bulls  "  were  unloading.  The 
bullish  National  dinners'  report  caused  short  covering,  but  the 
recovery  did  not  last  long,  for  selling  subsequently  became  of 
a  general  character  and  prices  fell  away. 

Coal. — There  is  a  certain  diversity  of  opinion  as  to  the  state 
of  house  coals,  but  it  is  not  generally  considered  that  prices  will 
go  down  before  Easter,  and  even  immediately  after,  as  holidays 
will  then  probably  exhaust  stocks,  and  keep  the  market  firm 
a  little  longer.  Steam  outputs  from  the  Sheffield  district  con- 
tinue large,  but  are  all  absorbed  by  the  requirements  of  rail- 
ways and  steam  fishing  companies,  and  any  coal  sold  outside 
contracts  easily  gets  12s.  6d.  per  ton.  Business  with  Hull  and 
Grimsby  steadily  increases,  and  during  the  first  two  months  of 
the  year  the  weight  taken  to  the  former  port  amounted  to 
761,832  tons,  against  667,296  in  January  and  February  of  1906. 
In  the  North  of  England  export  demands  have  slackened  off. 
Bad  weather  has  interfered  with  deliveries  and  helped  to  bring 
quotations  down  to  a  more  reasonable  figure,  and  seeing  that 
the  tendency  is  downward  consumers  are  holding  off  a  little. 
In  Wales  also  prices  have  been  irregular,  quotations  mid-week 
for  best  steams  varying  from  17s.  to  i8s.  3d.  Coke  has  eased  a 
little.     Anthracite  remains  firm. 

Copper. — Dealings  in  this  market  were  on  a  moderately  good 
scale  at  the  opening,  and  under  the  influence  of  good  American 
advices  prices  gradually  went  up.  Bear  covering  was  again 
much  in  evidence,  and  there  was  a  considerable  increase  in 
fresh  speculative  support.  A  slight  reaction  followed  on  the 
initia  ladvance,  but  the  set-back  was  soon  recovered  on  renewed 
speculative  buying,  and  after  small  fluctuations  prices  closed 
irregular  at  £107  7s.  6d.  per  ton  for  cash,  and  £108  los.  per 
ton  for  three  months  forward. 

Tin. — Business  was  not  on  a  very  large  scale,  and  the  market 
soon  assumed  a  downward  tendency  upon  further  free  o&ring 
from  a  special  quarter,  while  new  sf)eculative  support  was  ex- 
tremely limited.  There  was,  however,  no  particular  pressure  to 
sell,  and  on  Eastern  cables  coming  stronger  the  market  showed 
1  tendency  tb  recover  with  a  fairly  good  trade  passing.  The 
supiiort  soon  weakened  once  more,  but  a  final  spurt  left  prices 
at  /190  per  ton  for  cash  and  ;£i8S  los.  for  three  months 
lorwai-'. 

Iron  and  Steel. — According  to  the  latest  statistics  the  total 
output  of  pig-iron  in  the  United  Kingdom  last  year  was 
10,149,388  tons,  an  increase  of  556,651  on  1905,  which  is  bv  more 
than  half  a  million  the  largest  output  ever  reached  in  this 
country.  The  market  is  now  more  listless  than  it  has  beer,  re- 
cently, and  in  many  quarters  the  outlixjk  is  considered  uncer- 
tain.' The  opinion  is  held  by  good  judges  that  the  future  de- 
pends almost  entirely  upon  trade  developments  abroad,  especi- 
ally in  Germany  and  the  L'nited  States.  Across  the  Atlantic 
the  weakness  in  financial  centres  is  regarded  as  the  most  dis- 
quieting symptom,  as  it  might  cause  the  cancelling  of  old  orders 
and  the  withholding  of  new  ones.  Manufacturers  here,  how- 
ever, are  fairly  well  supplied  with  work.  The  speculative 
market  has  hardly  recovered  yet  from  the  "bear"  tactics,  and 
this  has  reacted  tipon  the  trade  demands  for  Cleveland  iron. 
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Tea. — The  tone  of  the  markets  remains  much  the  same  as 
last  week.  According  to  Messrs.  Gow,  Wilson,  and  Stanton's 
circular  competition  in  Indian  teas  was  strong  for  good  liquoring 
sorts,  and  frequently  commanded  better  prices.  Grades,  how- 
ever, under  8d.,  showed  a  tendency  to  weaken.  This  week's 
auctions  amounted  to  36,593  packages,  showing  a  decrease  on 
last  week  of  nearly  7,000,  the  quantity  sold  on  garden  account, 
32,248  packages,  averaging  9.3od.  against  36,690,  averaging 
9.3id.  last  year.  The  quantity  of  Ceylon  tea  for  sale  was  again 
small,  only  20,301  packages  coming  forward,  and  except  for 
those  of  good  quality  no  quotable  change  in  prices  took  place,  the 
average  for  the  week  amounting  to  8.58d.  against  7. rod.  in 
the  same  period  of  1906.  For  Java  teas  demand  was  quiet,  and 
though  the  quantity  offered  was  small,  amounting  to  only  some 
2,806  packages,  several  parcels  were  withdrawn,  buyers  being 
disinclined  to  bid  at  hardening  rates.  It  is  of  interest  to  note 
that  last  year's  consumption  of  Indian  teas  shows  an  increase  of 
34  million  lbs.,  no  less  than  251,152,417  lbs.  being  consumed  in 
the  United  Kingdom. 

Sugar. — After  last  week's  firmness  the  market  has  become 
quieter.  May  moving  from  9s.  25^d.  togs.  2^d.  to  9s.  ij^d.  The 
German  Cartel  appears  to  have  taken  a  preliminary  shape  at 
last  Monday's  conference  of  refiners  in  Berlin,  though  signa- 
tures have  not  yet  been  appended  thereto.  The  proposal  is 
from  October  i  next  to  limit  the  home  allotment  of  each  re- 
finery, and  to  book  all  previous  sales  to  German  consumers  for 
delivery  October-September  against  such  allotment,  in  order  to 
prevent  the  consumers  from  being  filled  up  beforehand.  But 
the  factories  making  white  sugars  were  not  represented  ;  there- 
fore, as  Mr.  Czarnikow  points  out,  the  lower  grades  of  white 
sugar  would  continue  to  compete  and  probably  not  rise  much 
above  export  value,  while  an  improvement  might  be  looked  for 
in  the  insufficient  margin  on  the  higher  grades  of  refined,  for 
which  these  factories  have  no  installation.  If  the  white  sugar 
factories  had  joined  (and  efforts  are  still  being  made  in  that 
direction),  it  would  pay  buyers  to  take  up  summer  deliveries 
and  hold  them  over  for  autumn  use,  thus  reducing  the  export 
quantity  of  present  crop  materially,  and  depressing  export 
values  of  October-December;  but  whether  it  will  pay  under  ex- 
isting circumstances  remains  to  be  .seen.  One  refiner  has  started 
selling  October-March  delivery,  but  if  he  only  sells  the  lower 
grades  he  need  not  finally  refuse  to  join  as  is  reported.  There 
is,  of  course,  no  talk  of  interfering  with  export  trade.  The 
German  consumption  in  February  was  78,000  against  73,000 
tons ;  Hungarian  exports  are  10,700  against  9,200  tons,  con- 
sumption being  about  same  as  last  year ;  French  exports  were 
17,000  against  25,000  tons,  consumption  similar  to  last  year's. 
At  the  beginning  of  the  week  the  American  market  improved, 
but  has  become  duller  during  the  remainder  of  the  week. 


Ans>veps  to  Coprespondents. 

*,•  A  Key  to  these  Anst^ers  will  be  posted  early 
each  kveefc  to  Subscribers  of  ONE  GUINEA 
per  annum. 

Deposits  against  future  queries  may  be  lodgetl 
with  the  Publisher. 

B.  W.  J. — Your  question  last  week  was  a  little  obscure,  and 
we  did  not  gather  that  the  stock  cost  you  no.  If  it  did  then 
the  return  is  certainly  low,  and  you  might  make  a  profitable 
exchange.  The  stock  you  mention  is  reasonably  secure.  Of 
course,  we  cannot  name  securities  in  this  column.  Your  last 
question  is  almost  beyond  us,  but  much  further  fall  would 
make  the  stock  speculatively  attractive. 

P.  V.  D. — We  fear  there  is  nothing  fresh  to  be  said  at  the 
present  juncture.  Risks  must  be  taken  with  a  6  per  cent,  stock, 
but  we  thinJc  those  who  hold  will  be  ultimately  justified. 

NoMEN. — There  are  various  ways  of  overriding  a  mortgage 
on  a  United  States  railroad,  but  the  simplest  is  by  pushing 
down  sectional  mortgages  and  putting  a  "prior  lien"  or  other 
overriding  bond  secured  on  an  entire  system  on  top.  When 
the  Reading  Railroad  was  reorganised  some  of  its  bond  issues 
were  degraded  altogether.  Much  depends,  too,  on  the  security 
given  to  holders  of  the  floating  debt. 

J.  B.  G. — (1)  We  should  hold  both  classes  of  shares,  as  the 
mine  looks  a  little  more  promising.  (2)  We  do  not  care  to  re- 
Gommend  these  shares. 

B.  R. — The  market  at  present  is  in  a  very  bad  condition,  and 
you  should  therefore  hold.  We  do  not  think  you  can  ever 
expect  to  see  your  original  capital  back,  but  by  waiting  you 
may  be  able  to  reduce  your  loss  appreciably. 

/Jropper. — The  shares  seem  to  us  to  have  about  reached  the 
top,  and  as  you  probably  have  a  very  good  profit  on  them  you 
should  take  it. 

W.  H.  E. — The  debenture  stock  ought  to  turn  out  a  very  satis- 
factory purchase,  but  the  shares  should  be  left  alone  until  the 
directors  come  to  some  decision  regarding  the  method  to  be 
adopted  in  dealing  with  the  admitted  loss. 

G.  H.  B.  P. — Yes.  The  guarantee  of  the  Government  of  in- 
terest for  20  years  should  make  them  good  enough  to  hold  with- 
out taking  into  account  the  revenue  which  will  be  earned  when 
t'he  line  is  in  full  working  order. 

DONALDUS. — (i)  This  is  not  first-class  by  any  means,  but  it  is 
pretty  fair  and  should,  we  think,  be  kept  for  the  present.  (2) 
A  good  business  is  possessed  by  this  undertaking,  and  the  pre- 
ference shares  look  good.  (3)  Fairly  good  as  things  go,  and  not 
worth  while  to  sell.  (4)  A  good  if  speculative  business,  and  the 
preference  interest  should  be  secure.  Thus  there  is  no  need  to 
realise  any  of  these  things  just  now,  and  we  should  place  them 


thus  for  merit,  4,  2,  3,  i.  (Second  letter.)  \Ve  do  not  tlufflk  y,9u 
would  benefit  in  any  way  from  the  change  you  sugggest  There 
is  very  little  hope  of  either  going  to  the  figure  you  mention,  and 
both  are  very  speculative.  Hold  what  you  have  for  a  possible, 
but  by  no  means  at  present  likely,  improvement  in  price. 

White. — We  have  a  poor  opinion  of  this  business,  and  do  not 
advise  a  purchase  at  present  price. 

H.  R. — We  do  not  see  our  way  clear  to  advise  a  purchase  y^t, 
and  you  had  better  wait.  There  will  be  plenty  of  opportunity 
to  get  in  later. 


MINING     RETURNS. 


African  Gold  Dredging  and  Mining  Concessions. — 212  ozs. 

Akrokerri  (Ashanti).— Crushed  i,4to  tons,  yielded  by  amalgama- 
tion, 1,419  ozs.  ;  cyanide,  870  tons  tailings,  150  ozs.  ;  total,  1,569 
ozs. 

Angelo. — 2i,goo  tons  milled,  6,197  o^s, ;  14,712  tons  sands,  2,974 
ozs.;  7,966  tons  slimes,  1,140  ozs,;  total,  10,311  ozs. 

Antenior  (Matabele). — Crushed  895  tons,  257  ozs. ;  cyanide,  300 
tons,  60  ozs 

Ashanti  Goldfields  Auxiliary. — Recovered  298  ozs.,  value  ;f  1,192. 

Ayrshire. — Crushed  5,500  tons,  816  ozs.;  cyanided  5,760  tons, 
575  ozs. 

Bibiani  Gold  Fields. — Crushed  3,120  tons,  1,858  ozs.  ;  cyanided 
3,630  tons./3,o36. 

Brilliant  Extended.— Crushed  3,210  tons  for  ;f  6,555. 

Briseis  Tin  — From  Briseis,  87  tons  ;  from  New  Brothers  Home 
No.  1, 31  tons  II  cwts.     Briseis  proportion  output,  105  tons  6  cwts. 

British  Broken  Hill  Proprietary.  — 3,000  tons  crude  ore  produced 
467  tons  concentrates,  containing  294  tons  lead  and  12,609  ozs. 
silver  ;  205  tons  carbonate  ore ;  total  output  equals  3,205  tons. 

Broken  Hill  Junction  North  Silver. — Treated  850  tons  crude  ore, 
producing  132  tons  concentrates,  containing  75  tons  8  cwt.  lead, 
and  3.960  ozs.  silver. 

Broken  Hill  South  Blocks. — Ore  milled  1,450  tons;  concentrates 
produced  292  tons,  containing  178.12  tons  lead,  and  2,336  ozs. 
silver. 

Buffelsdoom  Estate. — Slimes  4.600  tons,  703  ozs. 

Burbank's  Main  Lode  (1904). — Crashed  1,200  tons,  631  ozs, ;  by 
cyanide  750.  tons,  94  ozs. 

Burma  Ruby. — 161.000  loads  washed,  producing  rabies  valued 
at  Rs.142,000;  royalties  Rs. 27,000. 

Carrington's  United. — Crushed  300  tons, /'seo  ;  concentrates, 
&c.,  ;f 590 ;  total,  ^1,150. 

Cason  Gold. — Milled  32,000  tons,  9,463  ozs.;  sands  20,091  tons, 
4,336  ozs. ;  slimes  11,835  'ons,  2,190025.  total,  16,009  ozs. 

Central  Chili  Copper. — 130  tons  of  copper. 

Chillagoe. — Chillagoe,  789  tons  copper  ore  ;  Mungana,  239  tons 
copper  ore  and  672  tons  lead  ore  ;  purchased,  loi  tons  copper  ore 
and  952  tons  lead  ore  ;  totals,  1,129  tons  copper  ore  an  d  1,624  *ods 
lead  ore;  producing  163  tons  copper  matte  and  254  tons  lead 
bullion,  containing  65  tons  copper,  254  tons  lead,  and  29,179  ozs. 
silver. 

Chinese  Engineering. — Output  of  coal  and  sales :  output,  4,650 
tons ;  sales,  3.930  tons ;  consumption,  70  tons. 

City  and  Suburban. — Crushed,  23,200  tons,  9,262  ozs.  • 

Glitters  United. — Ore  treated,  1,644  tons.  Mineral  sold  or  on 
hand:  tin  and  wolfram,  16  tons  15  cwts.  3  qrs.  25  lbs,;  value, 
^2,370;    arsenic    and    copper-iron    product,    value,  £(>2^\    total, 

t2.994- 

Cobalt  Town  Site  Silver.— 449  ozs.  silver  per  ton  of  2,000  lbs., 
3 J  per  cent,  of  cobalt. 

Consolidated  Gold  Fields  of  New  Zealand. — Progress — Crushed, 
4,650  tons  ore  ;  value,  ^8,687.  Golden  Fleece — Crushed,  1,1-15 
tons  ore  ;  value,  ;f  2,635.  Wealth  of  Nations — Crushed,  1,040  tons 
of  ore;  value,  ;f  1,897. 

Consolidated  Langlaagte. — Treated  19,714  tons,  6,700  ozs. 

Consolidated  Main  Reef. — Crushed  17,417  tons,  3,808  ozs. ; 
sands  and  concentrates  by  cyanide,  17,417  tons,  2,208  ozs.  ;  total, 
6,016  ozs. 

Crown  Reef. — Crushed  19,153  tons,  5,935  ozs. ;  from  sands  and 
concentrates,  3,216  ozs. ;  from  slimes  ((current  and  accumulated), 
1,165  ozs. ;  total,  10,316  ozs. 

Croydon  Consols. — Cleaned  up  32  tons,  £126. 

Day  Dawn  Block  and  Wyndham  Gold. — Treated  1,044  to"s 
value  (including  concentrates,  &c.)  ;f  2,750. 

De  Lamar.— Crushed  2,000  tons,  yielding  $17,200 ;  ore  shipped 
to  smelters,  $2,000 ;  miscellaneous,  $600 ;  total,  $19,800. 

Driefontein  Consolidated. — 20,000  tons  milled,  4,793  ozs. ;  14,749 
tons  sands,  1,776  ozs.  ;  5,798  tons  slimes,  494  ozs. ;  total,  7,063  ozs. 

Duff  Development. — Recovered  51  ozs. 

Durban-Roodepoort. — Quartz  milled,  9,950  tons,  3,028  ozs. ; 
tailings,  7,345  tons,  950  ozs. ;  slimes,  3,410  tons,  225  ozs, ;  total, 
4,203  ozs. 

Durham  Prospect. — Crushed  1,191  tons,  322  ozs. 

East  Gwanda.— East  Gwanda — Crushed  5,880  tons,  1,362  ozs.  ; 
concentrates  176  tons,  484  02s.;  total,  1,858  ozs.;  smelter  53  tops 
matte,  460  ozs.  fine  silver,  and  4.9  tons  metallic  copper. 

Ferreira. — Crushed  21,150  tons,  9,310  ozs.;  sand,  14,840  tons, 
2,422  ozs. ;  slimes,  7,396tons,  771  ozs.  ;  yield  from  dump,  100  ozs.  ; 
total,  12,608  ozs. 

Forbes,  Rhodesia. — 'Veracity :  Crushed  510  tons,  154  ozs  : 
cyanide,  400  tons,  85  ozs.  Dumbleton  :  Crushed  490  tons,  72  ozs.  ; 
cyanide,  600  tons,  76  ozs. 

French  Rand. — Crushed  14,850  tons,  3,267  ozs.;  tailings  find 
slimes,  16,588  tons.  1,956  ozs. ;  total,  5,223  ozs. 

Gaika.— Ore  crushed,  1,389  tons,  605  ozs. 
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Geldenbuis  Estate. — Crushed  16,671  tons ;  from  mill,  3,907  ors. ; 
from  tailings  by  cyanide,  1,953  °^^-  >  horn  slimes,  329  ozs. ;  total, 
fi,i9i  ozs. 
Ginsberg. — 2,531  ozs,  from  7,233  tons  treated. 
Glencaim  Main  Reef.— 4,844  ozs.  from  17,200  tons  treated. 
Globe  and  Phoenix.— Crushed 5,730  tons  ore,  2,34507,3.  ;  cyanide 
4,000  tons,  37O  ozs,  ;  slimes  1,404  tons,  183  ozs.  ;  total,  2,904  ozs. 
Golden  Horseshoe.— Ore  treated  21,576  tons,  11,820  ozs. 
Great  Boulder  Main  Keef. — 2,626  tons,  649  ozs. 
Great  Boulder  Perseverance. — Treated  14,586  tons  for  6,249  o^s. 
fine  gold  and  809  ozs.  silver. 

Great  Cobar. — Treated  14,280  tons  ;  output  of  matte  is  930  tons  ; 
■contents,  365  tons  copper,  1,100  ozs.  gold,  5,600  ozs.  silver. 

Gwalia. — Crushed  1,440  tons,  218  ozs,  ;  sands  900  tons,  269  ozs,  ; 
slimes  1,385  tons,  214  ozs. 

Hainault. — Crushed  4,417  tons,  1,480  ozs. 

Hannan's  Reward  and  Mount  Charlotte. — Crushed  2,050  tons, 
344  ozs, ;  royalties  £2.1(3. 

Jubilee, — Mill  crushed  4,906  tons,  1,291  ozs. ;  cyanide 3,553  tons, 
427  ozs. 

Jumbo  Gold.— Crushed  1,760  tons,  1,396  ozs.  ;  cyanide  935  tons, 
3O7  ozs. 

Jumpers, — Crushed    10,550   tons;    mill  3,128   ozs,;  tailings   by 
cyanide  1,603  ozs.;  current  slimes  364  ozs.;  accumulated  slimes 
235  ozs. ;  total,  5,330  ozs. 
Knight's  Deep. — 30,380  tons,  10,490  ozs. 

l,ancaster  Gold — Crushed  14,500  tons,  2,875  o^^-  !  cyanide 
•9,714  tons,  1,354  02s. ;  total,  4,229  ozs, 

Langlaagte  Estate, — Crushed  27,189  tons,  5,857  ozs,;  concen- 
trates cyanide  510  tons,  693  ozs. ;  17,160  tons  tailings,  1,739  o^s.  ; 
12,594  tons  slimes,  961  ozs,  ;  total,  9,250  ozs. 

Le  Roi, — Shipments  10,195  tons,  containing  2,530  ozs.  gold, 
4,500  ozs.  silver,  and  181,600  lbs.  copper, 

Luipaard's  Vlei. — Crushed  12,910  tons,  2,513  ozs,  ;  tube  mills 
yielding  534  ozs.,  cyanide  1,335  ozs,,  slimes  237  ozs. 

May  Consolidated,— Crushed  13,190  tons,  2,625  ozs.     Mill  gold 
includes    by-products    containing   30   ozs.  ;    cyanide  10,485  tons, 
2,625  o's  ;  4.212  tons  slimes,  41O0ZS. ;  total,  5,066  ozs. 
Messina  (Transvaal)  Development. — Output,  326  tons. 
Meyer   .md   Charlton.  — 2,306  ozs.    from    11,900  tons  crushed; 
3,128  ozs.  cyanide  ;  total,  5,434  ozs. 

Mnis'  Day  Dawn.— Treated  1,899  tons  of  quartz;  value,  includ- 
ing residues,  _f  7,800, 

Montana. — Lucky  Girl  Group,  Nevada  :  Crushed  1,890  tons  ore, 
370  ozs.  gold  and  130  ozs.  silver. 

Mount  Lyell  Blocks. — Treated  4,268  tons  crude  ore  for  31  tons 
fine  copper. 

New  Comet. — 17,750  tons  milled,  3,455  ozs.;  13,232  tons  sands, 
2,345  ozs. ;  5,186  tons  slimes,  990  ozs. ;  total,  6,790  ozs. 

New  Goch, — 2,361  ozs,  from  19,601  tons  crushed;  4,144  ozs, 
cyanide  ;  total,  6,505  ozs. 

New  Heriot, — 3.904  ozs.;  crushed  8,700  tons. 
New  Kleinfontein, — Milled  30,770  tons,  8,100  ozs.  ;  sands  21,661 
4ons,  3,134025    ;  slimes  9,086  tons,  6760ZS,  ;  total,  11,910  ozs. 

New  Modderfontein. — Crushed  16,530  tons,  4,525  ozs.  ;  tailings 
.<),829  tons,  1,845  ozs.  ;  total,  6,370  ozs. 

New  Primrose. — Treated  16,379  tons,  6,997  ozs. 
New  Reitfontein.. — Treated  15,625  tons,  9,005  ozs. 
New  Unified  Main  Reef. — Treated  8,016  tons,  2,535  ozs. 
New  Zealand  Crown.— Crushed  1,745  tons  ore,  yielding  ^3,901, 
Nigel  Deep. — 4,010  tons,  1,833  02s. 
Nigel  Gold. — Crushed  7,370  tons,  3.702  ozs. 
No.  2  South  Great  Eastern. — Crushed  4,600  tons  for  1,343  ozs. 
North    Broken   Hill. — Treated  2,094  'ons  crude  ore,  producing 
367  tons  concentrates,  containing  248  tons  12  cwt,  lead,  and  7,413 
ois.  silver. 

North  Randfontein.^Crushed  16,813  tons  ore,  3,406  ozs. ;  tail- 
ings, cyanide,  10,560  tons,  1,459  ozs. ;  slimes,  6,423  tons,  505  ozs. ; 
total,  5,370  ozs. 

Penlialonga  Proprietary. — Crushed  7,400  tons  ore,  801  ozs. ;  160 
tons  concentrates,  734  ozs. ;  total,  1,535  ozs. 

Porges  Randfontein. — Mill — Crushed  13,172  tons  ore,  4,090  ozs.  ; 
•concentrates  cyanide  1,644  tons,  443  ozs. ;  tailings  cyanide  7,812 
tons,  1,022  ozs. ;  slimes  3,918  tons,  321  ozs.  ;  total,  5,876  ozs. 

Bexemle. — Crushed  2,800  tons  ore,  671  ozs.;  sands  2,175  tons, 
240  ozs. ;  concentrates  4  tons,  22  ozs. ;  total,  933  ozs. 

Rhodesia — Colleen  Bawn — Crushed  589  tons,  85  ozs.  ;  cyanide 
307  tons,  160  ozs. 

Rhodesia  Broken  Hill  Development. — 619  tons  of  calcined  cala- 
mine ore  and  244  tons  mixed  ores  shipped. 

Rhotlesia  Consolidated. — Nelly— Crushed  1,070  tons,  577  ozs. ; 
cyanided  591  tons,  176  ozs. 

Rhodesia  Matabeleland.— Murray  and  Darling  Downs — Crushed 
640  tons,  284  ozs.     Bristol— Crushed  140  tons,  56 ozs. 

Rice  Hamilton. — Sabiwa — Crushed  2,727  tons,  573  ozs. ;  cyanide 
1,686  tons,  324  ozs. 

Robinson. — Crushed  29,295  tons ;  from  mill,  15,914  ozs.;  from 
tailings  (by  cyanide),  4,443  ozs,  ;  from  slimes,  1,157  ozs.  ;  total, 
21,514  ozs. 

Robinson  Central  Deep — Crushed  16,787  tons,  8,216  ozs. ;  sands 
and  concentrates  by  cyanide  10,400  tous,  1,836  ozs.;  slimes  5,991 
tons,  525  ozs. ;  total,  10,577  ozs, 

Robinson  Deep  —37,725  tons,  18,513  ozs, 

Robinson  Randfontein, — Crushed  14,150  tons,  3,231  ozs. ;  con- 
centrates, cyanide,  1,200  tons,  327  ozs.;  tailings,  cyanide,  8,  too 
tODs,  1,515  ozs. ;  slimes  4,467  tons,  522  ozs,;  total,  5,595  ozs. 

Roodepoort  United. — Crushed  11,703  tons,  3,279  ozs.;  from 
cyanide  1,593  ozs.;  total,  4,872  ozs. 

Salisbury  Gold. — Crashed  4,900  tons,  1,720025. 
Simmer  and  Jack  East. — 33,580  tons,  10,053  ozs. 
Simmer  and  Jack  Proprietary.— ^57,300  tons,  21,100  ozs. 


South  Randfontein.— Crashed  13,686  tons,  3,151  oz». ;  concen- 
trates, cyanide,  1,350  tons,  351  ozs,;  tailings,  cyanide,  8,525  tons, 
1,346  ozs.  ;  slimes,  3,951  tons,  400  ozs. ;  total,  5,248  ozs. 

Surprise. — Crushed  2.821  tons,  986  ozs.  ;  cyanide,  3,336  tons, 
565  ozs. 

Theta. — Crushed  1,310  tons,  482023. ;  cyanide,  692  tons,  1230ZS. 

Trea.sury. — Crushed  7,447  tons,  1,253  ozs. ;  sands  and  concen- 
trates by  cyanide,  8,043  tons,  1,339  02s. ;  total,  2,592  ozs. 

Tyee  Copper. — Tyee  ore,  1,195  tons;  Customs  ore,  1,073  tons; 
matte  produced  153  tons;  value  of  contents  (copper,  silver,  and 
gold)  alter  deducting  costs  of  refining  and  purchase  ex  Customs  ore, 
»i6,738. 

Van  Ryn  Gold.— Milled  19,900  tons,  5,892  ozs. ;  cyanide  13.200 
tons,  2,198  ozs. ;  slimes  6,885  tons,  556  ozs. ;  total,  8,646  ozs. 

Village  Deep.— Crushed  19,800  tons,  4,076  ozs.  ;  sands  and  con- 
trates  by  cyanide  15,295  tons,  2,854  ozs. ;  slimes  3,340  tons,  437 
ozs. ;  total,  7,367  ozs. 

Village  Main  Reef.— Crushed  34,700  tons,  9,513  ozs. ;  cyanide 
26,071  tons,  sands  and  concentrates  4,359  ozs. ;  slimes 9,679  tons, 
680  ozs. ;  total,  14,552  ozs. 

Waihi. — 27,453  tons,  ;f63,235. 

Weardale  Lead.  — Ore  raised,  363  tons;  pig  lead  smelted,  257 
tons  ;  average  price  obtained  for  pig  lead  sold  /19  58.  per  ton  net, 
including  slag  and  fume  load. 

West  Rand  Central.— Crushed  2,350  tons,  416  ozs.  cyanided 
1,900  tons,  322  ozs, ;  slimes  1,000  tons,  167  ozs. ;  total  905  ozs. 

Willoughby's.— Crushed  1,307  tons,  656  ozs. 

Windsor. — Crushed  4,715  tons,  710  ozs. ;  cyanide  3,734  tons, 
620  ozs. ;  total,  1,330  ozs. 

Witvvatersrand  Deep. — Crushed  29,000  tons,  7,503  ozs. ;  sands 
and  concentrates  by  cyanide  28,570  tons,  3,890  ozs.  ;  total, 
11,393  ozs. 

Witwatersrand  Gold.— 10,085  ozs.  from  31,090  tons  treated. 

Wolhuter  Gold.— Crushed  17,300  tons;  sands  and  slimes  treated 
17,300  tons;  from  mill,  3,403  ozs.  ;  from  sands,  2,095  ozs. ;  total, 
5,458  ozs. 

Zeehan-Montana. — 315  tons  silver-lead  ore,  containing  173  tons 
lead  and  22,100  ozs.  silver. 


NEXT    WEEK'S    MEETINGS. 

Monday,  March    iS, 
Australian  Pastoral. — Cannon  Street  Hotel,  noon. 
British  Insulated  and  Helsby  Cables.— Liverpool,  12.30  p.m. 
Dharwar  Reefs. — Cannon  Street  Hotel,  12.30  p.m. 
IClectric  Lighting  and  Traction  of  Australia. — Finsbury  Pavement 

House,  noon. 
Hungarian     Development    and    Mining.  —  Winchester    House, 

3.30  p.m. 
London  Trust  Company. — Cannon  Street  Hotel,  noon. 
Star  Omnibus.— Cannon  Street  Hotel,  3  p.m. 
Travers  (Joseph).— Cannon  Street  Hotel,  3.30  p.m. 

Tuesday,  March  19. 
Callander  and  Oban  Railway. — Glasgow,  3  p.m.' 
Caledonian  Railsvay. — Glasgow,  i  p.m. 
Egypt  and  Sudan   Mining  Syndicate. — 6,    Queen    Street  Place, 

12.30  p.m. 
Glasgow  and  South-Westem  Railway.— Glasgow,  noon. 
Great  North  of  Scotland  Railway. — Aberdeen,  noon. 
John  Loveys. — Cannon  Street  Hotel,  2  p.m. 
Spratt's  Patent. — Cannon  Street  Hotel,  noon.  _. 

Wednesday,  March  20. 
Harrenechea  Nitrate. — Winchester  House,  12.30  p,m.  _ 

Barrow  Hematite  Steel. — 14,  George  Street,  S.W.  ^ 

Bon  Marche. — 442  and  444,  Brixton  Road,  3  p.m.  '_ 

Dunlop  Pneumatic  Tyre. — Dublin,   11,30  a.m, 
C.eneral  Hydraulic  Power, — Winchester  House,  11  a,m. 
Indemnity  Mutual  Marine  Assurance. — Winchester  House,  11.^ 

a.m. 
United  Carlo  Gatti,  Stevenson,  and  Slaters.— Cannon  Street  Hotel, 

noon.  •.  .• 

United  Langkat  Plantations. — Winchester  House,  noon. 

Thursday,  March  21.  .   -i 

Bilbao   River   and   Cantabriau  Railway.— 9,  Bridge   Street,  S.W-i 

2  p.m.  ,  . 

Direct  Spanish  Telegraph  —Electra  House,  12.45  P-™- 
General  Ceylon  Tea  Estates. — Cannon  Street  Hotel,  noon. 
London  Chamber  of  Commercc^Cannon  Street  Hotel,  2  p.m. 
Metropolitan    Life    Assurance    Society. — Cannon    Street     Hotel, 

12.30  p.m. 
Roburite  Explosives.— 103,  Cannon  Street,  2,30  p.m. 

Friday,  Ma«ch  22, 
Dimbula  Valley  (Ceylon)  Tea— 4,  Lloyd's  .\venue.  noon. 
Evans  (D.  H.). — Oxford  Street,  noon. 
Fairbairn,    Lawson,    Combe,    Barbour, — Cannon     Street     HomI. 

2.30  p.m. 
Hastings  and  District  Electric  Trams— 1,  Queen  Victoria  Strtct, 

12.30  p.m. 
Kalgoorlie    Electric   Power    and    Lightiig.— Winchester    Honse, 

noon. 
West  of  Scotland  .\merican  Investment. —Glasgow,  noon. 


At  the  usual  meeting  of  the   committee  of  clearing  bankert|| 
held  to-day   a   special    .isub-oomnnttee    was    appointed 'to  conJ, 
sider;— i.The   advisability   of   publication    by    all    banks    o^- , 
periodical  statement,^;  of  liabilities  and  assets  based  on  ayer.i<!e<. 
2.  The    best    means    of    increasing    the    gold    reserves  < 
country.    3.  How  banks  can  most  effectively  assist  in  inert 
those  reserves. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  ten  days  ended 
March  7,  13,540,  decrease  $159. 

Argentine  North  Eastern. — ^Traffic  receipts  for  week  ended 
February  8,  £i,giy,  increase  /341  ;  aggregate  from  January  i 
/9,574,  increase  ^586. 

Assam  Bengal. — Traffic  receipts  for  week  ended  February  2, 
Rs.  96,485,  increase  Rs.  21,632;  aggregate  from  Jan.  i, 
Rs.  4,60,359,  increase  Rs.  1,30,253. 

Canadian  Northern  Railway. — Trafific  receipts  for  week 
ending  March  7.  $107,100,  increase  $27,700;  total  from  July  i, 
$4,707,800,  increase  $1,273,900. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
February  9,  Rs.  37,302,  decrease  Rs.  1,551. 

Quebec  Central  Railway. — Traffic  receipts  for  the  ist  week  of 
March,  $12,356,  decrease  $3,884;  aggregate  from  January  i, 
$116,054,  decrease  $22,969. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  February  9,  Rs.  18,071,  increase  Rs.  6,521. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  February  14,  amounted  to  $3,925. 

English. 

Cleator  and  Workington  Junction.  —  Receipts  for  week 
ending  March  9,  /i,309,  increase  ^75 ;  aggregate  from  January 
I,  /i2,72i,  increase  ;^566. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  March  9,  /736,  increase  £2;  aggregate  from  January  i, 
^^6,967,  decrease  £112. 

East  London  Railway. — Traffic  receipts  for  December,  ;f  3,994, 
decrease  ;f  287. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  March  9,  ^455,  increase  £2^ ;  aggregate  from 
January  i,  ;f4,457,  decrease  /187. 


Brazilian  Street. — Traffic  receipts  for  the  month  of  January,. 
Rs.  43,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1906, 
Rs.  2,47.605,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  October,  1906,  £11,721, 
increase  / 1,371. 

British  Columbia  Electric. — Nett  earnings  for  January  $46,396, 
increase  $14,385.  Nett  earnings,  including  income  from  investments, 
from  July  i  to  January  31,  $416,706,  increase  $98,639. 

Buenos  Ayres  and  Belgrano.— Traffic  receipts  for  the  week 
ending  March  3,  /3,7io,  decrease  ^74 ;  aggregate  from  Jan- 
nary  I,  /32,92i,  increase  ;f2,05S. 

Buenos  Ayres   Electric.  —  Traffic    receipts     for    week    ending 
February  9,   £i,(>(>i,  increase  ;^227;    aggregate  from  January   i,  ' 
/g, 651,  increase  ;f  1,264. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  month  of  February,  ^26,540. 

Calcutta.  —  Traffic  receipts  for  week  ending  March  9, 
Rs.  49,320,  increase  Rs.  6,880  ;  aggregate  from  January  i, 
Rs.  5,49,690,  increase  Rs.  93,702. 

Cape  Electric. — Traffic  receipts  for  month  of  January,  Cape-' 
Town,  /2i,455;  Port  Elizabeth,  /■3,626. 

Cartagena  (Colombia). — Traffic  receipts  for  September,  ;^io,646. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
February,  ^5,292,  increase  /i,io6;  total  from  January  i,. 
;f  io,8gi,  increase  ^1,627. 

Kalgoorlie  Electric. — Traffic  receipts  for  August,  ;^5,oo5;  aggre- 
gate from  January  i,  /34,892. 

Lisbon  Electric. — Traffic  receipts  for  October  (Milreis  121,729. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July,  1,356,. 
increase  ;^i6;  aggregate  from  January  i,/8,795,  increase  ;^i44. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Febru- 
ary 28,  Rs.  14,849,  increase  Rs.  3,244  ;  aggregate  from  January  i, 
Rs.  66,275,  increase  Rs.  4,551. 

Melbourne  Tramways  and  Omnibus.— Traffic  receipts  for 
February,  ;f44,ooo. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  January, 
$456,837,  increase  $48,972;  aggregate  from  January  i,  $456,837, 
increase  $48,972.  Nett  traffic  receipts,  $213,739,  increase- 
$11,393  ;  aggregate  from  January  i,  8213,739,  increase  §11,393. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  March  6, 
/649,  decrease  ;f 83  ;  aggregate  from  January  i,  ^^6,091,  decrease 
£253. 

Blessington  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  March  6,  £y.  aggregate  from  January  i,  /60. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  March  8,  ^4,625,  decrease  ^343 ;  aggregate  from  January 
I.  ^45:415.  decrease  /i,359- 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  March  8,  ;f24,87i  ;  424J  miles. 

Burnley  Corporation.  —  Traffic  receipts  for  week  ending 
March  9,  ;f  1,174,  increase  ^^48;  aggregate  from  January  i, 
;f  11,150,  increase  ^349. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
March  6,  ^95,  increase  ;f  10  ;  aggregate  from  January  i,  /851, 
increase  £^. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  March  8, 
£gi,  increase  £4 ;  aggregate  from  January  i,  /850,  decrease 
/"• 

Dublin  United. — Traffic  receipts  for  week  ending  March  8, 
/4.570.  decrease  ^55;  aggregate  from  January  i,  ^43,641,  de- 
crease ;f  46. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
March  9,  ^4,684,  increase  £(>8  ;  aggregate  from  January  1, 
1907.  /44.785.  increase  ^254. 

Hastings  and  District. — Traffic  receipts  for  week  ending 
March  7,  ^754. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  March  9, 
^247,  decrease  ^53;  aggregate  from  October  i,  /i^o,  decrease 
;f48. 

London  County  Council. — Traffic  receipts  for  week  ending 
March  2,  ^27,385,  increase  ;f  12,731 ;  aggregate  from  April  i, 
;f  1,258,017,  increase  ^557, 102.     Miles  115J,  against  52J. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
March  9,  ^^18,690,  decrease  ^^3,923  ;  aggregate  from  January  1, 
;f  179,229,  decrease  ^26,983. 

London  Motor  Omnibus  (Vanguard). — Traffic  receipts  for  week 
ending  March  9,  ^5,346,  increase  ;f  3,028. 

London  Road  Car. — Traffic  receipts  for  week  ending  March  g, 
;f7,iii,  decrease  ^755;  aggregate  from  January  i,  ;^ 64, 223,  de- 
crease ^'4,962. 

London  United. — Traffic  receipts  for  week  ending  March  8, 
;f5,253,  decrease  ^955;  aggregate  from  January  i,  ;f 47,892, 
increase  ;f  1,982. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  March  8, 
;f  190,  decrease  £$. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  March  10,  £999,  increase  £2^^ ;  aggregate  from  January 
I.  i'g.SGs. 

Foreign, 

Anglo-Argentine. — Traffic  receipts  for  week  ending  March  11, 
;f  16,728,  increase  ;f  1,765;  aggregate  from  January  i,  /i56,33i; 
increase  ;f 8,641. 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Gross  Trafl&c 
So€  week. 


Gross  Traffic  for 
year  to  date. 


Amt, 


In.  or 

dec.  on 

igo6. 


o  V 

-=5 


Amt. 


Id.  or 

dec.  oa 

1906. 


Baker  St.  and  Waterloo 
Brecon  and  Merthyr 


Cambrian 

Central  London 

City  and  South  London 


Furness 


Gt.CentraUlatc  M.,S.,&L 

Great  Eastern.. 

Great  Northern  and  City 

Great  Northern 

Gt.  N.,  Pice,  &  Brompton 

Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire 
Lon.  Brighton  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire  . . 

Rhymoey 


South  Eastern  &  London, 
Chatham  &  Dover. . 


Tafl  Vale 


Mar.     9 


£ 

2.350 
2,165 

5.097 
6,404 
2,989 

10,193 

76,486 

95,000 

1,840 

109,300 

3,995 

226,600 

12,134 

107,634 
50.463 

272,000 

82,600 

8,478 

14.752 

8,018 

220,599 

•93.5^2 
8,608 
19.657 

7,028 


80,566 
20,292 


35 
110 

130 
463 
146 

390 

3,398 
1,700 

27 
2,034 

85 
5,600 


+  3.076 

+  2,618 

-  1,598 

+  6,000 

+ 

+ 


1,900 
483 


—  1.885 
+  40 
+  2,739 

+  15,563 

—  224 
+  381 

+  960 

+  2,158 

-t-  576 


£ 
23.736 
21,673 

45,736 
63,955 
30,806 

100,453 

746,562 

917,600 

18,989 

i,074,90<r 

37,264 

2,148,100 

109, lit 

1,025,990 
499,622 

2,652,000 
775,200 
82,515 

151,542 

79,312 

2,241,002 

'■731,149 
90,115 

178,356 

66,902 


741,899 
198,545 


-I-  Sir 

—  870 

—  5,737. 
-t-  774 

+  6,42S. 

+  19,696 

—  3,100 
4-  130- 
4-  30,281 

+  48,900 

4-  16,045 

+  32,389 

—  25,437- 
+  78,000. 
+  1,900 
4-  3,540- 

—  16,58* 

—  2,323 
4-  70,6561 

+  73,33J. 

—  2,668- 
4-  1,618 

4-  6,048 


+      2,880 
•f      1,142 


*  From  January  i. 
SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South-Western 
Great  North  of  Scotland 

Highland 

North  British  . . 


Mar.  10 

81,355 

+ 

1,867 

6 

475,193 

9 
,•        9 

32,057 
8,050 

+ 
-1- 

178 
18 

6 
6 

183,891 
48,230 

,,      10 

7,681 

- 

126 

6 

48,795 

,,      10 

88,295 

+ 

2,278 

6 

511,482 

—     4,495- 


—  52- 

+  71 


4-      2,001 
2,807 


IRISH  RAILWAYS. 

Belfast  and  County  Down . . 

Mar.    8 

2,860 

4- 

67 

§ 

22,682 

4-         42J 

Cork,  Bandon,  &  S.  Coast . . 

8 

1,695 

+ 

26 

§ 

14,501 

-1-         47»! 

Great  Northern 

„        8 

17,615 

+ 

498 

10 

161,725 

-1-      4.501, 

Midland  Great  Western     . . 

„         8 

9,495 

+ 

57 

§ 

95,154 

+      5.265- 

From  January  i. 
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Prices    of    Mine  and    Mining    Finance 
Companies  Siiares. 

Shanes  £1  f-ach,  except  where  otherwise  stated. 


ad 

s . 

s 

a:: 

S  . 

S  . 

1": 

n 

Namc,                ti,'t 

.5  <" 

Name.                 m* 

if 

^1 

Ij 

Si 

J^ 

il 

a. 

u 

0 

£ 

u      0 

Angelo  

AnKlo-French  Kx '. 

Apex  

Aurora  West   

Bantjes 

BIockB 

City  and  Suburban,  £i 

Comet  (New) 

Cons,  Goldfields    

Do.  Pref.  i 

Crown  Kect 

Hriefontein 

I^iirban  Koodepoort .... 

East  Kanei    

Cast  Rand  Kxtension  .. 

I'erreira i 

French  Hand  

Gcdutd 

Guldenhuis  Estate    .... 
General      Mining     and 

Finance 

GinsluTK 

Glencairn 

Goer/,  and  Co 

Harmony  Proprietary  . . 
Menderson's   Transvaal 

Ileriot    

[ohannesbur^j  Con.   In. 

jubilee  

|iimp(-rs    ! 

Kleinfontein    : 

Knlfjht's    ; 

Lancaster 


3fH 


It 


FRICAN. 

I.anKlaagte  Estate 

May  Consolfdated 

Meyer  and  Charlton .... 

Modderfonlein   

Do.  B 

New  African  

New  Goch    

New  Primrose    

NiRel 

North  Kandfontein  .... 
Oceana  Consolidated  .. 
Porges-Kandfontein .... 
Hand  Mines  (New)  ^/  ,. 

Kandfontein 

Robinson  Gold,  £^   .... 

Do.      Kandfontein.. 

Roodepoort  United  .... 

SaUsl)ury 

Sheba  (New)   

Simmer  a?id  Jack 

S.A.  Gold  Mines   

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Development 
Transvaal  Gold  Estates 

Treasury  jf 4    

Van  Ryn  

Vereeni^lng  Estate  .... 

VoKelstrnis 

Welfiedacht 

West  Rand  Consols  .... 

Wolhuter,  £4 

Worcester    


Deep  Levels. 


f 


3/3 

32/C 

I 

6/9 


Angeto  Deep   J 

Bonanza   ^ 

Cinderella  Deep 2} 

Crown  Deep    12J 

Durban  R  ood  ep  oort 

I>eep i^ 

Geldeuhuis  Deep 6 

KniKht's  Deep a 

Nisei  Deep J 


t 


2i 


Nourse  Mines 2A 

Hand  Mines  Deep ^ 

Robinson  Deep  (new)  . .  ji 
Roodepoort  Cn.  Deep  . .       \ 

Rose  Deep    4^^ 

Village  Main  Reef 3.  ' 

Witwatcrsrand  Deep  ..  31 


Ayrshire   

Becliuunaland  Ex 

Chartered  B.  S.  A 

Charter  Trust  and 
Agency 

Globe  and  Phoenix    .... 

LoniaKunda  Develop- 
ment   

.Vlashonatand  Agency  .. 

De  Beers  Deferred  /2/10 ; 
Do.  Preferred    £2/101 
Eland's  Drift  Diamond 
Frank   Smith    Diamond 
Jagersfontein    Deferred  j 

Do.           Preferred 
Kamtrrsdani  


Abbontiakoon 

Abosso 

Akrokerrt 

Ankobra   

Ashanti  Consols,  4/  .... 

Do.    Goldtields 

Bibiani,  fully  paid 

British  Golti  Coast    .... 

Brooniassie 

Ellucnta  (Wassau)    .... 


Khodesians. 

3/?!    3/6 

■4 


I 


J4  [Mayo  (Rhodesia) 
ij      Northern  Copper  . 

m  Rhod  ■    ■■  ■ 

4f 


Rhodesian  Banket 

Rhodesia  Exploration.. 

12/9       %      Rice  Hamilton    

ii      ^    Selukwe    ^ 

Tanganyika ; 

7/6  I  Willoughby ; 

i^    iZambesia  Exploring. .. . 
Diamonds. 

Koffyfontein     

Lace  Diamond    

New  Vaal  River  D 1 

Orange       Free       State 

Diamond 

Premier  Dia.  Def.  2/6  ..i; 
Do.    do.     Pref.  5/  ..  ! 
West  African. 


8/ 

3/6 
j6/6 

18/ 

s,6 


8/9 
5/ 

•A 

4/ 

6/6 

4/ 
2/6 


I'anti  Consolidated  .... 
Gold  Coast  Agency,  new 

Do.  Amalgamated  . . 
Gold     Coast     (Wassau) 

Deep 

Himan  Concessions .... 

Prestea 

Sansn  Mines   

Taquah  and  Abosso .... 
Wassau 


't 


Australian. 


Anglo-Aus.  Exploration  1^ 

Associated    lA 

Do.     Nrn.  Blocks J 

Bellevue  Proprietary  ..  /6 

Brownhill  lixiended    ..  6/6 

Chaflers    4/ 2/ 

5/3    Cosmopl'n  Pr'pr'ty....  5/9 

*■-  East  Fmgall    a/C 

Golden  Horseshoe,  New 

Shares  A    yi^ 

Golden  Lmks 1/ 

Golden  Pole    4/ 

Great  Boulder,  2/ 25/ 

Do.  Perseverance  ....  7/9 

Great  Fingall 2^ 

Hainault   i§ 

Hannan'sStar    1/3 


'1^ 

1/ 

'  , 

7lV 

i 

lb 

ll-f 

5lb 

K? 

2/ 

5/ 

g 

2/ 

s« 

ri- 

1/ 

ll 

il4 

4/ 

6/q 

A 

l'*l' 

inh 

■■i, 

i« 

.,3| 

2/6 

Ida  H 2/6 

I  vanhoe,  Gold  £5 7^ 

IvanhoeSouth   1 

Kalgurii ii< 

Lake  View  Cons 

Lancetield    

London  &  W.A.  Explor- 
ation   18/ 

Mount  Bonpy 3^ 

North  Kalgurii  1/   , 

Oroya-BrownhiU   j2 

Peak  Hill 1/ 

South  Kalgurii |  1 

SonsofGwalia iJ 

Tasmania 18/  I 

Talisman  Consols 13/6 

W'straliaMt. Morgans  5/  2/6 


Anaconda,  25  dols 14I 

Balaghat,  full  paid itt/6 

Brilliant  and  St.  George  4/6 

Broken  Hill,  Prop 4J 

Camp  Bird ^bj 

Cape  Copper,  £2   12 

Cbaniplun  Reel,  2/6  ....  13/ 

Clitttrs  United 33/ 

Con.  Gold  N.Z 1^ 

Copiapo,  £2 1 

Cornish  Cn'ols jp. 

Coromaiidel  19/6  pd 1/ 

Dolco.itli 26/6 

Esperanza    3^ 

Exploration 1 

Frontino  aiid  Bolivia  ..      A 

Le  Koi  £5 ik 

Do.    No.  a) aA 


Miscellaneous. 


12 
18/ 
5/ 
4d 
25/6 

23/ 

k 

nib 
1 

'A 


52,9 

4 

3/ 

a/6 

as/ 

10/ 
!l4 

101 

«/3 
9 

m 
4/0 


Libiola,  jC$  I 

Linares    £3 !■ 

Mason  &  Barry,., 3^ 

Mount  Lyeli  53/3 

M'nt.  Morgan 4^ 

Mysore,  10s 5I 

Mysore  Goldhelds,      ..3/3 

Do.     West,  m/ 2/6 

Do.     Wynaau,  19/...,  3/ 

Nainaaua,  £2 6g 

N'ndydroog,  10/  shares  2^6 

Ooregum,  10/ 10/ 

Do  PreL,  10/ J 

Rio  Tinto.  £5 loaj 

St.  JohndelRey    8/6 

Tharsts oj 

Waihi    m 

Vmir 4/6 


FOHBIUN    KAILWAYS. 

• 

atotH  THAmc  roK  week. 

OLoee  rnmc  to  d4TS. 

MAMS. 

Week 
ending 

1  la.  or  Dee 

In.  or  Dee. 

Amoont.         on 
1906. 

Aaent. 

on 

Alcoy  and  GanHia 

Mar. 

J 

Ps.  10,000 

—  P>.a,ooo 

.. 

Pi.  176.000 

4-  r.ijtoo 

Aniofagasia  (Chill)  and 

Bolivia 

Feb. 

63.146 

—      1.103 

<45.a75 

L       »,,47 

Arxentlne  G(.  Weslern 

.Mar. 

a 

<».9<3 

+      6.076 

i 

59M19 

r  PlosiS* 

AlKPCiras  (Gibraltar)    .. 

J, 

a 

P».  3a.644 

+  P8.4,Il6 

1 

P  l,2»7.99» 

Buenos  A;n»  &  Pacific 

,, 

9 

48.041 

<■      ll,37« 

i 

1.JIJ.015 

+    «74.443 

Btienos  Ayre«  &  Ros'o 

and     Cen.    Arii^entine 

9 

102,093 

+       1.757 

917.II8 

4-    riao* 

Buenos  Ayres  G.  Sthn. 

10 

9'.754 

-             712 

i 

a,875.ai* 

+    170,573 

Do.              Western 

,, 

im 

4a.9"> 

4-         S,oj8 

1 

i,»39.«oi 

+    l»4.73« 

Do.            Ensenada 

10 

53" 

—            a 

ao.37» 

+       7«» 

Cent.Ur'g'ay  ol  Mte  Vid. 
Do.       Eastern  E«. 

<> 

8,876 

-         199 

1 

334.567 

4-      J5.7M 

J, 

0 

2,192 

i«i 

1 

71.967 
So^ij 

4-        IfiSt 

Do.      Northern  Ex. 

,, 

q 

t.633 

loa 

1 

4-      9.MJ 

Do.       Western  Ex. 

jj 

q 

1,0/2 

—         190 

49.540 

4-        6«l 

Cordoba  Central 

J, 

3 

3.405 

+           65 

a9.o75 

4-         950 

Do.       Northern  Ex. 

,, 

1 

6,640 

-         340 

55.105 

-       3.37 

Do.N.W.Argln.  Ex. 
Cordoba     and     Kosario 

,, 

1 

2,225 

+          515 

i5,7ao 

4-        1.735 

Fek 

1 

4,630 

+           6<(5 

>57.4ao 

:     al'il 

Costa  Rica 

< 

9,'U 

+        3.061 

i6o,4ao 

Cuban  Central    . . 

Mar. 

9 

I4.3'9 

i-             631 

a77.o/7 

+    50.05$ 

Gt.  West,  of  Brazil       .. 

ti 

9 

9.111 

-         1.926 

114.901 

-       a,876 

Er.tre  Klos 

9 

5.607 

—               3a 

154.180 

+     aa,jo3 

Int. -Oceanic  of  Mexico 

1^ 

7 

•  151.800 

+      •4.400 

•4.798,540 

4- •638,060 

Leopoldina 

9 

49.923 

+     la.saa 

aat,944 

4-     81,74a 

Mexican 

Ian. 

! 

•696.500 

+•101.000 

1* 

•  iT4£i,'ooo 

'•-•ia4,ooo 

Mexican 

Mar. 

7 

(167,500 

+  •s^.aoo 

(-•iio.aoo 

Do.    Southern 

7 

»a8,038 

+      Sl.694 

•241,815 

+  •u.ies 

Do.  Central  .. 

[an.  < 

•819,663 

+   •84,001 

7* 

•4.780,79} 

+  •87,805 

Manila 

Mar. 

.,? 

•51,580 

+  •u.ose 

•44a.47a 

+  •104,877 

Nitrate 

Keb. 

21,983 

-     4.506 

80,908 

+        4*«S 

Ottoman 

Mar 

9 

4.745 

+        351 

46/128 

+  ^    a.9«o 

Peruvian  Corporation . . 

Feb. 

a' 

•673,800 

+  •aS.ooo 

y. 

•  5.438,3a5 

4-^33i«50 

San  Paulo 

Mar. 

1 

30,940 

+      ia,5o5 

304.238 

+    155.915 

Salvador 

9 

•34.500 

+     •s.aso 

$292,000 

-  •67.730 

United  of  Havana 

^, 

9 

43.1  "3+      15.615 

7S8.845 

♦   332.890 

Western  ol  Havana 

.. 

9 

4.606  +           543 

i          I5>.6a. 

+       '.480 

i  From  |aiy  i,  1906. 


•  Mouth  ended.       i  Fonnittht  ended.         t  Nett. 
.*  From  January  1,  1907. 

INDIAN  RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 


GKOSS  TKAPFIC  TO  DATS. 


Week 
ending  i 


In.  or  Dec 
on         I 
1906. 


Amoont. 


I  In.  or  Dec. 
00 
1906 


Bengal  Nagpur 
Bengal  &N.-W... 
Boinbay&  Baroda 
Do.  State  Lines 

Burma 

Delhi  Umballa  . . 
East  Indian  .... 
Gt.  Indian  Penin 
Indian  Midland 
Madras 

South  Indian. .. . 
S'thrn.  Mahratu 
Southern  Punjab 


Feb. 

16 

,, 

9 

Mar. 

,l 

2 

Feb. 

9 

Mar. 

9 

,, 

9 

,( 

S 

,, 

9 

<; 

Feb. 

9 

, 

10 

Mar. 

2 

Rs.5,56,000 

Rs. 3,06,630! 

Ks. 4, 29,000 

Ks. 3,41,0001 

Rs.4, 14,670! 

Rs.39,800 

Rs. 16,52 ,000; 

Ks. 16,25,600 

Rs.2,7t;.200t 

£27.500: 

Rsa. 53.9611 

Rs. 2, 70,255 

Rs. 75.225' 


—  R-»7.939l    f 

—  R.12,948,    t 

—  R.i9,00QJ    t 

—  R.41,0001 
+  Rs.24,l85| 
+  Rs.5,527 
+  R.4»,aoc 

+  R.3.51.145' 

+  k.70,396 
+  £4.241 
+  Rs.13,729: 
Ks.»,!!<i9 


■  Rs.ll,475 


R.40.41. 

R.19.35, 

R  35.79 

R.48.66, 

R.91,85 

Rm.14 

R  1,61,61 

R.l,6i,45. 

Rs. 30,06, 

£245 

Rs.  14,09, 

Rs.  16,69, 

R3.6,83, 


**  From  July  1, 1906.  f  From  Jan.  1st,  1907. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


fioti—  K.30,829 
,220]  +  Ra,75,o}a 
i,ooo|  —  R.i, 19,000 
,000.— R. 5.61 ,000 
,399!+  IU.86,a9a 
,5ooj  +  R.  81,363 
,0001 +  R.  1 ,97,000 
,007  +  R.S,  30,789 
,713  +R.5,il,oij 
,392—  Ctjoi 
736;+  R  23.579 
,735i-fc  23.073 
,4}ol—    R.84,45  o 


GKOSS  TRAFFIC  FOR  WBBK.   I  GROSS  TRAFFIC  TO  DATE. 


Period 
ending 


Amount. 


In.  or  Dec. 
on  1906. 


Canadian  Pacitic 
Canada  Atlantic 
Chica>;o  Gl.  Western. 
Denver  &  Rio  Grande 
Gr.  Trl(.,  Main  Liae. . 
Gr.  Trlt.,  VVesiern    .. 
Do.  Del,  G.H.  Sc  Mil. 
Louisville  &  Nashv'le 
Miss.,  K.,  Sc  Texas    .. 
National  of  .Mexico  . . 
Southern 
Wabash 


Mar. 


Feb. 
Mar. 


dols 

1,241. 
£7. 
158, 
364, 

£110. 
ia4, 
£7, 
987. 
460, 
366, 

1,084, 
511. 


,000  + 
,709  + 
183J  + 

lOu  + 


dols. 

108.000 

£130 

9,339 

39,ooj 

£3.244 

£76 

£98 

167,000 

98.764 

bi.oou 

7,000 

13.000 


AniotuiLl'"",^"- 
""  I  on  1906. 


~<folir~ 

5,968,000 
£a,89S 

471873 


dols. 

47,130,000  + 
£58,990  + 

6,581. J^-y    r 
l4,o-Si  - 
£1.05  i 
£20; 
£62,g«.  r 
31,533.000 
l8,o6>i,304 
9,134,000  + 
3S,395,uw> 


■iS 

oi4 

i.  4,730 

3,8ai.aoo 

3.058.638 

989,000 

1,^)9,000 

i8.848.Q00l  +  1,575,000 


*Far  ten  days  ended.         tFroiu  Jan.  1,  1907. 


i  From  July  i,  1906. 


MONTHLY    STATEMENTS. 


NEXT   EARNINGS  FOR  liOMTH.!  HBTT  KAWIIIiaS  TO  MTS. 


Month.     Amount 


Jo.  or  DecrS  j 
ijjoo.     fit  5 


la  or  Dee. 
on 
1906 


Atchison 

Jan. 

Canada  Atlantic 

Canadian  Pacitic     .. 

Denver  Sc  Rio 

dU. 

Erie 

Jan. 

Gr.  Tr.  Main  Line  . . 

Grand  TrunK  Westn. 

Do.  Det.G.H.&Mil. 

Illinois  Central 

j'in. 

Louisville  &  Nashvl. 

Miss.  K.  &  Texas    .. 

liic. 

NewYorlt.Ont.iW. 

Jan. 

Natl,  ot  Mexico 

Norfolk  it  Western.. 

Fennsylvania 

Oct. 

Phil.  &  Keadmg 

Jan. 

Southern  Padho     . . 

Southern 

Union  Pacific 

Wabash 

Dii. 

ools. 
3,490,'  00 

£3,800 

548,000 

615,900 

963,000 

£xi8,ioo 

£7,800 

£4.400 

1,383,000 

1.100,000 

884.395 

109,000 

503000 

959,000 

4,836,000 

1.055.137 

3J45.00O 

084,000 

3,705,000 

535.000 
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CHICAGO  GREAT  WESTERN  RAILWAY 
COMPANY. 


Capital    Outstanding,    as    per    Annual    Report    of 
30th    June,    1906. 

Terminable  Debt       ..        ..      ' $8,7(5,332. 

4%  Debenture  Stock  (Authorised  *30,000,000)           ..        ..  26,1»,000. 

6%  Preferred  Stock  "A" 11,33«,9M. 

4%  Preferred  Stock  "  B  " 23,t03,M2. 

Common  Stock          44,464,845. 


ISSUE  OF  »3,873,000  FOUR  PER  CENT.  DEBENTURE  STOCK. 

The  Debenture  Stock  is  irredeemable,  and  is  secured  by  Trust  Deed  whereby 
the  Capital  Expenditures  of  the  Company  are  subject  to  the  control  of  a 
Finanee   Committee,  elected    annually  in    London   by  the  holders    of    " 
Debenture  and  Preferred  "  A  "  Stocks, 


the 


Trustee  tor  the  Debenture  Stock: 

THE  MANHATTAN  TRUST  COMPANY,  Nkw  Yosk. 

Iiondon  Finance  Committee: 

ALEXANDER  F,  WALLACE,  Esq. 
Sir  EDWARD  P.  TENNANT,  Bart.,  M.P. 
EDWIN  WATERHOUSE,  Esq. 
WALTER  CUNLIPFE,  Esq. 

Auditor  to  liOndon  Finance  Committee: 

STEPHEN  LITTLE,  Esq.,  New  York. 


Tb#  Directors  of  the  Chicago  Great  Western  Railway  Company  having 
resdlVed  to  issue  the  above  83,873,000  4  per  cent.  Debenture  Stock,  Messrs. 
Robert  Benson  &  Co.,  the  Company's  Fiscal  Agents,  offer  the  same  for  snb* 
scription  at  the  price  of  £80  per  cent.  (£16  i>er  Share  o(  $100),  payable  as 
followg : — 

Per  $500.  Per  $1,000. 

£10        ..        On  Application        ..        ..        £20 
£10  .        On  April  4th,  1907    . .  £20 

£60  On  July  let,  1907  ..     £120 


£160 


At  this  price,  the  yield  on  investment  is  slightly  over  £5  3s.  per  cent. 

Interest  will  be  allowed  on  the  instalments  at  the  rate  of  five  per  cent,  per 
annum,  to  ISth  July  next,  from  which  date  the  Debenture  Stock  will  bear  full 
interest. 

Payment  in  full  may  be  made  on  April  4th,  and  interest  will  thereupon  accrue 
from  the  date  of  payment. 

Interest  on  the  Debenture  Stock  is  payable  by  warrant  to  the  order  of  the 
Registered  Holder  on  the  15th  January  and  15th  July  each  year,  and  is 
calculated  at  the  rate  of  4s.  IJd.  per  dollar. 

The  Stock  is  registered  -on  the  books  of  the  Company  in  New  York,  and  is 
transferable  there  in  amounts  of  i*100  and  multiples  thereof,  through 
Messrs.  Robert  Benson  &  Co.,  free  of  charge,  excepting  New  York  State  tax 
(Id.  per  *100),         

The  Chicago  Great  Western  Railway  owns  757  miles  of  railway,  and  has 
running  powers  over  83  miles.  It  controls  and  works  further  649  miles,  the 
earnings  of  which  are  reported  separately.  The  total  system  is  thus  1,489 
miles. 

The  following  statement  shows  the  working  results  of  the  Chicago  Great 
Western  Railway  for  the  past  five  fiscal  years : 


Rentals  and 

Gross 

Nut 

Interest  on 

Receipts. 

Income. 

Terminable 
Debt. 

Balance. 

1901-2 

«7,549,688 

»2,060,230 

.•J  545,382 

S  1,514,848 

1902-3 

7,823,190 

2,184,664 

582,730 

1,601,934 

1903-4 

8,022.673 

1,902,631 

714.993 

1,187,638 

1904-4 

7,377.710 

2,038,618 

802,242 

1,236,376 

1905-6 

8,573,148 

2.539,492 

799,188 

1,740,304 

For  the  year  1905-6,  the  charge  for  Debenture  interest  was  81,044,978,  leaving 
a  surplus  of  *695,326. 

For  the  six  months  ending  December  31st,  1906,  the  charge  for  Debenture 
Interest  was  $522,491,  and  the  surplus  *519,499. 

The  dividend  of  five  per  cent,  which  is  being  paid  on  the  Preferred  Stock  "A" 
requires  .$566,845  per  annum. 

The  balance  at  credit  of  Renewal  and  Improvement  Fund  amounts  to 
5*686,723. 

The  trafRc  has  overtaken  existing  facilities,  and  during  the  past  six  months 
the  Company  has  suffered  loss  of  earnings,  coupled  with  increased  expens 
owing  to  its  inability  to  handle  business  promx)tly. 

The  proceeds  of  the  present  issue  are  required  for  the  purpose  of  provi 
further  facilities,  especially  for  laying  further  double  track  on  the  Chicago 
Division,  where  the  congestion  of  traffic  has  been  greatest. 

With  the  completion  of  the  facilities  above  referred  to,  it  is  expected  that 
there  will  be  a  considerable  increase  in  the  net  income  of  the  Company. 

Preferential  consideration  will  be  given  to  the  holders  of  Debenture  and 
I'referred  "  A  "  Stocks  of  the  Company. 

Applications  should  be  made  on  the  form  attached  to  the  Prospectus,  and 
J-liould  be  forwarded,  together  with  the  deposit  of  ten  per  cent,  to  Messrs. 
Robert  Benson  &  Co.,  66,  New  Broad  Street,  London,  E.C. 

Copies  of  the  Trust  Deed  securing  the  Debenture  Stock  may  be  seen  at  the 
office  of  Messrs.  Bircham  &  Co.,  £0,  Old  Broad  Street,  London,  E.C,  and  of 
Messrs.  Robert  Benson  &  Co.,  where  copies  may  also  be  obtained  of  the  last 
Annual  Report  and  of  the  President's  letter  to  the  Finance  Committee,  dated 
9th  February,  1907.    Also  copies  of  this  Prospectus  and  fonns  of  application. 

66,  New  Broad  Street, 

London,  E.C. 

16th  March,  1907. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED  A.D.  17=0. 


FIHK,  LIFE,  SEA,  ANNUITIES.    AGCIDGHTS  &  EHPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

^XECUTOR  OF  WILLS,  TRUSTEE  OF  WIL'.S  AND  SETTLEMENTS. 

Special  Terms  to  ANNftTANTS  when  Health  is  Impaired. 

Ai>ply  for  full  Prospectus  to  the  Secretary. 

Hr»o  Office  ■    RoYAL    EXCHANGE,    London,    E.C. 


C^be  Jrtpestors'  IRevievp* 

The    Week's    Money     Market. 


Bank  Rate  5  per  cent.     (Reduced  from  6   per   cent- 
on  Thursday,  January  17.) 


Norfolk  House,  Friday  Evening. 

Moods  and  conditions  changfc-  so  quickly  in  the  Money 
market  that  it  is  hand  to  reahse  how  much  difference  six 
days  may  produce.  At  the  l>eginninjj  of  this  week 
there  were  still  bill  brokers  who  seemed  disposed  to  cut 
rates,  and  although  the  principal  houses  held  to  4!  per 
cent,  as  a  minimiim  and  one  tried  to  get  4^  per  cent, 
on  three  months'  Bank  bills,  it  seemed  as  if  holders^ 
might  be  able  to  drive  the  rate  back  to  4^  per  cent.  Oiv 
Tuesday  so  great  was  the  change  that  many  brokers 
talkedi  of  5  percent,  as  their  minimum,  and  refused  as^ 
a  rule  to  take  sixty  and  ninety-day  remitted  paper  under 
the  round  figure.  This  sent  business  to  the  Bank  of 
England,  which  has  been  working  freely  ever  since  in 
discounts  of  bills  up  to  sixty  days'  usance  at  its  mini- 
mum. As  we  neared  the  end  of  the  week  apprehension 
so  wrought  upon  tlie  discount  market  as  to  make  5  per 
cent,  a  minimum,  and  one  or  two  houses  quoted  an 
alternative  5^  percent,  for  two,  three,  and  four  months' 
paper.  Even  six  months'  bills  could  not,  as  a  rule,  lje 
disposed  of  at  a  finer  rate  than  4-}-|  per  cent. 

All  this  time  short  loans  have  been  fairly  plentiful,, 
and  only  rose  to  4I  per  cent,  for  seven-day  loans  on 
Thursday,  when  the  demand  was  increased  by  Stock 
Exchange  settlement  payments.  In  the  beginning  of 
the  week,  however,  the  cheapness  was  mainly  due  to 
the  possession  of  so  much  credit  obtained  from  tlie 
Bank  of  England  in  the  previous  week,  as  well,  per- 
haps, as  to  the  lending  of  Japanese  balances,  and  that 
there  was  no  real  abundance  is  demonstrated  not 
merely  by  the  fact  that  Stock  Exchange  loans  were  ar- 
ranged at  5I  p)eroent.,  just  as  at  the  end  of  Februarj-, 
but  by  the  fK>verty  of  the  market  exhibited  in  the  Bank 
return.  It  shows  other  deposits  down  by  ;£r2,653,ooo 
to  ;^"40, 203,000,  which  is  emphatically  poverty  limit. 
'Hie  market,  however,  is  always  p(K)r  in  NIarch,  because 
of  the  heaviness  of  the  revenue  collection  in  that  niontli. 
What,  however,  makes  the  poverty  more  significant 
this  year  is  that  it  should  have  reached  such  an  acute 
point  as  the  total  of  these  other  deposits  show  notwith- 
standing the  fact  that  Government  balances,  or  public 
deposits,  have  beeni  running  all  the  time  and  are  this 
week  at  an,  aggregate  al>out  ;^j2,ooo,ooo  Ix-low  that  of 
twelve  months  back.  This  time  last  year  other  deposits 
were  more  than  ;^.'2,ooo,ooo  higher  than  they  are  now  at 
the  same  time  that  the  Government  balances  were  also 
nidavlv  ;^"2,ooo,ooo  higher.  In  a  .sense,  the  market  is 
i-.onsequently  about  ;£^4,ooo,ooo  to  the  bad  in  resources 
Fvcked  up  or  free  coimpared  to  twelve  months  back. 
This  should  warn  credit-dealers  to  beware  of  counting 
upon  assured  cheapness  next  month  or  at  any  near 
date. 

The  banking  reserve  is,  taken  by  itself,  big  enough 
for  all  ordinary  requirements,  although  it  also  is 
^!"2 ,000,000  worse  than  a  year  ago,  but  neither  tlie 
reserve  nor  the  stock  of  gold,  which  is  now  nearly 
^36,000,000,  is  .sufficient  to  avert  a  6  per  cent.  Bank 
rate  should  withdrawals  of  the  metal  for  export  con- 
tinue to  exceed  impoirts.  And  students  of  probabilities 
in  the  Money  market  must  never  forget  that  all 
through  this  period  of  dear  money  the  Bank  of  Eng- 
land has  l>een  unable  to  attract  bullion.  It  has  lost 
gold  on  balance,  in  spite  of  its  6  per  cent,  rate  and  its 
5  per  cent.  rate.  Tlie  loss  has  been  but  slight  on 
balance,  but  still  there  it  is,  and  in  view  of  the  condi- 
tion of  other  markets  there  is  abundant  ground  for  the 
apprehension  prevailing  here.  All  this  week  the  feeling 
of  anxietv  has  Ixen  increasing. 
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It  takes  m  the  acute  form'  a  dread  of  heavy  with- 
drawals of  jfold  lor  N«w  York  whicli  must  fall  on  our 
market  because  no  other  European  market  is  open  to 
the  New  York  financiers.  The  Hank  of  l-' ranee  is  said 
to  have  refused  to  sell  {j^old  this  week,  and  the  return 
issued  yesterday  indicates  that  its  position  remains 
much  \vhat  it  was  a  week  aj,'o.  We  would  not  call  it 
a  perilous  position,,  but  neither  is  it  one  of  such 
strength  as  would  permit  its  (governors  to  part  with 
gold  for  export  in  any  imi>ortant  amounts.  Neither 
can,'  the  Reichsbank  do  anything  material  to  assist  a 
market  in  the  thrfx;s  of  an  agony  of  credit  contraction. 
Therefore  gold  demands,  if  they  do  arise,  must  fall 
upoti  London,  which  already  owesi  tlie  Bank  of  Franco 
some  ;£,"2, 000,000  of  the  mietal,  and  whosie  only  de- 
(>endence  for  the  smooth  working  of  its  own  business 
lies  in  the  output  of  the  mines. 

The  market  is  taking  care  for  the  present,  and  to-day 
nearly  all  discount  houses  quoted  5  to  5J  per  cent,  for 
bank  bills  up  to  and  including  three  months  currency. 
One  house  gavu  5-^-1  per  cent,  as  its  rate  <mi  sixty-d!ay 
paper,  and  the  result  was  that  much  of  the  business 
went  to  the  Hank  of  I'^ngland,  which  discounted  usances 
of  all  dates  up  to  three  months  at  its  minimum.  It 
seems,  however,  to  Ix;  taking  three  months'  bills  only 
from  its  private  customers,  limiting  its  accommodation 
to  the  market  to  sixty  days.  Even  so,  the  market  can- 
not continue  this  process  of  throwing  the  business  on 
the  Bank  without  compelling  it  to  raise  its  rate.  One 
house  told  us  there  were  gcKxJ  buyers  outside  at  5^^ 
per  c<!nt.  Money  remains  at  4^  to  5  per  cent.,  mostly 
4j  percent.,  for  day  and  seven-day  advances,  and  the 
demand  was  naturally  less,  'Hw  T''rench  cheque  has 
now  risen  to  25.34.1-,  and  such  a  figure  gives  rise  to  a 
confident  belief  amongst  international  houses  that  more 
gold  will  be  sent  here  from.  Paris.  We  quite  expect 
that,  only  the  amount  to  come  cannot  be  important 
without  forcing  the  Bank  of  France  rate  up.  Many 
iwedicted  its  advance  to  4  per  cent,  this  week,  and 
there  was  quite  a  flurry  on  the  bourse  in  expectation  of 
a  change,  which  did  not  take  place. 

Calls  next  week  are  again  happily  far  from  im- 
portant, although  they  aggregate  nearly  ;£r90o,ooo. 
The  largest  totals  are:  Monday,  ;^i.Sr,250  on.  Natal 
^J-  per  cents.;  Wednesday,  ^2Hi,2^o  on  the  new 
Siamese  loan  ;  and  Thursday,  ;^i68,26o  on  Bahia 
Tramway  Gold  bonds.  All  the  other  calls  are  insigni- 
ficant, the  largest  Ix^ing  one  of  ;£r58,78o  on,  Corpora- 
tioix  of  Western  Egypt  new  shares,  payable  next 
Tuesday. 

.Silver. 
For  the  first  time  for  many  weeks  the  bazaars 
bought  silver,  and  the  dtemand  from  that  quarter 
proved  sufficient  to  lift  quotations  to  3i|-|d.  per  oz.  for 
cash  and  3i^d.  per  oz.  for  future  deliverj-.  The  de- 
mand, however,  was  sotin  satisfied,  and  as  the  market 
found  itself  with  more  metal  offering  than  it  could  dis- 
pose of  readily  the  spot  price  relapsed  to  ^rfj^d.  per 
oz.  Less  has  been,  done  by  the  India  Council,  and  with 
every  indication)  that  its  requirements  are  nearing  an 
end  forward  metal  was  even  heavier  than  near  posi- 
tions at  3iid.  per  oz.  Tenders  for  Rs.  <So, 00,000 
India  Council  drafts  on  Wednesday  amounted  to 
Rs.  1,85,10,000  in  bills  and  Rs.  1,23,00,000  in  tele- 
ii^raphic  transfers.  Applications  for  Rs.  23,90,000  in 
bills  and  Rs.  5(1,10,000  in  transfers  were  accepted, 
tenders  at  is.  41^^-  ^"<^^  '»•  4id.  res[x>ctively  receiv- 
ing about  5  per  cent.  Tlie  amount  to  l)e  offered  next 
week  is  further  reduced  to  Rs.  50,00,000.  .\  ruf)ee 
Uxin:  of  three  crores,  or  ;/."2, 000,000  is  to  be  issued  in 
India. 


BANKING  DEPARTMENT. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday.  March  ij,  1907. 

ISSUE   DEPARTMENT. 


Proprietor's  Capital 

Reit 

Publio  DepesiO  (including 
Exchequer,  SavlnKii 
BankR,  Coiuniiftsioiier*) 
of  National  Debt,  ant* 
Dividend  Accounts)    . . 

Other  Depositn 

Seven  Daj  and  other  Bills 


i      ,  1 
14,533.000 
3.211.4K 

1 


17,162,224 
40,203,313 

57.897 


CovemiDent  Securities 
other  Securlilm    . . 

Notes 

Gold  and  Silver  Coin 


£ 
1 5.449.  n* 
33M1.3*" 

2j.2ja.j4  5 


Notes  Issued 


£ 
53,004,305 


1f53.e04.305 


Government  Debt . . 
Other  Seeurillos 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 
11,015,100 
r.434.900 
34.554.30j 

£■53.004,305 


Dated  March  14,  1907. 


^75,788.892  ' 


£75.J«M»» 
J.  G.  NAIRNE,  Chief  Cashier. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  weeli,  and  also  the  totals  for  that  week  and  tfae 
corresponding  return  last  year  : — 

BANKING    DEPARTMENT. 


Last  Year. 
March  14. 

March  6. 
1907. 

Mar.  13. 
1907. 

locreaaa. 

Deema*. 

£ 

UabMdes. 

3,6^,204 

£ 

£ 

£ 

3,703.085 

Rest 

3.712,458 

23.254 

19,120,720 

Pub.  Deposits  .. 
Other    do. 

16,010,787 

I7,«62,»24 

1.251,437 

— 

41,012,269 

4«.855,969 

40,203,313 

tfivAli 

84,012 

7  Day  Bills 

52,79« 

57.897 

5.<0J 

Assets. 

Decrease. 

Inrrnm . 

16,114,822 

Gov.  Securities 

15.449.756 

IS,449>75<> 

33.722,986 

Other     do.      . . 

35.303,098 

33.65'.3»o 

i,65».7i8 

.._ 

2»,635,»7« 

Total  Reserve  . . 

26,408,898 

26,687.756 

»7«*8 

2.93«.3I4 

»»3<.5>4 

Increase. 

Deenne. 

27,9»6,725 

Note  Circulation 

28,129,790 

£ 

»7,745,9Po 

£ 

3»3.«JO 

38,112,003 

Coin  and  Bullion 

36,088,688 

35,983.716 
46I  p.c. 

—  ■ 

104.972 

474  p.c. 

Proportion 

44i  P-C. 

>i  p.c. 

4    „         Bank  Rate 

5    .. 

5      ,. 

"~ 

Foreign  Bullion  movement  for  week  £104,000  out. 

TREASURY   BILLS  OUTSTANDING. 


Amount. 

Dnratloo. 

When  repayable. 

Rate  per  eeal 

£ 

I  000,000 
11,500,000 
t I, 500,000 
2,413,000 
1,800,000 

3,000,000 
1,000,000 

6  months 

6  months 
6  months 
3  months 
6  months 

1907 
Mar.  28 

June  22 
June  29 
April  12 
July  28 

J    »    5 

3  «9    J 
3  19  I' 

3  17    9 
3    8  II 

11,213,000 

t  Issued  privately 

LONDON  BANKERS'  CLEARING. 


Month. 

1906. 

1905. 

Increase. 

Decrease. 

I*?- 

1,361,699,000 

■.»33.474.000 

128,225,000 



Feb. 

1,007,233,000 

967,181,000 

40,052,000 

— 

Mar 

956,082,000 

900,654,000 

35.428,000 

— 

Apr. 

964,075,000 

996,521,000 

32,a«C.aoe 

May 

1,218,457,000 

■  ,■77.805,000 

40,652,000 

unc 
uly 

915,762,000 

822,368,000 

93.394.000 

— . 

1,014,360,000 

1,003,888,000 

10,472.000 

— 

Aug. 

1,129,793,000 

1,098,366,000 

31,432,000 
68,701,000 

— 

Sept. 

948,024,000 

879.323,000 

— 

Oct. 

1,277,668,000 

■.277.327.000 

341.000 

— 

Nov. 

913,490,000 

917,126,000 

3,636,oo» 

Dec. 

952,429,000 

979.424.000 

— 

26,993.000 

Total  for  year 

■2,659.077  000 
1907. 

■J  »53.»57,ooo 
1906. 

405,820,000 

— 

Jan. 

■.340,530.000 

'<36l,699,ooo 

- 

21,169.000 

Week  ending 

Feb.  6 

316,181,000 

231,817,000 

84,365.000 

— 

,.  13 

224,564,000 

271,821.000 

47,257/100 

,,    lO 

279,824,000 

211.113,000 

66,706,000 

.."  '^ 

219,579,000 

290,477,000 

— 

70,898,000 

Mar.  6 

311,659,000 

235.959,000 

73.700,000 

— 

.,    15 

222,778,000 

261,348,000 

3S.  570.000 

2.915,116,000 

2,866.239,000 

48.877.00e 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rale. 


Paris         

Berlin        

Hantburfi 

Frankfort 

Amsterdam 
Brussels  . . 
Vienna 

Rome        

St.  Petersburg   . . 

Madrid 

Lisbon       

Stockholm 
Copenhagt^n 

Calcutta 

Bombay 

New  York  call  money  . . 


Altered. 


May  23, 1900. 
January  <a,  1907. 
January  22,  1907. 
Jantiary  22,  1907. 
October  ii,  1906. 
December,  1906. 
Octoher,  1906 
Septamber,  1904 

Feb.  5.  1907 

Angnst  21, 1901 

January  11, 1899 

Noveml>er  13,  1906. 

October  1 1, 1906, 

DecMnber  13,  190  . 

March  7,1907. 


Open  Marliet. 


Last 

Week, 


5 
5 

5 
« 
J 
♦ 
4 
7 
4 

it 


3* 


4 
4 


334 


XTbe  Jnvestors*  TRevfew. 


[March  i6,  1907. 


-HJ 


PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  Mar.  9.) 


Revenue. 

Expenditure. 

Customs         

4 

000 

National  Debt  Services     .. 

260 

122 

Excise 

407 

000 

Other    Consolidated    Fund 

Estate,  &c.,  Duties  .. 

^^2 

000 

Charges       ..         ..         .. 

16 

500 

Stamps 

9^ 

000 

Payments  to   Local    Taxa- 

Land Tax  and  Horse  Duty. 

160 

000 

tion    

— 

Property  and  Income  Tax  . .    2 

,vs 

000 

Supply  Services 
Bullion  Advances    .. 

2,645, 

17^ 

Post  Office 

7K0 

000 

— 

Telegraphs 



Treasury  Bills(nett  amount) 

. — 

Ciown  Lands.. 

— 

Advances   for    Interest    on 

Suez  Canal  &  Sundry  Shares 

991 

Exchequer  Bonds 

— 

Treasury  Bills  (reissued)    . . 

— 

Exchequer  Bonds  redeemed 

— 

Miscellaneous 

«3 

620 

Uganda  Railway 

— 

Bullion  advances  repaid     , . 

200,000 

Military  Works 
Naval  Works.. 

— 

Uganda  Railway 

— 

— 

Telegraph  Acts 

Land  Registry  (New  Build- 

17s 

000 

count 

— 

Advances  for  Interest  on  Ex- 

ings)   

— 

chequer  Binds 



Public  Buildings  Expenses 

Telegraph  Acts 

— 

Act 

— 

Naval  Works  Acts    .. 



Public  Offices  Site  (Dublin) 

Military  Works  Acts 

— 

Act 

— 

Lan  d  Registry  Acts  . . 
Publ   I  Bldgs.  Expenses  Act 



Suez  Canal  drawn  Shares 

_ 

in  reduction  of  debt 

— 

Pubjic  Offices  Site  (Dublin). 

— 

Cunard  Agreement  . . 

— 

Issue  of  Exchequer  Bonds 

Surplus  Revenue,  1905-6  . . 

— 

.uijderCiinard  Agreement  Act 

. — 

China  Indemnity     . . 

— 

— 

Deticiency     Advances     re- 

Temporary Advances  Deti- 

paid  

— 

ciency           

— 

Ways  and  Means  Advances 

Suez  Canal  Drawn  Shares. . 

— 

repaid          

— 

China  Indemnity 

— 

Increase      in       Exchequer 

Issue  of  Exchequer  Bonds. . 

— 

balances 

2,018 

S25 

Transvaal  and  Orange  River 

Colony.      Repayment    of 

Temporary  Advance 

«- 

d^ustment  of  Local  Taxa- 
tion payments 

— 

Decrease      in      Exchequer 

balances       

— 

i 

£5 

.115 

620 

C5i"5.620 

♦Exclusive  of  £'55,000  last  week  paid  over  in  aid  of  local  expenditure  making 
the  totals  of  such  payments  to  date,  £^9,425,315. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals. 

Saturday,  Bars 

£10,000 
£20,000 

Saturday, 

S.  America 

£50,000 
£50,000 

;,          France    . . 

Wednesday,  S.  America. . 

Monday,  Bars 

/igS.ooo 

Thursday 

S.  America     .. 

£460,000 
£100,000 

„          French  Coin 

£15.  00 

Friday,  India  Council 

U.S.  Coin 

£103,000 

,,          Australia  .. 

£6,000 

Tuesday,  Bars 

£"100,000 

,,           French  Coin     .. 

£13,000 

U.S.  Coin 

£41,000 

Nett  Influx     ,. 

£225,000 

Wednesday,  Bars    . . 

£"161,000 

,,             French  Coin.. 

£^25,000 

U.S.  Coin     .. 

£■62,000 

1  hursday.  Bars 

£■41.000 

Friday,  Bars 

/'22,000 

,,       French  Coin  ••     .. 

£17,000 

„       U.S.  Coin       ..     .. 

£51,000 
£885,000 

Total     . 

Total     .. 

£885.00 

FOREIGN   RATES   OF   EXCHANGE   ON   LONDON. 


Place. 

U 

1 
0 

Last 
week's. 

Latest. 

Place. 

c 

S 

Last 
week's 

Latest. 

Paris 

chqs 
chqs. 
sight 
chqs. 
3  mths 
chqs. 
short 
sight 
3  mths 
6odys 
sight 
sight 

25-32 
25'34j 
1215 
2o*5lJ 

20-25^ 
20-50 
20-49 
24-I4J 

4-SoJ 
521% 
27-62 

25-344 
25-364 
12-14! 
20-52 

20-25J 
20-50 

20-48J 
24-16J 

4-79I 
27-68 

Antwerp 

Italy 

short 
sight 

3  mths 
godys 

T.T 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 
godys 

25'35i 
25-32. 
110-27 
l5Md. 

1/4A 

i/4i 
2/2A 

2/4^ 

25-37i 
25-34 

Amsterdam 

Berlin  

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg . 
New  York   .... 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 

Calcutta 

Bombay 

Hong  Kong    .. 

Shanghai    

Singapore  .... 

'i'okohama 

Buenos  Ayres 

110-28 

I5i%d. 

l/4i 

l/4i 

2/2ft 

2/1 1 J 

2/4J 

2/1 

4gAd. 

IMPERIAL  BANK  OF  GERMANY   (20  marks  to  the  £). 


Cash  in  hand  . . 

Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Mar.  7, 1907.    Feb.  28, 1907.    Feb.  23,  1907.  Mar.  7,  igo6 


£ 
44,331,900 
45.743.550 
3,531.400 
65,988,400 
27,472,800 


£ 
45,508,450 

45,405.450 

5,940,600 

67,004,300 

26,457,050 


£ 
46,207,850 
43.542.350 
2,809,300 
63,745.850 
27.927.15g 


£ 

48,362,I5J 
40,968,750 
3.397,250 
61,817,050 
28,761,850 


BANK  OF   FRANCE   (25  francs  to  the  £) 


Mar.  14, 1907. 

Mar.  7,  1907. 

Feb.  28, 1907. 

Mar.  15, 1906. 

Gold  in  hand  ,. 

104,551,160 

105,063,680 

£ 

105,472,200 

115,810,320 

Silver  in  hand 

39.236.720 

39,287,160 

39.392,640 

41,903,280 

Bills  discounted 

45,72i,oSo 

46,224,120 

54,068,520 

32,712,120 

Advances 

22,414,880 

22,934,440 

22,:44,o8o 

19,673,880 

Note  circulation 

191,671,160 

192,760,960 

197,174,160 

189,098,280 

Public  deposits 

6,582,920 

5,662,960 

7,933,200 

6,502,480 
20,203,600 

Private  deposits 

20,349,480 

21,161,080 

21,501,560 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Mar.  7, 1907 

Feb.28, 1907 

Feb.  21,1907 

Mar.  8, 1906 

Coin  and  bullion 
Other  securities.. 

Note  circulation 

Deposits 

5,042,800 
24.343.720 
28,339,840 

3,953,800 

4,814,480 
26,025,600 
29,970,400 

3,796.520 

£ 

4,9^8,560 
23,687.080 
28,397,360 

2,960,240 

£ 

5,122,200 
23,598,720 
26,620,920 

4,650,250 

NEW  YORK  ASSOCIATED   BANKS   (dollar  at  4s.) 


Specie       

Legal  tenders     . . 

Loans  and  discounts    . . 

Circulation 

Nett  deposits 


Mar.  9, 1907  Mar. 2,  1907.  Feb.  23,1907 


£ 
37,092,000 
14,313,400 

213,400,000 
10,456,200 

203,980,000 


£ 
37,814,000 
14,880,200 

215,840,000 
10,557,400 

207,680,000 


,  £ 

38,030,000 
15,083,800 

216,700,000 
10,601, 030 

209,000,000 


Mar.  10  1906 


£ 

35.734.000 
15,655,800 

203,900,000 
10,287,800 

200,380,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £410,400  against  an  excess  last  week  of 
£774.200. 

AUSTRIAN-HUNGARIAN    BANK   (24  crowns  to  the  £). 


Gold  Reserve ., 
Silver  reserve.. 

Foreign  bills   .. 
Advances 
Note  circulation 
Bills  discounted 


Mar.  7,  1907. 


£ 
46,357,250 
12,301,083 
2,500,000 
2,206.250 
72,458.333 
23,788,250 


Feb.  28,  1907. 


£ 

46,297,875 
12,260,041 
2,500,000 
2,238.875 
74,280.750 
25.047,291 


Feb.  23,  1907. 


Mar.  7,  1906. 


£ 

46,409,333 
12,229,291 
2,500,000 
2,160,875 
71,333.875 
21,892,083 


£ 

45.847.251 
12,691,250 
2,500,000 
1,645,291 
68.195,686 
16.802,125 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Mar.  9,  1907 

Mar.  2,  1907 

Feb.23, 1907 

Mar. 10,1906. 

Gold         

Silver        

Foreign  Bills 

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits     . . 
Dividends  Interests     .. 
Government  Securities 

£ 

15,423,497 

24,722,602 

3,407.781 

24,572,317 

32,536,115 

60,657,377 

21,822,905 

1,298,412 

7,101,589 

£ 

15,419,290 

24.777,535 

3,391,700 

24,684,487 

32,526,422 

60,357,069 

21,578,527 

1,298,657 

7,842,349 

£ 

15,412,473 

24,612,880 

3,303.803 

24,586,229 

32.524,971 

60,715,855 

22,054,593 

1,600,502 

6,554,806 

£ 
15,073,121 
23,524,601 
3,526,199 

61,566,365 

23,606,684 

1,221,412 

7,241,030 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Feb.i6/Mar.  i, 
1907. 


Gold 

Silver  and  subsidiary 

coin 

Advances     and    bills 

discounted  . . 
Securities     belonging 

to  the  Bank  . . 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account 


£ 
90,612,207 

5,537,724 
47,116,663 

9,594,455 
117,903.841 

46.784,491 
10,509,159 


Jan.  23/Feb.5, 
1907. 


5,482,534 
43,327,547 

9,083,157 
118,234,367 

47,838,401 
8,479,672 


£ 
89,649,836 

5,217,242 

48,348,973 

9,078,13+ 
118,601,968 

46,747,262 
11,872,266 


Feb.  16/29, 
1906, 

£ 
72,342,398 

4,317,880 

53,881,657 

7.566,030 

"3,973.595 

43.787.363 
10,068,122 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do, 

Antwerp  and  Brussels 
Ha.nburg 
Berlin  &  German  B.  Places, 

Paris 

Do 

Marseilles 
Switzerland  ., 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen  ..        ,, 
Christiania     . . 
Stockholm      . . 


Usance. 

March  5. 

March  7. 

Mar.  12. 

short 

12-2J 

12-3 

3  months 

I2-6J 

12-61 

3  months 

2560 

25-62i 

25-62* 

3  months 

2082 

20-82 

20-83 

3  months 

20-82 

2082 

20-83 

cheques 

25-283 

25-311 

33J 

3  months 

25'5li 

25-53^ 

25-55 

3  months 

25-5'4 

25-53i 

2555 

3  months 

25-56J 

25-58^ 

25-60 

3  months 

24-44 

24-46 

24-50 

3  months 

24S 

24i 

243 

3  months 

242 

24« 

24i 

3  months 

25-624 

25-65 

25 -631 

60  days 

48« 
42{ii 

4S« 

48J 

3  months 

42^ 
51ft 

42  tl 

3  months 

Sift 

51ft 

3  months 

51ft 

51ft 

5ift 

3  months 

18-56 

18-56 

13-57 

3  months 

18-57 

18-57 

18-53 

3  months 

18-57 

18-57 

18-58 

Mar.  14. 


"•3 
I2-6S 

25-63i 

20-84 

20.84 

33J 

25-55 

2555 

25-6ii 

24-49 

243 

Mi  . 

25.68i 

4Si 

42H 

5'i 

5-g 
18-56 
18-57 
18-57 


OPEN   MARKET   DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  „ 

Six  months  „ 

Three  months  fine  inland  bills 
Four  months 
Six  months 


BANK  AND   DEPOSIT   RATES. 


Proportion  between   bullion   and    circulation  75  pet  cent,  against   74H  per 
cent,  a  week  ago. 


Bank  of  England  minimum  discount  rate 
,,  ,,         short  lean  rates 

Bankers'  rate  on  deposits 

Bill  brokers'  deposit  rate  (call)     

,,  7  and  14  days'  notice 

Current  rates  for  7  day  loans       

for  call  loans 


Per  cent 

.-  5-5i 
..  5-5* 
•■      5— 5J 

■.  4fif-5 

-  5j-5i 
..  5i-5i 

-  54- Si 

Per  cent 
5 

::    ^1 
::  I 

..    4i-5 
..    4i-5 
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Stock  Market    Notes   and    Comments. 

Syiiipliwiis  abound'  that  tiicTf  arc  thundtrlx>lt.s  about 
in  tlic  workli  ol  tiiiance.     Tliis  we<-k  lias  l>ccn  one  of  the 
worst  the  London  Stock  ICxchanj^^e  has  c-xpi-rienced  for 
many  years,  and/  the  misery  of  New  York  lias  been  still 
more   pronounced.      What   docs  it   all   portend?      We 
dare  nort  endeavour  to  spc<.:ify  more  minutely  than  has 
been  attempted!  in  the  leadinjj  article  on  another  paj^e 
of  this  issue.     Let  us,  however,  assume  the  worst,  and 
look  for  a  break  on  international  markets  such  a.s  may 
render  ail  dralin^'-s  therein  impossible  for  a  more  or  less 
extcndc^l  period  of  time.     Let  us,  ini  a  word,  accept  the 
probability  of  what  is  called  a  "  panic,"  wherein  quota- 
tions will  ^n  dovviii  with  the  swiltness  of  an  avaJanche 
■  and  the  fall  Ix-  accompanied  by  failures  of  a  jjif^antic, 
riiin-spreadinj;'    description:,    and,    assumin}^    this,    con- 
.sider  what   is   the  best  course  to   pursue.      To  advise 
^^  holders  o'f  public  .securities  to  be  calm  amid  the  storm 
^fcsavour.si  of  mockery,  and  yet  it  seems  a  duty  earnestly 
^Kto  presis  upon  all  ini  a  jxxsition  to  take  the  cmm.sel  to 
^H avoid  attempts  to  sell  on  disor^ani.sed  markets.     If  they 
^^'  are  not  forced  to  dio  so  by  the  imperative  demands  of 
their  creditors,  if  the  securities  are  their  own  and  they 

■have  no  entanglements  necessitating;'  a  recourse  to 
loans,  the  only  wise  attitude  to  take  up  and  maintain 
is  to  sit  still  and  wait  until  after  the  storm  is  over. 
This  advice  applies  to  speculative  stocks  of  the  better 
sort  as  much  as  to  first-class  ones. 

But  it  is  advice  which  the  averatje  investor  finds  most 
ditticult   to  follow.      W'hetK  he  .setrs  prices  mysteriously 

1^^  ^^  melting  away  his  impulsei  is  to  ru.sh  into  the  market 
^B  and   flinj;  away  securities  lest  his  capital   should   di.s- 
^*  appear  altoj^ether.    Tliere  a>uld  be  no  proceeding  more 
uniwise.     \Vhen  a  market  is  fermentinjj  as  ours  is  at 
present  and  in  perplexity,  dreading  the  worst,   hardly 
darinig  to   hope,    it   will  not   buy  any   stock   offered   to 
I^K  it   except   at   prices    increasingly    ruinous   the   more   its 
1^^  fears  are  stimulated.     There  have  been  m.any  attempts 
'         this  week,   presumably  on  the  part  of  security-holders 
,>  in  distress,  to  throw  out  first-class  si-curitics,  and  they 

I  have  either  been  unable  to  do  so  on  any  terms  or  only 
succeedied  by  accepting  ]>rices  more  or  less  severely 
below  the  quotations  published  daily  in  the  official  list. 
Our  earnest  advice  to  all  who  are  free  to  act  according 
to  their  judgment,  therefore,  is  to  keep  away  from  the 
market,  forget  it  and'  wait. 
Wlien  all  is  said,  even  a  panic  is  in  present  circum- 
stances likely  to  hti  productive  of  good,  ultimately  to 
people  who  have  money  laid  by.     llieir  suspense  will 

Bljc  at  an  end  and  they  will  know  the  worst.  All  the 
mountajn^s  of  rubbish  that  have  been  piled  upon  security 
markets  for  so  many  years  past  by  promoters,  under- 
writers, fakers  and  inflationists  of  all  breeds,  will  Ix; 
burnt  up  or  reduced  to  their  proi>cr  dimensions.  The 
over-eager  market  manipulator  with  his  tiger-like 
thirst  for  the  means  of  the  multitude  will  disappear, 
amd  ini  the  n>ajority  of  instances,  let  us  ln>pe,  meet  his 
just  deserts.  For  a  time  there  will  be  an  end  put  to 
the  daring  robberies  of  gangs  like  the  .Standard  Oil 
[KJople  in  the  L'nited  States  and  their  Rogerses  and 
Harrimans.  Railrojid  properties  there  will  not  be 
t(xssedi  about,  burietl  Ix'ncath  a  mass  of  dishonestly 
created  capital,  played  with  for  the  Ix-nefit  of  the 
financial  panthers,  at  any  rate  for  some  years  to  come. 
The  air  will  be  clear  once  more,  and  honest  men  with 
honest  business  to  do  will  get  a  chance. 

Here  at  home  there  would  doubtless  Ix"  infinite 
suffering  were  a  genuine,  old-fashioned  panic  to  fall 
upon  markets,  accompanied  by  suspi-nsions  of  credit 
institutions,  partial  insolvencies  of  mismanaged  rail- 
ways, and!  the  ruin  of  thousands  of  more  or  less  inno- 
cent investors  and  speculators  in  joint-stfxrk  jerry  struc- 
ture-si  of  all  kinds.  But  this  kind  of  misery  ha.s.  been 
going  on  and  spreading  for  years  and  years.  .\  slow, 
wasting  away  of  the  nation's  substance  has  been  taking 
place  until  we  have  arrived  at  a  position  of  univer.sal 
doubt  as  to  whether  anything  is  really  solvent.  Tlie 
purblind  market  gives  voice  to  this  doubt  in  cursing 
the  (iovernment  for  the  consequences  of  its  own  folly. 
Such  an  attitude  of  mind  tends  to  .sterilise  business,  to 


undermine  the  most  prosperous  industrk^,  and  to  pre- 
cipitate all  markets  towards  the  abyss.  It  also  leads 
to  de-sperate,  and  sometimes  utterly  unscrupulous, 
efforts  to  get  the  means  to  prolong  appearances  of 
solvency,  spreads,  therefore,  unreality  in  every  direc- 
tion. It  would  be  better  to  end  this  agony  at  a  blow, 
so  to  say,  to  clear  the  ground  in  order  that  wc  may 
begin  again  and  build  up  anew  on  more  solid  founda- 
tion!*. 

After  all,  the  great  industries  of  the  country 
will  not  be  ruined  by  the  collapse  of  a  few 
overblown  or  fly-blown  financiers  and  the  stop- 
page of  their  grasp-all  .schemes  of  plunder. 
The  mines  in  .South  .Africa  and  el.sewhere  will 
not  cea.se  to  produce  their  gold,  nor  will  the  great 
multitudes  of  our  trade  customers  cease  to  need  cloth- 
ing and  ffxxl,  t(X)ls  for  their  industries,  wares  of 
civilisation  of  all  descriptions.  There  is  in  the  daily 
wants  of  humanity  an  unassailable  foundation  for  a 
renewal  of  prosperity,  and  if  the  investing  cla.s.ses  will 
only  wait,  keep  calm,  and  trust  the  never-resting  re- 
cuperative forces,  they  will  by-and-bye  sec  all  the  good 
.securities  they  possess  lx?gin  to  reco\-er.  At  the  wor.st 
their  income  from  the  National  Debt  and  from  Muni- 
cipal securities  of  all  kinds.  Home  Railway  debentures, 
guaranteed,  and  most  preference  stocks,  good  "  Indus- 
trials," and  the  like  will  probably  be  as  .safe  after  a 
financial  cataclysm  as  it  is  now— in  some  respects 
safer,  lx?cau.se  every  corporation  that  has  for  so  long 
practi.sed  the  ea.sy  habit  of  going  to  the  usurer  for 
the  means  to  create  prosperity,  as  well  as  the  national 
Government  itself,  will  be  perforce  driven  to  live 
within  its  means  for  a  time,  and  there  could  be  no 
Ijctter  guarantee  than  that  for  the  securities  already 
existing.  Try,  therefore,  to  r»ever  mind  if  prices  do 
go  lower,  if  Consols  dip  to  80— as  we  long  ago  said 
they  would  do  l>efore  the  nation  has  healed  the  yawm- 
ing  wounds  in  its  credit  caused  by  that  South  African 
war — the  ultimate  product  of  recoil  is  bound  to  be 
wholesome,  and  we  shall  renew  our  labours  with  lighter 
hearts  and  lx»tter  hope  than,  can  now  lie  entertained. 
Our  final  word  this  week  would,  therefore,  be  :  Do  not 
sell  under  the  impulse  of  fear,  but  sit  still,  hu.sband 
your  re.sources,  and  be  ready  to  buy  when  the  market 
lies  prostrate  after  the  tornado  has  subsided. 

The  Week's  Stock  Markets. 

The  most  remarkable  circumstance  alx>ut  the  past 
week  is  that  a  slump  of  such  magnitude  could  take 
place  without  bringing  about  a  crisis  in  credit  of  a. 
kind  rarely,  if  ever,  witne.s.sed  before.  The  crash  in 
Wall  Street  has  not  up  to  the  present  involved  a  single 
failure  there,  and  only  five  defaults,  involving  seven 
members,  resulted  from  our  fortnightly  Stock  Ex- 
change .settlement.  But  the  fruits  of  the  disgraceful 
gamble  which  broke  out  in  .\merica  in  the  autumn  of 
last  year  and^  the  terrific  reaction,  unparalleled  in  its 
violence,  now  taking  place  have  not  yet  been  reaped, 
and  unless  we  are  greatly  mistaken  the  final  result  will 
Ixi  widespread  misery,  in  which  more  than  one  great 
monetary  centre  will  Ix;  involved.  This  Nankce  gamble 
and  its  inevitable  collap.sc  has  convulsed  all  the  leading 
markets  of  the  world,  and  during  the  past  week  sUxik 
has  been  poured  out  from  every  conceivable  quarter. 
If  one  half  of  the  rumours  current  had  any  foundation 
manv  of  us  would  Ix^  penniless  by  now,  but  lh<:rc  is 
probably  no  truth  in  the  statement  that  someone  in  our 
discount  market  is  in  serious  difliculties.  Paris,  Ber- 
lin, Hamburg  and  Amsterdam  were  all  pointed  to  as 
.sourcis  of  pendirtg  mischief,  but  by  the  end  of  the 
wtxk  the  ingenuity  of  the  rumour  mongers  had  become 
prcttv  well  exhau-sted,  and'  after  nearly  scaring  us  out 
of  our  wits  the  inventors  of  fairy  tales  mercifully  in- 
dulged us  with  a  brief  respite.  In  the  late  dealings 
on  lluirsdav  a  rather  calmer  nnxxl  began  to  prevail, 
which  found  expression  in  small  purchases  by  those 
able  to  keep  tl>eir  heads  and  who  often  pick  up  bargains 
in  times  of  great  excitement  and  demorali.sation.^  This 
slight  reaction,  however,  did  not  apply  to  the  Yankee 
market,    where  the   panicky  conditions  continued    ut>- 
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jTcstxaimed  to  the  end.  Scenes  of  wild  confusion  were 
witnessed  in  tlie  Street  on,  every  night  this  week,  and 
•each  cable  that  came  through  told  of  a  market  gradu- 
-ally  getting  worse  and  finally  bordering  on  demoralisa- 
tion and  panic.  The  crash  is  by  far  the  worst  seen 
since  the  Northern  Pacific  business  in  1901,  andi  the 
ultimate  results  may  easily  l:>e  devastating.  We  have 
•only  just  concluded  a  fortnightly  settlement,  and  owing 
to  the  Easter  holidays  another  will  Ix^gin  next  Friday. 
It  is  of  small  use  predicting  how  it  will  turn  out,  bc- 
•cause  anything  may  happen  in,  a  week,  but  a  recovery 
in  Yankees  cannot  do  good  in  the  long  run,  because 
prices  are  still  grossly  inflated  in  many  directions,  and 
one  day  they  have  got  to  come  down  to  true  worth, 
just  as  quotations  in,  the  Kaffir  Circus  have  done.  The 
demand  for  money  for  Stock  Exchange  purposes  was 
much  as  usual  and  l>ankers  had  no  difficulty  in*  securing 
5^  for  loans  to  the  end  of  March.  Money  brokers  were 
supplied  at  5I  per  cent.,  but  some  of  the  discount 
houses  professed  to  get  6  per  cent,  for  part  of  their 
advances.  The  flatness  of  Consols  was  one  of  the 
most  disturbing  influences,  because  the  continued  fall 
•coincides  with  a  great  improvement  in  the  handling  of 
the  national  finances  and  the  re-establishment  of  the 
full  sinking  fund.  Tlie  first  real  slump  took  the  price 
■down  to  84!,  at  which  the  Government  broker  came 
forward  and  effected  considerable  purchases.  A  rally 
to  85  ensued,  only  to  be  followed  by  a  fresh  collapse, 
which  was  not  stemmed  until  Consols  for  cash  touched 
84I.  Part  of  the  selling  was  said  to  be  on  behalf  of  a 
big  Anglo-American  house,  which  has  to  meet  large 
quantities  of  finance  bills  maturing  at  the  end  of  the 
month  and  not  to  be  renewed.  Suggestions  were,  of 
course,  made  that  the  Bank  rate  would  be  raised  6n, 
Thursday,  and  also  that  the  Bank  of  France  rate  would 
go  up,  but  there  is  no  immediate  neoessitv  for  either 
advance.  But  there  is  equally  small  prospect  of  our 
Bank  rate  coming  down  and  a  period  of  sustained  easy 
money  seems  as  far  away  as  ever.  From  the  lowest 
price  reached  of  84^  there  was  a  quick  rebound  to  over 
«5,  and  other  British  Funds  which  had  slumped  away 
with  the  premier  security  were  quick  to  follow  the  lead. 
Home,  County  and  Corporation  stocks  were  also  weak 
and  many  Colonial  stocks  lost  ground.  The  latter 
were  carried  over  at  5-6  per  cent. 

Rumours  of  a  failure  in  Paris  accompanied  by  heavy 
selling  from  the  French  capital  caused  a  gkjomy  start 
in,  the  Foreign  market,  and^  prices  soon  began  to  give 
way.  Russians  were  specially  weak  on  rumours  that 
the  new  Duma  would  be  dissolved,  and  after  recover- 
ing- sharply  on  a  denial  of  the  story  again  gave  way. 
Other  Europeans  made  faint  rallies  at  times,  but  the 
selling  was  too  strong,  and  quotations  steadily  settled. 
The  South  American  market  was  disturbed  by  the  pend- 
ing issue  of  the  Argentine  Conversioni  Loan,'  and  a  bad 
break  took  place  in  Peruvians  on  realisations  from  the 
Con,tment.  Vene-zuelan  alone  showed  improvement  in 
the  Central  Amoricani  group,  and  Colt>mbian,  Honn 
duras,  and  Guatemalan  all  gave  way.  Chinese  issues 
were  comparatively  steady,  and  Japanese,  after  a  dull 
opening,  picked  up  when  the  sutxess  of  the  new  issue 
was  assured.  Those  who  tendered  in  bonds  for  con- 
version, receive  full  allotments,  and  small  cash  appli- 
cants get  all  they  asked  for,  the  larger  tenders  being 
given  about  50  per  cent.  Bearing  in  mind  the  un- 
toward condition  of  the  Money  market  the  result  gives 
causei  for  congratulation,  to  all  concerned  in  the  opera- 
tion. Rates  at  the  settlement  were  fairly  moderate,  and 
4-6  per  cent,  covered  nearly  all  South  Americans, 
Chinese,  Japanese,  Ru.ssian  4  per  cent,  and  Turkish 
Unified.  Om  Central  Americans  the  charge  was  6-7  per 
cent.,  but  Japanese  1902  and  Uruguay  3i  per  cent,  paid 
•only  2-4  per  cent.  Spanish  were  done  at  3-5  per  cent, 
and  Russian  new  at  5-7  per  cent.  MaJcing-up  prices 
were  heavily  lower  in  some  ca.ses,  Argentines  losing  } 
to  3  and  Brazilians  |  to'  2^.  Chilians  were  down  and 
Central  American  issues  fell  i  to  i|.  Japanese  made 
up  i  to  2^  worse,  Russians  dteclined  i  to  i|,  Turkish  i 
and  Uruguay  5  percent,  i.  Per':vians  showed  falls  of 
2  in  the  ordinary  and'  2|  in,  the  preference  stocks. 


The  nervous  feeling  which  has  been  so  promineot  a. 
characteristic  this  week  had  perhapKS  less  effect  on 
Home  Railway  ordinary  stocks  than  on  any  oth^ 
section,  but  the  market  remains  in  a  very  listless  state 
and  business  in  the  majority  of  stocks  can  hardly  be 
said  to  exist.  A  little  rally  was  brought  alxiut  in  the 
early  part  of  the  week  by  "  bears  "  covering  f>efore  th<- 
settlement,  but  there  was  never  any  real  energy  in  the 
movement  andi  most  of  the  recovery  was  speedily  wi{>ed 
out,  when  dealings  for  the  new  account  began.  Pay- 
day, however,  having  been  got  over  without  serious 
difficulties  arising,  an  upward  movement  again  set  in 
and  Brighton,  deferred,  Chatham,  Great  Eastern, 
South- Eastern  ordinary  and  preferred  and  Hull  ami 
Barnsley  were  all  Ix-tter  on  balance.  South-Western, 
stocks  hardenedl  on,  the  report  that  Messrs.  Harland 
and  \\'olff  contemplated  establishing  ship  and  engine 
repairing  works  at  Southampton,  but  the  gain  was  not 
held  for  very  long.  Scotch  stocks  moved  in  an  oppo- 
site direction  to  the  rest  of  the  list,  being  sold  heavih' 
at  first  and  then  bought  back,  but  the  recovery  was 
far  from  sufficient  to  wipe  out  the  earlier  declines. 
Prior  charge  stocks  sufi'ered  severely,  and  it  is  now 
almost  impossible  to  find  jobt>er.si  willing  to  put  these 
securities  on  their  Ixx>ks  at  anything  near  the  official 
quotations.  Contangoes  on  Tuesday  indicated  that 
the  "  l>ears  "  had  been:  busy  throughout  the  past  fort- 
night, and  lenders  could  only  obtain,  as  much  as  6  per 
cent,  for  their  money  with  great  difficulty.  On 
Brighton  deferred,  Caledonian  deferred,  South- 
western deferred.  Midland  preferred,  North-Western, 
Chatham  ordinary  and  Metropolitan.,  the  contangoes 
were  decidedly  lighter,  seldom  exceeding  5  per  cent. 
On  the  account  Brighton  ordinary  and  deferredi  were 
1^-  and  2  up.  Metropolitan  rose  2  and  Chatham  ordi- 
nary, Furness,  Great  Eastern,  South- Western  ordinary 
and'  deferred,  North-Eastern,  and  South-Eastern  de- 
ferred put  on  I  to  i.  These,  however,  were  the  only 
favourable  movements,  and  against  them  mu.st  Ix;  put 
declines  of  i  to  lA  in  C<ntral  l^ondon  issues  and  2  each 
in  City  and  .South  London  and  Chatham  second  prefer- 
ence. Great  Xorthern  preferred  was  marked  down 
5,  Great  \\'estern  2,  North-\Wstern  4^  and  MidlantI 
preferred  ih,  but  the.sc  movements  were  in  great 
measure  due  to  dividend  deductions.  The  heavy  sell- 
ing of  Scotch  sttK"ks  resulted'  in  losses  of  5^  in  Cale- 
donian ordinary,  3^  in  the  preferred  and  li  in  the  de- 
ferred, and  of  4  and  2f  in  North  British  stocks. 

Dealers  in  Yankee  Railroad  shares  began  the  week 
in  a  more  cheerful  spirit  than  they  have  exhibitedi  for 
some  time  past,  and  for  a  while  it  looked  as  if  the 
magnates  had  succeeded  in  .staying  the  slump. 
Southern  common  were  supported  on  the  news  that  the 
preferred  dividend  would  l>e  paid  in  full,  and  there  was 
also  some  demand  for  Atchison  on  talk  of  an  increased 
dividend,  and  these  incidents  had  a  good  effect  on  tht 
rest  of  the  list.  Even  Union,  Pacific,  which  had  been 
driven,  downi  on  talk  of  the  company  being  forced'  to 
dispose  of  its  holdings  of  Southern  Pacific  and  other 
stocks,  showed  an  inclination  to  improve,  while  Read- 
ings were  firmer  on  the  knowledge  of  a  large  "  lx;ar  " 
account  Ijeing  open  in  them.  Still  further^  strength 
was  given  to  the  market  on  Mr.  J.  P.  Morgan's  inter- 
view with  the  President  and  the  exjx-ctations  that  this 
would  lead  to  more  sympathethic  treatment  of  the  rail- 
roads by  the  Government,  and  when  the  news  came 
that  ;£ji20o,ooo  in,  gokl  had  been  secured  in,  Holland 
everything  sceniwl  in  trim  for  an  all-round  rally. 
The  comfortable  leeling,  however,  was  rudely  dis- 
pelledi  by  a  fresh  outbreak  of  selling  and  by  reports 
that  ^^'all  Street  was  in  a  .state  of  demoralisation 
approaching  a  panic.  Bank  clerks  were  pictured  as. 
watching  the  "  ticker  "  with  anxious  eyes  so  as  to  be 
ready  to  .sell  "  collateral  "  as  soon,  as  the  margins  ran 
off  and  prices  went  rattling  down.  Part  of  the  .selling 
was  a.scribedi  to  houses  having  bills  maturing  here 
which  they  had  been  warned  would  not  be  renewed 
and  part  to  realisations  forced  upon  holders  b}^  New 
York  bankers  calling  in  loans  in  order  tO'  provide  funds 
for  dividend  purposes  and  for  the  subscriptions  due  on 
the  recent  flood  of  new  capital  creations.     As  the  re- 
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suit  of  this  wholesale  iiquidullon  the  losses  throujjliout 
the  entire  list  were  of  very  serious  magnitude.  Union: 
Pacific  suffered  the  most  sensatioajil  drop,  failinj^  about 
40  points  in  two  days,  but  Northern  Pacific  touchcdl 
the  lowest  fifjurei  recorded  for  six  years,  and  Atchison, 
Baltimore,  Chesapeake,  Krie,  Missouri  and'  Kansas 
nd  Reading  all  showed  substantial  declines.  Hardly 
a  sluire  escapHxl  with  ;i  decline  of  less  than  $5,  and 
Vthouf^fh  no  failures  have;  boon  ann(xmce<i  there,  at  least 
one  bij;'  operator  is  Ix'licved  to  Ix-  in  difficulties,  while 
weakness  is  suspected!  ia  other  quarters.  Money  ran 
up  to  as  much  as  25  per  cent.  on.  Thursday,  and  Mr. 
Shaw's  successor  at  the  Treasury  has  done  his  lx^st  to 
relieve  the  situatiorv  by  announcing-  that  he  will  redeem 
with  interest  to  July  1  $35,000,000  L'nited  States 
|<rt>vernmcnt  4  per  cent,  bonds  1907,  which  may  Ix; 
presented  immcti'iately.  He  has  also  in.structed  the 
collectors  of  Customs  to  deposit  their  receipts  with  the 
Natiomal  Banks  selected  in  their  respective  cities,  and 
has  further  slatetli  that  the  $18,000,000  in  circulation 
which  was  to  Ix:  reduced  under  the  instructions  of  Mr. 
Shaw  may  be  retained!  for  the  present.  Our  makinf,'--up 
pric<'s  present  a  lonf^  array  of  declines,  broken  only  by 
the  in>provement  of  3I  in  Reading  caused  by  "  Ix'ars  " 
buying  back  on  the  report  that  Harriman  had  secured 
control  of  the  line.  .Vtchison  fell  6f,  Chesajx'akc  6, 
Denver  common,  and  preferred  4]  and  7^,  l->ie  issues 
from  3f  to  7,  Illinois  Central  7,  Louisville  and  Nash- 
ville 9  and  IJnion  Pacific  7J.  Northern,  Pacific  also 
lost  9,  Great  Northern  preferred'  was  12  lower. 
Southern  preferred  dropped  8,  New  York  Central  5^ 
,iind  Ontario,  Norfolk  common  and  Sfxithern  Pacific 
were  from  4  to  4^  down.  Money  rates  here  were  dt»- 
■  cidedly  lighter  than  might  have  been  expected,  and 
although  7  per  cent,  was  occasionally  exacted,  a  good 
<li!al  was  hint  at  6  per  cent,  and'  the  general  charge  was 
6^-6J  per  cent. 

Canadian  Pacific  shares  have  fluctuated  pretty 
widely  in  sympathy  with  the  movements  on  Wail 
Street.  They  improved  early  in  the  week  to  183,  and 
held'  near  that  figure  until  the  account  had  Ixaen 
arranged,  but  then  fell  back  sharply  to  176.  A  rally 
followedi  alniost  imme<fiately,  but  it  wasi  neither  sub- 
stantial in  amount  nor  well  sustained,  and  the  final 
price  vvasi  several  dollars  to  the  bad.  Crandl  Trunk 
st(K:ks  hardenedl  gradually,  only  to  fidl  back  towards 
the  close,  and  they  finishedi  with  losses  of  about  jQ^ 
in  the  ordinary  and  third!  preference.  Quelx'c  and 
Lake  .St.  John  income  bonds  followed'  other  Canadian 
things\  and;  amongst  .South  African,  issues  Rhodesian 
Railways  debentures  tumbled'  \  to  li,  MashonaJand, 
first  mortgage  IxmhIs  were  los.  down,  and,  Northern 
of  the  Soutii  African  Republic  guaranteed' lx>nds  fell  1. 
In  spile  of  the  recovery  in  Canadian  Pacific  shares 
hcicKTv  the  settlement,  the  pricx?  wa.si  no  less  than  $7 
<k>wn  on  the  fortnight;  but  apart  from  a  drop  of  \\ 
in  the  third  preference,  Grandl  Tnmk  stocks  only  lest 
5s.  each.  Contangoes  on  the  last-named!  were  compara- 
tively light  at  5i-6  per  cent. 

Foreign  Railway  sUx^ks  have  lx>en  almost  as  much 
out  of  the  turmoil  as  Home  Railways,  but  one  or  two 
.Vrg;entine.  things,  including  Buenos  .\yres  and,  Rosjirio 
ordinary  andi  deferred,  .\orth-Kastem  preferred  and 
ordinary  debenture  .st(K'ks,  and  Kntre  Rios.  ordinary 
^  and  second  preference  were  offered,  and'  closed'  sub- 
^^t;stantiatly  lower.  ITie  new  Buenos  .\yres  Midland  dc- 
^K  bentures  have  met  with  a  verv  cold  reception  from  the 
H  market,  and,  of  course,  dealers  are  accused  of  trying 
w  to  "crab"  the  i.ssue  for  selfish  motives.  Mexican, 
B  Railway  .slocks  wero  heavy  most  of  the  vve<'k,  and  in 
-spite  of  a  late  recovery  the  declines  in  the  ordinary  and 
..second  prefen>nce  were  .still  larg;e,  while  Intenxxanic 
preferred!  shares  and  Mexican  .Southern  ordinary  and 
rsecond  (lelxnture  stock.s  were  lower  in  sympathy.  A 
little  realisation  in  .Antofagasta  deferred  sent  the  price 
<k>wn  heavily,  dragging  the  preferred  with  it  ;  Brazilian 
things  were  all  distinctly  vvx'aker,  and  (luayaquil  and' 
Quito  junior  bonds  sutTeri'd  a  fresh  relapse.  Money 
in  this  section  was  comparatively  dear  at  abc»vit  7  per 
cent.     On    the   account    Mexican    ordinary    was    vi    up 


and  the  first  preference  i\  higher,  but  the  secrjnd  pre- 
ference fell  5.  Mexican  .Southern  ordinary  and 
second  debenture  stocks  al.so  moved  in  opposite  direc- 
tions, the  first  gaining-  i\  and  the  latter  losing  3 J,  and 
the  same  thing  happened  in  Interoccanic  issues,  where 
a  rise  of  fg-  in  the  preference  shares  was  offset  by  a 
fall  of  1  m  the  "  B  "  debenture  stock.  Argentine 
i.ssues  were  mostly  lower,  the  largest  declines  being 
2A  in  Great  Western  ordinary,  if  in  Buenos  Ayres 
VVestern,  and  \{-2  in  Buenos  Ayres  and  Rosario  ordi- 
nary and  preference.  Buenos  Ayres  and  Pacific  ordi- 
nary and  second  preference,  however,  improved  si  and 
i^,  and  Bahia  Blanca  and  North- Western  preference 
put  on  I.  Midland  I'ruguay  debenture  .stock  dropped 
3-i,  and  Uruguay  Northern  debenture  stock  li  ;  Guaya- 
quil and'  Quito  lx>nds  declined  i  and  I'araguay  Central 
delx-nture  st(x:k  2^,  and  .Antofaga-sta  preferred  and 
deferred  were  i^  and  5  down  respectively,  but  San 
Paulo  ordinary  gained  3. 

Misoellaneou-s  markets  did  not  escape  from  the 
general  con.fu.sion,  ar>d  prices  suffered  the  pretty  general 
fall.  Many  Bank  shares  were  marked  down,  and 
although  the;  los.si-s  were  not  very  severe  the  Brewery 
market  continued  weak.  Catering  issue's  were  .steady, 
and  little  or  nothing  went  on  in  Meat  shares.  The 
same  remark  applies  to  Textiles,  which  attract  very 
little  attention,  ju.st  mw,  and  Associated  Cements  were 
inclined  to  go  back.  Motors  and  Cycles  showed  some 
irre^^ularity,  but  the  tendency  was  adverse,  and  Daim- 
lers became  dxill  on  the  capital  reorgani.sation  proposals. 
Gramopliones  still  went  ahead,  and  MjLzawattce  Tea 
issues  continue  to  Ix;  quietly  supported.  The  Nitrate 
group  did  not  display  much  activity,  but  there  wa.s  a 
rectwery  in  two  or  three  shares,  l^ndon  Docks  de- 
ferred was  distinctly  weak,  but  African  Steam  Ship 
went  up.  Among  Iron  and  Steels,  \'ickers  were  gooti 
on  the  report,  and  other  things  fairly  steady.  Nobel 
Dvnamites  were  .sold  from,  lierlin  and  closed  lower,  but 
Alkali  shares  were  harder  with  the  exception  of  Salt 
Union.s.  Waring  and  (iillow  detxntures  went  forward. 
Now  Founders  were  bid  for  and  jumix;d  up  to  7}.  Gas 
stock-s  were  usually  lower,  but  in  the  Insurance  li.st 
Royal  Exchange  rose  5,  and  several  sinaller  improve- 
ments wero  noticeable.  Electric  Lighting  shares  were 
conspicuously  weak,  and  Hudson's  Bays  collapsed  near 
the  end,  the  price  Ixiing  driven  back  to  102.  Pekins 
were  also  heavy,  and  Anglo  "  A  "  went  down. 
National  Telephones  were  again  flat,  and  London  and 
General  Omnibus  lost  several  pounds.  Contango  rates 
showed  little  change,  7-9  and  in  some  cases  rather  more 
covering  most  active  issues  in  the  making-up  li.st.  But 
Electric  Traction  ordinary  showed  a  rise  of  w  and 
Darracqs  were  up  ft,  but  Daimler  ordinary  and  pre- 
ference dropped  ,'5,,  Gramophones  advanced  4.S.  fxl., 
Lautaro  Nitrate  fell  J,  George  Newnes  ordinary  7s.  6d., 
Ro.sario  Nitrate  f,j,  and  Santa  Rita  Nitrate  1}.  All- 
sopp's  preference  stixk  was  down  3,  while  the  4^  an<1 
4  per  cent,  debenture  st<x-ks  were  2  higher.  Watney. 
Comix;  delx'iiture  stock  dropped  3.  Hud.son's  Bays 
made  up  5^  wonse,  and  National  Telephone  preferred 
and  deferred  lost  4I  and  Oi  respecti\ely ,  partly  due  to 
dividend  deductions. 

St(x:k  markets  present  no  very  remarkable  character- 
istics to-day.  Bu.siness  continues  well-nigh  impos- 
sible in  most  sections,  and  the  churning  lurches  of  tlx- 
.American  section,  although  less  violent  up  to  this 
evening^  than  iyn  Wall  Street  yesterday,  agam  indi- 
catetl  how  dangermus  the  position  is  over  there.  \\e 
.shall  Ix-  delighted  if  the  Standard  Oil  group  is  crippled 
or  Ix-aten  out  of  the  field  for  good,  smashed  in  frag- 
meiMs,  but  if  anvthing  of  that  kind  takes  place  nwrkets 
the  world  o\<r  will  reel  and  collapse  in  a  fashion  this 
generation  has  never  seeJ^  the  like  of  before.  Fans 
was  stefidier  as  well  rs  Lontlon,  and  did  not  throw  out 
Rio  Tinto  .shares  as  it  has  done  throughout  mo.st  of  the 
week.  In  fact,  there  wis  a  pause  between  the  gusts 
of  the  credit  levelling  tornado.    Consols  even  hardened. 

The  very  satisfactoTN'  announcement  is  made  by  the 
liquidators    of    the  MeVch.mt     Banking    Company     ol 


338 


XTbe  Jnpestors'  TRevfew* 


[Marcfi  i6,  1907. 


another  return  of  ;^i  per  share.  This  added  to  the 
distribution  of  30s.  paid  last  December  makes  jQz  los. 
in  all,  or  62  per  cent,  of  the  paid-up  capital  of  ^4  per 
share  already  handed  back  to  the  shareholders, 
althoug-h  the  liquidation  only  beg^an  in  July  last.  It 
is  expected,  too,  that  another  substantial  distribution 
will  he  made  before  July  ib,  the  date  on  which  the 
voluntary  liquidation-  coim-menced  last  year.  What  a 
contrast  this  is  to  the  International  Bank  of  London,, 
which  was  this  Merchant  Bankirwj  Company's  keenest 
rival,  working-  in  the  same  line  of  business,  and  it  be- 
comes more  and  more  a  matter  for  regret  that  the 
Merchant  Banking  Company  was  ever  put  into  liquida- 
tion at  all.  It  must  have  had  a  fine,  clean  business  to 
have  stood  a  break  up  in  the  way  it  has.  We  hope 
it  may  be  resuscitated  on  larger  lines,  as  an  inter- 
national exchange  bank,  say,  capable  of  competing- 
with  foreign,  banks. 


114,  Sth.-Wstrn.  i88i  i,  to  113-115,  do.  3J  p.c.  i,  to  98-100, 
Brighton  Cons.  2,  to  137-140,  do.  2nd  2,  to  135-138,  Chatham 
Arbtn.  i.  to  81-83,  do.  2nd  i,  to  49-51,  Tilbury  Cons.  4^,  to  107-110, 
do.  1904  3j,  to  106-109,  Midland  2.  to  68-70,  Nth.  British  No.  2  i, 
to  112-114,  N.-Estrn.  i,  to  113-115,  Sth.-Estrn  5  p.c.  i,  to  131-134- 
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THE  WEEKS  PRICE  MOVEMENTS. 
BRITISH  FUNDS.— Rise  :  Greek  Guar.  i.  to  87-89,  Bank  of 
Ireland  4J,  to  304-310.  Fall :  Irish  Land  Acct.  ij,  to  85^-86, 
Local  Loans  Acct.  J,  to  96-97,  Transvaal  Acct.  i,  to  96-97,  Bank  of 
England  3,  to  273-278,  India  3J  p.c.  Acct.  i,  to  looj-ioij,  do.  3 
p.  c.  Acct.  I,  to  8g4-goJ,do.  2J  p.c.  Acct.  i,  to  75J-76J. 

CORPORATION  STOCKS.- Rise  :  Heston  and  Isleworth  i,  to 
84-86,  Southampton  i,  to  102-104.  Fall:  Met.  Water  Board  Acct. 
ij,  to  90-91,  Metropolitan  2i  p  c.  i,  to  75-77,  London  County  24 
p.c.  I,  to  72-74,  do.  3  p  c.  Acct  J,  to  86-87,  Corporation  of  London 
2.J  p.c.  Deb.  I,  to  78  80,  do.  3  p.c.  1923  i,  to  91  93,  B'gham  3^  p.c. 
I.  to  102-104,  Bristol  3j  p.c.  i,  to  100-102. 

COLONIAL  GOVT.  STOCKS.-Fall:  Canada  3  p  c.  Reg.  1, 
to  97-99.  Cape  4  p.c.  i,  to  104-106,  do.  1916  i,  to  101-103,  do  3  p  c. 
J,  to  82-84,  Ceylon,  3  pc.  i,  to  90-92,  Gold  Coast  i,  to  84-86, 
Natal  3j  p.c.  t,  to  95-97,  Victoria  1885  i,  to  101-103,  do  34  p.c.  J, 
to  99i-iooi,  do.  1923  A,  to  gg^-iooj,  do.  3J  p  c.  1929  4,  to  99-100. 

FOREIGN  GOVT.  SECURITIES.— Fall:  Arg.  1884  ij,  to  97-99, 
do.  1886-7  J.  *o  loo-ioi,  do.  1887-8  I,  to  98-99,  do.  1890  J,  to  98J- 
99J,  do.  1887  J,  to  99-100,  do.  1888  I,  to  92-94,  do.  Sth.  i,  to  94-96, 
do.  External  i,  to  73-75,  do.  B.A.  Water  J,  to  98J-99J,  do.  1897, 
1898,  1S99,  and  1900  issues  all  i,  to  834-844,  do.  Port  of  B.A.  i,  to 
I00-I02,  Brazilian  1883  and  1879  2,  to  85-87,  do.  1889  j,  to  83-83^, 
do.  West  of  Minas  J,  to  93-94,  do.  4  p.c.  Bds.  J,  to  96-97,  Bulgarian 
1888  J,  to  99J-100J,  Chilian  1886  i,  to  go-92,  do.  1889  i,  to  90-92, 
do.  1893  I,  1089-91,  do.  1895  I,  to  90-92,  do.  English  Scrip  2,  togo- 
92,  Chinese  1894  i,  to  105-106,  do.  1898  j,  to  97j-97|,  Colombian 
Con.  Ext.  ij,  to  40J-41J,  Cuba  i,  to  100-102,  Egyptian  Unified 
Pref.  I,  to  98J-99*,  Greek  1881  i.  to  52-53,  do.  1884  J, 
to  50J-51J,  do.  Monopoly  J,  to  50-51,  do.  Rentes  J,  to 
40-41,  do.  1890  J,  to  49J-50J,  do.  Railway  Loan  J,  to  91-914, 
Honduras  Issues  J,  to  8J-9j,"japan  5  p.c.  (1901-2)  J,  to  ggi-iooj, 
do.  6  p.c.  2nd  |,  to  102J-103,  do.  4J  p.c.  i,  to  92J-93,  Russian 
1822  34,1090-95  xd,  do.  1859  I,  to  59-61,  do.  1867-9  I,  to  75-77, 
do.  18822,  to  61-63,  do.  Ser.  II.  15,  to  744-754,  do.  Ser.  III.  2^,  to 
70-75,  do.  Rentes,  2,  tj  70-75,  do.  3^  p.c.  Bds.  2,  to  62-65,  do. 
4  p.c.  Loan  24,  to  71-74,  do.  Loan  1906  2i,  to  82S-83J,  Siamese 
4j  p.c.  Stl.  I,  to  96  98,  Uruguay  3^  p.c.  i.  to  70j-7ii,  do.  5  p.c.  4, 
<o  93i-94J.  Venezuela  4.  to  44-46,  German  3  p.c.  i,  to  834-84!, 
Prussian  34  p.c.i,  to  94-96.  do.  3  p.c.  i,  to  83-85. 

HOME  RAILWAYS.— Ordinary— Rise :  Barnsley  J,  to  47-474. 
Fall  :  Caledonian  Pref.  2,  to  68|-68J,  Glasgow  and  S.- Western  4, 
to  63-64,  do.  Def.  14,  to  354-364,  Gt.  Northern  "  B  "  i,  to  144-147, 
Brighton  Pref.  i,  to  138-140,  Tilbury  i,  to  1 19-124,  Sheffield  Dist.  1, 
to  5i-6i.  Tafi  Vale  4,  to  77-78. 

Leased. —Fall  :  Netting,  and  Grantham  2j,  to  112-115. 
Debentures.— Rise :  Alexandra  i,to  103-106.  Fall  :  Bakerloo  i, 
to  90-95,  Brecon  "  B  "  i,  to  91-94,  Caledonian  i,  to  115-117, 
Furness  ij,  to  82-85,  Great  Central  44  p.c.  2.  to  122-124,  do.  34  p.c. 
j,  to  92-95,  Great  Eastern  i,  to  114-116,  Great  Northern  2,  to 
87-89,  Great  Western  4  p  c.  i,  to  118-120,  do.  5  p.c.  2,  to  143-146, 
do.  24  p.c.  I,  to  73-75.  Barnsley  ist  Deb.  24,  to  82-85,  do.  2nd,  4,  to 
107-110,  Lanes,  and  Vorks.  i,  to  87-89,  North- Western  2,  to  89-91, 
South-Western  "  A"  and  Cons,  both  2,  to  88-90,  Brighton  44  p.c. 
I,  to  128-130,  Chatham  Arbtn.  4,  to  120-123,  do.  "B"  14,  to 
H7-120,  do.  1883  I,  to  104-107,  MeiropoHtan  Stk.and  "  A  "  both  i, 
to  94-97,  Midland  2,  to  72-74,  Neath  and  B.  "Ai"  i,  to  96-99, 
Nth.  British  4,  to  85-88,  Nth.-Estrn.  4,  to  88-90,  Sth.-Estrn.  5  p.c. 
I,  to  139-141. 

Guaranteed.— Fall:  Gt.  Central  ist  Pref.  i,  to  118-120,  Gt. 
Cent,  and  Midland  i,  to  99-101,  Gt.  Estrn.  Rent  Charge  and 
Irred.  both  2,  to  112-114,  Gt.  Nthrn.  Perp.  ij,  to  114-117,  Gt. 
Wstrn.  Rent  Charge  34,  to  ^39-142,  do.  Cons.  3,  to  138-141,  Lanes, 
and  Yks.  4  p  c.  24,  to  114-117,  Nth. -Wstrn.  2,  to  115-117,  Sth.- 
Wstrn.  li,  to  114-117,  Brighton  34,  to  137-140,  Midland  i,  to  70- 
72,  Nth.  British  3  p.c.  2,  to  82-84,  do.  4  p.c.  2,  to  112-114,  Nth.- 
Estrn.  24,  to  114-117,  N.  Staffs.  Trent  Elc.  4,  to  27-28,  Sth.-Estrn. 
44  p.c.  I,  to  124-126. 

Preference. — Rise:  City  and  S.  Lon.  1891  i,  to  119-122.  Fall  : 
Caledonian  No.  i  i,  to  112-114,  do.  1878  i,  to  136-139,  do.  1902  2, 
to  108-111,  Gt.  Centl.  4  p.c.  14,  to  100-103,  Gt.  Estrn.  4  p.c.  3,  to 
108-111,  do.  1890  and  1893  both  14,  to  95-98,  Gt.  Nthrn.  4  p.c.  2*, 
to  iio-:i3,do.  1896,  1898,  and  1899  all  \to83-85,  Gt,  Wstrn  2,  to 
13S-141,  Barnsley  I,  to  91-93,  Lanes,  and  Yks.  3  p.c.  2,  to  82-84, 
do.  1903  I,  to  110-113,  N. -Wstrn.  2,  to  113-115,  do.  1902  3,  to  112- 
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Consols  (24  p.c.  Money) 
Do.      Account  (April  4) 

Local  Loans  (3) 

London  County  (5p.c.) . . 
Metropolitan  Water  Board 
National  War  Loan  (2j  p.c.)    . 

Do.     Account  (April  4) 
Transvaal  Loan  (3  p.c). . 
India  34  p.c.  Stcli.  red,  1931    . 

Do.  3    p.c.  Stck.  red.  1948    . 

Do.  2*  p.c.  Stck,  red,  192S    . 

Do,  34  p,c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.   Rly     Guarantees 
Chilian  44  p.c,  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     44  p.c.  1898,  Gold 
Cuba  5  p.c,  1904  .. 
Egypt  LJnihed  4  p.c. 
Hungarian  4  p.c.  i83i    . . 
Japan  5  p.c. 

Do.  6  p.c. 

Do,  44  p.c.  (2nd  series) 

Do.  4  p.c.  1905.. 
Mexican  s  p.c.  1899 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)  .. 
Turks  4  p.c.  Unilied 

Brighton  Ordy.  (54  p  c.) 

Do.      Def.  (5  p.c.)     . . 

Caledonian  Ordy.  (4  p.c.) 

Do.        Def.  (I  p.c,).. 

Central  London  (4  p.c). . 

Do,  Def.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London  (24  p.c.) 
Furness  (iJ  p.c.)  . . 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3I  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do  Del.  (rj)    .. 

Great  Western  (5g  p.c). . 
Lane,  and  Yorks.  (4!  p.c) 

Metropolitan  'i) 

Metropolitan  L>istrict    . . 
Midland  Pref.  (24  p.c.)  . . 
Do.     Def.  (25  p.c.)    .. 
North  British  Pref,  (3  p,c,, 

Do.         Def.  Iijp.o.)      .. 
North-Eastern  (64  p  c.) . . 
North-Wesiern  (^  p.c.) 
South-Eastern  Ord  (2|  p.c.)  . . 

Do.  Def. 

South-Western  Ord.  (5I  p.c.) .. 

Do.  Def.  (i3p,c.)  .. 

Atchison  Shares  (4) 
Baltimore  &  Ohio  (New)  (5)     .. 
Chesapeake  &  Ohio  (i) . . 
Chic  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.      Prefd.  (5) 

Erie   Shares         

Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (4) 
Ontario  Shares  (2) 

Pennsylvania  (7) 

Reading  Shares  (i4) 
Southern  Pacific  (24) 

Southern    

Union  Pacitic  (8) 

Wabash 

Canadian  Pacitic  (6) 
Grand  Trunk  Cons.  Stk. 
Do.  3rd  Pref.  (3) 

Argentine  Gt.  West.  (6) 
B.  Ay.  Gt.  Southern  Ord.  (7)  .. 
B.A.  and  Pacitic  Ord.  (7) 
B.  Ay.  and  Rosario  O  d.  (6)    . . 
Do,  do.       Deferred  (6) 

B.  Ay.  Western  Ord.  (7) 
Central  Uruguay  (44)     •■ 
Cordoba  Central  Deb.  (4)  (Cen, 
Nth,  Sec)  .  - 

Do.  Income  Deb.  Stk,  (34) 
Cuban  Central     . . 
Leopuldina  (4) 
Mexican  Ord.  Stk. 

Do.      ibt  Pret.  (7Ai)     .. 

Do.    2nd  Pref,  (16) 
Nitrate  Ord,  (8)    . . 
San  Paulo  Brazilian  (12) 
United  of  Havana  Ord.  Stk. (10) 
Coats  J.  and  P,  (25) 
Do.  Pref.  (20)    . . 
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INDIAN  RAILWAYS.— Rise :  Rohilkund  i,  142-145.  Fall: 
Burma  3  pc,  2,  to  86-88,  E.  Indian  Def.  Cap.  i,  to  119-123,  do. 
"  D  "  I.  to  133-136,  do.  44  p.c.  Deb.  2,  to  128-131,  do.  3  p.c.  Deb, 
2,  to  86-88,  Estrn.  Bengal  Irred.  i,  115-118,  Gt.  Indian  Penin. 
Irred.  i,  to  115-118, 

COLONIAL  RAILWAYS.— Rise :  G.  Trunk  (Mid.  of  Canada)  i. 
to  101-103.  Fall:  Alberta  4  p.c.  Deb.  2,  to  98-100,  Beira  44  p.c. 
Deb.  2,  46-51,  do.  6  p.c.  Deb.  i,  to  13-17,  Buffalo  and  L.  Huron  J 
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to  I2i-i3i,  Mashonaland  ist  Mt.  Debs.  J,  to  88J-904.  N.  of  S. 
African  Republic  i,  to  93-95.  Qu'Appelle,  Elc.  4  p.c.  Deb,  i.  to 
98-gK,  (Jiiebec  and  L.  St.  John'  6  p.c.  Bds.  t,  to  40-43,  Quebec 
Centl.  Slirs.  4.  to  11-12,   i<hodesia  5  p.c.    Debs.  J,  to  9ii-93j.do. 

4  p.c.  Deijs,  1,,  10  yfi)i--/H),, 

AMKRICAN  RAILWAYS. -Fall:  Alabama  N.O.  4.  t05l-6j,  do. 
"^  "  -ig'  '°  is'Ai  Haltimore  I'l.  A,  to  91-93,  Chicago  Gt.  W.  Stk. 
J,  to  14-15,  do,  "  B"  I,  to  20-24,  Chic.  Mil.  and  St.  Paul  Pf.  5,  to 
155-165,  Gt.  Nthrn.  (US  A.)i34,  to  145-150,  Miss.  K  and  Texas  Pf. 
ij,  to  694-70^,  Natl,  of  Mexico  Stk  24,  to  53-55,  do.  5  p.c.  i,  to 
23-24,  Nthrn.  Pacific  7J,  to  134-139,  Kk.  Island  ij,  to  22-23,  Sthrn. 
Pacific  Pf.  I,  to  118-122,  Sthrn.  5  p.c.  4,  to  74-78,  Wabash  Pf.  3, 
to  27-29. 

Bonds  (Currency) — Fall:  Mexican  i,  to  16-18. 

Bonds  (Gold).- Fall :  Atchison  4  p.c.  i,  to  102-104,  Mexican 
3  p.c.  4,  to  23-24,  N.Y.  Cent,  and  Hudson  4  p.c.  Debs,  i,  to  99-101, 
Pennsylvania  R.  R.  3  p.c.  1915  i,  to  94-96,  Reading  and  Phil,  i, 
to  99-101,  St.  Louis  and  San  'Frisco  i,  to  81-85,  Sthrn.  Pacific  i, 
t0  9:-93. 

FOREIGN  RAILWAYS.— Rise  :  E.  Argentine  Deb.  i,  1097-99. 
Fall:  Antofagasta  Stk.  2,  to  107-109,  do.  Def.  14,  to  152-155,  do.  5 
p.c.  I,  to  iof)-io8,  Argentine  N.-K.  C  p.c.  2,  to  41-43,  do.  Ord. 
Deb.  and  Cert.  Stk.  2,  to  76-78,  Brazil  Gt.  Sthrn.  7  p.c.  j,  to  5-6, 
do.  Perm.  Deb.  i,  to  95-97,  B.  A.  and  Pac.  ist  Pref.  i,  to  107-109, 
do.  2nd  Deb.  i,  to  100-102,  B.  A.  and  Ros.  Shrs.  J,  to  16-17,  ^°  7 
p.c.  Cons.  2,  to  159-161,  do.  Ros.  Deb.  and  4  p.c.  Cent,  both  i,  to 
102-104,  do.  34  Cent,  i,  to  90-92,  B.  A.  Gt.  Sthrn.  Extn.  Shrs.  i, 
to  104-10J,  do.  2nd  Iss.  i,  to  5i-5s,  B.  A.  Wstrn.  44  p.c.  Pref.  k.  to 
4-4J,  do.  4  p.c.  Deb.  i,  to  102-104,  Cartagena  4.  to  78-79,  Centl. 
Uruguay  (West.  Extn.)  Debs.  i.  to  87-89,  Colombian  Natl.  2nd  Mt. 
4.  to  774-7«4.  Columbian  Nthrn.  4,  to  824-834,  French  Santa  Fi  14, 
to  76-79,  Cordoba  and  Ros.  2nd  Pref.  3,  to  40-42,  do  Inc.  Deb  2, 
to  77-79,  Cordoba  Cent.  Deb.  Stk.  i,  to  117-119,  do.  N.-W.  Argen. 
Extn.  I,  to  84-86,  Cordoba  Cent.  (B.  A,  Extn.)  2,  to  94-96, 
Cordova  and  N.-W.  i,  to  31-33,  Cuban  54  p.c.  Pref.  J,  to  loj-iij, 
E.  Argenlire  i,  to  118-120,  Entre  Rios  Stk.  2,  to  36-38,  do.  2nd 
Pref.  2,  to  56-58,  Gt.  W.  of  Brazil  Ord.  J,  to  iii-i2i,  do.  6  p.c. 
Deb.  I,  to  128-130,  Guayaquil  and  Quito  Rly.  Bds.  2,  to  49-51, 
Interoceanic  of  Mex.  Pref.  i.  to  12-124,  '^°-  "B"  Deb.  i,  to  115- 
117, 1.-eopoldina  Deb.  24,  to  90-92,  Manila  7  p.c.  Pref.  .J,  1044-5, 
do.  6  p.c.  Debs,  i,  to  110-112,  Mexican  6  p  c.  Deb.  1,  to  141-143, 
Mexican  Sthrn.  Stk.  i,  to  59-61,  do.  Deb.  2,  to  85-77,  Mid. 
Uruguay  Deb.  1,  to  87-89,  Moscow  Jaroslaw  i,  to  89-92,  Moscow 
Windau  i,  to  76-80,  Nitrate  5  p.c.  Bds.  i,  to  103-105,  Nthrn.  of 
France  J,  to  17-18,  Nthrn.  of  Spain,  4,  to  144-15*,  Ottoman 
(Smyrna)  1st  Deb.  3,  to  92  94,  do.  2nd  Deb.  1,  to  102-104,  Rio 
Claro  Sao  Paulo  4.  to  2526,  Royal  Sardinian  Shrs.  4,  to  144-15. 
do.  Pref.  J,  to  i4S-i5i.  Salvador  Mt.  Debs.  4.  to  84-85,  San  Paulo 

5  p.c.  Pref.  I,  to  H7-119,  S.  Austrian  Shrs.  J,  to  5I-6J,  do.  3  p.c. 
J,  to  124-13,  do.  (Series  X)  (t,  to  I2|-i34,  S.  Italian  J,  to  r3i-i4j, 
U.  of  Havana  Elc.  "A"  Deb.  i,  to  123-125,  do.  Cons.  Deb.  2,  to 
113-115.  Uruguay  Nthrn.  Deb.  i,  to  64-66,  V.  Maria  and  Rufino, 
Stk.  I,  to  83-H5,  W.  of  Havana  Shrs.  i.  to  12^^-131. 

BANKS.— Rise:  British  of  S.  Africa  4,  to  18-19,  Lon.  and 
Brazilian  i,  to  24j-24i  Fall:  Agricultural  of  Egypt  J,  to  8J- 
9i,  do.  34  p  c  Bds.  4,  to  90-91,  Bk.  of  Egypt  4.  to  35-36,  Hong 
Kong  and  Shanghai  24,  to  100-102,  Imp.  Ottoman  |,  to  I7i-i76, 
Industrial  of  Japan  J,  to  7I-78,  Lon.  and  County  i,  10894-904,  Lon. 
and  Provincial  4i  to  204-21,  Lon.  and  Westminster  2,  to  49-50, 
Lon.  City  and  Mid.  4,  to"484-494,  Lon.  Jt.  Stk.  4.  to  32-33.  Natl,  of 
Egypt  4,  to  27-274,  Natl,  of  S.  Africa  4,  to  I3«-14J,  Natl.  Pro- 
vincial ^12  pd  i,  to  4511-46^,  U.  of  Lon.  and  Smiths  4,  to  35-36. 

BREWERIES.— Rise:  New  York  6  p.c.  Deb.  1,  to  89-94,  United 
States  8  p.c.  Pref.  i,  to  SJ-g.;.  Fall:  Allsopp  6  p.c.  Pref.  2,  to  i8- 
21,  Bass  5  p.c.  Pref.  i,  to  98-101,  do.  •■B"  Deb.  1079-82,  Col- 
chester 44  p.c.  Deb.  2,  to  70-72,  Hancock  6  p.c.  Pref.  j,  to  8i-9i, 
Ind  Coope  44  pc.  Deb.  3,  to  49-54,  Marston  Thompson  and  Ever- 
shed  5  p  c.  i,  to  7i-8,  Massey's  6  p.c.  4.  to  84-94,  Milwaukee  and 
Chic.  2,  to  56-60,  Parker's  Burslem  i,  to  9?-io|,  Stretton's  Derby  4, 
to  94-104,  Watney  Combe  3A  p.c.  14,  1067  71,  Worthington  34  pc. 
"B'^'  1,  to  79-82. 

CANALS  AND  DOCKS  —Fall:  Birmingham  2,  to  107-110,  Lon, 
and   India  Def.  4.  to  53-55,   Regents  3  p.c.  Deb.  1,  1078-80,  Suez 

Canal  1,  to  179-184. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise:  Baker  (Chas.)  Pref. 
i;  to  55-6,  Barker  (John)  i,  to  2-2^,  Benger's  Food  Pref.  i.  to  54  0, 
Cent.  Prod.  Market  of  B.  A.  Deb.  i,  100-102,  Colorado  Nitrate  4, 
to  164-17,  Darracq,  -j^,  to  3A-3w.  Gramophone  ■^.  to  31-34, 
Illinois  Car  5  p.c.  Bds.  24,  to  8690,  Limmer  -Vsphalte  J.  to  li-ij, 
Mazawattee  Deb.  1,  to  83-88,  Murray  (D.  and  W.)  Prel. 
it  to  5j-5i,.  New  Tamarugal  Nitrate  jg,  to  Jj^-i^,  Riverside 
Orange  4,  to  54-64,  Rosario  Nitrate  J,  to  6i-6J.  Salar  del  Carmen 
Nitrate  4,  to  164-17,  Savoy  Hotel  5J  p.c.  Deb.  i,  to  95-98, 
Shorts  Pref.  4,  to  104-114,  Waring  and  Gillow  Deb.  2,  1083-86, 
White  Tomkins  j,  to  2-24,  do.  Pref.  J,  to  44-54.  Whitely  (Wm.) 
Deb.  I.  1096-99.  Fall:  ApoUinaris  Pref.  i,  to  77^,  Assam  Kly. 
"A"  Pref.  i.  to  13J-14,  Assoc.  Cement  tV,  to  2r'j-2}i,  do.  Pref.  ^• 
to  74-7i.  <^^-  IJeb.  I,  to  86-8g,  Beckett  (J.  W.)  Deb.  2,  to  77-80, 
Bell's  Asbestos  .ij,  to  2-^-2,%,  British  Aluminium  J,  to  5i-5j, 
Bryant  and  May  Pref  i,  to  12J-12J.  Calico  I'rinters' Deb."  i,  to 
93-95.  City  of  Santos  Improvements  J,  to  104-1 1,  Consolidated  Signal 
Vj,  to  i-}S-2i'g,  Daimler  i,  to  6^-6i,  do.  Pref.  J,  to  6i-6i,  Doulton 
Pref.  r'j,  to  •tJ-i'Sr,  Eastman  Kodaks,  10270-280,  Egyptian  Salt  and 
Soda  i,  to  i-i}.  General  Hydraulic  Power  2,  to  93-98.  Harrison, 
Barber  i,  to  3\-ii,  Humber  J,  to  2i!;-2j,  International  Tea  Pref.  4, 
*o  5i-5i.  Lagunas  Nitrate  J,  to  4-4^,  I^gunas  Synd.  i,  to  3i-34. 
Linotype  "A"  Deb.  14,  to  72-76,  London  Nitrate  i,  to  94-10, 
Lyons  (J.)  J,  to  5J3-6-^.  Maple  Pref.  i\i,  to  iA-i'«.  Metrop. 
Assocn.  for  Impg.  Dwellings  2,  to  90-93,  Neuchatel  Asphalte  J,  to 
to  9i-9i.    Niger  J,   to  24-3,   Nobel   Dynamite  4,   to  164-174.   do. 


Warrants  4,  to  i6|-i7i,'Peebles  (A.  M.)  4.  to  1-2,  Queen's  Club 
Gardens  Deb  2,  to  75-79,  Kio  de  Janeiro  City  Imp.  j^,  to  4^44, 
Santa  Rita  Nitrate  ^,  to  12-124,  Spencer  Santo  j^,  to  tt"tf'  Tele- 
graph Construction  j,  to  304-324.  Weldon's  t,  to  li-i*. 

LIGHTING  AND  POWER.— Rite  :  Calcutu  i,  to  8-9.  Chelsea 
}.  to  3i(-4i,  Crompton  Deb.  t,  to  96-99,  Metropolitan  Pref.  4,  to 
5-54.  Fall:  Bournemouth  Deb.  4,  to  101-104.  Brush  6  p.c.  Pref. 
4,  to  i3-i|  do.  ist  Deb.  34,10  89-92,  do.  2ni  Deb,  5,  to  73-78, 
Canadian  General  3,  to  131-135,  City  of  London  5  p  c.  Deb  i,  10 
121-124,  Crompion  i^,  to  2^-2^,  Edmundson's  J,  .to  2-24,  do. 
Pref.  g,  to  34-4,  do.  Deb.  i,  to  88-91,  Elect.  Develop,  of  Ontario  3 
p.c.  Bds.  2,  to  80-82,  Hove  i,  to  7}-7i,  Metropolitan  34  p.c.  Deb. 
I,  1090-93,  Mexican  Elect.  Light  i.  to  78-80,  Mexican  Light  uid 
Power  3,  to  51-54,  Midland  Elect.  Corp.   i,  to  93-98,  Urten  i,  to 

2i-34- 

FINANCIAL   LAND.— Rile :   Imperial   Colonial   Finance,   i,  to 

109-112,  Sth.  Australian  i,  to  52-55,  Trust  and  Ixian  of  Canada  ^, 
106-64.  Fall:  Argentine  Land  Pref.  4,  to  3I-34.  Do.  4  p.c.  Inc. 
Stk.  I,  to  69-71,  Arg.  Southern  .+,  to  5i-54,  Canada  Nth-West  5.  to 
105-115,  Egyptian  Delta  i.  to  34-4,  Hudson's  Bay  104,  to  104-106, 
Hyderabad  4,  to  2g-2j,   Mori,  and  Deb.  4J  p.c.  Deb.  i,  to  92-94, 


Pekin  Syndicate  1,  to  6-7,  Peruvian  Corp.  i|,  to  12-124,  do.  Pref. 
ii(,  to  42I-43J,  do.  Deb.  4,  to  105-106,  Port  Madryn  i.  to  3J-54, 
Santa  Fe  and  Cordova  4,  to  4-4J,  Trustees  Exors.  and  Sec.  Ins. 
Corp.  I,  to  91-94,  Union  Fonciered'Egypte  i,  106-64. 

FINANCIAL  TRUSTS. -Rise:  General  and  Com.  Pref.  i,  to 
113-116,  do.  Def.  2,  to  119-122,  Government  Stk.  44  p.c.  Deb.  1,  to 
110-115,  Guardian  Invest.  Def.  2,  to  82-85,  Merchants'  Trst.  Pref. 
I,  to  99-101,  Municipal  Trust  Pref.  2,  1087-92,  do.  Def.  2,  to  46-50, 
Second  Scottish  Invest.  Deb.  2, 1098-101,  Trust  Union  i,  to  64-6J. 
Fall :  African  City  Prop.  Deb.  i,  to  99-101,  Merchants'  Trst.  3,  to 
114-116,  Mexican  Central  "  B  "  Stk.  i,  to  77-79,  do.  "  B  "  Deb.  14, 
to  7«4-70i. 

GAS. — Fall :  Continental  Union  2,  to  121-124,  European  4,  to 
24-25,  Gas  Light  and  Coke  3  p.c.  Deb.  i,  to  83-85,  Imperial  Con- 
tinental i,  to  178-181,  South  Metropolitan  24,  to  120-123,  Wands- 
worth 1.  to  135-140. 

INSURANCE.— Rise:  Royal  Exchange  5,  to  195-205,  Scottish 
Union  "  B  "  J,  to  i2j-i3i.  Fall:  Alliance  (New)  j,  to  12^-12], 
Atlas  J.  10  5-54.  Commercial  Union  i  j,  to  75-76,  Guardian  J,  to 
loj-iof,  Inaemnily  Mutual  Marine  J,  to  104-11,  Liverpool  and 
London  and  Globe  4.  to  415-424,  London  and  Lane.  Fire  i,  to  22- 
23,  Northern  Assur.  4.  to  76-77.  Norwich  Union  1,  to  109-112, 
Ocean  Accident  and  Guar.  4,  to  224-234,  Phoenix  Assur.  i,  to  334- 
344,  Union  Assur.  4,  to  264-274,  Union  Marine  i,  to  74-8. 

IRON,  COAL,  AND  STEEL.— Rise:  Cammell  Laird  44  p.c.  Deb. 
1,  to  105-107,  do.  5  p  c.  Deb.  4.  to  1064-1084,  Dundee  Vj.  to  U-^J, 
Fairfield  I'ref.  J,  to  io|-iiJ,  lihymney  5  p.c.  Debs,  i,  to  102-104, 
U.S.  Pref.  J,  to  1044-105.  Fall:  Armstrong  Pref.  4.  1041-54, 
Brown  Vj,  to  iVi-ii^.  do.  {£1  pd )  •^,  to  ii-i|,  Pearson  and 
Knowles  "  B  "  i,  to  4J-5},  U.S.  i,  to  404-40I,  do.  Bds.  it,  to  100- 
loi,  Workington  j,  to  4^-42. 

SHIPPING.— Rise:  African  i,  to  13-15,  do  (/20  pd.)  1,  to  17-19, 
Cunard    (;f  10  pd.)  ;},  to  7i-7},  King  Line  4,  to  74-84. 

TEA  AND  COFFEE.— Rise  :  Consolidated  2nd  Pref.  |,  to  10^-11, 
Duniont  Pref.  J,  to  8-84. 

TELEGRAPHS,  &c.— Rise  :  Anglo-American  Def.  J,  to  208-204. 
Fall  :  Anglo-American  1,  to  62-64,  do.  Pref.  i,  to  107-108,  Com- 
mercial Cable  I,  to  93-95,  Direct  United  States  {.  to  15-I5i.  Natl. 
Telephone  Pref.  4.  to  105-107,  do.  Def.  14,  to  103-103.  do.  3rd  Pref. 
4,  to  55-5fi. 

TRAMWAYS  AND  OMNIBUS.-Rise:  British  Electric  Traction 
4,  to  7i-7j,  London  United  ^,  to  7J-8J,  Provincial  |,  to  54-58. 
Fall:  Bart.  Pref.  jj,   to  i.i,do.    Deb.  2,  1099-102,  Bombay  Deb. 

1,  to  97-100,  British  Columbia  Pref.  2,  to  110-114,  do.  5  p.c.  Pref. 

2,  to  104-108,  London  General  5,  to  55-60,  Mexico  1,  to  S2-84,  Sao 
Paulo  3,  to  133-136. 


Company  Reports  and  Balance  Sheets. 

*,•  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  SItck 
Companies  if  they  would  kindly  jorward  copies  of  Reports  aKd 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Revibw, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  tromtt 
notice  in  these  columns. 

Caledonian  Railway  Compaxv. 
During  the  six  months  ended  on  January  31  the  gross  receipts 
were  ;/,j,2i7,o6o  or  about  _f  15,000  only  in  excess  of  those  for  the 
corresponding  period,  but  the  working  expenses  were  larger  by 
^43,506  at  ;f  1,185,346,  and  the  proportion  between  railway  out- 
lay and  income  increases  from  53.5  per  cent,  to  55.25  per  cent. 
The  shipbuilding  strike  on  the  Clyde  and  the  severe  snowstorms 
experienced  in  .Scotland  during  the  winter  no  doubt  aflected  the 
receipts  and  increased  expenditure,  but  apart  from  these  facts 
the  figures  seem  to  indicate  a  stagnation  in  traffic  which  is  a 
little  disturbing  in  view  of  the  immense  capital  outlays  during 
the  past  few  years.  There  was  some  decline  in  fir<l-class  pas- 
senger traffic,  but  third-cl.tss  business  improved  by  nearly 
;^'8,(x»,  and  a  little  better  revenue  came  in  from  season  tickets, 
parcels,  horses,  *cc.,  and  mails.  I'nder  all  heads  the  coaching 
business  yielded  an  additional  £ct,o^^,  live  stock  advanced  rather 
more  than  ;fi,ooo  and  minerals  did  better  by  £-.000,  but  a 
drop  of  almost  /^  13,000  took  place  in  merchandise.  Rents  of  pro- 
perty showed  a  sharp  increase  of  £^,Scio,  and  the  Forth  and 
Clyde  navigation  receipts  were  up  by  £^,Xit,.  In  one  or  two 
directions  the  growth  in  exjicnditure  was  considerable,  particu- 
larly the  advance  of  over  £20,000  in  locomotive  power.  Except 
higher  prices,  there  seems  to  be  no  adequate  reason  for  this  rise, 
because  the  train  miles  were  only  164, 515  greater,  but  coal  and 
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coke  did  cost  nearly  £i;},ooo  more.  Maintenance  of  way  and 
carriage  and  wagon  repairs  went  up  in  a  less  pronounced  fashion, 
but  traffic  expenses  rose  ;^8,ooo  and  general  charges  ;f4,ooo. 
Kates  and  taxes  were  also  heavier,  and  there  was  an  increase  of 
^4,341  in  the  navigation  expenses,  but  the  company  received 
^■5,667  more  for  working  other  lines.  Balance  of  profit  shows 
the  considerable  shrinkage  of  ;f28,57i  to  ;f  1,031, 714,  and  un- 
fortunately the  sum  brought  forward  was  down,  almost  ;^io,ooo, 
while  ;£i,4i6  less  cama  in  from,  dividends.  There  was  some 
saving  on  fixed  charges  because  a  smaller  sum  was  payable  for 
interest  on  temporary  loans,  but  the  provision  of  ;^io,ooo  as 
reserva  for  bridge  renewals,  displacements  and  contingencies  is 
significant.  The  company  would  not  have  chosen,  such  an  un- 
fortunate half-year  for  making  this  provision  had  the  necessity 
not  been,  rather  emphatic.  Then  ;^28,54i  had  to  be  found  for  the 
igo6  issue  of  preference  stock,  and  only  ^^343, 662  compared  with 
^412,647  is-  available  for  ordinary  stock  dividend.  The  directors 
therefore  drop  the  distribution  from  4^^  to  3%  per  cent,  per 
annum,  with  a  trifling  increase  in  the  carry  forward  to  ^^20,507. 
This  mean.si  only  '^  per  cent,  against  1%  per  cent,  per  annum 
on  the  deferred  stock,  and  the  market  finds  it  hard  to  recover 
from  the  blow.  Luckily  the  company  is  becoming  more  modest 
in  its  capital  outlay,  and  last  half-year  spent  only  ^f 380,930, 
while  the  estimate  for  the  current  six  months  is  ;^"235,ooo.  Stock- 
holders will  be  very  glad  to  hear  that  the  new  dock  at  Grange- 
mouth, which  has  cost  a  heap  of  money,  has  been  completed  and 
opened.  Receipts  on  capital  account  for  the  half-year  were 
;<,'228,o62,  and  the  account  is  still  overdrawn  ^1,260,849.  Divi- 
dends pa3able  April  i. 

North  British  Railway. 
It  was  a  rather  staggering  blow  the  market  received  when  the 
North  British  board  of  directors  announced  a  profit  so  meagre 
for  the  pa.st  half-year  that  only  5s.  per  cent,  could  be  handed 
as  dividend  to  holders  of  what  is  called  the  '•  ordinary  ■'  stock — 
the  duplicated  or  deferred  stock,     A  year  ago  they  got  £1,  and 
we    fear   neither   distribution    was  really   earned.'      The   traffic 
receipts,  however,  inelastic  though  they   proved  to  be,  did  not 
give  warning  of  any  such  catastrophe.      The   gross   income  of 
^'2,402,029   was  ^28,062  up,     Unfortunatel}'   working  expenses 
increa.sed  by  ;f  114,131  and  instead  of  having  more  to  distribute 
the    directors    had     less.     The    total    of    the.se    expenses    was 
^1,336,073,  or  54.30  per  cent,  of  the  gross  receipts  against  50.80 
per  cent,    in  the  half-year  ending  January  31   1906.      How   did 
this  untoward  result  come  about?     The  stormy  winter  in  Scot- 
land had  much  to  do  with  it,  and  also  the  high  rates  for  money. 
All   items  in  working  expenses  went  up,  while  traffic   receipts 
during  January  fell  off,  the  loss  in  one  week  being  ;£2o,ooo.    As 
to  exper»ses,  locomotive  power  cost  about  ^'30,000  more,  main- 
tenance of  way  about  ^^9,000  more,  carriage  and  wagon  repairs 
about  ;^'9,ooo  more,  and  traffic  expenses  ^^25,000  more,  but  the 
increa.se  in  compensation  was  about  ;^'32,ooo,  or  ^43,825  in  all, 
against  ;f  11,628  in   the  corresponding  half-year.     Nor  was   this 
all.     As  the  balance-sheet  shows,  the  company  is  under  debt  to 
its  bankers  to  the  amount  of  almost  ^^i, 000,000,  or  ^998,656  to 
be  exact,   and  on  this  overdraft  it  is  now  paying  a  high  rate  of 
interest,  consequently  general  interest   charges  rose  by  ;^I5,546 
to  ;^'i9,oi5  in  the  past  half-year.    It  resulted  from  changes  such 
as  these,  and  from    sundry  other  increases  in   outlays   that  the 
amount  available  for  dividend  on   the  preference  and  ordinary 
stocks  was  reduced   by  ^88,000  to  less   than   ;^695,ooo,  and  in 
spite  of   a  reduction  of  over  ,^7,000  in  the   preference  charges 
there  was  less  than  ^'30,000  available   for   the   deferred    stock 
compared   with   j^i  16,000  twelve  months  back.      The  exhibit  is 
a  sufficiently  depressing  one,   but  stockholders   might  regard   it 
with  a  certain  equanimity  if  they  could  feel  that  a  sensibl)^  better 
state  of  things  would  supervene  in  the  current  year.    We  cannot 
hold  out   much    hope  of  this  because  the   company's   finances 
appear  to   us   to   be  getting    into   an    inextricable   tangle.       Its 
capital    account  is   now  overdrawn  ^2,190,065,    nearly  half   of 
which  has    been   borrowed   from   its    bankers,   for    it   only    has 
^'768,000  of  savings  bank  and  other  trust  funds  in  its  custody. 
As  its  capital    expenditure   goes  on  more  or   less  regardless  of 
consequences,  this   overdraft  will  have  to  be  funded — ought  to 
be  so  at  once.    The  directors  spent  /. 5 10,507  on  capital  account 
last  half-year,  no  less  than  ^f  283,330  of  it  on  perishable  working 
stock.     In   the  current  year  the  expenditure  is  put  at  /4oi,7So, 
of  which  again  ;^'233,ooo  is  to  go  into  working  stock,  so  that  iri 
twelve  months  more  than  ^500,000  of  capital  will  be  made  away 
with  in  that  one  direction.     A  story  was  circulated  in  the  Stock- 
Exchange    to    the   effect    that    the    directors    propose    to    ijsue 
;^'2, 000,000  of  3  per  c«nt.  debenture  stock  at  85,  and  was  prompdv 
denied  by  the  board.     It  will  have  to  do  something  of  the  kind 
soon,  however,  and  had  better  not  be  too  long  in  setting  about 
it  in  case  distress  amongst  the  banks  should  force  them  to  call 
m  their  money,  a  step  which   would  compel  the  North  lirnish 
board  to  hurry  out  stock  in  order  to  pay  off  overdrafts.     And  it 
would  be  cheaper  to  issue  even  debenture  stock  at  S5  tnan  to  go 
on    paying   ^'.i    or    more   per    cent,    on    bank   overdrafts.      Kut 
;i'2, 000,000  will  not  be  enough  in  stock  sold  at  85,  the  comoany 
wants  ;^'3,ooo,ooo,  and  even  then  the  end  of  its  capital  expendi- 
ture is  not  in  sight.     This  is   what   make's  the  prospect  so  dis- 
tressing to  proprietors,  to  all  who  are  interested  in  our  railway 
finance.     The  dividends  are  payable   on  April  5. 

Gl-ASGOW    AXD    SoUTH-WeSTERX    RAILWAY. 

In  the  past  six  months  the  gross  -eceipts  totalled  .^'909,484 
compared  with  an  expenditure  of  ^541,158,  the  revenue  being 
larger  by  ;^'iS,i6o  and.  the  outgo  by  ^^30,866.  First-class  pas- 
senger traffic  was  just  steady,  but  third  improved  by  ;^6,70o  and 


season  tickets  by  ^1,766.  Parcels  and  mails  also  yielded  more, 
and  business  was  better  in  merchandise,  live  stock  and  minerals, 
especially  merchandise.  Otherwise  there  were  no  striking  move- 
ments, and  we  do  not,  of  course,  get  any  details  of  the  steam- 
boat revenue,  the  sole  information  supplied  relating  to  working 
expenses,  depreciation  and  insurance  which  ran  away  -with 
^25,728,  an  advance  of  ;f  1,334.  The  principal  expenditure  in- 
creases occurred  in  locomotive  power,  carriage  and  wagon  re- 
pairs and  traffic  expenses.  General  charges  were  also  up,  but 
rates  and  taxes  were  less  by  ;^i,634.  These  are,  of  course,  ordi- 
nary expenditure  items,  and  in  addition  there  was  the  unfortu- 
nate Saltcoats  Station  accident  to  provide  for,  which  involved  the 
company  in  compensation  payments  of  ;^I5,828.  Including  this 
the  proportion  of  railway  expenditure  to  gross  income  was  58.18 
per  cent,  against  55.95  per  cent.  Nett  revenue  of  ^368,326  shows 
a  reduction  of  ;f  12,706,  and  including  the  credit  brought  forward 
and  other  items  the  total  for  disposal  is  .£376,270.  Fixed  charges 
went  up  a  little,  and  after  paying  the  preference  dividends  the 
ordinary  stock  distribution  mu.st  come  down  from  4^^  to  3^  per 
cent,  per  annum,  giving  the  usual  2j4  per  cent,  per  annum  to 
the  preferred  ordinary,  but  only  1%  per  cent,  instead  of  Iy^  per 
cent,  per  annum  to  the  deferred  ordinary  with  a  balance  of 
£ti,ggli  carried  forward.  Capital  expenditure  in  the  six  months 
was  ;£58,458,  and  this  half-year  the  directors  propose  to  spend 
;£82,789.  Already  the  debit  to  capital  account  is  ;^72i,262,  and 
as  soon  as  possible  the  position  ought  to  be  adjusted.  The 
dividends  will  be  payable  on  .\pril  30. 

Great  North  of  Scotlaxd  Railway  Company. 
Gross  receipts  for  the  second  half  of  1906  were  ^^253, 554  ai 
decrease  of  ^.837,  but  the  directors  say  that  the  snowstorms  alone 
lost  them  ^'3,000,  and  the  termination  of  a  traffic  arrangement 
owing  to  the  southern  railway  companies  having  come  to  an 
understanding  among  themselves  affected  the  receipts  to  the 
extent  of  £2,S-ji.  Passenger  business  was  almost  stationary  a:^ 
was  that  in  parcels,  horses,  (s:c.,  but  there  was  a  rather  sharp 
drop  in  merchandisa.  Live  stock  was  a  trifle  better  and 
minerals  rather  lower,  while  miscellaneous  revenue  showed  the 
considerable  increase  of  £2,^68.  A  decline  of  ;£i,675  took  place 
in  expenditure  to  £1 25,690,  and  the  ratio  between  expenses  and 
receipts  was  51. 57  per  cent,  against  51.40  per  cent.  On  mainten- 
ance of  way  the  outlay  was  less  by  / 1,500,  but  no  other  move- 
ment reached  /i,ooo.  Nett  revenue  balance  of  ;£i27,o64  was  less 
by  ;,i838,  but  there  was  an  improvement  of  ;£i,376  in  the  sum 
.brought  in,  and  the  credit  for  division  is  ^132,236.  Fixed 
charges  absorb  ^36,179,  and  after  meeting  the  guaranteed  an-d 
preference  dividends  the  directors  pay  the  fixed  3  per  cent,  per 
annum  on  the  preferred  ordinary  and  i  per  cent,  per  annum  on 
the  deferred  ordinary  stocks,  carrying  forward  about  £2,000 
more  at  £(,,^62.  Capital  commitments  are  unimportant,  but  the 
account  is  already  overdrawn  ^{'227, 772.  The  dividends  will  be 
payable  on  April  3. 

Highland  Railway  Company. 
During  the  twelve  months  ended  on  January  31  this  smalf 
Scotch  line  gathered  a  gross  income  of  ^^275, 552,  an  increase 
compared  with  the  corresponding  period  of  £4,412,  against 
which  the  expenditure  ran  up  £3,183  to  £^150,184.  Passengers 
showed  no  particular  change,  but  parcels,  horses,  carriages,  &c., 
gave  p{,i,286  more  and  goods  and  minerals  went  up  £2,66$. 
Miscellaneous  receipts  were  down  £'555,  but  the  clearing  up  of 
a  suspense  account  brought  in  ^802.  The  chief  increase  in  ex- 
penditure was  under  locomotive  power  which  cost  £'4,052  more, 
and  traffic  expenses  were  also  larger,  but  maintenance  of  way 
and  compensation  cost  less.  A  new  charge  was  the  payment  of 
^1,360  for  abolition  of  petty  Customs,  rates  and  taxes  were 
down  nearly  ;£i,ooo  and  ^^2,002  was  received  for  working  the 
Invergarry  and  Fort  Augustus  Railway  against  a  debit  last  year 
of  £21.  Balance  of  nett  revenue  shows  an  increase  of.rather 
over  £'1,000,  and  the  credit  brought  in  was  larger  by  2,i>85i. 
making  the  sura  for  disposal  ;£i29,238  against  ;£i26,i59.  After 
meeting  all  fixed  charges  and  preference  dividends  the  directors 
again  add  ;£i,ooo  to  the  bridge  renewal  fund,  and  provide 
_£  1,200  for  electric  power  installation,  after  which  the  ordinary 
stock  dividend  is  maintained  at  2  per  cent,  per  annum  with  the 
increased  balance  of  /io,i67  carried  forward.  Capital  outlays 
are  unimportant,  but  the  debit  to  the  account  is  ^133,527. 

Zapra  and  HiELVA  Railway  Company. 

A  further  substantial  increase  of  ;£25,754  to  £'116,019  "'*- 
shown  in  the  receipts  from  merchandise  and  mineral  traffic  for 
1906,  of  which  no  less  than  /fi  1,339  came  from  copper  pyrites, 
and  with  a  small  improvement  in  passenger  receipts  the  total 
revenue  amounted  to  £'26,732  more  at  ^f  135,942.  Traction  ex- 
penses were  £8,303  heavier,  chiefly  because  this  item  includes 
the  hire  of  150  new  wagons,  permanent  way  charges  took  an 
additional  £1,530,  and  traffic  aiid  shipping  expenses  were  .£3,544 
up,  but  the  loss  on  exchange  was  reduced  by  ^£6,219  to  £5,226. 
The  surplus  in  favour  of  the  bondholders  was  consequently 
_£'2o,oo5  larger  at  ^^'57,498,  and  of  this  £45,799  was  applied  in 
payment  of  interest  at  8s,  7d.  per  bond  compared  with  5s.  6d. 
a  year  ago,  and  _£i  1,700  was  available  for  redemption  of  bonds. 
During  the  twelve  months,  another  1,178  first  mortgage  bonds 
were  redeemed  at  a  cost  of  .£"1813,  and  their  nominal  value  of 
;{,'23,56o  was  credited  to  ''Zafra  and  Huelva  Railway"  account, 
bringing  that  item  down  to  ;£4,040,54i. 

British  Bank  of  South  America. 
The   directors   of  this  bank    commence   their  report  with   an 
interesting  precis  of    the   financial   and   commercial    conditions 
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ruling  in  South  America  during  the  past  year,  but  the  facts  are 
known,  and  do  not  call  for  repetition.  Hiisiness  was  again  of 
a  very  satisfactory  character,  and  the  gross  profit  of  £23(),i)Sif> 
shows  an  improvement  of  £2^,^63  compared  with  the  previous 
twelve  months.  There  was  an  increase  of  ;<;S,787  to  ^28,220 
in  the  balance  brought  forward,  making  ;^265,2o6  in 
all,  from  which  general  expenses  took  ./fi')7,764,  or  ;£i  1,014 
more.  Income  and  (Jovernment  taxes  reached  ;^7,i5i,  and  after 
raising  the  dividend  by  i  per  cent,  to  10  the  directors  add 
;^ 50,000  or  ;^'i 5,000  more  to  reserve,  place  £i,noo  each  to 
pension  and  bank  premises  account,  set  aside  ^4,500  for  bonus 
to  staff,  and  carry  forward  the  much-increased  sum  of  ;f35,79i. 
Reserve  fund  will  now  amount  to  ;^425,ooo,  against  a  paid-up 
capital  of  /,5tK>,()oo,  and  the  [K-nsion  fund,  with  interest  added, 
stands  at  /,'25,q6o.  An  important  increase  of  /'478,766  to 
^4,474,^67  has  taken  place  in  the  current  and  deposit  accounts, 
arid  bills  payable,  including  acceptances  of  bankers,  have  risen 
from  ^'2,674,750  to  /3, 598,837.  Other  liabilities  and  credit 
balances  are  ^'1,005,881  or  ^'242,047  more,  and  the  addition  to 
the  cash  at  bankers,  in  hand,  and  in  transit  is  £6<)i,i4<)  at  a 
total  of  ;f  i,8gi,i2q.  Hills  receivable  amount  to  ^^3, 629, 172,  being 
an  advance  of  ^2g6,oc)6,  and  other  assets  and  credit  balances 
have  gone  up  by  ;f  727,635  to  ^^4, 454,906.  The  directors  propose 
to  increase  the  capital  by  the  creation  of  25,000  additional  ;^2o 
shares,  /lo  to  t>e  paid,  to  be  offered  pro  rata  to  the  existing 
shareholders  on  terms  at  the  discretion  of  the  directors.  The 
articles  of  association  will  also  be  brought  up  to  date,  and 
among  the  proposed  changes  will  be  one  providing  for  an  in- 
crease in  the  directors'  remuneration. 

Australian  Joint  Stock  Bank,  Limited. 

This  bank's  gross  profits  failed  to  grow  in  a  striking  fashion 
during  the  past  year,  the  total  of  ;if  11 1,628  being  only  ;f  1,305 
higher.  Balance  brought  in  was  quite  ;^2,ooo  smaller  at  ;{,5,5ii, 
making  a  total  of  ;£ii7,i39  against  ^^117,890.  Kxpenses  of 
management  took  _^'4o,9i2,  and  interest  on  inscribed  deposit 
stock,  "  A  "  and  "  B  "  fixed  deposits,  and  new  deposits,  ;^68,2q3, 
so  that  after  applying  ^5,000  to  the  new  reserve  fund  the 
balance  to  carry  forward  is  about  ;{,'i,o(x>  down  to  .^2,933.  In- 
scribed deposit  stock  shows  a  smal!  increase  on  the  year  to 
^794,474,  but  the  fixed  deposits,  "A"  and  "  U  "  series  are  just  a 
trifle  less  at  /,'3, 276,424.     Notes  in  circulation  have  gone  up  from 

f 66,687  to  ^■78,428,  and  bills  in  circulation  by  ;f59,o59  to 
191,070.  Current  accounts  and  new  fixed  deposits  have  risen  by 
/■i48,354  to  /.1, 298, 373,  and  on  the  other  side  the  "  cash  assets  " 
show  the  striking  advance  of  ;£3i6,5i4  to  ;f  1,564,065.  This, 
however,  is  mainly  due  to  an  increase  of  ^239,418  to  ^^542,807 
in  the  cash  at  I>ondon  bankers.  Hills  discounted,  advances,  and 
all  other  debts  due  to  the  bank  have  been  reduced  by  ;{,'i  18,950  to 
;6'3,954,i5i,  but  bank  premises  remain  at  ;£365,789. 

Royal  Bank  of  Queensland,  Limited 

A  gross  profit  of  £3$,3H  or  ^£3,394  more  was  earned  by  this 
bank  during  the  past  half-year,  and  the  net  balance,  including 
^^1,968  brought  forward,  was  ^£12,901,  an  increase  of  ;£2,oi3. 
Dividend  is  therefore  raised  from  3%  to  4  per  cent,  per  annum, 
income-tax  requires  £s44,  and  a  sum  of  ^^2,500  is  divided 
between  the  contingency  account  and  reserve  fund,  giving  the 
one  ;C',5oo  and  the  other  ;^i,ooo,  leaving  £(x)o  to  be  carried  for- 
ward. A  rather  considerable  increase  to  ;^i,056,847  has  taken 
place  in  the  deposits  and  other  liabilities,  notes  in  reserve  amount 
to  ;i33,5oo,  and  bills  payable  stand  at  ^f  14,778.  Reserve  fund  will 
now  amount  to  _£68,ooo,  but  the  contingency  account  does  not 
appear  as  a  .separate  item.  On  the  other  side  bills  discounted  and 
all  other  debts  due  to  the  bank  have  increased  by  ^^58,722  to 
;^i, 138,937,  and  the  cash  assets,  consisting  of  cash,  bullion, 
Treasury    notesi,    and   investments,    are   larger    by    £79t2yj    at 

British  Insulated  and  Hei.sby  Cables,  Limited. 

This  big  I-iverpool  business  did  extremely  well  during  the 
past  year,  and  it  is  quite  cheering  to  find  a  cable  company 
refraining  from  complaints  about  oppressive  competition  and 
ruinous  cost  of  raw  materials.  Whether  this  company  had  to 
put  up  with  these  things  we  are  not  quite  sure,  but  it  could 
hardly  hope  to  escape,  and  the  total  profit  of  ^^197, 113  is  there- 
fore a  very  praiseworthy  achievement.  The  improvement  against 
1905  is  over  ^63,000,  and  including  the  larger  balance  of  ;£io,43o 
brought  in,  the  directors  have  ^207,552  to  disbur.se.  It  is  used 
in  a  thoroughly  businesslike  fashion,  adequate  attention  being 
given  to  financial  stability  before  the  declaration  of  a  satis- 
factory dividend.  Interest  on  debenture  stock,  directors'  fees, 
Ac,  absorb  .£25,747,  after  which  ;f  22,000  is  allowed  for  deprecia- 
tion, ^8,500  is  transferred  to  special  reserve  account,  and  ;£5.ooo 
to  debenture  stock  redemption  account,  while  £26,673  '■'*  written 
off  patents  and  goodwill.  Preference  dividend  takes  another 
/,'3o,ooo,  a  2  per  cent,  bonus  is  added  to  the  8  per  cent,  ordinary 
dividend,  directors'  extra  remuneration  is  ^2,919,  and  over 
/^i6,ooo  is  added  to  the  balance  carried  fohvard,  making  it 
.^36.7'3-  -Additions  to  property  account  for  the  year  were 
^21,187,  and  the  depieciation  allowance  ;f22,ooo,  leaving  the 
item  at  /.'46i,855,  but  special  consideration  h,is  been  given  to 
the  item  of  patents  and  goodwill  appearing  in  the  last  balance- 
sheet  at  /'24(S,673.  The  result  is  that  /,'26,673  has  been  trans- 
ferred from  profits  and  / 70,000  from  the  general  reserve  fund  in 
order  to  reduce  the  amount  to  ;£i 50,000.  Reserve  fund  is  now 
/,i8o,cxio,  still  an  excellent  total,  besides  which  the  debenture 
stock  redemption  account  amounts  to  ^^25,000.  The  special 
reserve  appropriation  of  ^8,500  is  applied  against  the  item  of 


investments  £^4,3So,  which  includes  shares  and  debentures  it! 
various  electrical  undertakings  established  or  controlled,  ca*h 
advances  and  goods  supplied.  We  are  glad  to  note  that  thi-, 
entry  shows  a  sharp  decline  on  the  year.  Trading  accounts  are 
a  long  way  in  favour  of  the  company,  stocks  and  work  in 
progress  are  valued  at  ;£3>Si975>  and  caiih  and  bills  reach 
/■  1 01, 066. 

Harrow  H/Kmatite  Steki.  Co.,  Limitkij. 

A  further  improvement  in  this  company's  profits  took  rjlace 
during  the  year  ended  December  31  last,  and  the  director''^  r-- 
port  that  the  results  at  the  colliery  were  satisfactory,  the  • 
for  the  year  1906  being  the  largest  yet  produced.     Kevenu' 
all  sources  was  ^£96,612,  against  £'i,<)g7,  out  of  which  dif 
and  auditors'   fees  take    £3,31$,   interest    on    debentiir» 
^14,380,  and  expenditure  on  extensions   and    impr'. 
ccjlliery  /,535.     A  sum  of  £29,200  is  then  allowed  f- 
tion,  and  ^{,49,182  is   left.     It  is   increased  to   £s^-''i~i    ■'.■    ■  ■» 
sum  of  £3,ix)2  brought  forward,  which  provides  the  cumulative 
dividends  on   the   first  and  second    preference    shares    with  a 
payment  of  2^4  per  cent,  on  the  ordinary  shares.    This  entitles 
the  .second  preference  shares  to  a  further  non-cumulative  pav- 
ment  of  i}4  per  cent.,  after  which  ;fio,o<x)  is  carried  to  n    ■ 
and  £s,g2^  goes  to  next  account.      Boring  operations  b 
the  Furness   district  and  in  Cumberland  have  been  con' 
during  the  year,  without  disclosing  any  ore  bodies  of  impf^r 
but  the  directors  have  made  arrangements  for  a  supply  <  : 
ore  from  Algeria.     Balance-sheet  value  of  the  properties  is  now 
/8i,49i,  and  the  reserve  is  raised  to  ^50,000  by  the  proposed 
transfer    from   profits.     A   sum  of   £.ii3,t$g  is  due   to    sundr; 
creditors,  and  debtors  owe  nearly  as  much,  ^121,354.    Cash  and 
bills  reach  the  important  sum  of  ^'218,455,  and  stock-jn-trade  i^ 
worth  ;^'247,684.     By  the  application  of  gas  engines  in  place  "' 
steam  engines  as  blowing-and-power  plant  at    blast  furnaces, 
the  directors  hope  to  effect  important  economies  in  working. 

RoBURiTE  Explosives  Co.,  Limited. 

It  is  a  little  curious  that,  although  Sir  Vincent  Caillard  has 
been  relieved  of  his  Parliamentary  duties  pressure  of  engage- 
ments compelled  him  to  retire  from  this  company's  board  in 
September  last.  Maybe,  though,  the  incident  is  not  so  singular 
after  all,  because  the  company  is  in  a  very  poor  way,  and 
connection  with  the  thing  does  not  bring  much  credit.  Besides, 
so  many  of  Sir  Vincent's  tariff  reform  absurdities  have  been 
exploded  that  the  thought  of  dynamite  probably  makes  him 
shudder.  Last  year's  profits  on  sales  fell  off  to  ;f  15,922,  a  drop 
of  ;^'2,432,  and  after  meeting  carriage  and  carting  ;^i,889,  and 
commission  and  discount  ^£2,312,  only  ;^ii,72i  is  left.  Other 
small  credits  raise  this  to  ;^'i2,oo6  from  which  admini.stration 
takes  ;/,'4,892,  and  small  sums  are  allowed  for  repairs,  deprecia- 
tion, and  lease  redemption,  leaving  ;£6,i83.  Ten  per  cent,  of 
the  profits  or  ;f6i8  is  placed  to  reserve,  the  10  per  cent,  prefer- 
ence dividend  is  met,  and  i  per  cent.,  or  iji  per  cent,  less, 
proposed  on  the  ordinary  shares,  with  ^1,422  carried  forward, 
against  £^,380  brought  in.  Reserve  is  now  _if 5,802  against  good- 
will and  patent  rights  £63,10^,  but  debtors,  cash,  and  good- 
class  investments,  the  last  being  a  good  deal  depreciated,  make 
up  a  fair  total,  and  creditors  are  light 

William  Doxford  and  Sons,  Limited. 
There  was  a  small  drop  to  ;f82,i84  in  the  profits  of  this  fine 
shipbuilding  business  during  the  past  year,  but  it  is  of  no  con- 
sequence, and  the  revenue  is  still  handsome.  Including  ;£i,944 
brought  forward,  the  total  credit  is  ;£84,i78,  and  after  meeting 
the  debenture  interest  and  preference  dividend  the  ordinary 
shares  (still  vendor  held)  get  20  per  cent.,  ;t2o,ooo  is  added  to 
reserve  and  £s,(>^8  is  carried  forward.  Additions  to  capital 
account  for  the  year  were  ;Ci9,i9S,  increasing  the  total  to 
,£491,613,  but  the  depreciation  allowance  was  jf24,i39  and  the 
balance-sheet  figure  therefore  is  ;£467,474.  Work  in  progress  is 
entered  at  £i2-;,76i,  stores  and  materials  stand  at  ;£5i,354  and 
;£86,777  is  due  from  debtors  against  /.88,449  payable  to  creditors. 
Investments  in  kindred  firms  have  been  written  down  by  j£i,25-» 
and  now  stand  at  ^32,275,  and  cash  and  bills  amount  to 
;£79,7S4.  Total  reserves  are  now  ;£i 20,000,  and  the  position  in 
all  respects  looks  sound.  One  item,  bills  receivable  under  dis- 
count, which  does  not,  of  course,  come  into  the  balance-sheet 
total  seems  heavy  at  £940,402,  although  we  quite  under--, 
that  the  company  must  sell  the  bills  given  presumably  for 
done.  The  only  point  is  that  the  amount  running  at  oiu  • 
should  be  so  large. 

Walkers,  Parker  and  Co.,  Limited. 
This  lead  and  shot  manufacturing  business  showed  a  fair  im- 
provement in  the  year  ended  December  31,  but  though  profits 
were  some  ^4,000  higher  the  shareholders  will  be  disappointed 
to  learn  that  they  are  to  receive  no  dividend.  Last  year 
brought  a  severe  depression  in  the  building  trade,  and  the  price 
of  pig  lead  was  very  high.  Quotations  ranged  between  £t^ 
7S.  6d.  in  March  last' and  ;£20  as.  6d.  in  December,  the  higbesi 
for  some  30  years.  Yet  the  consumption  of  lead  in  this  country 
showed  a  shrinkage  of  25,000  tons  compared  with  1905,  the 
advance  being  the  effect  "of  a  shortage  of  supplies  due  to 
increased  demand  for  the  Continent  and  America.  Nett  trading 
profits  amounted  to  ^£33,846  against  /2o.4tx),  inclusive  <•■'. 
interest  on  investments.  Against  this  charget  and  general 
expenditure  took  ;£a3,67i,  so  the  balance  of  net  profit  w.--* 
y^io,i74,  an  increase  of  j£3,530.  With  a  sura  of  /io,3i7  broupbt 
down,  there  is  a  disposable  total  of  £30,41)2,  but  the  sh.ir-- 
holders  are  to  get  nothing  out  of  it.     The  excuse  is  the  in^re   - 
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ing  difficulty  of  financing  the  company  and  the  necessity  for 
providing  additional  working  capital  for  the  purchase  of  raw 
material.  "The  soundness  of  the  policy  is  unquestionable," 
say  the  directors,  "  as  the  strengthening  of  the  company's 
financial  position  is  of  paramount  importance."  Accordingly; 
the  6  per  cent,  preference  shares,  which  received  only  3  per 
cent,  in  1903,  go  without  a  dividend.  Interest  has  been  in 
arrear  since  1892,  and  now  amounts  to  ;f  174,000,  or  87  per  cent 
Sundry  debtors  are  down  for  ;^  124, 158,  bills  receivable  amount 
to  ;^9,o95  and  cash  to  ^13,500.  Floating  liabilities  are  loans 
^17,245,  sundry  creditors  ;^i8,285,  and  bills  payable  ^^26,038. 
Land  and  buildings  are  valued  at  ^313,032,  plant,  machinery 
and  utensils  at  ^^66,269,  whilst  stock  is  ^^139, 712.  So  allow- 
ance for  depreciation  is  too  paltry. 

D.  Davis  and  Sons,  Limited. 
The  profit  earned  by  this  big  colliery  enterprise  during  1906 
was  ;^i7o,237,  against  which  debenture  interest,  &c.,  and  direc- 
tors' fees  amount  to  ^^17,010,  leaving  ^,£153, 227.  Dividend  on 
the  preference  shares  requires  only  ^6,000,  and  the  proposed 
10  per  cent,  on  the  ordinary  shares  ^,^45,000.  The  directors 
are  therefore  able  to  place  ^47,400  to  reserve  and  provide 
;f47,526  for  expenditure  on  new  pit,  electrical  plant,  &c.,  carry- 
ing forward  ;f8,8i3  against  ^^1,513  brought  in.  Reserve  is  now 
;fioo,ooo,  and  the  property  account  has  been  reduced  from 
/i,oi3,789  to  ^,700, 597,  notwithstanding  the  expenditure  of 
;f47,526  last  year,  which  has  been  charged  to  profits.  Sales 
to  the  extent  of  £i,~9^  ^"^  a  sum  of  ^^20,000  reserved  out  of  the 
1895  profits  gave  ^21,792,  and  the  redemption  of  debenture 
bonds  to  date  amounts  to  ^^291, 400.  Trading  accounts  are 
favourable,  and  the  cash  balance  is  ^^106,910. 

British  and  American  Mortgage  Co.,  Limited. 
An  excellent  business  is  done  by  this  company,  which  devotes 
itself  to  making  advances  on  freehold  first  mortgages  in  the 
United  States.  The  loans  are  limited  to  from  one-third  to  one- 
half  the  value  of  the  property,  and  the  founders  of  the  company 
evidently  distrusted  any  security  but  "  Mother  Earth,"  as  by  the 
articles  of  association  it  is  forbidden  to  lend  on  mines,  mills, 
machinery,  churches,  chapels,  railways  or  canals.  This  policy 
has  been  very  successful  in  the  past,  and  the  results  for  1906  were 
quite  up  to  the  level  of  previous  years.  Including  ^1,972  from 
profit  on  foreclosures,  the  total  revenue  was  ..64,278  larger  at 
j{'95.9i8,  and  after  providing  for  debenture  interest  and  other 
charges  the  nett  profits  come  to  ^42,064  or  ^^4,224  more.  A 
rather  smaller  balance  of  ;^i,i7o  was  brought  in,  but  even  so  the 
amount  available  was  ;^43,234  against  ^39,269,  and  the  directors 
are  able  to  increase  the  dividend  and  bonus  on  the  ordinary 
shares  by  another  i  per  cent,  to  10,  and  after  again  adding 
^15,000  to  reserve  they  put  £i,^i7  to  contingenc\'  fund,  leaving 
/.'i,7i8  to  carry  to  the  new  account.  The  .share  capital  and  de- 
benture stock  remain  at  the  old  figures  of  ;£334,ooo  and  ;f  500,000 
respectively,  but  terminable  debentures  for  ^32,545  were  issued 
during  the  year  bringing  the  total  outstanding  under  this  head 
up  to  ;£43o,683.  On  the  other  hand,  loans  on  freehold  mortgages 
have  risen  by  ^56,809  to  ^^i, 178, 523,  but  debtors  for  real  estate 
sold  under  contract  are  down  ^^5,225  to  £i6,itj,  real  estate 
in  hand  through  foreclosure  has  been  reduced  by  /,'S,4o6  to 
;^i6,879  and  temporary  loans  on  collateral  securities  are  ;£io,3io 
less  at  ;^5i,546.  Liabilities  to  creditors  are  small  at  ;^4,266, 
while  there  is  £2o,-;ij  to  come  in  for  interest  and  cash  amounts 
to  ^'38,222.  With  the  transfers  from  revenue  the  reserve  stands 
at  _6"i 75,000  and  the  contingency  fund  at  ;67!5oo,  against  which 
the  reserve  fund  investments  are  valued  at  ;^i6o,ooo,  but  on  these 
there  is  an  admitted  depreciation  of  ^13,742. 

River  Plate  Trust  Loan  and  Agency  Co.,  Limited. 

During  the  year  1906  the  income  of  this  excellently  managed 
business  benefited  by  e.xceptional  profits  derived  from  the 
realisation  of  securities,  the  income  received  under  this  head 
being  ^27,280.  Ordinary  revenue  was  a  trifle  less  at  ^f  172,103, 
including  transfer  fees,  the  total  from  all  sources  being  ^^198, 384 
compared  with  £171,77^.  Charges  in  London  and  income-tax 
took  ^^10,446,  extra  remuneration  to  directors  ^^4,906,  and  deben- 
ture .stock  issue  expenses  ;^72i.  River  Plate  expenses  absorbed 
a  further  amount  of  ..£'17,917,  and  after  providing  ;^35,i7i  for 
debenture  stock  interest  ^129,222  remains.  Sum  brought 
in  was  ^£26,504,  making  ^£155, 806,  from  which  the  "A"  and 
"  B  "  shares  receive  dividends  of  16  and  4  per  cent,  respectively, 
being  ij  and  ^  per  cent,  more  than  the  distributions  for  1905. 
Not  only  that,  but  a  bonus  of  2s.  or  6d.  more  is  paid  on  both 
classes,  meaning  that  for  the  year  the  "  A "  shares  get  21  per 
ceat.,  and  the  "B  '  shares  6  per  cent.  A  sum  of  ;^4o,ooo  or 
;£i5,ooo  more  is  then  added  to  reserve,  staff  pension  fund 
receives  ;£2,ooo,  and  ;^28,3o6  is  carried  forward.  The  balance- 
sheet  has  a  strong  look,  and  we  may  point  to  such  items  as 
general  investments  ^206,033,  Consols  at  85  ^85,000,  short  loans 
in  London  ^'158,000,  and  cash  and  bills  receivable  ;f49,9o3. 
Loans,  sundry  debtors,  and  constituents'  balances  reach  ^'79,231, 
and  on  the  debit  side  creditors,  &c.,  appear  at  j£t74,446  and 
;f5o,ooo  is  owing  on  bills  payable.  Gold  loans  on  first  mort- 
gage of  freehold  properties  show  the  important  rise  of  ^235,527 
to  ;^i,699,74o,  but  the  properties  taken  over  under  foreclosure 
are  only  ;^  10,051,  and  even  these  have  been  sold  since  the  date 
of  the  accounts.  That  indicates  vigilant  management.  With  the 
addition  now  made  the  reserve  will  amount  to  ^^400, 000,  not 
counting  premium  on  debenture  stock.  A  purchaser  of  a  pro- 
perty sold  by  the  company  has  called  in  question  the  right  to 
sell  without  the  express  sanction  of  a  general  meeting,  and 
in  order  to  clear  up  all  doubts  the  shareholders'  authority  for  the 


particular  transaction  is  asked  for,  and  slight  modifications  in 
the  articles  are  proposed  to  obviate  the  possibility  of  similar 
incidents  in  the  future. 

Canadian  and  American  Mortgage  and  Trust  Co.,  Limited. 

This  company's  balance-sheet  does  not  contain  sufficient  detail 
to  enable  us  to  form  a  useful  opinion  of  its  true  financial  posi- 
tion. According  to  the  report  real  estate  has  been  further  re- 
duced, which  is  satisfactory  enough,  but  what  is  the  value  of 
a  statement  like  that  when  mortgages,  properties  foreclosed,  ■ 
liens  on  properties,  including  outlays  for  improvements  and 
taxes,  and  bonds  and  shares  are  all  given  under  one  head  at  a 
total  of  ^467, 443?  We  ought  to  have  every  item  separate, 
especially  as  the  debenture  debt  is  heavy  at  ;^355,732  against  a 
share  capital  of  ^^143, 368.  There  is  a  reserve  fund  of  ^£44,000, 
which  may  be  considered  separately  invested,  as  the  company 
holds  railway  and  other  first-class  securities  to  the  amount  of 
;f39,209.  The  depreciation  upon  them  is  fortunately  trifling. 
Little  is  owing  to  sundry  creditors  and  besides  ;£6,933  to  come 
in  from  accrued  interest  the  cash  and  loans  reach  ^£45,864.  On 
the  face  of  things  the  position  looks  satisfactory  ;  why  not  enable 
us  to  be  sure?  Including  ;^2,859  balance  from  last  account  the 
total  revenue  during  1906  was  /33,3i9,  from  which  general  and 
other  charges  took  ^£3,678  and  debenture  interest  together  with 
interest  paid  on  calls  in  advance  ^f  14,629,  while  a  small  sum 
was  provided  for  debenture  issue  expenses.  After  meeting  all 
these  payments  the  balance  remaining  is  ;f  14,959,  which  enables 
the  directors  to  provide  the  preference  dividend  and  distribu- 
tions aggregating  6  per  cent,  on  the  ordinary  and  "A'  shares, 
besides  adding  ^5,000  to  reserve  and  carrying  forward  £2,sn. 

Matador  Land  and  Cattle  Co.,  Limited. 
The  Chicago  disclosures  naturally  had  a  very  prejudicial  effect 
on  the  business  of  undertakings  of  this  kind,  but  fortunately  it 
does  oot  seem  to  have  lasted  long,  and  this  particular  company 
was  exceptionally  fortunate  in  having  a  large  number  of  four- 
year-old  Bteers  ready  for  sale  at  the  time  when  the  market  re- 
covered. Comparatively  few  old  cows  were  sent  to  market,  and 
in  this  the  company's  manager  showed  good  judgment,  as  it  is 
from  these  that  the  canning  companies  draw  most  of  their  sup- 
plies, and  for  a  time  there  were  practically  no  buyers  to  be  found. 
Taken  as  a  whole,  the  company  came  out  of  a  very  trying  year  ex- 
ceedingly well,  as,  owing  to  the  choice  of  the  right  time  to  sell,  the 
average  price  realised  on  6,873  cattle  sold  worked  out  at  $38.20  per 
head,  or  $10.53  ™°'^^  *^'"i  '"  '9°5'  ^"'i  '^^  highest  figure  touched 
for  many  years.  Before  balancing  the  profit  and  loss  account  for 
the  year  ended  December  15,  ;C2,764  carried  in  suspense  from 
1905.  for  freight  and  duty  on  steers  taken  into  Canada  was 
charged  against  revenue,  together  with  a  further  ;^3,798  spent  on 
steers  taken  in  1906,  although  these  cattle  have  not  yet  been 
sold.  Including  ;^i,670  brought  in  the  gross  income  was  ;^4i,734, 
of  which  .^11,685  was  retained  as  nett  profit,  and  out  of  this  a 
dividend  of  3-54:  per  cent,  is  paid  leaving  ^64,185  to  be  carried 
forward,  subject  to  payment  of  directors'  and  auditors'  fees.  The 
herd  is  valued  in  the  balance-sheet  at  ^£217, 195,  and  the  land,  in- 
cluding improvements  and  additions,  stands  at  ^238, 448,  against 
which  the  share  capital,  with  ^23,606  for  cMs  paid  in.  advance, 
amounts  to  ^223,606.  debentures  and  debenture  stock  total 
;/ri6o,394,  and  ^15,000  has  been  raised  by  mortgage.  In  addition 
the  company  owes  ^^6,647  for  deferred  payments  on  land  bought, 
and  has  a  temporary  loan  of  ;.ri  2,000,  while  the  reserve  fund  of 
^26,000  is  also  in  the  undertaking.  Taxes  and  sundry  accounts 
come  to  25'729.  'o  meet  which  there  are  £i,^9(>  in  bills  receiv- 
able, ..^409  to  come  in  from  sundry  debtors   and  £4,^4°  '"  cash. 

Swan  Land  and  Cattle  Company,  Limited. 

Severe  snowstorms  and  cold  weather  in  the  spring,  an  un- 
usually cold  and  wet  early  summer,  and  heavy  rains  and  snow 
in  the  autumn  make  up  a  chapter  of  untoward  events,  and  under 
these  circumstances  it  is  not  surprising  to  find  that  the  progress 
made  in  1906  was  not  very  brilliant.  Matters,  however,  turned 
out  better  than  might  have  been  expected,  as  the  profits  on 
sales  of  cattle  and  sheep  came  to  ^19,368  and  ;Cr6,833  respec 
tively,  and  with  miscellaneous  receipts  the  total  income  shovved 
an  improvement  of  ^7,116  at  ;^36,367.  Expenses,  including 
^631  written  off  horses,  implements,  and  furnishings,  were 
;^2,938  up  at  ;^26,o73,  deputation  expenses  took  £g8  less  at  ;^I42, 
and  with  £213  brought  forward  the  disposable  balance  came 
to  ;£'io,365  compared  with  ^^6,015.  The  company,  therefore,  is 
able  to  re-enter  the  dividend-paying  list  with  a  modest  distri- 
bution of  2j4  per  cent,  on  the  ordinary  shares,  or  the  same  as 
a  year  ago,  and  to  carry  forward  ;f6oo  more  at  ;^4.6iS.  subject 
to' directors'  and  auditors'  fees,  which  a  year  ago  amounted  to 
^802. 

Walker  and  Homfrays,  Limited. 

The  trading  profits  of  this  fairly  important  brewery  business 
during  the  year  to  December  31  were  ^39,93.3  and  £^^'^^7  ^^^ 
received  for  rents  and  transfer  fees,  making  ^52,120.  \  arious  . 
charges  reduced  this  to  ;^i9,5i5,  the  principal  items  being  in- 
terest on  debentures,  mortgages,  loans,  &c.,  ^19,176,  managing 
directors"  salaries  /2,87i,  repairs  ^6,864,  and  depreciation 
^^3,564.  The  nett  profit  is  ^£3,482  better  than  in  1905.  Credit 
brought  forward  was  ;fii,276,  making  ;£3o,79i,  and  after  pro- 
viding the  year's  preference  dividend  a  distribution  of  6  per 
cent,  is  made  on  the  ordinary  shares  with  /2.000  to  reserve 
account  for  the  purchase  of  short  leases  and  ;fi6,455  earned 
forward.  Various  short  leases  now  valued  at  ;(f  13,525  are  not 
counted  among  the  assets,  and  of  other  information  vouch- 
safed by  the  directors  we  may  note  that  compensation  charges 
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^j,^45  were  met  from  the  revenue  and  that  the  excise  duties 

the  year  exceeded  ^^4 1,300.  'Ihe  last  is  a  large  sum,  but 
the  drink  traffic  must  always  be  heavily  taxed.  Ihe  balance- 
sheet  is  chiefly  remarkable  for  the  heavy  amount  of  mortgage 
and  debenture  debt  /,'4i9,50i  against  the  share  capital  ;^2i2,45o 
and  the  almost  complete  absence  of  reserves.  There  is  the 
capital  reserve  of  /,  1,748  and  the  ^^2,000  now  provided  from 
profits  for  the  purcliase  of  leases,  but  noihiiig  i..oic.  .>oi.iing 
is  written  off  the  brewery,  freehold,  copyhold,  and  long  lease- 
hold public-houses,  Sec,  but  instead  ^10,970  13  added  and  the 
total  IS  now  £b3ii,()gb.  Depreciation  on  rolling  stock,  bottling 
plant,  and  fixed  plant  is  allowed  at  the  rate  of  i^i  per  cent., 
25  per  cent.,  and  5  per  cent,  per  annum  respectively,  which 
ueems  fair,  but  in  most  cases  the  additions  for  the  year  were 
heavier.  The  business  seems  to  be  pinched  lor  liquid  assets 
even  the  stock,  liquid  enough  in  all  conscience,  being  worth 
only  £iii,b(>6.  Creditors  are  a  good  deal  larger  than  uebtors, 
and  the  latter  include  loans,  ingoings,  and  fixtures  to  the 
amount  of  ;£25,322,  which  are  really  part  of  the  business.  The 
cash  in  hand  is  £Tii- 

Southdown  and  East  Ghinstead  Breweries,  Limited. 

A  moderate  recovery  of  £t)Cj^  to  £i,<)2(>  was  secured  in  gross 
trading  profits  during  1906,  and  witn  trifling  increases  in  rents, 
interest,  and  transfer  fees  the  total  income  was  ;{,i,oog  larger 
at  ^44,J5S.  On  the  other  hand  £1,21-;  less  at  ;^'4,2i8  was 
allowed  lor  repairs  and  depreciation,  and  small  savings  were 
effected  in  other  directions,  but  £')g4  had  to  be  provided  for 
licences  compensation  levy,  with  the  result  that  nett  profits 
were  £1,652  up  at  £2i,3Sli.  To  this  was  added  ^2,335  or  £yst} 
more  brought  forward,  making  ^{,'24,693  against  ;£22,285,  and 
after  paying  debenture  interest  and  preference  dividend  and 
giving  the  ordinary  shares  their  stereotyped  dividend  of  12  per 
cent.  £<)>iii  IS  put  to  reserve  and  ^^i.soo  to  a  "special  reserve," 
leaving  ^2,255  to  be  carried  to  the  new  account.  Estates  and 
goodwill  have  been  reduced  by  £l,■^22  only  at  ^^31 2,342,  in 
addition  to  which  plant  and  rolling-stock  is  valued  at  ;!^i6,456, 
so  that  the  depreciation  allowance  seems  to  have  been  very 
meagre.  I'nder  the  circumstances  the  sum  transferred  to  re- 
.serve  can  only  be  described  as  derisory,  especially  as  even  now 
the  accumulations,  including  the  special  sum  set  aside  for  an 
unnamed  purpose,  amount  to  no  more  than  ;£ii,ooo.  Liabilities 
to  sundry  creditors,  with  ;f4,76o  for  loans  and  interest,  stand 
at  ;^i2,945  or  ^^'2,058  less  again.st  which  book  debts  come  to 
j^i(),88o  and  consumable  stock  to  ;^io,96i.  Cash,  however,  has 
risen  by  ^h,2S3  to  ^6,578,  exclusive  of  £S,y$6  in  the  hands  of 
the  debenture  trustees,  so  that  the  current  position  is  rather 
better. 

John   Robertson  and  Son,  Limited. 

The  operations  of  this  whisky  distillery  business  for  1906 
were  not  particularly  exhilarating.  After  deducting  all  work- 
ing expenses,  the  balance  of  profit  was  only  ;£i 2,029,  ^"^d  'h® 
Iritie  of  ;^84  was  brought  forward,  making  a  total  of  _^i2,ii3. 
After  paymg  the  dividend  on  the  preference  shares  and  direc- 
tors' salaries  of  ;^i,5oo,  a  payment  of  2%  per  cent,  is  the  best 
that  can  be  managed  on  the  ordinary  shares,  ;^i,ooo  going  to 
serve  in  terms  of  the  articles  of  association,  and  the  balance 
.carried  forward  increased  to  £5^1.  The  balance-sheet  is  meagre 
n  the  extreme,  and  tells  us  little  Oi  nothing  of  a  useful  charac- 
ter. The  property,  plant,  and  goodwill,  less  money  received 
j"lrom  insurance  companies  for  fire  damage,  appear  at  £i3S'^°S> 
'and  the  Coleburn  distillery  at  Elgin  and  new  premises  in  Sea- 
gate are  valued  at  ;/,34,oo4.  Stock-in-trade,  book  debts,  bills 
receivable,  cash,  and  other  assets  are  all  given  under  one  head 
»t  ;£'.So,957,  and  these  three  entries  constitute  the  credit  side 
of  the  accounts.  On  the  other  the  share  capital  stands  at 
;£25o,ooo  and  floating  liabilities  amount  to  ^43,922.  The 
reserve  fund,  including  the  ;^'i,ooo  now  added,  stands  at 
;^i6,ooo,  and  the  depreciation  account  at  ;^4,ooo  which  is 
surely  much  too  small. 

I^^Bovrnemoutii  and  Poole  Electricity  Sipply  Co.,  Limited. 
Hr^  A  further  extension,  of  18,595  to  161,711  8  c.p.  lamps  in  this 
^■Comi>any's  system  was  accompanied  by  increases  of  604,472 
^minits  to  2,609,497  in  current  sold,  and  ^^'4,862  to  ;f42,46g  in  re- 
^fvenue.  Miscellaneous  receipts,  however,  fell  off  Itaving  the 
total  income  ^{,3,991  up  at  i;,5o.377>  and  as  expenses  rose  by 
;f  2,443  to  /2o,2o6  the  nett  balance,  including  £6(>i  more  brought 
forward,  was  only  £2,211  larger  at  /■3i,877.  Debenture  and 
other  interest  took  an  extra  j{;78S  at  .,^'7,717,  and  preference  divi- 
dend also  required  more,  but  after  putting  ;{,  1,256  to  leasehold 
and  special  redemption  funds  and  another  ^3,000  to  deprecia- 
tion account  the  dividend  on  the  ordinary  shares  is  maintained 
at  7  per  cent.,  with  a  slight  reduction  to  ;f  1,633  '"  the  balance 
forward.  During  the  year  jf  26,680  was  spent  on  capital  account 
*"<!  /2,5oo  was  put  into  the  Richmond  (Surreyl  Electric  Light 
and  Power  Company's  securities,  but  an  issue  of  7,500  6  per  cent, 
second  preference  shares  of  £10  each  was  placed  at  a  premium 
of  £1  per  share.  The  funds  thus  provided  have  enabled  the 
directors  not  only  to  meet  this  outlay,  but  also  to  pay  off  the 
temporary  loans  of  ;£i4,55o  and  to  add  ;£'23,32o  to  the  cash 
balances,  raising  them  to  ^.25,382.  Eloating  liabilities  are 
£.h337  down  at  ;(Ci9,74<.  while  sundry  debtors  owe  ^^4.311  more 
>t  /2g,424,  s(i  that  the  position  is  good.  In  addition  to  the 
transfer  from  reserve,  ;{,i,ooo  was  put  to  depreciation  fund  from 
the  premiums  received,  but  ^4,000  was  written  off  machinery, 
leaving  this  fund  unaltered  at  ^16,387.  Of  the  balance  of  the 
premiums  .^3.791  went  in  expenses,  leaving  £2,yoci.  and  with 
jffi.S^i    for   leasehold   and    special  redemption    funds   the   total 


accumnlations  now  amount  to  ;^3S,947  again"!  -^  r-^,.,iu)  ».i.*n'ii- 
ture  of  ;£390,i68  and  investments  of  £i}i,(>>- 

Adolph  Erankau  and  Co.,  LiuirtD. 

There  was  a  satisfactory  increa.se  in  the  turnover  of  this  busi- 
ness during  the  past  year,  but  the  benefit  was  partly  neutralised 
by  a  continuous  rise  in  the  price  of  materials  with<Mt  any  altera- 
tion  of  selling  values  being  practicable.  The  dire"  -  '  '."ver, 
have  taken  steps  to  make  this  necessary  adjust  that 

costs  can  be  more  accurately  gauged.    Trading  pr  •_-  out 

at  ;{,i 2,895  "''  sn  increase  of  £1,6^3  against  the  previous  year, 
from  which  directors'  fees  and  managing  directors'  remuneration 
require  _if 2,500,  and  auditors'  fees  and  pensions  ^^248.  Adjust- 
ment of  investments  to  current  market  price  means  a  loss  of 
;^'i74,  so  that  with  ^loi  for  interest  and  transfer  fees  the  nett 
credit  is  ;tio,o73.  Balance  brought  forward  increases  this  to 
£io,2-j2,  and  after  providing  the  preference  dividend  the 
directors  add  ^500  to  the  general  reserve,  /^loo  to  special  build- 
ing reserve  and  set  aside  ]t5"o  towards  the  ccst  of  additions  to 
works  at  Homerton.  A  dividend  of  4  per  cent,  or  i  per  cent, 
more  is  then  proposed  on  the  ordinary  shares,  and  a  small 
balance  is  cirried  forward.  The  company  has  a  pretty  good  supply 
of  liquid  resources,  and  the  stocks  are  valued  at  ;f64,ioi,  but  the 
reserves  are  still  too  small  at  £(i,%t,o,  especially  as  goodwill, 
trade  marks  and  patents  stand  at  ^58,9.87.  The  ordinary  shares, 
however,  are  not  publicly  held,  and  the  preference  dividend 
seems  pretty  secure. 

B.  Morris  and  Sons,  Limited. 

Tliis  tobacco  manufacturing  company  did  a  very  good  business 
in  the  year  ended  December  31,  the  turnover  being  the  largest 
since  the  formation  of  the  company,  but,  owinp  to  the  higher 
prices  of  raw  materials  and  the  strong  competition,  profits  have 
not  risen  in  proportion.  Still  gross  trading  profits  were  ;£2,759 
up  at  i,25,745,  and  with  a  few  pounds  from  transfer  fees  the  total 
income  was  brought  up  to  ^^25,754,  and  alter  providing  for  all 
charges,  including  a  larger  outlay  on  advertising,  the  nett  profits 
were  .^t>,593.  To  this  was  added  ;^i,547  brought  forward,  mak- 
ing a  total  of  ;^8,i4o,  and  after  putting  ;^i,ooo  to  reserve,  a  divir 
dend  of  5^  per  cent,  is  again  paid  on  the  ordinary  shares,  leav- 
ing  £i.^qy  to  be  carried  to  the  new  accounts.  Freehold  premises 
stand  at  ^39,348,  and  machinery,  plant,  &c.,  less  ;C586  writteo 
off,  at  ;^7,o47,  while  stocks  are  valued  at  ;C57,2i4  compared  with 
a  share  capital  of  ^^100,773  and  a  reserve  of  £^,000.  Sundry 
debtors  owe  ^38,103  and  cash  comes  to  ;^3,226,  against  ;^i9,o4i 
due  to  sundry  creditors,  but  the  necessity  for  granting  so  much 
credit  is  a  strain  on  the  company  and  ;^i8,ooo  taji  been  borrowed 
from  the  bank  on  the  security  of  the  freehold  premises. 
Direct   Spanish   Tei.kgraph   <'t,..    Limited. 

Although  this  company's  Bilbao  cable  broke  down  on  two 
occasions  during  the  past  year,  the  second  interruption  lasting 
over  20  days,  a  better  business  was  done  and  the  revenue  rose 
by  ji4.Q57  to  £^i,\(>-!.  At  the  same  time  ordinary  expenses  were 
only  £()2i  heavier  at  ;t'i3.4S7.  and  ^^172  less  at  /312  was  pro- 
vided for  staff  insurance,  so  that  the  nett  income  would  have 
shown  a  substantial  improvement.  The  repairs  to  the  cable, 
however,  which  a  year  ago  were  charged  to  reserve,  are  this  time 
met  out  of  revenue,  and  the  deduction  of  these  costs,  amounting 
to  /4.7-'4.  left  the  available  balance  /■516  down  at  ^12,672.  De- 
benture interest  and  redemption  charges  were  slightly  higher  at 
/3,8i9,  and  as  the  company  makes  a  formal  transfer  of  ;f 5,000 
to  reserve  each  year  the  surplus  of  ;^3,853  was  again  insufficient 
to  meet  the  dividends  of  10  per  cent,  on  the  preference  and  4  per 
cent,  on  the  ordinary  shares,  and  .^1.733  is  withdrawn  from  re- 
serve compared  with  /376  from  that  fund  and  .^795  from  the 
contingencies  account  in  1905.  No  addition  is  made  to  the  re- 
verve  fund  from  interest  on  this  occasion,  so  that  the  total  is 
'«^w  ^■52,500,  but  the  debenture  redemption  fund  has  been  in- 
creased to  ^16,644,  and  against  these  investments  are  valued  at 
:i64,588.  The  amount  due  on  traffic  and  other  credit  balances 
has  been  reduced  by  /,3,ii5  to  /5,44o,  but  debtors  are  up  ;£2,5g6 
at  ;£  11,124,  and  cash  is  only  a  trifle  lower  at  £i,<f!fi. 

Star  Omnibus  Company,  London,  Limited. 
Here  is  another  omnibus  company's  report  which  makes 
melancholy  reading  owing  to  the  advent  of  the  motor  vehicle. 
Once  upon  a  time  the  business  yielded  10  per  cent,  in  dividend, 
but  those  fortunate  years  have  long  since  passed,  and  now  the 
undertaking  finds  itself  unable  to  pay  the  preference  interest. 
All  which  recalls  the  statements  made  a  year  ago  that  the  com- 
pany considered  itself  in  an  exceptionally  good  position  for 
running  motor  omnibuses  on  any  route  that  might  be  considered 
desirable.  At  that  time  there  were  11  motors  delivered,  and  the 
receipt  of  another  15,  making  26  in  all,  has  not  made  the 
directors'  experience  of  these  vehicles  a  particularly  encourag- 
ing one.  They  speak  of  the  great  difficulty  of  maintaining  the 
chassis,  and  say  quite  frankly  that  it  has  been  impossible  to 
work  them  at  a  profit.  Other  adverse  circumstances  have  been 
the  extensions  of  the  L.C.C.  tramways,  tube  railways  and  the 
c<mipetition  of  new  motor  bus  companies,  the  result  being  a 
nasty  drop  in  receipts  of  ;(fii,788  to  ^^162, 393.  Expenditure  of 
^^158, 237  showed  only  a  trifling  reduction,  and  the  nett  balanc« 
shrinks  from  ;4i5,734  to  /4,i56.  Add  £2,1001  brought  in,  and 
the  total  credit  is  £f).i(t>,  from  which  one  quarter's  directors' 
fees  take  £ao\,  and  debenture  interest  and  trustees'  fees  ;f  1,849, 
leaving  ^4,016  nett.  That  sum  the  directors  propose  to  carry 
forward,  so  that  neither  preference  nor  ordinary  shares  receive 
nny  return.  Nor  has  the  balance-sheet  a  very  brilliant  look. 
Horses  and  horse  'buses  have  been  reduced  during  the  year,  and 
the  amr^unt  involved,  ^^7,0^0.  has  been  charped  to  re.^r\-r.  luring- 
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ing  it  down  to  ,^'3,028.  Stock-in-trade,  consisting  of  omnibuses, 
horses,  motors,'  &c.,  now  stands  at  ;f  128,350,  and  we  note  that 
a  loan  of  ^^23,275  has  been  raised  on  the  debenture  stock  not 
taken  up,  the  directors  standing  as  guarantors  of  the  advance. 
Freeholds  and  leaseholds  have  a  balance-sheet  value  of 
/.1 14,497,  but  liquid  resources  are  very  poor. 

Central  Bahia  Railway  Trust. 
This  company  was  formed  to  take  over  and  hold  the  Rescis- 
sion bonds  given  by  the  Brazilian  Government  in  payment  for 
the  Central  Bahia  Railway,  one  of  the  guaranteed  lines  pur- 
chased two  or  three  years  ago,  and  now,  we  believe,  worked 
by  the  Great  Western  Railway  of  Brazil.  The  total  of  the 
bonds  given,  taken  at  par,  was  ^1,135,000,  and  against  them 
was  issued  a  series  of  "A"  and  "B"  trust  certificates.  Of 
the  former  the  original  amount  was  ;^96o,575,  which  redemp- 
tions to  date  have  reduced  to  ^^842,654.  The  "  B  "  certificates 
in  issue  come  to  ^(^671, 260,  making  a  total  of  ;fT,3i5,9i4,  so 
that  allowing  for  sundry  adjustments  there  is  a  deficiency  in 
assets  in  the  amount  required  to  redeem  in  full  these  "  B " 
certificates  of  ;^378,738.  Interest  for  the  past  year  on  the 
Rescission  bonds  was  ;£'43,i3o,  interest,  &c.,  gave  /113,  and 
;i7oo  was  brought  forward — a  total  of  ;£5o,245.  Allowances 
for  administration  expenses,  together  with  income  tax,  amount 
to  ;fi,S02,  and  after  paying  the  full  4  per  cent,  on  the  "A" 
certificates  enough  is  left  to  pay  two  dividends  aggregating 
2%  per  cent,  on  the  "  B,"  with  a  balance  over  of  /7,o72. 

Hayes,  Candy  and  Co.,  Limited. 
Part  of  the  improvement  shown  in  this  company's  profits 
twelve  months  ago  was  lost  during  the  year  to  January  19  las^, 
the  nett  trading  profit  being  returned  at  _^i8,i26  compared  with 
;^i9,27i.  Managing  directors'  salaries  reach  the  comfortable 
sum  of  ;f3,6oo  and  the  directors'  fees  are  ;rf642,  meaning  a  total 
of  ^^4,242  for  management  and  direction  alone.  Income-tax  is 
this  time  only  £46,  leaving  ;Ci3,838  nett,  which  is  raised  to 
^15,059  by  the  sum  of  ;fi,22o  brought  forward.  The  dividend 
on  the  preference  shares  requires  ^^4,400,  and  the  ordinary 
shareholders  are  next  entitled  to  a  distribution  at  7J<  per  cent, 
per  annum.  Anything  paid  above  this  must  be  equalled  by  a 
contribution  to  reserve,  and  the  directors  therefore  divide  a 
further  ;^4,ooo,  meaning  an  extra  dividend  of  2%  per  cent,  and 
an  addition  to  the  savings  of  ;£2,ooo.  This  is  %  per  cent,  less 
in  dividend!  and  ^400  less  in  the  credit  to  reserve  than  last 
year,  and  the  sum  carried  forward  is  reduced  to  £6$<).  The 
reserve,  which  is  kept  separate  in  high-class  stocks,  will  now 
amount  to  ;£i5,9i8  against  a  goodwill  account  of  j^5o,ooo  and 
leasehold  premises,  fixtures,  &c.,  of  only  ;^i4,3o2.  Liabilities 
to  trade  creditors  and  on  bills  payable  come  to  ^50,512,  but 
debtors  owe  /74,87o  and  the  stock  in  hand,  after  deducting 
2'/i  per  cent,  for  discount,  is  valued  at  ^71,140.  The  cash 
balance  is  moderate  at  ;^8,68t   and  bills  receivable  anoear  at 

Joseph  Thavers  and  Sons,  Limited. 
The  set-back  which  this  first-rate  wholesale  provision  busi- 
ness suffered  during  1905  was  due  to  unnatural  causes,  and  much 
of  the  shrinkage  was  recovered  during  the  twelve  months  which 
ended  on  January  27  last.  Trading  profit  was  ^^42,968  an  in- 
crease of  ^13,688,  and  other  revenue  came  to  .£594,  making  a 
total  of  ;f43,56i.  Debenture  interest,  &c.,  and  allowance  for 
depreciation  reduce  this  to  ;£26,986,  and  it  is  raised  again  to 
_if 38,478  by  the  sum  of  j^i  1,492  brought  in.  Preference  dividend 
takes  only  ^6,250,  and  after  again  paying  10  per  cent,  on  the 
ordinary  shares  ;{,  1,000  is  placed  to  reserve,  and  /i  1,228  is 
carried  to  next  account.  The  balance-sheet  calls  for  little  com- 
ment, the  principal  items  on  the  debit  side  being  the  debts,  de- 
posits, bankers'  loans,  &c.,  ^£366,265,  and  bills  payable  £^2,327, 
and  on  the  credit  side,  debtors,  bills  receivable,  &c.,  .£354.65' 
and  stocks  ;f449,599.  A  large  part  of  the  reserves,  now  reach- 
ing ^41,573,  are  separately  invested,  and  the  position  looks  clean 
and  wholesome. 

Jay's,  Limited. 

This  business  did  little  more  than  mark  time  during  the  year 
to  January  31,  but  it  is  pleasing  to  note  that  the  recovery  in 
profits  .shown  twelve  months  ago  has  been  maintained.  Nett 
profit  is  ;£37,905  against  ;£36,3o3,  and  with  the  addition  of 
£1,365  brought  forward  as  well  as  £63  for  transfer,  fees  the 
entire  revenue  is  £39,333-  Income-tax  and  directors'  fees  make 
away  with  ^£2,146  and  ^37,187  remains.  Preference  dividend  is 
provided  as  usual,  and  after  paying  8%  per  cent,  on  the  ordinary 
shares  .£5,000  is  again  written  oft  property  account  and  ;£2,974 
is  carried  forward.  Five  thousand  a  year  does  not  seem  a  large 
sum  to  write  off,  premises  and  goodwill  having  a  balance-sheet 
value  of  something  near  ^£400,000,  the  figure  now  being 
^377, 792,  but  we  must  remember  that  total  reserves  reach 
^94,985,  including  ;£i 7,485  on  leasehold  account,  so  that  the 
position  gives  small  cause  for  complaint.  General  reserve  is 
■invested  in  the  business  and  the  other  one  kept  separate  in  high- 
class  securities.  Floating  liabilities  are  very  light  for  a  business 
of  this  sort — only  £6,211— and  debtors  alone  owe  £72,831. 
Stocks  are  worth  £83,923  and  the  cash  balance  is  ;£4,428— rather 
small. 

Kekball,  Bishop  and  Co.,  Limited. 
This  company  received  a  total  revenue  of  £12,240  in  the  past 
year  and  earned  a  nett  profit  of  £9,266.  With  ;£939  brought 
in  the  sum  for  disposal  is  £10,206,  and  after  adding  ^o  per 
cent,  or  ;£926  of  the  profit  to  reserve,  a  special  addition  of  £850 
is  made  to  the  plant  and  machinery  renewal  fund.  The  credit 
still  left  of  £8,429  enables  the  directors  to  pay  the  preference 
dividend  and  4  per  cent    on  the  ordinary  shares,  carrying  for- 


ward ;£929.  The  company  possesses  sundry  reserve  funds,  the 
leasehold  redemption  fund  account  being  £1,798,  depreciation 
renewal  account  ;£s,294,  and  ordinary  reserve  ;£s,o56.  Seeing 
that  the  leasehold  property  is  valued  at  ^£19,362  only,  and  tba 
plant  and  machinery  at  ^20,619,  the  accumulations  agalnat 
these  assets  seem  fair,  but  the  general  reserve  is  not  very  start- 
ling against  a  goodwill  account  of  ;£6o,287.  Trading  account* 
are  well  in  the  company's  favour,  stock-in-trade  is  down  for 
;£49,92i,  and  there  is  the  considerable  cash  balance  of  ;£i5,83o, 
of  which  ;^'i4,ooo  is  on  deposit. 


DIVIDENDS     ANNOUNCED. 

MINES. 
Crown  Reef  Gold. — no  per  cent.  (22s.  per  share)  for  half-year 
ended  March  31,  payable  May  6. 

Great  Fingall  Consolidated. — Quarterly  interim  (Xo.  22)  of 
2s.  6d.  per  share,  payable  April  10. 

Mount  Molloy. — No.  14  of  6d.  per  share,  payable  April  2. 

MISCELLANEOUS. 
African  City  Properties  Trust. — Final  on  the  ordinary  shares 
for  half-year  to  Dec.  31,    1906,   at  the  rate  of  5  per  cent,  per 
annum,  carrying  forward  ;£9,86i. 

Alexander  Pirie  and  Sons. — 4  per  cent,  for  1906,  placing 
;£5,ooo  to  reserve,  carrying  £1,516  forward. 

Anglo-Austrian  Bank. — Kri6  per  share  (6  2-3  per  cent.),  plac- 
ing ;£io,4oo  to  reserve,  carrying  forward  £17,473. 

Bede  Metal  and  Chemical.— Final  of  10  per  cent.,  making  I2j4^ 
per  cent,  for  year  ended  De;.  31,  carrying  forward  ;£4,59o. 

Bon  Marche. — Further  of  6%  per  cent.,  and  a  bonus  of  4  per 
cent.,  making  14  per  cent,  for  past  year,  carrying  £5,192  for- 
ward. 

Brear  and  Brown. — 5  per  cent,  on  the  ordinary  shares  for  year 
ended  Jan.   10,  carrying  ;£2,669  forward. 

British  American  Land. — Further  of  12s.  6d.  per  share,  making, 
25s.  per  share  for  1906. 

Burnley  Paper  Works. — Interim  at  the  rate  of  10  per  cent,  per 
annum. 

Cammell,  Laird,  and  Co.— Final  for  igo6  of  yj4  per  cent,  on 
the  ordinary  shares,  making  10  per  cent,  for  the  year. 

Canadian  General  Electric. — Usual  quarterly  of  2j^  per  cent.,, 
payable  April  i. 

Coltness  Iron. — Interim  at  the  rate  of  8  per  cent,  per  annum 
on  the  ordinary  shares  for  half-year  ended  Jan.  31. 

Edwin  Woodhouse  and  Co. — ^£4,000  to  reserve,  10  per  cent,  on 
the  ordinary  shares  for  the  year  ended  Jan.  31,  placing  ^£4,000 
to  reserve,  and  carrying  ;£i,432  forward. 

(Glasgow  District  Subway. — At  the  rate  of  4  per  cent,  per 
annum  on  the  ordinary  shares,   carrying  forward  ;£i,ii8. 

Corringham  Light  Railway. — At  the  rate  of  j'/i  per  cent,  per 
annum  on  the  share  capital  for  1906,   carrying  ;£77  forward. 

Dickins  and  Jones. — For  past  half-year  of  16  per  cent,  per 
annum  on  the  ordinary  shares,  making  i2j^  per  cent,  for  th& 
year,  and  a  bonus  of  i>i  per  cent. 

Edinburgh  Collieries. — 10  per  cent,  for  past  year  on  the 
ordinary  shares. 

Goldsmiths'  and  Silversmiths'. — Final  at  the  rate  of  7%  pet 
cent,  per  annum  on  the  ordinary  shares  for  six  months  to 
Jan.  31,  making  7%  per  cent,  per  annum  for  the  year,  ;£5,ooo- 
to  reserve. 

Hunter  and  Hyland. — On  the  ordinary  shares  at  the  rate  of 
10   per  cent,  per   annum. 

Illinois  Car  and  Equipment. — Interim  at  the  rate  of  4  per 
cent,  per  annum,  payable  May  i. 

Isle  of  Man  Steam  Packet.— 6  per  cent,  for  past  year. 
J.   Mandleberg  and   Co. — i2j4    per  cent,   per  annum  on   the 
ordinary  shares  for  year  ended  Dec.  19. 

Jabez  Johnson,  Hodgkinson,  and  Pearson. — Ordinary  share- 
dividend  for  past  year  is  brought  up  to  7  per  cent. 

John  Baxter. — Ordinary  share  dividend  for  past  year  at  the 
rale   of  7   per  cent. 

King  Line. — Final  of  4%  per  cent.,  making  6  per  cent,  for 
year  ended  Dec.  31,  carrying  ;i702  forward. 

Lewis  S.  Richards. — 7'4  per  cent,  for  the  year  on  the  ordinary 
shares. 

McCracken's  City  Brewery,  Melbourne.— Coupon  for  half-year 
ended  March  31,  1906,  on  the  4%  per  cent,  first  mortgage  deben- 
tures will  be  paid  in  full  on  March  31  next  at  the  National  Bank 
of  Australasia,   123,  Bishopsgate-street-within,   E.C. 

Muntz's  Metal. — Arrears  of  dividend  due  on  the  preference 
shares  for  half-year  ended  Dec.  31,  1905,  and  also  to  pay  full 
year's  preference  dividend  for  year  ended  Dec.  31,   1906. 

Newbury's.— Final  of  5  per  cent.,  making  lo  per  cent,  for 
year  ended  Feb.  19,  placing  ^£4,000  to  reserve,  and  £2,7$-;  to 
carry  forward. 

Phoenix  Assurance. — Final  for  igo6  of  i8s.  per  share,  making 
30s.  per  share  for  the  year. 

Priest,  Marians,  and  Co.— The  directors  place  £1,000  for  re-^ 
serve,  7%  per  cent,  on  the  ordinary  shares  for  year,  placing 
£1,000  to  reserve,  and  carrying  £824  forward. 

Reversionary  Interest.— 5  per  cent.,  payable  by  equal  instal- 
ments on  June  29  and  December  31  next. 

Railway  Investment.— Preference  stock:  £2  os.  iid.  per  cent, 
for  half-year  ended  Jan.  31,  making  the  full  dividend  of  4  per 
cent,  for  the  year.  Deferred  stock  :  At  the  rate  of  7s.  iid.  per 
cent    for  year  ended  Jan.  31,  payable  April  i. 

Shanghai  Water  Works.— 40s.  on  the  original  shares  and 
iqs.  2d.  on  the  new  shares. 

Transvaal  Gold  Mining  Estates.— 10  per  cent.  (2s.  per  share), 
payable  May  6. 
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COMPANY    MEETINGS. 
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MAZAWATTEE     TEA     COMPANY. 

The  eleiventh  ordinary  general  meeting  of  the  Ma/awattee  Tea 
fo.,  I.iniited,  was  held  on  Wednesday  at  Cannon  Street  Hotel, 
E.C.,  Mr.  John  I.atie  Densham  (chairman  of  the  compaay)  pre- 
'siding. 

The  Secretary  (Mr.  William  T.   Kest)  havinf;  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  ('hairman  said  :    Ladies  and   Clentlemen, — You  have  all 
had  a  copy  of  the  report  and  balance-sheet  before  you   during 
the  past  week,  and  in  proposing  its  adoption   I  will  ask  you  to 
take  it  as  read.     The  directors   thought  it  only   right   that   the 
fullest  particulars  as  to  what  has  been  going  on  during  the  year 
under  review  should  be  given  in  the  report,  and  it  is  not  my 
intention  to  make  a  long  speech  or  to  add   many  words  to  it. 
At  the  meeting  held  here  on   December   i2,    1905,   also   at   our 
general   meeting  in    March   last  year,    I   entered   fully   into   the 
reasons  why  this  company  was  brcjught  into  such  a  position,  and 
no  one  who  was  present  at  these  two   meetings  can  have  an 
excuse  for  saying  that  they  do  not  quite  understand  what  has 
taken  place.     I  venture  to  say  that  all  shareholders  present  here 
to-day  who  are  in  any  way  connected  with  either  the  wholesale 
or  retail  tea  trade — I  include  even  our  comjjetitors  in  the  City 
of  London— look   upon  it  as  little  short  of  a   miracle  that   the 
directors  are  able  to  place  before  you   such  a  balance-sheet  as 
they  do  to-day.     I  can  and  do,  with  the  other  directors,  deeply 
sympathise  with   shareholders   who  are   not   in   touch   with   the 
trade  and  who,  possibly  for  the  first  lime,  realise  what  a  huge 
sum  of  money  they  have  lost— money  which  is  now  irretrievably 
gone.    To  them  I  would  say  nothing  shall  be  left  undone,  which 
It  IS  in  the  power  of  the  directors  to  do,  to  try  to  build  up  a 
.substantial  reserve  fund.     I  would  ask  you,  ladies  and  gentle- 
men, to  try  and  picture  to  yourselves  the  position  at  New  Cross 
when  the  new  board  of  directors  took  office  15  months  ago.     I 
am  not  speaking  too  strongly  when  I  .say  that  we  found  a  busi- 
nes.s,    wjiich   had   two  years  previously   been    one   of   the    most 
powerful  tea  businesses  in  the  kingdom,  on  the  verge  of  extinc- 
tion.    I  go  so  far  as  to  say,  from  what  I  have  found  out  since, 
that  had  the  change  been  made  two  months  later  the  bu.siness 
would  have  been  past  recovery.     Not  only  because  the  company 
was  committed  to  an  amount  of  expenditure  which   it  was  im- 
pos.sible  for  it  to  pay,  but  also  because  half  the  old  business  had 
gone  and  the  remaining  half  was  drifting  away,   owing  to   the 
enmity  of  the  retail   trade.       One    thing    you    will    admit    the 
directors  can  truthfully  -say— namely,   that  thej'   have   stemmed 
the  ebb  tide  and  recovered  to  the  full  the  most  valuable  asset 
this  company  ever  possessed,  T  mean  the  good  will  and  respect 
of  the  retail  tea  trade  throughout  the  country.     (Hear,  hear  ) 
lieing  in  possession  of  that  respect  and  good  will  we  look  to  the 
future    with   confidence.      Under   these    circumstances    perhaps 
you  will   not  wonder  at  the  directors  coming  before  you   in  a 
cheerful  frame  of  nund,  notwithstanding  the  severe  capital  loss 
sustained.     I  feel  I  ought  to  tell  you  the  first  remark  made  by 
our  chartered  accountant— and  I  am  anxious  only  to  quote  to 
you  things  said  officially— when  he  saw  the  results  of  the  year's 
trading  last  month  he  said  :    "  I  know  of  hardly  any  other  busi- 
ness in  the  City  of  London  that  would  have  recovered  from  such 
a  serious    blow   as  this    one    received,      liusiness    people    will 
realise  that  it  was  not  as  if  the  trade  lost  has  been  simnly  thrown 
away   and   could   be  picked    up    at    pleasure    whenever  it   was 
wanted,  but  it  had  drifted  into  other  hands,  those  of  your  com- 
petitors,   and   few   people  can    realise    the   difficulty    in    gettinir 
trade  lost  in  that  manner  back  again."     There  is  one  rather  dis- 
turbing factor  at  the  present  time  in  connection  with  the  whole 
tea  trade— I  refer  to  the  extraordinary  rise  in  the  price  of  tea 
r."""^-"'®  P^"  ^'^  iionths,  a  rise  which  has  been  brought  about 

sed 
from 
effect 

.,,„    .   .    ,■      ,         .,.  ■         - — ■'  v.v,v,ntry  and  making 

L  .  n'l'^''  position  very  strong ;  and,  secondly,  from  the  fact 
that  all  the  energies  of  Ceylon  tea  planters  in  the  low  districts 
have  been  diverted  from  tea  growing  to  rubber  cultivation,  an 
industry  which  they  see  clearly  will  be  a  far  more  profitable  one 
to  them  than  tea  growing  in  the  future.  But  this  rise  having 
taken  place  to  a  greater  extent  in  common  teas  than  in  the  better 
qualities  it  does  not  affect  this  company  in  the  way  that  it  will 
do  companies  that  are  pushing  low-priced  teas  ;  and,  indirectly 
or  rather  in  a  few  years  to  come,  if  the  high  prices  continui 
hey  will  operate  favourably  for  Mazawattee,  which  consistently 
tries  to  educate  the  public  up  to  drinking  high-class  teas  When 
common  tea  IS  cheap,  ladies  and  gentlemen,  there  is'  alwa'ys 
more  difficulty  in  competing  with  other  traders  whose  desire 
appears  to  be  to  lower  the  public  palate.  Apart  from  this  one 
factor,  which,  as  I  have  told  you,  at  the  worst  will  only  have 
e  1  porary  adverse  results,  we  lm>k  forward  to  the  future  hone- 

!^i  •^■;i'rT.  n^f^lj  ■■*'  I'T  ''"I"'  '^''^  *«  ^hall  see  to-day  that 
we  still  hold  the  full  confidence  of  the  shareholders.  Before  I 
ask  Mr.  Jackson  to  second  the  adoption  of  the  report  I  would 
just  say  one  word  upon  the  attitude  some  of  the  shareholders 

rm.M  llti  ?y',  ""T'  ""^'^'"^  ^'''^  '^S^"^  ^»  whether  we 
could  take  legal  proceedings  a-amst  those  responsible  for  the 
great  loss  that  has  accrued.  This  has  been  in  the  hands  "f 
?""_"*"!  "'""''^''  ''"'l.the  board  are  still  considering  the  matter. 

nce>sheet 
.  ,        .,..-- ,^d,   be  re- 

adopted. 
Mr.  Alexander  Jackson  (managing  director),  in  seconding  the 


«minent  counsel,  and  the  board  are  still  considering  the  i 
I  now  beg  to  move  that  the  report,  accounts  and  balanc, 
for  the  year  ended  December  21,   1906,   now  submitted 
ceived,  approved  and  adopted. 


motion,  stated  thac  he  and  his  co-directors  thoroughly  agreed 
with  every  word  that  had  beea  said  by  the  chairman. 

Major   Creswell    proposed   that   a   committee    should  be   ap- 
pointefl  to  consult  with  the  directors  as  to  whether  it  was  de- 
sirable to  take  action  against  the  late  directors. 
Mr.  T.  J.  Watts  seconded  the  motion. 

The  resolution  was  subsequently  put  to  the  meeting  and  lost. 
-Mr.  Koberts  said  that  as  a  very  old  shareholder  of  the  M  •./  • 
wattee  Tea  Company  he  had  listened  to  the  chairman's  rei    .. 
with  a  great  deal  of  pleasure,  and  he  could  thoroughly  er;  ! 
every  word  the  chairman  had  said  with  regard  to  the  i- 
which  existed  between  the  Mazawattee  Company  and  the  i-.A.'.:-. 
when  the  late  board  left  office.     He  was  also  in  the  position  to 
thoroughly  endorse  what  the  chairman  had  said,  that  the  most 
valuable  asset  this  company  had  was  the  goodwill  of  the  family 
grocer,  which  he  was  sure  everyone  would  agree  that  they  had 
regained  and  absolutely  established  to  the   full.     He  did  not 
think  there  was  a  wholesale  tea  house  in  the  City  of  London 
that  was  more  respected  by  its  customers  than  the  Mazawattee 
Company.     During   the   last   twelve   months   he  had    received 
nothing  but  kindness  from  grocers,  and  he  thought  the  excellent 
results  as  shown  by  the  accounts  conclusively  proved  in  what 
high  favour  they  were  held. 

Mr.  Metcalfe  said  the  chairman  had  not  told  the  shareholders 
how  it  was  proposed  to  deal  with  the  heavy  loss  of  ;/;2ao,ooo. 
He  wished  to  ask  him  whether  the  whole  of  that  sum  had  been 
lost. 

The  Chairman,  in  reply,  stated  that  the  question  of  the  re- 
duction of  the  capital  and  various  other  matters  in  connection 
with  the  losses  they  had  sustained  would  be  dealt  with  at  the 
extraordinary  general  meeting  which  would  be  called,  when  the 
matter   would    be    thoroughly   discussed.     With    regard  to  the 
shops,  he  had  received  a  letter  from  Messrs.  Hillier  and  Parker 
which  he  proposed  to  read  to  them.     It  was  dated  March  7,  and 
was  as  follows: — "In  reply  to  your  letter,  it  is  impossible  for 
us  to  give  a  definite  date  when  all  the  shops  will  be  disposed  of, 
but  we  hope  within  the  next  few  weeks  to  report  that  the  whole 
of  them  have  been  dealt  with.     Out  of  the  164  entrusted  to  us 
for  disposal   138   have    been   actually  completed,   and  six  more 
are  with  the  solicitors,  leaving  only  twenty  in  hand.     It  seems 
to  us  that  very  little  judgment  was  used  in  securing  many  of  the 
premises,  and  the  outlay  was  most  extravagant.    We  do  not  con- 
sider the  position  in  a  large  number  of  cases  in  any  way  justifies 
this.     From   our  knowledge  of  other  trading  concerns,   we  are 
of  opinion  that  with   such  an  enormous  expenditure  it  is  very 
doubtful  whether  these  shops  ever  could  have   been   made  to 
pay.    We  have  experienced  very  great  difficulty  in  dealing  with 
the  properties,  as  in  many  cases  trades  have  been  restricted  t<j 
that  of  a  grocery  and  provision  merchant,  and  in  some  of  the 
leases  there  are  also  covenants  to  reinstate  the  premises  in  their 
former  condition.    The  alterations  in  a  number  of  cases  have  so 
mutilated  the  premises  as  to  practically  render  the  upper  portion 
uninhabitable  to  the  ordinary  trader,  and  the  peculiar  design  of 
the  shop  fronts  and  internal  fittings  are  absolutely  unsuited  to 
the  majority  of  trades.     The  rents  paid,  in  many  instances,  were 
excessive,  and  most  of  the  premises  are  exceedingly  dilapidated. 
The  bad  state  of  trade  has  caused  small  demand  for  the  large 
number  of  shops  put  on  the  market  at  one  time.    It  must  not  be 
forgotten  that  as  these  premises  had  to  be  acquired  in  so  short 
a  time "' — I  do  not  quite  understand  what  he  means  by  that,  as 
they  were  two  years  in  obtaining  the  shops — "  and  most  of  them 
occupied  by  traders,  large  premiums  had  to  be  paid  in  order  to 
induce  the  lessees  to  give  up  possession,  whereas  they  are  now 
simply  empty  shops." 

Mr.  Jackson  :  Any  amount  that  we  may  get  from  these  pro- 
perties which  are  still  to  be  realised  will  go  to  reduce  the 
;^22o,ooo;  but,  as  a  matter  of  fact,  the  loss  will  be  fully  that 
amount. 

The  motion  for  the  adoption  of  the  report  was  theii  put  and 
carried  unanimously. 

The  Chairman  then  moved  :  "  That  the  dividend  on  the  prefer- 
ence shares  of  the  company  at  the  rate  of  5  per  cent,  per  annum 
for  the  half-year  ended  December  ji,  1906,  be  paid." 

Major  Cresswell  seconded  the  resolution,  and  it  was  carried 
unanimously. 

Mr.  Alexander  Jackson  and  Mr.  Algernon  Charles  Oswald  were 
re-elected  directors. 

On  the  motion  of  Mr.  Mortimer,  seconded  by  Mr.  Staines, 
Messrs.  Whinney,  Smith,  and  Whinney  were  re-appointed 
auditors. 

Mr.  Whinney :  I  wish  to  thank  you  very  much  for  our  re- 
election as  auditors.  I  can  assure  you  that  when  we  came  to 
sign  the  balance-sheet  on  this  occasion  we  did  so  with  a  very 
great  deal  of  pleasure.  We  have  been  auditors  of  the  company 
ever  since  it  was  formed,  and  I  am  sure  the  shareholders  will 
appreciate  that  it  has  been  from  time  to  time  a  certain  amount 
of  anxiety  to  us,  especially  during  the  last  two  years,  when  wo 
have  been  called  upon  to  give  a  certificate.  Now,  I  am  glad  to 
say,  the  anxiety  has  entirely  disappeared,  and  this  is  entirely 
owing  to  Mr.  John  Lane  Densham  and  those  associated  with 
him,  who,  avoiding  all  other  considerations,  came  forward  at  a 
very  critical  period  in  the  history  of  the  company  and  took  hold 
of  it.  Had  they  not  done  so  I,  from  my  knowledge  of  the  in- 
ternal affairs  of  the  company,  am  quite  sure  we  should  have  had 
a  very  different  state  of  affairs  from  that  which  we  have  to-day. 
All  honour  to  them  for  their  pluck,  and  it  certainly  did  require 
a  great  amount  of  pluck  on  the  part  of  these  gentlemen  to  coma 
forward  in  the  way  in  which  they  did.  I  can  only  add  that  I 
am  very  much  obliged  to  you  for  re-electing  us,  and  I  am  sure 
we  shall  look  forward  to  even  a  better  result  than  that  which  is 
now  placed  before  you.    I  do  not  believe  there  is  a  single  ban- 
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"t^-^i"  l-*^        ■^'  °'  Lo'idon  which  would  have  stood  the  buffetin" 
which  this  business   has  gone   through   and   which  would  have 
come  through   the  ordeal  with  success.     The  business  is  sound 
and  IS  well  founded,  and  the  result   is   shown   in  the   accounts 
(Applause.) 

Mr.  Giles  :  Before  we  separate  I  think  we  ought  to  pass  a  very 
hearty  vote  of  thanks  to  the  chairman. 

Mr.  Woollatt  seconded  the  resolution,  and  it  was  carried 
unanimously. 

^    The  Chairman  briefly  acknowledged  the  compliment,  remark- 
ing that  he  would  devote  himself  to  the  good  of  the  company 

The  proceedings  then  terminated. 

COUNTY  OF  LONDON   ELECTRIC  SUPPLY 
COMPANY. 

The  thirteenth  ordinary  general  meeting  of  the  County  of 
London  Klectric  Supply  Company,  Ltd.,  was  held  on  Monday 
at  Winchester  House,  E.C.,  Mr.  J.  B.  Braithwaite,  the  Chair- 
man of  the  company,  presiding. 

The  .Secretary  (Mr.  H.  JJ.  Kenwick)  read  the  notice  convening 
the   meeting.     The  report   of  the   auditor  was   also   read. 

The  Chairman  said  there  was  a  change  in  the  capital  account 
owing   to   the    fact    that    during    the    year    the    company    had 
i.ssued  ;^ioo,ooo  6  per  cent,   cumulative  preference  shares.     On 
the  other  side  of  the  balance-sheet  the  shareholders  would  find 
that  the  capital  expenditure  had  increased.     Of  course,  expen- 
diture  of  capital   was  a  thing  that  had   to  be   carried   on   con- 
tinuously,   especially   in   a   company   like   theirs,    which   owned 
powers  over  such  a  very  wide  district.     At   the  same  time,  every 
effort  has  been  made  by  the  directors  to  ensure  that  additional 
capital  expenditure  should  only  be  made  when  it  would  bring 
a  hand.some  return  upon  the  money  spent,   and  it  did  tend  to 
decrease.     The  expenditure   on   mains,   which  was    one    of    the 
most   important   items,   was   in    1902   ^^74,954,   in   1905    /■4c  272 
and   during   the   past   year   ^31,725.     They   had,    of   course,    to 
make  further  expenditure  on  plant  from  time  to  time  ;    but  they 
could  look  forward  to  this  class  of  expenditure  decreasing  year 
by  year.     Turning  to  the  revenue  account,  they  would  see  that 
the  company  was  in  a  very  satisfactory  position   as  compared 
with  some  other  electric  supply  companies,  being  able  to  show 
the  very  substantial   increase   in   gross  revenue   of  £io,2oi,   an 
increase  of  7  per  cent.     That  spoke  well  for  the  growth  of  the 
business.     The     receipts    for    the     sale    of    uie    current    were 
^142,344,    as    against    £^33^354,    and    the    toial     revenue     was 
£.156,218,    against    ^£146,014,    showing   an-  increase   of    /'io,205. 
He  wi,shed  he  could  tell  them  that  the  whole  of  that  had  been 
secured  as  nett ;   but  that  was  not  the  case.     Though  they  had 
increased    the    units    by    25  per  cent,   the  generating    expenses 
were  but  slightly  increased.     As  a  matter  of  fact,  they  had  suc- 
ceeded m  decreasing  the  works'  cost  for  generation  and  distri- 
bution by   16  per  cent,  as  compared  with  1905.     The  efficiency 
of  distribution  was  improved  by  ij  per  cent.— that  was  to  say. 
It  had  only  taken   27  per  cent,   of  the  current  to  deliver  it  to 
their  customers,  whereas  last  year  it  took  28J  per  cent.     There 
was  a  tendency  for  the   prices  received  to  go  down,   owing  to 
the  increased  amount  taken   for  motor  power,   which   was  sup- 
plied  at  a  reduced   price.     The  units   sold   for   power  purpo.ses 
were  43.9   per  cent,    of  the   total,   as   against    37   per  cent,    last 
year— that  is  to  say,  that  approaching  one-half 'of  the  total  units 
.sold     was     for     power     supply.     They     had     increased     their 
customers  by  1,774  during  the  year,  the  total  number  now  being 
11,287.     This   was   very    satisfactory,    considering   the   competi- 
tion they  had  to  meet  from  gas  engines,  producer  and  gas-suc- 
tion plants,   and  oil   and   steam  engines.     The   important   point 
to  notice  in  the  revenue  account  was  where  the  ^10,000  increase 
in  gross  profits  had  gone.     Some  of  it  had  gone,  unfortunately, 
m  increased  rates  and  taxes,   which  figured  at  .^'9,643,   against 
;^6,525 — an  increase  of  over  £3,000.     On  that  matter  they  were 
entirely   helpless.     The   past   year   had   been   the    year    of    the 
quinquennial  asses.sment,   and  the  business  having'  grown  con- 
siderably, they  had  to  pay  considerably  more  rates.     The  hard- 
-ship  was  that  they  had  no  voice  in  the  spending  of  the  money. 
There  was  an  increase  in  rent  owing  to  purchasing  additional 
premises,  and  they  carried  forward  an  increased  sum  of  between 
£2,000  and  ;£3,ooo.      The  result  was  that  after  placing  £16,000 
to   reserve   for   depreciation   and   paying   the   same   dividend   as 
last  year,   they  had   increased  the  carry   forward   by  £754.     In 
conclusion  the   Chairman   formally   moved  the   adoption   of  the 
report  and  accounts. 

Mr.  Reynolds  seconded  the  motion,  which  was  carried  unani- 
mously after  a  little  discussion.  • 

The  retiring  directors  (Mr.  Joseph  Shaw  and  Mr.  Francis 
E.    Savory)    were   then    re-elected. 

Mr.  R.  H.  Marsh  was  reappointed  auditor  of  the  company, 
and  a  vote  of  thanks  to  the  chairman  and  directors,  the  chief 
engineer,  the  secretary,  and  the  staff  concluded  the  proceedings. 


WM.    FRANCE    FENWICK    AND    CO. 

Thei  sixth  annual  meeting  of  Wm.  France  Fenwick  and  Co., 
Limited,  was  held  on  Wednesday  at  the  Cannon  Street  Hotel, 
E.C.,  Mr.  C.  F.  H.  Leslie  presiding. 

The  Secretary  (Mr.  S.  George  Higginsi  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said:  Gentlemen, — The  trading  profit  for  the 
year  1906  amounts  to  ^56,316  14s.  yi.,  and  this  figure,  added 
to  the  carry  forward  from  1905,  makes  a  total  of  £56,601  2s.  lod. 
to  be  dealt  with.  This  trading  profit  is  the  largest  earned  in 
any  one  year  since  the  formation  of  the  company,  and  shows  an 
increase  on   the  year  1905  of  /i3,539  5s.     After  providing  for 


managing  directors'  remuneration,  directors'  fees,  and  fees  to 
the  trustees  for  the  debenture  holders,  there  remains  the  sum 
"^  jCS°>S39  9S-  4d.  to  be  dealt  with.  Debenture  intere.st  costs 
".'^  .^6,750,  and,  as  provided  for  by  the  articles  of  association, 
£11,000  has  been  transferred  to  the  debenture  sinking  fund 
by  way  of  depreciation,  and  £6,000  has  been  appropriated  to 
the  reserve  fund.  A  further  sum  of  £5,000  has  been  reserved 
in  respect  of  profits  receivable  in  shares,  and  we  are  left  with 
£^21,789  gs.  4d.  available  for  preference  and  ordinary  dividend. 
The  directors  have  paid  the  full  preference  dividend  at  the  rate 
of  ^%  per  cent,  for  the  year,  amounting  to  £8,250,  and  we  now 
propose  to  pay  a  dividend  of  6  per  cent,  on  the  ordinary  shares 
of  the  company,  absorbing  £9,000,  and  to  carry  forward  a 
balance  of  £4,539  9s.  4d.  As  I  foreshadowed  in  my  speech  last 
year,  the  freight  market  in  the  short  trades  has  tended  in  the 
upward  direction.  This  rise  has  been  mainly  due  to  the  lajgely 
increased  demand  for  coals  for  the  near  Continental  ports,  and 
consequently  for  steamers  in  which  to  carry  them.  During  the 
year  under  review  we  have  received  delivery  of  two  new  steamers, 
each  of  3,200  ton*  carrying  capacity — the  Need-wood  in  January, 
1906,  and  the  Marlitwod  in  November,  1906,  and  we  have  sold 
the  s.s.  Ratclijjf,  which  was  no  longer  serviceable  to  us.  We 
have  also  acquired  the  s.s.  Faithwaile  Hall,  to  b©  used  as  a 
lighter  at  Hussorah  in  connection  with  the  development  of  our 
Persian  Gulf  trade,  and  a  new  tug  called  the  Hendon,  which  is 
worked  in  connection  with  our  North  Country  trade.  So  far  as 
the  programme  for  the  year  1907  is  concerned  we  have,  in 
January  la.st,  taken  delivery  of  a  new  steamer  of  about  2,300  tons 
carrying  capacity,  and,  further,  we  have  two  steamers  building 
for  us,  which  will  be  delivered  in  August  and  October  next.  I 
trust  you  will  agree  that  the  results  of  the  year's  trading  and 
the  policy  which  your  directors  have  adopted  are  aljke  satisfac- 
tory. I  take  this  opportunity  of  thanking  our  "staff  for  the 
energy  and  capacity  they  have  shown  in  the  conduct  of  their 
several  duties,  more  especially  for  the  admirable  way  in  which 
the  departmental  managers  have  assisted  the  directors  in  meet- 
ing the  keen  competition  which  has  characterised  the  past  year 
in  every  branch  of  the  company's  business.  1  beg  to  move  that 
the  report  of  the  directors  now  produced,  together  with  the 
annexed  statement  of  the  company's  accounts  up  to  December 
31,  1906,  duly  audited,  be  received,  approved,  and  adopted. 

Mr.  R.  E.  Pattinson  seconded  the  motion,  which  was  carried 
unanimously. 

The  Chairman  next  moved  that  the  payment  of  a  dividend 
at  the  rate  of  $%  per  cent,  on  the  preference  shares  to  Decem- 
ber 31,  1906,  be  approved  and  confirmed. 

Mr.  H.  C.  Pelly  secondedl  the  motion,  which  was  agreed  to. 

The  Chairman'  next  moved  that  a  dividend  at  the  rate  of  6 
per  cent,  per  annum  on  the  ordinary  shares  for  the  year  ended 
December  31,  1906,  be  declared  and  paid  to  the  ordinary  share- 
holders appearing  on  the  register  on  the  13th  inst. 

This  was  seconded  by  Mr.  Douglas  W.  Stobart,  and  passed 
unanimously. 

On  the  motion  of  the  Chairman,  Mr.  John  E.  Champney  was 
re-elected  a  director  and  Messrs.  Deloitte,  Plender,  Griffiths,  and 
Co.  were  reappointed  auditors. 

A  vote  of  thanks  to  the  chairman  and  directors  closed  the 
meeting. 

PAQUIN,   LIMITED. 

The  tenth  annual  general  meeting  of  the  shareholders  in 
Paquin,  Limited,  was  held  on  Tuesday,  at  the  Cannon  Street 
Hotel,  E.C.,  Mr.  John  Barker,  M. P.,  the  chairman  of  the  com- 
pany, presiding. 

The  Secretary  (Mr.  T.  Nevell)  read  the  notice  convening  the 
meeting  and  the  report  of  the  auditors. 

The  Chairman  :  Ladies  and  gentlemen,  I  need  hardly  say  it 
gives  my  colleagues  and  myself  great  satisfaction  to  meet  the 
shareholders  of  Paquin,  Limited,  with  such  a  record  of  con- 
tinuous and  increasing  prosperity.  (Applause.)  You  will  notice 
from  the  balance-sheet  that  your  invested  capital  is  larger  than 
ever,  notwithstanding  the  needs  of  an  ever-growing  business, 
and  the  company  has  an  additional  asset  of  ^25,000  invested 
in  Irish  Land  stock,  secured  by  guarantee  of  the  British  Govern- 
ment, and  your  directors  propose  to  invest  any  future  surplus 
in  first-class  securities.  (Applause.)  There  has  again  been  a 
great  increase  in  the  year's  trading,  the  profit  on  which  amounts 
to  the  handsome  sum  of  ;£ii5,i39  3s.  5d.,  as  against  last  year's 
record  of  £102,026  i8s.  7d.,  and  this  profit  has  been  determined 
after  making  generous  provision  for  so-called  bad  and  doubtful 
debts,  as  well  as  for  repairs  and  renewals.  The  excess  of  profit 
over  that  of  last  year  amounts  to  no  less  than  13  per  cent., 
while  the  increase  in  book  debts  is  under  11  per  cent.  In  ac- 
cordance with  our  policy  of  building  up  this  business  on  what  I 
may  call  the  soundest  principles  of  constructive  finance,  your 
directors  have  again  decided  to  write  off  goodwill  the  sum  of 
£50,000.  £7,500  has  been  added  to  the  reserve,  which  has  now 
reached  the  substantial  total  of  £96,000 ;  and  ^28,000  has  been 
carried  forward  to  the  current  year,  as  against  ^25,000  last  year. 
You  may  remember  that  I  brought  to  your  notice  last  year 
the  addition  of  the  fur  department  which  had  been  made  to  the 
business.  This  has  already  proved  a  very  valuable  acquisition, 
and  your  board  look  forward  to  still  more  profitable  results 
next  year.  This  new  department  is  largely  accountable  for  th 
increase  shown  under  stock-in-trade,  but  shareholders  may  re 
assured  that  every  endeavour  is  made  to  keep  the  figures  undi 
this  head,  as  well  as  the  book  debts,  within  limits  consistent' 
with  a  high-class  business  of  this  character.  The  company  has 
derived  considerable  advantage  from  the  new  premises  in  the 
Rue   de   la   Paix,    and  the   front    entrance    in    that    important 


Makcm    i<),    1907.] 


Cbe  investors'  TRevtew. 


347 


II 


thoroughfare  has  proved  a  great  conveni«nce  to  customers,  and 
is  far  better  than  the  old  side  entrance  in  the  courtyard.  Alto- 
gether this  extension  has  proved  very  valuable,  not  only  in  ap- 
pearance, but  in  the  great  convenience  it  gives  to  customers. 
The  history  of  this  business,  its  extraordinary  expansion,  its 
ever-increasing  growth,  might  well  be  called  the  fairy-tal«  of 
commerce.  (Applause.)  Since  its  foundation  it  has  borne  the 
severest  criticism  that  could  have  been  levelled  against  any  in- 
dustrial enterprise,  but  in  .spite  of  its  critics  it  has  year  after 
year  been  more  and  more  successful,  ('ertainly  no  other  busi- 
ness of  this  character  can  be  compared  to  it  in  the  slightest 
degree,  and  with  its  possibilities  of  development,  shareholder-) 
may  congratulate  themselves  on  pos.sessing  an  enterprise  unique 
of  its  kind  throughout  the  commercial  world.  (Applause.; 
Hefore  sitting  down  1  should  like  to  say  how  fully  sensible  your 
directors  are  of  the  .services  of  Monsieur  and  Madame  I'aquin 
and  the  incessant  attention  and  skill  bestowed  by  them  from 
beginning  to  end.  (Applause.)  We  all  of  us  regret  Monsieur 
I'aquin's  ilhfess,  but  1  am  very  pleased  to  tell  you  that  I  had 
a  letter  yesterday  saying  that  he  was  better ;  and,  although  not 
then  in  business,  he  had  been  the  day  previously.  The  Chair- 
man concluded  by  moving  the  adoption  of  the  report  and 
accounts. 

Mr.  II.  K.  Newton  seconded  the  motion,  which  was  carried 
unanimously  after  a  little  discussion. 

The  retiring  director  and  auditors  were  then  unanimously  re- 
elected, and  the  meeting  closed  with  votes  of  thanks  to  the 
chairman,  directors,  and  Monsieur  and  Madame  I'aquin. 


Mr.  J.  Andierson  seconded  the  motion  for  the  adoption,  of  the 
report  and  accounts,  and  this  was  carried  unanimously. 

The  dividends  were  then  approved  of,  and  the  retiring  directors 
and  auditors  were  re-elected. 


Ml 


RIVER    PLATE    TRUST,    LOAN,    AND    AGENCY 
COMPANY,  LIMITED. 

The  26th  ordinary  general  meeting  of  the  Kiver  Plate  Trust 
Loan  and  Agency  Company,  Limited,  was  held  on  Thursday  at 
the  offices,  52,  Moorgate  .Street,  K.C.,  Mr.  \Vm.  Wilson  (the 
chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  C.  Proctor)  having  read  the  notice  con- 
vening the  meating  and  the  auditors'  report. 

The    Chairman,    in    moving  the    adoption    of   the   report    and 
accounts,  explaisied  some  of  the  items  in  the  balance-sheet,  re- 
marking   that     the  company   had     gold      loans     amounting    to 
X>.<ig9,739.  an  increase,  of  ^2^5, 000,      During  the  greater  part  of 
:   the  past  year  there   was  little  demand  for  money,  and  the  rate 
of  interest  had  been  very  low.     Hut  towards  the  end  of  the  year 
the  demand  increased,  and  in  the  month  of  November  the  com- 
pany  was  able  to  resume  its  loans  at  the  rate  ruling  for  many 
years   before   the    fall.     The  demand  still   continued,   and  thev 
were  able  to  invest  their  available  funds  without  difficulty.     The 
property  referred  to  in  the  accounts  as  taken   over  under  fore- 
closure had  been  since  sold  at  a  price  which  more  than  covered 
the  amount  at  which  it  stood  in  the  books,  and  they  had  now 
no   foreclosures.     The   profit   resulting   fromi   loans   and    invest- 
ments, commissions,   Ac,  aggregated  /'i98,5oo  or  ;i'26,soo  more 
than  in  1505.     Hut  /'is, 000  of  this  sum   was  due  to  profits   on 
!  investments  realised — profits  which  were  not  likelv  to  recur  fre- 
quejitly   on   such   a  large   scale.        On  the   other  hand,   for  the 
greater  part  of  the  year  they  were  obliged  to  lend  in  the  River 
I'late  at  comparatively  low  rates  of  interest,  but  notwithstanding 
this  their  interest  on  loans  exhibited  an  advance  of  ;fs,8oo.     The 
nett  increa.se  in  the  year's  profit  was  £2:i,^%6,  and  adding  the 
jd4.4>5    extra    brought    forward,    there   was   a    total   addition    of 
£i-;,<)7i    in     the    amount   available   for   distribution,    of   which 
£11,1^0  was.  being   paid   in   higher   divid'ends.       Last  year  the 
board  paid  on  ithe  "A"  shares  a  dividend  of  145.^  per  cent,   and 
a  bonus  of  3.14;  per  cent.  ;  this  year  it  was  proposed  to  pay  on 
the  same  shares  a  dividend  of  i6  per  cent,  and  a  bonus  of  5  per 
cent,  or  21  per  cent,  in  all.  and  the  proposed  dividend  and  bonus 
on  the  "  H  ''  shares  would^  aggregate  this  year  6  per  cent,  against 
S    per  cent,   in  the  preceding  vear.     It  was  further  proposed  to 
place  to  the  reserve  fund  ;^'4(),ooo,  raising  it  to  ^.'440,000,  to  ap- 
propriate to  the  staff  pension  fund  ^2,000,  and  to  carry  forward 
£i?,,yyo.     He  had  recently  visited  the  country,  and  what  he  saw 
and  heard  there  led  him 'to  believe  that  while  there  would  pro- 
bably be  a  fall  in  the  prices,  of  land,  the  fall  was  not  likely  to  be 
very  serious  or  long-continued.     To  those  who  had  not  lived  in 
the  Argentine  Republic  the  news  of  the  last  few  months  could 
not  have  been  cheering.     Thev  had  heard   of  stvcalled    revolu- 
tions, invasions  by  locusts,  droughts,  and  labour  strikes.     These 
conditions  were  not  encouraging,  but  they  might  be  regarded  as 
passing  phases.     The  Argentine  Republic,  besides  being  one  of 
the  greatest  granaries  of  the  world,  was,  from   its  climate,  soil, 
configuration,  and)  situation,  better  fitted  to  supply  the  millions 
of   Kurope   with   pastoral   products    than    anv   other.     It   was   a 
country,  too.  with  civilised  and  peaceable  inhabitants,  and  with 
equitable  laws.     Yet,   notwithstanding  this,   and   the   fact   that 
there  had  been  an  enormous  advance  in  the  price  of  land  there, 
the  average  price  of  landl  to-day  was  not  more  than  the  annual 
rent  of  good  land  in  Kngland',     Having  dealt  with  the  develop, 
ment  of  the  agricultural,  pastoral,  and  industrial  interests  of  the 
Republic  during  the   past   i<.  vears,  he  said  that   the  Argentine 
was  economically  a  greater  country  now  than  it  had  eve/ before 
been.     The  disproportion  between  the  number  of  labourers  and 
the  work  to  be  done  rendered  it  very  difficult  to  get  workmen,  but 
high  wages  were  the  necessary  effect  and  natural  svmptom    of 
increasing    national     wealth,    and    it    was    not    in    the    richest 
countries,  but  in  those  most  rapidly  becoming  rich,  that  wages 
might  be  expected  to  be  highest.     Increased  immigration  would 
soon,  and  was  already  beginning  to  affect  the  wage  market.     The 
Argentine  Republic   was  changing,  but  the  change  was  not  re- 
trogressive. 


An  extraordinary  geoeral  meeting  was  then  held,  at  which  the 
resolutions  set  forth  in  the  notice,  confirming  certain  caies  n f  ■ 
by  the  directors,  and  altering  the  articles  of  associatio 
addling  thereto  a  clause  giving  power  to  the  board  to  acquiic  <>: 
dispose  of  property,  or  to  constitute  mortgages  thereon,  were 
ap|)roved. 

CENTRAL  INSURANCE    COMPANY. 

An  extraordinary  general  meeting  of  the  Central  Insurance 
Co.,  Limited,  was  held  on  Kriday  at  Cannon  Street  Hotel,  K.C., 
to  consider  a  proposal  to  sell  the' undertaking  to  the  Liverpool 
and  London  and  (Jlobe  Insurance  Company,  Mr.  Walter  Cham- 
berlain, J. P.  (chairman  of  the  company),  presiding. 

The  Secretary  (.Mr.  W.  J.  Searles)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman,  in  moving  the  proposal,  referred  to  a  circular 
which  had  been  sent  out  by  two  shareholders,  and  appealed  to 
the  meeting   to  believe  in  the  absolute   honesty  and   straight- 
forwardness of  the  directors  in  this  matter.     It  was  suggested 
in  the  circular  that  the  directors  knew  that  a  good  profit  had 
been   made   during  the   year,   and   that  they   were   handing   thi-. 
over  surreptitiously  to  the  purchasing  company  without  a  suffi- 
cient quid  pro  quo.     It  was  absurd  to  suppose  that  the  directors 
had  joined  in  such  a  conspiracy,  and,  as  a  matter  of  fact,  they 
had  not  made  a  larger  profit  than  usual,   but  a  rather  smaller 
one.     They    were  entirely  satisfied   with   the   prospects  of  the 
company,  but  the  terms  offered  were  so  favourable   that  they 
strongly  recommended   them   for  adoption.     The   shareholders 
were  to  get  3  |)er  cent,  dividend   for  the  past  15  months  and  a 
bonus  in  hard  cash  of  double  the  amount  of  the  paid-up  capital. 
This  meant  that  they  would  get  £1  for  the  los.  paid  up  on  the 
shares.     It  was  objected  that  the  shareholders  should  have  been 
allowed  to  take  payment  in  shares  of  the  purchasing  company, 
but  that  company  would  only  buy  for  cash  out  of  its  reserves, 
and  would  not  water  its  capital.     It  would  be  open  to  the  share- 
holders, however,  to  buy  shares  of  that  company  in  the  market. 
The  great  point  in  the  arrangement  was  that  the  shareholders 
would  be  freed  from  the  liability  of  £^  los.   on  each  of  their 
shares.     He  pointed  out  that  there  was  a  great  change  in  their 
insurance  methods,  and  the  change  was  not  in  favour  of  small 
companies  who  had  no  large  reserves  to  back  them  up.     Only 
last  year  the  whole  of  the  fire  insurance  world  was  startled  by 
the  great  catastrophe  at   San  Francisco,  and  it  was  an  object 
lesson   to   all   of   them.     Thanks    to   the  care    exercised   by  the 
general  manager,  and   somewhat,  perhaps,  to   luck,  their  com- 
mitments were  not  so  large,  but  they  were  able,  without  serious 
disturbance,  to  bear  the  loss  they  suffered  by  that  catastrophe. 
Hut  he  would  say  positively  that  no  care  or  judgment  on  the 
part  of  the  directors  or  of  the  general  manager  could  prevent 
this  company   from   having  such  risks  or   save  the  shareholders 
from  the  liability  to  a  call  if  the  risks  materialised,  while  they 
were  bound  to  do  their  best  to  build  up  a  reserve  fund  and  pay 
a  dividend  to  the  shareholders.     Tliey  must  undertake  risks  in 
consequence  of  the  keen  competition    that  was  always  going  on 
for  what  was  called  gilt-edged  business  in  this  line.     He  did  not 
know  what  would   be  the  feeling  of  the  shareholders  of  this 
company,  if  they  had  now  been  called  together  to  make  a  call 
of  £2  ptr  share  to  meet  losses  instead  of  to  receive  £1  for  their 
los.  and  be  relieved  from  all  anxieties.     There  were  considera- 
tions which  made  it  advisable  to  accept  the  terms  offered.     The 
business  of  fire  insurance  was  changing  very  much  to  the  dis- 
advantage of  the  smaller  companies.     Not  long  since  fire  instir- 
ance  companies   went   into   accident  business,   and   the  natural 
reply  to  the  accident  insurance  company  was  to  go  into  the  in- 
surance business,  with  the  result  that  competition  for  good  fire 
insurance  business  was  largely  increased,  and  it  must  be  remem- 
bered that  some  of  the  insurance  companies  were  very  large  and 
powerful.    Then  there  was  another  question  to  which  he  would 
call  attention,  and  that  was  the  demand  now  arising  for  earth- 
quakes insurance.      This  demand    had    arisen    .since  the  great 
earthquakes,  and  as  far  as  he  could  make  out  it  was  more  than 
probable  that  it  would  be  gratified  by  the  larger  companies.     It 
was  very  difficult  to  see  where  a  company  like  this  would  .stand 
unless  they  followed  the  lead  and  did  the  same  thing,  because 
they  would  lose  busine.ss.     The  expenses  would   naturallv  in- 
crease, and  if  they  did  undertake  the  business  the  possibilities 
were  exceedingly  dangerous.     Putting  all  those  things  together, 
it  seemed  practically  inevitable  that  sooner  or  later  they  would 
have  to  increase  their  capital. .     The  Chairman  concluded  br 
moving  a  resolution  approving  of  the  proposal. 
Sir  J.  Cockburn  seconded  the  resolution. 

In  the  course  of  a  long  discussion  an  amendment  was  moved 
that  the  matter  should  be  referred  to  a  committee  for  con- 
sideration, but  this  was  defeated  by  a  large  majority,  and  the 
resolution  for  the  sale  of  the  undertaking  was  approved  by  a 
large  majority  of  the  shareholders. 

A  further  resolution  to  wind  up  the  company  and  apiv,;niir,.T 
Mr.  Hugh  Lewis  liquidator  was  also  agreed  to. 
The  meeting  then  terminated. 


NEWCASTLE-UPON-TYNE  ELECTRIC  SUPPLY 
COMPANY,  LIMITED. 

The  iQth  annual  general  meeting  of  the  Newcastle-upon- 
Tyne  Electric  Supply  Company.  Limited,  was  held  at  the  Station 
Hotel  on  Thursday.    The  Chairman  (Dr.  J.  T.  Merz),  in  moving 
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the  adoption  of  the  report,  referred  to  the  increased  horse-power 
connected  to  the  company's  system,  which  was  now  70,000  h.p., 
and  was  an  increase  of  16,700  h.p.  on  the  previous  year,  He 
dealt  fully  with  the  altered  method  of  showing  the  work  which 
had  been  done  in  the  past  year,  and  explained  that  the  company 
were  now  selling  an  increasing  proportion  of  energy  by  placing 
at  the  disposal  of  customers  a  certain  amount  of  horse-power 
at  the  power  station,  and  undertaking  to  supply  them  with  that 
horse-power  all  the  year  round.  It  was  not  very  practicable  to 
continue  the  former  system  of  giving  the  units  which  were  sold 
as,  in  many  cases,  the  units  were  only  a  matter  of  calculation 
and  were  not  metered.  The  Chairman  then  referred  to  the 
estimates  for  the  past  year  which  had  been  more  than  realised, 
and  he  mentioned  especially  the  introduction  of  changes  in 
electric  incande.scent  lamps.  'This,  he  thought,  was  coming  very 
gradually,  and  would  not  harm  the  lighting  business  of  the 
company,  the  revenue  from  which  had  increased  by  ^.3,500  or 
nearly  10  per  cent,  during  the  last  year.  The  total  revenue  for 
the  year  had  been  ;^i76,8io,  an  increase  of  £2^'^°^  °n  *he  pre- 
vious year,  and  the  profit  had  been  ;<^85,747,  an  increase  of 
/,ii,094.  The  capital  of  the  company  stood  at  /■!, 198,395.  The 
capital  expenditure  of  the  company  had  increased  by  ;^i 72,679, 
which  was  occasioned  mainly  by  additions  at  the  Carville  Power 
.Station  and  for  mains,  which  had  been  increa.sed  by  25  miles 
during  the  year.  The  customers  of  the  company  now  numbered 
4,350,  an  increase  of  550.  The  Chairman  dealt  with  the  question 
of  the  reserve.  The  total  amount  reserved  to  the  end  of  last 
year  was  ;^237,545.  This  was  made  up  partly  of  trading  profit, 
^65,775,  and  partly  of  premiums  received  on  issues  of  shares, 
1^171,770.  At  present  ^'28,500  was  left  in  depreciation  account, 
,^24,294  in  reserve  account,  and  ^13,728  in  suspense  account, 
the  difference  having  been  written  off  capital  expenditure  and 
other  accounts. 

,TJie  Chairman  further  mentioned  that  the  company  v^ere  now 
beginning  to  develop  part  of  their  northern  area,  which  con- 
tained several  large  and  important  collieries,  and  that,  after  the 
last  capital  issued  had  been  paid  up,  further  capital  would  be 
needed.  The  report  and  accounts  were  unanimously  adopted, 
and  dividends  of  5  per  cent,  on  the  preference  and  8  per  cent, 
on  the  ordinary  shares  for  the  year  were  declared. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The    following    are    the    receipts    into   and    issues    out    of    the 
Exchequer  between  April  i,  1906,  and  March  9,  1907 : — 
Revenue  and  Other  Receipts. 


Crowe,  Wilson  and  Co.,  Limited. 

This  is  a  small  concern,  having  an  issued  share  capital  of 
;^7o,ooo  and  no  debenture  debt.  Its  floating  liabilities  amount 
to  ;£22,726  against  debtors  of  ^^45,244  and  cash  and  bills  of 
^^'29,244.  Slock-in-trade  is  worth  ;^28,S45,  and  the  reserve  fund, 
;^i9,5oo,  is  actually  larger  than  the  premises,  goodwill,  &c., 
^^17,304.  During  the  past  year  the  nett  profit  was  ;i7,37i,  and 
with  ;^3,362  brought  forward  the  total  for  disposal  is  ,1^10,733. 
The  preference  dividend  takes  less  than  /2,ooo,  and  after  pay- 
ing 8  p^r  cent,  on  the  ordinary  shares  ;^,ooo  is  added  each  to 
the  general  and  debts  reserve  accounts  and  ;£3,365  is  carried 
forward. 

MiLFORD  Docks  Company. 

In  the  second  half  of  last  year  the  revenue  of  this  struggling 
undertaking  was  ;£9,759,  and  after  meeting  expenditure  of  every 
kind,  including  interest  on  special  mortgages  and  small  sums 
allowed  for  depreciation  and  insurance  there  is  a  nett  credit 
remaining  of  ;£3,oi5.  It  will  provide  interest  of  15s.  per  cent, 
on  the  "A"   debenture  stock,   making  with  the  amount  paid  in 

.August  last  £1  17s.  per  cent,  for  the  entire  year.  This  is  very 
much  less  than  the  holders  are  entitled  to,  their  fixed  interest 
being  6  per  cent.,  and  naturally  the  5  per  cent.  "  B  "  debenture 
stock  holders  get  nothing  at  all ;  but  last  year  the  company 
obtained  a  new  Act  of  Parliament,  under  which  interest  is  pay- 
able only  out  of  profits  until  June  30,  1914.  That  arrangement  is 
no  doubt  designed  in  order  to  give  the  business  a  chance  of  re- 
trieving its  position,  and  also  because  there  would  be  nothing 
to  gain  from  a  foreclosure  on  the  property.  Not  only  .so,  but  it 
looks  as  though  the  company  must  soon  raise  some  more  money. 

•  in  consequence  of  the  continued  development  of  the  fish  trade, 

•  on  which  the  directors  set  so  much  store,  the  necessity  of  in- 
creasing the  accommodation  at  the  docks,  particularly  with 
regard  to  the  extension  of  the  market,  and  the  provision  of  a 

'  slipway  for  repairs  to  trawlers  has  now  to  be  considered.  Pro- 
posals on  the  subject  will  shortly  be  submitted  to  the  debenture 
stockholders.  At  the  date  of  the  balance-sheet  the  docks  account 
stood  at  ;^64i,6o7,  land  at  Milford  was  valued  at  ^^42,560,  and 
sundry  expenditure  appeared  at  ;if462,022.  This  gives  a  total 
outlay  of  ;ifi, 146,189,  and  after  payment  of  the  interest  on  the 
debenture  stock  there  will  be  no  free  resources  in  hand. 

Regent's  Canal  and  Dock  Company. 

A  falling-off  from  ^^47,902  to  ;£4S,877  in  the  gross  receipts 
of  this  undertaking  for  the  past  half-year  compared  with  the 
corresponding  period  was  partly  met  by  a  saving  in  working 
expenses  of  £i,S^S  at  a  total  of  ^^17,935.  The  balance  of  nett 
income  is  therefore  very  little  different  at  ^^27,942,  but  the 
balance  brought  forward  was  also  lower  at  j^i,o4o,  so  that  with 
/77  for  interest  the  total  for  disposal  is  only  ^29,059,  or  a 
shrinkage  of  almost  ;f  1,000.  Annuities  and  interest  on  deben- 
ture stock  required  .£10,933,  leaving  ^18,127,  and  after  again 
providing  a  dividend  at  the  rate  of  2%  per  cent,  per  annum  on 
the  capital  stock  the  sum  carried  forward  is  only  ;f  1,150,  or 
a  drop  of  ^959.  There  is  a  small  credit  of  ;£i,227  to  capital 
account,  but  a  suspense  account  of  ,£3,337  has  still  to  be  dealt 
with. 


,  Total  Receipts  i  Total  Receipts 

Estimate  for    i    into  the  Ex-     [    into  the  Ei- 

the  year        '  chequer  from    1  chequer  from 

1906-1907.       I  April  1 ,  1906.  to  I  April  i,  1905,  to 

j    Mat.  9,  1907.         Mar.  10, 1906. 


Balances,  April  i  ■ 
Bank  of  England 
Bank  of  Ireland.. 


9.334,212 
I. 117.275 


Revenue. 

Customs  : 

Excise   , i 

Estate,  &c.,  Duties ! 

Stamps ' 

Land  Tax  and  House  Duty  . .  1 
Property  and  Income  Tax . . . . ' 

Post  Office  ' 

Telegraph  Service    

Crown  Lands 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans.. 

Miscellaneous 


'Revenue  

Total,  including  balance. 


32,230,000 

30,2<X),OCO 

13,200,000 
8,150,000 
2,650,000 
31,500,000 
i7>395,ooo 
4,350,000 
480,000 

1,100,000 
1,500,000 


10,451,487 


31,400,000 

28.608,000 

13,765,000 

7,480,000 

2,260,000 

27,059,000 

15,320,000 

3,995,000 

480,000 

1.076,747 
1,819,030 


133.262,777 


Other  Receipts. 

Repayment  of  Advances  for  Bullion 

Repayment    of    Advances    for     Interest     on 
Exchequer  Bonds  under    the  Capital    Ex 

penditure  (Money)  Act,  1904  

Under  Telegraph  Acts,  1892  to  1904    

Under  Uganda  Railway  Acts,  189610  1902 

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts,  1897  to  1901     

Under  Land  Registry    (New  Buildings)  Act, 

1900    

Under  Public  Buildings  Expenses  Act,  1903  . . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . } 
By    Issue    of   Exchequer   Bonds    under    the! 

Finance  Act,  1905   i 

Under  the  Cunard  Agreement  (Money)  Act,  ■ 

1 904 

Suez  Canal  Drawn  Shares j 

China  Indemnity , 

Temporary  Advances,  Deticiency 1 

Temporary  Advances,  Ways  and  Means! 
(includiag  Treasury  Bills  ^soo.oooin  1906-1907 
and  £4,500,000  in  1905-1906) 


Total 


*  Revenue  as  above  

Payments  in  relief  of  Local 
Taxation : — 

Customs   

Excise   

Estate,  &c..  Duties 


Total . 


Total  Revenue,  including 
Payments  in  relief  of  Local 
Taxation  


142,755,000 


165,000 
5,321,000 
4,349,000 


9,835,000 


152.590.000 


143.714.264 


180,000 
1,205,000 

2,462,00a 
300,000 

165,000 
10,000 


1,200,000 
7.575 

507,081 
2,500,000 


3,500,000 


156,950,920 


133.262.777 


167,703 

5,046,689 
4,170,893 


9.385.285 


142.648,062 


£ 
6.352,909 

1.077.369 


7,430,278 


32,631,000 

28,342,000 
12,224,000 
7,682,000 
2,360,000 
27,078,000 
15,080,000 
3,875,000 
440,000 

1.077,955 
1.340,874 


132,130,829 
139,561,107 


2  is, 000 

700,000 

191,592 

2,175,000 

1,262,408 

23,000 
148,000 


9.854.604 

1,000,000 
8,461 


8,000,000 


166,029,172 


132,130,829 


155,799 
5.075,851 

3.857,«39 


9,089,489 


141.220,318 


Expenditure  and  Other  Issues, 


Estimate  for 
the  year 
1906-1907. 


Expenditure. 

N  ational  Debt  Services 

Other     Consolidated       Fund 

Services    

Payments  to   Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


£ 
28,500,000 

1,685,000 

1,160,000 
111,384,000 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  r,  1906,  to 

Mar.  9,  1907. 


Total  Issues 
out  of  the  £x< 

chequer  to 
meet  payments 

from 

April  J,  1905,  to 

Mar.  10,  1906. 


142,729,000 


Other  Issues. 


For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

For  Exchequer  Bonds  issued  under  the  Sup- 
plemental War  Loan  Acts,  1900 

U  nder  Telegraph  Acts,  1892  to  1904 

Under  Naval  VVorks  Acts,  1895  to  1905 

Under  Military  Works  Acts,  1897  to  1901 

Under  Land  Registry  {New  Buildings)  Act, 1900 

Under  Public  Buildings  Expenses  Act,  1903  ,. 

Under  Public  Offices  Site  (Dublint  Actj  1903  . . 

Under  Cunard  Agreement  (Money)  Act,  1904  . . 

Surplus  Revenue  1905-1906  applied  to  reduce 
Debt    

Suez  Canal  Drawn  Shares,  applied  to  reducel 
Debt  under  the  Finance  Act,  i8gS  

China  indemnity,  applied  to  reduce  Debt    .... 

Deficiency  Advances  repaid  

Ways  and  Means  Advances  repaid 


I      1907. 

1   Mar.  9, 
Balances  in  Exchequer ; — I        £ 

BankofKngland    ii,S8i,69f 

Bank  of  Ireland 1,225,47. 


£ 
25.981,376 

1.534.719 

744.283 
95,376,774 


1906. 
Mar.  10. 

£ 

13.318,518 
1,181,316 


123,637.152 


1,232,516 

180,000 
3,000,000 


1,380,000 

2,398,000 

300,000 

1,000 

194,000 

18,000 

1,522,808 

3,465,620 

7,575 

507,081 

2,500,000 

3,500,000 


£ 

25.627,473 

1,475.867 

743.967 

97,155.196 


X43.843,752 


13,107,168 


156,950.920 


125,002,503 

640,000 
180,000 


10,000,000 

750,000 

3,216,000 

900,000 
23,000 
193,000 

616,374 

1,413,907 

8,461 

586,093 

8,000,000 


151.529.338 

14,499.834 
166,029,172 


-Treasury  tiills  ouisianding  on  Marcli  9,  1907; — 

Bills  issued  by  Public  Tender    £9. 713.000 

Bills  otherwise  issued    3  000,000 


Treasury,  March  12,  igo? 


Total £12,713,000 
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Replies  to  Dnquiries  about 
Stocks  and  Sh^^^^ 

These  are  given  each  week  in  the  Invkstcjrs'  Rf.view  on  the 

llowing  terms  : — 

One  Kcply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money"  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "  Answers "  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first :  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Haif-a- 
CrO'M^n  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  ; — For  any  number  of  stocks 
up  to  Five,  One  Guinea ;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  lor 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

PUBLISHER'S  NOTICES. 

CI)C  investors'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  lollowing  terms : — 

One  Year    £1  Is.        Six  Months  -  lis.        Three  Months  •  5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inlattd,  and 

6jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 

but  notice  of  change  must  reach  the  Publishing  Office  not  later 

than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  e.xpires  the  Investors' 
Review  will  be  forwarded  in  a  diflerent  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Bound  Volumes  16s.  8d.,  or  178.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"  Investors'  Review  "  OHice, 

Norfollt  House,  Norfollc  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  com- 
\  municatlons. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  itatemeata  made  tbereia. 


Zbc  Snpestors'  "Revtevo 

The  Weakness  of  Consols. 

The  Chancellor  of  the  Exchequer's,  answer  to  Sir 
H.  Vincent  on  Monday  evening  was  admirable,  full 
and  much  to  the  point.  Sir  Howard  was  foolish 
enough  to  ask  whether  Mr.  .Asquith's  attention  had 
been  called  to  the  heavy  discount  at  which  British 
(lovernment  stocks  now  stand  "  in  the  markets  of  the 
world,"  and  having  regard  to  the  fact  that  the  national 
credit  "  had  never  been  brought  so  low  within  the 
memory  of  the  present  generation,"  whether  he  pro- 
posed to  take  any  steps  to  restore  it.  Only  an  un- 
instructed  and  unteachable  mind  could  have  framed 
and  put  such  a  ridiculous  question  as  this,  and  Mr. 
Asquith  had  no  difficulty  whatever  in  showing  that  our 
"  premier  "  stock,  as  it  is  called,  had  licen  in  a  worse 
plight  many  times  within  the  present  generation  when 
it  was  a  3  per  cent,  stock,  and  that  at  the  present  time 
it  yields  a  smaller  rate  of  interest  than  cither  French 
Rentes  or  German  3  per  cents.  Mr.  Chiozza  Money, 
indeed,  drove  the  point  in  by  calling  attention  to  the 
fact  that  at  current  figures  German  3  per  cents,  pay 
3^  per  cent.,  whereas  British  Consols  pay  only  ^.2  i8s. 
jx;r  cent.,  and  would  have,  as  Mr.  Asquith  observed, 
to  sink  to  83  1-3  before  the  buyer  could  get  3  per 
cent,  on  the  stock. 

But  trivial,  not  to  say  stupid,  in  some  respects 
though  .Sir  II.  Vincent's  question  was,  there  is  a  great 
deal  that  is  interesting  about  tlu-  |x>sition  of  the  Consol 
market,  much  of  it  capable  of  enlightening  the  in- 
quiring mind.  It  would  require  a  treatise  almost  to 
explain  why  the  price  should  be  so  low,  in  spite  of 
recent  sinking  fund  buyings  and  of  every  other  in- 
fluence suppc«ed  to  be  of  a  favourable  description 
helpful  to  "  bulls."  Incidentally  Mr.  .\squith  alluded 
to  some  of  these  influences,  but  he  did  not  emphasise 
sufficiently  the  disastrous  consequences  produced  by 
the  enormous  amount  of  new  obligations  of  various 
kinds  created  by  the  late  Governnx>nt  during  the  pro- 
gress of  the  .South  .\frican  war.  'Hie  floating  debt 
then  brought  into  existence  in  itself  reacted  most  un- 
favourably upon  the  Consol  market,  dragging  away 
capital  therefrom  by  the  higher  rates  of  interest  as  a 
rule  secured  on  the  Treasury  ' '  kites. ' '  So  did  the 
•'  Khaki  "  stock,  as  it  is  called,  and  on  top  of  all  came 
the  successive  issues  of  new  Consols,  fairly  smothering 
the  market.  Much  of  these  various  stocks,  of  the  new 
Consols  especially,  has  never  passed  into  the  hands  of 
Ihc  final  investor.  This  is  demonstrated  by  the  high 
contango  rates  ruling  on  the  Stock  Exchange  at  each 
monthly  Consol  settlement.  If  the  stocks  created 
liad  bi-en  absorbed  by  moneyed  folks  it  would  only 
have  been  in  times  of  se%'ere  pressure  in  the  credit 
market  that  the  contango  rates  would  have  gone  to 
excessive  figures,  but  we  cannot  recall  a  single  account 
during  the  inter\ening  years,  since  1901  at  any  rate, 
when  the  holder  of  Consols  on  borrowed  money  got 
the  accommodation  he  required  at  a  rate  of  mterest 
that  left  him  no  loss;  that  is  to  say.  the  contango 
rate  has  invariably  been  higher  than  the  interest  paid 
hy  the  stock  to  the  holder.  This  has  gone  on  for 
vears,  and  as  bankers'  money  has  risen  in  price  in  the 
general  market  the  tendency  has  been  for  the  contango 
rates  in  the  Consol  market  to  advance  until  the  losses 
caused  by  the  mere  difference  between  interest  received 
and  interest  paid  must  be  proving  ruinous  to  a  great 
many    middlemen,    to  Consol   jobbers,    to   jobbers    in 
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money  who  use  Consol  scrip  in  their  business,  to  under- 
writers and  stand-l>etvveens  ol  all  types  and  degrees. 
The  exhaustion,  in  fact,  is  so  steady  and  relentless  that 
the  very  Rothschilds  themselves  would  be  ruined  in 
time  by  it  were  no  alleviation  to  come.  We  do  not 
care  how  rich  the  Consol  holder  or  dealer  may  be,  if 
he  has  year  after  year  to  pay  from  25  to  100  per  cent, 
more  in  interest  than  he  receives  he  must  be  getting 
poorer,  gradually  sinking  to  helpless  impecuniosity. 
No  wonder  if  stock  is  low  in  price,  or  that  "  differ- 
ences "  to  pay  come  in  times  and  often  to  aggravate 
the  distress  caused  by  high  contangoes. 

This  dear  money  influence  is  likely  to  continue  to 
affect  the  Consol  market  for  an  indefinite  time  to 
come,  partly  because  we  are  not  going  to  have  cheap 
money  in  any  real  sense  this  year,  unless  we  first  of  all 
have  a  bonfire  of  the  rottenness  accumulated  on  the 
top  of  all  markets,  and  secondly  because  there  is  no 
inducement  offered  to  the  sensible  investor  to  put  his 
money  into  Consols.  The  law  may  compel  trustees 
to  invest  in  the  stock,  but  no  person  at  liberty  can 
feel  any  temptation  voluntarily  to  do  .so.  lietter 
rates  of  interest  can  Ix-  obtained  elsewhere,  in  stocks 
that  fluctuate  within  narrow  limits,  and  that  offer  at 
least  as  good  security.  Irish  Land  stock,  for  instance, 
pays  at  current  price  a  better  rate  than  Consols,  and 
is  equally  as  well  secured.  So  do  Exchequer  bonds, 
although  they  are  .subject  to  the  drawback  of  early 
redemption.  So  do  all  railway  debenture  stocks,  which 
are  certainly  quite  as  stable  in  these  days  and  as  safe 
as  any  stock  of  the  Imperial  Government.  More- 
over, the  public  has  had  such  a  lesson  of  the  dangerous 
possibilities  lurking  in  the  Consol  market  owing  to  the 
political  associations  connected  with  the  stock  that  in- 
vestors are  unusually  shy  of  it,  and  would  only  buy  it 
speculatively  on  a  fall  if  they  bought  it  at  all.  But  dear 
money  stops  speculation  in  this  or  any  direction,  and 
consequently  we  look  upon  it  as  probable  that  Consols 
must  continue  low  in  price,  and  that  with  every  .spasm 
of  fear  or  of  monetary  stringency  to  which  markets 
may  be  subject  the  price  will  dip,  no  matter  what 
efforts  the  Treasury  may  make  to  prop  it  by  pur- 
chasing for  the  sinking  fund.  There  must  be  many 
issues,  too,  of  competing  stocks — Irish  Land,  Local 
Loans,  &c. — even  Post  Office  Savings  Bank  deficiency 
stock  may  have  to  be  created. 

Taxpayers,  however,  have  one  consolation  in  con- 
templating this  lugubrious  aspect  of  affairs  over  which 
so  many  people  who  know  nothing  whatever  about  the 
forces  governing  stock  market  prices,  turn  up  their 
eyes  and  wail  ;  they  are  getting  debt  paid  off  on 
favourable  terms.  Until  1900  we  may  say  those  ter- 
minable annuities  established  by  Mr.  Gladstone,  Sir 
Stafford  Northcote  and  others  were  threatening  to 
land  the  nation  in  appalling  loss  of  capital.  Sinking- 
fund  purchases  became  more  powerful  each  quarter  in 
raisifig  the  price  of  the  stock  until,  as  everybody 
knows,  it  was  forced  up  above  no,  touching,  if  we 
mistake  not,  114.  The  lowest  price  2 J  per  cent. 
Consols  touched  between  the  end  of  1894  and  1898 
was  105I,  and  it  only  fell  below  par  in  December, 
1899,  when  the  effects  of  a  gigantic  war  expenditure 
began  to  be  felt.  All  the  time  until  then  the  annuity 
sinking  funds  were  forcing  or  keeping  the  price  up  at 
heights  extortionate  for  the  Government,  and  destruc- 
tive of  sound  business  in  all  directions.  These  conse- 
quences lay  in  the  system  and  there  was  no  avoiding 
them  because  the  nearer  a  terminable  annuity  came  to 
its  extinction  the  more  of  the  money  was  devoted  to 
the  purchase  of  stock  in  the  open  market  and  the 
smaller  became  the  available  supply  of  such  stock. 
Hence  we  had  long  ago  begun  to  r^ard  the  pro- 
spects of  the  Exchequer,  of  the  public  purse,  as 
lamentable  because  of  this  forcing  process  alone.  The 
various  terminable  annuities  must  have  ended  with 
serious  deficiencies  which  would  have  had  to  be  made 
good  by  fresh  creations  of  debt,  and  meanwhile  all 
trustee  stocks  were  driven  up  to  dangerous  prices  from 
the  melting  away  of  which  we  are  now  suffering. 
Recent  years,  however,  have  helped  to  redress  the 
balance  for  the  taxpayer,   and  the  lower  the  price  of 


Consols  is  the  better  it  must  Ix;  for  the  National  Debt 
Commissioners,  who  are  in  charge  of  these  annui- 
ties, and  for  the  Exchequer.  To  buy  2^  per  cent, 
stock  for  extinction  at  85  to  86,  as  compared  with 
105  to  no  eight  or  ten  years  ago,  is  an  advantage 
which  must  not  be  lost  sight  of.  It  helps  to  fill  up  old 
cavities.  Therefore  we  hope  that  when  the  floating 
debt  in  Treasury  bills  and  other  forms  has  been  got 
out  of  the  way,  or  reduced  to  insignificant  proportions, 
the  bulk  of  the  sinking  fund  money  may  be  diverted 
into  the  Consol  market,  so  that  the  necessary  capital 
required  to  replace  the  stock  cancelled  when  those  ter- 
minable annuities  were  created  may  be  provided  at  a 
profit  instead  of  at  a  loss. 


The    Indian    Budget. 

Every  year  we  keep  hoping  that  a  little  common- 
sense  will  be  applied  to  his  business  by  the  Finance 
Minister  in  India,  and  that  the  publication  of  the 
budget  will  be  deferred  until  the  financial  year  is 
complete.  We  are  moving  that  way  by  degrees,  and 
the  budget  now  comes  out  towards  the  end  of  March 
instead  of  in  January  or  February,  but  the  alteration 
of  date  is  not  carried  far  enough,  and  we  still  have  the 
mixing  up  of  "  regular  estimates,"  "  revised 
estimates,"  completed  year's  figures,  and  budget 
estimates  of  the  ordinary  type  for  the  coming  year. 
What  good  end  is  served  by  loading  up  the  official 
summaries  of  figures  in  this  fashion?  .\nother  fort- 
night and  the  "  revised  estimate  "  nuisance  might 
have  been  dispensed  with  altogether  and  for  good. 
Perhaps  Mr.  Morley  will  gently  push  his  subordinates 
towards  this  easy  and  simple  reform.  As  for  the 
facts  now  disclosed,  they  are  in  no  way  different  from 
what  we  should  have  expected,  plenty  of  prosperity 
and  steady  borrowing.  The  accounts  for  1905-6  ended 
with  a  surplus  of  ;£^2,o92,ooo,  which  was  ;^336,ooo 
more  than  the  finance  member  of  the  Governor- 
General's  Council  had  estimated  two  or  three  weeks 
before  the  year  ended,  and  this  gentleman,  Mr.  E.  N. 
Baker,  now  looks  for  a  surplus  of  ^,'452,000  more  in 
the  current  year  than  was  estimated  twehe  months 
ago,  that  is  to  say,  the  overplus  will  be  ;£.'i,326,ooo, 
instead  of  ^'874,000,  and  by  the  end  of  the  month  it 
may  be  bigger  still,  or  less.  The  increase  apfjears  to 
be  due  chiefly  to  opium,  and  the  profit  upon  the 
sweated  currency  forced  upon  the  Indian  people.  We 
do  not  learn  from  the  oflficJal  summary  how  much  more 
"  the  mint  "  has  yielded,  but  as  opium  gave  about 
;^777,ooo  more,  and  Customs  ;^i  57,000  less,  the  in- 
ference must  be  that  at  least  ;£,'7oo,ooo  additional  has 
come  in  from  the  currency  device.  Irrigation  is  men- 
tioned as  contributing  to  the  increase,  but  that  cannot 
have  given  a  large  sum.  Altogether  the  revenue  ha.^ 
risen  by  ;£,'i,9i6,ooo,  and  there  has  been  a  decrease 
of  over  ;^227,ooo  in  the  expenditure  estimated  to  Ihe 
31st  inst.,  so  that  altogether  the  accounts  vi'ould  be 
;^2, 143,000  to  the  good  were  it  not  that  an  additional 
;^i,6gi,ooo  has  been  paid  over  to  provincial  Govern- 
ments "  under  their  standing  agreements  with  the 
Government  of  India,"  the  result  being  the  nett  gain 
of  ;^452,ooo   above  mentioned. 

We  now  come  to  the  forecasts  for  the  year  1907-8, 
and  note  with  pleasure  that  at  the  outset  a  further  re- 
duction in  the  weight  of  the  salt  tax  is  announced.  At 
the  present  time  this  tax  is  li  rupees  per  maund  (alxiut 
<So  lbs.)  throughout  India  and  i  rupee  in  Burma.  Hence- 
forth it  is  to  be  i  rupee  per  maund  over  the  whole 
of  the  Indian  Empire,  and  the  annual  cost  of  this  wel- 
come reform  is  estimated  at  ;^i,267,ooo,  of  which 
;i^i,ooo,ooo  is  reckoned  to  fall  upon  the  coming  year. 
There  are  also  to  be  some  revisions  in  the  postal  rates 
which  will  involve  a  loss  of  nearly  ;^  147,000  per 
annum,  but  as  they  do  not  come  into  force  until 
October  i  next  the  budget  for  1907-8  will  only  have  to 
provide  ^^^73,300  of  this  loss.  Altogether  the  revenue 
is  put  at  ^75,013,000,  and  the  exj>enditure  at 
•  ;£^74>  238,000,  so  that  the  forecasted  surplus  is 
;^"775,ooo.    This,  however,  is  not  the  gross  revenue  or 
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the  gross  expenditure,  because  another  chiingc  of 
meth(xl  is  intrtxiuced,  and  the  gross  recx'ipts  and 
working  expenditure  of  the  railways  are  left  out,  so 
that  only  th<:  m-tt  railway  income  is  included  in  the 
revenue  figures.  I'robaWy  a  separate  statement  of  the 
working  of  the  railways  will  be  furnished  with  the 
detailed  budget  minute,  and  we  shall  look  for  it  when 
the  papers  reach  this  country. 

Detail  items  in  the  revenue  e.stimatcs  appear  to  indi- 
cate continued  prosperity,  'llianks  to  the  fine  harvest 
prospects,  an  increase  of  ;C?>73'°^^  '•''  '<x'l<t'tl  for  '"  the 
land  revenue,  the  largest  improvement  being  exp<LH:ted 
in  the  United  Provinces  and  Burma.  Then  nett  railway 
retx:ipts  are  (;x[>ected  to  give  ^"346,400  more,  Kxcisc 
;£,"30i,ooo  more,  and  Customs  ;^'288,400  more,  but 
against  these  increases  aggregating  ;£,"i, 308,000,  we 
have  to  s-et  the  above-mentioned  loss  of  _£,' 1,000,000 
through  remission  of  the  salt  tax,  together  with  an 
expected  decrease  of  ;£^757,ooo  in  th(r  opium  revenue, 
thanks  to  'the  reduction  in  the  monthly  Calcutta  sales 
by  500  chests  to  4,000  from  July  next.  Under  other 
heads  a  small  reduction  of  ;^"i66,20o  is  looked  for,  so 
.  that  altogether  the  revenue  is  expected  to  be  ;£,"6 14,000 
worse  than  the  official  estimate  for  the  current  year, 
lixpenditure  is  also  to  be  brought  down  in  .some  direc- 
tions, and  augmented  in  others.  ;^'50o,ooo,  for  in- 
stance, is  to  Ix;  knocked  off  the  military  outlay — "  the 
special  military  expenditure  grant  " — and  the  entire 
outlay  on  the  army  is  accordingly  to  be  reduced  by 
;£,"457,400,  which  is  charity,  but  there  is  to  be  an  in- 
creased expenditure  of  ;£^433,c)C)o  on  roads,  buildings, 
^c,  and  of  ;^'27o,c)oo  on  police,  besides  an  increase  of 
;£,'2 19,400  on  education,  which  is  commendable.  Miscel- 
"  laneous  decreases,  however,  including  provincial  ad- 
justments, which  win  be  reduced  by  ;^527,ooo,  bring 
the  aggregate  expenditure  estimate  out  at  a  trivial  re- 
duction of  about  ;^62,ooo.  This  seems  deft,  and 
is  poor,  but  we  must  defer  anything  like  criticism  until 
the  full  details  have  reached  us. 

For  the  present  it  may  be  useful  to  point  out  onoe 
more  that  capital  expenditure,  almost  entirely  raised  in 
lingland,  is  to  continue  to  feed  the  financial  resources 
•  of  India  on  what  may  be  called  the  established  scale. 
In  the  coming  year  ;^"9,04i,ooo  is  to  be  spent  on  rail- 
ways in  India,  out  of  capital,  no  less  than  ;^3,787,300 
of  it  on  new  rolling  stock,  for  which  there  is  an  urgent 
demand  and  necessity,  but  which  ought  to  be  provided 
for  out  of  revenue,  and  not  by  permanent  additions  to 
the  capital  account.  Nearly  ;£,3, 000,000  more  is  to  be 
laid  out  on  open  lines  for  other  purposes,  so  that  alto- 
gether capital  to  the  extent  of  about  ;£,6,755,ooo  will 
be  poured  into  Indian  railways  already  opened  for 
traffic,  and  only  ;£^2,245,ooo  of  the  allotted  total  will 
remain  to  Ix;  devoted  to  new  construction.  Irrigation 
works  are  to  have  ;£,B33,3oo  spent  upon  them,  and 
;^665,400  represents  "discharge  of  debt"  under 
various  heads,  which  naturally  means  reborrowing 
unless  we  regard  the  anticipated  surplus  revenue  of 
;£J775,ooo  as  being  devoted  to  this  particular  object. 
Already  a  loan  of  _^2, 000,000  or  three  crores  of  rupees 
has  been  issued  in  India,  and  the  borrowings  in 
h'ngland  by  the  Secretary  of  State  and  the  railway 
■  companies  are  put  at  ;£^(-),697,ooo.  In  reality,  there- 
fore, about  ;£r9, 000,000  will  be  raised  in  this  country 
to  keep  India  steady  on  the  path  of  progress  by  usury, 
since  it  is  from  this  side  and  not  from  India  itself 
that  even  tne  rupee  loans  are  chiefly  provided.  ITie 
nett  deposits  of  the  Sa\ings  Bank  are  expected  to  in- 
-crcase  by  ;^^685,ooo  during  the  year,  and  the  whole  of 
that  likewise  will  be  absorbed  in  the  projected  capital 
expenditure  as  well  as  ;^'i  13,000  provided  by 
"deposits,  remittances,  &c.,"  the  character  of  which 
we  have  no  guide  to.  It  is  not  going  to  be  an  easy 
matter  to  raise  money  in  London  even  for  India  during 
|-  tl»e  coming  fiscal  year,  and  we  regret  that  some  bridle 
was  not  put  upon  this  steady  outpiHiring  of  fresh 
capital  by  which  Indian  prosperity  is  stimulated  and 
inflated  to  an  extent  sure  to  end  in  mischief  one  day. 

From  the  summary  of  Mr.  Baker's  six-ech  we  infer 
that  Irf''  -^  ofiicialism  remains  pi-rfectly  oblivious  to 
the  COP        •  nces  of  inflated  currency   upon   the  vital 


energies  of  a  country.  He  dwells,  with  pardonable 
pride  from  his  point  of  view,  on  the  fact  that  during 
the  five  years  beginning  with  1903  taxation  to  the 
amount  of  6^  crores  of  rupees,  or  conventionally  over 
£-4>333.ooo,  has  been  remitted,  ;{;3'.'?33>ooo  of  it  on 
sjilt  alone,  and  that  this  has  occurred  in  spite  of  an 
increase  of  upwards  of  ;^"3,ooo,ooo  nett  in  the  expendi- 
ture, of  which  ^' 1,250,000  represents  the  nett  in- 
creased Ciist  of  the  army  under  1-ord  Kitchener's  re- 
form scheme.  With  such  facts  before  him  Mr.  Bakef 
is  able  to  contemplate  the  eventual  loss  of  the  opium 
revenue  with  at  worst  modulated  anxiety,  and  \vc  trust 
his  confidence  will  Ixi  vindicated  by  events,  although 
the  contraction  of  exports  by  the  exclusion  of  a 
staple  valued  at  over  g  million  crores  or  upward.s  of 
;^6,ooo,ooo  ix;r  annum  must,  as  he  recogni.ses,  affect 
the  balance  of  trade,  and  injuriously  alter  the  circum- 
stances of  the  people  and  durbars  of  the  f)oppy-grow- 
ing  States  in  Malwa.  Tlie  present  condition  of  Indian 
trade,  stimulated  as  it  is  through  the  effects  of  the 
currency  inflation  by  which  prices  have  been  raised, 
and  the  glow  of  pn>sperity  spread  all  over  the  country, 
gives  promise  of  an  ability  to  surmount  this  and  other 
troubles  as  long  as  no  reaction  occurs.  It  is,  however, 
always  a  dangerous  policy  to  build  upon  a  debased 
currency,  and  to  count  on  permanence  in  the  prosperity 
thus  created.  A  day  comes  when  inflation  cannot  be 
carried  further,  when  reaction  begins,  and  it  is  our 
rooted  conviction  that  this  day  "would  have  arrived  in 
India  before  now  but  for  the  steady  support  given 
to  Simla  finance  by  the  yearly  supplies  of  new  capital 
drawn  from  England. 


Economic  and    Financial    Notes 
and  Correspondence. 


The  London  Assukance  Corporation. 
Much  grumbling  was  recently  indulged  in  by  the 
board  of  this  company  about  the  rumours  circulated 
in  the  best-informed  quarters  regarding  its  position 
and  the  losses  sustained  by  it  through  the  San  Fran- 
cisco fire.  The  accounts  of  the  company  arc  now 
issued,  and  seem  to  us  to  bear  out  to  the  full  all  that 
was  current  about  its  plight  in  insurance  circles  earlier 
in  the  year.  Tlie  business  is  an  old  and  good  one,  and 
its  resources  are  by  no  means  insignificant.  The  life 
department,  for  instance,  is  choice,  although  quite 
small,  and  we  should  judge  dwindling,  since  the  result 
of  its  operations  for  190^1  is  a  decrease  of  about 
;^79,ooo  in  the  accumulated  funds,  which  now  amount 
to  ;£,"2,24i,oc)0  against  about  ;^2,320,ooo  at  the  end  of 
1905.  It  is  in  the  fire  account,  however,  that  the 
disaster  occurred,  for  the  losses  shown  therein  came  to 
;^'i,235,o47  last  year,  and  of  this  ;^9''6,750  was 
caused  by  the  San  Francisco  fire  alone.  Tliis  meant 
that  the  total  resources  of  the  fire  department  were 
swept  away  and  something  more  ;  for  at  the  l>eginning 
of  the  year  the  fire  fund  aggregated  only  ;£^750,ooo, 
then  the  premium  income  of  the  year  gave  about 
;£^640,oc)o,  and  interest  and  dividends  nearly  ;£r26,ooo. 
Altogether,  therefore,  the  company  possessed 
;^i,4i6,oc)o,  out  of  which  it  had  to  pay,  in  addition  to 
the  above-tnentioncd  total  losses,  commissions  and  ex- 
penses which  brought  the  year's  outgoings  up  to 
about  ;^i, 458,000.  It  followed  that  the  year's  busi- 
ness swept  away  the  whole  of  tl>e  reserve  fund  and  all 
the  current  earnings  of  every  description,  leaving  a 
deficit  in  round  figures  of  ;^42,ooo.  But  the  directors 
show  a  fire  fund  at  the  end  of  the  j-ear  amounting  to 
;i^37o,ooo  ;  how  is  this  managed  ?  They  transferred 
;£^4i2,299  from  profit  and  loss  to  the  fire  account. 
;\nd  where  did  they  get  this  money?  The  total  amount 
at  the  credit  of  profit  and  loss  on  January  i,  1906,  was 
under  ;^20(i,ooo,  and  dividends  had  to  be  paid  out  of 
that.  Well,  tliey  transferred  £^100,641  from  th«* 
marine  account,  ;^200,ooo  from  the  general  reserve 
account,  and  jf^.^^OyOOo  from  the  investments  reserve 
account,  and  at  the  end  of  the  year  showed  a  reduc- 
tion in  the  profit  and  loss  balanix-  of  about  j^.(k>,ooo. 
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In  this  way,  by  drawing-  on  accumulated  reser\es  of 
every  description  and  impoverishing  the  business  all 
round,  the  hole  was  filled  up  and  a  fire  insurance  fund 
credit  balance  of  ^,270,000  shown  in  the  accounts  by 
way  of  finale.  Is  this  wise  finance?  Time  will  tell  ; 
we  think  not,  but  are  not  going  to  be  severe  in  the 
circumstances  ;  rather  is  sympathy  required  in  the  face 
of  such  an  unusual  and  appalling  calamity  as  that  of 
San  Francisco.  The  only  thing  we  are  disposed  to 
complain  of  is  that  no  reduction  has  been  made  in  the 
dividend.  The  shareholders  are  to  get  the  usual 
;£j^2  I  OS.  per  annum,  or  20  per  cent,  out  of  "  profits  " 
for  the  past  year,  just  as  if  nothing  had  happened,  half 
of  it  in  April  and  half  of  it  in  October  next.  This 
will  absorb  ^'107, 586,  and  we  think  it  would  have  been 
prudent  to  have  made  the  shareholders  contribute 
something-  towards  filling  up  the  chasm  in  the  fire 
department. 

Pennsylvania  Railroad  Company. 

Its  business  year  is  the  calendar  year,  and  the  report 
covering  1906  has  now  been  made  public.  It  shows 
gross  earnings  on  all  the  lines  directly  -worked  by  the 
Pennsylvania  Railroad  Company  amounting  to 
$148,240,000.  Working  expenses  took  $101,806,000 
or  this  or  nearly  70  [>er  cent,  of  the  gross  receipts. 
Even  so  the  nett  earnings  from  working  the  traffic 
came  to  $46,434,000,  an  amount  brought  down  to 
$39,133,000  by  rentals  paid.  Interest  from  invest- 
ments, however,  and  other  receipts  added  $12,784,000 
to  this,  so  that  the  entire  free  income  was  nearly 
$51,918,000,  and  after  deducting  rents  of  leased  roads, 
interest  on  bonds,  mortgages,  ground  rents,  car  trust 
charges,  taxes,  tVc,  there  was  still  $35,674,000  left, 
from  which  $13,305,000  was  deducted,  partly  for 
extraordinary  expenditures,  partly  on  account  of  sink- 
ing fund  trusts  and  the  principal  due  on  car  trusts. 
Then  dividends  aggregating  6J  per  cent,  were  paid  on 
the  common  stock — 3  per  cent,  for  the  first  and  3I  per 
cent,  for  the  second  half-year^the  total  of  which  now 
outstanding  amounts  to  $305,951,000,  and  this  took 
$19,870,000,  leaving  $2,500,000,  which  was  promptly 
transferred  to  the  extraordinary  expenditure  account. 
We  may  therefore  put  the  total  in  various  ways  applied 
to  the  capital  purposes  of  the  company  out  of  revenue 
or  stock-jobbing  profits  for  the  past  year  at  almost 
;£r6,ooo,ooo,  seeing  that  $15,201,000,  chiefly  provided 
by  the  sales  of  stocks  that  the  railroad  had  previously 
bought  for  a  purpose  and  last  year  parted  with,  are 
also  assigned  to  capital  account  in  addition  to  the 
$15,800,000  otherwise  set  aside  out  of  revenue.  This 
surely  is  a  magnificent  exhibit,  and  there  cannot  be  a 
doubt  that  the  Pennsylvania  Railroad  and  its  connec- 
tions form  the  most  powerful  and  remarkable  group  of 
common  carriers  in  the  world.  We  have  not  the  full 
report  before  us,  and  the  summary  advertised  in  the 
New  York  Chronicle  omits  many  interesting  parti- 
culars, but  that  newspaper  brings  together  in  the  usual 
"  let-US-worship  "  article  some  remarkable  facts  illus- 
trative of  the  formidable  magnitude  and  earning  capa- 
cities of  the  company's  entire  system  and  of  the  growth 
of  its  traffic. 

Including  the  lines  west  of  Pittsburg  and  Erie 
worked  by  the  Pennsylvania  Company,  a  dependant  of 
the  railroad  company,  wholly  its  servant  and  creature, 
and  the  business  of  the  Pittsburg,  Cincinnati,  Chicago 
and  St.  Louis  Company,  as  well  as  of  the  \'andalia 
road,  the  total  gross  earnings  of  the  entire  Pennsyl- 
vania system  in  1906  turned  into  sterling  came  to 
almost  ;£"6o,ooo,ooo',  and  after  meeting  working  ex- 
penses aggregating  ;^42,309,ooo  there  was  a  nett 
revenue  of  ;^i2, 900,000  earned  by  11,081  miles  of  rail- 
.  road.  Going  back  only  to  1898,  when  the  length  of 
lines  was  9,036  miles,  we  find  the  gross  earnings  to  be 
;£727,230,ooo,  and  the  nett  ;^8, 300,000.  In  nine  years, 
therefore,  the  gross  income  has  more,  than  doubled, 
while  the  nett  has  risen  by  nearly  55^^  per  cent.,  and 
the  tonnage  carried  has  expanded  at  even  greater 
,sp)eed,  as  well  as  the  number  of  passengers.  The 
weight  of  goods  and  minerals  Tioved  one  mile  last 
year  came  to  almost  thirty-three  thousand  million  tons, 


and  the  tonnage  moved  one  mile  by  the  whole  of  the 
railways  of  the  United  States  was  only  seventy-six 
thousand  million  tons  as  recently  as  1890. 

This  great  expansion,  however,  has  not  been  attained 
without  enormous  expenditures  of  capital,  and  we 
should  like  to  know  what  object  is  served  by  splitting 
the  system  up  into  several  companies  with  separate 
accounts,  separate  issues  of  capital,  separate  debts, 
and  so  on  ?  Why,  for  instance,  did  the  financing  'of 
capital  for  last  year's  extensions  fall  so  largely  upon 
the  Pennsylvania  Company  and  not  on  the  parent  rail- 
road company  ?  The  company  increased  the  book 
value  of  securities  held  during  the  year  by  almost 
$106,000,000,  and  it  was  the  Pennsylvania  Company's 
short  obligations  that  were  sold  in  France  last 
year,  not  the  railroad  company's.  The  creature 
company  also  issued  $50,000,000  of  its  4J  per 
cent,  notes  running  for  18  months,  and  a  con- 
siderable portion  of  the  money  was  turned  over 
as  soon  as  received  to  the  Pennsylvania  Railroad  Com- 
pany, the  parent.  But  the  parent  itself  just  at  the 
beginning  of  this  year  floated  $60,000,000  of  three  year 
5  per  cent,  collateral  notes,  of  which  $50,000,000  will 
be  utilised  in  November  next  to  take  up  these  Pennsyl- 
vania, "  West  of  Pittsburg  "  and  all  that  company's 
4J  per  cent.  lx>nds  then  falling  due.  It  must  require 
the  most  intricate  and  involved  system  of  book-keeping 
inventable  to  follow  out  all  these  issues  and  re-issues- 
and  payings  off  and  addings  on,  and  we  really  cannot 
understand  why  this  be  necessary.  It  would  be  simpler 
finance  if  the  whole  system  were  consolidated.  More- 
over, how  are  traffic  receipts  affected  by  splitting  up 
the  Pennsylvania  system  into  various  sections  ?  Is 
capital  utilised  in  any  way  to  feed  these  receipts?  Is 
the  Pennsylvania  Company,  in  other  words,  permitted 
to  charge  full  rates  to  the  Pennsylvania  Railroad  Com- 
pany for  coal  and  iron  and  other  goods  brought  east- 
ward and  delivered  either  to  the  parent  .system  at 
Pittsburg,  or  vice  versA,  and  is  the  same  method  in 
use  on  the  Chicago  and  St.  Louis  and  other  dependants 
of  the  Pennsylvania  Railroad  ?  We  should  like  some 
light  on  points  like  the.se  before  giving  the  finance, 
brilliant  as  it  is,  of  this  splendid  organisation  complete 
trust.  One  other  question  may  be  asked.  Was  the 
;^32,ooo,ooo  or  thereby  that  has  been  spent  since 
1899  and  1906  on  renewals,  j>ermanent  way,  yards  and 
terminals  all  provided  for  out  of  revenue  and  free 
profits  or  out  of  capital,  and  is  the  ;^54, 000,000-  said 
to  have  I>een  sf>ent  upon  new  construction  within  the 
same  time  the  only  solid  addition  made  to  the  capital 
of  the  .system  ?  That  much  capital  must  have  been 
spent  is  certain,  and  that  much  more  will  l>e  required 
in  the  near  future  is  inevitable,  because  the  improve- 
ments have  been  on  an  unprecedented  scale,  providing 
amongst  other  things  no  less  than  four  lines  of  railway 
between  New  York  and  Pittsburg.  The  mere  cost  of 
getting  into  New  York  under  the  river  will  also  con- 
tinue to  require  capital  running  into  millions  of  pounds 
sterling.  AH  the  more  reason  why  the  Pennsylvania's 
interlocked  system  of  finance  should  get  straightened 
out. 

The  Savoy  Hotel,  Limited. 

The  directors  say  they  are  "  glad  to  report  "  that 
the  result  of  the  past  financial  year's  trading  compares 
favourably  with  the  preceding  year,  profits  being  up 
;^4,2i3.  They  are  pyerhaps  warranted  in  assuming 
this  tone  of  confidence,  but  we  still  fail  to  see  traces 
of  a  solid  building  up  of  the  business.  Profits  came 
to  ;^i 59,041,  exclusive  of  ;^5,859  brought  forward,  so 
that  altogether  the  available  balance  was  ;^i64,90i, 
and  no  less  than  ;^93,33i  of  this  was  swept  away  as 
interest  on  debentures,  mortgages,  &c. ,  leaving  but 
;^7i,570  for  all  other  purposes.  Of  this  amount 
;^32, 890  will  go  to  the  shareholders  as  dividend,  the 
ordinary  shares  receiving  5  per  cent.  Then  various 
small  assignments  are  made  to  sinking  funds  and  to 
general  reserves,  including  y?2,ooo  reserved  for  doubt- 
ful debts,  ;^2,5oo  put  aside  as  reserve  for  depreciation 
of  power  station,  machinery,  and  soon,  while  ;^i2, 376 
has  been  written  off  cost  of  special  improvements,  t!ie 
aggregate  of  all  such  assignments  being  a  little  over 
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;^'30,ocx).  A  sum  of  ;^6,366  will  then  be  left  to  carry 
forward,  but  with  it  all  the  general  reserve,  loan  re- 
duction fund  and  fimds  for  the  redemption  of  the  first 
charges  on  Claridge's  and  the  Berkeley  Hotel  amount 
altogether  to  little  more  than  ^"121,000.  This  is  but 
a  poor  accumulation  against  an  aggregate  liability  on 
debentures  and  mortgages  of  alx)ut  ;^"2,o74,ooo.  The 
aggregate  debts  shown  in  the  balance-sheet,  exclusive 
of  "creditors  and  loans,"  a  trivial  item  by  itself,  are 
only  £"1,738,000,  but  there  is  a  debt  of  ;^223,284  on 
Claridgf's  Hotel  and  another  of  ;£^i  12,578  on  the 
Berkeley  Hotel  which  must  be  added,  bringing  the 
sum  of  the  company's  obligations  up  to  more  than 
;^2, 000,000,  in  addition  to  which  creditors  and  loans, 
including  accrued  interest,  stand  at  ;£,'i8i,o76,  so  that 
altogether  the  company  owes  ;^'2, 255,000,  and  all  this 
is  carried  upon  a  paid-up  share  capital  of  ;£^558,ooo. 
The  mere  statement  of  these  figures  and  contrasts  is 
sufficient  to  indicate  the  precarious  character  of  its 
financial  position,  and  we  do  not  gather  that  the  capital 
expenditure  is  by  any  means  as  yet  at  an  end,  although 
we  are  glad  to  find  that  current  outlays,  repairs,  and 
improvements  appear  to  be  charged  to  revenue.  Still 
about  ;^3,ooo  was  added  to  the  capital  cost  of  the 
•Grand  Hotel,  Rome,  during  the  year,  and  £3,801  to 
the  capital  outlay  upon  the  Savoy  Hotel  itself,  which 
now  stands  in  the  books  of  the  company  at  £^1,859,450. 
Other  items  of  the  balance-sheet  require  little  atten- 
tion. Stocks  and  debtor  balances,  however,  have 
risxin  by  nearly  £'16,000  to  £^121,561,  while  cash  at 
bunkers,  &c.,  has  declined  by  about  £^4,500  to  £768,454. 
As  suni  of  the  matter  it  may  be  said  that  while  the 
wealthy  classes  remain  able  to  spend  on  the  scale  a 
princely  establishment  such  as  this  company  owns  de- 
mands, the  revenue  may  be  maintained,  but  should 
adversity  arrive  there  is  certain  to  be  trouble,  for  the 
company's  only  liquid  assets  may  be  said  to  be  the  stock 
of  drinks  on  hand,  for  the  shares  in  dejjendants  like 
■Claridge's,  the  Berkeley  Hotel,  the  Grand  Hotel,  Rome, 
and  the  Worcester  Buildings  Company,  could  not  be 
turned  into  cash  at  once  if  ni-ed  arose. 

Transvaal  Chamber  of  Mines. 
The  bulky  annual  report  of  this  monopolist  institu- 
tion lately  issued,  if  it  contains  little  new  matter,  at 
least  brings  together  statistics  and  data  of  some  in- 
terest. Large  space  is  occupied  with  that  painful  sub- 
ject the  labour  question,  which  the  Chamber  cannot  be 
expected  to  regard  from  any  other  than,  an  interested, 
narrow  standpt>int.  At  the  end  of  1906  181,492  natives 
were  employed  in  labour  districts  in  the  Transvaal 
against  172,972  on  Deceml>er  31,  1905,  and  of  these 
the  numbers  at  work  on  the  mines  were  99,704  and 
93,756  at  the  respective  dates.  Tliat  much  criticised 
monopoly,  the  Witwatcrsrand  Native  Labour  Associa- 
tion, was  incorporated  in  the  year  1902,  and  the  fol- 
lowing table  records  the  work  it  has  done  since  then  : — 


Number  employed  at  end  of 
year     

Number  distributed  during 
year     

Number  discharged,  deserted, 
or  dead  


1902. 


48,539 
57.312 
25,886 


1903- 


68,841 

84.324 
55.509 


1904. 


76,611 
84,906 
74.579 


1905  • 


80,954 
98,425 
93.112 


1906. 


•81,231 
89,363 
84.206 


•  Including  4,541  recruited  independently  by  meral)ers. 
The  mines  bi'tonging  to  tlie  Robinson  group  resigned 
from  the  association  on  March  28,  1906,  and  the  figures 
of  distribution  and  wastage  include  only  those  up  to 
t)ctober  18  last.  Naturally  the  report  has  something 
to  say  in  support  of  its  monopoly,  and  in  pleading  that 
this  has  been  more  advantageous  to  the  mines  than  free 
<-ompetition.  It  likewise  criticises,  in  a  more  or  less 
luated  way,  the  action  of  the  Robinson  group  in  seek- 
ing to  recruit  independently  in  Portuguese  East  .Africa 
and  in  seceding  from  the  association.  But  as  this 
attcr  has  been  so  thoroughly  threshed  out  recently 
voluminous  correspondence  we  have  no  space  to 
waste  upon  it.  Our  views  are  well  enough  known,  and 
'lave  had  endorsement  enough  in  history  to  make  us 
atisfied  to  wait.     The  following  table,   furnished   by 


the  Chamber  of  Mines  Labour  Importation  Agency, 
shows  the  strength  and  movements  of  the  Chinese  tied 
hands  employed  in   1906  compared  with  the  previous 

year  : — 

Number  employed  by  members  at  December  30,  1905  ....  47,217 
Number  distribated  during  190O 10,042 


Less — 

Deaths  during  1906  I.ooj 

Discharges — 

Undesirables    1.023 

Purchased  discharges   867 

Stated-aided  repatriates    552 

Bcri-beri   108 

Physically  unGt Ii3i9 

3.869 

Struck  off  strength  (imprisoned) 96 


57.859 


4.970 

Number  employed  at  end  of  1906    52.889 

The  Chamber  has  always  contended  that  an  increase 
in  the  supply  of  unskilled  coloured  labour,  whether 
native  or  Chinese,  meant  a  larger  number  of  skilled 
white  workmen  employed  on  the  mines,  and  the  bosses 
offer  the  following  statistics,  taken  from  the  monthly 
statements  issued  by  the  Government  mining  engineer, 
in  support  of  this  contention  : — 

Whites  Employed  on  Gold  Mines. 
Non- 
Date.  Producing.    Producing.       Total. 

December,  1903 9,153     ••       2,891     ..     12,044 

December,  1904 12,124     ..       2,222     ..     14,346 

December,  1905 13.679     ••       3.569     ••     17.248 

January,  1906    14,120     ..       3.550     ..     17,670 

March,  1906 14.423     ••       3.345     ••     '7.768 

April,  1906 14.417     •■       2,816     ..     17,233 

May,  1906 14,806     ..       2,685     ..     17,491 

June,  1906 15.023     ..       2,185     ..     17,208 

July,  1906  14.946     ..       2,041     ..     16,987 

August,  190C 14.927     ..       1.985     ••     i6.gi2 

September,  1906   14,826     ..       1,969     ..     16,795 

October,  1906    15.053     ..       1.950     ..     17.003 

November,  1906   15,026     ..       1,910     ..     16,936 

December,  1906    14,860     ..       1.958     ..     16,818 

The.se  figures  beg  the  question.  Tlie  mines  cannot 
work  by  black  or  yellow  labour  alone,  but  they  could 
l>e  worked  by  white  akme,  or  by  white  and  black  com- 
bined. If  all  the  Chinese  were  repatriated  the  great 
houses  would  be  forced  to  employ  a  much  greater 
number  of  white  men,  hence  large  numbers  of  these 
are  purpo.sely  kept  out  of  employment.  Without  aliens 
the  figures  in  the  foregoing  table  might  easily  be 
doubled  or  trebled  with,  we  are  f>ersuaded,  correspond- 
ing advantage  to  the  mines  and  the  shareholders — pro- 
vided always  intelligent  and  economical  mine  mai-.i_:.  - 
nient  were  also  intrmluced  and  secret  commi.---  ^ 
abolished.  Even  the  magnates  have  to  confess  that 
though  disturbances  and  riots  have  lessened,  "  the 
Chinese  cannot  show  as  clean  a  sheet  in  resjject 
of  other  crimes,  though  their  criminal  tendencies  have 
undoubtedly  been  exaggerated."  Tliey  will  not 
willingly  confess  what  beasts  the  majority  of  their  pets 
are,  or  become  under  existing  unisexual  conditions. 

Paqi'in,  Limited. 
A  subscriber  in  Wiesbaden  has  asked  us  to  look  into 
the  balance-sheet  of  this  company  and  say  what  we 
think  of  it.  ^^'e  have  never  thought  ven.-  much  of 
it,  or  expected  much,  but  that  may  be  because  past 
events  have  inspired  us  with  a  rooted  distrust  in  the 
men  who  preside  over  the  company's  destinies.  Last 
year,  however,  the  business  would  seem  to  have  been 
quite  profitable,  for  the  nett  revenue,  after  charging  all 
renewals  and  repairs  (amounts  not  stated)  is  made  to 
emerge  at  £^1 15,139  against  £102,020  in  the  preceding 
year,  or  an  increase  of  over  £^13,000.  In  addition, 
£■25,848  was  brought  forward,  and  on  the  strength  of 
such  prosperity  the  directors  set  aside  £750,000  in  re- 
duction of  the  goodwill,  which  is  also  an  unknown 
amount  hidden  in  the  cost  of  the  Dover  Street  free- 
hold and  outlay  thereon  and  the  Paris  lease  and  good- 
will. Then  £"5,000  out  of  current  profits  is  also 
reserved  for  contemplated  alterations  and  extensions 
in  the  Dover  Street  premises.  Even  then  £^78,075  of 
nett  profit  remains,  and  out  of  this  the  directors  in- 
crease the  dividend  on  the  ordinary  shares  to  10  per 
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cent,  for  the  past  year.      Not  content  with  that,   they 
draw   ;£,'20,ooo    from    the    undivided    profit  reserve    in 
order  to  give  thesa  ordinar)'  sliareholders  a  bonus  of  8 
percent.,  so  that  ahogcther  tiiey  receive  18  per  cent,  for 
the  year;  a  splendid  resuh  surely,  and  one  to  be  gloated 
over,  if  genuine  ;    one  to  sell  upon  also  we  should  be 
disposed   to  say.      Is   it   genuine?     We  cannot   really 
be  sure,  because   the   balance-sheet  does  not   contain 
enough  detail  to  enable  us  to  guess.     There  are  some 
items  in  it,  however,  and  some  omissions  from  it  which 
cause  hesitation.        The  omissions  have  already  lx;en 
mentioned — no   disclosure    is    made    of    the    amounts 
written  off  for  depreciation,  nor  do  we  know  how  much 
of  the  £339,276  remaining  as  the  cost  of  the  properties 
after  that  neat  ;^50,ooo  has  been  written  off  represents 
goodwill.     The  reserves,  moreover,  which  are  shown, 
are  mostly  utilised  in  the  business.     Their  total  is  now 
;^i28,023,  and  the  investments  in  Consols  at  85  and 
Irish  Land  stock  at  87  account  for  only  i^34>5oo  of  this. 
Where   is    the  balance?     Does    it    figure    in    "sundry 
debtors  in  Paris  and  London  after  providing  for  bad 
and  doubtful   debts,"   which  stand  at   the   formidable 
total  of  ;£^24i,3i7?     That   surely  cannot  be  a  vyhole- 
some  aggregate.     The  total  stock-in-trade  in  Paris  and 
London   is   valued   at  only  ;^38,38s,   and   the  current 
debts  due  to  the  business  are  nearly  seven  times  that 
amount.     We  should  like  to  have  some  details  about 
this  remarkable  entry  in  the  balance-sheet  before  giving 
a  definite  opinion  as  to  whether  the  business  is  on  a 
stable  foundation   or  not.      But  assuming  these  debts 
to  be  all  good,  the  balance-sheet  looks  passably  strong, 
for  sundry  creditors  stand  at  only  ;^i9,529.     Without 
more  light  though,   we  should  sell  our  shares  if  and 
when  there  was  a  profit  on  them. 


Salt  Union,  Limited. 
The  only  hope  for   this  capital-overburdened   trust 
lies  in  the  future  operations  of  the  North- Western  Salt 
Company.     This  was  registered  on  August  22  last,  and 
from  September  17  entered  into  an  agreement  with  the 
Union  and  other  manufacturers.  ITie  object  of  the  com- 
pany is  to  regulate  supplies  so  as  to  do  away  with  ex- 
cessive competition,   and  thus  prevent  the  continuous 
fall  in  prices  which,  owing  to  its  excessive  weight  of 
capital,  the  company  has  been  unable  to  face  and  figlu 
against.      Each   of  the  parties   to  the   agreement  will 
maintain  its  separate  existence,  but  operations  will  be 
conducted  through  this  North-Western  Salt  Company. 
Its  object  is  purely  protective,  and  much  will  depend 
upon  those  outside  its  scope  as  to  whether  the  experi- 
ment will  meet  with  success.     The  arrangement  had 
very  little  effect  upon  the  returns  for  last  year  owing 
to  the  bulk  of  the  deliveries  having  been  made  under 
old  contracts  at  low  prices,  but  the  directors  are  firm 
in  the   belief  that   it  will  be  decidedly   to   the  shjtre- 
holders'  advantage   in   the  future.     We  can  but  echo 
their  hopes,  because  for  the  second  year  in  succession 
not  a  penny  of  dividend  is  paid  on  any   part  of   the 
share  capital,  and  that  capital  is  but  a  shadow  ct  its 
former  self.    The  quantity  of  salt  delivered  in  1906  was 
910,000  tons  as  against  861,000  tons  in  1905,  but  prices 
were  so  extremely  low  that  the  gross  profit  on  salt, 
brine,   &c.,   further  shrunk  by  ;^4.535    *«    ;^i6i,c7i. 
Rents  and   dividends   raised   this  to  ;£'207,o75,    which 
shows   a  reduction  of   4^4,039,    but   fortunately    costs 
were  less  by  ;£:s,833  at  ^,'136,970.  so  that  the  nett  profit 
of  ;^7o,io4  is  larger  by  ;£'i,704.      But  it  merely  pro- 
vides the  debenture  interest,  with  ;^io,ooo  to  general 
reserve,   ;^5,ooo  to  depreciation   reserve,   and  ;^i,274 
carried   forward   against   ;ti7o  brought   in.      Reserve 
funds   will   nou'   add    up   to    ^112,650,   including    the 
insurance  funds  of  ;^i2,650,  but  what  is  that  agamst 
a  property  valuation  of  ^2,122,801,    especially  when 
;^i,40o,ooo  of  capital  receives  not  a  penny  of  dividend? 
Additions  and  extensions  during   1906  were  ^i9,i7'< 
and  a   reduction  of  ;^3,632  came  from  certain   assets 
realised  and  written  off.    We  need  not  waste  time  and 
space  going  through  the  remainder  of  the  balance-sheet 
items,  but  may  just  point  out  that  the  company  has 
the  fairly  good  cash  balance  of  ^^'65,579,  besides  good- 
class  investments  to  the  amount  of  £^6,36$     and  its 


own  debenture  stock  of  £;i6,220.  Trading  accounts 
are  noticeably  adverse,  but  stocks  of  salt  are  valued  at 
£:  1 02, 409. 

United  Collieries. 
It  is  not  our  intention  to  make  lengthy  comments 
upon  this  company's  report  and  balance-sheet  for  the 
year  1906.     llie  pitiful  record  is  only  too  well  known 
to    those    caught    in    the    toils  of    slap-bang    Yankee 
finance,    and   since  the   corner    seems    to    have    been 
turned,   we  need    not    dwell    more   than  is    absolutely 
necessary   upon    the  past.        Although   a   decided   im- 
provement in  trade  conditions  did  not  set  in  until  the 
last  two  months  of  the  year  the  directors  are  able  to 
report    an    increase  in    gross    profit    of    ;^54,54i     at 
;^'87,843,  making  with  dividends  and  transfer  fees  a 
total  of  ^'88,798.     Charges  came   to  £:49,285,   which 
includes  ^.'1,567   for  bad  and  doubtful  debts,   £^,450 
for  arbitration   and  other  expenses,    and   ;£^2,562    for 
prior    lien    debenture    interest.     A   proportion  of   dis- 
count on  issue  of  second  debenture  stock  amounting  to 
;£."4,6o7  is  then,  written  off  and  £^34.9o6  remains.     As 
that  goes  against  a  loss  of  ;^i7.948  for  the  previous 
year  the  improvement  is  obviously  substantial,  hnd  the 
directors,  with  tlie  approval  of  the  debenture  holders' 
committee,  have  arranged  to  pay  on  the  28th  inst.  the 
half-year's  interest  coupon    on    the    first    debentures, 
which  fell  due  on  October  i,  1904.      Whether  it  is  wise 
to  do  this  before  the  debit  to  profit  and  loss,  now  re- 
duced to  £."52,841,  is  entirely  cleared  off  is  perhaps  a 
point  for  consideration,  but  as  the  postponed  interest, 
which  now  aggregates  £7204,892,  becomes  payable  un- 
conditionally on  April  i,  1912,  it  is  quite  natural  that 
the  directors  should  do  their  best  to  reduce  the  sum 
owing.      The  operation  of  the   sinking   fund   for   the 
first  debentures  has  also  been  postponed  until  the  same 
date  unless  profits  allow  payment  earlier,  but  all  arrears 
must  then  be  provided  so  that  the  next  five  years  will 
]ye  full  of  anxiety  to  all  concerned.       Meanwhile  no 
allowance  for  depreciation  must  be  made   and  we  much 
doubt  if  the  finances  can  ever  be  properly  straightened 
out  while  capital  remains  at  its  present  figure,  swollen 
beyond  all  reason.     Capital  outlay  was  modest  enough 
last  year  at  £'15,487,  which  includes  the  cost  of  com- 
pleting two  new  pits  at  Greenrigg,  referred  to  in  the 
last  report,  and  part  of  the  outlay  on  new  pits  at  three 
other  places.     The  output  from  Greenrigg  has  already 
increased  the  earning  power  of  the  company, 'and  the 
directors  anticipate  similar  good   results    from    other 
developments,  but  it  all  means  money,  and  that  is  not 
easily   found.     The  matter   is    receiving   anxious   con- 
sideration,   and   meantime   the  outlay  on    coal-cutting 
machinery  is  being  separately  treated  as  plant  to  be 
specially  written  off  over  a  period  of  years.      Further 
expenditure  has  been  arranged  for,   and  it  is  good  to 
learn   that   the   machinery    works     in     a    satisfactory 
manner.       Total   book   value    of    properties    is    now 
;^2, 779,853,    shares    in     other    companies   appear    at 
£■13,000,  Interest   in   railway   wagons   is    entered    at 
;^i49,o76,  and  loose  plant  at  £;i24,2i8.        Stocks  of 
coal,  &c.,  are  not  very  large  at  ;^53.98o,  and  the  cash 
balance  is  £'26,027,   but   trading  accounts  are  mode- 
rately in  favour. 


American  Business  Notes. 

Not  much  is  to  be  gathered  from  the  return  of  the 
New  York  Associated  Banks  for  the  last  week.  It  shows 
a  decrease  of  nearly  ;^2, 700,000  in  the  loans  and  dis- 
counts on  the  average  of  the  week,  and  thanks  in  part  to 
the  effect  of  this,  the  excess  of  reserve  over  the  legal 
minimum  of  25  per  cent,  of  the  liability  on  deposits  has 
been  increased  slightly  to  ;f 605,000,  against  ;^4i  1,000  in 
the  previous  week.  This  increased  surplus,  however, 
is  still  little  more  than  half  the  excess  of  a  year  back, 
and  disguised  by  averages  though  it  be,  the  exhibit  con- 
tinues to  indicate  distress  among  credit  distillers.  Nett 
deposits,  thanks  to  the  reduction  in  loans  and  to  a  loss 
of  about  ;^6oo,ooo  in  currency  and  cash  holdings,  specie 
alone  being  down  over  ;^5oo,ooo,  are  lower  by  about 
jT-i  200,000.     It  is  expected  that  some  improvement  will 
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take  place  this  week  through  the  offer  of  the  new  Secre- 
tary to  the  Treasury  to  l)uy  in  ;^5,ooo,ooo  of  the  out- 
standing Federal  debt.  This,  it  seems,  is  being  well 
responded  to.  None  the  less  is  the  position  a  ticklish 
one,  out  of  which  further  trouble  may  develop  at  any 
moment. 

In  the  meantime  Mr.  Cortelyou's  efforts  to  relieve  the 
position  appear  to  have  had  some  considerable  effect  in 
temporarily  lowering  the  current  charges  for  money. 
Instead  of  paying  15  to  25  per  cent.,  borrowers  have 
been  able  to  get  their  loans  at  from  3  to  6  per  cent.,  and 
the  decline  in  the  rates  charged  has  had  some  little 
influence  in  steadying  the  New  York  exchange  on 
Europe.  In  a  little  while,  however,  the  power  of  the 
Government  to  relieve  the  monetary  tension  will  be  once 
more  exhausted,  and  the  position  will  again  be  as  deli- 
cate, if  not  more  so,  than  it  was  before  the  Washington 
Cabinet  came  to  the  help  of  the  financiers.  Nothing  is 
settled,  no  losses  appear  to  have  been  squarely  faced  in 
New  York,  and  the  whole  market,  therefore,  remains 
in  a  condition  of  suspense,  in  a  mood  ruefully  harmonious 
perhaps  with  the  opinion  expressed  by  Mr.  John  D. 
Rockefeller  that  his  countrymen  are  all  in  too  great 
haste  to  get  rich.  What  a  delicious  moralist  the  old 
man  is,  to  be  sure  ! 

Apart  from  huge  failures,  we  still  fail  to  see  how  the 
situation  is  to  be  cleared  without  further  efforts  to  import 
gold,  and  it  is  only  too  probable  that  all  European 
markets  may  be  upset  by  this  imperious  necessity  alone 
before  they  get  an  opportunity  to  settle  down  and  work 
clear  of  their  own  embarrassments.  It  was  said  that 
New  York  financiers  had  determined  to  bid  for  gold  in 
the  open  market  here  last  Monday,  but  repented  of 
their  daring  and  refrained.  Possibly  enough  they  are 
not  able  to  get  hold  of  the  credit  with  which  to  procure 
gold  except  on  ruinous  terms.  It  is,  in  fact,  a  case  of 
deadlock  everywhere,  and  no  one  market  is  conspicu- 
ously more  embarrassed  than  another,  all  having  been 
caught,  and,  as  it  were,  held  up  by  the  credit  monsters  of 
their  own  creation. 

"  What  do  you  think  of  Tom  Lawson's  latest  ?  "  we 
have  been  asked. 

We  think  he  must  have  made  a  considerable  pile  of 
dollars  in  the  smash  of  last  week,  and  that  his  vanity  is 
now  prompting  him  to  spend  a  few  of  them  in  proclaim- 
ing the  fact  to  the  world. 

"  Yes,  but  what  value  do  you  put  upon  the  assertions 
in  his  flaming  advertisements  of  last  Monday  ?  " 

What  assertions  ?  His  dubbing  of  Rogers  as  "king," 
and  Harriman  as  "  prince "  in  the  flush  of  his  new 
financial  imperialism  or  in  joy  over  the  plunder  ? 

"  No,  no  ;  you  know  he  suggests  that  the  Standard  Oil 
group  took  the  opportunity  of  the  panic  of  last  week  to 
buy  at  very  low  prices  quantities  of  securities  held  here- 
tofore in  the  treasuries  of  railroads  under  their  control 
and  now  chucked  out,  and  that  consequently,  instead  of 
being  losers,  the  said  Standard  Oilers  are  now  in  a 
position  to  once  more  make  a  big  haul  out  of  the 
public." 

The  story  does  not  seem  to  hang  well  together,  and 
although  it  may  be  admitted  that  few  men  know  more 
than  Lawson  of  what  goes  on  amongst  the  Rockefeller 
swarm,  he  being,  it  is  likely  enough,  intimately  mixed 
up  with  its  financial  operations,  it  is  hardly  probable 
that  a  stroke  of  this  kind  could  have  been  played. 
Where  lay  the  Union  Pacific  shares  whose  sale  knocked 
the  price  down  $40  or  so  in  two  days  ?  That  fall  alone 
makes  it  look  much  more  likely  that  for  once  these  men  have 
been  themselves  smitten  and  subjected  to  heavy  losses. 
They  are  no  more  infallible  than  other  human  beings, 
and  even  '  Prince  '  Harriman  admits  that  it  is  possible 
for  a  genius  like  himself  to  make  a  mistake.  We  hope 
to  live  to  see  the  whole  gang  laid  by  the  heels. 

"But  what  is  Lawson's  object  in  placarding  this 
gambler's  yell,  as  it  might  be  called  ?  " 

We  really  do  not  know  his  purpose,  or  care  a  dime 
why  he  should  have  wasted  so  manythousands  of  dollars 
in  airing  his  views  on  this  side  of  the  Atlantic.  He  seems 
eager  we  should  fieheve  something,  and  operate  accord- 
ingly, and  it  will  be  better  to  rest  sceptical  and  look  on. 
He  is  also  anxious  to  make  known  his  readiness  to  bribe 


any  newspaper  that  will  gratify  him  by  an  obsequious 
review  of  some  '  book  '  or  other  he  has  issued.  We  see 
he  offers  ^1,000  to  the  daily  paper  that  prints  '  the  l)est ' 
review  of  the  said  book,  and  the  same  amount  to  the 
weekly  or  monthly  paper  committing  the  like  crime,  but 
as  we  are  not  going  to  compete,  no  portion  of  his 
message  has  the  least  interest  for  us.  On  the  whole,  we 
think  the  less  attention  the  public  pays  to  Mr.  Thomas 
W.  Lawson  in  his  capacity  as  keeper  of  a  patent  self- 
acting  stock  punter's  magic-box  and  as  self-ch'.  '  r: 
censor  or  fugleman-in-chief  to  Rockefeller,  Ko;;  : 
Harriman,  '  Scoop'em,'  and  Co.  the  better. 

Talking  of  the  recent  revelations  made  before  the 
Inter-State  Commerce  Commission  with  reference  to  the 
manner  in  which  irresponsible  controllers  of  big  railroad 
systems  play  with  the  money  of  the  stockholders  and  use 
it  to  raise  or  depress  prices,  it  is  interesting  to  notice 
that  even  the  board  of  the  great  Pennsylvania  Railroad 
Company  has  been  indulging  in  this  sort  of  luxury. 
According  to  the  balance-sheet  which  is  issued  for  the 
past  year  it  made  a  profit  of  $15,201,000  from  the  sales 
of  stocks  and  the  settlement  of  sundry  accounts.  This 
money,  however,  is  frankly  credited  to  the  company  and 
duly  applied  to  capital  purposes,  $13,000,000  having 
been  assigned  to  the  cost  of  constructing  the  New  York 
tunnel,  and  $2,201,000  put  aside  for  other  extraordinary 
expenditure.  No  blame,  therefore,  can  be  attached  to  the 
officials  of  the  road  for  their  stock  dealings,  which  have 
been  to  the  profit  of  the  shareholders,  but  from  the  pwint 
of  view  of  the  general  public  we  think  this  kind  of  traffic 
the  reverse  of  beneficial.  Why  should  it  be  in  the  power 
of  a  mighty  organisation  like  the  Pennsylvania  system 
to  go  into  the  market  and  buy  up  the  stocks  of  rival 
roads  in  order  to  get  the  whip  hand  of  their  management, 
and  compel  them  to  toe  the  line  in  support  of  a  policy 
by  which  the  community  at  large  may  suffer  ?  It  they 
can  play  with  public  interests  in  this  fashion  unhindered 
there  will  soon  be  an  end  of  anything  like  economic 
liberty  within  the  American  Republic.  It  is  frankly 
admitted  in  the  report  of  President  McCrea,  the  new 
head  of  the  Pennsylvania,  that  the  directors,  or  the 
management,  bought  the  stocks  of  the  Baltimore 
and  Ohio,  Chesapeake  and  Ohio,  Norfolk  and 
Western,  and,  perhaps  of  other  railroads,  in  order 
to  compel  the  controllers  of  these  companies  to  even 
up  their  rates  "  to  do  away  with  unjust  discrimination 
between  shippers."  This  object  has  been  accomplished, 
Mr.  McCrea  says,  therefore  there  is  now  no  longer  any 
necessity  to  keep  the  shares  bought  and,  a  favourable 
market  having  come  round,  they  were  disposed  of  at  the 
profit  just  named.  What  would  be  thought  of  our 
railway  companies  if  they  played  with  each  other's 
stocks  in  this  manner  on  coercion  intent  ?  Happily 
they  are  all  too  hard  up  to  dream  of  doing  anything  of 
the  kind.  And  where  does  the  investor  come  in  ?  Not 
"  on  the  ground  floor "  you  may  be  sure.  Without 
trusts,  insurance  companies  financial  groups  and 
"  bands  "  of  allied  operators,  deals  of  this  kind  would  be 
impossible  even  in  the  notoriously  wealthy  North 
American  Union ! 

The  lata  Mr.  William  Maitland  had  a  good  deal  to 
say  when  here  last  about  "  graft "  in  San  Francisco 
local  politics,  but  nothing  he  told  us  gave  more  than  a 
hint  of  the  magnificent  thieving  which  appears  to  have 
gone  on  there.  Wholesale  bribery  of  the  most  brutal 
description  has  corrupted  the  officials  of  the  city,  and 
according  to  the  confessions  of  members  of  the  Itoard  of 
supervisors  the  legislative  liody  of  San  Francisco 
appears  to  have  been  bought  wholesale.  The  city 
boasted  of  a  "  working-class "  mayor,  and  it  had  a 
"boss"  named  Ruef,  who  is  now  kept  prisoner 
in  his  hotel  pending  events.  To  these  two  gentle- 
men alone  the  United  Railroads  Company,  which  owns 
practically  all  the  street  railway  lines  in  the  city  paid 
;^8o,ooo  in  bribes  in  addition  to  ;f  8,000  to  each  of  the 
supervisors  or  members  of  the  city  legislative  body. 
This  money  was  handed  over  for  the  privilege  of  substi- 
tuting the  overhead  system  for  cable  lines  after  the  earth- 
quake. Then  the  Pacific  States  Telephone  Company 
paid  ten  supervisors  ,^1,000  each,  the  Home  Telephone 
a  like  number  ,^700  each,  while  seven  supervisors  got 
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;^i,200  each,  and  Ruef  and  Schmitz  about  ;^30,ooo 
between  them.  In  like  manner  the  San  Francisco  Gas 
and  Electric  Company  handed  £150  apiece  to  the  super- 
visors, and  ;^2,ooo  to  Ruef  and  Schmitz.  Well  may 
the  Globe  say  that  the  San  Francisco  revelations 
are  the  most  appalling  and  discouraging  in  the 
history  of  the  United  States,  but  there  is  the  satisfac- 
tory fact  to  be  noted  that  the  citizens  have  risen 
against  their  corrupters,  and  that  the  chief  agents  in 
bringing  about  that  degradation  will  be  brought  to  trial. 
As  in  New  York,  Chicago,  and  other  American  States, 
crimes  of  this  description  become  possible,  and,  indeed, 
easy,  because  the  busy  citizens  neglect  their  own  affairs, 
and  allow  the  management  of  public  business  to  fall  into 
the  hands  of  a  degraded  class  of  people,  who  naturally 
draw  towards  them  all  the  corrupt  elements  of  the  com- 
munity. It  is  a  promising  sign,  therefore,  that  the 
degradation  and  moral  putrescence  of  civic  governments 
are  awaking  such  interest  and  energy  amongst  the  upright 
and  respectable  classes  of  the  people  as  will  lead  them  to 
discharge  their  duties  as  citizens,  and  prevent  crimes  of 
a  like  description  from  occurring  in  future.  Much  help 
has  been  given  in  the  unearthing  of  these  scandals  by 
Federal  officials  lent  for  the  purpose,  and  the  facts  have 
come  out  to  no  small  extent,  because  the  supervisors 
have  confessed  in  the  hope  of  saving  themselves. 


Passing  Events. 

No  particular  fault  can  be  found  with  the  programme 
laid  before  the  Russian  Duma  by  M.  Stolypin,  the 
Prime  Minister.  Several  phrases  in  the  summaries 
provided  by  various  agencies  jar  upon  the  mind,  as 
when  he  declared  that  the  Ministry  was  not  responsible 
to  the  Duma — "  It  had  not  received  from  the  Sovereign 
the  right  to  express  confidence  in  the  Government  or 
to  censure  it."  His  emphatic  declaration  also  that  the 
Orthodox  Church  would  be  maintained  in  its  privileges 
seemed  to  clash  with  the  other  assertion  that  all 
religions  would  be  free,  if  not  equal,  in  the  eyes  of 
the  law.  But  these  and  such-like  expressions  in- 
dicative of  bureaucratic  hostility  to  anything  like 
representative  government  should  not  blind  students  of 
politics  to  the  fact  that  a  momentous  scheme  of  domestic 
reforms  was  undoubtedly  outlined  by  the  Prime  Minister. 
The  peasants  are  to  get  the  land,  and  local  administra- 
tion is  to  be  reformed  in  a  far-reaching  way.  Work- 
men's assurance,  old  age  and  medical  relief,  the  prohibi- 
tion of  night  and  underground  work  for  women  and 
children,  shorter  hours  for  all  workmen,  and  the  reform  of 
the  administration  of  the  law  are  all  promised,  and  pro- 
mised with  such  abandon  that  we  may  regard  the 
bureaucracy  as  making  a  bold  bid  against  the  Duma  for 
the  confidence  of  the  people.  Let  it  be  so,  and  none  the 
less  should  the  Duma  welcome  every  measure  of  the 
kind,  restraining  its  ambition  to  be  at  once  the  one 
governing  force  in  the  Empire,  content  to  wait  until 
public  instruction,  which  has  also  to  be  reformed,  the 
experience  of  the  working  of  new  local  institutions  and 
the  increased  independence  of  the  working  classes,  espe- 
cially of  the  farmers,  have  created  a  basis  upon  which  a 
true  responsible  Government  may  be  built.  On  the 
whole,  the  Duma,  in  spite  of  the  extreme  elements  embraced 
in  it,  appears  to  be  inclined  to  adopt  this  attitude,  and 
unless  some  violent  counsel  of  the  reactionaries  prevails 
over  the  uncertain  mind  of  the  Tsar  considerable  pro- 
gress with  remedial  legislation,  good  or  empirical,  may 
be  made  during  its  session. 

It  is  amusing  to  find  the  Protectionist  rump  in  Parlia- 
ment endeavouring  to  twist  Mr.  Lloyd-George's  Bill  for 
the  protection  of  British  patentees  and  British  industries 
against  the  power  of  foreign  syndicates  into  a  Pro- 
tectionist measure.  They  hail  it  as  such  with  ironical 
joy.  It  did  not  seem  to  us  to  be  that  when  first 
announced,  knowing  as  we  do  something  of  the  way  in 
which  the  small  inventor  is  coerced  and  robbed  by 
organised  capital,  and  it  looks  still  less  like  that  now 
when  we  have  Mr.  Lloyd-George's  detailed  explanation. 
He  is  not  going  to  shut  out  the  foreign  patentee,  but 
merely   to   prevent   him   from    cunningly    devising    all 


manner  of  traps  in  which  to  catch  the  native  inventor, 
any  small  inventor.  As  he  says,  in  chemistry  par- 
ticularly, the  trick  is  worked  by  filing  a  comprehensive 
claim,  general  in  its  terms,  but  so  framed  as  to  cover 
nearly  every  imaginable  invention  in  a  particular  field 
at  some  point. 

The  adepts  put  in  their  patents  such  generalities  so  as 
to  cover  any  possible  invention  that  might  afterwards  be 
discovered.  Then  when  an  invention  of  the  kind  is 
brought  forward  and  patented,  the  syndicate,  generally 
foreign,  brings  an  action  against  the  patentee  for  in- 
fringement, drags  him  through  the  Courts,  and  often 
enough  ruins  him.  It  is  surely  legitimate  self-defence 
to  protect  the  people  at  home  against  skilful  marauding 
of  this  description. 

Wonderful  figures  are  officially  set  forth  illustrative  of 
Canadian  progress,  and  there  is  no  denying  the  glowing 
effect  of  the  array  of  statistics.  We  cannot  give  them  in 
detail,  but  in  the  matter  of  grain  alone  we  are  told  that 
the  North  -  West  Territory  produced  no  less  than 
194,000,000  bushels  of  wheat,  oats,  and  barley  last  year, 
the  wheat  crop  alone  being  estimated  at  93,000,000 
bushels.  This  splendid  crop  is  valued  at  ^20,000,000, 
but  that  surely  must  be  the  estimated  value  of  the 
mere  exported  portion  of  it.  In  other  directions 
equally  remarkable  progress  has  been  made.  New  ter- 
ritory is  being  opened  up  in  Northern  Ontario  by  the 
railways  constructed  therein,  and  at  the  present  time 
fully  5,000  miles  of  new  lines  are  under  construction  to 
be  completed  during  1907  between  Winnipeg  and  the 
Pacific  Coast  alone.  With  the  opening  up  of  the 
country,  population  is  flowing  in  at  an  unexampled 
speed,  and  in  the  provinces  of  Manitoba,  Saskatchewan, 
and  Alberta  there  are  now  800,000  inhabitants,  compared 
with  half  that  number  in  1901.  We  hope  they  will  all 
prosper  and  help  to  constitute  the  Dominion  a  great, 
free,  and  progressive  Republic.  Finance  naturally  enters 
largely  into  this  prosperity.  New  banks  have  been 
opened,and  the  bank  clearings  show  great  expansion.  The 
older  railways  also  share  mightly  in  the  prosperity,  and 
the  official  memorandum  states  that  the  Canadian  Pacific 
alone  is  selling  from  50,000  to  100,000  acres  of  land 
per  month  to  new  settlers.  Up  to  that  date  it  has  sold 
nearly  18,000,000  acres  for  about  $55,000,000.  Wonder- 
ful !  wonderful !  And  will  there  be  no  set-back  ever  ? 
Not  if  you  pin  your  faith  in  Lord  Strathcona. 

What  valuable  object  Mr.  Carlyon  Bellairs  bad  in 
heckling  Mr.  Edmund  Robertson  as  to  the  amount 
spent  by  various  nations  upon  new  vessels  of  war  and 
armaments  we  cannot  guess,  unless  perhaps  he  desired 
to  emphasise  the  folly  of  civilised  mankind.  Mr. 
Robertson's  answer,  however,  is  not  without  interest. 
He  stated  that  the  amount  set  down  in  our  navy 
estimates  for  the  coming  year  to  pay  for  shipbuilding, 
repairs,  and  armaments  is  ;^i  1,102,400,  of  which 
;^8,i  13,202  is  for  shipbuilding  alone.  France  is  to 
spend  in  the  present  calendar  year  ;£'5, 724,468  on  the  same 
objects,  Germany  in  the  fiscal  year  terminating  with  our 
own  ;^7,287,025,  and  the  United  States  from  July,  1907, 
to  June,  1908,  ^9,387,072.  These  three  Powers  together 
thus  intend  to  lay  out  ;^22, 398,565  on  adding  to  and 
maintaining  their  navies.  This  is  against  ^i  1,102,400 
to  be  spent  by  us.  What  are  we  to  infer  from  this  ?  It 
beats  us  to  say. 

Last  week's  Treasury  receipts  were  again  excellent, 
amounting  to  ;^4,983,ooo.  Only  11  working  days 
remain  to  end  the  present  fiscal  year,  and  if  the  daily 
receipts  for  that  period  average  those  of  the  week  ended 
March  16  the  income  will  be  upwards  of  ^^4,600,000  in 
excess  of  the  estimates  laid  before  the  House  of 
Commons  last  April.  Probably  enough  the  total  will 
rather  exceed  than  fall  short  of  last  week's  averages,  and 
the  year,  therefore,  promises  to  end  most  satisfactorily. 
The  most  interesting  point,  however,  in  last  week's 
statement  is  Mr.  Asquith's  discharge  of  another 
;^2,ooo,ooo  of  Treasury  bills.  He  had  to  draw 
/■j, 739,000  from  the  Bank  balances  in  order  to  make 
this  payment,  but  that  afforded  a  most  welcome  relief  to 
the  money  market,  and  thanks  to  his  steady  and  sys- 
tematic repayment  of  the  floating  debt  the  total  of  the 
Treasury  bills   now  outstanding   is   under  £'11,000,000. 
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This  reduction,  therefore,  clears  the  way  to  an  early 
resumption  of  Consol  purchases  for  debt  redemption  on  a 
large  scale.  Further  issues  of  Treasury  bills  must  be 
paid  off,  and  we  should  be  glad  to  see  this  item  removed 
from  the  Treasury  accounts  altogether,  but  there  is  not 
now  the  urgency  to  redeem  which  existed  when  the  present 
Government  came  into  office.  What  will  the  next  year's 
Budget  lie  ?  We  can  say  nothing  more  about  that  this 
week. 

An  interesting  note  in  the  money  article  of  Thursday's 
Times  told  us  that  the  Essex  and  Suffolk  Equitable  Insur- 
ance Society,  Limited,  is  about  to  open  an  office  in 
London.  This  company  is  an  old  one,  having  been 
established  in  1802,  and  is  rendered  conspicuous 
now  by  the  fact  that  it  is  the  only  remaining  office 
which  transacts  a  general  fire  insurance  business  on 
mutual  or  profit-sharing  lines.  All  the  other  offices  of 
this  class,  and  admirable  they  were,  the  Hand-in-Hand, 
the  Westminster  and  the  County  Fire,  have  been 
absorbed  by  the  tariff  offices.  We  shall  be  interested  to 
see  what  the  fate  of  this  independent  competitor  is  on 
the  larger  field  it  now  invades.  It  offers  many 
advantages  and  its  constitution  contains  stipulations  and 
provisions  that  should  render  it  attractive  to  insurers. 
Shareholders,  for  instance,  cannot  receive  more  than 
5  per  cent,  on  the  paid  up  capital  until  the  insured 
members  have  received  a  50  per  cent,  dividend  on  the 
premiums  paid  by  them  during  the  previous  five  years. 
From  one  point  of  view  these  dividends  to  policyholders 
are  really  paid  by  themselves,  and  it  might  be  easy  for 
tariff  offices,  by  reducing  their  scale  of  charges  wherever 
possible,  to  compete  with  effect  against  an  office 
offering  such  "  profit  "  advantages  to  its  clients,  but  it  is 
only  too  probable  that  the  tariff  offices  will  consider 
themselves  strong  enough  to  disregard  a  provincial  com- 
petitor of  modest  dimensions  and  retiring  disposition. 

A  good  deal  is  to  be  said  for  the  proposal  contained  in 
a  letter  from  Mr.  C.  T.  Grant,  of  Glasgow,  published  in 
Thursday's  Tunes.  The  gist  of  his  argument  is  that 
Scotland  is  overburdened  with  railway  companies,  and 
he  urges  their  amalgamation  into  one  company.  The 
North-Western,  he  says,  is  bigger  than  all  the  Scotch 
railways  together  in  everything  except  mileage,  and  it  is 
managed  by  one  board  and  one  set  of  13  chief  officers, 
while  the  Scotch  system  has  five  boards  and  65  chief 
officers.  Nor  is  that  the  worst  of  it ;  separate  bodies  of 
oflicials  imply  rivalry,  competition,  lamentable  waste, 
and  many  other  mischiefs.  One  company  accelerates  its 
service  to  Aberdeen,  and  the  other  follows  with  luxurious 
vestibule  trains,  "carrying  a  normal  traffic  of  about 
one  passenger  per  compartment  third  and  one  passenger 
per  vehicle  first-class."  This  is  but  too  true,  and  we 
hope  the  boards  of  the  various  companies  will  at  least 
take  tl.e  matter  into  consideration  so  far  as  to  abate 
competition  and  unite  with  each  other  in  order  to  effect 
economy. 

Shareholders  in  the  famous  Nundydroog  mine  have 
suffered  some  suspense  and  anxiety  lately  owing  to 
irresponsible  rumours  that  all  was  not  going-  well  with 
the  mine  at  depth  ;  that  the  value  of  the  ore  was  falling 
olT  rather  rapidly,  and  that,  therefore,  present  profits 
and  dividends  could  not  be  maintained  for  long.  ITiey 
will  be  somewhat  reassured,  however,  by  the  state- 
ments made  at  last  Wednesday's  meeting  by  the  chair- 
man, Captain  McTaggart,  who  remarked  that  the 
wonderful  increase  in  mechanical  appliances,  notably 
electrical,  had  enabled  mining  work  to  be  carried  on  at 
jjreat  depth,  with  great  enocomy.  In  fact,  they  could 
work  as  cheaply  and  as  expeditiously  at  2,500  ft. 
below  the  surface  as  at  500  ft.  In  regard  to  the 
Nundydroog  mine  in  particular  he  assured  shareholders 
that  great  and  important  discoveries  had  l>c>en  made  at 
the  deepest  points,  whilst  a  telegram  from  the  agent 
stated  that  the  reserves  had  already  increased  by 
10,000  tons.  Tliere  was  no  fear  of  the  mine  cnvming  to 
an  onti,  as  had  been  reported  in  some  quarters. 

According  to  the  Mom-tary  Times  of  Toronto,  a 
meeting  was  held  recently  at  Cobalt,  largely  attended 
by  representatives  of  the  (Ontario  mining  industry,  at 
which  a  resolution  was  passed  strongly  condemning 
the  proposed  measure  before  the  Ontario  Legislature, 


having  for  its  object  the  taxation  of  the  mii>e»  of  th< 
Province.  The  meeting  resolved  to  send  a  dcputatiorj 
to  Toronto  to  interview  the  Government.  It  wa.^ 
urged  that  the  miner  and  mineowt>cr  already  pay  a 
substantial  sum  annually  for  miners'  licences,  registra- 
tion fees,  Government  patents,  incorporation  of  com- 
panies, and  the  issuing  of  licences  to  foreign  com- 
panies. Foreign  capital,  it  wa.s  pleaded,  is  being 
attracted  to  the  district,  and  it  is  felt  that  nothing 
should  be  done  to  check  the  flow  of  it  thither.  The 
Government  is  urged  to  appoint  a  Royal  Commission 
to  investigate  the  whole  matter  before  carrying  out 
the  proposed  legislation.  The  Hon.  F.  CtKhrane,  how- 
ever. Minister  of  Lands  and  Mines,  frankly  told  the 
mining  men  of  the  north  that  the  proposed  tax  on 
the  profits  must  stand.  He  asked  the  representatives 
to  form  a  committee  to  consult  with  him,  and  discuss 
in  friendly  spirit  the  contentious  clauses  of  the  Bill. 
We  shall  see  which  will  prevail. 

We  hope  it  is  true  that  an  action  has  been  com- 
menced in  Kingston,  Jamaica,  against  the  Yorkshire 
I-'ire  Insurance  Company,  with  a  view  to  test  the 
validity  of  the  "  earthquake  clause  "  in  fire  policies. 
We  say  this  in  no  hostility  to  British  fire  offices,  but  it 
is  impossible  to  shut  one's  eyes  to  the  glaring  contrast 
exhibited  between  the  treatment  of  San  Francisco 
clients  by  all  British  fire  offices  and  of  clients  in 
Jamaica.  In  San  Francisco  no  serious  attempt  was 
made  to  dispute  claims,  even  the  most  outrageous. 
They  were  paid,  one  might  say,  with  effusive  liberality 
in  many  instances,  and  in  Jamaica  claims  of  every' 
character  have  been  scouted  and  ignored.  VVhat  is 
the  difference  in  the  phraseology  of  the  Californian 
contract  and  the  Jamaican  one  that  produces  this 
divergence  in  results?  That  point  the  law  courts  may 
now  )yc  able  to  elucidate,  and  so  to  dissipate  an  im- 
pression widely  prevalent,  and  the  reverse  of  credit- 
able to  the  spirit  governing  our  fire  offices.  It  is 
phrased  to  us  thus  :  "  They  all  went  on  their  marrow 
fx)nes  in  the  United  States,  and  paid  up  promptly 
because  the  United  States  Government  was  strong 
enough  to  have  turned  every  office  out  of  the  republic 
neck  and  crop  at  a  moment's  notice  if  they  had  re- 
fused ;  but  Jamaica  was  weak,  and  uncared  for  ;  in 
Jamaica,  consequently,  there  was  nothing  but  kicks 
and  scorn  for  the  unfortunate  victims  of  fires 
originated  by  the  same  kind  of  calamity  that  devastated 
San  Francis'co."  Why  this  contrast?  That  is  what 
the  public  wants  to  know,  and  until  it  has  good  reason 
to  think  otherwise  it  will  continue  to  regard  the  treat- 
ment of  Kingston  by  our  fire  offices  as  in  a  high  degree 
mean.     But  Valparaiso,  what  of  that? 

Critical  Index  to  New  Investments. 

Faudels  Limited 
This  business  of  wholesale  dealers  in  fancy  goods, 
hardware,  toys,  &c.,  which  was  founded  over  70  years 
ago  is  converted  into  a  fimited  liability  company  on 
terms  decidedly  advantageous  to  the  vendors.  .Assets 
consisting  of  freehold  and  leasehold  premises  .^78,770, 
stocks  i'io8,55o,  book  debts  ;f  153.994-  cash  ^■2,946,  and 
miscellaneous  items  ;^io,407,  or  a  total  of  ir355,667,  less 
^62,568  due  to  creditors,  are  handed  over,  and  for  these 
Messrs.  Faudel-Phillips  ask  £'195,103  in  cash  and  the 
balance  in  shares  and  debentures.  The  total  capital  is 
£■200,000,  divided  equally  into  5  per  cent,  cumulative 
preference  and  ordinary  shares  of  £1  each,  and  ^'100,000 
in  4  per  cent,  first  mortgage  debenture  stock,  so  that  the 
additional  working  capital  provided  is  only  ;^6,ooi. 
Profits,  before  charging  interest  on  capital  and  loans, 
depreciation  of  fixtures,  or  remuneration  to  partners  for 
management,  'are  given  for  the  past  five  years  as 
^"25,935.  ^"20,943,  i"i  5.513.  £"'6-880.  and  ^22,610,  and 
on  these  figures  an  average  of  ^20,376  per  annum  is 
brought  out.  Debenture  interest  and  preference  divi- 
dend will  requite  ^9,000,  and  directors'  fees,  sinking 
fund,  and  special  management  expenses  are  put  down  at 
£■3,^25.  which  would  leave  a  surplus  of  ^8,051,  and 
evidently  there  is  no  intention  of  fonning  any  reserve. 
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as  this  sum  is  spoken  of  as  sufficient  to  pay  8  per  cent, 
on  the  ordinary  shares.  The  vendors  take  one-third  of 
each  class  of  security,  leaving  66,667  preference  and 
66,667  ordinary  shares  to  be  oflfered  for  subscription, 
together  with  £66fi'jo  debenture  stock,  and  although 
the  debenture  stock  and  preference  shares  may  be 
regarded  as  fairly  safe,  they  are  by  no  means  first-class, 
while  the  ordinary  shares  seem  decidedly  speculative. 

Thomas  Wolfe  and  Son  (1907),  Limited. 
In  order  to  be  in  the  fashion,  this  business  of  job- 
masters, which  was  formed  in  1889  with  a  capital  of 
£["50,000,  divided  equally  into  6  per  cent,  preference  and 
ordinary  shares,  proposes  to  go  in  for  letting  town  motor 
carriages  and  touring  cars  on  hire.  As  a  preliminary 
the  present  company  has  been  formed  with  a  capital  of 
^150,000  in  £1  shares,  and  subscriptions  were  invited 
for  53,500  out  of  the  80,000  constituting  the  present 
issue.  The  assets  taken  over  consist  of  horses,  carriages, 
harness,  &c.,  valued  at  ^"27,943  ;  leases,  buildings,  &c., 
;^i4,530,  and  goodwill  £j,6oo,  or  a  total  of  ;^50,ooo,  for 
which  ^23,500  was  paid  in  cash  and  ^"26,500  in  shares. 
No  details  of  past  earnings  are  given,  the  prospectus 
merely  stating  that  an  average  of  8  per  cent,  has  been 
paid  on  the  ordinary  shares,  and  that  the  average  nett 
profits  for  the  last  five  years  from  the  hiring  of  horses 
and  horsed  vehicles  have  been  alone  more  than 
sufficient  to  pay  4  per  cent,  on  the  present  issue,  and 
the  silence  on  this  point  leads  us  to  fear  that  the  business 
is  a  declining  one.  Great  things,  of  course,  are  hoped 
from  the  motors  to  be  purchased,  but  the  project  is  not 
put  forward  in  a  way  likely  to  inspire  much  confidence. 

Stanley  Brothers,  Limited. 

Formed  in  1895  to  acquire  the  Nuneaton  Brick  and 
Tile  Works  and  the  Nuneaton  Colliery,  together  with 
other  brick  works,  this  company  has  extended  its  opera- 
tions from  time  to  time,  and  in  1899  acquired  the  Charity 
Colliery  at  Bedworth.  Its  assets  were  valued  on  Decem- 
ber 31  last  at  ;^324,392,  and  as  the  issued  share  capital  is 
only  ;^267,o98,  some  ;^6o,ooo  had  to  be  obtained  on 
temporary  loan,  which  it  is  now  proposed  to  repay  out 
of  an  issue  of  ;^75,ooo  5  per  cent,  debenture  stock  offered 
this  week  for  subscription  at  par.  According  to  the 
prospectus,  dividends  and  bonuses  on  the  ordinary 
shares  since  1895  have  averaged  upwards  of  10  per  cent. 
per  annum,  but  it  is  admitted  that  the  returns  for  1904 
and  1905  were  only  6  per  cent.,  while  for  the  past  year 
the  ordinary  dividend  is  further  reduced  to  5  per  cent. 
The  auditors  certify  that  profits  from  December  31, 
1905,  to  December  31,  1906,  have  averaged  ;^i  6,360,  and 
that  for  the  last  year  they  were  ;^i  3,541  ;  but  this  method 
of  stating  results  covers  up  the  extraordinarily  wide 
fluctuations  which  have  taken  place.  Still,  it  is  deben- 
tures that  are  offered,  and  even  in  the  worst  year  the 
profits  were  more  than  ample  to  cover  the  interest, 
while  the  principal  seems  very  fully  secured. 

Argentine  Government  5  per  Cent.    Internal 
Gold  Loan,  1907. 

The  issue  of  $35,000,000  gold,  equal  to  ;^7,ooo,ooo 
sterling  or  176,000,000  frs.,  long  talked  about,  was  made 
this  week,  and  the  English  portion  proves  to  be 
^2,580,000,  the  balance  being  reserved  for  France  and 
Germany.  According  to  the  prospectus  the  loan  is  to 
be  extinguished  in  37  years  at  the  latest  by  means  of  a 
cumulative  sinking  fund  of  i  per  cent,  to  be  applied 
half-yearly,  the  first  operation  taking  place  in  April, 
1908.  Messrs.  Baring  Bros,  and  Co.,  Limited,  and 
Messrs.  J.  S.  Morgan  had  charge  of  ihe  London  por- 
tion, and  invited  subscriptions  at  97|-  per  cent.,  payable 
in  instalments  of  varying  amounts  up  to  December  13. 
It  is  stated  by  his  Excellency  Senor  Dominguez  that 
the  loan  is  for  the  redemption  of  the  6  per  cent,  funding 
loan  of  ;^7.242,68o,  temporary  provision  for  which  was 
made  in  1905  by  means  of  advances  to  be  repaid  out  of 
this  issue. 

Sumatra  Para  Rubber  Plantations,  Limited. 

This  company  has  been  formed  with  a  capital  of 
;;^ioo,ooo  in  ^i  shares  to  acquire  an  estate  of  about 
5,000  acres  on  the  east  coast  of  the  Island  of  Sumatra, 


which  is  already  producing  rubber  and  coffee  in  con- 
siderable quantities.  In  addition  to  99,000  coffee  trees 
there  are  72,502  rubber  trees,  and  in  1906  13,419  lbs. 
were  produced,  of  which  7,944  lbs.  have  been  sold  at 
an  average  of  5s.  4fd.  per  lb.,  while  the  coffee  crop  for 
the  same  period  amounted  to  1,538  piculs.  No  figures 
are  given  of  actual  results  obtained  in  the  past,  but  Mr. 
Boyd,  manager  of  estates  in  Perak,  estimated  the 
rubber  crop  for  last  year  at  12,750  lbs.,  yielding 
;£^3,i87,  and  looks  to  see  a  gradual  increase  to  186,604 
lbs.,  giving  an  income  of  ;£:^46,65i  in  1912,  and  as  his 
forecast  fell  so  much  short  of  the  actual  output  the 
directors  consider  that  his  estimate  may  be  regarded 
as  a  very  safe  one.  For  this  estate  the  promoters  ask 
^40,000  in  cash  and  ;£v20,ooo  in  shares,  or  the  sa,me 
figure  as  they  paid  to  the  original  vendors,  and  all  they 
stipulate  for  themselves  is  the  right  to  have  allotted 
at  par  so  many  of  the  unissued  shares  up  to  20,000  as 
they  may  apply  for  before  March  31,  1910.  The 
nominal  capital  of  the  concern  is  ;^  100,000,  but  only 
70,000  are  at  present  issued,  and  the  offer  was  so 
favourably  received  that  we  believe  the  entire  50,000 
available  for  public  subscription  were  promptly  taken 
up. 


Company  Reports  and  Balance  Sheets. 

*,'  The  Editors  will  be  much  obliged  to  Secretaries  oj  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review^ 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  tromi>t 
notice  in  these  columns. 

Hongkong  and  Shanghai  Banking  Corporation. 

The  half-yearly  report  of  this  great  bank,  which  shares  with 
one  other  great  institution  the  cream  of  the  Eastern  business, 
IS  dated  February  5,  and  the  proposal  it  contains  for  an 
increase  in  the  capital  from  10  million  to  15  million  dollars 
by  the  creation  of  40,000  new  shares  of  $125  each  has  long  been 
common  knowledge.  Shareholders  got  one  new  share  at  ^30 
for  every  two  held,  and  the  striking  advance  which  took  place 
in  the  market  value  of  the  existing  shares  when  the  proposal 
was  announced  is  doubtless  fresh  in  memory.  Possibly 
because  there  was  less  business  to  be  handled  for  the  Japanese 
Government  there  was  some  decline  in  profits  for  the  six 
months  to  December  31  last  compared  with  the  corresponding 
period,  the  total  of  ^2,720,630,  arrived  at  after  making  provi- 
sion for  bad  and  doubtful  debts,  expenses,  and  interest  showing 
a  drop  of  $441,036.  With  the  practically  similar  sum  of 
$1,712,472  brought  in  there  is  a  total  credit  of  $4,433,102  against 
$4,864,395.  Remuneration  of  directors  is  only  $15,000,  and 
the  dividend  and  bonus  aggregating  £2  15s.  per  share,  which 
are  again  proposed,  require  $977,777.  Difference  in  exchange  to 
adjust  this  dividend  takes  $968,766  against  $1,171,040,  the  value 
of  the  dollar  having  improved  during  the  half-year,  and  after 
adding  $750,000  or  $250,000  less  to  the  silver  reserve  fund  the 
balance  carried  forward  is  increased  a  little  to  $1,721,559. 
Sterling  reserve  remains  as  before,  equalling  the  paid-up  capital 
of  $10,000,000,  and  the  silver  reserve  is  now  increased  to 
$11,000,000.  A  decline  of  almost  $3,000,000  to  $16,075,825 
has  taken  place  in  the  note  circulation,  current 
accounts  are  less  by  $10,277,875  at  $105,021,973,  and  fixed 
depo.sits  have  gone  down  $12,467,382  to  $94,187,909.  Bills 
payable  are  also  much  less  at  $13,878,966,  and  the  smaller 
resources  easily  account  for  the  decline  in  profits.  The  princi- 
pal decline  on  the  credit  side  is  in  the  bills  receivable,  down 
by  $14,675,907  at  $99,034,593,  but  the  bills  discounted,  loans, 
and  credits  are  somewhat  higher  at  $93,039,746.  The  holding 
of  rupee  paper  is  up  to  $2,038,021,  but  Consols,  Colonial,  and 
other  securities  have  been  rediiced  by  $2,770,376  to  $6,598,016, 
bullion  in  hand  and  in  transit  is  only  $2,047,016  instead  of 
$6,199,658,  and  the  cash  balance  is  lower  by  $7,401,560  at 
$39,896,108.  These  changes  are,  of  course,  incidental  to  the 
fluctuating  character  of  all  banking  business,  and  the  total 
of  the  balance-sheet  is  $264,097,776  against  $290,803,579. 

Bank  of  Australasia. 

Business  with  this  bank  was  again  satisfactory  during  the 
six  months  ended  October  15,  and  the  gross  profit  of  ^^321,037 
shows  an  increase  of  £2y,33z  when  compared  with  the  cor- 
responding period.  Moreover,  the  total  charges,  including 
rates  and  taxes,  were  reduced  by  ^5,728  to  ;^i5o,525,  so  that 
the  nett  profit  of  ;ifi7o,5ii  is  up  by  ^£33,060.  Including  the 
credit  brought  forward  the  disposable  balance  is  ;f  187,862,  and 
the  directors  do  well  to  encourage  the  staff  by  voting  them  a 
bonus  of  ;^i7,ooo.  Reserve  fund  again  gets  ^^30,000,  and  a 
sum  of  ;^i2,ooo  or  p/^i,ooo  more  is  applied  in  reduction  of 
premises.  The  directors  are  then  in  a  position  to  add  a  bonus 
of  8s.  per  share  to  the  dividend  at  the  rate  of  12  per  cent, 
per  annum,  leaving  the  rather  smaller  sum  of  ;^i6,862  to  be 
carried  forward.  The  note  circulation  has  expanded  a  little 
to  ^470,007,  and  bills  payable  and  other  liabilities  amount 
to  ^^2,654,123  or  an  increase  of  ;^334,425,  but  total  deposits  of 
^16,001,835  are  down  by  .£327,730.  Including  the  addition  now 
made   the    reserve   fund    will    reach    the    excellent    figure    of 
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;^ 1, 310,000,  and  the  paid-up  capital  is  ^f  1,600, 000.  There  is 
no  change  in  the  holding  of  Hritish  f;overnnienl  securities, 
■which  remains  at  ^^967, 141,  but  other  investments  are  lower 
at  ;/,i64,<X)7.  Casn,  too,  has  gone  down,  being  reduced  by 
/5iS,727  to  /3, 465,940,  and  loans  at  call  and  short  notice  are 
less  by  £2^2,000  at  ^^2, 137,000.  These  movements  lead  to  an 
increase  of  /,8W>,247  in  the  bills  receivable,  advances  on 
securities,  and  other  assets.  Hank  premises  are  now  ^269,497 
instead  of  ^^"285, 580,  and  the  balance-sheet  aggregate  is  about 
;^ioo,ooo   larger   at   ^^22, 164,826. 

Bank  of  Africa,  Limited. 

Gross  profits  of  this  bank  dropped  to  ^150,234  during  the 
second  half  of  1906,  a  decrease  against  the  corres|X)nding  period 
of  ;f  10,787.  Total  expenses  were  .£104,335  or  ^^3,587  less,  so 
that  with  ;£2o,i26  brought  forward  the  total  for  disposal  is 
/,66,o25  compared  with  .£73,160.  Dividend  therefore  suffers  a 
further  contraction,  being  at  the  rate  of  g  per  cent,  per  annum 
instead  of  10  per  cent.,  and  it  is  a  matter  for  some  regret  that  the 
distribution  was  pushed  up  so  quickly  during  the  time  when 
overtrading  in  .South  Africa  brought  exceptionally  large  profits 
to  the  banks.  The  reaction  was  certain  to  come,  and  should 
have  been  foreseen.  As  before,  a  contribution  of  ;^3,ooq  is  made 
to  the  pension  fund,  and  £18,025  is  carried  forward.  Reserve 
fund  remam-s  at  ;£645,ooo,  and  the  paid-up  capital  is  one  million. 
Notes  in  circulation,  £2(1^,^0^,  and  bills  payable,  ;£377,449,  both 
show  considerable  decreases,  and  the  deposits,  current  accounts 
and  other  liabilities  of  £6,604,681  have  fallen  off  by  ^508,934. 
liills  for  collection  with  their  per  contra  entry  amount  to 
^'733,122  against  ^£791, 610.  C'ash  on  hand,  at  bankers,  at  call 
and  short  notice  has  been  reduced  by  .£103,903  to  j£i, 850,005, 
and  cash,  bills,  &c.,  in  transit  are  only  -£90,747  compared  with 
j£278,o94,  but  investments  are  slightly  larger  at  ^i, 11 1,656.  Bills 
receivable  are  less  by  £i()2,Si2  at  ;£i,i67,i9o,  bills  discounted 
are  down  somewhat  to  /■i,o38,i34  and  loans  on  security,  tem- 
porary advances,  &c.,  show  a  drop  of  ;£i5i,27;  to  £'3,140,451. 
A  small  increase  to  £430,808  has  taken  place  in  bank  premises, 
and  the  balance-sheet  aggregates  ;{,9,694,675  instead  of 
/.  10,431,195. 

UlKECrlON     DER    DlSCONTO-C.KSELLSCHAl-T. 

This  huge  (ierman  institution  casts  its  net  in  many  waters 
and  holds  interests  ia  all  kinds  of  industrial  concerns,  to  which 
brief  reference  is  made  in  its  annual  report.  According  to  the 
extracts  from  the  report  for  the  past  year,  the  prosperity  of  com- 
merce and  industry  in  Cermany  continued  during  1906,  but  the 
strained  monetary  conditions  adversely  affected  .Stock  Exchange 
operations.  The  bank  was  instrumental  in  converting  the  bank- 
ing hou.se  of  Stahl  and  Federer,  Stuttgart,  into  a  limited  com- 
pany, and  with  the  Norddeutsche  Hank  founded  the  Deutsche 
AfrikaHank  .Vctiengesellschaft,  Hamburg,  while  it  also  took  part 
in  the  issue  of  numerous  Government  and  municipal  loans.  In- 
cluding the  Norddeutsche  Hank  figures,  the  total  turnover  for 
the  year  amounted  to  about  ;{,'2, 563, 140,000  against 
/'2,4oo,24o,oo<>  in  1905,  and  liabilities  on  current  and  deposit 
accounts  have  risen  by  ^£2, 728, 845  to  ^£19,001, 368.  The  usual 
statement  of  dividends  declared  by  other  banks  and  kindred 
concerns  in  which  the  Disconto-Gesellschaft  is  interested  is 
given  in  the  report,  but  it  is  stated  that,  contrary  to  former  years, 
only  those  dividends  which  were  actually  received  in  1906  have 
been  included.  Notwithstanding  this  change,  gross  profits 
showed  an  improvement  of  ;^23,95i  at  £1,338,305,  while  work- 
ing expenses,  taxes  and  bad  and  doubtful  debts  took  ^£2,678 
more  at  ^£396, 044,  leaving  a  nett  surplus  of  £942,261.  After 
paying  the  directors'  and  partners'  participation  and  a  dividend 
of  9  per  cent.,  or  the  same  as  a  year  ago  on  the  share  capital, 
;^'7,5oo  is  again  put  to  the  David  Hansemann's  pension  fund, 
leaving  £57,919  or  ;£2i,273  more  to  be  carried  forward.  In 
addition  to  the  increase  in  current  and  deposit  accounts  noted 
above,  the  liabilities  on  acceptances  are  ;£i,690,056  larger  at 
/^9, 799, 401,  but  guarantees  have  been  reduced  by  ^£470, 167  to 
£1,549,900.  The  paid-up  capital  remains  at  ^£8, 500,000  and  the 
reserve  is  also  unaltered  at  ^2,879,631,  but  the  David  Hanse- 
marm  and  other  staff  funds  are  £30,900  up  at  ;£478,375.  Against 
these  cash  amounts  to  ;£33i, 886  less  at  ;£2,o76,26i,  bills  receiv- 
able show  an  increase  of  ^,'1,193,359  at  ;£8,79i,65o,  current 
accounts  are  ^1,743,232  up  at  ;£i7,703,i74,  and  /2,885,i9i  is 
due  on  loans.  Interests  in  securities,  syndicates,  &c.,  come  to 
/'4. 562, 340  or  ;£ig8,io5  more,  participation  in  the  Norddeutsche 
Hank  .stands  at  ^^2, 500,000  and  in  other  banks  at  ;£2, 264,427.  the 
total  of  the  balaru-.e-sheet  being  ;£43, 144,341  compared  with 
;£39,i43,3io  at  the  end  of  1905. 

Cammeli.,   I.aird  and  Co.,   Limited. 

There  is  no  doubt  about  the  excellence  of  the  business  pos- 
sessed by  this  rapidly  expanding  undertaking,  and  the  company 
is  speedily  recovering  from  the  nasty  blow  it  received  when 
things  went  wrong  with  the  Sierra  Company,  a  Spanish  mining 
and  railway  concern.  This  matter  belongs  to  the  past,  but  it  is  re- 
called by  the  fact  that  an  interest  has  been  taken  in  another 
Spanish  mining  company  in  order  to  ensure  regular  supplies  of 
high-class  hematite  iron  ore.  Happily  the  latest  exi>erinient 
promises  to  fulfil  all  expectations,  and  the  first  cargo  of  4,300 
tons  of  ore  received  in  February  was  found  to  be  of  excellent 
quality.  Tonnage  is  chartered  f<)r  another  cargo,  and  from  May 
next  regular  supplies  will  be  received.  The  interest  acquired 
in  the  Fairfield  Shipbuilding  and  Engineering  Company,  of 
Glasgow,  has  fully  realised  anticipations,  and  we  gather  that 
the  company's  own  trade  is  in  a  very  satisfactory  condition.  The 
wet  dock  and  the  two  graving  docks  of  the  Tfanmere  Hay  De- 
velopment Company  are  now  completed  and  ready  for  work, 


and  the  first  large  vessel  has  been  docked  and  under  repair  in 
No.  I  graving  dock.  The  Mersey  Docks  and  Harbour  Board 
have  finished  th«  construction  of  the  river  wall,  and  th«  ship- 
building yard  will  be  ready  to  build  veiseU  within  the  next 
few  month.*.  During  the  past  year  a  turbine  steamer  for  the 
Great  Western  Railway  and  one  for  the  tlreat  Central  Railway 
were  delivered  from  the  Birkenhead  .shipbuilding  yard,  one 
33-knot  torpedo  boat  destroyer  for  the  British  Government  ha» 
been  launched  and  a  36-knot  vessel  is  under  construction.  After 
deducting  depreciation  and  interest  on  debentures  and  deben- 
ture stock  there  is  a  nett  profit  .£273,780  or  about  ^42,000  more 
than  in  the  preceding  year,  a  noteworthy  achievement  conaider- 
ing  that  debenture  interest  was  a  good  deal  heavier,  thanks  to 
the  issue  of  ^750,000  of  5  per  cent,  stock  in  June  last.  The 
balance  brou^t  forward  was  ;£38,426  making  an  aggregate  of 
;£3i 2,206,  which  provides  the  preference  dividend  and  10  per 
cent.,  being  the  same  as  before,  on  the  ordinary  shares.  Com- 
mission on  issue  of  debenture  stock  amounting  to  ;£i3,ia5  is 
then  written  off,  .£75,000  is  applied  in  reduction  of  expenditure 
on  extensions  and  improvements  and  the  balance  iorward  is 
raised  to  £4^,013.  The  total  capital  now  consists  of  ;£2, 372,895 
in  shares  and  ;£i, 650,000  in  debentures,  and  there  is  an  increase 
in  the  freehold  and  leasehold  land,  buildings,  machinery  and 
plant  of  /42s, 156  to  ;fi,92i,352.  But  the  heaviest  ^vance  is 
in  the  investments  in  subsidiary  and  other  companies,  which 
have  gone  up  ^£635, 728  to  ^996,592.  The  total  now  includes 
cash  advances,  and  no  doubt  takes  in  the  money  lent  to  the 
Traiuiiero  Hay  Development  Company,  last  year  standing  al 
;f2i9,ooo,  and  now  doubtless  much  more.  Stock-in-trade  and 
work  in  progress  has  not  altered  much  at  ;£979,265,  and  sundry 
debtors  owe  ;£6o9,i39  against  ^£452,681  due  to  creditors.  Cash 
on  deposit  is  £'175,000  and  cash  and  bills  in  hand  reach  ;£6i,452. 
Altogether  the  balance-sheet  adds  up  to  ^4,755,926,  and  we 
hope  the  condition  of  trade  will  continue  to  justify  the  great 
capital  outlays  ia  which  the  company  has  recently  indulged. 
Stewarts  and  Llovds,  Limfted. 
A  large  and  profitable  business  was  done  by  this  important 
iron  and  steel  business  during  1906,  and  from  all  sources  the 
revenue  adds  up  to  /269,407,  being  an  increase  against  igoe  of 
^£36,549-  Ceneral  charges,  debenture  interest,  directors'  fees, 
income-tax,  Src,  make  away  with  .£36,549,  and  after  providing 
£70,000  or  ,£30,000  more  for  depreciation  the  balance  left  is 
£'47'5^S-  Tnat  provides  the  preference  dividend  and  10  per 
cent,  on  the  ordinary  shares,  with  ^25,000  to  reserve,  and  an 
increase  from  ;£54,75o  to  ;£6i,57i  in  the  sum  carried  forward. 
Total  allowance  for  depreciation  to  date  is  ;£37o,ooo  against 
an  aggregate  expenditure  of  /i, 373, 197  including  .£42,532  in  the 
past  year,  so  that  the  balance-sheet  value  is  now  ;£i,oo3,iq7. 
Not  only  so,  but  the  re.serve  fund  is  ;£32o,ooo,  and  the  position 
must  be  considered  very  strong.  About  one-half  this  fund  is 
invested  in  high-class  securities,  while  investments  and  shares 
ia  other  companies  are  entered  at  the  small  .sum  of  ;£i7,787. 
Debts  due  to  the  company  amount  to  ;£4Q3.687,  against  sundry 
creditors  of  ;£226,9io,  stocks,  work  in  progress,  stores  and  loose 
tools  appear  at  the  big  sum  of  ;£62o,427  and  cash  and  bills 
amount  to  j£i23,835.  A  position  of  all-round  excellence,  em- 
phasised by  the  smallness  of  the  debenture  debt,  ;£35o,ooo, 
against  the  share  capital,  ;£i,40o,ooo,  of  which  ;£8so,ooo  is  ordi- 
nary and  ;£55o.ooo  preference. 

Bell  Bros.,  Lihited. 
This  company's  bu.siness  was  exceedingly  prosperous  during 
the  year  to  December  31  last,  and  the  display  will  be  doably 
welcome  to  the  shareholders  of  Dorman,  Long,  and  Co.,  the 
holders  of  the  ordinary  share  capital,  as  they  have  not  been 
favoured  with  many  smiles  from  fortune  during  the  past  few 
years.  Gross  profit  on  working  was  returned  at  ;£J4o,437  or 
;£52,968  more  than  in  1905,  making  the  improvement  in  two 
years  /'72,ooo.  Debenture  interest  and  preference  dividends  take 
^48,860  and  besides  carrying  .£12,855  'o  reserve  the  directors 
write  off  ;£4J,i57  for  extensions  and  improvements,  most  of 
which  was  incurred  prior  to  1906.  Income-tax  absorbs  a  further 
amount  of  j£3,235  and  the  directors  increase  the  dividend  on  the 
ordinary  shares  by  is.  6d.  to  gs.,  equivalent  to  10  per  cent.,  and 
carry  forward  ^£8,654.  The  original  valuation  of  the  properties 
consisting  of  works,  mines,  collieries,  &c.,  was  ^£752, 160  and 
during  the  seven  years  to  the  end  of  1905  the  capital  expendi- 
ture was  ^£654,041  and  the  sum  written  off  out  of  profits  or 
general  purposes  re.serve  fund  ;£i 72,034.  Another  ;£i6,354  nett 
was  laid  out  last  year  and  if  we  deduct  the  .£43,157  above  men- 
tioned the  book  worth  of  the  principal  assets  comes  to 
;£i,i98,365.  Reser\-e  for  general  purposes  now  amounts  to 
^50,000  and  the  ordinary  re.serve  ;£i5i,5i3.  Of  the  last-named 
;£93,io2  is  separately  invested  and  i?57.ooo  has  been  u.sed  to 
pay  off  debentures.  Intere,st  ia  the  Horden  Collieries  has  been 
slightly  reduced  to  £^,^oa  and  altogether  the  investments  ooroe 
to  only  ;£i4i,6o2  compared  with  j£i82,7o8,  due,  we  suppose,  to 
the  repayment  of  debentures.  The  total  amount  cancelled^  is 
/57,ooo  leaving  the  debenture  debt  at  ;f443,ooo.  Floating 
liabilities  have  been  a  good  deal  reduced  to  ^'128,707  but  cash 
and  bills,  although  larger,  are  .still  too  small  at  £f^.i<Sn.  Sundry 
debtors  owe  ;£36,28g  and  stocks  are  valued  at  £i8g.43g. 

Robert  Stephekson  and  Co.,  Limited. 
Since  this  unfortunate  enterprise  issued  its  annual  report 
twwlve  months  back  the  reorganisation  of  its  capital  and 
finances  has  been  taken  in  hand,  and  things  are  now  g«ttin|r 
into  much  better  shape.  Share  capital  used  to  stand  al 
^.500,000  in  equal  amounts  of  preference  and  ordinary  £to 
shares,  but  £2  io».  was  knocked  off  each  preference  share  and 
;£7   off   every   ordinary   share,   the  capital  being   in   this  way 
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reduced  to  ;^'262,soo,  of  which  ^^187, 500  is  preference  and 
;i'75,ooo  ordinary.  Said  preference ,  shares  are  entitled  to  a 
cumulative  dividend  at  5J4  per  cent,  per  annum  from  July  i, 
1906,  to  December  31,  1907,  and  thereafter  to  7  per  cent.  By 
means  of  this  capital  reduction  a  debit  to  profit  and  loss  of 
;^ioi,92o,  and  neglected  depreciation  to  the  amount  of  ^£123, 116 
were  set  right,  and  the  company  started  again  with  a  fairly 
clean  sheet.  Allowing  for  small  calls  in  arrear  and  a  few  shares 
forfeited  the  actual  share  capital  appears  at  £2S3'°3^>  and  the 
debenture  debt  consists  of  ^250,000  in  4  per  cent,  perpetual 
stock,  and  ;/;i48,ooo  in  terminable  ''  A "  debenture  stock. 
Secured  loans  from  bankers  on  account  of  work  in  progress, 
bills  receivable,  and  scrip  deposited,  &c.,  ;£ii3,i78  emphasises 
the  need  of  working  capital,  and  sundry  creditors  anioimt  to 
;^99,24g  against  ;{,'37,i57  only  to  come  in  from  sundry  debtors. 
Work  in  progress,' however,  stands  at  the  promising  figure  of 
;^'i65,ii3,  and  stores,  materials,  and  stock  engines  are  down 
for  ;^'29,655.  Some  undefined  investments  are  entered  at 
;^'7,oo5,  cash  is  ;^I7,399,  and  bills  receivable  reach  £i2,3S°- 
Discount  and  brokerage  on  the  issue  of  "A"  debenture  stock 
;^'9,5oo  and  expenses  connected  with  capital  reduction  pC'-iSi 
were  largely  offset  by  ;£7,8i4  received  on  forfeited  shares 
account,  and  £387  which  nominally  came  in  as  discount  on 
ji'2,ooo  "A"  debenture  stock  cancelled.  Twelve  months  ago 
the  property  account  stood  at  .£684,705,  and  the  ^^123, 116 
written  off  capital  to  make  good  depreciation  reduced  the 
figure  to  .£'561.589.  Ordinary  additions  for  the  year  were 
-/33,372,  and  deducting  depreciations  of  £7,063  provided  from 
profits  the  book  value  is.  £587,898,  a  figure  which  we  hope  is 
justified.  Business  improved  in  a  highly  satisfactory  manner 
during  the  past  year,  and  profit  on  work  completed  and  on 
foundry  stock  advanced  no  less  than  £31,369  to  £52,732 
against  the  previous  twelve  months,  and  compared  with  1904 
the  increase  was  practically  ^.50,000.  Other  items,  including 
^2,796  received  in  respect  of  debts  previously  written  off,  raise 
the  income  to  £57,085,  and  from  this  sum  the  deduction  for 
repairs,  renewals,  and  depreciation  is  /;2i,52o.  Loss  on  stock, 
oil,  engines,  realised  made  away  with  £2,815,  ordinary  in- 
terest and  bank  charges  came  to  £6,153,  ^"'^  interest  on 
debenture  stocks  to  ^^  16,676.  Directors'  remuneration  and 
trustees'  fees  come  to  £1,849,  a"d  £9,0-3  remains  as  actual 
nett  profit.  Of  that  £5,128  is  set  aside  for  the  payment  of  the 
half-year's  preference  dividend  when  the  directors  see  fit,  and 
j£2,945  will  be  carried  to  reserve.  On  the  whole,  the  directors 
have  reason  to  be  satisfied  with  the  progress  towards  better 
times,  and  shareholders  are  perhaps  in  sight  of  reward  for 
their  exemplary  patience  during  the  darkest   days. 

P.    AND  W.    MaCLELI.AN,    LIMITED. 

The  past  year  was  again  an  e.xceedingly  prosperous  one  for 
this  company  and  the  increase  of  about  £i-;,ooo  in  nett  profits 
for  1905  has  been  followed  by  a  further  improvement  of  £7,985 
to  a  total  of  £62,171.  Balance  brought  in,  too,  was  consider- 
ably larger  at  £4,483,  so  that  the  sum  available  for  distribution 
was  ;£i  1,421  up  at  £66,654,  and  after  meeting  debenture  interest 
and  putting  another  £7,500  to  depreciation  account  the  directors 
transfer  £17,500  or  £5,000  more  to  reserve.  Preference  divi- 
dend having  been  paid,  together  with  6  per  cent,  on  the  ordinary 
shares,  the  surplus  is  sufficiently  large  to  permit  of  a  bonus  on 
both  classes  of  3  per  cent,  against  2  per  cent.,  with  an  increase 
of  £3,421  to  £7,904  in  the  sum  carried  to  the  new  account. 
With  the  present  additions  the  reserve  and  depreciation  account  • 
stand  at  £70,000  and  £16,000  respectively,  of  which  £40,799  is 
represented  by  investments,  being  an  increase  of  £21,865.  Ex- 
penditure on  works,  &c.,  during  the  year  was  only  £515,  making 
a  total  of  ^220,912,  and  although  /,3,668  was  spent  on  fixed 
plant,  machinerv,  &-c.,  bringing  it  up  to  £67,649,  loose  tools, 
materials,  &c.,  were  valued  at  £28,--!  or  £7.79°  l^^s,  and  as 
goodwill,  patent  rights,  &c.,  have  already  disappeared  from  the 
balance-sheet,  the  reserves  seem  satisfactory  enough.  Liabili- 
ties to  sundry  creditors  and  on  bills  payable  are  lower  at  ;£i8i,92i 
while  sundry  debtors  have  risen  by  £2,130  to  £230,251.  Cash 
has  been  reduced  by  £18,435  *»  £10,929,  but  stocks  are  valued 
at  £107.045  or  ;£i3,4oi  more,  and  work  in  progress  is  ;£'3,38o  up 
at  .£49,844- 

WlLI.TAM  JeSSOP  and   SoNS,   I,7MITED. 

This  general  engineering  and  iron  and  steel  business  did  very 
■well  last  year  and  reports  a  gross  profit  of  ;£59,8o8  to  which  is 
added  £8,326  brought  forward  making  a  total  of  £68,134. 
Irvterest  payments  came  to  £9,132  and  besides  writing  off  £6,000 
for  depreciation  and  transferring  £5,000  to  reserve  the  directors 
apply  ;£i2,5oo  to  renewals  and  improvements.  Dividends  and 
bonus  aggregating  7s.  per  share  are  then  provided  and  £8,598 
goes  to  next  account.  The  balance-sheet  is  not  very  enlighten- 
ing and  ought  to  be  more  complete  especially  in  view  of  the 
absence  of  a  profit  and  loss  account.  Shares  in  subsidiary  and 
connected  companies  and  advances  £117,727,  no  doubt  con- 
tribute a  certain  amount  of  revenue,  but  we  cannot  learn  how 
much,  and  the  extent  of  depreciation  and  additions  on  property 
;£i03,94i  and  machinery  and  plant  £144,220  is  not  mentioned. 
Stocks,  stores,  materials  and  loose  tools  look  pretty  substantial 
at  ;£i9i,65i,  but  the  stocks  have  been  brought  into  the  account 
in  no  case  above  actual  cost  with  freight  and  duties  added.  Sun- 
dry creditors  and  bills  payable  reach  ^£89,515  between  them, 
sundry  debtors  owe  £134,080  and  the  cash  and  bills  come  to 
£8,881.  With  the  addition  made  from  the  past  year's  profits 
the'general  reserve  will  stand  at  ^£42,500  apart  from  the  insurance 
funds  ;ii2,o5o.  All  branches  of  the  business  continue  to  be 
well  employed,  and  the  money  allowed  for,  renewals  and  im- 
provements will  allow  the  works  to  be  kept   quite  up  to  date. 


South  London  Llecthic  Supply  Cokporatiox,  Limited. 

After  lasting  twice  as  long  as  was  originally  intended  this 
company's  contract  with  the  L.C.C.  for  the  supply  of  power 
terminated  in  July  last  with  serious  results  to  the  revenue. 
The  ordinary  business  is  making  very  fair  progress  and  the 
number  of  lamps  connected  at  the  end  of  1906  was  24,210  8-c.p. 
lamps  up  at  144,622,  or  the  largest  increase  in  any  year  of  the 
company's  history,  but  sales  of  current  nevertheless  fell  off  by 
3,885,803  units  to  6,259,192.  Under  these  circumstances  the 
revenue  was  ;£25,769  down  at  ^£50,704,  and  although  expenses 
were  naturally  reduced  the  decrease  in  nett  income  was  still 
the  substantial  one  of  ;£i3,846  at  ^£18,637.  With  ^9,042  or 
;£2,595  more  brought  in  and  £^299  from  interest  the  disposable 
balance  was  ^£27,978  compared  with  £39,273,  but  after  providing 
for  debenture  interest,  an  extra  jf  100  at  ^^4,400  is  written  off  cost 
of  provisional  order  and£93o  off  plant  on  hire,  \-c.  The  allow- 
ance for  depreciation  fund  is  then  cut  down  by  ;£i,287  to  ;£6,ooo 
and  cost  of  opposing  Bills  in  Parliament  was  only  /.327  against 
j£i,959,  but  ^323  was  spent  in  obtaining  a  reduction  in  assess- 
ment, leaving  the  surplus  £8,486  down  at  £13,556,  and  in  order 
to  pay  a  dividend  of  3  per  cent,  or  1  per  cent,  less,  the  sum 
carried  out  is  reduced  by  £5,236  to  £3,806.  Capital  expendi- 
ture amounted  to  £12,649,  o'  which  about  two-thirds  was  on 
mains,  leaving  a  credit  balance  of  ;£i  1,288,  while  the  deprecia- 
tion fund  now  amounts  to  ^^23,605.  Creditors  are  compara- 
tively light,  only  ;£4,i57  being  due  for  plant  and  £2,157  °n  open 
accounts,  against  which  sundry  debtors  owe  £8,649  and  cash 
stands  at  ^£6,299.  The  cost  of  the  provisional  order  is  still 
heavy  enough  at  ^£29,289,  but  the  directors  are  doing  as  much  as 
can  be  reasonably  expected  to  reduce  this  item.  A  sum  of 
^£50,000  in  5  per  cent,  debentures  falls  due  for  redemption  on 
April  1,  and  in  view  of  the  high  market  rates  for  money  tem- 
porary arrangements  have  been  made  for  their  repayment. 

United  Alkali  Co.,  Limited. 

A  distribution  of  4s.  per  share  brought  back  the  ordinary 
shares  of  this  capital-smothered  Liverpool  business  into  the 
dividend  list  after  an  absence  of  10  years,  and  although  many 
people  expected  something  better  the  payment  proposed  is  every 
bit  as  much  as  the  position  justifies.  Gross  profits  for  the  year 
1906  amounted  to  ;£588,8o4,  an  increase  compared  with  the  pre- 
vious twelve  months  of  ^101,540,  and  after  meeting  general 
charges,  income-tax,  and  mortgage  debenture  interest  the  balance 
remaining  is  ;£393,294.  The  usual  ;£i 5,000  is  transferred  to  the 
debenture  redemption  fund  and  ^£41,706  was  brought  in,  so 
that  the  sum  for  disposal  is  £419,999,  an  improvement  of  more 
than  ;£ioo,ooo.  Reserve  fund  receives  ;£75,ooo  or  £25,000  more 
and  the  depreciation  reserve  ;£5o,ooo  instead  of  £'40,000.  The 
7  per  cent,  preference  dividend  is  then  provided,  the  ordinary 
shares  receive  4s.  or  2  per  cent,  and  £50,246  is  carried  forward. 
These  are  relatively  good  figures,  but  capital  expenditure  pro- 
ceeds, apace,  and  the  additions  to  property  in  the  past  year 
were  no  less  than  £347,966.  These  include  certain  mining  pro- 
perties in  Spain,  including  a  railway  43  miles  in  length,  and 
the  alkali  and  copper  works  of  Messrs.  William  Henderson  and 
Co.,  situated  at  Ir\'ine  (Ayrshire),  which  were  offered  for  sale 
by  auction  in  April  last.  All  were  acquired  on  advafUageous 
terms,  but  so  far  as  the  Spanish  properties  are  concerned  the 
directors  remark  that  development  in  several  directions  will 
somewhat  delay  the  moment  when  full  advantage  can  be  taken 
of  the  purchases.  .Sales  of  property  and  plant  and  amortisation 
of  mines  capital  account  reduced  the  properties  by  ;£2i,5o8,  and 
there  must  also  be  taken  off  the  depreciation  portion  of  the  re- 
serve fund  up  to  the  end  of  1905  £800,000,  reducing  the  balance- 
sheet  figure  to  £8,003,178.  That  is  a  massive  total  absolutely 
unjustified  by  the  profits  earned,  and  even  if  we  deduct  the 
general  reserve  ^175,000,  the  £50,000  allowed  for  depreciation 
from  the  past  year's  profits  and  the  debenture  redemption 
account  .£75,000  the  valuation  is  only  reduced  another 
;£3oo,ooo.  We  notice  that  the  Buitron  Railway  and 
mines  have  been  morteaged  for  ;£2oo,ooo  and  the  Sotrel  mines 
for  £^64,779,  while  ordinary  floating  liabilities  reach  ^446,522. 
Sundry  debtors  owe  £314.543  only,  but  stocks  of  all  kinds  are 
valued  at  £760,431  and  the  cash  balance  is  substantial  at 
/4ii,o2o.  Total  investments  are  in  at  /.'458.633,  of  which 
£110,400  are  general  and  £348.233  in  subsidiary  and  other  com- 
panies. 

D.  H.  Evans  and  Co.,  Limited. 

A  sharp  increase  from  £154,999  to  ^£165, 511  took  place  in  the 
trading  profit  during  the  year  to  February  19  compared  with 
the  preceding  twelve  months,  and  after  meeting  charges  under 
all  heads,  including  depreciation,  debenture  interest,  and  re- 
demption, the  balance  over  is  £'63,702,  which  includes,  a  few 
pounds  for  transfer  fees.  Total  sum  brought  forward  was 
^17,601,  making  /.'8i,303,  which  provides  preference  dividend, 
22]4  percent,  on  the  ordinary  shares,  and  £10  on  the  founders' 
shares,  with  /4.570  to  reserve  and  ^£20,133  carried  forvyard. 
Reserve  fund  will  amount  to  ;£3Q,992  wheni  the  latest  addition 
has  been  made,  and  the  debenture  redemption  fund  stands  at 
;£9.iS5.  After  protracted  negotiations,  the  directors  have 
effected  the  purchase  of  various  premises  adjoinin?  the  com- 
pany's western  block  of  buildings,  and  the  outlay  for  the  year 
on  leases  and  new  buildings  account  was  £14.11.8,  making  the 
total  ^348, 729.  Fixtures,  fittings,  &c.,  are  valued  at  /36,526, 
and  the  stock  valuation  is  £106,246.  Sundry  creditors,  however, 
are  a  good  deal  heavier  than  debtors,  and  the  company  has  the 
utterly  inadequate  cash  balance  of  ;£i,884.  In  connection  with 
the  extensions  referred  to,  the  company  paid  off  a  mortgage  of 
£10.000.  which  would  be  most  satisfactory  if  there  had  been  the 
means  to  spare,  but  how  much  must  the  company   borrow  for 
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final  dividends,  unless  the  finances  are  set  straight  before  they 
become  payable?  Next  Friday  authority  will  be  sought  (or  the 
creation  of  40,000  new  £1  ordinary  shares,  to  be  issued  entirely 
at  the  directors'  discretion,  and  in  view  of  the  present  posi- 
tion the  business  is  not  likely  to  be  delayed.  No  doubt  the  new 
shares  will  provide  a  moderate  bonus,  and  before  sanctioning 
the  proposal  shareholders  should  instruct  the  directors  to  give 
them  first  call.  No  commission  or  underwriting  should  be 
necessary,  and  if  attempted  should  be  promptly  stopped.  The 
D.  il.  Evans  and  Co.  Founders'  Shares  Company  pays  dividends 
aggregating  3s.  3d.  per  share  or  2d.  more  than  for  the  previous 
year. 

Swan  and   Kdgar,   LrxinKi). 

This  well-known  business  standing  on  the  corner  of  Regent 
Street  will  celebrate  its  21st  birthday  when  the  shareholders 
gather  together  on  Tuesday  next.  Glad  are  we  to  say  that  the 
occasion  will  be  most  auspicious,  as  the  annual  report  made  up 
to  January  31  must  be  one  of  the  best  the  company  has  ever 
presented.  Trading  profit,  outgo  of  all  kinds  provided  for, 
amounted  to  £3(),7>i4  being  an  increase  of  about  ;/^7,ooo  com- 
pared with  iqo5,  thus  easily  recovering  the  ^'4,000  dropped 
during  that  year.  Transfer  fees  gave  £12  and  the  directors  wrote 
off  what  looks  a  satisfactory  sum  of  £t2,^S8  from  leases,  fix- 
tures, alterations  and  improvements,  reducing  the  book  value 
to  /'i6o,9jo.  Interest  on  mortgage,  loan  and  deposit  accounts 
takes  ;^'3,56s,  though  why  the  directors  run  a  loan  of  ;f72,ooo 
making  with  deposits  a  total  of  over  £H2,Oiy}  is  not  very  clear. 
Is  it  really  necessary  to  keep  .^5^,399  at  the  bankers  on  current 
account?  Ordinary  floating  liabilities  reach  ^30,159  against 
tJebtors  ;^2o,407  and  stock-in-trade  is  ;^56,467.  Against  the 
mortgage  of  ;/,37,5oo  the  company  has  paid  ^'13,079  on  a  re- 
demption policy,  including  interest.  After  meeting  directors' 
and  auditors'  fees  the  balance  for  disposal  is  ^'22,717,  dividends 
aggregating  15  per  cent,  or  2J  per  cent,  more  are  paid  on  the 
ordinary  shares,  ^£7,000  is  added  to  reserve  making  it~;f48,ooo 
•""1  ;^3>o85  is  carried  forward  against  ;f2,368  brought  in. 

Cassell  and  Company. 

In  the  annual  report  of  this  old-established  but  outpaced  pub- 
lishing business  we  find  the  following  sentence:  "The  direc- 
tors and  the  f,'eiieral  manager  are  of  opinion  that  the  amount 
standing  for  old  and  comparatively  unprofitable  copyrights 
should  be  gradually  reduced  as  the  results  of  the  business  war- 
rant." Now  this  is  a  course  we  have  been  advocating  for  many 
years,  and  only  twelve  months  ago,  when  handling  the  accounts 
for  the  year  1905,  made  a  few  pertinent  observations  on  this 
very  subject.  "  For  how  long,"  we  asked,  "  have  more  or  less 
illusory  profits  been  displayed  by  keejiing  the  item  of  copyrignts 
at  a  fictitious  valuation?"  The  answer  is  ])romptly  given,  and 
although  shareholders  must  suffer  acutely  the  directors  are  at 
last  unquestionably  adopting  a  proper  course  in  using  any  sur- 
plus revenue  lo  reduce  the  copyright  account.  The  sum  applied 
in  respect  of  the  past  year  is  ;f6,ooo,  and  shareholders  have  this 
satisfaction,  that  the  position  is  being  squarely  faced  so  that 
when  the  item  is  finally  reduced  to  a  prudent  figure  any 
revenues  earned  may  be  legitimately  applied  to  dividend  pay- 
ments. We  fancy  there  will  have  lo  be  a  -l^ar  up  one  of  these 
days  in  the  fiction  factory  presided  ever  l.v  a  noble  I;,rd,  and 
then  the  ^^30,000  which  the  peerage  is  rPDJ^^d  tn  have  cost 
would  come  in  deuced  handy.  It  is  good  to  read  in  the  report 
that  although  the  company  has  spent  nearly  ;{.'8o,ooo  in  new 
copyrights  in  the  last  three  years  the  actual  increase  on  the  copy- 
right valuation  for  that  period  is  under  ;fin,ooo.  Again,  the 
reorganisation  which  was  begun  by  the  general  manager  when 
he  took  office  two  years  ago  is  now  practically  complete,  and  the 
directors  hope  there  will  be  a  considerable  expansion  in  the  busi- 
ness for  the  current  year.  Several  departments  already  show 
gratifying  evidence  of  improvement,  we  are  told.  The  chief  item 
in  the  balance-sheet,  which  includes  copyrights,  volumes,  paper, 
&c..  has  further  increased  £sA"')  to  ^^241,616,  an  unwieldy 
total,  but  the  £t),ooo  to  be  applied  from  revenue  will  pull  it  back 
a  little.  Stock  of  printing  materials,  &c.,  is  a  good  deal  larger 
at  ;{.'i 2,970,  but  type,  engines,  boilers,  iVc,  are  lower  at  ;f35,474. 
Capital  invested  in  other  trading  companies  has  been  reduced 
over  ;i7,ooo  to  ^'22, 740,  and  glancing  at  the  other  side  we  notice 
that  ;f3,ooii  has  been  withdrawn  from  the  reserve  to  be  written 
off  investment  and  other  assets.  This  looks  significant,  because 
it  implies  losses  on  realisation  of  these  trading  investments. 
Keserve  is  now  reduced  to  £2Ti,Qi->o.  Sundry  creditors  and  bills 
payable  add  up  to  £sS,g23  against  debtors '/8 1,837,  while  cash 
and  bills  aggregate  ;i{,ii,i26.  Leases  of  premises  have  been 
somewhat  reduced  to  /■i38,7i9.  .\s  to  profits,  thev  went  down 
with  a  rush  from  £12,42!^  to  /8,737,  and  it  was  fortunate  that 
the  allied  trading  companies  produced  a  profit  of  £2,46^  against 
last  year's  loss  of  ;ifi57.  With  the  trifle  of  ^'93  brought  forward 
the  disposable  sum  is  ^11,299  against  y;i2,83v  So  after  meet- 
ing debenture  interest  and  income-tax  with  /?4,645  the  directors 
write  off  the  sum  mentioned  from  copvright?,  Ijeing  /2,oo<i  less 
than  last  year,  and  carry  forward  £f>S4.'  Will  thev  do  better  next 
year?     It  will  be  reconstruction  if  they  do  not. 

DlMIlVl.A  VaI.LKV  (CKVI.ON)  Tka  Ct>.,  I.IMITKK. 
A  further  improvement  of  o.32d.  to  9.26d.  was  obtained  for  the 
1900  crop  of  this  company,  but  the  output  fell  off  by  I25,8(>2  lbs.  to 
i,oS<),442  lbs.  and  the  cost  of  production  increased  from  26.09 
cents  to  20.01  cents,  with  the  result  that  nett  profits  were  /2.176 
down  at  £i4,bn6.  The  sum  brought  forward,  however,  was 
;fi,i68  larger  at  £2,2-;t,  making  the  total  available  /i6,88?  com- 
pared  with  ;^i7,8qi.  and  by  transferring  £1,000  or  /'i,o<x)  less 
to  reserve  the  dividend  is  maintained  at  the  rat?  of  S  per  cent. 


which  has  been  regularly  paid  since  1901,  and  the  stun  carried 
to  the  new  account  is  unaltered  at  £2,2yo.  During  the  year  312 
acres  on  the  Kladuwa  Kstate  were  planted  with  rubber,  and  138 
acres  are  now  being  planted,  making  a  total  of  j^j'/i  acrei,  and 
the  trees  are  said  to  be  growing  well  and  showing  great  pro- 
mise. Expenditure  on  this  account  was  Z^<4>8,  bringing  the 
capital  outlay  on  the  estates  up  to  £ili2,oKr>,  and  as  the  issued 
capital  is  only  / 172,000,  practically  the  whole  of  the  reserve  fund 
of  ^ii.'XK)  has  had  to  be  employed,  the  portion  invested  out- 
side the  business  being  no  more  than  £t,^3g.  A  slight  reduc- 
tion of  ;^268  to /2, 241  in  sundry  creditors  is  lost  in  the  increase 
of  £'>^i^  to  £"Sf>7  in  bills  payable,  and  on  the  other  hand 
sundry  debtors  owe  ^^1,020  less  at  ;C''3'9>  stocks  are  j^iig  down 
at  £ii,Tj2,  and  cash  is  a  mere  trifle  of  ;^i.p  up  at  ^^5,127. 
Coast  advances,  always  a  heavy  item  with  this  company,  have 
increased  by  ;^62o  to  2^2,645,  while  the  reserve  considered  neces- 
sary is  cut  down  by  £112  to  ;f52o. 

PoETMOBE  Tea  Company  or  Cevlon,  Limited. 

The  unseasonable  weather  experienced  during  the  past  seaion 
reduced  this  company's  crop  by  16,166  lbs.  to  232,376  lbs.,  but 
the  shortage  was  not  an  unmixed  evil,  as  it  was  partly  due  to 
this  that  market  conditions  were  so  much  better.  Smaller  sup- 
plies have  been  accompanied  by  rising  values,  and  the  average 
price  realised  was  9.73d.  per  lb.,  compared  with  8.67d.  and 
8.41  d.  in  the  two  previous  years,  and  was  the  highest  since 
1898.  Gross  receipts  from  all  sources  amounted  to  £^,<yii,  at 
which  expenses  absorbed  ^^4,852,  leaving  nett  profits  at  ;^4,24i, 
or  an  increase  of  ;^4o7.  With  2^62  brought  in  the  total  available 
was  ;^4,3o3,  and  this  the  directors  proceed  to  divide  practically 
up  to  the  hilt  by  reflating  the  dividend  at  the  rate  of  10  per 
cent.,  to  which  it  was  raised  a  year  ago,  and  carrying  for- 
ward ;£303.  Although  the  company  has  been  in  existence  sinew 
1896,  no  attempt  has  been  made  to  provide  for  depreciation  of 
the  property,  and  the  only  thing  in  the  shape  of  a  reserve  is 
a  tiny  sum  of  £!,()  received  on  land  realised.  Sundry  creditors 
and  drafts  in  transit  amount  to  ^^863,  against  which  tea  stocks 
are  valued  at  ;^i,673  and  cash  comes  to  ^^1,306,  but  ^^2,000  has 
to  be  found  for  the  balance  dividend  now  declared,  and  the 
surplus  of  free  assets  over  liabilities  is  therefore  trifling. 

Australian  Agriccltural  Company. 

This  flourishing  business  does  not  issue  a  profit  and  loss 
account  at  the  present  time  of  year,  but  the  interim  statement, 
indicating  the  position  and  prospects,  is  extremely  interesting. 
A  fairly  large  capital  outlay  was  entailed  for  the  purchase  of 
tne  Aberdare  Railway,  and  wayleave,  in  addition  to  necessary 
development  work,  amounting  together  approximately  to 
;f40,7o8.  There  was  also  charged  to  the  capital  account  a  sum 
of  .1^128,  being  the  balance  of  the  purchase  money  for  the  495 
acres  of  land  at  W'arrah  bought  in  1905,  and  referred  to  in 
the  last  annual  report.  From  the  figures  given  in  the  financial 
telegram  it  appears  that  a  decrease  has  occurred  in  the  profits 
from  the  colliery  and  land  departments,  the  decline  in  the 
former  being  mainly  accounted  for  by  the  low  prices  of  the  coal 
sold,  interruption  of  work  owing  to  disputes  with  the  men,  and 
the  unfortunate  subsidence  at  the  sea-pit,  and  heavy  outlay 
for  opening  out  work  in  progress  at  the  Hebburn  colliery.  But 
in  the  stock  and  wool  departments  there  has  been  a  considerable 
increase  in  profit,  principally  due  to  the  larger  number  of 
sheep  disposed  of,  and  to  the  substantial  improvement  in  the 
amount  realised  for  the  wool  clip,  which  enters  into  the  1906 
accounts.  The  proceeds  exceeded  those  of  the  previous  year 
by  upwards  of  ;f  8,200.  After  giving  rise  to  considerable  anxiety, 
the  season  at  W'arrah  turned  out  very  favourably,  useful  rains 
falling  all  over  the  estate  in  the  middle  of  the  year,  so  that 
the  pasturage  was  abundant  and  luxuriant.  The  number  of 
sheep  and  lambs  shorn  in  1906  was  158,870,  and  produced  a 
total  clip  of  3,070  bales,  the  repwrt  of  the  company's  expert 
being  that,  taking  the  clip  generally  for  quality  and  weight 
of  fleece,  it  was  the  best  he  had  handled  in  his  experience, 
extending  over  26  years.  The  greater  part  of  the  wool  has  been 
sold  in  a  favourable  market,  and  it  is  confidently  expected  that 
the  proceeds  of  the  whole  clip  will  realise  a  sum  fully  equal 
to,  if  not  exceeding,  the  amount  obtained  for  the  clip  of  1905. 
The  nett  revenue  for  the  past  year,  after  making  all  necessary 
provisions,  was  ;f9i,i42,  or  an  increase  of  ;^i,256,  and  this, 
together  with  ^15,080  brought  in,  gives  a  disposable  sum  of 
j^io6,222.  Debenture  interest  and  income  tax  requires  j^6,982, 
and  after  adding  jf  10,000  to  reserve  the  directors  increase  the 
interim  dividend  from  35  to  40  shillings  per  share.  The  current 
season  is  described  as  all  that  could  be  desired,  and  the  pros- 
pects for  the  year  are,  on  the  whole,  favourabls. 

ArsTRALiAN  Pastoral  Compan-y. 

It  is  hard  to  believe,  but  figures,  perhaps,  cannot  lie,  and  this 
miserable  business  seems  to  have  performed  with  a  certain 
amount  of  credit  during  the  twelve  months  ended  June  30,  1906. 
Of  course,  the  shareholders  get  no  benefit,  cannot  (or  many 
years,  be  the  seasons  never  so  favourable,  because  the  directors 
always  feared  to  squarely  face  an  unpleasant  position,  and  have 
taken  no  steps  to  put  the  finances  on  a  decent  footing.  That 
ugly  certificate  by  the  auditors  still  appears,  in  which  it  is  stated 
"  that  the  properties  originally  purchased  and  since  acquired, 
continue  to  be  held  up  at  cost— no  depreciation  having  yet  been 
provided  for,  which,  in  our  judgment,  must  have  taken  place.** 
Can  it  be  said  that  the  company  is  earning  profits  while  im- 
mensely depreciated  assets  remain  untouched?  We  think  not, 
but  the  company  publishes  a  revenue  account,  and  the  figures 
had  better  be  mentioned.  Profit  for  the  year,  including  value  ol 
the  |X)rtion  of  the  wool  un.sold,  i^c,  after  allowing  (or  depreoa- 
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tion  on  stud  flock,  &c.,  is  returned  at  ^^i  13,185,  being  an  in- 
crease against  the  previous  twelve  months  of  ^40,892.  Manage- 
ment expenses,  however,  ran  up  to  ;£i8,i32,  shearing,  scouring 
and  carriage  of  wool  cost  ;ii2,o26,  rental  of  properties  ;^io,6o3 
ajid  improvements  and  plant  maintenance  ^^3,074.  Interest  was 
heavier  at  ;£i 7,699,  and  rabbit  prevention  cost  ;£i  1,413,  so  that 
the  balance  on  revenue  account  appears  at  ^1^39,439.  It  is  an 
improvement  of  ;^26,698  against  the  previous  twelve  months, 
but  a  deficiency  of  ;^96,583  was  brought  forward,  and  its  reduc- 
tion to  ;£57,i44  is  all  that  can  happen.  Once  again  the  directors 
tell  shareholders  that  the  season  has  been  an  excellent  one. 
except  on  the  property  referred  to  in  the  last  report,  where  some 
losses  of  stock  occurred.  Have  they  been  provided  for?  We 
guess  not.  The  prospects  for  the  current  year  are  also  considered 
favourable,  and  there  is  ample  grass  and  water  for  the  increased 
numbers  of  stock  now  on  the  company's  stations.  But  the 
balance-sheet  value  of  the  assets  is  ;Ji,274,384,  and  we  cannot 
grow  enthusiastic  until  we  know  their  real  worth.  There  are 
some  decent-looking  investments  appearing  at  ^56,392,  but  loans 
secured  by  mortgages  amount  to  ^^295, 263  and  ^18,000  is  owing 
on  short  loans  and  bills  payable. 

London  and  Thames  Haven  Oil  Wharves,   Limited. 

A  very  marked  recovery  from  the  depression  of  the  two  pre- 
vious years  took  place  in  the  oil  trade  in  1906,  and  this  com- 
pany's trading  profits  improved  by  no  less  than  ;£io,847  '° 
jf22,7oo.  The  balance  brought  in  was  considerably  smaller  at 
^854,  but  the  amount  available  was  still  .,^7,744  to  the  good  at 
^23,554,  and  after  increasing  the  provision  for  depreciation  by 
;Ji,o78  to  ;£i,957,  ;£i,5oo  is  put  to  reserve  against  nothing  a  year 
ago,  and  the  dividejnri  is  raised  from  5  per  cent,  to  8,  leaving 
^1,743  or  ;i^854  more  to  be  carried  forward.  It  is  a  pity  the 
directors  were  in  such  a  hurry  to  increase  the  distribution  on 
the  ordinary  shares,  as  the  reserve  with  the  present  addition  is 
only  _|/^8,ooo,  while  the  capital  outlay,  including  ;^i4,44o  spent 
on  properties  and /i, 927  on  machinery  in  excess  of  depreciation 
allowances,  is  ;^6,357  up  at  ^^146,282.  Issued  capital  is 
;^.'96,4oo  and  there  is  also  a  debenture  debt  of  /35,855,  but  the 
fresh  expenditure  has  led  to  the  company  having  to  raise 
^10,000  on  short  loans.  Liabilities  to  sundry  creditors  are  down 
jf  1,353  'o  ^^6,716,  against  which  sundry  debtors  show  a  decrease 
of  ;iji,84i   at  ;^io,i7i   and  cash  balar<:es  are  slightly  lower  at 

Cambrian  Railway  Company. 
During  the  second  half  of  1906  the  gross  receipts  of  this  com- 
pany were  ;£i85,336  or  a  falling  off  of  ;^73o  and  the  expenditure 
of  ;(f 1 12,677  ^^s  just  ^^30  lower.  Passengers,  parcels,  mails, 
&'C.,  returned  a  revenue  larger  by  ^2,651,  which  the  directors 
think  indicates  increasing  prosperity,  and  while  the  general 
traffic  in  merchandise  and  livestock  was  slightly  better  the  total 
under  this  head  was  smaller  by  ;^3,o27  owing  to  a  sharp  fall 
in  general  goods,  due  to  the  completion  of  new  work  connected 
with  the  Liverpool  and  Birmingham  Waterworks.  Somewhat 
■heavier  charges  for  locomotive  and  carriage  and  wagon  outlay 
and  miscellaneous  expenses  were  about  balanced  by  decreases 
under  maintenance  of  way  and  traffic  and  general  expenses. 
Balance  of  nett  revenue  is  ^72,659  and  £s~S  was  brought  in 
making  /73,234  from  which  the  fixed  charges  took  ^60,906. 
Credit  still  left  is  j^i 2,329  which  apparently  is  carried  forward. 
Only  ;^6,o42  was  spent  on  capital  account  during  "the  six  months 
but  the  outlay  this  half-year  will  be  ^9,837  and  already  the 
capital  account  is  overdrawn  ^128,029  involving  temporary 
losses  of  ;ifi3o,ooo. 

Brecon  and  Merthyr  Tydfil  Jinction  Railway  Company. 
During  the  December  half  of  1906  the  gross  receipts  were 
/6i,856  and  the  expenditure  /3S,2o3,  leaving  a  nett  revenue  of 
;6^3.'6S3-  This  shows  an  improvement  of  ;^i,374,  the  outlay 
baving  been  larger  by  ;;ii,i82  against  an  increase  in  income  of 
j^2.SS6-  Business  did  not  show  particular  growth  in  any  direc- 
tion, but  the  passenger  business  was  rather  better  and  minerals 
showed  a  fair  increase,  but  both  parcels,  horses,  &c.,  and  mer- 
<:handise  produced  less.  A  little  less  was  spent  on  maintenance 
of  way  and  works,  and  rates  ami  taxes  showed  a  quite  sub- 
stantial decrease,  but  in  other  important  directions  expenditure 
was  larger  and  particularly  so  under  locomotive  power.  The 
balance  brought  forward  was  £6j^o,  making  ^24,303  for  divi- 
sion, and  after  meeting  the  fixed  charges  there  is  a  sum  remain- 
ing ot  ;,6'4.S37.  an  improvement  of  ;^936.  The  directors  now 
propose  to  pay  dividends  at  4  per  cent,  on  the  first  preference 
stock  as  last  year  and  2  per  cent,  per  annum  on  the  second  pre- 
ference stock,  which  a  year  ago  got  nothing.  The  sum  carried  for- 
ward, however,  is  very  largely  reduced  from  ;^i,478  to  ^357. 
According  to  the  report  the  value  of  the  preference  stocks  Is 
improving,  and  the  directors  think  that  power  should  be  taken 
to  _  create  and  issue,  as  opportunity  affords,  the  balance  of 
second  and  third  preference  .stocks,  amounting  to  ;^io,ooo  in 
all.  A  resolution  to  that  effect  was  submitted  at  the  half- 
yearly  meeting.  Capital  expenditure  for  the  past  six  months 
■"as  /3>i64,  and  in  the  current  period  an  outlay  of  ;f  5,877  is 
looked  for  There  is  a  balance  to  the  credit  of  capital  account 
of  ;f67,256,  but  this  seems  to  be  largely  offset  by  stock  handed 
over  in  settlement  ot  account  witTi  the  contractors'  estate  to 
th«  amount  of  /6i,8io. 

East  and  West  Yorkshire  Union  Railways   Company. 

Gross  receipls  for  the  six  months  ended  December  31  showed 

only  a  trifling  increase  of  ;£i32  at  ;^9,659,  but  working  expenses 

were  /713  down  at  ;£4,688,  owing  to  the  smaller  amount  spent 

on  repairs  to  locomotives.     Nett  revenue  therefore"  came  to  ;^845 


more  at  ;f4,97i,  and  as  ;^i,i4o  was  brought  in  against  /123  a 
year  ago  the  balance  available  was  ;f  1,863  larger  at  ^6,112. 
Debenture  and  other  interest  and  rent  charges  absorbed  an 
extra  ;^46  at  ^^2,662,  and  ;^25o  was  required  for  adjustment  of 
income  tax,  leaving  a  surplus  of  ;^3,2oo  compared  with  ;£i,633, 
and  the  directors  are  able  to  declare  a  dividend  at  the  rate  of 
4  per  cent,  per  annum  on  the  preference  stock,  or  just  double 
last  year's  payment,  and  to  raise  the  sum  carried  forward  by 
;^257   to  ;^58o. 

Dublin  and  Lxjcan  Electric  Railway  Company. 

This  concern  again  did  wretchedly  in  the  December  half  of 
1906.  The  revenue  dropped  off  £y  to  ;£3,32o,  and  at  the  sama 
time  the  expenditure  increased  by  ;^24i  to  £2,026,  so  that 
the  nett  balance  was  less  by  ^^249  at  a  total  of  ;f  1,294.  This 
was  partly  made  up  by  a  slight  increase  to  ;^200  in  the  sum 
brought  forward,  but  after  providing  ;£375  for  debenture 
interesf  the  sum  available  for  dividend  was  ;£i96  worse  at 
;^i,ii9.  The  directors  therefore  do  no  more  than  meet  the 
regular  preference   interest  and  carry  forward   £644. 

Hastings   and   District   Electric   Tramways   Co.,    Limited. 

Receipts  from  all  sources  in  the  year  ending  December  31, 
including  ^^14,834  dividend  received  on  shares  in  the  Hastings 
Tramways  Company,  amounted  to  ;^i5,o39.  A  sum  of  £i,'Joy 
was  brought  in,  and  after  paying  debenture  interest  and  3  per 
cent,  per  annum  on  the  preference  shares,  there  remains  a 
credit  of  £s<7ii-  It  is  now  proposed  to  pay  final  interest  on 
the  preference  shares  at  the  rate  of  5  per  cent,  per  annum, 
making  4  per  cent,  for  the  year,  leaving  ;^733  to  be  carried 
forward.  Only  a  portion  of  the  tramway  system  was  worked 
during  the  year.  The  assets  consist  of  ,^35,880  shares  of  ;^io 
each,  credited  with  £&  5s.  paid  up,  in  the  Hastings  Tramways 
Company  and  120  shares  with  £2  paid  of  a  total  value  of 
;f 296, 250;  ;^ioo,ooo  commission  to  underwriters — a  big  sum — 
satisfied  in  20,000  fully-paid  ordinary  shares  of  £1,  each  ;  nett 
expenditure  to  date,  ;i  130,449;  preliminary  expenses,  ^^5,313  ; 
I'arliamentary  deposits  ^'2,852,  and  cash  ;^i,07g.  On  the  other 
side  current  liabilities  are  only  £2,^120. 

Isle  of  Man  Steam  Packet  Co.,  Limited. 

During  1906  this  company's  boats  carried  a  larger  number  of 
passengers  than  anything  hitherto  recorded,  and  the  directors 
speak  of  the  advantage  derived  from  the  addition  of  the  Viking, 
which  was  very  manifest  on  the  busy  days  in  August.  It  is  in 
that  month  that  the  greatest  pressure  of  traffic  is  felt,  and  then 
more  especially  at  the  week-ends.  The  directors  are,  therefore, 
carefully  considering  the  necessity  of  making  still  further  addi- 
tions to  the  fleet.  One  boat  was  dispo.sed  of  at  the  end  of  the 
season  for  breaking-up  purposes,  as  it  was  not  thought  desir- 
able to  undertake  the  expenditure  required  to  put  her  into 
thorough  condition.  Total  receipts  reached  the  considerable 
amount  of  ;f  182,254,  but  expenditures  of  every  kind,  including 
interest  on  debentures  and  loans  ;^5,i25  and  no  less  than 
^^58,791  for  depreciations,  took  ;^i67,o33,  so  that  only  ^^15,221 
remained  as  nett  profit.  This  sum,  however,  was  sufficient  to 
pay  dividends  of  6J  per  cent,  on  all  classes  of  share  capital  with 
an  increa.se  from  ^^4,372  to  ^^7,092  in  the  balance  carried  for- 
ward. Owing  to  the  increased  mileage,  the  general  expenditure 
was  rather  heavier,  while  the  steamers'  renewals,  repairs  and 
overhauls  increased  by  ^4,477.  Not  only  that,  but  taking  into 
account  the  age  of  some  of  the  steamers  the  directors  con- 
sidered it  wise  to  increase  the  depreciation  allowance  by  £4,2^;. 
These  extra  sums  were  included  in  the  total  expenditure.  The 
re.serve  fund,  which  includes  £2,ojs,  received  as  dividend  from 
liquidator  of  Dumbell's  Bank,  amounts  to  /22,563,  and  as  the 
balance-sheet  value  of  the  steamers  and  other  properties  is 
;f 314,431  the  necessity  for  fuller  depreciation  is  apparent. 

Boddington's  Breweries,  Limited. 

This  biggish  brewery  company  does  not  issue  a  proper  profit 
and  loss  account,  but  the  report  tells  us  that  during  igo6  the  nett 
profit  on  working  was  /,48,io7,  and  as  that  was  quite  ^^3,000 
7nore  than  in  the  preceding  twelve  months  the  shareholders  have 
much  to  be  thankful  for.  This  time  the  charges' for  the  com- 
pensation fund  under  the  Licensing  Act  of  1904  were  rather  less 
at  ;f3,265,  but  the  total  paid  to  date  under  this  head  is  ^6,676, 
nnd  the  directors  carefully  set  out  the  figures  in  the  balance- 
sheet.  After  providing  this  contribution  andi  adding  £1,2^8 
brought  in  there  is  a  balance  of  ;£46,ogg  from  which  the  year's 
dividend  on  the  preference  shares  takes  ;^i6,5oo.  The  ordinary 
shares  then  receive  two  dividends  of  3  per  cent,  each,  making 
6  per  cent,  for  the  year,  ;^5,ooo  goes  to  reserve,  and  all  the 
increase  in  profit  is  added  to  the  balance  carried  out,  which  will 
be  £4,y<)g.  The  principal  item  on  the  credit  side  is  the  free- 
hold and  long  leasehold  hotels,  public  and  beer  houses,  cottages, 
&'C.,  reduced  during  the  year  by  ;f2,388,  but  still  standing  at 
^802,171.  Lower  down  in  the  balance-sheet  we  find  another 
item  of  leased  houses  and  goodwill  ^^158, 583,  but  on  the  debit 
•■^ide  there  is  a  reserve  account  of  similar  amount.  General 
reserve,  however,  is  merely  ;^28,ooo,  and  we  can  only  hope  that 
the  big  ;f8oo,ooo  item  just  noted  will  never  be  a  cause  of 
trouble.  Brewery  buildings,  offices,  and  stables  were  depre- 
ciated at  the  rate  of  2%  per  cent.,  leaving  them  at  ^'53.265,  and 
the  stock-in-trade  is  worth  ^79,806.  Some  unnamed  invest- 
ments amount  to  ;/^i6,i45,  and  sundry  debtors  of  ;f63,3i2  are  a 
good  deal  less  than  deposits  and  creditors  combined.  The  cash 
balance  is  ;f  1,223  only,  and  take  it  altogether  the  balance-sheet 
does  not  impress  us. 
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The  shareholders  of  this  recent  addition  to  the  ranks  of  nitrate 
companies  will  not  be  particularly  pleased  with  the  annual  report 
to  September  30  last,  just  published.  It  shows  a  trading  profit 
"f  £39<97('  and  a  nett  balance  of  /^3o,275,  after  providing  l,n,ncyy 
for  redemption  of  debentures.  Of  this  an  interim  dividend  of 
25  (>er  cent,  was  paid  in  October  last  absorbing  ;f  11,250  and 
leaving  /if), 021;,  but  the  directors  consider  that  in  view  of  the 
insufficiency  of  working  capital  it  would  be  pru<lent  to  defer  for 
the  present  a  further  dividend.  The  final  payment  of  ;iio,ooo  for 
the  Antofagasta  ground  has  been  made,  completing  the  total  of 
j^25,ooo,  and  it  is  probably  the  provision  of  this  money  that  has 
Jeift  the  company  somewhat  short  of  funds.  Issued  share  capital 
is  only  jf45,ooo  and  the  outstanding  debenture  debt  ;^22,3oo,  yet 
the  total  property  valuation  is  £qc„(-n().  This  means  that  the 
reserve,  £ifi,ji^,,  and  the  debenture  redemption  fund,  ^20,456, 
are  involved  in  the  business.  ICven  then  floating  liabilities  in  the 
shape  of  bills  payable  and  sundry  creditors  amount  to  £^,$1^ 
against  debtors  /3i,q78,  nitrate  stocks  ^^8,235  and  cash  ;ii2,ioj. 
An  exchange  suspense  account  of  ^2,108  is  on  the  wrong  side, 
and  we  note  that  the  company  has  an  intere.st  to  the  amount  of 
;f 5,740  in  the  Calichera  Railway. 

Peek,  Frean  and  Co.,  Limitkd. 
Diiring  th«  13  months  ended  December  31  last  this  company 
provided  ;i  13,288  for  the  renewal  and  maintenance  of  plant,  ma- 
chinery, and  buildings,  and  allowed  ;^4,878  for  the  depreciation 
■of  plant  and  machinery.  Directors'  fees  were  then  provided,  and 
after  that  a  profit  of  ^61,074  was  left,  an  increase  against  the  pre- 
vious 12  months  of  something  like  ^.^lo.ooo.  The  sum  brought 
forward  being  more  than  double  as  much  at  /i 7,662,  the  balance 
for  disposal  is  £78,73-;,  compared  with  ;£59,662,  but  instead  of 
increasing  the  dividend  on  the  ordinary  shares  beyond  the  yyi  per 
cent,  previously  paid,  after  meeting  the  debenture  interest  and 
preference  dividend,  the  directors  raise  the  carry  forward  to  the 
large  sum  of  ;£3i,737.  It  would  have  been  better,  we  think,  to 
make  a  moderate  addition  to  the  reserve  fund,  because  its  amount 
is  only  ^20,000  compared  with  a  combined  share  and  debenture 
capital  of  ;^'8oo,ooo,  of  which  /8i,4i6  is  represented  by  goodwill, 
/476,9I7  by  land,  buildings,  &c.,  and  /,'92,7i3  for  plant  and  ma- 
chinery. These  are  undoubtedly  very  big  figures,  and  although 
the  depreciation  allowance  seems  fair,  yet  would  it  be  wise  to 
strengthen  the  position  against  possible  change  in  fortunes,  A 
moderate  sum  only  is  due  to  creditors,  and  much  less  still  to  de- 
positors, while  the  investments,  cash  and  bills  receivable,  make 
up  a  very  fair  total.  Stocks  and  stores  ar«  valued  at  ;f  109,735, 
and  book  debts  appear  at  ^£99,765. 

Cenerai.  and  Commkkciai.  Investment  Trust,  Llmited. 
This  company's  revenue  for  the  year  to  February  28  was  up 
jC3.374  to  £s^tS^^'  a"<l  after  meeting  management  expenses,  legal 
charges,  auditor's  fee  and  debenture  stock  interest,  altogether 
amounting  to  /'i  7,290,  the  balance  over  is  ^35,298.  Preferred 
stock  dividend  having  been  provided,  the  directors  proceed  to 
pay  dividends  and  bonus  aggregating  7  per  cent,  or  i',i  per 
cent,  more  on  the  deferred  stock,  carrying  forward  ^'14,392.  In 
addition,  the  company  earned  ^^25,068,  balance  of  profits  and 
•losses  on  securities  sold,  Sc,  but  ;f  18,855  was  written  off  certain 
securities  held  by'  the  trust,  and  the  reserve  which  receives  the 
credit  and  meets  the  debit  is  therefore  increased  by  ^6,213  to 
^^87,031.  Investment.")  at  cost  price,  less  amounts  written  off, 
appear  at  /i, 004, 755,  and  /23,ooo  has  been  lent  against  security. 


letter  to  tbe  EMtors. 


NOW  HE  WILL  BE  ILAI'PV. 
^•'l8, — I  have  been  a  reader  of  your  paper  for  many  years, 
but  your  leading  article  in  last  Saturday's  issue  caps  all  your 
previous  efforts.  I  have  not  the  pleasure  of  your  acquaintance, 
,  but  if  you  at  all  resemble  your  style  of  writing,  you  must 
be  a  gloomy  individual.  You  still  harp  on  the  South  African 
war.  Let  me  tell  you  if  this  country  were  sound  at  the  core, 
the  ;£i6o,ooo,ooo  it  cost  would  not  have  hurt  us,  except  for  a 
short  time.  The  war  is  now  long  over,  and  our  financial 
troubles  connected  with  it  should  long  ago  have  passed 
away.  No,  this  country  is  fast  bleeding  to  death,  and  as  long 
as  we  retain  our  jiresent  cursed  fiscal  laws,  so  long  shall  we 
go  down  hill.  1  have  been  a  fiscal  reformer  for  35  years,  and 
have  long  foreseen  what  is  now  happening.  Worse  will  happen 
if  we  go  on  as  we  are.  But  I  believe  the  dawn  is  at  hand, 
and  before  long  Tariff  Reform  will  carry  the  day,  and  this 
wretched  Government  of  liars  and  such  base  stuff  will  sink 
.  into  oblivion.  1  .shall  be  glad  if  you  will  insert  this  letter  in 
your  ne.\t  issue,  so  that  your  readers  may  see  what  one  who 
has  read  your  paper  regularly  from  its  commencement  thinks. 
Yours  very  truly, 

Bernard   E.   Cam.\iell. 
Folly  Court,  Wokingham,  March   16,   1907. 


Mr.  George  Matthew  Wyatt,  who  has  latterly  been  in  the  service 
of  the  Central  Insurance  Company,  Limited,  as  chief  ol  the  acci- 
dent department,  and  who  was  formerly  with  the  Law  Guarantee 
4ind  Trust  Society,  has  received  the  appointment  of  superintendent 
of  the  new  accident  and  burglary  departments  of  the  London 
Assurance  Corporation. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The    following    are   the   receipts    into   and    issues   out   of    tbe 
Exchequer  between  April  i,  1906,  and  March  16,  1907: — 

Rbvbnoe  and  Other  Receipt*. 


- 

Estimate  for 
the  year 

Total  Receipii    Total  ReetipU 
Into  thf?  Kx-          Into  tbe  Ex- 
chequer from      ebequer  fraa 
April  1, 1906,  to  ADtil  1,1905,  to 
Mar.  16, 1907.      Mar.  17, 190*^ 

Balances,  April  i* 
Bank  of  Enffland  ....•••••. 

3i,i}0,ooo 

30,100,000 

13,100,000 

8,150,000 

1,630,000 

31,500,000 

17,395 ,000 

4,350.000 

48(>,ooo 

1,100,000 
1,500,000 

£ 

9.3J4.i>i 
». 117.175 

•.35i«e9 
'.077,369 

Revenue. 

«0,45<.4»7 

7,43o,i7« 

31,967,000 

i9.'55,ooo 

•  3.995,000 

7,53>,ooo 

1,410,000 

18,667,000 

16370.000 

4,175.000 

480,000 

I.07«,747 
I.88«,839 

33,>«4A» 
28,917,000 

Estate.  &c  .  Duties 

12.484,000 

7,781/ioe 

Land  Tax  and  House  Duty  . . 
Properly  and  I  ncome  Tas .... 
Poit  Omce 

2.470AW 
16,620,000 

4/155,000 

440,000 

KeceJplH    from     Suez     Canal 
Shares  and  Sundry  Loans. . 

•,094,594 
•  .4M.45> 

^Revenue  

141.755,000 

138,145.586 

•37,043.045 

148,697.073 

1,200,000 

180,000 
1 ,205,000, 

2,462,000 
300,000 

165,000 
10,000 

1,100,000 

7,575 

507,081 

2,300,000 

3,500,000 

144.473,323 

Othkr  Receim 
Repayment  of  Advances  for  B 
Rcpaynif^nt    of    Advances    fo 
Kxcliequer   Bonds    under    t 
penditure  (Money)  Act,  ityn 
Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  i8g 
Under  Military  Works  Acts,  1 
Under   Land   Registry    (New 

rs. 

ulllon 

r     Interest     on 
he  Capital    El- 

125,000 

i£)6to  1901 

510  1905 

tl07  to  1901     .... 
Buildings)  Act, 

•91.591 
•,26l,4<« 

*hoao 
148,000 

9.>$4.Co4 

Uniler  Public  Buildings  Expenses  Act,  1903  .. 
Under  Public  Offices  Site  (Dublin)  Act,  1903    . . 
By    Issue    of    Exchequer   Bonds    under    the 

Under  the  Cunard  Agreement  (Money)  Act, 

8,461 

Temporary  Advances,  Deficien 

Temporary     Advances,     Wa 

(including  Treasury  Bills  £i<: 

1  OQOUOOO 

^s     and     Means 
10,000  in  1906-1907 

8,000,000 

Total 

161,933.739 

170,941,388 

•  Revenue  as  above 

Payments    in    relief  of  Local 
Taxation:— 

141.755,000 

165,000 
5,311,000 
4,349.000 

•38,245,586 

•84,706 
4i3i8!893 

•37,043.045 
169,650 

Excise   ..         

5,102,851 

Estate,  &c..  Duties 

4,000.839 

Total 

9,833,00a 

9.582,288 

9,273.340 

Total      Revenue,       includlna 
Payments  in  relief  of  Local 
Taxation 

151,590,000 

147.817374 

146.316.385 

Expenditure  and  Oth  r  1ssi;bs. 


Expenditure. 
National  Debt  Services  ... 
Other      Consolidated       Fund 

Services    

Payments  to   Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


Estimate  for 
tbe  year 
1906-1907. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

(rem 

April  1, 1906,  to 

Mar.  16.  1907. 


£ 

28,500,000 

1,685,000 

1,160,000 

iii,3«4,ooo 


142,739,000 


Other  Issues. 


For  Advances  for  Bullion  

For    Advances    for    Interest      on    Exchequer 

Bonds  issued  under  the  Capital  Expenditure 

(Money)  Act,  1004 

For  Treasury  Bills  (nett  amount) 

For   Exchequer  Bunds  issued  under  tbe  Snp- 

plcnuMUal  War  Lcm  Acts,  1900 

Under  Telegraph  Acts,  1892  to  1904 

Under  Naval  Works  Acts,  1895  to  1905  . .  .. 
Under  Military  Works  Acts,  180710  1901... 
Under  Land  Registry  (New  Buildings)  Act, 1900 
Under  Public  Buildtut^s  Expenses  Act,  1903  .. 
Under  Public  Offices  Site  (Dubliui  Act,  1903  .. 
Under  Cunatd  Agreement  (Money)  Act,  1904  . . 
Surplus   Revenue  1905-1906  applied  to  reduce 

Debt    

Sue/  Canal  Drawn  Shares,  applied  to  reduce 

Debt  under  the  Finance  Act,  189S   

China  Ludeniiiiiy,  applied  to  reduce  Debc    . 

Deficiency  Advances  repaid 

Ways  aim  Means  Advances  repaid 


£ 
15.981,376 

1,534.719 
1,108,110 

99,734.>»6 


Balances  In  Eicbeqnor:— 
Bank  of  EtwlaiKl    ... 
Bank  of  Ireland 


1907.    I     19«*- 
Mar.  16.    Mar,  17. 


£ 

10,157,553 
1,110,64} 


■3.283.918 
•  ,OOSJ93 


Total 


•  26,358.931 


•  ,i3i,5i6 

180,000 
3,000,000 


1,380,000 

1,398,000 

300,000 

1,000 

194.000 

18.000 

1.322,808 

3,465.6» 

7.575 

307.081 

2,300,000 

3.500,000 


•S»J*5,5J^ 


•  •.je8..98 


161.a33.y19 


Total  Issoea 
oat  of  tbe  Hi* 

cbeqoer 10 
meet  paymeaii 

trom 

April  I,  1905,  to 

Mar.  17.  1906. 


£ 

16,133,190 

1,475.867 

1,107,794 
101.390.  •»• 


130,127,041 


I>»,00* 


10,000.000 

750,000 

S,ii6,oo* 

900,000 

•3,000 

•Wfloo 

*t6j7« 

i,4^3.*>7 


586,09} 


1J6,6SJ,»77 


14.187.Jl  I 


I70.9«»jr 


Treanir7,  Much  19,  •907. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  ten  days  ended 
March  7,  83i540.  decrease  $159. 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
February  15,  /i,848,  increase  ;f 368 ;  aggregate  from  January  i 
;f  11,422,  increase  ;^954. 

Assam  Bengal.— Traffic  receipts  for  week  ended  February  16, 
Rs.  1,01,753,  increase  Rs.  27,990;  aggregate  from  Jan.  i, 
Rs.  6,53,407,  increase  Rs.  1,76,706. 

Canadian  Northern  Railway.— Traffic  receipts  for  week 
ending  March  14,  $123,200,  increase  $24,900;  total  from  July  i, 
$4,831,000,  increase  $1,298,800. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
February  16,  Rs.  40,166,  increase  Rs.  7,327. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
March,  $14,220,  decrease  $2,439;  aggregate  from  January  i, 
$130,274,  decrease  $25,408. 

Rohilkund  and  Kumaon  Railway.— Traffic  receipts  for  week 
ended  February  16,  Rs.  17,846,  increase  Rs.  5,147. 

White  Pass  and  Yukon  Railway— Traffic  receipts  for  the  week 
ended  March  7,  amounted  to  $9,000. 

English. 

Cleator  and  Workington  Junction.  —  Receipts  for  week 
ending  March  16,  ;f  1,341,  increase  ^79;  aggregate  from  January 
I,  ;f  14,062,  increase  ^645. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  March  16,  /761,  increase  /61  ;  aggregate  from  January  i, 
;(f7,727,  decrease  £51. 

East  London  Railway. — Traffic  receipts  for  December,  ^3,994, 
decrease  ;f  2S7, 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  March  16,  ;f476,  increase  £37 ;  aggregate  from 
January  i,  ^^4,933,  decrease  /150. 


TRAMWAY     AND     OMNIBUS     RECEIPTS, 

Home. 

Bath  Electric— Traffic  receipts  for  week  ending  March  13, 
/602,  increase  £y ;  aggregate  from  January  i,  ^6,694,  decrease 
^246. 

Blessington  and  Poulaphouca.  —  Traffic  receipts  for  we  k 
ending  March  13,  j[y,  decrease /i  ;  aggregate  from  January  i,  ^^66, 
decrease  £1. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  March  15,  ^4,483,  decrease  £110;  aggregate  from  January 
I,  ^49,Sg8,  decrease  ^1,469. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  March  15,  ;f  24,266  ;  426J  miles. 

Burnley  Corporation.  —  Traffic  receipts  for  week  ending 
March  16,  ;fi,o8o,  increase  ^39;  aggregate  from  January  i, 
;f  12,230,  increase  ^388. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
March  13,  ;^g9.  increase  £g  ;  aggregate  from  January  i,  /950, 
increase  /14. 

Dublin  and  Lucan. — Traffic  receipts  for  week  endiijg  March  15, 
/88,  decrease  £g;    aggregate    from  January    i,   ;f938,    decrease 

Dublin  United. — Traffic  receipts  for  week  ending  March  15, 
^4,545,  decrease  ^47;  aggregate  from  January  i,  ^48,186,  in- 
crease £76. 

Edinburgh  and  District. — Traffic  receipts  for  week  ejiding 
March  16,  ^4,444,  increase  ;fii3;  aggregate  from  January  1, 
1907,  ^49,229,  increase  £367. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
March  21,  /S25, 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  March  16, 
^250,  increase  £2;  aggregate  from  October  i,  ;^6,i40,  decrease 
£46. 

London  County  Council. — Traffic  receipts  for  week  ending 
March  9,  £21,711,  increase  £\2,(i^i,\  aggregate  from  April  i, 
£^■1, 285, 749,  increase  ;^569,747.     Miles  115J,  against  52^. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
March  16,  ;f  18,975,  decrease  /i,4i2  ;  aggregate  from  January  i, 
;f  188,204,  decrease  ^28,395. 

London  Motor  Omnibus  (Vanguard). — Traffic  receipts  for  week 
ending  March  16,  ;^5,242,  increase  £2.'i^(j. 

London  Road  Car. — Traffic  receipts  for  week  ending  March  16, 
/7.316,  increase  ^95;  aggregate  from  January  i,  ;^7i,539,  de- 
crease ;f4,564. 

London  United. — Traffic  receipts  for  week  ending  March  15, 
if5.235.  increase  ^252;  aggregate  from  January  i,  £^3,127, 
increase  ^2,234. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  March  15, 
/189,  increase  £=,. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  March  17,  ;^i, 005,  increase  ^254  ;  aggregate  from  January 
I,  ;f  10,870. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  March  18, 
:f  17.727.  increase  £2,a,yi;  aggregate  from  January  i  ;^I74,058, 
increase  /ii,o98. 


Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  43,391,  increase  Rs.  303.  Total  receipts  from  August  i.  1906, 
Rs.  2,47,6og,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  October,  1906,  £,11.721, 
increase  ;f  1,371. 

British  Columbia  Electric. — Nett  earnings  for  January  $46,396, 
increase  $14,385.  Nett  earnings,  including  income  from  investments, 
from  July  i  to  January  31,  $416,706,  increase  $98,639. 

Buenos  Ayres  and  Belgrano— Traffic  receipts  for  the  week 
ending  March  3,  ^^3,710,  decrease  ^74 ;  aggregate  from  Jan- 
nary  I,  ;f32,92i,  increase  ;f2,058. 

Buenos  Ayres  Electric.  —  Traffic  receipts  for  week  ending 
February  9,  ;f  1,663,  increase  ;f227;  aggregate  from  January  i, 
;f9,65i,  increase  ;f  1,264. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  month  of  February,  ^26,540. 

Calcutta.  —  Traffic  receipts  for  week  ending  March  16, 
Rs.  47,298,  increase  Rs.  4,058  ;  aggregate  from  January  i, 
Rs.  5,96,988,  increase  Rs.  97,760. 

Cape  Electric. — Traffic  receipts  for  month  of  January,  Cape 
Town,  /■2i,455;  Port  Elizabeth,  ^3,626. 

Cartagena  (Colombia). — Traffic  receipts  for  September,  ;f  10,646. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  montli  of 
February,  ;f5,292,  increase  ;fi,io6;  total  from  January  i, 
;f  10,891,  increase  ;r  1.627. 

Kalgoorlie  Electric. — Traffic  receipts  for  August,  ^5,005  ;  aggre- 
gate from  January  i,  ^'34,892. 

Usbon  Electric. — Traffic  receipts  for  January,  milreis  115,541. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July,  1.356, 
increase  /16;  aggregate  from  January  i,  ;f 8,795,  increase  ;f  144. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Febru- 
ary 28,  Rs.  14,849,  increase  Rs.  3,244  ;  aggregate  from  January  i, 
Rs.  66,275,  increase  Rs.  4,551. 

Melbourne  Tramways  and  Omnibus.— Traffic  receipts  for 
February,  ^'44,000. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  January, 
$456,837,  increase  $48,972;  aggregate  from  January  i,  $456,837, 
increase  $48,972.  Nett  traffic  receipts,  $213,739,  increase 
$11,393  ;  aggregate  from  January  i,  $213,739,  increase  Sii.393- 


ENGLISH  RAILWAYS. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


In.  or 

dec.  on 

1906. 


O  4) 


Amt. 


In.  or 

dec.  oa 

1906. 


Baker  St.  and  Waterloo 
Brecon  and  Merthyr 

Cambrian 

Central  London 

City  and  South  London 

Furness 

Gt. Central  (late  M.,  S.,  «r  L.) 

Great  Eastern 

Great  Norttiern  and  City   . . 
Great  Nortliern 
Gt.N.,Picc., &  Brompton  .. 
Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire  . . 
Lon.  Brighton  &  S.  Coast . . 
London  &  North  Western. . 
London  &  South  Western  . . 
Lon.,  Tilbury  &  Southend.. 

Metropolitan 

Metropolitan  District 
Midland 

North  Eastern 
North  London 
North  Staffordshire  . . 

Rhymney        

South  Eastern  &  London, 
Chatham  &  Dover. . 

TaSVale         


Mar.  16 

.■  17 

,.  17 

,,  16 

.,  17 


i 

S.355 

2,198 

4,902 
6,376 
2,962 

10,625 

76,288 

93.700 

1,822 

111,300 

3.995 

226,000 

11.483 

103.568 
50,000 

274,000 

81,800 

8,503 

14.715 

8.347 

226.065 

183,866 
9.203 
18,537 

7.005 


75,418 
19.778 


592 
93 


—  135 

—  535 
+  51 

+  516 

+  3,742 

—  200 
+  3 
+  4.027 
+  85 
+  7.800 

+  1.383 

+  2,478 

—  1,434 
+  12,000 
+  J, 700 
+  426 

—  1.955 
+  362 
-t-  8.096 

+  9.577 

+  121 

+  838 

+  899 

+  1,713 

+  751 


i 
2,355 

23,871 

50.63'i 
70.331 
33.768 

111,078 

822,850 
1,011, 3db 

20,811 
1,186,200 

37,264 
2,374,100 

120,594 

1,129,558 
549,622 

2,926,000 
857,000 
91,018 

166,257 

87,659 

2,467,067 

1,915,015 
99.318 
196,893 

73,908 


817,317 
218,323 


59* 
910 


—  1  005 

—  6,272 
+  825 

+  6,9U 

+  23,438 

—  3.300 
+  133 
+  34,30* 

+  56,700 

+  17,428 

+  31.867 

—  26,871 
4  90,000 
+  3,600 
+  3.966 

—  18.535 

—  1,961 

+  78,751 

+  82,919 

—  2.547 
+  2.455 

+  6,947 

+  4.593 

+  l,89J 


*  From  January  1. 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South-Western 
Great  North  of  Scotland    . . 

Highland         

North  British 


Mar.  17 

„      16 
„      16 


80,480 

30,738 
8,340 

8,027 

88,423 


+  «.545 

+  112 

+  550 

+  389 

+  4,151 


555.673 

214,629 
56,570 

56,822 

599,905 


1.950 


60 

621 


+     2.39» 
+      1.344 


IRISH  RAILWAYS. 


Belfast  and  County  Down  . . 

Mar.  15 

2,252 

+ 

13 

S 

«4.934 

+         436 

Cork,  Bandon,  &  S.  Coast . . 

.,      15 

1,556 

+ 

9 

s 

16,057 

+         431 

Great  Northern 

.<      15 

17,630 

+ 

424 

II 

179,355 

+     4.9«7 

Midland  Great  Western     . . 

.,      15 

10,253 

+ 

851 

5 

105.407 

+      6.  r  t6 

From  January  i. 
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I 


Prices    of    Mine  and    IVIining 
Companies  SFiares. 


Finance 


Shares  jTi 

each,  ejcept 

where  otherwise  slated. 

&s 

S  . 

4) 
0     . 

aS 

0 

S  . 

■D  ■ 

■Cj< 

^■iS 

«| 

Namb, 

0-  ^ 

^'1 

Namx. 

(^8 
w* 

3s 

|l 

.E  » 

J2 

38 

losin 
last 

losln 
this 

0. 

u 

(J 

U       {U 

South  African. 


ifl 


Angelo  3] 

Anfjto- French  Ex 1 

Apex s\h 

Aurora  West   

Bantjes 

Block  13 

|City  and  Suburban,  £4   3: 

Comet  (New) i^.. 

Cons.  Ooldficlds    4ft 

Do.  Pref.  22/ 

Crown  Reet S^ 

Driefontnin 2A 

Durban  Roodepoort ....    2} 

East  Rand    4h 

East  Rand  Extension  ..      p 

Ferreira iSj 

French  Rand  ij 

Geduld 2\ 

Geldenhula  Estate    ....    aJij 
General      Mining      and 

Finance i A 

Ginsberg 2 

Gtencairn H 

Goerz  and  Co ift 

Harmony  Proprietary  . .   3/9 
Henderson's    Transvaal  10/3 

Heriot    3^ 

'ohaniiesbnrg  Con.   In 

iibilee  

junipfTS    , 

Kieinfontein    2 

Knifiht's    3A 


I 


Lancaster. 


f 


T.anf;1aaf;te  Estate 2^ 

May  ConsoDdaleri 2i 

Meyer  and  Charlton....    4I 

Modderfontein  6j 

Do.  B X 

New  African   i 

New  Goch    li 

New  Primrose    3 

Nigel 2A 

North  Randfontein  ....  i^ 
Oceana  Consolidated  . .  20/ 
Porgfis-Handfontein ....  i^ 
Rand  Mines  (New)  5/  .,    7 

Kandfontcln ij^ 

Robinson  Gold,  ]f 4   ....    9 

Do.      Randfontein.. 
Roodepoort  United  .... 

Salisbury 

Sheba  (New)   6J 

Simmer  atid  Jack i  A 

S. A.  Gold  Mines   ij 

S.A.GoldTrust 2W 

Steyn  Estate   i) 

Transvaal  Development  14/3 
Transvaal  Gold  Estates   il 

Treasury  £4   M 

Van  Ryn  3i 

Vereeniglng  Estate  ....    lAj 

Vogelstruis W 

Welgedacht 3* 

West  Rand  Consols  ....     ft 

Wolhuter,  £4 2^\ 

Worcester    ^| 


13/6 


Angelo  Deep    g 

Bonanza   

Cinderella  Deep 21 

Crown  Deep   i2; 

Durban  Roodepoort 

Deep li 

Geldenhuis  Deep 6 

Knight's  Deep 2^ 

Nigel  Deep J 


Deep  Levels. 


1 

1 

ISJ 

!, 

4 

J* 

f 

Ii( 

Nourse  Mines 2j 

Rand  Mines  Deep j 

Robinson  Deep  (new)  .,  51 

Roodepoort  Cn.  Deep  ..  f 

Rose  Deep    4^ 

Village  Main  Reef 4^ 

VVitwatersrand  Deep  ..  3^ 


ia/3 
f 


37 

"76 
3/6 

11 

i 

1i 

i 

S/4U^ 
15/0 

1 

8/3 


Ayrshire   3/6 

Becbuanaland  Ex g 

Chartered  B.  S.  A ij 

Charter     Trust     and 

Agency 12/9 

Globe  and  Phoenix    J^ 

Lomagunda      Develop- 
ment    g 

.Mashonaland  Agency  ..  ^ 


De  Beers  Deferred  £2/10  27 
Do.  Preferred  J;2/io  17J 
Eland's  Drift  Diamond  4/ 
Frank  Smith  Diamond  Ji 
Jagersfontein  Deferred  gU 
Do.  Preferred  4+ 
Katufersdam A 


Rhodesians. 


3/3]      Si  iMayo  (Rhodesia)    A 

fji    ^k      Northern  Copper lA 

1^1    li     I  Rhodesian  Banket i| 

!    ij     JRhodesia  Exploration ..  if^ 

12/6      fii    Rice  Hamilton    ^^ 

H;    3/6   ibelukwe    3^6 

4i     iTanganyika 5 

7/6  I  Willoughby 8/ 

i^     iZambesia  Exploring....  i^ 
Diamonds. 

Koffyfontein     j( 

Lace  Diamond    i^ 

New  Vaal  River  D 6J 

Orange        Free       State 

Diamond ^ 

Premier  Dia.  Def.  2/6  . .  12ft 

Do.     do.     Pref.  5/  ..  tij 


4 


3/6 
49 
7/6 

li 

I 

i 

6i 


West  African. 


Abbonllakoon 8/ 

Abosso  i4 

Akrolierri § 

Anltobra   ^ 

Ashanii  Consols,  4/  ....  3/6 

Do.    GoliitieUs 16/6 

Bibliini,  fully  paid ft 

lirillsh  Gold  Coast    ....       j 

Ikoouiassie 18/ 

Efluciita  (Wassau)    s,6 


7/6 


8/ 
% 

4/ 

6/ 
4/ 
1/9 


Fanli  Consolidated  8/6 

Gold  Coast  Anency,  new  4/6 

Do.    AinalKaiiiated  ..  li'^ 
Gold     Coast    (Wassau) 

Deep 4/ 

I-{iinan  Concessions ....  6/ 

i^restea 4/ 

S.tnsii  M  ines   2J6 

Taqiiab  and  Abosso, ...  2i 
Wassau 9 


It'll  Anglo-A us.  Exploration       , 

^•fr    Associated   l4 

I  Do.     Nrn.  Bloci<s....    Jj 

/3  Believue  Proprietary  ..  /o 

5/6  Urownhiil  Kxtended    . .  5/6 

1/     Chaflers   4/ j/ 

5/  Cosniopl'n  Pr'pr'ty  ....  5/ 

1/44  East  Fingall    2/ 

7A  Golden  Horseshoe,  New 

Shares  £'5    7g 

/6    Golden  I.inlis /o 

3/9    Golden  Pole    4/ 

»4/9   Great  lioulder,  3/ aj/ 

6/0  Do.  Perseverance,,,.  6/g 

igj    Great  Fingali tb 

Jft    Halnault   ,S 

J/9     Hannan's  Slat    1/3 


Australian. 


1. 
/6 

5/6 
t/3 
5/ 
'/3 

78 

16 

4/ 

24/6 

6/9 

.t 
1/6 


3/     IdaH a/6 

7ft    Ivanhoe,  Gold  jf5 7A1 

i    Ivanhoe  South    h 

iiS    Kalgurli iifi 

j?jl  l.ake  View  Cons U 

j5  Lanceticld    | 

*5    London  &  W.A.  PZxplor- 

ation  j6/ 

Mount  Boppy 3^ 

North  Kalgurli  1/ 

Oroya-Brownhtll   iZ 

Peak  Hill /6 

South  KalgurtI M 

SonsofGwalia i| 

Tasmania ^. . . .  17/6 

Talisman  Consols 12/ 

2/6   W'straliaMt. Morgans  5/  2/6 


m 
18/3 


>4r;i 
17,6 
4/6 
4]Vi 
54/0 
12 
"/3 
I 
3 
I 

Ift 
l9 
03/6 

•i 

if. 

JO, 


Anaconda,  35  dels 12 

Hala(!hat,  full  paid 18/ 

Hrilhant  and  St.  George    5/ 

Hroi<en  Hill,  Prop 4g 

Camp  IJird  25/fi 

Cape  Copper,  £2    it| 

Chanii)i(in  Kcef,  2/6  ....  11/ 

Clittcis  Lhiited 2A/ 

Con.  Gold  N.Z I'ji, 

Coi)iai>o,  f2 1 

Cornish  C/n'ols jp. 

Coroniandel  19/6  pd fg 

Dolcoath 23/6 

Esperanza   2^ 

Exploration j 

Front  inu  and  Bolivia  ,,    ^ 
Le_Koi  A J 


Miscellaneous. 


Do. 


3). 


'3A 

18/ 

5/  , 

.1 

4lV 

50/6 

24/6 

4-f^ 

11 

iH 

io;6 

2/ 

22/ 

2/ 

'Vx 

2/ 

1 

H 

Itpm 

26/3 

1/ 
23/6 

% 

' 

101 

8/1 

A 

?w 

H 

4/ 

Llblola,  :C5  

Linares    /3 

Mason  &  Barry 

Mount   Lyell 

M'nt.  Morgan 

Mysore,  los 

Mysore  GoIdheUis. 

Do.    West,  iq/ 

Do.    Wynaacf,  19/.,.. 

Naniaqua,  £2 

N'ndydroog,  10/  shares 
Oorcgum ,  10/ 

Do  Pref.,  10/ 

Rio  Tinto.  £^ 

St.JohndelKey    

Tharsis 

Waihi    

Ymlr 


3i 
50/9 

tt 
3/ 
2/6 
3/ 

6i 
36/6 
10/6 

H 
90 
g/6 

m 

4/6 


ii 
s>/ 

J* 

a/9 
2/6 
2/6 
64 
26/6 
10/ 
i 

8/6 

8^8 
4/6 


FOREIGN  RAILWAYS. 


oioss  TKArric  ro«  wekk.  aunt  n»wTtc  to  oatb. 


Week  j 
ending 


Amount.  | 


lln.orDw. 
on 
190G. 


Amouat. 


In.  or  Dee. 
en 


Alcoy  and  Gandia 

Aniofagasta  (Chill)  and 

Bolivia  ., 

Argentine  Ge.  Western 

Algeclras  (Gibraltar)     . . 

Boenos  Ayres  &  Pacific 

Buenos  Ayres  &  Ros'o 

and    Cen.    Argentine 

Buenos  Ayres  G.  Sihn 

Do.  Western 

Do.  Ensenada 

Cent.Ur'g'ayof.MteVid 

Do,        Eastern  Es 

Do.      Northern  Et. 

Do.       Western  Ex. 

Cordoba  Central 

Do.  Northern  Ex 
Do.  N.  W.  Argtn.  Ex 
Cordoba  and  Rosario 
Costa  Rica 
Cuban  Central  .. 
Gl.  West,  of  Brazil 
Er.lre  RIos 
Int. -Oceanic  of  Mexico 
Leopoldina 

Mexican 

Mexican 

Do.    Southern 
Do.  Central  ,. 

Manila 

Nitrate 

Ottoman 

Peruvian  Corporation . , 
San  Paulo..         ,,        .. 
Salvador  ..         ,,        ,, 
United  of  Havana 
Western  of  Havana  .... 


.Mar.  16 


Feb. 
Mar.  IS 
9 
16 

16 
16 
16 
•  7 
l« 
16 
16 
16 
>7 
17 
■7 
.,      17 

Feb.   23 

Mar.  16 
16 
16 
«4 
16 

Jan. 

Mar.  14 
14 

Ian, 

Mar.  16 
„  1 
,,     16 

Feb.   2* 

Mar.  10 
„  16 
„  16 
,.     i« 


Ps.    9,000  —  P«.9,ooo 


6J.146 

Ps.  32,149 
41,887 


I03,9a7 
104,406 

44.887 
47' 
9.320 
2,666 
>,548 
1,261 
S.<43 
6,640 
>.570 
4,030 
7,819 

■4,733 
9,873 
7,677 

•  144,400 

3»,59t 
|6a6,soo 

•  158.700 
•27,587 

•819,663 

•54,338 

36,040 

5.028 

•672,800 

35,034 

•4>,750 

41,760  + 

4.697I  + 


■  I'OJ 

+_  4.97a 

4- Ps.  1,135 
4-      10,619 


10,669 

13.926 

4,M7 

35 

555 

39 

399 

129 

no 

3»o 

40J 

S55 

a37 

464 

1.351 

2,075 

•  1,100 

12,402 

+  •104.000 

+  •s/.soo 

•722 

•84,001 

•12,711 

2,835 

.     994 

•aa.ooo 

13/>54 

•  10,3501 

16,953' 

967; 


Pt.I^AX)!^-   P.7 


'4J,»7J 

610,667 

Pt,2*>,l48 

1,361,903 


^'■.8i4,-t- 

343.8»7  4- 

74.6J3|4. 

52.213!  + 

50.431  + 

34,49>  + 

67.770J  — 

18.775  + 

«54.845l  + 

1S5.856  + 

291.^59  + 

114,774  - 


7,400 

-  «.'47 
4-  «4au47 
+  "'09.977 
+    S*3.362 


i.vn 
:y1,S7« 

7.974 
}6,3-S 

1,923 

6,723 

560 

3.i2J 

'.335 

5.73J 
39.718 
53.517 


t> 


•4.7-  ■.,-;>,  r    Si7.Sui 
»476,3io]  +  $ii7,58g 

•  5 


«ii).75J,-   e:7.>x> 
I  831,605,+    S49.»43 

I   I        156.318' .f        3,447 


I  From  |uiy  i,  igo6. 


'  Month  ended.       f  Fortnight  ended.         S  Neit. 
••  From  January  i,  1907, 

INDIAN  RAILWAYS. 


GROSS  TRAFFIC  FOR   WEEK.        |     GROSS  TlUmc  TO  DATS. 


I  Week 
ending 


Amount. 


Amount. 


'  In,  or  Ow. 

on 
I       1906. 


Bengal  Nagpur. . 

Bengal  &  N.-W... 

Bombay&  Baroda 

Do.  State  Lines 

Burma 

Delhi  Umballa  .. 

East  Indian    

Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian.,. . 
S'tbru.  Mahratta 
Southern  Ponjab 


Feb. 
Mar. 


16 

16 

16 

„     16 

Feb.    16 

Mar.   16 

„      16 

„      16 

„      16 

„      16 

Feb.    16 

.>      33 

Mar.    ^ 


Rs. 5, 56,000 
Rs. 3,03.600 
Rs. 4, 59,000 
Rs. 5,62,000! 

Rs.4,14,4071 

Rs.37,700! 

Rs.i5,98,ooOi 

Rs. 15, 44.4  00! 

Rs. 2, 70.300' 

lC27.0»2' 

R5.3,49,439; 

Rs.3,b3,o72i 

R5-81.175! 


'  From  July  i,  1906. 


—  R.37,939 

t 

R.40.4i/no  — 

R.  30,839 

+    R.  33,7361 

t 

R.23.3^.S30  + 

R3.o7,76a 

—    R.8o,ooc 

f 

R+t  :-     - 

■-•     -i.ooo 

+  R.i,oo,ooot 

f 

R6jr 

'  i.OOO 

+  l<s-34,597i 

•  » 

R  95 

'4.t7 

-     Its.3,338| 

t 

Rs^,. 

.■95 

—    R.33,ooc 

Rl,77. 

l,ooo 

+  R.3.96,273l 

t 

R.1,76. 

.105 

+     K.4I,ij6 

» 

R5.33,i   .3->    - 

«  3.55.660 

+         £3,398' 

f 

i27j.»>'>  - 

Cry 

,+    Rs.7,5'J5l 

•• 

Rs.  16,61,019  + 

R.32,93S 

1+   Rs.l2,2bo, 

t 

Rs.  19,35.863,- 

R*7.737 

1-  R-i.5,525 

t 

Rs.  7.64.«»5  — 

R.89,87S 

t  From  Jan.  1st,  1907. 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS  TRAFFIC    FOR  WEEK, 


Period 
ending 


In. or  Dee. 
on  1906. 


GROSS  TRAFFIC  TO  DATE. 


AOKMUt. 


Canadian  Pacific 
Canada  Atlantic 
Chicago  Gt.  Western 
Denver  Sc  Kio  Grands 
Gr.  Trie.,  Main  IJne. . 
Gr.  Trk.,  Western    .. 
Do.  Del  ,  GII.  &  Mil. 
Louisville  Sc  Nashv'le 
Miss.,  K.,  &  Texas    ., 
National  of  Mexico  .. 
Southern         . . 
Wabash 


Mar, 


Fek 
Mar, 


dots.      I 
1,369,000'  + 
£7,314  + 
138,183  + 
364,100 
£119.166 
£24,314 
£7.154 
973,000 
44', 114 
366,000 
1,141,000 
503,000 


dols. 

336,000 

£35] 

9.359 

39,000 

£388 
138,000 
63.130 
61,000 
5,000 
37.000 


i 


dols.      j 
48,499.000!  + 
£66,304  + 

6,759.7581  + 
l4,o&4,»ooj  + 
£1.173.4331  + 

£337,I37|  + 

£^3,130!  + 

33.496.000;  + 

18.507.418]  * 

9,134,000  r 
39,536,000  1- 
19.351.000!  + 


I  In.  or  Deo. 
I  on  1906. 

"aoS: 

6,194,000 

£3.a4« 

J04.86J 

J7J.30O 

£88,652 

£13.74* 

£5.038 

3.959,000 

3,131,768 

989.000 

1,744,00a 

i,6itiooo 


•For  ten  days  ended.         IFrom  Jan,  i,  1907.  {  From  July  t,  1906." 

MONTHLY   STATEMENTS. 


HETT  BARMIMOS  FOR  HOKTU.     KETT  ■AUIMOS 


MODlll. 


Amount 


Id.  or  Dec. 
on 
1906. 


03 
of 


Amoaat. 


Id 


orOce. 
on 
1906 


dols. 

dols. 

dols.         1        dols. 

Atchison 

Jan. 

3,490,  00 

+ 

94.000 

I     7 

30,371.0001+  :.+i6,ooa 
£j,8oo^—      £4.700 

Canada  Atlantic      , . 

£3,800 

£4.700!    1 

Canadian  Pacitio     .. 

,, 

548,000 

— 

719.000 

i    7 

1S.134.iJOc,  *  1,679,000 

Denver  Jt  Rio 

Dec. 

615,900 

— 

58,944 

!    6 

■      3,I97.1'6!  ^        43.97« 

Erie 

Gr.  Tr.  .Main  Line  ,. 

J«i. 

963,000 
£>i8,ioo 

+ 

183,000 
£9.100 

8,005. lOj  ..-      146,000 
£ii».ioo;.t-      £9,100 

Grand  TrunK  Westn. 

,^ 

£7,800 

— 

£500 

{^7.ioa\-        £joo 

£4,400,—       £l,JOO 

IXi.  Det.G.H.&.\Ill. 

£4,400 

— 

£1.500 

Illinois  Central 

Jaa. 

1,38^030 

— 

134 

i,3»,o«>  —     114,000 

Louisville  &  Nashvl. 

1.100,000 

— 

29,000 

1,100.000  —      39,000 

Miss.  K.  &  Texas    ., 

741.393 

+ 

3<«.748 

S.81J.633  +  1.941,903 

New  York. Ont.&W. 

„ 

169,000 

+ 

36,000'     1 

169,000   'T         36,000 

Natl,  ot  iMcxico 

^j 

503000 

+ 

9,000 

t 

y>i,oM  +       9,000 

Norfolk*  Western.. 

9SS.OOO 

4,530,000 

— 

33,000 

9}9.a»  —      33,030 

Pennsylvania 

Oct, 

+ 

7.3<» 

l4,9ol,OK>  +  1,107,000 
9.243.5161  ^     79S.61J 

Pllll.  ^  Reading 

Jul. 

l.055.'37 

r 

63,970 

Souibetn  Paciho     ,. 

3.345.000 

+ 

,04J,0J0 

3.345 -ooo)  +  1,045,000 

Southern 

,, 

t>84,000 

— 

440,000 

604,000—    440,000 

Union  Pacl&c 

3,705.000 

+ 

440,000 

t,^>},ooo  +     440,000 

Wabash 

Dec. 

iJS.JOO 

+ 

i3j,aoa 

4^30,000^+     491.000 

366 


Zhc  Jnpestors*  TReview. 


[March  23,   1907. 


SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPAHV. 

ESTABLISHED  1824. 

TOTAL     FUNDS     OVER    £5,500,000 

FIRE,  LIFE,  PERSONAL  ACCIDENT,  ANNUmEs7 PENSIONS,  BURGLARY, TRANSIT 

OF  SECURITIES.    FIDELITY  GUARANTEE    AND  WORKMEN'S   COMPENSATION 

INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Please  oppUj  for  particulars  to 

Edinburgh :  35,  St.  Andrew  Square. 
London :  3,  King  William  Street,  E.G. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED  A.D.  17=0. 


FIRE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  A  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 
Head    Office       RovAL     EXCHANGE,     LONDON,     E.G. 


PELICAN     AND     BRITISH     EMPIRE 
LIFE    OFFICE      j 7:^— 


FOUNDED 


1905  Bonus  £1  I2S.  ^VnZ'^. 


Total  Assets 

exceed 
5i  MILLIONS. 


Head  Office  : 

70.  Lombard  Street, 

London,  B.C. 


Claims  Paid 

exceed 

13§  MILLIONS. 


NOTICE. — Owing  to  Good  Friday  the  Investors' 
Review  will  next  week  be  published  on  Thursday 
morning,  and  the  office  will  be  closed  from  Thursday 
evening  nntil  the  following  Tuesday  morning. 

Hbe  investors'  IReview. 

The    Week's    Money     Market. 

Bank  Rate  5  per  cent.    (Reduced  from  6  per   cent, 
on  Thursday,  January  17.) 


Norfolk  House,  Friday  Evening. 

Very  little  change  has  occurred  in  the  temper  or 
attitude  of  our  Money  market  during  the  week  now 
closing-.  It  continues  in  a  state  of  suspense  and  ner- 
vousness which  pre\ents  business  frorrv  being  easy  to 
transact.  In  one  respect,  however,  the  bill-broker  has 
been  favoured  ;  thanks  principally  to  the  release  of 
balances  by  the  Treasury  there  has  been  more  floating 
credit  available.  Not  but  what  the  market  has  been 
leaning  all  the  time  on  the  Bank  of  England,  whose 
other  securities  have  gone  up  ;;^2, 95 1,000  to  a  higher 
figure  by  nearly  ;£a,30o,ooo  than  they  stood  at  a  year 
ago,  but  the  borrowing  would  have  had  to  be  larger 
still  had  the  market  not  )>een  helped  by  the  Treasury, 
and  between  its  disbursements  and  the  proceeds  of  the 
steady  discount  business  done  at  the  Bank  of  England 
floating  credits  have  become  so  plentiful  for  a  few 
days  that  call  money  has  dipped  occasionally  to  3I  per 
cent,  and  has  never  cost  more  than  4J  per  cent. 
Seven-day  loans  have  also  been  growing  easier  as  the 
days  pass  until  a  good  deal  of  money  could  yesterday 
be  secured  at  4  per  cent.  Earlier  in  the  week  bankers 
got  4^  per  cent,  without  difficulty,  and  yesterday  and 
to-day  the  rate  has  been  4  to  4I  per  cent.  Money  into 
April  is  also  4J  per  cent.,  rarely  4i.  In  these  circum- 
stances and  with  prospects  of  lower  rates  in  April, 
Stock  Exchange  money  for  the  new  account  ought  to 
be  easier  than  for  months  past.  -  Fear,  however,  will 
piobably  prevent  any  reduction  from  the  recent  charge, 
Sj  per  cent. 

Such  ease  in  short  loans  has  enabled  the  bill  broker 
to  work  at  a  profit  when  willing  to  work  at  all.  Last 
Saturday  and  Monday  the  general  rate  on  remitted 
paper  of  all  usances  was  5^  to  5J  per  cent.  Up  to 
yesterday  nothing  less  than  5  per  cent,  was  taken,  but 
yesterday  the  Continent  took  a  certain  amount  of 
choice  three  months'  paper  at  4J  per  cent,  and  much  of 


the  business  done  by  the  market  generally  was  at  ^ 
per  cent,  under  5  per  cent.  Even  the  lowest  of  the.se- 
rates,  however,  showed  a  substantial  profit  measured 
by  the  lower  rates  current  for  money.  When  the  news 
came  that  the  Bank  of  France  had  advanced  its  rate 
from  3  per  cent,  to  3^,  brokers  returned  to  5  per  cent, 
as  their  minimum  working  rate,  but  the  day's  business 
was  then  nearly  over.  They,  however,  adhere  to  5 
per  cent,  still  on  all  paper  under  six  months'  usance. 

What  has  induced  the  Bank  of  France  to  put  its  ■ 
rate  up  now  ?  There  has  been  no  movement  since  May 
25,  1900,  when  the  rate  was  put  down  from  3 J  to  3 
per  cent.  In  all  the  intervening  time  it  has  been  3  per 
cent.,  why  should  it  be  hoisted  now?  Because  the 
Bank  of  France  has  been  getting  poorer  and  the  franc 
depreciating  as  measured  by  the  rise  in  the  cheque  ex- 
change. In  actual  fact  the  Bank  is  not  weaker  this 
week  than  it  was  last,  but  its  position  is  not  one  of 
great  strength  in  view  of  the  prodigious  amount  of  the 
note  circulation  and  the  threatened  further  drain  upon 
the  stock  of  bullion  which  has  already  been  .sensibly 
diminished.  Not  only  so,  but  French  banks  and' 
finance  houses  have  committed  themsehes  heavily  to 
.American  railroads,  whose  short  notes  they  have 
bought,  and  they  are  also  liable  under  the  Japanese 
conversion  loan  contract  to  be  called  upon  to  transmit 
about  ;^i  1,000,000  of  the  metal  or  its  negotiable 
equivalent  to  London.  In  reality  we  believe  there  is 
a  good  deal  more  of  Japanese  money  than  this  sum  in 
Paris,  so  that  the  Bank  of  France  might  find  its  stock 
of  gold  drawn  upon  to  a  quite  dangerous  extent  if  it 
did  not  take  measures  to  avert  the  calamity. 

Wa  were  told  this  afternoon  that  the  weightiest" 
opinion  in  Paris  looks  for  a  further  advance  in  the 
Bank  of  France  rate  to  4  per  cent,  next  week.  In' 
raising  its  rate  yesterday  to  3^  p>er  cent,  it  made  no- 
change  in  its  charge  for  advances,  which  continues  at 
4  j>er  cent.,  but  this  applies  to  short-term  money  only, 
which  \s  very  cheap  in  the  Paris  open  market,  while 
long-term  loans  are  mostly  unprocurable  there  at  any 
figure. 

Our  Bank  return  is  again  a  fairly  strong  one,  one 
on  which  the  market  might  work  favourably  were  it 
not  for  the  danger  of  a  New  York  pounce  upon  oirr 
gold.  Tlie  reserve  is  still  ;^2, 300,000  less  than  it  was 
this  time  last  year,  but  the  total  of  ;^26, 6.88,000 
would  be  ample  under  ordinary  conditions.  Altogether 
the  return  is  such  as  would  lead  us  to  look  for  easy 
money  throughout  most  of  the  June  quarter,  in  spite 
of  the  heavy  amount  due  by  the  market  to  the  Bank. 
After  the  April  dividends  have  been  disbursed  and ' 
collected  again  as  banking  credits  this  debt  will  l>e 
paid  off,  and  if  gold  were  coming  in  the  market  would 
begin  to  clamour  for  a  reduction  in  the  Bank  rate  ;  but 
none  of  the  favourable  circumstances  really  count  for 
much,  while  Wall  Street  is  seen  to  be  straining  its 
ver}'  utinost  to  prevent  dangerous  insolvencies  amongst 
its  credit  wielders,  trusts,  and  speculators,  while  all 
leading  markets/  are  living  in  dread  of  the  unknown. 
A  little  gold  on  balance  did  come  into  the  Bank  during 
the  week,  and  it  is  still  coming  in  ;  but  there  are  plenty 
of  rumours  in  circulation  that  withdrawals  of  large 
amounts  are  imminent,  and  we  cannot  look  to  any 
other  market  for  assistance. 

If,  however,  crtxiit  is  not  subjected  to  any  alarming 
collapse  our  Bank  should  be  strong  enough  to  carry 
us  through  the  next  few  weeks  without  again  putting 
up  its  rate,  and  even  if  it  allowed  Americans  to  buy 
the  gold  coming  into  the  o[>en  market  for  the  next 
week,  or  two,  it  should!  be  able  to  meet  the  domestic 
spring  demands  for  currency  and  any  moderate  exjx)rt 
dernand  without  much  further  upsetting  market 
equanimity.  Thas,  however,  is  guesswork,  and  we 
must  not  dogmatise.  What  appears  certain  is  that 
alxxit  ^250,000  in  gold  is  coming  in  from  Vienna 
next  week,  part  of  ;^  1,000, 000  said  to  have  been  pro- 
cured there  by  the  Deutsche  Bank,  the  balance  oV 
which  has  gone  to  Berlin  to  relieve  the  tension  there, 
which  has  threatenedi  to  force  the  Reichsbank  again  to 
raise  its  rate.  Thus  every  market  is  straining  to 
maintain   a  precarious  equilibrium   until  apprehension 
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^pvears  off  and  liquidation  has  relieved  the  excessive 
demands  now  made  u\Hm  available  credit.  'ITie 
Americans  are  reported  this  afternoon  to  have  picked 
up  ;^250,ooo  in  f,'-old  in  Australia,  and  to  Iw  trying-  to 
procure  some  of  the  metal  in  Japan. 

On  the  other  hand,  the  cause  of  to-day's  drop  in 
the  I'aris  lixchanj^e  is  said  to  bo  the  refusal  of  the 
Paris  market  to  renew  the  Yankee  "  kites  "  fallinj^ 
due  there  next  week.  To  the  same  cause  is  attributed 
the  rise  in  the  New  York  Exchanjje. 
^K  There  are  a  number  of  small  calls  due  next  week 
^Bki  new  issues,  but  they  do  not  amount  to  more  than 
£(^57,000  altog-ethcr,  and  the  only  item  of  the 
slij^htest  consequence  is  ;£,"25o,ooo  due  next  Monday 
upon  Western  Australian  3.1  IX'r  cent,  scrip.  Other 
small  demand's  to  Ixi  met  then  brinj^  the  total  up  to 
abooit  ;£'4oo,ooo,  and  on  Thursday  another  aggregate 
of  ;^,'i63,ooo  Is  due. 

Sir.vER. 
Tlic  Indian  Government,  which  has  Ix^cn  the  prin- 
cipal buyer  of  silver  for  so  long,  suspended  its  opera- 
tions in  the  l>eginning  of  this  week,  and  the  market, 
when  left  to  itself,  allowed  prices  to  slip  away  steadily. 
.Selling  from  China  drove  them  down  to  a  still  lower 
level,  and  in  spite  of  a  little  "  l>ear  "  covering  from  the 
bazaars  quotations  dropped  to  3ofd.  per  oz.  for  cash 
and  30^i^(.,d.  per  oz.  for  delivery  tw(»  months'  forward. 
The  pressure  from  the  I'"ar  Kast,  however,  is  now  over 
and  with  a  little  demand  from  the  Continent  prices 
rallied  and  close  id.  above  the  worst.  Applications 
for  Rs.  50,00,000  India  Council  drafts  on  Wednesday 
reached  a  total  of  Rs.  1,84,07,500  in  bills  and 
R.s.  1,18,00,000  in  telegraphic  transfers.  Tenders  were 
a(x?epted  for  Rs.  23,87,000  in  bills-  andl  R.si.  26,13,000  in 
tninsfers,  applications  at  is.  4  3-32d.  and  is.  4  5-32d. 
per  rupee  respectively  receiving  alx>ut  58  per  cent. 
Mcxt  week  another  Rs.  50,00,000  will  I>e  offered. 
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BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 

Week  ending  on  Wednesday,  March  20,  1907. 

ISSUE   DEPARTMENT. 


Notes  Issued         •• 


53.0S5.030 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proptietoi's  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


^53.085,030 
BANKING  DEPARTMENT. 
I 


£ 

ii.ois.ioo 
7,434,900 
34,635.030 


£53.085,030 


14,553.000 
3,751,305! 


■6.510,397 
43.676.15s 
85,010  1 


Government  Securities 

Other  Securities    ..  ,^^_ 

Notes 25,025.025 

Gold  and  Silver  Coin       ..  1,498,826 


£ 
■  5.'I49.756 
36,603,254 


Dated  March  2t,  1907. 


f  78, 576,861 


£78.576,861 
].  G.  NAIRNE,  Chief  Cashier 
BANKING    DEPARTMENT. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  al.so  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 

Mar.  13. 

March  20. 

March  21. 

1907. 

1907. 

Decrease. 

€ 

Liabilities. 

£ 

£ 

£ 

£ 

3,709.326 

Rest 

3.7IJ.458 

3.752.302 

39,844 

19.366,344 

Pub.  Deposits  .. 
Other    do. 

17,263,224 

16,510,397 

751.827 

42.700,332 

40,203,313 

43.676,152 

3,472,839 

91.545 

7  Day  Bills 

57,897 

85,010 

27.113 

— 

Assets. 

Decrease. 

Increase. 

16,114,822 

Gov.  Securities 

'5.449.75fi 

15.440.756 



.15.3'7.l.17 

Other      do.      . . 

33,651,380 

36.603,254 

— 

2.9S<,874 

2».988,588 

Folal  Reserve  . . 

26.687,756 

26.523,851 

163,905 

3.703.701 

3.703,701 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

««.09I,755 

Note  Circulation 

J7.745.9f0 

38,060,005 

314.04s 

38,630,343 

Coin  and  Bullion 

35,983.716 

36,133,856 

150,140 

— 

46«  p.c. 
4     „ 

Proportion 
Hank  Kate 

46g  p.c. 
5      .. 

44    p.c. 
5    ,. 

2)  p.c. 

the  averag 


Foreign  Bullion  movement  for  week  £117,000  In. 

TREASURY   BILLS  OUTSTANDING. 

Tenders  for  /i, 000.000  in  six  months'  Tie,-«ury  Hills  were 
received  at  the  Bank  of  England  yesterday  (Kriday).  when  the 
total  amount  applied  for  was  ;f  2.720,000.    Tenders  at  £^7  19s.  gd. 


f  Issned  privately. 

LONDON  BANKERS'  CLEARING. 


Month. 

1906. 

■905- 

Ineteaae. 

DeCTHM. 

Ian. 
Feb. 

i.36i,«99.o«> 

•.H3.474.000 

n8,ii],ooe 

>,oo7,»33.ooo 

967,181,000 

40,033,000 

_ 

Mar 

956,082,000 

900,634,000 

33.428,000 

— 

May 

964,075,000 

996,321,000 

— 

32,346.009 

«>ai».457.ooo 

1,177.805.000 

40,633,000 

— 

June 

913,762,000 

832,368,000 

93.394 .000 

— 

July 

1,014,360,000 

1,003,1)88,000 
1 ,098,366,000 

10,473,000 

— 

Aug. 

1,129,793,000 

31.412.000 

— 

Sept, 

948,024,000 

879.32j.000 

68,701,000 

— 

Oct. 

1,277,668,000 

1.377.327.000 

341.000 

— 

Nov. 

913,490,000 

917,126,000 

— 

Dec. 

952,429,000 

979.424.000 

— 

Total  for  year 

12,659,077  000 
1907. 

13,253,257,000 
1906. 

403,830,000 

Jan. 

t,340,530,ooo 

1,361,699,000 

- 

21,169,000 

^eek  endine 

Feb.  6 

316,182,000 

231,817,000 

84.363.000 

— 

>.   13 

224,564,000 

271,821,000 

— 

47.2J7.ooo 

,,  20 

279,824,000 

213,118,000 

66,706,000 

..  27 

219,579,000 

290,477,000 

— 

70,898,000 

Mar.  6 

311,659,000 

235.959.000 

73.700,000 

— 

..   '3 

222,778,000 

261,348,000 

—               1 

38.570.000 

..  20 

382,304,000 

308,709,000 

73.595.000     1 

— 

3,197,420,000 

3,074,948,000 

122,472,000     ' 

— 

BANK  AND  DISCOUNT  RATES  ABROAD, 

Altered. 


Bank 
Rftte. 


Paris         si 

Berlin       6 

Hamburg ,  6 

Frankfort ;  6 

Amsterdam         <  s 

Brussels ;  3 

Vienna 4^ 

Rome        ;  5 

St.  Petersburg 7 

Madrid 4A 

Lisbon I  5I 

Stockholm  6 

Copenhagen        6 

Calcutta 9 

Bombay ? 

New  York  call  money  ..        ..  4 


March  31,  1907 
January  32,  1907, 
January  32,  1907. 
January  32,  1907. 
October  11,  1906. 
March.  1907. 
October,  1906 
September,  1904 

Feb.  5,  1907 

August  21,  1901 

January  11,  1899 

November  13,  1906. 

October  11,  1906. 
December  13,  1906. 
March  7,1907- 


Open  Ifsrkec. 


Week. 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam. .. 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna , 

St.  Petersburg 
New  York   ... 

Lisbon 

Madrid 


1 

Last 
week's. 

Latest. 

3 

chqs 

25-34i 

35-314 

chos. 

25-364 

25-35^ 

sisht 

13141 

13-138 

cbqs. 

20-33 

20-31  i 

3mlhs 

20-25J 

20-24* 

chqs. 

20-30 

20-304 

short 

3048J 

20-49 

sight 

3416J 

24-17 

3  inths 

— 

— 

<6odys 

4-;si< 

4-788 

sight 

i'i 

52 

1  sight 

37-68 

37-84 

Place. 

D 

t.ast 
week'* 

Antwerp 

short 

35-37» 

Italy 

sight 

33  }4 
iio'aB 

Constantinople 

3mtbs 

Rio  de  Janeiro. 
Calcutta 

'r'^ 

',5^- 

t3omt>ay  

Hong  Kong    .. 

T.T. 

1/44 

T.T. 

s/aA 

Shanghai    .... 

T.T. 

2/1  if 

Singa|«re 

T.T. 

t/4i 

Yokoliania 

4mtbs 

3/1 

Buenos  Ayres 

90  dy* 

4»Ad-    1 

1 

The  lollcwing  bullion  movements  on  ioreign  accoaot  iiave  (akea 
place  at  the  Bank  of  England  since  our  Ust  issue. 


Arrivals. 

WiTHoaawaLS. 

Saturday,  French  Coin     . . 

(36.000 
483.000 
£55.  00 

Thursday,  S.  America 

•       ^Ji-"" 

Monday,  liars 

Gibralur 

£».«» 

„          French  Coin 

Friday 

Malta 

rjo,oao 
£i<.aua 

Gibraltar.. 

/5,ooo 

Mexico 

Tuesday,  Bars 

„ 

S.  America 

£5.o» 

,,           French  Coin     . . 

£30.000 

Germany., 

£7.000 

Wednesday,  Bars    . . 

f  23 1,00a 

FrenchCoin.. 

£22,000 
£180,000 

Nett  loflu    . 

.      £?4J.oo» 

1  hursday.  Bars       . . 

,,             l-renchCoin    ., 

06.000 

Friday,  Bars 

£10,000 

„      French  Coin  . .     . . 

£49.000 

Total    .. 

£821.000     ' 

IToul    . 

r»at,aeo 
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PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  Mar.  16.) 


AUSTRIAN-HUNGARIAN   BANK  (24  crowns  to  the  £). 


Revenue. 

Expenditure. 

Custbms          

■I 

OOG 

National  Debt  Services     . . 

£ 

Excise 

'>47 

000 

Other    Consolidated    Fund 

Estate,  &c.,  Duties  .. 

2^0 

000 

Charges 

,— 

Stamps 

71 

ODD 

Payments  to  Local    Taxa- 

Land Tax  and  House  Duty. 

160 

000 

tion    

363,827 

Property  and  Income  Tax  . . 

,608 

OCO 

Supply  Services 
Bullion  Advances    .. 

4.357,952 

Post  Office      ..        ..        .. 

,550,000 

Telegraphs 

j8o 

000 

Treasury  Bills(nett  amount) 

2,000,000 

CiOwn  Lands.. 

— 

Advances   for    Interest    on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds 



Treasury  Bills  (reissued)    . . 

— 

Exchequer  Bonds  redeemed 



Miscellaneous 

69,809 

Uganda  Railway 

— 

Bullion  advances  repaid     . . 

Military  Works 

Naval  Works 



Uganda  Railway 

— 



Unclaimed    Dividends    Ac- 

Telegraph Acts 

Land  Registry  (New  Build- 



count 

— 

Advances  for  Interest  on  Ex- 

ings)  



chequer  Bonds 

__ 

Public  Buildings  Expenses 

Telegraph  Acts 

— 

Act .. 



Naval  Works  Acts    .. 

— 

Public  Offices  Site  (Dublin) 

Military  Works  Acts 

— 

Act 

__ 

Lan  d  Registry  Acts  , . 
Publ   tBldgs.  Expenses  Act 

— 

Suez  Canal  drawn  Shares 

. — 

in  reduction  of  debt 



Public  Offices  Site  (Dublin). 



Cunard  Agreement . . 



Issue  of  Exchequer  Bonds 

Surplus  Revenue,  1905-6  .. 



underCunard  AgreementAct 

__ 

China  Indemnity     .. 



— 

Deticiency     Advances     re- 

Temporary Advances  Defi- 

paid   



ciency           

— 

Ways  and  Means  Advances 

Sue  z  Canal  Drawn  Shares. . 

— 

repaid          



China  Indemnity 

.^ 

Increase      in       Exchequer 

Issue  of  Exchequer  Bonds. . 

._ 

balances 



Transvaal  and  Orange  River 

.Colony.      Repayment    of 
Temporary  Advance 



Adjustment  of  Local  Taxa- 

tion payments 

— 

Decrease      in      Exchequer 

balances      i 

,738.970 
,721,779 

£6 

C6,72i,779 

♦Exclusive  of  £197,003  last  week  paid  over  in  aid  of  local  expenditure  makine 
the  totals  of  such  payments  to  date,  £9,622,318. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 

Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Mar.  15,  1907. 


i 
45,271,000 
47,446,050 
4.193.250 
65,521,950 
3°-779.350 


Mar.  7, 1907. 


£ 
44.331.900 

45.743,550 

3.531,400 

65,988,400 

27,472,800 


Feb.  28, 1907. 


£ 
45,508.450 
45.405.450 
5,940,600 
67,004,300 
26,457,050 


Mar.  15,  jgo6. 


£ 
50,25l,75.3 
41,106.950 
3,461,450 
61,480,950 
32,059.500 


BANK  OF  FRANCE  (25  francs  to  the  £) 


Mar.  21,  1907. 


1~~ 

104,418,000 
39,221,520 
44,075,400 
22,750,680 

189,501,480 

6,371,960 

21,508,040 


Mar.  14, 1907. 


I 
104,551,160 
39.236,720 
45,721,080 
22,414,880 
191,671,160 
6,582,920 
20,349.480 


Gold  in  hand  .. 
Silver  in  hand 
Bills  discounted 
Ad\ances 
Note  circulation 
Public  deposits 
Private  deposits 

Proportion   between    bullion    and    circulation  76  per   cent,    against   7S    oer 
cent,  a  week  ago.  r,  /j    f 

NATIONAL   BANK  OF   BELGIUM  (25  francs  to  the  £). 


Mar.  7,  1507. 


105,063,680 
39,287,160 
46,224,120 
22,934i440 

192,760,960 

5,662,960 

21,161,080 


Mar.  22, 1906. 


116,059,000 
42,031,160 
30,988,080 
19,721,000 

186,454,440 

7,484,240 

21,407,480 


Coin  and  bullion 
Other  securities.. 
Note  circulation.. 
Deposits   .. 


Mar.  14,1907 


£ 

4,899,840 
24.355-000 
28,468,600 

3,815,480 


Mar.  7, 1907 


£ 
5,042,800 

24>343i72o 
28,339,840 
3,953.800 


Feb. 26,  J907 


£ 

4,814,480 
26,025,600 
29,970,400 

3.796.520 


Mar.  15,1906 


£ 

5,150,000 
22,895,000 
26,854,240 

3.637.520 


NEW  YORK  ASSOCIATED   BANKS   (dollar  at  4s.) 


Mar.  16,1907 


Specie       

Legal  tenders     , . 

Loans  and  discounts    . , 

Circulation 

Nett  deposits 


£ 

36,690,000 
14,114,400 

210,720,000 
10,312,400 

200,800,000 


Mar.  9, 1907 


£ 
37,092,000 
14,313,400 

213,400,000 
10,456,200 

203,980,000 


Mar. 2,  1907. 


£ 
37,814,000 
14,880,200 

215,840,000 
10,557,400 

207,680,000 


Mar.17. 1906 


£ 
36,090,000 
15,526,200 

205,080,000 
10,184,200 

201,780,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  lenders)  exceeds  this  sum  by  £604,400  against  an  excess  last  week  of 
£410,400. 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Feb.23/Mar.  8, 
1907. 


Feb.i6/Mar.  i, 
1907. 


£ 
90,785,443 


Gold      ..        .. 
Silver  and  subsidiary 

coin 

Advances     and    bills 

discounted  .. 
Securities     belonging 

to  the  Bank  . .  ...  y,„^o,.,„i 
Notes  m  circulation  ..I  118,855,076 
Deposits  and  current 

account 
Treasury  account 


45,979.965 

ii,8q3.:;07 


£ 

90,612,207 

5,537,724 

47,116,663 

9,594,455 
117,903.841 

46,784,491 
l''.509.i59 


Feb.  8/21, 
1907. 


Feb.  23,Mar8. 
1906. 


£■ 
90,273.123 

5.482,534 

48,327,547, 

9,088,157 
118,234,367 

47,838,401 
8,479,672 


£ 
74,722,534 

4.613.376 

56,470,906 

7,930,740 
115.074.453 

45,129,676 
6,706,636 


Gold  Reserve . . 

Silver  reserve.. 
Foreign  bills   . . 
Advances 
Note  circulation 
Bills  discounted 


Mar.  15, 1907. 


£ 

46,317,916 
12,365,708 
2,500,000 
2,247,041 
71.526,750 
22,745,583 


Mar.  7,  1907. 


£ 
46,357.250 
12,301,083 
2,500,000 
2,206,250 

72,458,333 
23,788,250 


Feb.  28,  1907 


£ 
46,297,875 
12.260,041 
2,500,000 
2,238,875 
74,280,750 
25.047.29' 


Mar.  15,  1906. 


£ 
.986,958 
.782,541 
,500,000 
.563.750 
,242,416 
.694.125 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities 


Mar. 16, 1907 


IMar.  9,  1907 


£. 

15,423,497 

24,722,602 

3,407,781 

24,572,317 

32,536,115 

60,657,377 

21,822,905 

1,298,412 

7,101,589 


Max.2,  x907^Mar. 17,1906. 


£ 
15,4x9,290  I 

24,777,535 

3,391,700 

24,684,487 

32,526,422  ; 

60,357,069 

21.578.527 

1,298,657 

7.842,349 


£ 
,076,741 
,691,818 
,624,983 
,618,984 
385,658 
286,371 
391,251 
129,346 
847,578 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 

Moscow         

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P,. . 

Lisbon 

Oporto 

Copenhagen  

Christiania 

Stockholm 


Usance. 

Mar.  12. 

Mar.  14. 

Mar.  19. 

short 

12-3 

12-3 

12-26 

3  months 

12'6g 

12-61 

I2-6i 

3  months 

25-62i 

25-631 

25-67i 

3  months 

20-83 

20-84 

20-84 

3  months 

20-83 

20.84 

20-84 

cheques 

335 

33i 

25-33 
25-55 

3  months 

25-55 

25-55 

3  months 

25'55 

25-55, 

25-56J 

3  months 

25-60 

25-6ii 

25-63S 

3  months 

24-50 

24-49 

24-52 

3  months 

24g 

24i 

24A 

3  months 

248 

248 

24ft 

3  months 

25-68} 

25.68} 

25-681 

60  days 

48i 

4»S 

48i4 

3  months 

42rf 

42ii 

42A 

3  months 

5"ft 

Si« 

Snonths 

Sift 

5li 

51A 

3  months 

J3-57 

18-56 

18-56 

3  months 

18-58 

18-57 

18-57 

3  months 

18-58 

18-57 

18-57 

1225 

l2-6i 
25-68f 
2084 
2084 

25-58! 

25-58} 

2565 

24-5ri 

24ft 

24A. 

25-671 

48U 

424 

5«A 

Sift 

18-56 
1856 
18-57 


OPEN   MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  „ 

Six  months  „ 

Three  months  fine  inland  bills 
Four  months 
Six  months 


BANK  AND   DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 
,,  ,,         short  lean  rates 

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call)     

,,  7  and  14  days'  notice 

Current  rates  for  7  day  loans       

for  call  loans 


5-5* 
5 

4fS-5 

ii-ii 
54-5J 

5i-5} 


S 

5j 

1 

4— 4i 

3—4 


Stock  Market    Notes   and    Comnnents. 

It  would  be  unprofitable  fo  say  much  upon  the  aspect 
of  markets  this  week.  We  may  know  better  how 
things  stand  after  the  settlement  has  been  concluded, 
and  also  we  may  not.  One  favourable  change  must 
not  be  overlooked  ;  it  is  that  members  of  the  Stock 
Exchange  have  had  time  to  pull  themselves  together 
and  to  provide  for  the  losses  many  of  them  must  have 
suffered.  The  smash  in  the  Yankee  market  took  place 
after  making-up  day  for  the  mid-monthly  account,  but 
early  enough  in  the  present  account  to  give  all  involved 
time  to  adjust  their  affairs.  Liquidation  and  reali.sa- 
tions  have  accordingly  gone  on  during  the  intervening- 
days,  while  general  business  has  been  almost  at 
standstill.  \  certain  number  of  people  who  havi 
learned  that  it  is  better  to  come  in  as  buyers  after  a 
fall  than  on  a  rising  market  have  been  picking  up  Con- 
sols, United  .States  Steel  Trust  shares,  anything  and 
everything  that  seemed  light  and  easy  to  carry  in  com- 
parison with  the  prices  ruling  before  the  collapse,  but 
the  whole  strength  of  such  buving  has  been  too  in- 
significant to  vitalise  markets,  which  therefore  remain 
in  a  state  of  torpor,  about  which  it  is  useless  ti 
theorise.  All  we  feel  convinced  of  is  that  we  have  n 
yet  seen  the  worst.  No  rottenness  has  been  rootee 
out  and  cleared  away.  Markets  are  all  holding  up  t 
the  best  of  their  ability  the  mountains  of  inflated  .securi- 
ties they  created  and  failed  to  dispose  of  to  the  investor. 
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This  beiny  the  real  position,  it  is  unnecessary  to  con- 
tinue to  warn  people  who  have  money  to  exercise  the 
utmost  circumspection  before  venturing  to  purchase 
any  speculative  security.  A  lower  level  of  prices 
appears  to  us  certain  to  be  reached  before  we  can  say 
"  the  worst  is  now  over." 


The  Week's  Stock  Markets. 

It  is  not  quite  such  an  unpleasant  story  tiiat  we  have 
to  tell  this  week,  but  markets  are  still  in  a,  very 
rickety  condition,  and  the  end  March  settlement  which 
commenced  yesterday  in  the  mining  sections  may 
bring  no  end  of  trouble  to  the  surface.  Important 
differences  must  be  met  in  several  directions,  but  par- 
ticularly in  Yankees,  because  much  of  the  recent 
tremendo'us  slump  ix^curred  subsequent  to  last  making- 
up  day.  There  has  \>oen  a  certain  recovery  since,  but 
not  enough  to  wipe  out  the  declines,  and  pay-day  is 
being  conteniplated  with  a  good  deal  of  anxiety.  It  is 
quite  well  known  that  the  last  settlement  left  a  good 
dtal  of  wreckage  Ix'hind,  many  lame  ducks  being 
helped'  over,  and  the  absence  of  ii  substantial  rally 
since  portends  further  trouble.  Both  Germany  and 
Paris  threw  out  a  good  deal  of  stock  this  week,  and 
fears  were  current  that  the  Bank  of  Germany  would 
raise  its  rate.;  It  did  not,  but  on  Thursday  the  direc- 
tors of  the  Bank  of  France  put  up  their  rate  from  3  to 
3^  per  cent., land  this  step  took  the  market  so  com- 
pletely by  suri>rise  that  all  kinds  of  sinister  interpreta- 
tions were  indulged  in.  Markets  accordingly  closed 
flat,  after  showing  some  disposition  to  pull  themselves 
together,  and  it  was  freely  predicted  that  the  Bank  of 
luigland  and  al.so  the  Bank  of  Germany  would  .soon 
be  compelled  to  advance  their  olTicial  discount  rates. 
Consols  started  rather  dull,  but  later  showed  improve- 
ment on  steady  buying  by  the  Government  broker  for 
sinking  fund  purposes.  There  was,  however,  another 
reaction  before  the  end  in  which  other  British  Funds 
participated.  I  London  County  issues  were  still  heavy 
owing  to  statements  that  a  new  loan  was  I>eing 
negotiated,  but  in  some  quarters  it  is  said  that  arrange- 
ments have  been  made  for  the  Council's  immediate  re- 
quirements, so  that  a  public  issue  of  stock  may  Ix; 
postponed.  (Jueensland  issues  showed  strength 
among  Cokmial  stocks,  but  other^vise  the  tendency  was 
adverse. 

The  niiif-monthly  settlement  in  Paris  led  to  a  good 
deal  of  realising,  partly  to  nieet  heavy  differences,  and 
leading  favourites  like  Spanish  and  Turkish  went 
sharply  lower.  The  loss  in  .Spanish  wjis  soon  re- 
covered, and  di'spite  a  final  reaction  the  decline  on.  the 
week  was  unim]x>rtant.  Turkish,  however,  remained 
dull  to  the  end,  and  otlxer  Europeans  were  only  steady, 
with  the  exception  of  Ru.ssian*-,  which  displayed  con- 
siderable strength.  Argentines  were  a  Ijetter  market, 
Cedula.s  teing  a  fairly  g(X)d  spot,  but  Brazilians  were 
heavy,  and  two  or  three  Chinese  bonds  lost  a  fraction, 
although  the  railway  kxms  continue  to  be  favouretl. 
Continued  settlement  rumours,  based  on  the  visit  of 
the  directors  to  Peru,  brought  alxnit  a  sharp  rally  in 
Peruvian  Corporation  issues,  but  dealers  are  beginning 
to  realise  that  the  prospect  of  a  money  payment  are 
exceedingly  remote,  and  that  the  best  the  Corporation 
can  look  for  is  that  the,  ownership  of  the  railways 
should  be  guaranteed  to  it  in  perpetuity.  Not  alto- 
gether a  cheerful  pro.spcct.  Cuban  Ixmds  went  back 
a  full  pound,  and  in  the  Central  .American  group  Costa 
Ricas  lost   I  to  2,  Colombians  i,  and  Guatemalan  J. 

Home  Railway  stocks  arc  only  indirectly  influenced 
l>y  the  course  of  events  in  New  York,  but  they  naturally 
suffer  from  the  prevailing  tension,  and  business  con- 
tinues as  hard  to  find  as  ever.  Traffic  returns  were 
for  the  most  part  satisfactory,  but  they  were  ignored, 
and  dealings  were  confined  to  a  few  selected  st(X-ks. 
Xorth-WVstern  and  Great  Western  came  in  for  a  fair 
amount  of  attention,  and  Hull  and  Barnsley  was  also 
l)ought  to  a  mtxleratc  extent,  together  with  Great 
Xorthern  preferred.  Mctri>politan,  too,  was  sup- 
ported, hut  District  gave  way,  and  Central  London 
deferred   fell   he.ivily  on    the  view   that   the  suytrcsted 


change  from  a  uniform  to  a  graduated  scale  of  farC'* 
would  hurt  rather  than  help  the  earnings.  Brighton 
issues  and  South-Fastern  ordinary  and  deferred  were 
amongst  those  which  recorded  substantial  losses,  and 
small  declines  struck  Great  Eastern,  North-Eastem, 
and  South-Western  deferred.  Scotch  stocks  have 
been  by  comparison  firm  on  the  suggestions  for  a  re- 
duction of  competition  between  the  various  companies 
made  at  the  meetings  this  week.  The  gains  in  Cale- 
donian ordinary  and  preferred  were  quite  substantial 
looking,  and  the  deferred,  tc^ether  with  North  British 
preferred  and  deferred,  were  fractionally  better,  but 
the  preference  stocks  of  the  latter  company  dropped 
sharply  on  a  revival  of  the  talk  of  a  fresh  issue  of 
capital,  notwithstanding  the  board's  denial  of  the  story 
current  last  week  that  ;^2,ooo,ooo  was  to  be  raised  by 
3  per  cent,  debenture  stock  at  85. 

Profit  taking  by  speculators  here  who  bought  on  the 
slump  last  week  soon  upset  the  appearance  of  strength 
with  which  the  Yankee  market  opened  on  Monday, 
and  the  decline  became  still  more  pronounced  when 
Berlin  took  to  selling.  Wall  Street,  however,  bought 
pretty  freely  and  managed  to  lift  prices  by  several 
dollars,  but  the  recovery  was  a  mere  flash  in  the  pan, 
and  the  market  again  became  uncomfortably  flat.  Some 
of  the  big  financial  groups  in  New  York  are  believed 
to  have  been  hard  hit,  and  there  were  plenty  of 
rumours  of  impending  failures  among  large  operators. 
These  were  promptly  denied,  but  it  is  admitted  that 
several  "  .second  grade  "  hou.ses  have  been  helf)ed,  and 
the  positioni  remain.s  full  of  uncertainties,  while  a  good 
deal  of  anxiety  prevails  owing  to  the  failure  of  New 
York  bankers  to  secure  gold  abroad,  notwithstanding 
the  low  level  to  which  exchange  has  dropped.  A  fresh 
demonstration  was  made  on  Wednesday,  but  it,  too, 
fizzled  out,  and'  even  .Mr.  Harriman's  announcement 
that  henceforth  the  "  bears  "  were  not  to  be  allowed 
to  have  things  all  their  own  way  failed  to  arouse 
enthusiasm.  Union  Pacific  were  again  the  chief 
counter  in  the  play  and  show  a  decline  on  balance  of 
about  $20.  No  other  change  in  the  active  list 
approached  this  magnitude,  but  Reading  were  fully  $5 
down,  while  .Milwaukee  dropped  4  and  Northern  Pacific 
6.  Louisville  were  actually  $1  harder,  and  the  fluctua- 
tions ini  .\tchison  left  the  price  unaltered  on  the  week. 
The  account  ojx-n  here  is  understood  to  have  been  con- 
siderably increased  during  the  past  fortnight,  and  a 
good  deal  of  apprehension  exists  as  to  what  will  happen 
at  the  settlement  on  Monday  next. 

The  Canadian  Railway  market  was  up.set  by  the 
decision  of  the  Board  of  Railway  Commissioners  with 
regard  to  passenger  fares,  although  it  is  confidently 
stated  that  this  will  not  have  much  effect  on  the  earn- 
ings of  either  of  the  big  lines.  Grand  Trunk  stocks, 
nevertheless,  were  offered,  and  both  the  ordinary  and 
third  preference  finished  about  ;£ri  down.  Canadian 
Pacific  shares,  as  usual,  followed  the  fortunes  of  Wall 
Street,  and  fluctuated  violently  from  day  to  day.  Con- 
tinental selling  drove  them  down  to  177!.  and  from 
that  they  recovered  to  178^,  only  to  fall  back  again 
and  close  at  about  the  lowest. 

Realisations  in  order  to  provide  for  commitments 
elsewhere  seem  to  have  been  the  rule  this  week  in  the 
Foreign  Railway  market,  and  more  especially  in  the 
.Argentine  group,  a  large  number  of  which  were  from 
;£?!  to  ;£,"3  down.  Brazilian  things,  too,  were  inclined 
to  give  way  under  the  lead  of  San  Paulo  ordinary,  and 
Antofagasta  preferred  stcxk  was  again  heavy.  Mexican 
Railway  stocks  fluctuated  considerably,  but  in  a  mudt 
more  sluggish  fashion  than  was  recently  the  case,  and 
the  nett  results  of  the  ups  and  downs  were  losses  of  i 
each  in  the  ordinary  and  first  preference  and  of  ^  in 
the  .seconds.  Guayaquil  and  Quito  junior  bonds  con- 
tinue to  be  thrown  on  the  market  with  .<!ome  persist- 
ence, and  finished  with  a  loss  of  5J,  and  United  of 
Havana  ordinary  stock  has  also  suffered  from  a  stream 
of  liquidation. 

Misccllanetius  markets  were  not  very  animated  and 
prices  were  disposed  to  move  down.      Bank  shares  were 
igain  rather  heavy  and  .Mlsopps.  City  of  Ixmdon,  and 
.'atnov,  Combe    were   still    the    we.ilc   ^niit*     m     the 
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Brewery  division.  Cycle  and  Motor  shares  were 
nearly  all  lower,  and  a  reactionary  tendency  was 
noticeable  in  the  Textile  group.  Cements,  after  show- 
ing- improvement,  went  back,  but  Nitrates  and  Alkali 
shares  were  disposed  to  go  up.  Lyons  and  Slaters 
were  dull  spots  in  the  Catering  group,  but  among 
Meat  shares  Nelsons  kept  steady.  Bell's  Asbestos 
went  down,  and  British  Oil  and  Cake  Mills  eased  off. 
British  Westinghouse  ;^5  preference  shares  further 
relapsed  to  ij.  Spiers  and  Pond  ^10  ordinary  shares 
dropped  to  ;^^i,  and  were  sold  at  that  figure.  Sweet- 
meats were  rather  off.  \Velsbachs  were  lower,  but 
Mazawattee  issues  continue  to  show  strength.  Maples 
were  fractionally  worse,  and  Waring  and  Gillow  pre- 
ference receded  to  4^.  Many  Electric  Lighting  issues 
lost  ground,  and  Hudson's  Bays  steadily  dwindled  to 
104,  but  there  was  a  recovery  of  about  ^,1  from  the 
lowest.  Pekins  were  dull,  and  most  of  the  movemepts 
in  the  Iron  and  Steel  group  were  adverse.  Trusts, 
■Gas,  and  Insurance  were  irregular.  Anglo  "  A  "  re- 
•covered  from  a  dull  start,  but  Eastern  Telegraph  ordi- 
nary was  lower,  and  National  Telephone  issues  con- 
tinue to  go  down.  The  Tramway  and  Omnibus  sec- 
tion remains  heavy.  Dock  stocks  were  generally 
Jower. 


Pref.  2,  to  67-70,  Barnsley  i,  to  47J-47J.  Fall:  E.  London  i,  to 
3-3J,  Gt.  Nthrn.  "  A  "  i.  to  364-37^.  Gt.  Nthrn.  (Ireland)  2.  to 
145-148,  Tilbury  i,  to  118-123.  N.  London  i,  to  88-93,  Taff  Vale  J, 
to  764-77^,  Vale  of  Glamorgan  i,  to  100-102. 

Debentures. — Rise:  Gt.  Estrn.  i,  to  115-117,  Gt.  Nthrn.  i,  to 
88-90,  Lanes,  and  Yks.  1,  to  88-90,  Nth.-Wstrn.  2,  to  91-93,  Sth.- 


A  dread  of  what  may  happen  at  the  settlement  has  so 
chilled  the  Stock  Exchange  that  business  there  was  to- 
day nearly  impossible.  No  dealer  will  put  any  security 
on  his  books,  and  prices  have  l>een  depressed  by  the  con- 
tinual liquidation  or  efforts  to  liquidate  so  as  to  adjust 
accounts  until,  were  it  not  for  fears,  the  temptation  to 
J3uy  should  be  growing  irresistible.  A  curious  incident 
in  to-day's  story  was  the  depression  which  came  over 
the  Paris  market  after  the  firm  opening.  It  is  attri- 
buted to  London  selling,  and  the  inference  drawn  is 
that  some  house  or  houses  in  distress  have  been  en- 
deavouring to  unload  in  Paris  what  they  found  it  im- 
possible to  dispose  of  here.  Yankees  have  shimmered 
all  day,  firmish  on  the  whole,  but  the  end'  of  the 
month  account  is  entered  upon  with  dread,  and  yet 
inside  the  Stock  Exchange  we  cannot  discover  .symp- 
tomsi  of  trouble.  A  few  small  men  are  expected  to 
disappear,  but  no:  big  house  is  pointed  at  or 
in  any  way  suspected!  of  weakness.  This  was  con- 
tango day  in  the  mining  markets,  and  the  account 
to  be  carried  was  small,  although  the  rates  charged 
upon  the  ruck  of  counters  were  much  as  usual. 


THE    WEEK'S    PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Fall:  Irish  Land  Acct.  J,  toSsi-SsJ,  India 
3  p.c.  Acct.  4,  to  89-90. 

CORPORATION  STOCKS.— Rise  :  Exeter  i,  to  74-76,  Leicester 
2j  p.c.  I,  to  69-71.  Fall  :  Met.  Water  Board  Acct.  J,  to  89^-90*, 
Liverpool  3  p.c.  i,  to  89.91,  Manchester  i.  to  88-90.  Met.  Water 
Board  "  A  "  i,  to  88-90. 

COLONIAL  GOVT.  STOCKS.-Rise :  Canada  4  p  c.  Reg.  J, 
to  100-102.  Fall:  Cape  3J  p.c.  i,  to  93^-94^,  do.  New  i,  to  68J- 
6gJ,  Natal  3^  p  c.  i,  to  93j-94i.  N.S.  Wales  35  p.c.  igi8  i,  to  97- 
99,  do.  1935  I,  to  86-88.  do.  3J  p.c.  1930-1950  i,  to  98-100.  New 
Zealand  4  p.c.  i,  to  105-107,  do.  3  p.c.  i.  to  86-88,  Nova  Scotia 
3i  p.c.  I,  to  94-96,  Ontario  i,  to  94-96,  S.  Australian  1882  i,  to  99- 
loi,  Victoria  34  p.c.  i,  to  99-100,  do.  1923  J,  to  99-100,  do  3  p.c.  |, 
to  87J-88J,  W.  Australia  1915  i,  to  85-87,  do.  igi6  i,  to  85-87,  do. 
19271,1086-88. 

FOREIGN  GOVT.  SECORITIES.— Rise :  Brazilian  1889  J,  to 
83i-83J,  Japan  4  p.c.  J,  to  84^-84^.  Russian  1859  J,  to  59-62,  do. 
Ser.  II.  I,  to  75J-76J,  do.  Rentes  2,  to  70-75,  do.  3J  p.c.  Bds.  i,  to 
63-66,  do.  1906  I,  to  84J  84J,  Sao  Paulo  4.  to  89-go.  Fall :  Argen- 
tine 1886  4,  to  99j-ioo^,  do.  1887  4,  to  97-99,  do.  1890  i,  to  974-98J, 
do.  Treasury  J,  to  98-100,  do.  1888  i,  to  91-93,  do.  Sth.  i,  to  93-95, 
do.  External  li,  to  71-73,  Brazilian  1895  i.  to  94-95,  do.  Fundg.  i, 
to  ioii-1024,  do.  1903  I,  to  95-96,  Bulgarian  1888  i,  to  98^-99^,  do. 
1892  14,  to  99-100,  Chilian  1892  i,  to  97-99,  do.  1896  i,  to  97-99,  do. 
1905  I,  to  97-99,  Chinese  1894  i,  to  104-105,  do.  1895  J.  to  1034- 
104J,  do.  Imp.  Rly.  J,  to  ioo|-ioiJ.  Colombian  Con.  Ext.  J,  to  40- 
41,  Costa  Rica  "  A  "  2,  to  45-47,  do.  "  B  "  i,  to  35-37,  Dutch  issues 
li,  to  88-91,  Greek  1881  j,  to  51J-52J,  do.  1884  i,  to  49J-505,  do. 
Monopoly.  J,  to  49J-50J,  do.  1902  |,  1090-91,  Gautemala  i,  1032-33, 
Japan  4J  p.c.  *,  to  92j-92i.  do.  4  p.c.  1905  J,  to  831-84!,  Mexican 
Intern,  i.  10514-524,  do.  18994,  t°  1014-1024.  Nicaragua  2,  to  72- 
74,  do.  1888  I,  to  85-87,  Para  i,  to  88-90,  Paraguay  Issues  J,  to  474- 
484,  Swedish  1880  i,  to  9S-100,  do.  i838  4,  to  84-87,  do.  1894  2,  to 
89-92,  Uruguay  34  p.c.  Bds.  J,  to  704-71,  German  4,  to  83-84,  do. 
2nd  Issue  i,  to  82-84. 

HOME  RAILWAYS.-OFdinary— Rise:  Caledonian  Pref.  ij,  to 
«9|-7oJ.  Glasgow  and  S.W.  Pre!.  J,  to  634-64J.  Gt.  N.  of  Scotland 
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Price 
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Consols  (24  p.c.  Money) 
Do.     Account  (April  4) 

Local  Loans  (3) 

London  County  (3p.c.)  . . 
Metropolitan  Water  Board 
National  War  Loan  (2|  p.c.)    . 

Do.      Account  (April  4) 
Transvaal  Loan  (3  p.c). . 
India  34  p.c.  Stclt.  red.  1931    . 

Do.  3    p.c.  Stclt.  red.  1948    . 

Do.  24  p.c.  Stc)(.  red.  1926    . 

Do.  3I  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  Rly     Guarantees 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     44  p.c.  i8g8,  Gold 
Cuba  5  p.c.  1904  . , 
Egypt  Unified  4  p.c. 
Hungarian  4  p.c.  1881    . . 
Japan  5  p.c 

Do.  6  p.c. 

Do.  44  p.c.  (2nd  series) 

Do.  4  p.c.  1905.. 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)  . . 
Turks  4  p.c.  Unified 

Brighton  Ordy.  154  p  c.) 

Do.      Def.  (5  p.c.)     . . 

Caledonian  Ordy.  (4  p.c.) 

Do.        Def.  (I  p.c.).. 

Central  London  (4  p.c). . 

Do.  Def.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London  (24  p.c 

Furness  (ig  p.c.) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3g  p.c.) , . 
Gt.  Northern  Pref.  Ord.  (4  p.o.) 

Do  Def.  (ij)    .. 

Great  Western  (5I  p.c.).. 
Lane,  and  Yorks.  (4^  p.c) 
Metropolitan  'i)  . . 
Metropolitan  District  . . 
Midland  Pref.  (24  p.c.)  . . 
Do.  Def.  (2jp.c)  .. 
North  British  Pref.  (3  p.c.. 

Do.         Def.  (ifp.c.) 
North-Kastern  (64  p  c.) ., 
North- Western  (tjg  p.c.) 
Sonth-Eastern  Ord  (2^  p.c.) 

Do.  Def. 

South- Western  Ord.  (5J  p.c.) . . 

Do.  Def.  (ij  p.c.) 

Atchison  Shares  (4) 
Baltimore  &  Ohio  (New)  (5) 
Chesapeake  Sc  Ohio  (i) . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares 
Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (4) 
Ontario  Shares  (2) 
Pennsylvania  (7)  .. 
Reading  Shares  (t4) 
Southern  Pacific  (24) 

Southern 

Union  Pacific  (8) 
Wabash 

Canadian  Pacific  (6) 
Grand  Trunk  Cons.  Stk. 
Do.  3rd  Pref.  (3) 

Argentine  Gt.  West.  (6) 
B.  Ay.  Gt.  Southern  Ord.  (7) 
B.  A.  and  Pacific  Ord.  (7) 
B.  Ay.  and  Rosario  O  d.  (6) 

Do.           do.       Deferred  (6) 
B.  Ay.  Western  Ord.  (7) 
Central  Uruguay  (44)     . . 
Cordoba  Central  Deb.  (4)  (Cen 
Nth.  Sec.)         

Do.  Income  Deb.  Stk.  (34)    .. 
Cuban  Central     .. 

Leopoldina  (4) 

Mexican  Ord.  Stk 

Do.      istPret.  (7A)     .. 

Do.    2nd  Pref.  (i^) 

Nitrate  Ord.  (8) , 

San  Paulo  Brazilian  (12) 
United  of  Havana  Ord.  Stk.(io) 
Coats  J.  and  P.  (25) 
Do.  Pref.  (20)    . . 
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Wstrn.  "A"  and  Cons,  both  i,  to  89-91,  Midland  i,  to  73-75, 
N. Estrn.  i,  to  89-91.  Fall  :  Glasgow  and  S.W.  i,  to  115-117, 
Sth. Estrn.  5  p.c.  i,  to  138-140,  Taff  Vale  i,  to  86-88. 

Guaranteed. — Rise:  Gt.  Wstrn.  Cons,  i,  to  139-142,  Midland  i, 
to  71-73.     Fall:  District  3  p.c.  24,  to  65-70. 

Preference. — Rise:  Gt.  Central  1874  i,  to  123-126,  Gt.  Estrn. 
4  p.c.  4.  to  109-in,  Lanes,  and  Yks.  3  p.c.  i,  to  83-85,  N.  Wstrn, 
Cons.    I,  to  114-116,  do.  1902  I,  to  1 13-1 15,  Midland  2,  to  70-72. 
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Fall:  OlasRow  and  S.W.  1,10115-117,  Gt.  Estrn.  1890  and  1893 
both  I,  to  94-97,  Brighton  ist  2,  to  135-138,  Chatham  Arbtn.  i,  to 
80-82,  N.  British  Cons,  i,  to  111-113,  do.  (Edin.  and  Glasgow)  ij, 
to  122-125,  do.  1875  and  Conv.  1875  both  i  J,  to  122-125.  do.  1884, 
1888,  1890,  1892,  1897,  igoi,  and  1904  all  ij,  toio9-ii2,  N.  London 
1875   2,    to   115-118,    Khondda   and   Swansea  i,  to    11^-12^,  Sth. 

«;strn.  (Vested  ("oys.)  i,  to  107-109,  do.  1900  i,  to  104-107. 
INDIAN  RAILWAYB.--Fan :  Assam  Bengal  ij.  to  84-87, 
tengal  and  N.W.  Deb.  4,  to  84-87,  Bengal-Nagpur  i,  to  103-106. 
!.  Indian  "  B  "  \,  to  24S-25J,  Gt  Indian  Penin.  3  p.c.  Guar,  i,  to 
08-1 1 1,  Madras  4}  p.c.  i,  to  113-117,  Sthrn.  I'unjaub  i,  to  12G- 
29,  Nizams  3^  p  <•.  Reg.  i,  to  89-92. 

COLONIAL  RAILWAYS.— RUe  :  Rhodesia  ist  Debs.  i.  to  77^- 
79).  Fall  :  Canadian  Nlhrn.  3  p.c.  Deb.  i,  to  87-89,  Can.  Nthrn. 
Quebec  I,  to  1^6-98,  Can.  Pacific  Fref.  i,  to  103-105,  do.  4  p.c. 
Deb.  5,  to  109^-1104,  Grank  Trunk  5  p.c.  Deb.  i,  to  130-132,  do. 
(Gt.  Westrn.)  Stock  i,  to  128-130,  Mashonaland  ist  Debs.  J,  to 
88-90,  do.  Guar.  Mt.  Debs,  i,  to  89-91,  Ontario  and  Quebec  Deb. 
I,  to  132-134,  Quebec  and  L.  St.  John  6  p.c.  Bds.  2,  to  38-41. 
Quebec  Cent.  New  Inc.  Bds.  2,  to  iig-121. 

AMERICAN  RAILWAYS. -Rise  :  Erie  ist  Pref.  J,  to  68-69,  do. 
2nd  do.  I,  to  49-51,  Southern  Pref.  ij.  to  75-80.  Fall:  Baltimore 
Pref.  2,  to  88-92,  Missouri  Pref.  i,  to  68-70,  Natl,  of  Mexico  2nd 
Pref.  I,  to  225-234,  Nthrn.  Paci6c  6.  to  128-133,  Kk.  Island  i,  to 
2ii-22i.  St.  Louis  Bridge  1st  Pref.  7J,  to  120-130. 
Bonds  (Currency) —Fall :  Mexican  i,  to  15-17. 
Bonds  (Gold).-  Fall :  Atchison  Gen.  Mt.  i,  to  100-102,  Balti- 
more Prior  Lien  i,  to  93-95,  Central  Pacific  ist  Ref.  i,  to  99-101, 
Erie  Prior  Lien  i,  to  98-100,  Illinois  (Louisville  Di v.)  i,  to  90-95, 
L.  Shore  and  Mich.  4  p  c.  ij,  1097-99,  Nthrn.  Pacific  Piior  Lien 
I,  to  102-104,  Pennsylvania  Co.  Mt.  2,  to  105-110,  Pennsylvania 
R.R.  1912  I,  to  9799,  do.   1915  I,  to  93-95,  Sthrn.  Pacific  i,  to 

95-97- 

Bonds  (Sterling).— Fall  :  Illinois  3J  p.c.  1,  to  94-96,  St.  PI. 
Min.  and  Manitoba  i,  to  99-101. 

FOREIGN  RAILWAYS.— Rise  :  Antofagasta  Def.  2,  to  154-157, 
Guayaquil  and  Quito  Gd.  Bds.  i,  to  96-100.  Fall:  Antolagasta 
Pf.  2,  to  105-107,  do.  5  p.c.  I,  to  105-107,  Arauco  J,  to  4J-4J,  do.  10 
p.c.  j,  to  5I-6J.  do.  6  p.c.  I,  to  97-99,  Argentine  Gt.  W.  5  p.c.  Pref. 
I,  to  114-116,  do.  ist  Deb.  2,  to  99-101,  do.  2nd  1,  to  96-98,  Argen- 
tine N.E.  6  p.c.  I,  to  40-42,  do.  Ord.  Deb.  and  Cert.  Slk.  both  3,  to 
73-7.5.  Argentine  Trans.  7  p.c.  J,  to  7^-84,  do.  "  A"  i,  to  92-94,  do 
"  B  "  I,  to  64-66,  B.  A.  and  Pac.  ist  Deb.  i,  to  100-102,  do  5  p.c. 
Def.  I,  to  101-103,  B.  A.  and  Ros.  Cons,  i,  to  158-160,  B.  A.  Gt. 
Sthrn.  2nd  iss.  J.  t0  5j-5i,  do  Pf.  i,  to  121-123,  Cartagena  i,  to  77- 
7?'   Cent.   Uruguay  E.   Extn.  i,  to  7^-8,   do.  N.  Exin.  J,  to  7-7J, 

I^Kent.  Uruguay  Ext.  Debs,  i,  to  86-88,  Chilian  Trans,  i,  to  89-91, 
^Bolombian  Natl.  2nd  Mt.  J,  to  77-78,  Cordoba  and  Ros.  ist  Pref. 
^^,  to  88.90,  do.  2nd  2,  to  38-40,  do.  ist  Deb.  i,  to  88-90,  do,  6  p.c. 
Deb.  I,  to  102-104,  Cordoba  Cent,  ist  Pref.  3,  to  143-145,  do.  N.W. 
Argen.  Ext.  i,  to  83-85,  do.  B.A.  Extn.  2,  to  92-94,  Cordova  and 
N.W.  I,  to  30-32,  Costa  Rica  i,  1027-29,  do.  2nd  Debs,  2, 1095-97,  E. 
Argentine  Stk.  3,  to  115-117,  Egyptian  Delta  5J  p  c.  J,  to  loj-iij, 
do.  (warrants)  i,  to  ii-iij.  do.  4  p.c.  Debs,  i,  to  99-101,  Entre 
Rios  1st  Pref.  i,  to  86-88,  Gt.  W.  of  Brazil  6  p.c.  Debs,  i,  to  127- 
129.  Guayaquil  and  Quito  (Rly.  Bds.)  5^,  to  43-46,  Kansai  i,  to  92- 
94,  Leopoldina  4  p.c.  Deb.  i,  to  89-gi,  Manila  "  A  "  i,  to  103-105, 
<io.  Speyer  Bros.  do.  i,  to  103-105,  do.  Series  "B"  and  Speyer 
Bros,  both  i,  to  98-100,  Mid.  Uruguay  Ord.  3,  to  18-20,  Nitrate 
Def.  J,  to  38-32,  N.W.  of  Uruguay  6  p.c.  Deb.  i,  to  98-100,  Otto- 
man (Smyrna)  ist.  Deb.  2,  to  90-92,  Paraguay  2,  to  64-66,  Puerto 
CabelloOrd.  j,  to  2J-2J,  do.  Deb.  i,  to  61-63,  Rio  Claro  Sao  Paulo 
to  24J-25J,  S.  .\ustrian  +,  to  5J-6J,  do.  3  p.c.  4,  to  i2|  12^,  do. 
iries  '•  X  "  J,  to  12J-13,  Taltal  Ord.  i,  to  6i-6J,  United  ol  Havana 
Pref.  2,  to  106-108,  do.  "A  "  Deb.  i,  to  122-124,  do.  1906  i,  to  log- 
in, Uruguay  Nthrn.  7  p.c.  i,  to  38-40,  Wstrn.  of  Havana  Shrs.  i, 
to  124-13. 

BANKS. — Rise:  Hongkong  and  Shanghai  i,  to  ici-103.  Imp. 
Ottoman  \,  to  171-17^,  Lon.  and  Westmmster  ij,  to  50^-51*.  Fall: 
Bk.  of  Australasia  J,  to  gSJ-ggi,  Bk.  of  Egypt  i.  lo  34J-35A",  Bk.  of 
New  Zealand  i,  to  lo-ioj.  Land  Bk.  of  Egypt  J,  to  8J-8|,  Lon.  and 
"razilian  J,  to  24-24A,  Natl,  of  Egypt  J,  to  26J-27,  Parr's  j,  to 
i-cS5i,  Union  Dis.  of  I^on.  J,  to  loj-ii^t. 

BREWERIES.— Rise:  Guinness  10,  to  550-570,  Noakes  5  p.c.  J, 
•°  44-54.  Koyal,  Brentford,  4*  p.c.  i,  to  98-100,  Smith  (J.)  5  p.c.  J, 
to  8i-9}.  Fall:  Allsopp  Ord.  i,  to  11-13,  do.  4J  p.c.  i,  to  83  87, 
Alton  5  p  c.  J,  to  7-7J,  Benskins  Cum.  Pref.  i,  to  1J-2,  Bieckert's 
New  Shrs.  i,  to  17J-18,  Bristol  Georges  Ord.  i,  to  21-23,  City  of 
I. on.  Cum.  Pref.  2,  to  67-72,  Colchester  7  p.c.  j,  to  3J-4,  do.  Mt. 
Deb.  4j,  1064  69,  Daniell  "B"  Deb.  i,  to  65-67,  Dartlord  Ord.  i, 
<>^'  3-34.  Distillers  Ord.  J,  to  15J-16J,  Emerald  and  Phwnix  8  p.c.  J, 
'o  A\'A%.  Hancock  (W.)  Def.  \,  to  SJ-gj,  Hodgson's  Ord.  i,  to  7?- 
8:J,  Mann  Grossman  4  p.c.  i,  to  91-94,  Meux  5  p.c.  \,  to  4^-5,  do. 
4  p.c.  I,  to  -,8-83,  Milwaukee  and  Chic,  i,  to  55-60,  Newcastle  Ord. 
i.  to  8J-9J,  Ohlsson's  Ord.  i,  to  8-g,  Parker's  Burslem,  6  p.c.  J,  to 
■*j-9i.  St.  Louis  Ord.  14,  to  2J-2I,  Tamplin  Ord.  4,  to  134-144.  do. 
<p.c.  4,  to  lo-ii,  Threlfall's  4,  to  1J-2J,  Watney,  Combe  Pref.  i, 
to  38-42,  Worthington  ^ij  p  c.  J,  to  loj-ioj. 

CANALS  AND  DOCKS  —Rise:  IjDndon  and  India  Def.  i,  to  54- 
56.     Fall:  Uin.  and  India  Pref.  i,  to  92-94,  Suez  i,  to  178-183. 

COMMERCIAL.  INDUSTRIAL,  &c.-Rise:  Assoc.  Cement  Pref. 
lit.  'o  7m-7h.  »<-•"  (K  )  i.  to  3f4j,  Coats  (J.  and  P.)  Pref.  \,  to 
I5i-i6i,  Elysde  Palace  Hotel  4^  p.c.  Deb.  2,  to  93-96,  Evans 
(D.  H.)  J,  to  ii-il.  Free  Rodwell  Deb.  i,  to  92-94,  Gilbey  (W. 
and  A  )  Deb.  i,  to  99-101,  Gramophone  ^.  to  l-ftih.  Giand 
Hotel,  Eastbourne  ^,  to  74-8,  London  Necropolis  i,  to  7-74, 
""        '    •  ■    "  "  "     "      3o.  Deb.  24,  to 


Pref.  }.  to  3i-3l,  Spencer  Santo  ,'<,  to  |-J,  Swan  and  Edgar  J, 
to  2S-2J,  Teetgen  Pref.  i,  to  3S-4},  White  Tomkini  \.  to  i|  3. 
Fall:  Artizans  Labourers  1,1097-100,  Aux  Classes  Laborieuses 
Pref.  ^,  t0  4^-5i,  Birker  (John)  4  p.c.  Deb.  i,  to  97-100,  Bell's 
Asbestos -/s,  10  2-2i,  Bleachers'  Assoc.  Deb.  i,  to  104-106,  Bovril 
Deb.  I,  to  100-103,  British  Aluminium  Pref.  4,  to  5i-6J,  Calico 
Printers  Deb.  i,  to  92-94,  Cassell  k.  to  3-4,  Chinese  Eogmeeriog  ^, 
to  1^-27^,  City  of  London  Real  Property  4.  to  154-164,  do.  3  p.c. 
Deb.  4,  to  78-82,  City  of  Santos  Improvements  |,  to  io|-io|, 
Cleghorn  and  Harris  Deb.  3,  to  81-86,  Daimler  Motor,  i,  to  6^6f, 
do.  Pref.  J,  to  6-6J,  Eastman  Kodak  5,  to  265-275,  Pine  Cotton 
Spinners  4  p.c.  Deb.  i,  to  101-103,  Frederick  Hotels  Deb.  i,  lo 
92-94,  General  Hydraulic  Power  2,  to  91-9O,  Harrod's  },  to 
4^j-4i%,  do  (Pounders'  Shrs.)  4,  to  64-6i,  Hope  Bros. 
ii  to  3-34,  do.  Pref.  i,  to  4-44,  Hotel  Cecil  Deb.  t,  to 
93-96,  Humber  ,'«,  to  2^,-2,^,  Jay's  -ft,  to  1J-14.  Liebig's  |, 
to  5^1-6^,  Lister  Pref.  J,  to  gi-io,  Lyons  (I.)  \,  to 
Sii-Stt.  Maple  ^,  to  2^-2^,  Mond  Nickel  Pref.  },  64.7, 
Rosario  Drainage  ist  Debs,  i,  to  73-75,  do.  2nd  Deb.  1,  to  50-52, 
San  Jorge  Nitrate  J,  to  2}-3,  Santa  Rita  Nitrate  4.  to  114-12, 
Slaters  4,  to  1^-2,  Spiers  and  Pond  4  p.c.  Freehold  Deb.  3,  to 
65-70,  Telegraph  Construction  4.  to  30-32,  United  Alkali  4.  t0  4Jf-4|, 
Van  den  Bcrghs  Pref.  i,  to  54-6,  Wallis  (Thomas)  4.  to  if-2,  do. 
Pref.  J,  to  (>i-yi.  Waring  and  Gillow  Pref.  4,  to  3i-4g,  do.  Deb.  i, 
to  82-85,  Whiteley  (Wm.)  Deb.  1,  lo  95-98. 

LIGHTING  AND  POWER.— Fall  :  Brompton  i.  to  74.8}, 
Canadian  General  4,  to  130-135,  Charing  Cross  J,  to  2J-3J,  Chelsei 
i.  to  3S-43,  City  of  Ixjndon  j,  to  9j-io|.  do.  Pref.  4,  to  11-12, 
County  of  Durham  -,'4,  to  34  4.  do.  Pref.  4,  to  4J-5,  Crompion  -fg, 
to  i^-2j,  Edmundson's  J,  to  14-24.  Elect,  Development  of  Ontario 
I,  to  7g-8i,  Metrop.  Elect.  J,  to  5i}-6|,  do.  Pref.  i,  1042-5!,  Mexican 
Elect,  Light  i,  t0  77-7g,  Mexican  Light  and  Power  i,  to  50-53,  do. 
5  p.c.  Bds.  I,  to  84-86,  Montreal  Light  i,  to  89-94,  St  James'  and 
Pall  Mall  4,  to  7i-8i,  do.  Pref.  J,  to  64-74,  Westminster  |,  to  9-10. 

FINANCIAL  LAND.— Rise:  Debenture  Corp.  Pref.  i,  to  100- 
102,  Egyptian  Delta  J,  to  3J-4J,  Law  Debenture  Pref.  J,  to  94-104 
Peruvian  Corp.  J,  to  i2}-i3j,  do.  Pref.  ij,  to  444-44!,  South  Aus- 
tralian 1,  to  53-56.  Fall:  American  Freehold  Deb.  i,  to  99-101, 
Argentine  Land  and  Invest.  Pref.  J,  to  34-31.  do.  4  p  c.  Inc.  i,  to 
68-70,  Arg.  Southern  3,  to  4J-54.  Australian  Mortgage  4,  to  7j-7f , 
British  Nth.  Borneo  (1903)  Bds.  i,  to  102-104,  Forestal  Land  Deb. 
I,  to  91-93,  House  Property  i,  1065-67,  New  Zealand  Loan  ist 
Deb.  I,  to  94-96,  Peel  River  Land  5,  to  143-14S,  Peruvian  Corp. 
Deb.  4.  to  1044-1054,  Port  Madryn  4.  to  4I-5,  Santa  Fe  and 
Cordova  Gt.  South  4,  to  3J-44.  Trustees  Exors.  and  Sec.  Ins.  Corp. 
I,  to  9093.  do.  Pref.  i,  to  98  loi.  Western  Canada  J,  to  i-if-i-h- 

FINANCIAL  TRUSTS. -Rises  Central  Bahia  "  B"  i,  to  24-26, 
Indian  and  Oneral  Deb.  i,  to  102-105,  Indust.  and  Gen.  i,  to 
123-125,  Lon.  and  Provincial  2,  1058-62,   London  Tst.  4  p.c.  Deb. 

1,  to  91-54,  Metrop.  Tst.  3,  to  143-146,  do.  Deb.  i,  to  102-104. 
Omnium  Invest.  Pref.  i,  to  98-101,  Second  Scottish  Pref.  2,  to 
100-104,  do.  Def.  2,  to  g2-g6.  Fall :  African  City  Prop.  5  p.c 
Deb.  4.  to  g8-ioi.  Gas,  Water,  and  Gen.  Def.  1,  to  16-19,  General 
and  Com.  Def.  2,  to  117-120,  International  Invest.  Def.  2,  to 
41-45,  London  Tst.    Pref.   1,  to   58-61,  Mexican  Central  "  B  "  Stk. 

2.  to  75-77.  do.  "  B"  Deb.  14,  to  76-78. 

GAS. — Rise:  British  4.  to  424-434.  Bromley  4.  to  119-122,  do. 
"  B  "  J  to  90-93,  Cape  Town  and  Dist.  ist  Debs,  i,  to  51-53. 
Fall  :  Buenos  Ayres  Deb.  1,  to  93-95,  Continental  Union  i,  to 
120-123,  Imperial  Continental  i.  to  177-180. 

INSURANCE.— Rise:  Law  Accident  4,  to  i4-ii,  X^n.  and  Lane. 
Life  \,  to  g-94,  IjOTidon  Assur,  4.  to  53-54.  Ocean  Ace.  and  Guar. 
2,  to  24|-254,  do.  (£1  pd  )  J,  to  4J-5,  Railway  Passengers  i,  to 
8{-8J.  Fall:  Alliance  Assur.  (New)  J.  to  12-124,  Commercial 
Union  4,  to  744-754.  Employers'  Liability  J,  to  8|-gJ,  do.  (2nd  issue) 
J,  to  5j-5i,  General  Ace.  Fire  a.  to  2J-2J,  Guardian  Assur.  i.  to 
10-104,  Liverpool  and  Lon.  and  Globe  1,  to  404-414.  Marine  4.  to 
364-37J,  Phoenix  Assur.  14.  to  32-33.  Royal  i,  to  45-46. 

Iron,  coal,  and  steel.— Rise:  Brown  Pref.  i.  to  iij-iz. 
Dunderland  Pref.  i.  to  2J-3I,  Hokkaido  Bds.  i,  to  100-102. 
Stephenson  J,  to  ii-i§.  United  Collieries  Debs.  34,  lo  64-66.  Fall : 
Consett  J,  to  36J-37i,  Guest,  Keen  Pref.  ^,  to  5^-64.  MacLellan 
Pref.  \,  to  I2i-i2i,  Stephenson  Pref.  4,  to  44-;.  United  States  ij, 
to  37-374.  do.  Pref.  i,  to  1024-1034. 

SHIPPING.- Rise:  Anchor  Pref  J,  to  9j-9j.  Canard  |.  to 
i5i-"5i(-     Fall:  King  Line  4,  to  74-84. 

TEA  AND  COFFEE.— Rise :  Amalgamated  }.  lo  34-4.  Anglo- 
Malay  Rubber  4,  to  2i-3,  Dimbula  Valley  J,  to  6-64,  Dooars  4,  to 
225-234.  |okai  4,  to  134-144.  Jorehaut  2,  to  44-46. 

TELEGRAPHS,  Ac— Rise  :  Anglo-American  Pref.  },  to  107-10S. 
Eastern  Extension  4.  to  i3J-i4i,  Eastern  i,  to  138-143.  Indo- 
European  4,  to  58-60,  Natl.  Telephone  Def.  1,  to  103-105,  do.  34 
p.c.  Deb.  4,  to  97-99.  Western  4.  to  13^-144.  Fall  :  Gt.  Northern 
I,  to  36-38.  Natl.  Telephone  Pref.  4.  to  1054-1074. 

TRAMWAYS  AND  OMNIBUS.-Rise  :  British  Columbia  Elect. 
Def.  25,  to  130-133,  do.  I'ref.  i,  to  110114,  B.  A.  and  Belgrano  J, 
to  34-4.  London  Motor  4,  to  4-].  Fall :  London  General  i,  to 
53-58,  London  Motor  Pref.  i,  to  lf-2j. 

WATERWORKS.— Rise :  New  River  "C"  and  "D"  i.  to 
87-9<i.     Fall :  Monte  Video  j,  10234-244. 


Mansell  Hunt  4.  to  4«-5l.  Mazawaltee  ^,  to  ™-i',,  du. .„  ._ 

86-90,  "  Moss^'  Empires  4,  to  42-5L  Neuchatel  Asphalte  4. 
'o  9I-9J.  New  Darvel  Bay  4.  to  1I-24.  Richmond  Gas  Stove, 
■if,  to   ii-2,  Salar  del   Carmen    Nitrate  4,  to  17-174,  Salt  Union 


Coupons  due  April  5,  of  the  Imperial  Japanese  Government  6 
per  cent,  sterling  loan  oi  1904  for  j^22, 000,000,  will  be  paid  by  the 
Yokohama  Specie  Bank,  Limited. 

The  numbers  are  announced  of  22  six  per  cent,  first  Martgaf;e 
debentures,  amounting  to  ^1,900,  of  the  San  Paulo  Match  Factory. 
Limited,  which  have  been  drawn  for  payment  at  /^loj  per  cent., 
with  one  month's  interest,  at  the  company's  bankers,  Mesws. 
Williams  Deacon's  Bank,  Limited,  on  and  after  the  30th  inst. 
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MINING     NEWS    AND     NOTES. 

' .'Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.       Address  Editor    Mining    Section    and    enclose    One 
Shilling  for  each  question  asked.     No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
Little  need  be  said  about  the   Kaffir  Circus,  for  it  is  practi- 
cally   "dead.''      Little    vestige    of    genuine    business    has    been 
visible  from  the  beginning  of  the  week  to  the  end.     Now   and 
then  a  few   shares  are  sold  or  bought,   and    these    transactions 
raise  or  depress  the   price  of  individual  counters,   but,   on   the 
w>-hole,    there   has   been   considerably    more    selling,    speculative 
and  real,  than  buying.     No  support  has  come  from  the  Con- 
tinent.    Neither  Paris,  Brussels,  nor  Berlin  wants  any  descrip- 
tion of   South  African    shares  for  the   moment ;    so    quotations 
have  been  drooping  day  by  day,  by  -^  and  J^  at  a  time,  so  that 
on  balance  most  shares  are  some  shillings  lower  than  this  time 
last  week.     Owing  to  the  approaching  Easter  holidays  the  pre- 
sent  account   covers   less   than   the   usual    14   days,    yesterday 
(Friday!  being  contango  day  in  the  mining  market.     As  the  day 
approached  the  market  became  heavier,  for  apprehensions  have 
been  renewed  of  possible  trouble  out  of  the  settlement. 

A  similar  state  of  things  exists  in  the  Rhodesian  market.  Here 
also  prices  have  been  falling,  and  with  accelerated  speed  as 
carry-over  day  approached.  Bankets  and  kindred  things  have 
tumbled  down,  and  Tanganyikas  have  been  heavy.  No  pro- 
mising achievement  is  announced  by  any  company  in  this 
neglected  and  forlorn  group,  and  no  wonder  shareholders  are 
despairing  that  any  good  will  come  to  them  out  of  this  land  of 
unredeemed   pledges. 

Diamond  shares,  on  the  other  hand,  have  been  quite  active. 
Renewed  vigorous  support  has  been  forthcoming  for  De  Beers 
deferred,  and  the  price  has  mounted  daily  with  a  rapidity  remi- 
niscent of  recent  flights.  Unless  the  ascent  be  checked  the 
quotations  may  quickly  reach  the  figure  of  30  again.  Jagers- 
ionteins  have  mostly  been  steady  to  firm,  but  Vaal  Rivers  and 
Premiers  have,  as  usual,  fluctuated  a  good  deal,  so  that  on 
balance  the  change  is  not  much  either  way. 

In  the  West  Australian  market  the  only  share  that  has 
attracted  much  attention  is  the  Golden  Hor.seshoe,  and  once 
more  some  violent  changes  have  been  noticeable.  After  falling 
steadily  for  a  time,  the  price  has  suddenly  been  rushed  upwards, 
showing  clearly  that  it  is  mainl}'  manoeuvred  by  cliques  of 
"  bulls  ■'  and  "  bears,"  for  the  sensational  rises  and  falls  can- 
not be  due  to  any  genuine  and  reliable  "business."  They  stand 
quite  alone,  therefore,  from  the  other  leading  shares,  which  move 
about  in  spasmodic,  erratic  fashion,  mainly  with  a  downward 
tendency. 

In  the  deep  leads  group  Loddon  Valley  have  again  given  way, 
while  Zinc  Corporations  continue  weak  on  selling  from  the 
colonies. 

Indian  shares  rem.ain  steady,  without  any  noticeable  change, 
Nundydroogs  firming  up  on  the  encouraging  statements  made  at 
the  meeting. 

Copper  shares  have  latterly  developed  marked  strength  under 
the  lead  of  Rio  Tintos.  Except  by  a  few  the  dividend  declared 
by  the  directors  of  the  Rio'  Tinto  company  has  been  accepted 
with  complete  satisfaction,  although  some  little  time  back  70s. 
per  share  was  looked  for.  But  recent  estimates  have  been  more 
moderate.  Brussels  has  been  an  eager  buyer  of  the  shares,  and 
the  price  has  risen  three  and  four  points  at  a  time  and  seems 
again  speeding  towards  100.  Some  market  statisticians  have 
worked  it  out  that  the  company  must  have  got  an  average  of 
jCgo  for  its  copper  during  the  past  twelve  months.  Prospects, 
however,  look  more  hopeful  still,  not  only  because  the  price  of 
the  metal  seems  likely  to  be  maintained,  but  because  the  output 
from  the  niina  is  to  be  increased  considerably.  So  the  possi- 
bility that  the  dividend  for  the  current  year  may  be  £6  or  even 
£6  los.  per  share  is  not  considered  over  sanguine.  The  improve- 
ments in  the  other  leading  copper  shares  have  been  on  a  much 
more  modest  scale,  but  Anacondas  are  several  shillings  to  the 
good,  and  Tharsis  and  Cape  Coppers  are  appreciably  higher. 

Meyer  and  Ch.\rlton  Gold  Mining  Cojipakv. — During  the 
three  months  ending  December  31  70  stamps  crushed  37,855  tons, 
from  which  the  total  yield  was  17,484  ozs.,  the  revenue  amounting 
to  £74^533'  equal  to  39s.  4Kd.  per  ton.  Working  expenditure 
absorbed  ^42,177,  averaging  22s.  3d.  per  ton,  so  the  profit  was 
.if.3-2,356,  equivalent  to  sHghtly  over  17s.  id.  per  ton.  This  profit 
e.xceeded  that  for  the  previous  quarter  by  ;^i,3oo.  A  further  sum 
of  /i,8oo  was  charged  to  current  expenditure  and  carried  to  main- 
tenance reserve,  whilst  a  considerable  amount  incurred  in  equip- 
ping a  main  hoisting  incline  at  the  bottom  of  the  mine,  which,  in 
the  ordinary  course,  would  have  been  debited  to  capital  account, 
was  charged  to  working  expenditure.  The  practice  of  keeping  a 
gold  reserve  has  been  discontinued,  but  the  directors  do  not 
explain  why. 

Van  Ryn  Gold  Mines  Estate.— In  the  last  quarter  of  1906  the 
company's  160  stamps  crushed  67,270  tons  of  ore  for  a  yield  from 
all  sources  of  28,890  ozs.  Total  revenue  was  ;^i23,74i  (36s.  gd. 
per  ton),  whilst  working  co.sts  amounted  to  ;^7i,8i7  (21s.  4d.  per 
ton),  leaving  a  profit  of  ^^51,924  (15s.  5d.  per  ton).  This  profit 
shows  a  decrease  of  ^^2,381  on  that  of  the  preceding  quarter.  The 
fire  which  occurred  at  the  end  of  September  in  No.  2  shaft  pre- 
vented any  ore  being  drawn  from  that  section  of  the  mine  until 
the  middle  of  November.  Everything  possible  was  done  to  mini- 
mise the  loss  and  to  maintain  the  tonnage  by  extracting  larger 
quantities  of  rock  from  Nos.  4  and  5  mines,  and  by  working  over- 
time until  the  damage  was  repaired.  The  lower  grade  ore  coming 
from  the  No.  4  mine,  as  compared  with  that  from  No.  2  mine, 
had,  however,  the  effect  of  reducing  the  yield  for  a  time,  while 


the  working  costs  were  higher,  due  both  to  the  disadvantageous 
conditions  under  which  operations  were  conducted  and  the  special 
expenditure  incurred.  From  these  causes  the  loss  is  estimated 
at  ;if4,5oo.  As  the  profits  of  the  company  are  insured  against 
loss  from  fire  a  claim  has  been  made  on  the  underwriters.  The 
practice  of  keeping  a  gold  reserve  has  also  been  discontinued  by 
this  company. 

New  Goch  Gold  Mines. — This  member  of  the  Albu  group 
of  companies  is  gradually  improving  its  position,  but  even  now 
one  cannot  foretell  the  date  when  it  will  declare  its  first  divi- 
dend. During  the  months  of  October,  November,  and  Decem- 
ber last  120  stamps  milled  63,619  tons,  producing  23,510  ozs.  of 
gold,  the  revenue  being  ;/,  100,836.  Working  expenditure  cam« 
to  ;i73,4i8,  leaving  a  profit  for  the  three  months  of  j^27,4i8,  an 
increase  of  £s,02y  on  that  for  the  third  quarter  of  the  year. 
After  providing  interest  on  debentures  and  loans  and  other 
charges  the  nett  profit  is  ;^i4,42o.  Owing  to  an  adjustment  made 
in  the  method  of  calculating  the  tonnage  crushed  to  bring  the 
declared  figures  into  closer  agreement  with  the  actual  weight 
of  the  ore  passing  through  the  mill,  a  comparison  cannot  be 
made  between  the  working  costs  per  ton.  The  declared  profit, 
however,  shows  an  increase  of  is.  5d.  per  ton. 

Another  Rand  Amalgamation. — This  time  it  is  a  Robinson 
fusion,  but  not  a  very  important  one.  In  order  to  facilitate 
mining  operations,  it  is  proposed  to  unite  the  Mynpacht  Rand- 
fontein,  the  West  Randfontein,  and  Block  A  Randfontein.  All 
three  are  subsidiaries  of  the  Randfontein  Estates,  and  are  in 
the  early  stages  of  development,  so  individually  it  would  take 
them  a  very  long  time  to  reach  the  crushing  stage.  The  area 
comprises  475  claims,  and  the  capital  of  the  combined  concera 
will  be  ;^i,2so,ooo. 

African  City  Properties  Trust. — It  is  mournful  to  learn  that 
the  general  depression  in  Johannesburg  which  characterised  the 
year  1905  became  darker  during  1906,  and  again  adversely 
affected  this  company's  earnings.  Land  and  house  properties 
were  saleable  only  at  very  low  prices,  and  no  sales  were  made 
by  the  directors.  On  the  other  hand,  although  numerous  offers 
of  properties  were  made  to  the  company  the  directors  accepted 
none,  on  account  of  the  unsettled  political  position  locally.  Now 
the  elections  are  over  they  hope  that  business  will  revive,  and 
activity  in  tha  property  market  be  resumed.  They  think  it  a 
matter  for  congratulation  that  under  the  circumstances  the 
amount  of  bad  debts  made  by  the  company  is  very  small.  In- 
come from  rents,  dividends,  interest,  commission,  &c.,  after 
making  allowance  for  depreciation  and  bad  debts  amounted  to 
£$4,55^,  and  transfer  fees  gave  j^3o,  a  total  of  ^^54,589.  Ex- 
penditure, including  ;£io,ooo  for  debenture  interest,  absorbed 
^^36,402,  so  the  nett  profit  was  _£i8,i87.  Add  ;£io,i9i  brought 
down,  made  ;{.28,378,  and  after  paying  the  full  interest  on  the 
6  per  cent,  preference  shares,  the  ordinary  get  5  per  cent,  for  the 
year  and  ;^9,862  will  be  earned  forward. 

North  Witwatersrand  Gold  Mines. — It  is  officially  an- 
nounced that  the  three-compartment  shaft  known  as  the 
"  Kloof  "  shaft,  now  being  sunk  by  the  company,  has  reached  a 
depth  of  600  ft.,  and  a  crosscut  north  was  started  on  the  7th  inst. 
It  is  expected  that  the  Du  Preez  or  Rietfontein  series  will  be 
intersected  in  this  crosscut  in  the  near  future.  The  company's 
engineer,  Mr.  Edwards,  in  his  letter  received  last  mail,  dated 
i8th  ult.,  writes  that  at  the  bottom  of  the  shaft  the  dip  of  the 
country  remains  the  same  and  still  consists  of  dark  gritty 
quartzites  which  show  traces  of  gold.  Still,  there  is  nothing 
very  materially  promising  in  this. 

Rio  Tinto  Dividend. — Although  rather  a  handsome  one,  the 
Rio  Tinto  dividend  did  not  reach  the  expectations  of  a  few 
sanguine  gamblers,  but  it  satisfied  most  of  them.  Eor  the  half- 
year  to  the  end  of  December  it  is  at  the  rate  of  ^'3  per  share, 
with  ;^3o,ooo  carried  forward,  compared  with  £2  and  ^^26,900 
forward  for  the  second  half  of  1905.  As  the  interim  dividend 
last  October  was  at  the  rate  of  £2  los.  per  .share,  the  total  for 
the  year  is  £^  los.,  equal  to  no  per  cent.,  and  stands  in  com- 
parison with  £4  or  80  per  cent,  for  the  whole  of  1905.  At  the 
present  price  of  the  share,  to  which  it  has  speedily  fallen  in 
the  last  week  or  so,  the  yield  is  less  than  6  per  cent.  But  it 
has  been  manipulated  to  near  no,  and  those  who  bought  at 
that  figure  will  get  only  about  5  per  cent.  The  price,  however, 
was  rushed  up  on  the  expectations  held  out  by  the  anounce- 
ment  that  the  plant  is  to  be  enlarged  and  the  output  consider- 
ably increased,  which  will,  of  course,  substantially  raise  future 
profits.  Thus  future  dividends  may  be  much  higher  even  than  the 
excellent  one  for  1906,  provided,  of  course,  the  price  of  copper 
is  maintained.  Last  year  the  4  per  cent,  first  mortgage  deben- 
ture bonds  were  redeemed,  and  the  debt  was  wiped  off  the 
books,  but  it  will  require  a  formidable  amount  to  pay  an 
additional  dividend  upon  the  deferred  capital. 

Camp  Bird. — After  the  unfortunate  destruction  of  this  com- 
pany's mill,  the  officials  .set  to  work  with  such  commendable 
energy  that  the  new  battery  was  erected  and  at  work  long  be- 
fore it  was  expected  it  could  be.  The  new  mill  of  60  stamps 
commenced  to  crush  on  November  i,  1906,  and  in  the  three 
months  to  January  31  it  dealt  with  20,770  tons  of  dry  ore. 
Receipts  from  sales  of  bullion  (including  cyanide  products) 
totalled  $569,713,  and  from  concentrates  $69,892,  and  as  work- 
ing expenses  came  to  $158,344,  a  profit  of  $481,261  was  earned, 
equal  to  ^^98,619.  At  the  end  of  January  the  manager  advised 
that  the  value  of  the  unrealised  product  on  hand  and  in  transit 
was  $89,297,  equal  to  about  ;^i8,299.  The  nineteenth  dividend, 
of  IS.   per  share,   was  paid  in  the  same  month. 

New  SofTH  Wales  Gold  Yield. — The  gold  yield  of  New 
South  Wales  for  the  month  of  Februarv'  amounted  to  6,443  ozs., 
of  a  value  of  ^^24,079,  compared  with  38,703  ozs.,  valued  at 
;^i2g,437  in  the  corresponding  month  of  last  year.     For  the  past 
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two  inonths  the  output  totals  44,037  ozs.,  worth  ;^  150,839,  against 

S>954  <^^S'  aif'  ;62b7,g3j  respectively  a  year  ago. 

Queensland  (.'<uu>  Kkturns. — Kor  the  month  of  Kebruary  the 

J<3"®6"sland  gold  returns  were: — Charters  Towers,  15,300  tons, 

14,^00  ozs,  ;  Croydon,  3,100  tons,  700  ozs.  ;  Cympie,  18,600  tons, 

|7,6oo  ozs,  ;    Mount  Morgan,   18,900  tons,   7,600  ozs.   (ditto  from 

copper   ore,   3,800  ozs.)  ;    Kavenswood,    1,900  tons,    J, 700   ozs.  ; 

Jluvial,  300  02s.;   other  fields,  1,300  ozs.;   total,  38,.joo  ozs. 


TRADE     AND     PRODUCE. 

'HEAT.— Throughout   the  week   markets  have   been   dull   and 

uiet,  only  small  business  being  done  in  English   wheats,  with 

rices   ruling  at   last   rates,    while   foreign   sorts   went,    perhaps, 

ilightly  agaiiist  the  .seller.     Karly  in  the  week  speculative  posi- 

ions   were   subject   to   slight   fluctuations,   though   later,   owing 

0  better  American  advices,  they  closed  with  a  firm  and  steadier 

:one.      Spot   parcels  have   remained   unchanged,   but   have   met 

with    little    or    no    inquiry.      Farmers'    deliveries     were     69,540 

quarters,    averaging   26s.    lod.,    against   62,420   quarters    for   the 

same  week   la.st   year.     The   average   price   for    English    wheat, 

hich    at    the    commencement    ot    the    cereal    year    was    only 

16s.  id.,  has  now  risen  to  26s.  8d.,  the  total  of  wheat  imported 

uring  that  same  season  amounting  to  9,576,863  quarters,  com- 

lared  with  9,951,334  quarters  last  season. 

Imports  for  this  week  amounted  to  531,837  quarters,  against 
169,490  a  year  ago,  and  the  quantitie.s  of  wheat  and  flour  on 
assage  to  the  United  Kingdom  are  estimated  at  3,940,000 
iUarters,  again.st  3,875,oo<j  last  week. 

American  markets  have  experienced  considerable  fluctuations 

der  the  opposing  influence  of  good  crop  and  weather  news 

d  large  bull   speculation.     Bradstreets  estimates  the  supply 

■ght  east  of  the  Rockies  at  80,439,000  against  79,276,000  last 

eek. 

Wool,.— London  sales  of  colonial  wool  have  been  continued   this 
eek  with  the  same  animation  as  last,  all  classes  of  wool  being 
leenly   competed   for,    and   the   highest   grades   of   merinos   and 
os.sbreds    advancing    another    5    per    cent.      Bradford    markets 
iving  previously  advanced,  have  only  stiffened  under  London 
fluences,  and  in  tops  quotations  have  not,  as  a  general  rule, 
en  put  up,  but  prices  are  going  against  the  buyer.     Home- 
own    wools    are    firmly    held    and    favourably    influenced    by 
London  sales,  but  it  is  diflicult  to  get  prices  on  a  higher  level, 
d    .some    country    holders    are    keeping    their    stocks    back    to 
and  get  more  for  them.     Spinners  are  very  bu.sy,  and  have 
ders  in  hand  for  .some  months  to  come.     The  present  series 
East    India    .sales    at    Liverpool    closed    on    Thursday,    and 
ring  the  auction   19,868  bales  were  offered,   of  which   17,150 
re  disposed  of  at  an  advance  in  prices  of  from  5  to  7}   per 
mt.    for   medium   qualities   and   5   per  cent,    finest   and   lower 
ades. 

CoTTD.v   (from   our    Manchester   correspondent). — A   generally 
iet  feeling  has  prevailed  in  most  quarters  of  our  market  dur- 
ing  the    past    week.      Not    much    life    has    shown    itself    in    any 
quarter,  and  the  total  sales  in  yarn  and  cloth  may  be  described 
as  of  small  dimensions.     The  general  indications' of  the  supply 
of  the  raw  material  tend  to  make  buyers  hold  aloof.     American 
cotton   has   rather  tended    to   decline,    and,    as   is    usual    with    a 
falling  market,  buyers  for  the  most  part  have  held  aloof.      Ex- 
^cellent   advices  continue   to   come    forward    with   regard    to   the 
^■knerican  crop.     The  receipts  are  on  a  large  .scale,   and   there 
^^■ems    to    be    every    probability    of    a    large    acreage    being    put 
^^■ider    cultivation    for    the    next    growth.       Both    spinners    and 
^Manufacturers  are  for  the  most  part  well   fortified  with  orders, 
^^frhich  will  take  .some  time  to  complete.     The  position,  however, 
"f  various  firms  is  not  at  all  uniform.     No  particular  pressure, 
^Jpwever,  shows  itself  for  further  business.      In  piece  goods  for 
^^■taport  a  miscellaneous  inquiry  has  been  dealt  with,  but  buyers 
^^wve  not  been  anxious  to  anticipate  future  requirements.    Here 
^^■d  there  odd  sales  have  occurred  for  India  in  fine  goods,  but 
^^■ers,  as  a  rule,  are  too  low  for  acceptance  by  manufacturers, 
^^nirtings  have  been  quieter  in  demand,  but  quotations  continue 
very  stiff.     The  outlook  for  China  is  rather  discouraging,   and 

Bit  much  business  of  importance  goes  through.  Fancy  goods 
set  with  some  attention,  but  staple  cloths  move  slowly.  The 
srer  markets  of  the  Continent  are  understood  to  be  well 
pplied  with  goods,  and  buyers  are  not  .stimulated  by  advices 
from  abroad  to  purchase  for  distant  delivery.  Various  fancy 
cloths  have  met  with  moderate  attention  for  various  markets. 
Printed  cloths  have  not  been  active,  but  (piotations  are  fairly 
well  held.  In  the  home  trade  hou.ses  a  healthy  demand  is  being 
experienced,  but  makers  of  such  goods  are  not  receiving  large 
orders  to  make.  Home  trade  -Xmerican  yarns  remain  generally 
firm,  with  a  little  irregularity  in  quotations  here  and  there, 
chiefly  in  the  lower  numbers.  The  production  of  the  spindles  is 
increasing,  and  more  yarn  seems  to  be  upon  the  market.  There 
is  no  general  weakness,  however,  and  spinners  continue  to 
ijoy  a  profitable  business.  Export  bundles  have  met  with 
fair  amount  of  attention  for  the  Continent,  but  in  many 
les  the  offers  have  not  been  acceptable  to  spinners.  Double 
yarns  are  extensively  sold,  and  producers  in  this  section  mav  be 
said  to  be  in  a  .strong  position.  Egyptian  varus  are  quoted 
at  high  i)rices,  and  there  has  been  business  offering,  but  users 
are  scarcely  prepared  to  purcha.se  freelv  at  to-dav"s  rates,  and 
give  such  long  time  for  delivery. 

The  .\nierican  cotton  markets,  says  Sir  [acob  Behrens  and 
Sons'  circular,  have  been  adversely  affected  by  financial  matters 
in  New  York,  and  also  by  fears  of  a  "bearish  "  ginners'  report  ; 
but,  in  spite  of  these  disturbing  elements,  values  have  been 
fairly   well   maintained.     The   final   ginners'  report,    published 


yesterday,  states  that  i3;39o,677  balek  had  1"  1  up  to 

March  10,  which  compares  with  13,697,000  gi  :ne  date 

against  the  world's  greatest  crop  of   1904-5.  ■   figures 

had  already  been  anticipated,  they  had  very  iiUit:  eiiect  upon 
the  market.  But  for  Texas's  bountiful  crop  of  4,ut>),ooo  bales, 
the  yield  would  have  been  about  the  same  as  last  year. 

In  -New  York  cotton  o])ened  5  to  7  points  lower,  owing  to  dis- 
appointing cables  and  the  unsatisfactory  :\r.t, .;.,.,'.  ,-,  .,  ,h<.  i\,r\. 
tinent,    but    afterwards    improved    on    '■  :  i.iy 

option  and  covering  by  shorts.   Another  1  .■.<:d 

on  general  selling  and  an  expected  bearish  ijuaicii  report. 
.Short  covering  arrested  the  downward  movement,  bu:  prices 
seesawed  a  great  deal  towards  the  end  without  any  decided 
tendency. 

CoAi,.— There  appears  to  be  a  general  easing  off  both  as  to 
prices  and  business  in  some  branches  of  the  trade.  House 
coals  naturally  are  quieter,  and  with  a  continuance  of  the 
weather  will  probably  come  down  is.  per  ton  after  I->ster. 
Coke  also  is  easier  for  the  present,  best  foundry  in  the  North 
being  now  at  24s.  f.o.b.,  and  medium  furnace  obtainable  at 
21S.  .Steams  are  still  firm,  and  values  advamed  for  all  new 
contracts,  certain  companies,  it  is  said,  having  agreed  to 
demand  12s.  per  ton  for  best  Burnley  hards  until  the  end  of 
June,  which  is  an  advance  of  3s.  6d.  per  ton  on  existing  con- 
tracts. Hull  exports  also  increa.se,  the  weight  for  the  week 
ending  March  12  being  54,511  tons  against  23,511  in  the  same 
week  of  1906.  Welsh  shipments,  on  the  other  hand,  have  been 
less,  owing  greatly  to  the  stormy  weather,  but  the  decrease  in 
the  week  ending  March  15  was  18,000  tons  compared  with  the 
corresponding  week  last  year.  The  weather  al*o  has  had  a 
weakening  effect  upon  Welsh  markets,  and  prices  are  9gain 
lower.  Best  large  steams  17s.  6d.  to  i8s.,  best  seconds  i6s.  gd. 
to  17s.  Furnace  coke  21s.  to  33s.,  foundry  26s.  to  338.,  accord- 
ing  to  quality.  Swansea  anthracite  remains  firm,  and  prices 
unchanged. 

Copper, — ^Reports  from  America  show  that  producers  are  now 
getting  into  full  working  order,  but  they  have  not  yet  come  up 
to  date  with  their  deliveries.  The  market  is  .swayed  by  the 
existing  scarcity,  manipulation  by  leading  interests  and  fe^s 
of  a  complete  change  in  the  situation.  I'rices  opened  strong, 
but    the   improvement    was    short-lived    and    the    1  lilo 

condition    of   the    American    Railway    market   led    i  e 

selling  of  forward  metal.  Influential  buying  then  t,,  i....ir  1  the 
sentiment,  but  it  was  not  long  before  the  market  was  on  the 
downward  tack  once  more.  The  break  in  tin  was  a  depressing 
influence,  and  further  "  bear "  attacks  caused  much  unsettle- 
ment,  but  moderate  inquiries  came  forward  at  the  lower  prices 
and  values  settled  down  at  ;£io7  for  cash  and  /108  73.  6d.  for 
three  months  forward.  Messrs.  Henry  R.  Merton  and  Co.  give 
the  visible  supply  as  13,279  tons  against  13,483  tons  at  the  end 
of  February.  The  supply  for  the  first  half  of  Sfarch  was  12,991 
tons,  and  the  deliveries  12,747  tons.  The  stocks  in  England 
and  France  total  8,129  <"""*  against  7,983  tons  on  February  38. 
The  Chile  charters  amounted  to  1.400  tons. 

Ti-^". — Despite  delays  in  l-^siern  cable  advices,  the  market 
was  strong  at  the  start,  but  ■  bull"  liquidation  and  "bear" 
sales  soon  knocked  quotations  back.  Easter-  •-  ;  even- 
tually came  lower  and  the  weakness  of  copper  ers  to 
act  with  great  reserve.  Prices  consequently  1  to  fall, 
and  a  small  covering  rally  was  followed  by  a  fresh  break,  bring- 
ing values  down  a  couple  of  pounds.  Next  came  a  report  of 
the  failure  of  an  important  firm  of  exporters  in  the  East,  and 
the  market  promptly  collapsed,  fleavy  selling  came  from  many 
quarters,  and  another  £4  was  knocked  off  the  price.  Offerings 
at  the  low  figures,  however,  were  rapidiv  absorbed  a.nd  values 
rallied  smartly  to  /188  for  spot  and  ;f  i,S6  for  fut^ire  deliverv 

Iron  and  Steel.— Business  in  the  iron  and  steel  trad, 
again   been  very  slow  and  there  is  more  general  ulk  in 
in  of  the  approaching  end  of  the  so-called  "  boom."     \e- 
less   manufacturers  of  iron   arc  well  booked   ahead   and 
maintain  their  prices  here  and  there.     Some  trading  ha-   i-  •  n 
done  in  No.  3  C.M.R.  at  S4'*    gd.  early  f.o.b.  delivery.     In  Scot- 
land,  after  a  partial  reaction  in  the  pig-iron  market,  the  position 
has  become  steadier. 

IxniA-KiBnEK  doings  have  been  dull  and  quiet  pretty  well 
throughout  the  past  fortnight,  and  the  unsettled  condition  of 
the  Stock  Exchange  has  weakened  prices  a  little,  but  so  far 
the  market  has  not  participated  in  the  general  slump.  (Juota- 
tiona  for  plantation  rubber  are  lower  now  than  they  were  a 
nionth  ago,  but  for  all  that  the  nosftioa  is  firm,  and"  with  the 
increasing  interest  taken  in  this  industry  and  the  small  amount 
of  stock  on  offer  there  is  not  likely  to  be  much  of  a  downward 
tendency  at  present.  Thur.sdav's  closing  prices  for  the  f.llf  w- 
ing  were:— Anglo-Malay,  2X^-3^';  Bukit"  Rajah,  4fj-li:  Cevl  1 
cocoai  and  rubber,  14-4-2;  Golden  Hope.  29s.  M.  to  30s.  od.  : 
Kepetigalla,  i6s.  od.  to  17s.  3d.  :  rubber  plantation,  ^  pm.  : 
Vallambrosa,    6'l-6ia. 

Tea. — A    distinctly    quieter  tone     characterised    this    v 
markets,   for  which,   says   Messrs.    Cow.  Wilson,  and   Sta-  ■ 
circular,    the    nearness  of   Easter  and  the   .i: 
tion  of  the  Budget  are  probably  mainly  rf- 
doubtless  prove  beneficial  in  the  end.  as  it    .. , 
absorption   of  recent  large  purchases  still   on   !■. 
pre.sent   the  result   shows  a  distinct   reaction    i:. 
except    for   all   best  liquoring   teas,   rule   in   fawjuc   of    buyeis, 
grades  under  qd.  being  }d.  per  lb.  easier.    This  we*k"s  anrtions 
amounted    to    36.625    packages,    the    quantity    -    ''  .irdcn 

account  was   30,866   packages,   averaging  Q.ood..  'r- 

crease  of  5,ixk>  against  corresponding  perio'i  ,  •  j^e 

same  features  apparent  in  Indian  auctions  v  the 

Ceylon    tea   market,   prices   for   all    lower   t:  ,    de- 

cided  weakness.     The   amount  of  tea   sold  on  garden   accor:nt 
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from  January  i  to  date  was  266,803  packages,  averaging  S.jid., 
and  the  average  for  the  week  was  8.39d.  against  7.o7d.  in  1906. 
Java  teas  in  sympathy  with  other  growths  evince  a  somewhat 
irregular  market,  with  prices  sHghtly  weaker.  The  total 
amount  brought  forward  since  last  January  was  31,224  pack- 
ages compared  with  34,404  a  year  ago.  It  is  interesting  to 
note  that  the  home  consumption  of  tea  has  in  one  year  shown 
an  expansion  of  11,000,000  lbs.,  which  amount  exceeds  the 
quantity  imported  to  the  United  Kingdom  by  nearly  5,000,000 
lbs. 

SvGAR. — The  tendency  of  the  market  has  been  very  steady 
during  the  week,  Hamburg  beet  and  Paris  crystals  improving 
slightly,  whilst  granulated  is  unchanged,  and  English  refined 
shows  a  fractional  decline.  The  better  tone  for  speculative  beet 
was  caused  by  fresh  purchases  on  the  part  of  C'.erman  refiners, 
and  by  larger  export  declarations  of  44,000  tons  during  ist-ioth 
inst.,  so  that  the  continued  ample  receipts  in  Cuba  had  not 
much  effect.  Three  factories  are  oflScially  mentioned  as  closed, 
and  private  advices  put  the  number  at  five  or  six.  Some  more 
will  follow  before  the  end  of  the  month,  and  many  in  April, 
says  Mr.  Czarnikow.  Refiners  in  U.K.  bought  moderately  at 
parity  of  gs.  ijd.,  gs.  ojd.,  and  gs.  ajd.,  f.o.b.  ;  seconds  at 
7s.  gd.  to  ys.  y^d.  for  78-82  per  cent.  Tate's  cubes  moved  from 
igs.  to  igs.  ijd.,  standard  granulated  from  17s.  ijd.  to  17s. 
to  17s.  ijd.,  Lyle's  No.  2  from  16s.  7jd.  to  i6s.  6d.,  ready 
Hamburg  granulated  from  los.  8Jd.  to  los.  gd.,  May-August 
from  los.  iid.  to  iis.  ;  Paris  March  from  25.50  fr.  to  25.75  fr. 
(los.  7id.,  f.o.b.),  May-Augu.st  from  26.12  fr.  to  26.42  fr. 
(10s.  iijd.,  f.o.b.)  ;  Hamburg  beet  March  from  gs.  id.  to  gs.  2d., 
May  from  gs.  ijd.  to  gs.  2id.,  August  from  gs.  3d.  to  gs.  45d., 
October-December  from  gs.  ojd.  to  gs.  ijd.  New  York,  after 
a  slight  decline  in  the  spot  quotation  from  3.55  to  3.50  cents, 
rallied  to  3.51  cents,  and  a  decidedly  firmer  tendency  has  .set 
in.  Apparently,  the  continued  reports  of  the  poor  yield  of  the 
canes  in  Cuba  lead  to  the  expectation  that  the  crop  will  finish 
at  an  earlier  date  than  last  year,  with  unsatisfactory  results 
to  planters.  The  landings  in  the  three  ports  for  the  week  were 
64,000  tons,  and  meltings  40,000  tons,  increasing  stocks  to 
265,000  tons. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Buenos  Ayres  and  Rosario. — For  six  months  ended  Dec.  31  :  On 
33,209  7  per  cent,  preference  shares  of  ;f  to  each  of  ys.  per  share, 
making  the  full  of  7  per  cent,  for  the  year.  On  ^^4, 304, 360  con- 
solidated 7  per  cent,  preference  stock  of  3i  per  cent.,  making  the 
full  of  7  per  cent,  for  the  year.  On  ^16,786,930  consolidated  ordi- 
nary stock  of  3j  per  cent.,  making  6  per  cent,  for  the  year,  and  for 
year  ended  Dec.  31.  6  per  cent,  on  /8ii,797  of  deferred  stock. 

New  York  Central  and  Hudson  River. — ij  per  cent.,  payable 
April  15. 

South  Indian. — On  July  i  out  of  surplus  profits  of  30s.  per  cent., 
making,  with  guaranteed  interest.  £3  for  half-year,  or  at  the  rate 
of  6  per  cent,  per  annum. 

Wellington  and  Manawatu. — 4  per  cent,  for  half-year  ended 
Feb.  28,  makin^  7  percent,  for  year. 

Western  of  Havana. — Interim  of  6s.  per  share,  payable  April  12. 

MINES. 

Ferreira  Deep.— 17J  per  cent.  (3s.  6d.  per  share)  for  half-year 
ending  March  31,  payable  May  6. 

Esperanza. — Interim  of  6d.  per  share  and  an  additional  interim 
of  5s.  per  share  for  quarter  ending  March  31,  payable  April  22. 

Jumpers  Deep. — Interim  of  5  per  cent.  (is.  per  share)  (or  period 
ending  March  31,  1907,  payable  May  6. 

Linares  Lead. — Interim  of  2s.  6d.  per  share,  payable  April  6. 

Mount  Boppy  Gold. — Balance  of  3s.  6d.  per  share  tor  year  ended 
Dec.  31.  payable  April  13. 

Mount  Morgan  Gold.— is.  a  share  for  quarter  to  May  31,  pay- 
able April  4. 

Rio  Tinto. — Final  for  the  year  on  the  oidinary  shares  of  {j  per 
share,  making  £^  los.  per  share,  or  no  per  cent,  for  the  year,  car- 
rying ;f  30,000  forward. 

Sons  of  Gwalia. — Interim  quarterly  (No.  15)  at  the  rate  of  is. 
per  share. 

Talisman  Consolidated. — Seventh,  at  the  rate  of  is.  per  share, 
payable  April  15. 

MISCELLANEOUS. 

A.  and  F.  Pears. — Interim  for  six  months  ended  Dec.  31  on  the 
ordinary  shares  at  the  rate  of  8  per  cent,  per  annum. 

American  Investment  Trusts. — For  half-year  ended  March  15  at 
the  rate  of  5  per  cent,  per  annum  on  the  preferred  stock,  and  at  the 
rate  of  7  per  cent,  per  annum,  and  a  bonus  of  i  per  cent,  for  the 
year  upon  the  deferred  stock,  carrying  forward  /2g,04i. 

Anglo-Argentine  Tramways. — Final  on  the  ordinary  shares  of 
4s.  per  share,  making  8s.  per  share,  placing  ^20,000  to  reserve, 
and  carrying  forward  /io,o8i. 

Colonial  Bank. — 3  per  cent,  for  half-year  ended  Dec.  31.  being 
at  the  rate  of  6  per  cent,  per  annum,  carrying  forward  ^30.614. 

Consolidated  Waterworks  of  Rosario. — Final  o(  4  percent,  on 
the  ordinary  shares,  making  7  per  cent,  for  the  year. 

Direct  United  States  Cable. — Interim  of  4s.  per  share,  being  at 
the  rate  of  4  per  cent,  per  annum  for  quarter  ending  March  31, 
1907. 

Fleming  and  Ferguson. — Interim  on  the  ordinary  shares  at  the 
rateof  10  percent,  per  annum  for  half-year  ended  Feb,  15. 

Foreign,  American,  and  General  Investments  Trust. — For  half- 
year  ended  March  15  at  the  rate  of  5  per  cent,  per  annum  on  the 
preferred  stock,  and  at  the  rate  of  5  per  cent,  per  annum,  and  a 


bonus  of  I  per  cent,  for  the  year,  on  the  deferred  stock,  carrying 
forward  ;f  16.623. 

Gandy  Belt  Manufacturing. — Final  of  4  per  cent,  on  the  ordinary 
shares,  making  6J  per  cent,  for  year  ended  Dec.  31,  placing  ;f2,ooo 
to  reserve,  and  carrying  ;f  1.654  forward. 

H.  Holdron. — Final  of  5  per  cent.,  making  8  per  cent,  for  the 
year  ended  Feb.  28,  placing  ^2,500  to  reserve,  and  carrying  ;f  1,653 
forward. 

Henry  Bucknall  and  Sons. — Interim  for  half-year  ended  Feb.  28 
at  the  rate  ol  4  per  cent,  per  annum  on  the  ordinary  shares,  payable 
April  6. 

John  Barker  and  Co. — Balance  on  the  ordinary  shares  of  is.  lod, 
per  share,  making  12^  per  cent,  on  the  ordinary  shares  for  year 
ended  Feb.  19. 

M.  C.  Thompson  and  Co. — 7^  per  cent,  for  past  year,  placing 
;f  3,000  to  special  reserve,  and  carrying  ^2,593  forward. 

New  Dimbula, — Interim  of  5  percent,  for  the  half-year  ended 
Dec.  31. 

Peter  Robinson. — A  dividend  and  bonus  on  the  ordinary  shares, 
making  with  interim  18  per  cent,  per  annum,  placing  ;f9.654  to 
reserve  and  carrying  ;f  24,949  forward. 

PhiUipps  and  Sons. — 20  per  cent,  on  the  ordinary  shares  for  the 
year  ended  Dec.  31,  placing  ^5,ooo  to  reserve,  and  carrying  £i,iTi 
forward. 

Robey  and  Co. — ^Ss.  per  share  upon  both  preference  and  ordi- 
nary shares,  writing  /y.ooo  off  investments,  and  carrying  £2^^ 
forward. 

Sao  Paulo  Tramway,  Light,  and  Power.— Quarterly  of  2  per 
cent.,  payable  April  i. 

Sir  William  Arrol  and  Co. — 10  per  cent,  for  year  ended  Dec.  31, 
placing  /2,i04  to  reserve  and  carrying  /8.060  forward. 

Swansea  United  Breweries. — Final  of  2J  per  cent.,  making  5  per 
cent,  for  the  year  ended  Dec.  31,  placing  ;^i,ooo  to  reserve  and 
carrying  ^464  forward. 

Val  de  Travers  Asphalte  Paving. — Further  of  is.  per  share., 
making  7J  per  cent,  for  1906. 

Virginia-Carolina  Chemical. — Quarterly  (No.  46)  of  $2  per  share 
(at  the  rate  of  8  per  cent,  per  annum)  on  the  preference  stock, 
payable  April  15. 

MINING     RETURNS. 

Alaska  Treadwell. — Crushed  11.956  tons  ore;  value,  Jig, 500 ; 
saved  240  tons  sulphurels;  value,  $16,466. 

Brilliant  and  St.  George  United. — Crushed  1,958  tons,  1,218  oz?.; 
residues  (tailings  and  concentrates)  value,  ;f  2,704. 

Briseis  Tin. — Shipped  20  tons,  including  seven  tons  on  account 
of  New  Brothers  Home  No.  i . 

British  Broken  Hill  Proprietary. — 2,815  '°"^  crude  ore  pro- 
duced 453  tons  concentrates,  containing  285  tons  lead  and 
11,778  ozs.  silver. 

Broken  Hill  Junction  North  Silver. — Treated  545  tons  crude  ore_ 
producing  80  tons  concentrates,  containing  48  tons7cwts.  lead  and 
2,656  ozs.  silver. 

Broken  Hill  Proprietary.  — Refinery  products:  6ne  silver.. 
303,898  ozs  ;  soft  lead,  4.593  tons;  antimonial  lead,  65  tons. 

Camp  Bird.  -Crushed  5.331  tons  ore,  yielding  9,971  ozs.,  and 
approximately  556  tons  concentrates. 

Chinese  Engmeering. — Output  17,850  tons,  sales  14,570  tons, 
consumption  1,130  tons. 

Duff  Development. — Recovered  66  ozs. 

Durban-Roodepoort. — Quartz  milled  9,950  tons,  3,028  ozs.  ; 
tailings  7,345  tons,  950  ozs.;  slimes  3,410  tons,  225  ozs. ;  total, 
4.203  ozs. 

Eaglehawk.— Crushed  1,100  tons,  349  ozs.  ;  cyanide  123  ozs. 

El  Oro.— Crushed  20,306  tons  ore,  producing  U.S.  $163,278. 

Esperanza. — Crushed  11,942  tons  dry  ore,  shipped  to  smelter 
1,703  tons,  value  $125,222  ;  value  concentrates,  $53,286;  value  ore 
shipped  to  smelter,  .$87,245. 

Kelly's  Queen  Block — Crushed  1,037  'ons ;  value,  including 
residues,  ;f4,62o. 

Mount  Roudny. — Crushed  2,607  'o^s  ore,  401  ozs  ;  concentrates 
92  tons,  215  ozs.;  tailings  (cyanide)  1,224  tons,  64  ozs.;  total 
680  ozs. 

North  Broken  Hill. — Treated  2,120  tons  crude  ore,  producing 
362  tons  concentrates,  containing  252  tons  17  cwts.  lead  and 
7,529  ozs.  silver. 

Oroville  Dredging. — Returns,  $18,000. 

Orsk  Goldfields. — Output  1,067  O'^"-  from  2,664  tons  of  ore. 

Ouro  Preto. — 5,772  tons  ore  produced  1,855  o^s. 

Palmarejo  and  Mexican  Gold  Fields. — Zapote :  Mill  crushed' 
2,943  tons,  treated  2,300  tons,  producing  $11,430  gold,  $33,810 
silver. 

Penn-Wyoming. — Production  new  mill  and  smelter,  120,000  lbs. 
copper. 

Prestea  Block  A. — Crushed  3,992  tons,  3,336  o  s.  ;  cyanide, 
2,543  tons  tailings,  505  ozs. ;   total,  3,841  ozs. 

St.  John  Del  Rey. — Gold  produce,  /6.900  ;  yield  per  ton,  54  of 
an  oz,  troy. 

Tasmanian  Copper. — Treated  3,231  tons  of  ores,  &c.  (inclusive  of 
purchased  ores),  producing  170  tons  matte  and  metallics,  averaging 
59  per  cent,  copper. 

'Victoria  Proprietary. — Crushed  610  tons,  206  ozs. 

Voorspoed  Diamond. — 6,963  loads  washed,  producing  1,185 
carats. 


Books   Received. 

Mining    Manual   for    1907.      Edited)   by    Walter    R.    Skinner 
(London,  11-12,  Clement's  Lane,  E.C.).     Price  21s.  net. 
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CALEDONIAN  RAILWAY    COMPANY, 

The  meeting  of   the  Caledonian   (,'onipany  was  presided   over 
by  the  chairman  (Sir  James  King,  liart.). 

KKKKCT    OF    HIGH    PBICES. 

The  Chairman,  in  the  course  of  his  remarks  in  moving  the 
adoption  of  the  report,  said:  The  company's  revenue  suffered 
■during  the  half-year  fronx  various  causes.  The  strike  of  the 
riveters  at  the  Clyde  shipbuilding  yards,  which  occurred 
during  the  months  of  October  and  November,  had  the  effect 
o£  seriously  diminishing  the  volume  of  steel  and  other  traffics 
to  the  shipbuilding  yards,  and  it  is  estimated  that  the  gross 
revenue  lost  from  this  cause  exceeded  ;£io,ooo.  The  snowstorm 
which  prevailed  during  the  last  week  of  December  on  the 
northern  section  of  the  line,  and  which  will  naturally  recall  the 
melancholy  accident  at  KUiot  Junction,  on  the  Dundee  and 
Arbroath  Joint  Railway,  involved  the  company  in  severe  losses 
in  two  directions.  In  the  first  place,  we  lost,  in  round  figures, 
_j{,i2,ooo  in  revenue  during  the  week  of  the  storm  ;  and,  secondly, 
the  additional  expenditure  in  clearing  the  railway  of  snow  and 
repairing  the  damage  done  was  very  great,  the  cost  of  restoring 
telegraphic  communication  alone  amounting  to  _£3,ooo.  The 
most  serious  addition  to  our  revenue  expenditure,  however, 
arose  from  the  increased  prices  the  company  have  had  to  pay 
for  coal  and  the  material  required  for  the  maintenance  of  the 
line  and  the  rolling-stock.  Our  past  experience  seems  to  indi- 
cate that  a  period  of  expanding  trade  and  high  prices  is  a  time 
■ol  great  difficulty  for  a  railway  company,  however  favourable 
[At  may  be  for  other  commercial  and  industrial  undertakings. 
'These  no  doubt  also  pay  high  prices  for  their  fuel  and  the  raw 
material  employed  in  the  conduct  of  their  business,  but  they 
possess  the  means  of  compensating  themselves  by  advancing  the 
prices  of  their  products.  It  is  different  with  a  railway  company. 
The  Legislature,  no  doubt  with  a  wise  purpose  in  view,  has 
virtually  put  it  beyond  the  power  of  the  railway  companies  in 
Jthis  country  to  raise  the  price  of  the  only  commodity  they  have 
to  sell — transport — with  the  result  that  during  a  period  of  high 
prices  for  wages,  fuel,  and  raw  material,  such  as  prevails  at 
present,  the  railways  are  debarred  by  statute  from  compensating 
themselves  by  increasing  their  rates  and  fares,  and  in  conse- 
quence the  shareholders  suffer  from  diminished  profits.  I  do 
not  for  a  moment  reflect  on  the  wisdom  of  Parliament  in  their 
efforts  to  protect  the  trade  of  the  country  against  excessive 
c-harges  for  the  conveyance  of  merchandise,  but  I  think  that  in 
common  fairness  to  the  railways  some  relaxation  of  the  hard- 
and-fast  lines  against  any  increase  of  rates  should  be  conceded, 
especially  in  these  times,  when  the  companies  have  to  pay 
greatly  increased  prices  for  the  fuel  and  material  absolutely 
necessary  for  their  business,  and  when  constant  demands  for 
restricted  hours  of  labour  and  increased  rates  of  wages  are 
being  made  and  encouraged  in  influential  quarters.  An  average 
advance  of  id.  per  ton  on  our  mineral  traffic  would  represent 
about  ;^4o,ooo  in  the  half-year,  and  I  think  it  will  be  admitted 
by  traders  generally  that  the  present  high  prices  of  their  com- 
modities could  bear  a  slight  increase  in  the  cost  of  conveyance, 
which  the  rigidity  of  the  existing  law  prevents. 

IMPROVEMENTS  OX  LINE. 
On  capital  expenditure  ^^2,070  less  has  been  spent  than  was 
estimated  for.  The  estimate  of  capital  to  be  expended  during 
the  current  half-year  amounts  to  £2^^,000,  of  which  ;f3o,ooo  is 
for  working  stock.  It  is  hardly  necessary  for  me  to  assure  you 
that  all  capital  expenditure  is  being  reduced  to  a  minimum,  and 
that  no  new  schemes  of  extension  are  being  entertained  ;  that 
which  is  being  done  is  either  what  is  necessary  in  order  to 
finish  works  which  were  undertaken  in  the  past,  and  which  must 
be  completed,  or  else  improvements  of  the  existing  lines,  such  as  a 
t^idening  at  Kglinton  Street.  In  this  connection  I  may  say  that 
;here  are  several  points  on  the  main  line  where  traffic  is  fre- 
uently  congested,  and  where  improvements  ought  to  be  carried 
'■out  by  widening  tha  existing  lines  or  providing  additional 
sidings,  not  only  to  secure  punctuality  and  safety,  but  also  in 
order  to  secure  economy  in  working.  At  these  points  goods  and 
mineral  trains  are  often  held  up  to  make  way  for  the  passenger 
traffic,  with  serious  disarrangement  of  the  system  and  needless 
extra  expenditure  for  wages,  overtime,  and  engine  power.  By 
far  the  most  serious  congestion  takes  place  between  Kglinton 
Street  and  Rutherglen,  and  we  are  dealing  with  the  Kglinton 
Street  section  first.  In  the  account  on  capital  and  other  as.sets 
to  meet  capital  expenditure  there  is  a  debit  balance  of  ^599,006, 
but  at  the  special  meeting  which  is  to  take  place  after  this  one 
is  over,  yon  will  be  asked  to  sanction  the  company's  application 
for  a  provisional  order  conferring  upon  it  capital  powers  which 
will  clear  this  debit  off.  You  will  notice  that  there  have  been 
twelve  renewals  of  engines  to  replace  twelve  which  were  worn 
t,  whilst  thirteen  additional  engines  have  been  added  to  the 
tock.  The  receipts,  as  they  appear  in  the  revenue  account, 
.mount  to  ^2, 217,059.  Wo  have  carried  20.106,821  passengers, 
n  increase  of  1,219,880,  of  which  third-class  contribute 
T,2ii;,ooo:  /'2,252  less  money  has  been  taken  for  first-class 
tickets,  and  .£".740  more  for  third.  The  receipts  per  passenger 
have  fallen  a  little — namely,  from  7.5od.  to  7.iid.  Taking  the 
xpenditure  side  of  the  account,  all  the  items  show  increases 
xcept  premiums  to  servants,  which  remain  the  same,  and 
"Government  duty,  which  is  down  £124.  Locomotive  power  has 
cast  ;f  20,078  more,  the  principal  item  being  a  rise  of  /"i 2,856  in 
fuel,  which  had  gone  up  in  price  considerably  during  the  half- 
vear  under  review,  although  not  nearly  so  high  as  it  has  done 
since,  /^3,224  is  accounted  for  by  the  larger  wages  bill,  due  to 


the  increaiied  number  of  engines  in  steam,  and  ^2,012  more 
was  spent  on  oil,  tallow,  and  other  stores,  the  price  of  which 

had  al.so  risen. 

I.ARCKB   WAGONS   TO   BE    BCILT. 

Owing  to  circum-stances  which  it  would  require  some  time  to 
explain,  an  inconveniently  large  proportion  of  our  rolling-stock 
in  the  mineral  department  consists  of  wagons  of  small  size. 
They  have  been  from  time  to  time  thoroughly  repaired,  and, 
when  necessary,  replaced  by  new  wagons,  and  each  half-yearly 
report  contains  a  certificate  that  the  whole  (large  and  small)  are 
maintained  in  good  working  order.  But  great  advantages  have 
been  found  in  practice  to  attach  to  large  wagons.  They  are 
more  easy  to  work,  owing  to  extra  strength  they  are  less  liable 
to  damage,  they  are  more  cheaply  constructed,  taking  capacity 
into  account,  and  they  carry  a  given  quantity  of  minerals  in 
much  shorter  trains.  The  board  have  for  some  years  past  been 
aware  of  this,  and  have  been  introducing  large  wagons  into  their 
system  as  opportunity  offered.  They  are  convinced,  however, 
that  in  the  intere.st  of  the  company  conversion  on  a  larger  scale 
should  no  longer  be  delayed.  Accordingly,  they  have  adopted 
a  scheme,  the  details  of  which  are  under  adjustment,  for 
abolishing  about  4,800  six  and  seven  ton  wagons,  and  replacing 
them  by  wagons  fitted  to  carry  16  tons  of  minerals.  Under  this 
scheme  small  wagons  as  they  come  in  for  repair  will  be  broken 
up,  and  the  value  of  the  materials  applied  in  reduction  of  the 
cost  of  the  new  large  wagons.  An  account  of  the  total  expendi- 
ture will  be  opened  under  the  title  of  "  Wagon  replacement 
account,"  and  'the  amount  will  be  liquidated  by  a  revenue 
charge  in  each  half-year,  calculated  to  repay  the  wtale  amount 
within  a  reasonable  period.  The  adoption  of  this  plan  will 
greatly  facilitate  the  working  of  the  mineral  traffic,  and  it  is 
calculated  that  the  resulting  economy  will  go  far  to  meet  the 
above-mentioned  revenue  charge.  The  increase  in  traffic  charges 
is  ^7,972,  of  which  the  principal  items  are  ;CS'4'3  ^o''  salaries 
and  wages  and  ^'2,998  in  printing,  stationery,  &c. 

THE    WAGES     BILI.. 

More  wages  have  had  to  be  paid  to  give  effect  to  concessions 
made  to  the  men  in  the  way  of  overtime  and  Sunday  duty ;  the 
reduction  of  the  hours  of  labour  also,  which  is  being  more  and 
more  insisted  upon  by  the  Board  of  Trade,  and  which  within 
reasonable  limits  the  directors  would  be  the  last  to  object  to, 
is  now  being  carried  very  far,  and  has,  of  course,  a  marked 
effect  on  the  wages  bill  throughout  the  service,  as  the  shorter 
the  hours  the  more  men  must  be  employed  to  do  the  work.  It 
is  not  usual  for  general  charges  to  vary  very  much,  but  on  this 
occasion  they  show  a  nett  increase  of  ;^4,o43  ;  salaries  are  down 
;£i,72i,  and  travelling  expenses  and  advertising  £^08  and  ;^io2 
respectively  ;  but,  on  the  other  hand,  there  is  an  increase  of 
^^3,765  under  the  head  of  insurance,  which  is  the  result  of  the 
unfortunate  fire  at  St.  Kollox  last  June— the  damage  was  made 
good  out  of  the  company's  insurance  fund,  which  now  stands 
at  .1^71,759,  and  which  will  be  added  to  every  half-year.  There 
is,  too,  an  increase  of  /2,498  in  telegraph  charges,  which  is  also 
due  to  the  exceptional  circumstances  already  referred  to — 
namely,  the  damage  caused  to  telegraph  wires,  &c.,  by  the 
severe  snowstorm  of  last  December.  Law  and  arbitration 
charges  are  up  ;^948,  and  compensation  £288,  while  ;f  5,667  more 
remuneration  for  working  other  lines  has  been  received.  Par- 
liamentary expenses  and  rates  and  taxes  show  increases  of  £3S 
and  £2,234  respectively.  As  regards  Forth  and  ("lyde  naviga- 
tion expenses,  exceptional  work  during  the  half-year,  conse- 
quent on  the  opening  of  the  new  C.rangemouth  Dock,  and  the 
extensive  repair  of  a  good  many  of  the  canal  bridges,  account 
for  the  extra  ;^4,342  spent.  The  result  of  the  whole  is  that 
there  is  a  sum  of  ;fii03i,7i3  to  carry  down  to  nett  revenue 
account  ;  where,  on  the  credit  side,  we  find  a  falling  off  in 
dividends  on  shares  held  for  the  company  of  about  ^^1,400, 
while  on  the  debit  side  a  sum  of  ;fio,ooo  is  placed  to  the  re- 
serve— bridge  renewals,  displacements,  and  contingencies — 
fund,  which  did  not  appear  last  yeaf.  You  will  remember  that 
at  our  meeting  last  September  I  told  you  that,  with  the  approval 
of  the  auditors,  we  proposed  to  apply  ;fio,ooo  in  each  half- 
year  for  the  future  towards  the  liquidation  of  this  account. 
There  remains  a  balance  of  £-;<X),82g  available  for  dividend. 
Of  this  amount,  ;^366,i67  is  absorbed  by  the  preference  stocks, 
and  the  remainder,  £343,662,  admits  of  a  dividend  at  the  rate 
of  3J  per  cent,  on  the  ordinary  stock,  carrying  forward  ;£20,5o6. 

CO-OPERATION  WITH   OTHER  COMPANIES. 

It  has  come  to  my  knowledge  from  various  sources  that  there 
is  a  desire  on  the  part  of  many  interested  in  the  welfare  of  the 
company  for  closer  and  more  friendly  relations  between  the 
competing  railways  in  Scotland,  with  the  view  of  preventing 
extravagant  competition  and  effecting  economies  in  working  the 
various  lines.  I  am  pleased  to  be  able  to  say  that  the  relations 
between  this  company  and  its  two  neighbouring  competitors 
have  been  for  some  time  of  a  very  cordial  and  harmonious 
character,  but  I  think  the  time  has  come  when  these  improved 
relations  might  be  turned  to  more  practical  account,  and  you 
may  rest  assured  that  your  directors  will  lose  no  opportunity 
of  co-operating  with  the  other  companies  in  effecting  economies. 
while  at  the  same  time  keeping  before  them  the  importance  of 
maintaining  such  a  service  as  will  promote  the  interests  of  the 
districts  and  communities  we  serve.     (Hear,  hear.) 

Sir  Charles  Bine  Kenshaw  seconded. 

riRECTORS    ANn   RATES. 

Mr.  John  Ferguson  asked  if  any  of  the  directors  were  indirectly 
or  directly  interested  in  freights  carried  over  their  lines,  and 
therefore  naturally  interested  in  keeping  down  the  rates,  because 
the  dividend  was  not  satisfactory.     (Applause.) 
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The  t:hairinan  replied  that  it  must  be  apparent  to  anyone 
who  looked  at  the  list  of  directors  that  several  were  very  large 
traders  en  the  line,  but  they  derived  no  advantage  from  the  fact 
of  their  being  directors.  There  was  no  difference  made  between 
the  director  and  the  ordinary  trader,  and  even  if  they  wished 
to  make  a  difference  it  would  be  out  of  their  power,  because 
any  trader  who  thought  a  preference  had  been  given  to  another 
trader  had  only  to  apply  to  the  Railway  Commissioners  in  order 
to  get  the  same  advantages  as  had  been  given  to  his  opponent. 
(Hear,  hear.) 

Mr.  Ferguson  :  Well,  Sir  James,  you  ought  to  write  to  the 
papers  contradicting  the  report  that  has  been  made  in  the 
Glasgow  Herald  about  that. 

The  Chairman  :  Well,  gentlemen,  are  there  any  other  ques- 
tions? 

P.4ISLEY    AND    UARRHKAD    RAILWAY. 

Mr.  Allison  (Paisley)  pointed  out  that  a  year  or  two  ago  the 
chairman  gave  a  very  glowing  account  of  the  Paisley  and  liarr- 
head  District  Railway.  He  would  like  to  know  his  opinion  of 
it  now.  It  had  been  finished  some  considerable'  time,  but,  in- 
stead of  being  opened  up,  the  railway  stations  were  barricaded 
up.  The  railway  cost  three-quarters  of  a  million  of  money,  and 
to  pay  interest  to  the  shareholders  it  would  require  to  yield 
a  nett  revenue  of  something  between  ;f2o,ooo  and  ^25,000  a 
year.  He  would  make  bold  to  say  that  neither  in  the  chairman's 
day  nor  in  his  (the  speaker'.s)  would  it  yield  a  nett  revenue  of 
;^i,ooo.  The  only  benefit  of  it  had  been  derived  by  the  pro- 
prietors of  the  ground  through  which  it  passed. 

The  Chairman  said  that  the  Barrhead  and  Paisley  Railway 
had  been  a  great  disappointment.  It  was  projected  a  good 
many  years  ago,  when  there  was  every  likelihood  of  its  yielding 
a  large  revenue.  The  cost,  was  much  greater  than  expected, 
but  the  revenue  was  very  much  smaller.  It  was  indeed  very 
small,  but  it  was  increasing.  They  were  not  running  any 
passenger-trains  on  it,  but  had  a  considerable  traffic  of  goods, 
and  It  was  being  conducted  with  the  utmost  possible  economy. 
A    SUGGESTION. 

Mr.  Hugh  Mayberry  remarked  that  about  three  years  ago  he 
pointed  out  that  the  capital  expenditure  was  serious,  and 
becoming  more  so.  The  crisis  now  had  been  reached,  because 
out  of  the  large  expenditure  it  was  impossible,  unless  the  com- 
pany was  deriving  some  margin  of  return,  to  maintain  the  divi- 
dend which  they  have  hitherto  done.  It  appeared  to  him  that, 
if  the  general  managers  of  the  three  railway  companies  would 
meet— he  would  in  this  instance  exclude  the  superintendents  of 
the  hne,  because  they,  in  some  measure,  were  responsible  for 
the  very  costly  service  of  trains  in  various  parts  where  they  had 
entered  into  what  might  be  termed  a  competitive  rivalry— and 
confer  as  to  how  many  trains  they  could  do  without  over  the 
various  systems,  he  ventured  to  say  that  from  that 
source  a  very  large  and  substantial  saving  would  be 
the  result  to  each  company.  (Applause.)  Then  the  damages 
against  the  company  through  the  carelessness  of  servants  had 
contributed  materially  to  the  very  large  expenditure.  Now,  in 
making  these  observations,  he  would  like  to  dissociate  himself 
from  the  anonymous  correspondence  that  had  been  passing.  It 
was  hardly  worth  taking  any  notice  of.  If  a  shareholder  had 
anything  to  say  he  should  come  there  and  sav  it.  Mr.  Ferguson 
had  said  the  chairman  ought  to  contradict  the  statements  that 
Appeared  m  the  Glasgow  Herald.  The  chairman  would  be  very 
much  engaged  if  he  began  to  do  that.  Then,  just  the  other  day 
a  local  newspaper  announced  that  at  Grangemouth  five  or  six 
vessels  could  neither  be  loaded  nor  discharged  from  the  want 
of  wagons  and  so  on.  Very  likely  there  was  not  a  word  of  truth 
in  the  statement.  If  what  he  had  suggested  were  carried  out— 
a  committee  of  shareholders  was  all  very  good,  but  it  would 
serve  no  effective  purpose,  besides  being  derogatory  to  the 
management- that  would  be  the  first  step  in  the  way  of  effecting 
economical  reform. 

LUXURIOUS   CARRIAGES   AND    COAST   FARES. 

Mr.  \Villiam  Duff  said  there  never  was  a  better  time  for  such 
a  joint  arrangement  as  the  chairman  had  indicated.  He  thought 
It  was  high  time  the  companies  stopped  trying  to  go  one  better 
in  the  way  of  providing  luxuries  for  the  public.  (Hear,  hear.)  It 
was  very  difficult  indeed  to  tell  which  were  third  and  which  were 
first-class  carriages,  especially  on  the  corridor  trains,  and  there 
seemed  to  be  no  end  of  it,  for  no  sooner  did  one  company  pro- 
vide something  than  it  was  followed  by  another  company 
attempting  to  provide  something  still  better.  A  large  number  o'f 
the  shareholders  were  shareholders  of  both  companies,  and  they 
were  simply  allowing  their  pockets  to  suffer  very  much  in  conse- 
quence of  the  competition  which  had  been  going  on.  He  sug- 
gested also  that  some  fares  could  well  be  raised  by  both  com- 
panies. An  increase  in  the  coast  fares  might  be  made.  The 
traffic  to  the  coast  was  a  costly  one  compared  with  the  return. 
In  connection  with  the  steamers  he  thought  also  that  so  many 
of  them  should  not  leave  the  various  places  at  almost  the  same 
hours,  each  struggling  with  the  other  to  carry  in  many  cases 
about  a  dozen  passengers.  It  was  deplorable  that  the  railways 
usually  had  the  smallest  dividends  when  there  was  what  might 
be  called  a  boom  on  in  general  trade.  Railways  should  have 
a  sliding  scale  in  their  rates  as  well  as  miners 'in  their  wages 
(Hear,  hear.)  * 

Mr.  Macmillan  asked  if  anv  sum  had  been  laid  aside  to  meet 
theexpense  of  the  disaster  at'  Klliot  Junction. 

The  Chairman  replied  that  as  at  present  advised  they  did  not 
think  any  liability  attached  to  them  in  connection  with  the 
accident,  but  if  they  found  that  they  had  liability,  large  or  small, 
they  had  a  special  reserve  fund  belonging  to  revenue  free  to 
Ve  disposed  of  as  they  thought  fit,  and  itVould  more  than  amply 


meet  any  possible  claim  of  that  character.  It  was  right  the 
shareholders  should  know  that  .they  had  not  been  straining  their 
accounts  in  paying  the  dividend — the  small  dividend,  he  re- 
gretted to  say — which  they  were  paying. 

Mr.  i'.  W.  Hughes  asked  if  the  directors  would  co-operate, 
say,  with  the  North  British  in  the  enforcement  of  demurrage 
charges.  He  understood  those  accounts  were  never  paid..  The 
loss  to  the  company  was  very  serious.  For  one  company  to 
enforce  the  charge  meant  that  where  they  were  competing  for  the 
traffic  it  would  go  to  the  other  line.  He  was  a  shareholder  in 
,tJle  three  companies,  and  he  did  not  see  any  sense  or  reason 
in  rendering  accounts  for  charges  for  wagons  and  not  insisting, 
as  any  business  firm  would  do,  on  those  accounts  being  paid. 

The  Chairman  said  that  the  company  had  long  felt  that, 
though  their  hands  were  tied  just  on  account  of  the  opportunity 
of  going  over  to  their  rivals  if  they  enforced  those  demiirrage 
claims,  they  were  justly  due.  It  would  strengthen  their  hands 
very  much  now  that  the  subject  had  been  raised,  and  they 
would  use  their  best  endeavours  to  get  the  North  British  and 
the  South-Western  to  concur  with  them  in  enforcing  these 
charges.     (Applause.) 

DEMURRAGE  AND  LOCAL  RATES. 

Mr.  John  Campbell  admitted  that  demurrage  was  a  very 
difficult  matter  for  railway  officials  to  enforce.  It  was  not 
always  practicable,  but  it  would  be  very  desirable  if,  as  far  as 
possible,  wagons  should  be  discharged  in  due  course.  Accord- 
ing to  railway  regulations  there  was  a  charge  of  3s.  per  day 
at  least.  His  opinion  was  that  for  wagons  on  the  first  day  the 
demurrage  incurred  should  be  is.  per  wagon,  on  the  second 
day  2S.,  and  on  the  third  day  3s.  That  was  a  very  moderate 
scale,  but  if  they  enforced  3s.  for  one  day,  what  would  be  the 
result  in  country  places  when  the  goods  might  not  be  forward 
when  the  consignee  expected  them? 

The  Chairman  assured  the  meeting  that  all  the  practical  sug- 
gestions which  had  been  made  by  the  various  speakers  would  be 
carefully  considered,  and  would  be  used  to  the  utmost  possible 
extent  in  their  friendly  intercourse  with  the  directors  of  other 
lines.  As  to  the  exact  amount  of  demurrage  to  be  charged,  and 
as  to  the  exact  mode  of  consulting  together,  they  must  leave- 
that  in  the  hands  of  the  directors. 

Mr.  Bosher  said  he  was  sorry  to  see  that  the  rates  and  taxes 
had  gone  up.  It  was  one  of  these  things  that  troubled  him  as 
a  deferred  holder  very  much.  Other  Scotch  lines  had  been  able 
to  reduce  their  rates  and  taxes  account,  but  he  was  sorry  to  say 
that  their  own  and  the  North  British  had  not,  and  he  hoped  that 
by  next  year  they  would  have  the  pleasure  of  seeing;  a  reduction 
in  that  account. 

The  Chairman  explained  that  the  amount  of  rates  and  taxes 
chargeable  varied  to  a  very  considerable  extent,  according  to 
the  traffic  of  the  previous  year.  No  opportunity  was  lost  of 
getting  the  largest  possible  reductions  from  various  parishes, 
and  of  using  their  legal  advisers'  best  help  in  the  way  of  paying 
no  more  than  was  absolutely  necessary.  The  matter  would  not 
be  neglected,  and  he  hoped  they  might  have  reductions,  but 
not  reductions  due  to  diminished  traffic.     (Laughter.) 

THE    STEAMBOAT   TRAFFIC. 

Mr.  James  M'Call  asked  if  the  cost  of  the  maintenance  of 
steamers  came  oiit  of  the  general  earnings  of  the  company,  and, 
if  so,  was  there  any  necessity  for  building  such  an  expensive 
turbine  boat? 

The  Chairman  said  that  the  steamboat  company  was  a  separate 
undertaking,  and  he  was  glad  to  say  that  during  the  past  year 
it  had  paid  its  way.  It  served  as  a  very  important  feeder  in- 
deed to  the  railway  company.  Apart  from  the  traffic  which. 
resulted  between  Glasgow,  Greenock,  Gourock,  and  Wemj'ss 
Bay,  and  those  places  which  were  reached  without  crossing  the 
water,  upwards  of  jf44,ooo  had  been  realised  in  the  way  of  rail- 
way revenue.  There  might  be  some  rearrangement  of  steam- 
boat sailings,  and  a  saving  might  also  be  effected  by  avoiding 
the  departure  for  the  same  port  of  steamers  from  neighbouring 
piers  at  the  same  hour.     (Hear,  hear.) 

Mr.  Andrew  M'Donald  said  that  it  must  be  a  very  lucrative 
business,  the  steamboat  traffic,  when  one  got  a  first-class  ticket 
from  Upper  Greenock  to  Rothesay  return  at  is.  iid.,  while  it 
cost  IS.  lod.  to  go  to  Wemyss  Bay.  That  was  only  J^d.  each 
waj'  between  Wemyss  Bay  and  Rothesay.  He  asked  whether 
there  was  any  hope  of  an  entrance  being  got  to  the  Central 
Station  either  at  Ann  Street  or  Broomielaw.  It  seemed  to  him 
that  a  good  deal  of  money  had  been  spent  on  opening  a  passage 
to  Union  Street,  which  was  entirely  unnecessary,  and  the  site  of 
which  might  have  been  utilised  for  a  shop  which  would  have 
brought  a  rental  of  £,'&oo  per  year,  whereas  the  passenger  traffic 
was  entirely  neglected  at  the  Clyde  side.     (Hear,  hear.) 

The  Chairman  said  that  was  a  matter  that  might  be  inquired 
into  again,  but  the  expense  of  any  such  rearrangement  would 
be  very  serious  indeed. 

A  shareholder  pointed  out  that  in  relation  to  the  traffic  ex- 
pense of  tickets,  placards,  printing  and  stationery  there  was  an 
increase  of  ^^3,000.  What  was  the  principal  item  in  these 
several  items  of  expenditure?  Was  it  because  of  the  competi- 
tion with  the  North  British  Railway  for  these  pictorial  cards 
or  what? 

The  Chairman:  The  pictorial  cards  formed  the  chief  item  in 
it.  He  hoped  in  some  way  that  might  be  one  of  the  items  which 
might  be  reduced.     (Laughter.) 

"  MAJIMOTH    HOTELS." 

Mr.  Alexander  Walker  expressed  the  hope  that  in  regard  to 
providing  luxurious  carriages  in  trains  and  also  those  mammoth 
hotels  like  the  Central  .Station  they  would  receive  the  assurance 
of  the  directors  that  no  further  extravagance  of  the  kind  wouId~ 
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be  perpetrated.     It  was  time  that  the  shareholders  should  utter 

"   protest  against  the  directors'  policy  in  this  particular.     Cale- 

nian  Kailway  stock  used  to  be  quoted  oti  the  Mocli    Exchange 

one  of  the  best  securities,  and  it  was  high  time  that  they 

ould  try  to  restore  its  good  name  in  the  Stock  Exchange  list. 

ear,  hear.) 

The  Chairman  said   the  Central  Station  was  an   exceedingly 

expensive  one  as  regarded  site.     It  was  absolutely  necessary  to 

"  ave  such  a  station  in  order  to  meet  the  increase  in  passenger 

■affic  from   Glasgow   southwards;    and   having  spent   so   much 

oney  in  acquiring  it  and  in  building  it,  they  thought  they  were 

stified  in  making  it  complete  in  every  part  so  as  to  meet  the 

nifort  and  convenience  of  those  who  are  travelling  and  those 

tho  intend  to  travel.     With  reference  to  the  hotels,  they  were 

t  only  yielding  a  good  revenue,  but  they  were  increasingly 

Ipful  to  them.     Since  the  beginning  of  the  present  year,  in  the 

.se  both  of   Kdinburgh  and   Glasgow,  there  was  a  marked  in- 

■ease  in  the  revenue,  and  he  trusted  that  would  continue.     The 

■enue  was  not  only  helpful  directly  in  adding  to  the  earnings 

the  company^  but  it  was  also  very  helpful  indirectly  in  bring- 

J  passengers  to  the  station,   who  would  use  the  railway  a.s 

ley  had  used  the  hotels. 

The  resolution  was  unanimously  approved. 

The  retiring  auditor  (Mr.  l-'rederic  John  Young)  was  re-elected. 

THE     I'KOVISIONAL    ORDKR. 

A  special  meeting  was  held  immediately  afterwards  to  con- 
'er  a  provisional  order,  for  which  application  had  been  made, 
confer  further  powers  on  the  company,  to  amend  the  Acts 
ating  to  the  superannuation  fund,  to  authorise  the  raising  of 
.ditional  capital  and  to  confirm  agreements  with  other  com- 
jiies. 

The   Chairman    explained   that   the  works   authorised   by   the 
•der  were  estimated  to  cost  about  ^£87,000.      They  were  rather 
the  nature  of  improvements  to  existing  lines.     In   the   half- 
yearly     accounts     there     was    a    debit    on    capital    account    of 
;f  1,260,000.     The  object  of  the  order,  after  providing  the  amount 
for  the  new  works,  was  to  clear  off  this  balance. 
_  Mr.    Macdonald  asked   why   the   Bill   only   covered   j^87,ooo. 
ey    were    owing    ;^i, 200,000.      Where  were  they  to  get  the 
lOney  from? 

The  Chairman  explained  that  they  did  not  require  any  more 
loney  ia  regard  to  that.  They  had  money  belonging  to  their 
nployees  and  to  the  superannuation  fund,  and  if  they  came  upon 
em  for  repayment  they  had  no  capital  powers  to  repay,  them  ; 
It  that  was  not  a  thing  that  was  likely  to  happen,  because  the 
md  was  not  decreasing,  it  was  always  increasing,  and  they  were 
lecially  authorised  under  Act  of  Parliament,  which  enabled 
em  to  form  that  fund,  and  to  use  it  for  the  general  purposes 
of  the  company,  giving  the  employees  a  claim  next  after  deben- 
ire-holders  of  the  company  for  repayment  when  required.  It 
[as  a  mere  book  entry. 

Mr.  A.  G.  Service  asked  if  they  meant  to  issue  any  fresh  stock 
regard  to  that. 

The  Chairman  replied  that  they  would  some  time  issue 
000  of  fresh  stock.  That  was  all  they  contemplated  raising. 
Mr.  Service  inquired  whether,  when  they  arranged  for  this 
,e  and  a-quarter  millions,  that  would  be  the  end  of  their  capital 
ipenditure,  or  did  they, intend  thereafter  to  run  up  another 
illion  and  a-quarter  to  be  arranged  for  a  few  years  hence. 
The  Chairman  said  that  for  the  purposes  of  the  railway, 
'  ether  large  or  small,  a  certain  amount  would  be  required  as 
ifore  to  be  spent  on  these  purposes,  but  it  would  be  kept  as 
lall  as  possible. 

A  shareholder  asked  if  there  were  no  schemes  of  magnitude 
contemplation  which  would  absorb  large  sums. 
The  Chairman  replied  in  the   negative.     They  had  no   new 
'  eme  in  their  minds. 

Mr.  Mayberry  pointed  out  that  in  the  provisional  order  refer- 
ee was  made  to  the  Lanarkshire  and  Ayrshire,  to  the  Lanark- 
ire  and  Dumbartonshire  and  to  the'  Oban  lines.  T'lese  under- 
ikings  formed  part  and  parcel  of  the  Caledonian  Company. 
The  Chairman :  I  am  afraid  you  are  out  of  order. 
Mr.  Mayberry:  I  was  going  to  say  that  I  think  you  should 
'  e  over  these  and  put  them  under  one  board  of  management, 
intended  to  refer  to  that  earlier. 

The  t'hairman  :   That  is  a  thing  which  will  come  by  and  by, 
I  ho|Te.     It  will  be  in   some  respects  an  advantage. 

The     provisional      order    was     approved,     and    the    meetini; 
parated. 

BOHEMIAN     MINING     CORPORATION. 

'•  The   statutory   meeting   of  the   shareholders  of  the    Ikihemian 

lining     Corporation,    Limited,    was    held   at   the    Institute   of 

tiartercd  Accountants,   Moorgate  Street,   E.C.,   on  Wednesday, 

Ir.  William  Kich  (chairman  of  the  company)  presiding, 

■  Mr.   D.  S.  Whitelaw  (secretary)  read  the  notice  of  meeting. 

fThe  Chairman  said  :    Gentlemen, — I  think  we  may  take  the 

port  and  statement  of  accounts  as  read.     As  you  are  aware, 

&1S  is  our  statutory  meeting,  and  therefore  the  business  to  be 

Bnsacted  is  purely  formal.     A  statement  has  been  prepared  in 

fecordame  with  requirements  of  the  law,  showing  the  receipts 

pd  expenditure  up  to  date,  and,   as  regards  this,   I   need  only 

ker  to  two  items.     The  whole  of  the  present  issue  of  deben- 

|res  of  ;^(ki.ooo  has  been  allotted  and  the  whole  sum  paid  up 

__rfth    the    exception   of  ;£8,5ix>.      That  is  being  paid   up,  and 

'■■herefore  that  part  at  once  of  the  business  is  completed.     On 

he  other  side  of  the  accounts  the  only  item  that  calls  for  re- 

iiiark   is   "  liuildings   and   machinery,   if9,33o."     That   includes 

the     purchase     of     an     important     building     for     installation 


of  our  mill,  which  cost  ;^7.5<».  and  the  other  £1,63°  >s  the  third 
part  of  the  contract  made  lor  the  supply  of  mill  and  macniuery. 
As  soon  as  the  company  was  formed  we  had  an  opportunity  of 
purchasing  a  large  building  in  close  proximity  to  th-?  -haft*— a 
very  substantial  building  of  stone— containing  a  lot    ■  c, 

water  wheel,  dynamo,  electric  light  fittings  and  v.i  •-■i 

rights,  and  also  a  large  piece  of  land,  which  will  1-  ..  ..-.-ole 
for  the  dressing  oi)erations.  The  opportunity  wa»  coi;,uiered  to 
be  too  good  to  be  lost,  and  we  accordingly  closed  with  it  (or 
the  sum  of  /7,5oo.  I  think  there  is  nothing  else  m  the  state- 
ment of  accounts  that  calls  for  remark.  I  hope  you  will  not 
consider  that  the  board  have  lost  any  time  in  orgauiiing  ibe 
company's  works  when  I  tell  you  that,  although  tiie  coinpaDy 
was  only  registered  on  December  31,  before  the  middle  of 
January  we  had  purchased  this  building  already  referred  to,  we 
had  engaged  the  services  of  the  manager  and  we  had  by  January 
J I  placed  a  contract  with  an  important  Continental  firm  tor  the 
supply  of  the  milling  machinery.  (Hear,  hear.)  1  may  mention 
in  passing  that  the  manager  selected  had  been  for  some  year. 
in  charge  of  one  of  the  important  mines  in  Cornwall— a  rather 
difficult  mine  to  manage— where  he  discharged  his  duties  with 
conspicuous  success.  We  therefore  considered  him  fully  capable 
of  bringijig  the  operations  of  this  company  to  an  equally  suc- 
cessful result.  As  no  prospectus  or  report  was  issued  when  the 
company  was  formed,  it  perhaps  may  not  be  inopportune  if  1 
take  this  opportunity  of  briefly  describing  the  operations  of  the 
company.  The  company  was  formed  to  purchase  a  large  tin- 
mining  proposition  in  Bohemia,  about  15  miles  from  Karlsbad. 
This  property  had  been  worked  entirely  for  tin  for  a  very  long 
period.  I  believe  records  go  back  as  far  as  the  seventh  century, 
from  which  time  it  was  worked  with,  1  presume,  periods  of  sus- 
pension, until  rather  more  than  40  years  ago,  when,  owing  to 
the  low  price  of  tin  and  to  the  collapse  of  some  workings  upon 
which  there  was  a  somewhat  primitive  pumping  plant,  and  to 
the  prevalence,  I  believe,  at  the  time  of  serious  political  and 
religious  disorders,  the  mine  was  shut  down.  The  workings 
consist  of  a  series  of  galleries  driven  for  nearly  a  mile  in  length 
on  several  parallel  lodes,  some  six  or  eight  in  number,  and  also 
an  important  working  known  technically  as  "stock  work, 
which  is  the  name  given  when  ore  occurs  uniformly  impregnated 
throughout  the  whole  of  the  mass  of  country  rock  and  forming 
a  .sort  of  irregular  mass.  In  order  to  show  the  importance  of 
those  works,  I  may  mentioni  that  a  long  gallery  or  adit  to  un- 
water  the  workings  was  driven  a  distance  of >  something  like  2% 
miles  as  the  crow  flies,  and  counting  its  various  ramifications 
with  the  other  works,  something  like  five  miles  in  total  length. 
Not  only  so,  but  the  records  show  that  the  Austrian  Govern- 
ment, to  whom  it  then  belonged,  had  actually  passed  a  scheme 
to  drive  another  gallery  so  as  to  unwater  it  at  greater  depth, 
which  it  was  estimated  would  take  20  years  to  accomplish.  This, 
I  think,  shows  the  importance  that  was  attached  to  the  property 
at  that  time.  The  mines  were  worked  then  entirely  for  tin,  but 
(and  this  is  an  important  point  for  the  present  company)  the 
lodes  contain  not  only  tin,  but  wolfram.  At  that  time  wolfram 
was  only  used  to  a  small  extent  in  certain  chemical  trades,  and 
the  price  was  something  in  the  neighbourhood  of  £is  or  ;£2o  a 
ton  ;  but  whatever  the  price  might  have  been,  it  was  of  no  use 
to  the  company,  because  at  that  time  there  were  no  known 
means  of  separating  the  wolfram  from  the  tin,  which  is  of  the 
same  specific  gravity,  and  in  the  course  of  dressing  by  water  it 
remained  always  with  the  tin.  Its  presence  in  the  tin  was  ex- 
tremely deleterious.  It  reduced  its  quality,  and  when  it  occurred 
to  any'great  extent  it  made  the  tin  positively  unsaleable.  During 
the  last  eight  or  ten  years,  however,  it  has  been  discovered  that 
the  addition  of  wolfram,  or,  rather,  its  active  element,  tungstic 
acid,  has  a  very  important  effect  on  the  manufacture  of  steel, 
and  consequently  the  demand  has  considerably  increased.  If  I 
may  digress  for  a  moment,  I  may  explain  what  has  taken  place 
in  the  manufacture  of  steel.  You  may  have  noticed  that  in  all 
fitting  and  turning  shops  the  machines,  lathes,  itc,  are  driven 
very  slowly,  or,  rather,  they  were  so  some  years  ago.  That  was 
due  la  the  fact,  not  that  they  were  unable  to  drive  them  fast, 
but  when  driven  fast  the  intense  friction  generated  by  the  cutting 
of  the  metal  made  the  tool  so  hot  that  it  lost  its  temper  and 
became  useless.  Now.  the  great  discovery  was  made  that  tung- 
sten, when  combined  with  steel,  enabled  it  to  maintain  its 
temper  at  a  much  higher  temperature,  with  the  result  that  all 
ihese  cutting  machines  could  be  driven  at  two  or  three  times  the 
speed  that  was  formerly  possible.  When  you  consider  that 
these  are  expensive  machines,  and  are  only  manipulated  by 
highly-paid  mechanics,  you  will  see  that  the  difference  in  the 
first  cost  is  of  little  importance  compared  with  the  enormous 
;4ain  represented  by  working  these  expensive  machines  so  much 
faster.  Another  development  in  which  tungsten  is  useful  is 
armour-plating,  upon  which  it  has  the  effect  of  making  it  less 
susceptible  to  the  impact  of  projectiles.  This  matter  is  also  of 
extreme  importance,  and  one  where  cost  does  not  enter  into  the 
calculation.  The  result  of  these  developments  has  been  an 
enormous  increase  in  the  demand  for  tungsten — so  much  so  that 
the  price,  which  was  formerly  ;^I5  or  £20  a  ton,  has  gradually 
crept  up  (not  without  violent  fluctuations)  until  now  it  is  over 
;^i2o  a  ton.  and  1  believe  1  am  correct  in  savins:  ihat  the  needs 
of  the  steelmakers  are  such  that  it  must  go  considerably  higher 
still.  At  the  same  time  that  this  (they  consider)  discovery  was 
being  made,  and  perhaps  in  consequence  of  it,  it  was  also  dis- 
covered that  tungsten  could  be  separated  from  tin  by  the  mag- 
netic separator,  which  I  need  not  stop  to  explain.  You  will  see. 
therefore,  the  enormous  difference  of  the  position  in  which  we 
are  placed  to-day  as  compared  with  the  people  who  worked 
these  mines  during  the  former  period.  Then  they  had  to  deal 
with  tin  only,  for  which  they  obtained  about  £^0  per  ton,  or. 
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contaminated  as  it  was  with  wolfram,  perhaps  not  more  than 
^30.  Now  we  are  able  to  sell  the  tin  certainly  for  ;,<^ioo,  and 
in  addition  we  get  the  wolfram,  which  is  selling  at  about  ;^i2o 
per  ton,  with  every  probability  of  going  higher.  Dealing  with 
the  future,  there  is  no  immediate  likelihood  whatever  of  any 
other  substance  being  found  for  tungsten  in  the  manufacture 
of  steel.  The  only  other  substances  capable  of  forming 
the  same  result  are  what  are  known  as  the  rarer  elements  from 
the  infinitesimal  quantities  in  which  they  are  found.  Now,  to 
come  to  what  the  company  has  done  and  proposes  to  do.  The 
works  extend  for  nearly  a  mile  on  the  course  of  the  lode.  This 
long  gallery,  which  was  driven  to  unwater  the  workings,  was 
blocked  and  remained  closed  until  12  or  i8  months  ago,  when  it 
was  partially  cleared  for  the  purpose  of  examining  the  old  work- 
ings. There  was  found — what  might  have  been  ejcpected — that 
the  filling  in  of  these  old  workings  contained  considerable  quan- 
tities of  wolfram,  and  in  cases  even  tin,  for  the  reason  that  the 
former  workers  had  even  sacrificed  tin  rather  than  extract  tin 
contaminated  with  wolfram.  Not  only  so,  but  there  are  whole 
sections  of  these  lodes  left  absolutely  intact,  not  having  been 
touched,  which  contain  larger  quantities  still  of  wolfram.  In  a 
word,  they  did  what  anyone  would  have  done  under  the  circum- 
stances— when  they  had  a  large  quantity  of  wolfram  they  did 
not  break  it  away,  but  left  it  there.  When  they  had  a  smaller 
quantity  they  picked  out  the  wolfram  and  left  it  behind  in  the 
stopes.  Our  present  manager,  after  having  made  as  careful  an 
inspection  as  possible  under  the  circumstances,  has  confirmed 
all  that  we  had  been  told  before — namely,  that  there  was  a  large 
quantity  of  filling  which  contained  an  appreciable  percentage  of 
wolfram  and  considerable  sections  of  virgin  lode,  which  contain 
large  quantities  of  both  tin  and  wolfram.  At  present  we  have 
only  opened  about  200  or  300  metres  in  length  at  one  extreme 
end  of  these  workings,  and  we  considered  that  what  we  saw 
justified  us  in  erecting  the  mill  to  which  I  referred.  That  mill 
is  capable  of  dealing  with  100  tons  per  day,  and  is  fitted  in  the 
most  up-to-date  manner  with  the  magnetic  seoarator  and  all 
appliances  for  returning  both  the  tin  and  wolfram  in  the  greatest 
state  of  purity.  The  policy  of  the  board  will  be  to  urge  on  the 
completion  of  this  mill,  which  we  hope  will  be  erected  towards 
the  latter  part  of  the  summer ;  to  clear  out  the  old  workings  ; 
to  unwater  the  deeper  workings,  and  then  we  will  be  able  to 
determine  whether  or  not  a  further  mill  will  become  necessar}'. 
There  seems  to  be  ample  ore  in  sight  in  the  lode  and  in  the 
filling  to  keep  th^  present  mill  going  without  any  difficulty 
whatever.  We  sent  a  bulk  sample  of  two  tons  approximately  to 
Messrs.  Humboldt,  who  are  supplying  the  mill.  It  would  be  in- 
advisable to  publish  the  actual  returns  obtained,  because  the 
quantity  is  not  large.  We  are  informed  by  the  engineer  in 
charge  that  it  was  less  than  the  average  of  the  mine,  as  he  took 
it  as  it  happened  to  be  coming  up  that  day.  The  returns  ex- 
tracted from  that  sample  are  such,  however,  as  to  lead  us  to 
confidently  expect  that  if  we  get  anything  at  all  approaching  the 
same  results  when  the  mill  is  started,  as  we  have  every  reason 
to  believe  we  shall,  we  .shall  be  able  to  earn  such  handsome 
profita  as  will  demonstrate  that  the  capitalisation  of  the  com- 
pany has  been  fixed  at  a  very  moderate  figure.  I  do  not  think 
there  is  anything  more  to  add  except  that  if  anv  questions  are 
asked  I  shall  be  glad  to  answer  them  to  the  best  of  my  ability. 
(Cheers.) 

Mr.  Woolner:  Can  you  tell  us  anything  about  the  dumps  on 
the  old  workings  and  on  the  stock  works  and  other  places? 

The  Chairman:  I  did  not  mention  the  dumps,  mainly  because 
we  have  not  had  an  opportunity  of  sampling  them.  There  are 
large  dumps  on,  the  surface,  and  there  is  reason  to  believe  they 
contain  a  fair  proportion  of  ore  ;  but  unfortunately  since  we 
started  the  ground  has  been  covered  with  snow,  and  our 
engineers  have  not  been  able  to  do  the  sampling.  I  think  a  fair 
amount  of  ore  will  be  recovered  from  them,  but  I  would  rather 
calculate  on  what  we  may  be  absolutely  certain  exists  under- 
ground than  what  may  be  found  there. 

Mr.  Johnston  proposed:  "That  Mr.  George  Addison  Scott, 
of  5-6,  Great  Winchester  Street,  E.G.,  be  appointed  auditor  at 
a  fee  of  20  guineas." 

Mr.  Woolner  seconded  the  motion,  which  was  carried  unani- 
mously. 

Mr.  Woolner:  I  went  with  the  chairman  to  Bohemia,  and 
although  I  am  not  a  miner,  I  know  about  mines,  and  have 
lived  on  one  for  six  months.  What  I  saw  there  most  favourably 
impressed  m©  with  the  immense  possibilities  before  us,  and  it 
was  very  satisfactory  to  me  to  hear  that  such  an  authority  as 
Mr.  Rich  was  willing  to  take  the  post  as  chairman.  We  thank 
him  for  the  explanation  of  the  position  he  has  given  to-day,  and 
hope  to  hear  a  still  more  cheering  account  on  the  next  occasion. 

Themotion,  was  seconded  and  carried  unanimously,  and  with 
the  brief  reply  of  the  chairman  the  proceedings  closed. 


THE    KING    LINE. 


INCREASED  DIVIDEND,  DESPITE  LOW  FREIGHTS  CURRENT  IN   1906. 

The  i8th  annual  general  meeting  of  the  King  Line,  Limited, 
was  held  on  Friday,  March  15,  at  Winchester  House,  Old  Broad 
Street,  E.G.,  Mr.  Owen  Philipps,  M.P.  (chairman  of  the  com- 
pany), presiding. 

The  Secretary  (Mr.  R.  A.  Braes)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  report  and  accounts  just  presented 
to  you  are  for  the  eighteenth  year's  trading,  and,  notwithstand- 
ing the  low  freights  current  during  the  year  1906,  and  the  serious 
detention  in  the  River  Plate  and  rtlack  Sea,  we  are  pleased  to 
be  able  to  recommend  the  pajTnent  of  a  dividend  of  6  per  cent. 


for  the  past  year,  as  against  5  per  cent,  in  1905  and  4  per  cent. 
in   1904.     The   policy  of  the  board   during    the    past    18    years 
has  been  to  take  advantage  of  every  opportunity   of  disposing 
of  our  older  steamers,  replacing  them  with  more  modern  ton- 
nage,  as,   owing  to  the   enterprise  of  shipbuilders,   newer  types 
of  vessels  are  constantly  being  introduced,  which,  with  the  im- 
provements in  accessibility  and  simplicity  in  their  construction, 
are  more  economical  to  work  and  keep  up  than  the  older  types, 
in  turn  displaced  by  them.     Further,  of  course,  Lloyd's  under- 
writers raise  the  rates  of  premium  of  insurance  of  vessels  as  they 
become  old,  and  it  is  therefore  a  great  advantage  to  have  a  fleet 
with  a  low  average  age.     The  last  two  years  have  been  a  period 
of   transition   in   the  history  of   the  company,   as   we  have  dis- 
posed of  several  of  our  steamers  which  were  no  longer  suitable 
for  the  company's  trades,  and  have  acquired  ten  new  steamers, 
two  of  which  were  built  in  1905,  and  eight  were  delivered  by  the 
shipbuilders    in    1906.     These    vessels    were    contracted    for    on 
very   favourable   terms,    when   prices   of  all   shipbuilding   mate- 
rials were  considerably  lower  than  at  present ;    so  I  am  pleased 
to  be  able  to  assure  you  that  the  present  market  value  of  the 
fleet  is  in   excess  of  the   price  at  which  it   stands  in  the  com- 
pany's books.     The  shareholders'  capital  is  thus  intact,   which 
is  a  legitimate  cause  for  satisfaction  in  view  of  the   dividends 
paid    since    the    incorporation    of     the     company,    which,    with 
bonuses,  have  averaged  7  per  cent,  per  annum  after  providing 
for   depreciation.     (Hear,   hear.)     After   deducting  reserves,   the 
steamers  stand  in  the  books  at  the  low  figure  of  £$  17s.    lod. 
per  ton  dead  weight.     Ninety-seven  per  cent,  of  our  tonnage  is 
less  than  two  years  old,  and  74  per  cent,  of  our  tonnage  is  quite 
new,  being  less  than  one  year  old,  while  the  average  age  of  the 
fleet  is  two  years  and  ten  months.     All  the  old  shareholders  in 
the  company  will  know  that  the  King  Line  own  cargo  steamers 
which    are   commonly     known     as    "  tramps."        Modern    cargo 
steamers  are  designed  to  carry  bulk  cargo  from  port  to  port  at 
a  minimum  cost,  and  the  steamers  we  own  are  able  to  compete- 
with   any    afloat   in    the    economical    carriage   of   bulk    cargoes, 
being  strong,  well-built,  well-found  ships,  designed  for  the  rapid 
and  economical  handling  of  cargo,  and  steaming  on  the  smallest 
consumption  of  coal.     Tramp  steamers  have  at  least  one  great 
advantage  :    they  are  not  bound  down  to  trade  from  any  one 
port   or   ports,    but   can   go   anywhere   in   the   world   where   the 
demand  for  ocean  carriage  is  most  brisk.     They  have  not  to  sail 
on  fixed  dates,  whether  full  or  not,  and  they  have  not  to  keep 
regular  weekly  or  fortnightly  sailings,  both  in  the  height  of  the 
season  and  in  the  slack  or  off  sea.son  when  there  is  little  cargo 
obtainable.     During  the   last   session  of  Parliament   there  have 
been  two  Acts  passed  affecting  the  shipping  industry,  viz.,  the 
Merchant  Shipping  Act  and  the  Workmen's  Compensation  Act, 
both  of  which  will  directly  tend  to  increase  the  cost  of  working 
British  ships  in  competition  with  foreign  steamers.     While  this 
is  so,  I  am  glad  to  say  that  the  new  victualling  scale  will  not 
seriously  affect  this  company,  as  it  has  alwaj's  been  our  practice 
to  treat  our  seamen  much  more  liberally  than  the  existing  scale 
requires.     While   shipowners   are   indebted   to   the   President   of 
the  Board   of  Trade  for  the  businesslike  way  in   which  he  has 
dealt  with  the  important  matters  entrusted  to  his  charge,  I  trust 
that  there  may  be  no  more  shipping  legislation  for  some  years. 
If  British  shipowners  only  receive  fair  treatment  we  need  have 
no  fear  of  foreign  competition.     You  will  probably  be  interested 
to  hear  that  we  are  carrying,  with  encouraging  results,   British 
boys  as  apprentices  on  all  our  steamers,  as  our  contribution  to- 
wards the  solution  of  the  manning  question.       We   also  carry 
British  crews,  and  if  the  British   shipowners  would   only  carry 
their   fair   proportion   of    apprentices,    I   feel    certain   that   in    a 
few  years  there  would  be  an  adequate  supply  of  British  sailors, 
to   meet   all  requirements.     I   never  prophesy,   preferring   to   be 
judged  by  our  past  record  ;  but  there  is  one  thing  I  can  say,  and 
that   is  that  the  company  never  had  a  finer  or  more  up-to-date 
fleet  of  steamers  standing  at  such  a  reasonable  price  in  the  com- 
pany's books,  and  I  hope  and  believe  that,  notwithstanding  the 
increased  cost  of  bunker  coals,   the  shareholders  will  reap  the 
benefit  in  the  near  future.       I   now  beg  to  move  :    "  That  the 
report  and  accounts,  as  printed,  be  received  and  adopted,  and 
that  a  dividend  of  4%  per  cent,  for  the  half-year  ended  Decem- 
ber 31,  1906,  making  6  per  cent,  for  the  year,  be  declared  and 
paid." 

Mr.  George  Dodd  seconded  the  motion,  which  was  then  put 
to  the  meeting  and  carried  unanimously. 

Mr.  Edward  H.  Godsal  moved  the  re-election  of  Mr.  Owen 
Philipps,  M.P.,  as  a  director,  and  this  was  seconded  by  Mr. 
Percy  Cross  and  agreed  to. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  L.  Philipps, 
Mr.  W.  Donald  Smallpiece  (the  other  retiring  director)  was  re- 
elected. 

The  auditors  were  reappointed  on  the  motion  of  Mr.  Percy 
Cross,  seconded  by  Mr.   L.   Philipps. 

Mr.  C.  Dunn  proposed  a  vote  of  thanks  to  the  chairman  for 
his  good  management  and  careful  attention  to  the  interests  of 
the  shareholders  generally. 

The  resolution  was  duly  seconded  and  carried,  and  the  Chair- 
man having  briefly  acknowledged  the  compliment,  the  proceed- 
ings terminated. 


JOSEPH  TRAVERS  AND  SONS,  LIMITED. 

The  i8th  annual  general  meeting  of  Joseph  Travers  and  Sons, 
Limited,  was  held  on  Monday  at  the  Cannon  Street  Hotel,  E.G.:. 
Mr.  John  Innes  Rogers  (Chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  E.  R.  Wilkinson)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 
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^^B^  The  (hairman  said:  (lentlenicn,— In  submitting  our  i8th 
^^^Kannual  report  for  your  adoption,  we  may  begin  by  saying  that 
^^^■our  turnover  in  the  past  year  has  been  abnormally  large — in 
v^^t  fact,  as  nearly  as  possible  double  what  it  was  in  our  first  year 
^^^■as  a  corrjpany — and  that  our  gross  profits  have  been  unusually 
j^B  good.  Unfortunately  these  extra  profits  have  been  swallowed  up 
^^^^  by  increased  expenses,  which  latter  to  the  extent  of  some  thou- 
sands of  pounds  are  nut  likely  to  recur.  The  nett  result,  there- 
fore, docs  not  permit  us  to  pay  more  than  10  per  cent.,  which, 
after  you  have  heard  what  follows,  I  think  you  will  consider  to 
be  quite  satisfactory.  In  the  opinion  of  your  board,  this  grand 
old  Dusinesa  was  never  in  a  sounder  or  more  promising  condi- 
tion, and  if  they  are  correct  we  may  hope  for  a  continuance  of 
our  prosperity.  The  chief  event  of  our  business  year  has  been 
the  completion  of  the  concentration  of  our  warehouses  in  St. 
Katharine  Docks,  which  was  begun  before  our  last  meeting. 
('We  have  for  some  years  suffered  considerable  inconvenience 
and  loss  from  having  so  many  separate  warehouses  and  cellars, 
without  the  proper  waterside  and  bonding  facilities  so  necessary 
in  the  modern  developments  of  trade,  when  a  much  smaller  pro- 

Ijjortion  of  imported  goods  are  stored  in  public  warehouses.  In 
St.  Katharine  Docks  we  have  full  waterside  facilities  and  tea 
and  wine  bonds.  To  St.  Katharine  Docks  we  have  removed  the 
work  hitherto  done  in  the  following  places: — Midland  cellars, 
Euston  Road,  wine  and  spirits;  lo-ii,  Hankside,  tea  packing 
and  canned  goods  ;  Crucifix  Lane,  general  packing  warehouse. 
We  have  also  been  able  to  land  and  store  the  whole  of  our  wines 
and  spirits  in  our  new  vaults,  which  will  effect  a  considerable 
economy.  In  a  lesser  degree  we  have  also  been  able  to  land  and 
store  other  goods.  We  retain  the  spice  mills  and  other 
machinery  at  54,  Hankside,  this  sort  of  work  being  difficult  to 
combine  with  the  rest  of  our  business  under  one  roof.  The 
cost  of  removal,  concentration,  and  new  machinery  has  been 
heavy,  and  there  was,  of  course,  considerable  duplication  of 
expenses  during  removal,  to  the  detriment  of  the  profits  of 
1906-7.  We  believe  that  the  concentration  of  the  warehouses 
^^^  will  prove  very  valuable  in  facilitating  and  increasing  business, 
^^Vand  in  saving  expense,  both  of  which  results  have  already  been 
^^R  achieved  to  some  extent.  We  have  had  a  very  profitable  season 
^^K  in  dried  fruit,  for  which  prices,  instead  of  falling  from  the 
^^m  opening  to  the  close,  as  is  generally  the  case,  either  rose  or  were 
^H^  steady.  The  steadiness  of  the  market  was  due  to  the  smallness 
^^K  of  the  crops,  the  deficit  in  which  was  not  at  first  realised  by  the 
^™^  trade.  The  result  of  the  Currant  Convention  has  been  altogether 
satisfactory,  for  new  uses  have  been  found  for  the  fruit  owing 
to  the  general  advertisement  of  its  merits,  and  the  consumption 
has  largely  increased.  It  is  also  satisfactory  that,  notwithstand- 
ing a  miserable  crop,  there  has  been  no  scarcity  of  currants, 
I  because  the  retention  fruit  (that  is  the  proportion  of  the  crop 
held  back  in  C.reece  for  some  years  past),  under  the  new 
arrangement  becomes  automatically  exportable  directly  a  certain 
price  is  reached.  We  are  now  approaching  that  point,  and 
ample  supplies  will  be  available  to  fill  the  demand.  Our  sales 
of  wines  and  spirits  show  a  considerable  increase  in  the  face  of 
a  much  smaller  consumption  of  late  years,  and  the  result  of  our 
trading  has  been  quite  satisfactory.  We  are  now  well  settled 
in  our  new  vaults  at  the  docks,  where  we  have  appliances  and 
accommodation  second  to  none.  The  prospects  in  themselves 
are  therefore  promising,  but  they  are  subject  in  a  considerable 
degree  to  the  action  which  the  Government  may  take  in  the  new 
Licensing  Hill.  It  is  to  be  hoped  that  that  measure  will  not 
interfere  with  Mr.  Gladstone's  temperance  reform,  the  greatest 
for  many  years,  by  which  the  public  are  enabled  to  buy  smaJl 
quantities  for  consumption  off  the  premises.     In  this  department 

■  we  have  still  to  contend  with  a  most  dishonest  form  of  c<^)mpeti- 
titin  in  the  sale  under  the  names  of  claret,  sherry,  port,  hock,  or 
Tarragona,  of  wines  made  in  this  country  from  imixjrted  must, 
dried  fruit,  and  other  substances.  After  dealing  with  the  posi- 
tion of  the  canned  goods  business  and  the  coffee  trade,  which 
:  was  poor,  owing  to  the  condition  of  the  market  caused  by  the 

immense  Brazilian  crop,  the  Chairman  dealt  with  the  rise  that 
had  taken  place  in  gold  prices,  likewise  the  burden  of  the 
Customs  duties,  and  went  on  to  say: — In  the  summary  I  have 
given  of  our  various  departments  you  must  have  been  struck, 
as  I  have  been,  with  the  great  influence  upon  our  business  of 
entirely  extraneous  causes  over  which  we  have  no  control  what- 
ever. Your  board  have  done  their  best,  and  so  have  our 
efficient,  able,  and  numerous  staff.     JWhen  we  are  paying  10  per 

I ^^,  cent,  on  our  ordinary  capital  our  shareholders  will,  we  hope, 
^■|be  satisfied  that  the  best  has  been  done  under  the  circumstances, 
^^r  especially  when  they  realise  how  our  special  business  is 
penalised  for  the  public  good.  In  conclusion  he  moved  the 
adoption  of  the  report  and  accounts  and  the  dividend. 

Mr.   James  Lindsay  Travers  seconded  the   motion,   which,   in 
the  absence  of  questions,  was  at  once  put  and  carried  unani- 
j^^.  mously. 

I^B  The  Chairman  moved  the  re-election  of  Mr.  W.  F.  Travers  as 
I^^B  a  director. 

I^^B  Mr.  K.  Bowron  seconded  the  motion,  which  was  carried  unani- 
I^^Jmously,  and  Mr.  W.  I'".  Travers  thanked  the  shareholders  for 
I^^K  this  mark  of  their  confidence. 

I^H  The  Chairman  next  proposed  the  re-election  of  Mr.  C.  D. 
'^^  Mackenzie  to  the  board. 

Mr.  liowron  also  seconded  this  resolution,  which  was  agreed 
i^_,  to,  and  Mr.  Mackenzie  made  a  brief  acknowledgment. 
I^B     On  the  motion  of  Mr.  K,   Harford,  seconded  by  Mr.  A.  Ibbet- 
I^H  son,    Messrs.     Price,   Waterhouse    and    Co.    were    reappointed 
auditors. 

A  vote   of  thanks  to  the  Chairman   and   directors  for  their 
valuable  services  during  the  past  year  was  passed  unanimously. 


DHARWAR  REEFS  COMPANY,  LIMITED. 

Tfu;  second  ordinary  general  meeting  of  the  Dharwar  Keefi! 
Company,  Limited,  was  held  on  Monday,  at  the  Caitnon  Street 
Hotel,  K.C.,  Capt.  \\ .  Hell  McTaggart,  U.L.,  J. I',  (chairman 
of  the  company),  presiding. 

The  Secretary  (.\Ir.  John  I'onsford)  read  the  notice  con»enlng 
the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said; — The  past  year  has  been  one  of  great  activity 
at  the  mine,  both  underground  and  at  surface.  A  larj^  amount 
of  work  has  been  accomplished  in  the  opening  up  ol  the  pro- 
perty, and  in  the  provision  and  erection  of  the  requisite  build- 
ings, machinery,  and  plant  for  the  equipment  of  what  is  now 
considered  to  be  an  established  mine  of  great  promise.  Neces- 
sarily, at  the  beginning  of  mining  operations  the  ex|>enditure 
has  been  pretty  heavy,  and,  as  a  consequence,  further  capital 
was  required.  The  capital  of  the  company  was  increased  by 
^6o,ooo,  of  which  25,000  shares  of  £1  each  were  issued  to  the 
Dharwar  Gold  Mines,  Limited,  in  purchase  of  Block  No.  19, 
lying  to  the  ea.st  of  and  adjoining  the  Kabligatti  Block.  In 
addition,  35,000  shares  were  offered  to  members  of  the  company, 
and  the  issue  was  largely  over-sub.scribcd.  An  agreement  has 
been  entered  into  between  this  company  and  the  Mysore  Gold 
Mining  Co.,  Limited,  whereby  the  latter  secure  an  option  over 
Block  No.  3  for  three  years  from  March  i,  1907,  for  a  payment 
of  ;^'5,ooo.  In  the  event  of  the  option  being  exercised,  the 
further  payment  will  be  /65,ooo.  The  Mysore  company  can 
either  give  you  cash  or  Mysore  shares,  taken  at  their  selling 
price  at  the  date  of  the  notice  that  the  option  will  be  exercised 
or  they  can  form  a  new  company  to  work  the  property,  in  which 
case  you  will  receive  ^40,000  in  shares  of  the  new  company  and 
j^'25,ooo  in  cash.  Alongside  the  No.  3  block  lies  No.  4,  which 
belongs  to  you.  This,  also,  is  on  the  direct  run  of  the  reefs 
you  are  now  working  so  successfully  in  No.  2  block,  and  it  lies 
between  Nos.  2  and  3.  Consequently,  all  the  success  that  may 
attend  operations  in  No  2  will  partly  exploit  and  tend  to  in- 
crea.se  the  value  of  No.  4  ;  and  if  the  Mysore  prospecting  should 
prove  successful,  and  they  exercise  their  option,  no  doubt  that 
also  will  throw  much  more  light  on  No.  4,  and  very  greatly  in- 
crease its  value.  I  would  also  call  your  attention  to  No.  i  block, 
which  you  own,  at  the  north  end  of  the  field.  Alongside  of  this 
is  a  large  tract  of  ground,  which  has  been  taken  over  on  option 
by  the  Goldfields  of  Mysore  Company,  who  are  about  to  start 
active  operations,  so  that  at  both  ends  of  the  field,  and  on  both 
of  your  remaining  blocks,  you  will  see  that  a  great  deal  of  work 
is  being  done  for  you  without  any  expenditure  of  capital  on 
your  part  or  any  cost  to  yourselves,  but  with  every  hope  and 
prospect  of  great  remuneration  in  the  future.  A  large  amount 
of  machinery  has  been  provided  and  erected  during  the  period 
under  review,  comprising  pumping  and  winding  engines,  air- 
compressing  plant,  a  15-head  stamp  battery,  with  engine  power 
to  drive  30  heads,  cyanide  plant  designed  to  treat  the  output 
of  a  20-head  mill,  and  numerous  other  items  specified  in  the 
superintendent's  report.  The  growing  requirements  of  the 
mine  have  also  necessitated  the  erection  of  a  large  number  of 
buildings. 

Mr.  Henry  C.  Taylor  seconded  the  motion  for  the  adoption 
of  the  report  and  accounts,  and  described  the  underground 
workings  in  detail.  He  said  a  cablegram  had  been  received  in- 
dicating favourable  developments  at  the  deepest  and  most  im- 
portant points  in   the  mine. 

The  motion  was  carried  unanimously. 

The  Chairman  next  moved  the  re-election  of  the  retiring  direc- 
tors,  Mr.  Vere  Herbert   Smith  and   Mr.   Henry  C.  Taylor. 

Mr.  John  Taylor  .seconded  the  motion,  and  it  was  carried. 

Mr.  L.  P.  Swinborne  moved  the  re-election  of  Messrs.  Tur- 
quand.  Youngs,  and  Co.,  as  auditors. 

Mr.  S.  Spencer,  in  seconding  the  motion,  asked  if  there  were 
any  likelihood  of  an  interim  dividend  being  paid.     (Laughter.) 

The  Chairman  :  We  shall  give  you  an  interim  dividend  as  soon 
as  ever  we  have  earned  one.    We  shall  not  keep  it. 

Mr.  Neshara  proposed  a  very  hearty  vote  of  thanks  to  the 
chairman  and  directors  and  the  managers  in  England  and  in 
India. 

Mr.  Spencer  seconded  the  motion,  which  was  unanimously 
agreed  to. 

The  Chairman  briefly  thanked  the  shareholders,  and  the  pro- 
ceedings terminated. 

NUNDYDROOG    COMPANY. 

The  14th  ordinary  general  meeting  of  the  Nundydroog  Com- 
pany, Limited,  was  held  on  Wednesday  at  the  Cannon  Street 
Hotel,  K.C.,  Captain  W.  Bell  McTaggart  (chairman  of  the  com- 
panv)  presiding. 

The  Secretary  (Mr.  W.  L.  Bayley)  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  During  the  year  under  review  81,750  tons  of 
quartz  were  crushed  at  the  mills,  from  which  64,403  ois.  of  gold 
were  obtained,  and  by  the  cyanide  process  83,854  tons  of  tailings 
were  treated,  yielding  8,036  02s.,  the  total  production  being 
72,439  ozs.  of  bar  gold,  which  realised  ;£272,384  13s.  rod.  In 
the  preceding  twelve  months  79,070  tons  of  quartz  were  milled, 
producing  63,553  ozs.  of  gold,  and  74,653  tons  of  tailings  were 
subjected  to  cj-anide  process,  yielding  7,008  ozs.,  the  total  being 
70,561  ozs.  of  gold,  of  the  value  of  /j65,25i  7s.  qd.  A  com- 
parison, therefore,  between  the  two  years  shows  that  1,878  ozs. 
of  bar  gold  were  obtained  in  IQ06  in  excess  of  that  won  during 
the  year  1905,  the  extra  amount  obtained  by  the  gold  sales  being 
£7>^i3  6s-   >d.    The  average  yield  from  the  imll  daring  1906' 
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was  15  dwts.  18  grs.  of  gold  per  ton,  and  from  the  cyanide  pro- 
cess 1  dwt.  22  grs.  of  gold  per  ton.  The  revenue  costs  for  the 
year  under  review  amounted  to  ;fi47)387  15s.  yd.,  and  the  re- 
ceipts (after  deducting  royalty  on  gold  sales)  _£26i,587  17s.  6d., 
leaving  a  profit  ol  ;^ii4,2oo  is.  iid.,  which  compares  with 
.£"S>579  '-^s.  lod.  for  1905.  The  total  credit  appearing  in  the 
profit  and  loss  account  is  ;^i  19,368  is.  3d.,  out  of  which  two 
interim  dividends  were  paid  at  the  rate  of  is.  2d.  per  share  each, 
absorbing  ^^66,033  6s.  8d.  The  sum  of  ^5,660  4s.  was  charged 
for  income-tax  on  profits,  and  ;£6,i55  4s.  written  off  for  depre- 
ciation of  machinery  and  plant  at  the  mines.  These  sums  to- 
gether amount  to  ;£77,848  14s.  8d.,  leaving  a  balance  at  Decem- 
ber 31  last  of  ;^4i,5i9  6s.  7d.  On  February  20,  1907,  a  further 
dividend  was  declared  at  the  rate  of  is.  4d.  per  share,  payable 
on  March  22 — that  is,  two  days  hence' — which  will  amount  to 
£37>733  6s.  8d.,  leaving  the  substantial  sum  of  ;£3,785  19s.  iid. 
to  carry  forward  to  the  current  year.  Out  of  the  profits  of  1906 
dividends  aggregating  ^103,766  13s.  4d.  have  been  announced, 
equal  to  3s.  8d.  per  103.  share,  or  36;^  per  cent,  on  the  capital 
of  the  company.  I  hope  and  trust  you  will  consider  this  satis- 
factory. (Hear,  hear.)  After  dealing  with  various  points  in  the 
superintendent's  report,  he  remarked  that  the  ore  reserves  up 
till  now  had  shown  a  very  considerable  increase.  At  the  pre- 
sent bottom  of  the  mine  they  were  working  much  more  ex- 
peditiously and  quite  as  economically  as  when  they  were  only 
500  ft.  from  the  surface.  An  agreement  had  been  entered  into 
with  the  Indian  Mines  Development  Syndicate,  Limited,  whereby 
the  company  acquired  an  option  until  December  13,  1908,  over 
three  properties,  known  respectively  as  '■  Ajjanhalli,"  '■  Woddar- 
halli"  and  '•  Jowanhalli,"  situate  in  the  districts  of  Tumkur  and 
Chitaldroog,  in  the  State  of  Mysore.  The  sum  of  ^^2,250  was 
paid  to  the  Indian  Mines  Development  Syndicate  for  the  option 
to  explore  these  blocks.  With  regard  to  the  Nundydroog  itself, 
he  went  on  to  say: — Great  and  important  discoveries  have  been 
made  at  all  the  deepest  parts  of  the  mine — (applause) — and  to- 
day's telegram,  which  I  have  in  my  hand,  is  by  far  the  best  we 
have  ever  had  from  the  property.  (Applause.)  You  know  how 
cautious  a  superintendent  you  have,  and  whatever  Mr.  Richards 
has  told  you  at  all  events  you  can  rely  upon  ;  and  the  future 
has  always  shown  him  to  be,  in  fact,  almost  pessimistic  in  his 
views  and  to  have  always  underrated  the  prospects  of  your 
property.  In  conclusion,  he  read  an  encouraging  cablegram 
from  the  mine. 

Mr.  H.  D.  H.  Fergusson  seconded  the  motion  for  the  adoption 
of  the  report  and  accounts. 

Mr.  Edgar  Taylor  then  addressed  the  meeting  and  spoke  very 
hopefully  of  the  prospects. 

The  motion  was  carried  unanimously,  and  the  Chairman 
thanked  the  shareholders  for  their  continued  confidence. 

The  Chairman  next  proposed  the  re-election  of  the  retiring 
directors,  Mes.srs.  Fergusson  and  'Robert  Taylor, 

Mr.  John  Taylor  seconded  the  motion,  and  it  was  adopted. 

On  the  motion  of  Mr,  Vere  H,  Smith,  seconded  by  Mr, 
Morcom,  Messrs,  Turquand,  Youngs  and  Co,  were  reappointed 
auditors. 


LONDON    AND    THAMES    HAVEN    OIL 
WHARVES,    LIMITED. 

The  ninth  ordinary  general  meeting  of  the  London  and  Thames 
Haven  Wharves,  Limited,  was  held  on  Wednesday  at  the  Baltic, 
St.  Mary  Axe,  E.C.,  Mr.  Owen  Philipps  (chairman  of  the  com- 
pany)   presiding. 

The  Secretary  (Mr.  T.  Clarkson  J.  Burgess)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said:  Gentlemen,— The  accounts  of  the  year 
igo6  are  of  a  very  satisfactory  nature.  We  are  able  to  recom- 
mend to  you  a  dividend  at  the  rate  of  8  per  cent,  per  annum, 
and  this  makes  for  the  eight  years  that  I  have  had  the  honour 
of  being  your  chairman  an  average  dividend  of  about  8  per 
cent,  per  annum.  This  is  a  great  improvement  over  the  previous 
year,  as  the  depression  through  which  the  oil  trade  was  then 
passing  is  now  happily  clearing  away.  During  the  past  year  we 
have  carried  out  the  board's  consistent  policy  of  meeting  the 
requirements  of  the  oil  trade,  and  in  order  to  do  this  during  last 
year  we  have  spent  no  less  a  sum  than  ^25,000  on  capital 
account.  Our  forward  policy,  I  think  I  may  say  without  fear 
of  contradiction,  has  not  only  given  satisfaction  to  the  custo- 
mers of  the  company ;  but  as  you  see  from  the  dividend  we  are 
able  to  recommend  to-day,  it  has  been  justified  by  the  results. 
The  demand  for  petrol  has  been  steadily  increasing,  not  only  for 
motor  'buses  and  for  private  motor-cars,  but  also  for  general 
commercial  purposes,  and  there  has  been  a  very  large  increase 
m  the  amount  of  petrol  imported  into  the  country.  The  demand 
for  petrol  for  motor  launches  is  still  comparatively  small,  but  I 
believe  there  is  very  considerable  room  for  extension  in  this 
direction,  and  I  was  pleased  to  hear  when  I  was  attending  a 
meeting  of  the  Royal  Lifeboat  Institution  on  Saturday  last  that 
the  motor  lifeboats  were  giving  great  satisfaction.  During  the 
past  year  our  No.  i  pier  at  Thames  Haven  was  badly  damaged, 
and  it  will  require  extensive  reconstruction.  I  am  pleased  to  be 
able  to  tell  you  that  we  collected  the  value  of  the  damage  from 
the  underwriters  of  the  steamer  which  ran  into  the  pier,  and  we 
are  now  making  arrangements  for  the  reconstruction  of  the  pier 
on  improved  principles,  so  as  to  eliminate  the  fire  risk.  During 
the  year,  also,  we  built  No.  3  pier.  This  new  pier  we  built  as 
an  extra  facility  in  dealing  with  our  business,  and  also  to  pre- 
vent the-  possibility  of  interference  vith  our  business  in  the 
event  of  another  accident  to  one  of  our  piers.  Now,  with  refer- 
ence to  the  prospects  of  1907,  1  am  pleased  to  be  able  to  tell 


you  that  the  business  of  the  first  three  months  of  the  year  is 
quite  equal  to  that  of  the  first  three  months  of  1906,  so  that  I 
hope  when  we  meet  next  year  we  may  again  have  a  satisfactory 
balEince-sheet  to  submit  to  you.  The  company's  business  is 
thoroughly  sound.  .'Vll  movable  plant,  &c.,  is  well  written  down 
in  the  books,  and  in  addition  to  this  we  have  a  reserve  fund,  to 
which  this  year  we  have  been  able  to  add  ^^1,50°,  bringing  it 
up  to  ;f8,ooo.  One  of  the  company's  principal  assets  is  our 
freehold  land,  which  includes  about  45  acres  of  surplus  land  for 
future  developments.  I  consider  this  a  very  valuable  asset,  as 
this  land  is  alongside  the  Thames,  with  a  frontage  on  deep 
water,  and  behind  it  is  the  London,  Tilbury  and  .Southend  Rail- 
wa)',  which  gives  the  ideal  position  for  commercial  land — 
namely,  deep  river  on  one  side  and  a  railway  with  sidings  into 
it  on  the  other.  Our  share  capital  at  the  present  time  is  76,400 
ordinary  shares  and  20,000  preference  shares,  and  we  have  un- 
issued 23,600  ordinary  shares.  In  view  of  the  possibility  of  fur- 
ther developments  at  no  distant  date,  the  board  are  considering 
the  question  of  issuing  the  remainder  of  the  ordinary  shares. 
In  conclusion,  he  finally  moved  the  adoption  of  the  report  and 
accounts. 

Mr.  F.  H.  Simmonds  seconded  the  motion,  which  was  carried 
unanimously. 

The  dividend  was  then  approved  of,  the  retiring  directors  and 
auditors  were  reappointed,  and  the  meeting  closed  with  a  vote 
of  thanks  to  the  chairman. 


LONDON,     EDINBURGH,    AND     GLASGOW 
ASSURANCE  COMPANY. 

The  ordinary  general  meeting  of  the  members  of  the  London 
Edinburgh  and  Glasgow  Assurance  Company,  Limited,  was 
held  on  Wednesday,  at  the  registered  offices  of  the  company, 
26,  Farringdon-street,  F;.C.,  Mr,  S,  Barclay  Heward  (chairman 
of  the  company)   presiding. 

The  secretary  (Mr  T.  V,  Cowling)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  after  some  preliminary  observations,  said  :  — In  the 
ordinary  branch  2,959  "^*  policies  were  issued  during  the'year, 
assuring  ;^267,22i,  at  an  annual  premium  of  £14,22-;.  The 
premiums  received  in  the  ordinary  branch  during  the  year 
amounted  to  ^£81,084,  being  a  net  increase  of  ;^2,458,  The  total 
policies  in  force  were  18,934,  the  annual  premiums  on  which 
amounted  to  ;^82,45o.  In  the  industrial  branch  the  premium 
income  for  the  year  amounted  to  ;^43i,656,  being  a  net  in- 
crease of  £16,260.  The  total  industrial  policies  in  force  at 
December  31,  1906,  were  730,175,  the  annual  premium  on  which 
amounted  to  ,.^473, 738,  In  the  accident  branch  the  new  policies 
issued  were  2,340  for  a  new  annual  premium  income  of  ^^6,282. 
The  total  accident  premiums  received  during  the  year  amounted 
to  .^■^3!'34-  The  income  from  interest,  dividends  and  rents 
amounted  to  ^29,616,  being  an  increase  of  ^^3,698,  making  the 
total  revenue,  as  I  have  previously  stated,  ^566,340,  or  an 
increase  of  ^23,485  over  1905,  The  claims  in  the  ordinary 
branch  arising  on  the  death  of  the  assured  amounted  to  ;^2o,345, 
endowments  and  endowment  assurances  matured  ;^i  1,853, 
surrender  values  paid;£'759,  bonus  paid  to  policyholdeis  ^2,593, 
and  annuities  ;i'i,6oS,  making  a  total  payment  of  ;^'37,I58,  In 
the  industrial  branch  the  claims  arising  on  the  death  of  the 
assured  amounted  to  ;^i 50,479,  endowments  and  endowment 
assurances  matured  ;^'29,5oi,  surrender  values  paid  £2^8, 
making  a  total  payment  of  ;^'i8o,278.  In  the  accident  branch 
we  had  1,141  claims  in  respect  of  accidental  injuries  and  69 
in  respect  of  the  diseases  covered  by  the  company's  omniforni 
accident  and  disease  policy.  The  total  compensation  paid  to 
accident  policyholders  was  ;/ri2,296.  The  bonuses  paid  to 
accident  policyholders  amounted  to  ;^2,o8i.  In  the  health 
branch  the  claims  paid  amounted  to  ;^324.  The  total  claims 
and  payments  to  policyholders  during  the  )'ear  amounted  to 
£232,13-;,  bringing  the  total  claims  and  grants  paid  by  the  com- 
pany to  December  31,  1906,  to  over  ^2, 800, 000.  We  have  set  out 
in  detail  the  assurance  funds  as  at  December  31,  1906,  showing 
the  deduction  therefrom  of  the  proprietors'  share  of  the  divisible 
surplus  and  the  addition  that  has  been  made  after  effect  had 
been  given  to  the  transfer  from  the  assurance  funds  of  £i2,()io. 
The  assurance  funds  were  increased  from  ;C 730,032  to  £Sig,20i. 
After  dealing  with  other  matters  and  discoursing  on  the 
national  advantage  of  industrial  assurance,  the  Chairman  went 
on  to  say :  In  the  profit  and  loss  account  you  will  see  the 
balance  brought  down,  after  writing  off  the  various  payments, 
amounted  to  ,£25,033 ;  ^£'6,033  has  been  carried  forward  and 
;£ig,ooo  applied  to  the  cancellation  of  debenture  stock.  W"e 
have  in  our  opinion  a  splendid  property  in  the  London  Edin- 
burgh, and  Glasgow  Company.  We  have  a  good  staff,  we 
have  all  the  machinery  for  steady  and  continuous  progress,  and 
we  want  in  every  way  we  can  to  cut  down  expenses,  so  that  the 
best  possible  terms  can  be  offered  to  the  insuring  public,  and 
that  the  margin  required  for  a  return  on  the  proprietor's  capital 
may  be  a  very  small  factor  indeed  on  the  total  revenue  of  the 
company.  I  hope,  by  the  time  that  Vvc  meet  to  ccn'sider  the 
report  and  accounts  for  1907,  we  will  be  able  to  address  you 
ijn  our  new  offices  in  Euston-square. 

Mr.  C.  'Weeding  Skinner  (deputy-chairman)  seconded  the 
resolution,  which  has  carried  after  a  little  discussion. 

The  Chairman  next  moved  the  re-election  of  Mr.  R.  M. 
Marples  and  Mr.  Frederick  G.  Cash,  the  retiring  directors, 
remarking  that  they  were  both  very  faithful  in  their  services 
to  the  company. 

Mr.  George  King  (consulting  actuary)  seconded. 
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The  inotjon  was  urianitiiously   agreed  to. 

Mr.  Cash,  on  behalf  of  Mr.  Marple.s  and  himself,  thanked  the 
shareholders  for  the  honour  again  conferred  upon  them,  and 
congratulated  them  on  the  present  satisfactory  position  of  the 
company. 

The  retiring  auditors  were  then  re-elected,  and  the  meeting 
closed  with  a  vote  of  thanks  to  the  staff,  the  chairman,  anil 
directors. 


VICKERS,  SONS,  AND  MAXIM,  LIMITED. 

The  annual  meeting  of  Vicker-;,  Sons,  and  Maxim,  Limited, 
was  held  at  the  Kiver  Don  Works,  .Sheffield,  on  Tuesday,  Col. 
r.  Edward  Vickers,  the  chairman,  presiding. 

The  Chairman,  in  proposing  the  adoption  of  the  report  and 
accounts,  said  the  company  was  to  be  congratulated  on  having 
had  what  he  considered  a  very  good  year.  They  had  had  many 
criticisms  of  the  balance-sheet,  nearly  alt  complimenting  them 

I  highly  ujjuii  the  result  of  the  year  and  the  arrangements  they 
had  made  for  the  reduction  of  the  goodwill  and  for  various 
other  things.  They  had  taken  advantage  of  the  good  year  to 
consolidate  the  concern.  They  had  known  for  many  years 
that  they  would  have  to  build  new  offices,  both  in  Sheffield  and 
in  Barrow,  and  had  taken  advantage  of  this  year  to  prepare 
for  doing  so.  The  present  offices  in  both  places  were  built 
about  1SO4.  Owing  to  the  great  exjiansion  of  the  business,  it 
was  very  necessary  that  more  commodious  offices  should  be  at 
the  disposal  of  the  firm.  With  regard  to  the  writing  off,  he 
reminded  the  meeting  that  by  the  terms  of  the  second  deben- 
tures they  had  to  set  aside  ^£95,000  a  year  first  to  pay  the 
interest,  and  secondly  to  reduce  the  debentures.  Last  year 
they  were  reduced  by  ;is2,ooo.  This  had  to  go  on  annually 
until  they  were  all  paid  off.  He  did  not  know  that  he  had 
anything  more  to  say.  They  began  the  year  with  good  orders. 
He  did  not  know  how  long  the  orders  in  this  country  would 
last.  The  Government  was  talking  much  about  economy,  but, 
after  all,  he  thought  it  was  more  talk  than  anything  else — he 
hoi>ed  it  was  so. 

Mr.  Albert  Vickers  said  it  gave  him  great  pleasure  and  satis- 
u  faction  to  second  the  resolution,  which  he  did  not  think  needed 
[any  words  from  him. 

Mr.  Frederick  Gill  (.Sheffield)  :  I  would  like  to  ask  if  we 
Fmight  know  what  the  amount  of  "  additions  "  is,  in  the  item 
I*' deduction  for  depreciation,  less  additions,  /85,684."  And 
(then,  referring  to  your  remark,  Mr.  Chairman,  just  now,  with 
[regard  to  the  repayment  each  year,  or  setting  aside  each  year, 
"■f  £95>°"<'-  I  talfe  it  that  that  will  be  quite  independent  of 
■hatever  the  profits  may  be.  Whether  you  can  pay  5  per  cent, 
ir  2j^  ixT  cent.,  this  will  have  to  be  a  paramount  setting 
aside. 

The  Chairman  :   Yes. 

Mr.   P.    H.   Richardson   (Sheffield)  :    I   would   like   to   be   in- 

fornied,    Mr.    Chairman,   what   are  the   various   amounts   repre- 

,scnting  the  sum  of  ^1,344, 000,   investments  in  subsidiary  com- 

~)anies.     We  have  there  an  item  of  one-third  the  total   assets 

if  the  company,   and  it   is   invested  in   various   companies  of 

which  we  know  nothing  beyond  the  fact  that  we  are  in  them. 

If  I  might  make  a  suggestion,  we  should  have  that  total  dis- 

[Sected,  and  the  various  amounts  set  aside,  for  which  this  com- 

.ny  is  interested  in  the  various  concerns.     (Applause.) 

The  Chairman,  in  reply,  said  :     This  amount  in  diminution 

>f  the  second  debentures  will  have  to  be  paid   whatever  we 

nake.    It  is  an  annual  charge.    With  regard  to  the  other  ques- 

ton,  we  have  not  got  a  list  of  the  subsidiary  companies  here. 

[t  is  a  very  long  list.      The  main  item   is  our  investment  in 

leardmore's,   £63^,000.   There   is  also   about  ^200,000  in   the 

hitehead  Torpedo  Company.     Then  we  have  a  large  interest 

the  Carlton  Colliery.     I  don't  recollect  all  the  others,   but 

ley  are  all  good  properties.      The  Wolseley   Company  is  one, 

»nd    another    the    Electric     Ordnance     Accessories     Company, 

rhich   makes  a   lot   of  articles   in  connection   with  the   guns. 

don't  think  it  is  worth  while  making  the  list  suggested.      I 

lon't  think  it  could  really  interest  the  shareholders. 

Mr.  Gill:  I  asked  for  the  "additions." 
^The  Chairman:  Well,  it  is  not  convenient  to  give  additions, 
.here  are  many  things  which  get  out  of  this  room  which,  if 
were  talking  privately,  we  might  say.  Hut  there  are  manv 
sasons  why  information  should  not  be  given  and  imparted 
>  our  competitors. 

The    resolution    was  'carried    unanimouslv. 

The  Chairman  then  moved  that  Mr.  Douglas  Vickers,  manag. 

ing  director,  be  re-elected  to  that  position  for  five  years  from 

nnuary  i,    1908,   on  the  same  terms  and   remuneration  as  at 

resent.     He  said  those  who  knew  Mr.  Douglas  Vickers  would 

ladly  approve  of  this  resolution. 

The  resolution  was  carried  unanimously,   and  Mr.   Douglas 
Ickers   replied,    thanking  the   shareholders. 
Mr.  J.   Malcolm   Hay  and  Mr.  James   Dunn  were  re-elected 
[rectors  of  the  companv. 

Mr.  Edwin   Gray  (York)  moved  that  Messrs.  Alfred  Tongue 

id  Co.,  of  Manchester,  and   Messrs.  W.   B.  Peat  and  Co.,  of 

indon,  be  re-elected  the  auditors  of  the  company  at  a  total 

jmuneration   of   /oso.      This,    he   said,    involved  "an    addition 

;£roo  to  the  auditors'  remuneration.     He  thought  the  direc- 

rs    would    wish    the    shareholders    to    understand    that    the 

/  100  would  be  paid  to  Messrs.  Tongue  and  Co.,  whose  salary 

r  many  years  had  been  stationary,  in  spite  of  the  expansion 

■  ■'  the  works  and  the  consequent  increase  in  their  duties. 

Mr.   J.    H.    Sharman   seconded,   and   the   resolution   was   ap- 
proved. 


Councillor  Haker  proposed  a  vote  of  thanks  to  the  chairn.an, 
remarking  that  the  shareholders  were  all  delighted  to  «ee  hiia 
looking  so  well.  Whilst,  perhaps,  some  of  tnem  would  have 
liked  him  to  have  given  them  a  little  mote  informatioa  than 
ne  had  done,  they  all  kr>ew  the  reticence  thai  characterised 
their  chairman,  and  that  he  had  don«  . remackabljr -  well  for 
the   company.     (Applause.)  .  . 

.Mr.  !■.  Gill  seconded,  antl  the  thaoks  wer«  voted  with 
applause  .  ■  ■ 

the  Chairman,  in  reply,  said,  on  behalf  of  the  directors,  he 
thanked  the  shareholders  most  cordially  for  the  approval  they 
had  given  them. 


METROPOLITAN    LIFE   ASSURANCE. 

The  ordinary  general  meeting  of  the  Metropolitan  Life  Assur- 
ance  Society   was   held   on   Thursday,   at    tne  Cannon    Street 
Hotel,  E.C.,  Sir  William  Lee-Warner,  K.C.S.L,  presiding. 
The  Secretary  (Mr.  Bernard  Woods)  read  the  formal  notice. 
The   Chairman,    in   moving  the  adoption   of   the  report  and 
accounts,  alluded  feelingly  to  the  loss  by  death  of  Mr.  Jerome 
Smith.     After  making  some  remarks  and  explanations  upon  one 
or  two  items  in  the  revenue  account,  he  went  on  to  say :  Our 
new     nett    business,     after    deducting      Zi'>75"    reassurances, 
amounts  to  .£157,833.     H  I  were  to  compare  this,  as  I  believe 
is  usual,  with  the  figures  of  five  years  ago,  you  would  see  a 
very  large  increase,  but  I  think  it  is  better  in  all  these  cases  to 
compare  a  figure  of  that  sort  with  those  of  a  wider  range,  and 
I,   therefore,  take  the  decennial  period,   and  I  find  it  exceeds 
the  average  of  that  period  by  £t6,2()<).     Claims  by  death  have 
amounted  to  ^123,999,  and  this  again  is  less  than  the  amount 
expected  according  to  the  mortality  tables  by  ;f4i,6i4.    That  is 
a  substantial  saving,  and  this  naturally  brings  me  to  the  most 
important  of  all  considerations,  namely,  the  margin  of  profit, 
being   the    difference    between    the    rate    of    interest   that    you 
assume  in  your  valuations  and   the   rate   of  interest  that  you 
have  earned.     Last  year  the  directors  were  able  to  reduce  the 
rate  assumed  to  3  per  cent,   over  all  their  policies.     We  shall 
now  reap  the  benefit  of  that  change.     But  apart  from  that,  our 
investments   have   actually  brought   in   an   average   interest   of 
£3  15s.  lod.  per  cent.,  after  deduction  of  income-tax,  in  the  past 
year,  as  compared  with  £3  14s.  4d.  five  years  ago.     Taking  those 
two  .sets  of  figures — the  reduction  of  interest  as  estimated  for 
valuation,  and  this  gain  as  compared  with  five  years  ago  in  the 
rate  of  interest  actually  earned — you  will  find  that  they  work 
out  so  as  to  give  us  a  surplus  this  year  of  15s.  tod.  per  cent., 
as  against  los.  2d.  per  cent,  in  1901.     Then  I  am  glad  to  say 
that  the  expenses  of  management  show  a  substantial  reduction, 
having  fallen  to  ;^io,6i2  from  ;^i3,236  in   1901.     H  then  you 
will  permit  me  just  to  sum  up  in  a  single  sentence  the  results 
of  the  year's  working  you  will  see  that  our  new  business  shows 
a  marked  improvement,  our  profit  from  interest  has  increased 
by  50  per  cent.,   and  our  expenses  of  management  have  been 
largely  reduced  as  compared  with  five  years  ago.     We,  there- 
fore, arrive  at  the  result  that  our  rates  of  abatement  have  also 
increased  by  2  per  cent,  as  compared  with  the  figure  of  five 
years  ago.     For  this  year  we  are   able  to  announce  an  addi- 
tion of  I  per  cent.,  and  not  merely  to  announce  it  for  this  year, 
but  to  secure  it  by  the  necessary  reserve  in  the  valuations.     If 
is  worth  noticing  that  since  this  society  was  founded  no  less 
than  ;^3, 380,656  have   been  returned  by   way  of  reduction   of 
premiums  to  those  entitled  to  such  reduction.     In  the  last  five 
years   there   have   been   forty-six  forfeited   policies,   and   under 
forty-two   of   those,   if   I  may  be   excused   the   expression,   the 
orange  was  sucked  perfectly  dry — there  was  no  value  left.     In 
two  more  the  value  would  have  gone  within  a  year  under  the 
operation  of   a   new   rule   allowing   the   surrender  value  to   be 
applied.     There    remained,    therefore,    two   cases    only    in    the 
whole  of  those  five  years,  and  in  those  two  cases  the  surrender 
value  was  very  small,  and  it  was  applied,  I  have  every  reason  to 
believe,  in  the  best  interests  of  those  who  had  any  claims  upon 
it 

Mr.  Sigismund  Mendl  seconded  the  motion,  which  was  car- 
ried  unanimously. 

The  retiring  directors,  Messrs.  William  F.  Courthope  and 
F.  Harwood  Lescher,  were  re-elected. 

The  Chairman  next  proposed  the  election  as  directors  of  Mr 
Alfred  Dobell  and  Colonel  Ivor  Pbilipps,  D.S.O.,  M.P.,  to  fiH 
the  two  vacancies. 

The  proposition  was  agreed  to  unanimously,  and  Colonel 
Ivor  Philipps  assured  the  members  of  the  society  that  his  best 
efforts  would  be  devoted  to  assisting  the  present  board  in  the 
good  work  they  had  been  carrying  on. 

Messrs.  Deloitte,  Plender,  Griffiths  and  Co.  were  reappointed 
auditors,  and  a  hearty  vote  of  thanks  to  the  chairman,  directors, 
and  staff  closed  the  meeting. 


HASTINGS    AND    DISTRICT    ELECTRIC 
TRAMWAYS. 

The  ordinary  general  meeting  of  the  Hastings  and  Distru : 
Electric  Tramways  Co.,  Limited,  was  held  yesterday  at  1,  Queen 
Victoria  Street,  E.C.,  Mr.  E.  C.  Morgan  (chairman  of  the 
company)  presiding. 

The  Secretary,  Mr.  W.  R.  Elston.  having  read  the  notice 
calling  the  meeting. 

The  Chairman  said  :  I  suppo-se  you  will  not  desire  the  rep<^rt 
to  be  read,  but  I  am  sorry  to  say  that  a  printer's  error  has  crept 
into  it.     The  total  mileage  for  the  year  is  incorrectly  stated  a 
bein?  1,876.03^.     The  actual  figure  is  1,101,887.     When  we  met 
on  June  21  last  we  had  reason  to  believe  that  our  entire  system 
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would  have  been  in  operation  within  about  four  months  from 
^at  date.     The  London  Koad  and  Cooden  lines  were  opened 
lor  traffic  on  July  .8,   but   as  regards  the   front  line  we   en- 
countered  an  obstacle  which   we  had   not   anticipated      \\  hen 
we  were  proceeding  to  construct  the  permanent  way  the  gas 
company  claimed  that  we  should   interfere   with  their  mams 
and  called  upon  us  to  remove  them.     This  was  a  demand  witn 
which  we  could  not  comply,  and  the  question  had  to  be  referred 
to  arbitration,  which  resulted  in  a  decision  m  our  favour    but 
much  time  was  taken  up,  and  the  Front  line  was  not  completed 
till   after    December   31.     You    are,    of   course,    aware   that   the 
Front   line   is   a   very  important   one   in   our   system,    not   only 
from  the  actual  receipts  which  it  yields,  but  also  because  it  is 
the  connecting  link  between  the  lines  in  Hastings  and  those  m 
Bexhill      The  delay  in  its  completion,  therefore,  frustrated  our 
hope  of  being  able  to  earn  the  entire  preference  dividend,  and, 
under  the  circumstances,   we  consider   it   satisfactory  that  we 
are     able   to    make     a   payment    on     the    preference    shares     at 
the  rate  of  4  per  cent.     You  will  observe  that  we  have  carried 
6,277,041  passengers  during  the  year,  or    approximately  eighty 
times  the  entire  population  of  Hastings  and  Bexhill,   which  is 
fairly  good  evidence  that  we  are  supplying  a  want.     We  actually 
opened  the  Front  line  for  traffic  on  January  12  last,  and,  al- 
though the  running  has  not  so  far  worked  as  smoothly  as  the 
portions  of  the  system  equipped  with  the  overhead  trolley,  we 
have   no  reason  to   complain   of  want   of  patronage.     There   is 
one  point  which   I   would   like   to  emphasise,   and  that   is   our 
desire   to   perfect   the    system    as    a   whole,    so   as   to   meet   the 
convenience   of   our   riders,   whose   interests   are   identical  with 
our  own.     You  will,  no  doubt,  have  observed  that  a  movement 
is    on  foot    in   Hastings   to    obtain    an    extension   of   our   lines 
fhrough  the  Old  Town.     The  difficulties  in  this  direction  are 
due  to  the  narrowness  of  the  streets  in  this  district.     Y'ou   are 
probably  aware   that   the  principle   of  this   extension  has  been 
more  or  less  vaguely  discussed   for  a  long  time  past,  but  the 
proposals  suggested  would  have  entailed  such  a  vast  capital 
expenditure  as  to  put  them  out  of  the  range  of  practical  politics, 
and   it   has   only   been    by   the   most    careful     and    exhaustive 
examination  that  we  have  been  able  to  arrive  at  a  scheme  which 
will  justify  us  in  undertaking  this  difficult  problem.     In   con- 
clusion,   I    must    congratulate    you     and    ourselves    in     having 
.secured  the  services  of  such  an  excellent  manager  as  Mr.  Holli- 
day.     I  now  move  the  adoption  of  the  report  and  accounts. 

Mr.  George  Kitchin  seconded  the  motion,  which  was  car- 
ried unanimously 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  J.  C.  Wil- 
liamson, a  dividend  at  the  rate  of  5  per  cent,  for  the  half-year, 
making,  with  the  3  per  cent,  already  paid,  4  per  cent,  on  the 
preference  shares  for  the  year,  was  carried. 

Mr.  E.  C.  Morgan  was  re-elected  a  director,  and  the  auditors 
having  been  re-appointed,  the  proceedings  terminated  with  votes 
of  thanks  to  the  staff  and  to  the  directors  and  the  chairman. 


February,  1907.— We  have  to  report  that  we  attended  at  the 
company's  premises  in  Oxford  Street  on  February  18,  19,  and 
20,  tor  the  purpose  of  examining  the  stock  lists  of  the  various 
departments.  We  departed  somewhat  from  our  usual  practice 
in  this  respect.  Instead  of  merely  challenging  the  stocks 
we  had  every  item  in  the  stock  lists  brought  to  us,  and 
we  report,  as  the  result  of  a  thorough  examination,  that 
these  stocks  have  been  carefully  and  accurately  taken."  He 
thought  they  would  all  agree  that  this  was  an  extremely  satis- 
factory document.  (Hear,  hear.)  The  auditors,  in  their  examina- 
tion of  the  stock,  were  assisted  in  every  possible  way,  and  he 
thought  they  might  take  it  that  the  stocks  were  fully  repre- 
sented by  the  sum  appearing  in  the  balance-sheet. 

Sir  James  Bailey  seconded  the  motion  for  the  adoption  of 
the  report  and  accounts,  and  it  was  carried. 

At  an  extraordinary  general  meeting  subsequently  held,  a 
resolution  was  passed  to  increase  the  capital  of  the  company  to 
^322,000  by  the  creation  of  40,000  ordinary  shares  of  £1  each. 


D.  H.  EVANS. 

The  thirteenth  ordinary  general  meeting  of  D.  H.  F^vans  and 
Co.,  Limited,  was  held  yesterday,  at  the  company's  premises, 
Oxford  Street,  W.,  Sir  Alfred  Iv'ewton  (chairman  of  the  com- 
pany)  presiding. 

The  Secretary  (Mr.  John  W.  Jupe)  having  read  the  notice 
convening   the   meeting   and   the   auditors'   report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and  ac- 
counts  said  he   thought   that  he   might  fairly   congratulate  the 
shareholders  upon  the  accounts  which  were  submitted  to  them 
at  this  meeting  for  their  approval.     They  would  find  that  their 
expenses  during  the  year  under  review  amounted  to  ;^85,7ii. 
That  was   an   increase   over   last  year  of   no   less  than  ^{^5,659. 
This   increase   was,    to   a   very   great   extent,   the   result   of  the 
increased   business,    but   it   was   more   particularly   due   to   the 
revision     of     the     quinquennial     assessment     on     their     pre- 
mises, which  had  entailed  upon  them  an  additional  expenditure 
for  rates   alone   of   something   like   ^^1,400   per   annum.      Their 
repairs  and  depreciation  amounted  to  ;^4,495,  which  was  ;£6i8 
in   excess   of   the   figure   appearing   last   year.     Interest    on   de- 
bentures  and  loans  amounted   to  ;if5,493 — an  increase  of  £6^;} 
over  last  year.     Then  there  was  an  item  of  ;£  1,000  set  aside  for 
the  surrender  of  the  lease  of  308,  Oxford  Street,  which  was  now 
being   rebuilt.        The    directors   considered     that    that     amount 
should  be  charged  against  the  profits  of  the  year.     It  might  be 
argued   that  that   sum   could   be  carried  to   the   expense   of  the 
new    building    account,    but,    having    regard    to    the    fact    that, 
when  the  lease  was  obtained  by  the  company  a  sum  of  ;£i,ooo 
was   received   and  went    into    the   profit  and  loss  account,   it 
was  only  fair  that  that  account   should  be   charged  with  the 
return    of   that    sum.     The   profit   carried   to   the   balance-sheet 
was  ^^63,702,  which  was  £3,3y2  in  excess  of  last  year's  profit. 
(Hear,    hear.)     The    final    dividend    which    they    recommended 
>was  at   the   rate   of   17^   per  cent.,   making,   with   the   interim 
dividend,  22^  per  cent,   for  the  year,   and  they  were  carrying 
forward  to    the  credit   of  the    ordinary   shares    no   less    than 
;rig,i66 — an  increase  over  last  year  of  ^^1,966.  The  question  of  the 
acquisition  of  new  premises  he  proposed  to  leave  until  the  extra- 
ordinary general  meeting,  which  would  follow  this  one.  The  audi- 
tors' report  states  that  ;  "  In  accordance  with  the  provision  of  the 
Companies  Act,   1900,  we  certify  that   all   our  requirements  as 
auditors  have  been  complied  with,  and  we  report  to  the  share- 
holders that  we  have  audited  the  above  balance-sheet,  which, 
in  our  opinion,  is  properlv  drawn  up,  so  as  to  exhibit  a  true  and 
correct  view  of  the  state  of  the  conpany's  affairs  as  shown  by 
the  books  of  the  company."     Then  the  auditors  made  their  us"al 
report  upon  the  stocktaking  and  such  like,  which  he  would  like 
to  read,  as  it  was  not  long.     It  read  as  follows  :  "  Stocktaking, 


DIMBULA   VALLEY    (CEYLON)   TEA. 

The  eleventh  ordinary  general  meeting  of  the  Dimbula  Valley 
(Ceylon)  Tea  Co.,  Limited,  was  held  yesterday  at  the  offices  of 
the  company,  4,  Lloyd's  Avenue,  Fenchurch  Street,  E.G.,  Mr. 
X,    C.   Owen   (chairman  and  managing   director)   presiding. 

The  Secretary  having  read  the  notice  convening  the  meeting 
and  the  auditors'  report. 

The  Chairman  said :  During  the  past  year  the  price  that  we 
have  realised  for  our  teas  has  been  a  very  satisfactory  one;  it 
was  about  id.  more  than  the  price  we  obtained  in  1905,  and  we 
have   to   go  back   to   1902  to   find   a  better  price.     I   think  the 
result  is  all  the  more  satisfactory,  inasmuch  as  during  the  past 
year  we  have  seen  a  very  big  rise  in  the  value  of  common  tea. 
Formerly,   when   a  rise   of  this  kind   took   place    it   was  almost 
always  accompanied  by  a  drop  in  fine  teas,  and  we  have  suffered 
from   that   on   past   occasions.     In   the   present   case,   howeve;:, 
the  extra  strength  of  the  market   seems  to  be  general  with  all 
classes  of  tea,  and  it  is  due  to  causes  which,  I  think,  give  us 
reasonable  ground   for  hope  that   they  will  continue  for  some 
time   to   come.     Messrs.    Gow,   Wilson,    and    Stanton,    in  their 
circular  issued   this  morning,   say  that  the  increase  which  has 
taken  place  in  the  world's  use  of  Indian  and  Ceylon  tea  last 
year  was  44,000,000  lbs.,  and  was  made  up  of  an  expansion  of 
11,000,000  lbs.  in  home  consumption  and  33,000,000  lbs.  in  mar- 
kets outside  the  United  Kingdom.     This  must  have  an  impor- 
tant effect  on  the  .statistical  position,  and  must  largely  decrease 
the    stocks.     As   regards    our   crop,    that    was    short ;   we    were 
90,000  lbs.   down  in  the  estimate,  but,   on  the  other  hand,  we 
have  to  go  back  to  1901   to  find  a  bigger  crop  than  that  which 
we  got  this  year,   always   excepting  the  year   1905,   which  was 
exceptional.     The  cost  of  production  is  higher,  1  regret  to  say, 
than  it  has  been  since  the  company  was  started,  and  this  is  a 
matter  for  some  regret ;  but  it  is  due  to  causes  which  are  very 
readily  explained.     In   the   first  place,   the  estimate   at  the  be- 
ginning of  the  season  was  made  for  an  amount  of  crop  which 
was  not  realised  by  90,000  lbs.,  and,  inasmuch  as  establishment 
charges   were  based   upon   the  crop  which   was  expected,   it   is 
obvious  that  a  short  crop  meant  a  considerable  extra  cost  of 
production.     But  there  is  another  reason,  and  one  Which,  I  am 
sure,    we   all   regret   extremely.     The  general   manager,    Mr.   R. 
Graeme  Sinclair,  was  in  the  summer  taken  ill  and  his  health 
was  for  a  time  critical.     Whilst  in  this  state,   to  the  regret  of 
all  ut  us,  Mr.   Forbes,  the  manager  of  the  Lippakelh  Estate,  a 
gentleman  connected  with  the  company  from  the  start,  and  one 
to  whom  we  should  always  have  looked  for  help  and  assistance 
in    the   event    of   the    manager   being   incapacitated,    died    from 
enteric  fever.     There  is   no   disguising  the  fact  that  these  two 
misfortunes,  happening  at  the  same  time,  led  to  a  large  arnonnt 
of  loss  and  certain  disorganisation  of  the  labour  which  is  in- 
evitable under  such  circumstances.     We  can  only  hope  that  no- 
thing so  sad  will  ever  occur  again.     We  do  know  that  1905  was 
such  an  exceptionally  good  year,  and,  but  for  that,  the  result 
for  the  past  year  would  not  appear  by  any  means  disappoint- 
ing, considering  we  have  paid  8  per  cent,  on  the  ordinary  shares, 
and  that  we  have  strengthened  our  reserve  by  ^£2,000.  This,  I  ven- 
ture to   say,   is   a  very   satisfactory  result  to   the   shareholders. 
With  regard  to  the  .subject  of  rubber  cultivation  on  which  we 
have  embarked,  we  look  upon  the  purchase  of  the  Eladuwa  Es- 
tate  as   a  means  of  utilising  our  resesve  fund.      It  might  per- 
haps have  been  well,  from  some  points  of  view,  to  have  put  that 
money   into    gilt-edged   securities    and   kept   it   in   them,    but   1 
think   we   have   done   very   much  better   by   investing   it    as  we 
have  in  rubber.     The  tea  on  Eladuwa  we  have  taken  no  account 
of  in  our  profit  and  loss  account.     Anything  that  comes  in  as 
profit  is  simply  put  against   the  cost  of  planting  rubber.     We 
have  treated  the  proposition  as  a  rubber  proposition  pure  and 
simple,  and  not  as  a  dividend  or  profit  yielding  concern.  With 
these  few  remarks  I  beg  to  propose  the  adoption  of  the  report 
and  accounts.  ,  . 

Mr.  W.  Forbes  Laurie  seconded  the  resolution,  and  it  was 
carried  unanimously.  ,    .-   -j     j 

Formal  resolutions  were  passed  declaring  the  final  dividend 
of  4  per  cent.,  re-electing  Mr.  W.  H.  Sinclair  a  director,  and  re- 
appointing the  auditors,  and  the  meeting  concluded  with  ~  ""♦- 
of  thanks  to  the  chairman. 


vote 


The  Cevlon  Compan"  of  Pe^-"!  Fi--hers'  ovst«r  fi=hins  from 
;t<i  c"mmencempnt  on  Fobniirv  2'^  nn  o  the  rfith  in^t  inclu- 
sive (21  wo-king  fltv)  fi"  raHV-l  V,,.  thp  c^^^anv''^  local  m^naoing 
dirp^t'^r  in  Cevlon  :—0'St"rs  sMH,  o  S48  ■son  :  amount  realised, 
Rs.643,800;  average  am^un- realised  per  i. 000  oysters,  Rs.67  42. 
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Ans>veps   to  Co-respondents. 

'  A  Koy  to  those  Ansufera  will  bo  posted  oarly 
each  weeilr   to   Subscribers  of  ONE  GUINEA 
per  annum. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Vindex. — Prices  asked  are  too  high,  otherwise  the  majority  of 
the  bonds  offered  are  good.  But  the  return  is  poor  on  the  average, 
and  the  chances  of  big  prizes  very  remote.  Best,  on  the  whole, 
leave  the  offer  alone. 

Hardware. — (i)  Hold,  by  all  means.     The  shares  are  not  likely 

be  affected  to  any  serious  extent  by  present  happenings.       (2) 

ave  it  where  it  is  for  the  present. 

A.  G.  — The  shares  can  hardly  be  considered  a  "sound  "  invest- 
ment, but  as  a  semi-speculative  security  a  small  purchase  might 
prove  profitaHe  enough. 

J.  S.  H.  S. — We  see  no  reason  why  you  should  sell  just  now  as 
the  company's  position  seems  reasonably  assured.  Your  two 
questions  resolve  themselves  into  one,  and  we,  therefore,  hold  is. 
to  your  credit. 

A.  A. — (i)  It  would  be  a  pity  to  sell  these  in  the  present  temper 
of  the  market.  (2)  These  shares  we  consider  highly  speculative, 
and  you  should  get  rid  of  them.  (3)  Prospecis  are  extremely 
uncertain,  and  it  is  most  jnlikely  you  will  gain  anything  by  holding 
on.  (4)  The  market  for  these  shares  is  now  a  little  steadier,  and 
you  might  continue  to  hold. 

Bedford  Park. — (i)  The  life  of  this  mine  is  only  about  four  years, 
and  much  too  short  for  an  investment.  (2)  On  the  hopeful  state- 
ments delivered  at  the  meeting  we  think  you  may  venture  to  buy  a 
few. 

Nomen.— Sorry  if  we  failed  to  grasp  your  point.  Van  Oss  is  right. 
We  cannot  call  to  mind  an  instance  where  a  genuine  mortgage  has 
been  overridden  without  consent. 

B.  W.  ].  -  Perhaps  you  are  right  so  long  as  no  clue  to  opinion  is 
given.  It  was  as  you  say  in  the  matter  of  the  interest  on  the  "  B  " 
bonds  of  the  Trust  you  name.  The  error  is  ours  and  we  are  sorry.  The 
"  A  "  certificates  should  be  quite  a  good  security,  and  we  see  no 
reason  why  they  should  be  quoted  lower  than  the  Rescission 
bonds. 


M      RHODESIAN    MINING    RETURNS. 

A  distressing  return  is  that  of  Rhodesia  for  the  month  of 
February,  and  the  decline  is  not  to  be  accounted  for  by  the  short 
month.  The  total  is  40,482  ozs.  only,  or  6,560  ozs.  below  the 
figures  of  the  preceding  month,  the  daily  average  shewing  a  decrease 
of  72  ozs.  Compared  with  the  corresponding  month  of  last  year 
there  is,  however,  an  improvement  of  2,107  ozs.,  but  it  happens  to 
be  the  lawest  output  since  then.  Where  is  the  evidence  of  pro- 
gress so  much  boasted  of  ? 


Name 

Oct. 

Nov. 

Dec. 

J 

in. 

Feb. 

ol  Company. 

Tons.  Ozs. 

Tons.  Ozs. 

Tons.   Ozs. 

Tons.  Ozs. 

Tons.  Ozs. 

Antenior 

(Matabelc) 

I ,270       426 

1,130       405 

—        — 

1.080 

397 

895       317 

Ayrshire 

7.1 1 1    1.847 

7,928    2,471 

7,558    ',334 

7,300 

1,915 

5,500    1,391 

Battlefields 

1,205     ',428 

1.370        573 

Durham 

Prospect  . . 
East  Gwanda 

870       317 

1,13a       227 

1.175        252 

1,500 

2.i9 

1,191       322 

5,403    3,002 

-       3.946 

—        2,085 

5.112 

1.356 

5,080    1,856 

Gaika  

1,049       555 

1 ,025       667 

1,376        525 

1,475 

649 

1,389       605 

Giant    

Globe       and 
Pboenli  .. 

4.3"    2.351 

4,104    2,362 

4,119     1,964 

4,842 

2,695 

4,022    2,324 

7,189    3.707 

6.759    3,861 

6,747    3.630 

6,662 

3,391 

5,730    2,904 

GoldenValley 
Killarney 
Hibernia. . 

—        — 

I,I20         527 

—        — 

1,194 

620 

3,522     1,215 

2,909       954 

2,209      790 

2.247 

86 

2,232       715 

Morven  

1.777       4" 

1.533       239 

1,446      292 

— 

— 

Henhalonga.. 

7,000    1,499 

—        — 

8,000    1,786 

— 

— 

7,400    1,535 

Rezende 

3,000    1,006 

3,000       984 

3,000       976 

3,000 

1,051 

2,800       933 

Rhodesia  Con 

solidated.. 
Rhodesia 

1,730    1,609 

1,695     1.323 

1,600    1,101 

1,660 

1,098 

1,070       753 

Mines.... 

1  460        343 

1.540       553 

1,465       545 

1,566 

552 

1,432       530 

Selukwe 

6,304     1,577 

6,531    1.893 

6,590     1.445 

6,050 

1,595 

5,314    1,283 
2,821     I,55l 

Surprise 

2.983     1,096 

3, 00  J     1,702 

2,990     1,646 

3,110 

1,639 

Theta  

1,885        947 

1.365        503 

1.360        525 

1,430 

595 

1,310        605 

14,136     1,797 

1,307        65 

Wanderer  . . 

16,182    2,063 

15,066    2,232 

15.810    2,050 

17,112 

1,808 

Willoughby's 

1,527        769 

1.325        768 

1,300        90 

1,547 

1,019 

The  following  table  gives  the  total  monthly 

return  since  the  com 

mencement  of  crushing 

; — 

1903. 
Ozs. 

Ts 

^s 

r 

Vs. 

January    . . 
February  . . 

. .      16,245 

•  •   19.359 

•  ■    32,531 

42,950 

47,048 

17,090 

. .    18,673 

..    30,131 

38.037 

40,4^2 

March 

19,026 

. .   17,756 

•  ■    34.927 

44.574 

April 

. .      20,727 

. .   17,862 

• .   33.268 

42,423 

,,         

May 

22,137 

. .   19,424 

••    31,332 

46,729 

— 

inie 

..      22,166 

20,402 

•  •    35,256 

47.664 

— 

:uly..         .. 

•  •      23,571 

■  •   24.339 

• •    34.693 

48,485 



August 

..      19.187 

. .   24,669 

•  •    35.765 

50,127 



September 

. .      18,741 

26,029 

■•    35.785 

48,410 



October    . . 

..      17.918 

. .   24.919 

••   33.383 

45.644 



November 

••      15.714 

..   26,183 

. .   32,861 

48.503 



December 

18,750 

28,100 

..   37,116 

♦8.329 

— 

Total 

..    231,872 

. .  267,715 

..  407,048 

■  •    55 

1.875 

•  ■     87,530 

NOTICE. 

vhe:  srrocxs  E!xcMJ*.»*a b.— notice. 

NO  MKMHliK  OF  THE  STOCK  EXCHANGE  IS  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  lo  Issue  circulars  to  persons  other 
than  his  own  principals. 

P>:rsonc  who  advertise  as  Brokers  or  Sh.ire  Dealers  are  not  Members  of 
The  Stock  Exchange  or  under  the  Control  of  the  Committee. 

A  list  of  Members  of  The  Slock  ExchauRe  who  are  Slock  and  Share 
Brokers  may  be  seen  at  the  Bartholomew  I.ane  entrance  of  the  Bank  of 
England  or  obtained  on  application  to  EDWARD  SATTtRTHWAlTE, 

Secretary  to  the  Committoe  of  the  Stock  Eichange. 

Committee  Room,  The  Stock  Exchange  London,  E.C, 


NEXT    WEEK'S    MEETINGS. 

Monday,  March   23. 

African  City  Properties. — Cannon  Street  Hotel,  nojn. 

Bell  (R.)  and  Co. — Cannon  Street  Hotel,  noon. 

British  American  Land. — Salisbury  House,  2  p.m. 

New    Australian    Broken    Hill    CoDsob.  —  Winchester    Houie, 

12.30  p.m. 
I'riest  Marians  — 56,  St.  Mary  Axe,  3  p  m. 
Rand  Central  Electric  Works. — Winchester  House,  12.30  p.m. 
Violet  Consolidated  Gold  Mining. — Winchester  Home,  noon. 

Tuesday,  March  26. 

American  Trust. — Edinburgh,  noon. 

British  Law  Fire  Assurance.— Cannon  Street  Hotel,  noon. 

Canada  Company.— i.  East  India  Avenue,  1.30  p.m. 

City  and  Suburban  Motor  Cab. — 32,  Old  Jewry,  noon. 

Gas,  Water,  and  General  Investment  Trcst. — Winchester  House, 

12.30  p.m. 
General    and    Commercial    Investment    Trast.  —  Cannon    Street 

Hotel,  noon. 
Ottoman   Railway   from   Smyrna  to  Aidin. — Winchester  House, 

noon. 
Railway  Investment  Company. — Cannon  Street  Hotel,  2  p.m. 
Scottish  Widows'  Fund. — Edinburgh,  2  p.m. 
South  London     Electric    Supply    Corporation. — Cannon    Street 

Hotel,  3  p  m. 
Swan  and  Edgar.— Prince's  Hotel,  Piccadilly,  noon. 
San  Paulo  Gas. — Winchester  House,  3.30  p.m. 
United   Kingdom   Provident    Institution.— Cannon   Street   Hotel, 

2  p.m. 

Wednesday,  March  27. 
American  Investment  Trust.— Cannon  Street  Hotel,  noon. 
Bank  of  Africa. — Cannon  Street  Hotel,  i  p.m. 
Bournemouth  and  Poole  Electric  Supply. — Moorgate  Court,  3  p.m. 
British  Gas  Light. — 11,  George  Yard,  noon. 
Foreign  American  Trust.-  Cannon  Street  Hotel,  i  p.m. 
Highland  Railway. — Inverness,  i  p  m. 
London  Assurance.— Royal  Exchange,  noon. 
North  Boulder  Gold  Mines. — Winchester  House,  ii  a.m. 
Rose  of  Sharon  and  Shamrock  Gold  Mines.— Winchester  House, 

11.30  a.m. 
Scottish  Provident  Institution.— Edinburgh,  2  p.m. 

Thursday,  March  28. 
Bank  of  Australasia.— 4,  Threadneedle  Street,  i  p.m. 
Bexhill  Water  and  Gas.— Cannon  Street  Hotel,  noon. 


Artizans',  Labourers'  and  Genkkai,  Dwellings  Co.,  Ltd. 
Most  of  this  company's  energies  during  the  year  ended 
December  31  were  devoted  to  the  development  of  the  Noel 
Park  Estate  at  Wood  Green,  where  200  houses  were  completed 
and  another  iig  were  in  course  of  construction.  The  capital 
outlay  on  that  property  was  ^88,116,  and  with  small  sums 
speat  in  other  directions  the  total  new  money  put  into  the 
estates  was  ;^96,68i,  of  which  ;^6o,ojo  was  raised  by  an  issue 
of  shares,  increasing  the  capital  to  ;^2,886,85o,  and  ;^24,685 
was  received'  on  deposit.  Gross  revenue  from  rents  rose  by 
j^5,738  to  ;£i93,82i,  but  expenses  naturally  were  heavier,  and 
with  £i,yy7  from  interest  on  reserve  fund,  investments  and 
transfer  fees  the  net  income  was  ^4,885  higher  at  .£131,879.  A 
very  much  smaller  balance  of  ;^243  was  brought  forward,  and 
on  this  occasion  there  was  no  such  windfall  as  the  ;f9i2  trans- 
ferred from  tKe  leasehold  sinking  fund  a  year  ago,  so  that  the 
balance  available  was  only  ;^938  up  at  ;^i32,i22,  and  as  more 
capital  ranks  for  dividend  the  directors  have  withdrawn  ^3,500 
from  revenue  reserve,  which  enables  them  to  maintain  the  dis- 
tribution on  the  ordinary  shares  at  5  per  cent,  and  leaves  ;f698 
or  £4^$  more  to  be  carried  forward.  The  capital  reserve  was 
increased  by  ;£ 2,261  from  premiums  on  shares,  but  the  above- 
mentioned  sum  taken  to  eke  out  income  leaves  the  total  a  trifle 
down  at  jQ24j,24y,  and  the  only  real  provision  made  is  the 
addition  of  ;£i,844  to  leaseholds  redemption  fund,  bringing  the 
accumulations  of  all  kinds  up  to  ;£27o,967  against  j^269,363,  of 
which  only  £ss,ioS  is  separately  invested.  Liabilities  to  deposi- 
tors now  amount  to  jf  114, 754,  and  sundry  creditors  are  ;^»,033 
higher  at  ^£12,677.  On  the  other  hand  debtors  for  rent,  &c., 
owe  £sji  less  at  £9, 6(58  and  cash  is  down  from  ;f  13,180  to 
;{;8,594,  and  as  the  dividend  now  declared  will  require  ;^42,97l 
it  is  evident  that  capital  expansion  is  far  from  being  at  an 
end. 

DELHI  AND  LONDON  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN,  that  the  HALF-YE.\RLY 
ORDINARY  GENERAL  MEETING  of  this  Company  will  be 
held  at  the  Bank  Office.  Royal  Bank  Buildings.  123,  Bishopsgate 
Street  Within,  London,  E.C,  on  Wetlnesday,  the  toth  ApriL  1907. 
at  Twelve  o'clock  noon,  precisely,  to  receive  the  Report  of  the 
Directors  and  the  Accounts  for  the  half-year  ending  31st  December, 
1906,  to  declare  a  Dividend  and  to  elect  Directors  and  Auditors. 

NOTICE  IS  ALSO  HEREBY  GIVEN,  that  the  Transfer 
Books  will  be  CLOSED  from  the  23rd  March  until  the  tjth  April, 
both  days  inclusive. 

By  order  of  the  Board. 

P.  B.  BAKER.  Manager. 

Royal  Bank  Buildings, 

t23,  Bishopsgate  Street  Within,  London,  E.C. 
23rd  March,  1907. 


XEbe  investors'  TRevfew. 


[March  23,  1907. 


Ge. 

y  Gold  Account 

£464,191  15 

4 

Battery 

. .     £275,340  15    8 

Cyanide  Works 

. .       188,850  19    8 

Dividend  Account 

£216    0 

0 

General  Revenue 

5,947  16 

2 

£470,355  11 

6 

ROBINSON   GROUP  OF  MINES. 

Head  Office  :-MAYFAIR,  JOHANNESBURG. 
London  Transfer  Agency :-30    and   31   ST.  SWiTHIN'S  LANE,  E.G. 

THE  LANGLAAGTE  ESTATE  AND 
GOLD  MINING  CO.,  Ltd. 

BOARD  OF  DIRECTORS. 

J.  B.  ROBINSON,  Chaihman. 

J.  W.  S.  LANGERMAN,  Vice-Chaihman. 

J.  W.  H.  STUBBS.  N.  J.  SCHOLTZ.         F.  S.  TUDHOPE. 

The  Sixteenth  Annual  Meeting  of  Shareholders  in  the  above- 
named  Company  was  held  in  the  offices  of  the  Company,  at  Slayfair, 
Johannesburg,  on  Monday,  February  4,  1907,  Mr  J.  W.  S.  Langer- 
man  presiding. 

The  Directors'  Report  and  the  Statement  of  Accounts  were  unani- 
mously agreed  to,  and  the  two  dividends  of  10  per  cent,  declared  by 
the  board  in  June  and  December,  1906,  were  confirmed. 

MrN.  J.  Scholtz,  who  retired  by  rotation,  was  re-elected,  and,  on 
the  nomination  of  the  board,  Mr  P.  S.  Tudhope  was  elected  a  Direc- 
tor  of  the  Company. 

Statement  of  Liabilities  and  Assets  as  at 
Db.  December  31,  1906. 

To  Capital        

Share  Premium 

Dividend  No.  33,  declared  December  31,  1906.. 

Dividends  Unclaimed 

Sundry  Creditors     . . 

Special  Loan  Account  (on  account  of  Block  B 

Development) 
Balance  of  Profit  and  Loss  Account 


£470,000 

72,000 

47,000 

825 

33,223 


By  Property     . . 

Machinery  and  Plant 

Buildings 

Development,  Shafts,  &c.  . . 

Dams  and  Reservoirs 

Roads  and  Fences    . . 

Furniture 

Live  Stock  and  Vehicles    . . 

Stores 

Native  Labour  Recruiting . . 

Block    B  No.  2  Account   (Expenditure  under 
Terms  of  Lease) 

Shares 

Sundry  Debtors 

Cash  Account 

Johannesburg   ..         ..  £67,981  12    9 

London 1,090    6  11 

At  Mine 1,100  14    3 

Gold  in  Transit..         ..  13,027    5  11 


50,000 

797.611 

£1,470,661 

Cb. 

£366,000 

304,916 

32,778 

74,892 

25,526 

69 

906 

1,849 

14,805 

180 

68,424 

476,976 

20,134 

83,199 


0  0 

0  0 

0  0 

14  6 

14  5 

0  0 

11  9 


J.  W.  8.  LANGERMAN,  Vice-Chainnan. 
JAMES  H.  CROSBY,  Secretary. 
Examined  and  found  correct, 

S.  FLEISCHER,  1  Auditors 

C.  L.  ANDERSSONand  CO.,  p"""^'"^^- 
Incorporated  Accountants  (Eng.). 

Profit  and  Lioss  Account  for  year  ended  December  31, 
Db.  1906. 

To  Dividends  Nos.  32  and  33    . . 
Profits  Tax        

For  year  1906  ..         ..       £10,298     4    0 

Over-estimated  1905  ..  187  16    0 

Share  Depreciation     . . 

Sundries  

Balance 


£94,000 
10,110 


291,900    0 

3,094  16 

797,611  11 


£1,196,716  16    3 


0    8 


0 
3 

19 

4 

12 

11 


11  8 
1  9 

16  8 

10  0 

12  0 
12  0 

6  6 

19  10 


£1,470.661    0    8 

J.  W.  S.  LANGERMAN,  Vioe-Ghairman. 
JAMES  H.  CROSBY,  Secretary. 

We  hereby  certify  that  we  have  examined  the  books  of  the 
Langlaagte  Estate  and  Gold  Mining  Company,  Limited,  and  com- 
pared  same  with  Vouchers  and  Bank  Book  ;  that  we  have  found 
them  correct,  and  that  the  above  is  a  true  extract  from  the  said 
books.  S.  FLEISCHER,  ) 

C.  L.  ANDERSSON  &  CO.,  I  Auditors. 

Incorporated  Accountants  (Eng.). ) 

Revenue  for    Year 


of   Expenditure    and 

ended  December  31,  1906. 


Statement 

Db. 
To  Mining 
Hauling  and  Pumping 
Sorting 
Crushing 
Transport 
Milling 
Fruevanners 
Water  Service 
Development  Redemption 
Cyaniding  Sands     . . 
,,  Concentrates 

, ,  Slimes    . . 

General  Charges 
Salaries,      Directors' 
Auditors'  Fees,  &c. 
London  and  Paris  Agencies 

and  Transfer  Office 
Draughtsman's  and  Survey 

Offices 
Interest,    Commission    and 
Exchange,  and  Insurance 
Maintenance,        Buildings, 

Roads,  &c. 
Electric  Lighting    . . 
Assaying 

General  Charges,  Stationery, 
Printing  and  Advertising 
Balance  to  Profit  and  Loss 


and 


£138,144  11    3 

24,599    5    2 

3,605  16  10 

3,110    0    8 

4,664    7 

29,125  16 

6,675  10 

8,138  19 

19,725  19 

30,148    5 

6,550  18 

15,810 

26,967 


1 
3 
6 

3 
0 
4 
4 

8  11 
7    8 


£4,696    4    8 

1,700  10    4 

641  17    6 


2,122  16    3 


1,609  4 
2,763  7 
3,063  10 


10,369  17    0 


153,088    5_3 
£470,355  11    6 


Ce. 

By  Balance  as  at  December  31,  1905  . .         .  .£1,043,628  11  0 

Balance  from  Expenditure  and  Revenue  . .       153,088    5  3 

£1,196,716  16  3 

By  Balance £797,611  11    9 

J.  W.  S.  LANGERMAN,  Vice-chairman. 
JAMES  H.  CROSBY,  Secretary. 

Examined  and  found  correct, 

S.  FLEISCHER,  >  »    j> 

C.  L.  ANDERSSONand  CO.,  j  ^uaitors. 
Incorporated  Accountants  (Eng.). 

THE  RANDFONTEIN  ESTATES  GOLD 
MINING  COMPANY,  WITWATERS- 
RAND,    LTD. 

The  Fourteenth  Annual  Meeting  of  Shareholders  in  the  above- 
named  Company  was  held  in  the  offices  of  the  Company  at 
Mayfair,  Johannesburg,  on  Monday,  February  4,  1907,  Mr  J.  W.  S. 
Langerman  presiding. 

The  Directors'  Report  and  the  Statement  of  Accounts  were 
unanimously  agreed  to,  and  Mr  N.  J.  Scholtz,  who  retired  by 
rotation  was  re-elected  a  Director  of  the  Company.  On  the 
nomination  of  the  Board  Mr  F.  S.  Tudhope  was  elected  a  Director 
of  the  Company. 

Statement  of  Liabilities  and  Assets  as  at 
Db.  December  31,  1906. 

To  Capital         £3,000,000  0  0 

Share  Premium        2,255,957  9  3 

Sundry  Creditors 262,181  8  1 

Balance  of  Profit  and  Loss  Account        . .         . .    3,573,614  1  1 

£9,091,752^8'~5 

Cb! 

By  Property £1,850,452    4    3 

Machinery  and  Plant         31,797  17    0 

Buildings 21,442  11     2 

Prospecting 19,760    4     1 

Dams  and  Reservoirs         ..         ..         ..         ..  28.336  18    2 

Roads  and  Fences 793    1  10 

Plantations  and  Tree-Planting     . .         . .         . .  5,153    1  11 

Furniture 3,398  11    1 

Live  Stock  and  Vehicles 1,898    6  11 

Stores            48,813    4  10 

Shares           5,274,059    0    3 

Debentures 975,000    0    0 

Sundry  Debtors 91,272    6    3 

Dividends  accrued  during  vear    ..         ..         ..  81,436  16    0 

Cash ; 658,138  14    8 

Johannesburg       ..         ..         £248,154    6    9 

London 407.875    0    0 

At  Mine 2,109    7  11  

£9,091,752  18    5 

J.  W.  S.  LANGERMAN,  Vice-Chairman. 
JAMES  H.  CROSBY,  Secretary. 
We  hereby  certify  that  we  have  examined  the  Books  of  the 
Randfontein  Estates  Gold  Slining  Company,  Witwatersrand, 
Limited,  and  compared  same  with  Vouchers  and  Bank  Book  ;  that 
we  have  found  same  correct,  and  that  the  above  is  a  true  extract 
from  said  books. 

S.  FLEISCHER,  \  .„fl|.„,„ 

C.  L.  ANDERSSON  and  CO.,/^""""'^" 

Incorporated  Accountants  (Eng.) . 
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SATURDAY,  MARCH  30,  1907.  C^rX'Si!!')  Price  6d. 


I 


Replies  to  Dnquiries  about 
Stocks  and  Sh^^^^ 


'hese  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms :  -- 

One  Reply  to  One  (Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 

•be  following  week  to  Subscribers, 
teposits  of  "  Query  Money"  may  be  made  in  advance,  and  will 
acknowledged    in     the    "Answers"     column.       Notice      of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
GPOVtfn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired  For  every  question  beyond  three  replied  to  in  any  one 
ler  the  charge  is  Half-a-Crown  per  question. 
Correspondents  can  have  their  lists  of  investments  overhauled 
advised  upon  by  letter  on  precisely  the  same  terms. 
Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 

fi  Five. 
eposils  may  be  made  for  letters  just  as  for  replies  given  in  the 
sr,  but  letters  are  never  volunteered. 
PUBLISHER'S  NOTICES. 

CI)C  ItlWCSfOrS'  Review  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  lollowing  terms  : — 

K One  Year    £1  Is.        Six  Months  •  lis.        Three  Months  -  5s.  9d. 

IRhort  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
!  6jd.  Abroad.  Post  Free. 

pubscribers  can  change  their  address  as  often  as  they  please, 
t  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.     Bound  Volumes  16s.  6d.,  or  17a.  3d.  post 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
:LEMENT  WILSON, 

"  Investors'  Review  "  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  com - 

tnlcatlons. 

letters  from  correspondents   must.  In   every  case,  be 

fhentlcated  by  the  name  and  address  of  the  writer. 

r/ie  Editors  desire  It  to  be  understood  that  a  charge  Is 

tde  for  the  insertion  of  reports  under  the   heading  ot 

Company  Meetings   and  they  cannot  accept  responsibility 

for  statements  made  therein. 


XTbe  Jnpestors'  IRevievo- 

The  United  States  Steel  Corporation. 

To  deny  that  this  product  of  a  Carnegie  "  hold  up," 
as  Mr.  Thos.  Lawson,  of  Boston,  describes  it  in  his 
latest  effusion,  has  an  immense  business  would  be  to 
shut  one's  eyes  to  the  obvious.  Its  profits  lant  year, 
after  paying  out  nearly  ;^"6,ooo,ooo  for  ordinary  re- 
paiis  and  maintenance,  besides  giving  bonuses  to  em- 
ployees and  paying  the  interest  and  fixed  charges  of 
the  subsidiary  companies,  came  to  ;^3 1,325,000.  From 
this  sinking  funds  on  the  bonds  of  the  subsidiary  com- 
panies, depreciation  and  extinguishment  funds,  extra- 
ordinary replacement  funds,  and  special  replacement 
and  improventvent  funds  took  away  ;£"6, 132,000,  in  addi- 
tion to  which  ;^5, 5.50,000  was  paid  away  as  interest 
and  sinking  fund  charges  on  the  trust's  own  lx)nds,  so 
that  the  nett  balance  left  was  ;^i 7,622, 000,  out  of 
which  about  ;^'7, 075,000  was  distributed  as  divi- 
dends, the  preferred  stock  getting  its  full  7  per  cent., 
and  the  common  stock  a  beggarly  2  per  cent.  We  say 
beggarly  because  after  these  payments  were  made 
there  was  a  balance  of  ;£a2, 550,000  left,  so  that  the 
common  stock  might  easily  have  got  10  per  cent,  if  the 
accounts  had  been  drawn  up  so  as  to  exhibit  genuine 
free  profits.  The  directors,  however,  confess  that  they 
were  not  thus  compiled  by  appropriating  ;£,"  10,000,000 
towards  capital  expenditure,  thus  leaving  the  final 
surplus  for  the  year  at  ;£,'2, 550,000.  The  previous 
surpluses,  however,  when  taken  in  bring  the  total 
apparent  free  or  unappropriated  revenue  balance  up  to 
;^"i9,544,ooo,  and  we  need  not  say  that  no  other  in- 
dustrial organisation  in  the  world  could  display  totals 
of  anything  like  this  magnitude. 

Is  it  all  real?  We  doubt  it.  To  begin  with,  adding 
all  tlie  depreciation  allowances  together,  they  do  not 
amount  to  much  more  than  3  per  cent,  upon  the  total 
capitalisation  of  the  trust,  irrespective  of  that  of  the 
subsidiary  companies.  If  we  add  in  that  ;£J  10,000,000 
set  aside  for  special  outlays  usually  charged  to  capital, 
such  as  the  construction  of  the  new  plant  at  Gary,  the 
allowance  for  depreciation  is  only  about  7  per  cent. 
ufKjn  the  trust's  own  mountains  of  capital.  These 
percentages  are  quite  insuflicient  to  keep  the  properties 
in  proper,  up-to-date  condition,  and  to  repair  waste, 
but  we  are  not  at  all  satisfied  that  the  figures  of  profit 
brought  out  are  genuine,  nor  can  we  be  certain  that 
these  handsome  looking  assignments  of  revenue  to 
capital  purposes  are  meant  to  be  final.  The  controllers 
of  the  trust,  in  other  words,  may,  should  a  pinch  come 
or  favourable  opjx>rtunity  arise,  capitalise  all  these 
assignments,  and  by  a  fresh  issue  of  stock  or  bonds, 
reconstitute  the  capital  account  on  a  higher  basis  than 
ever.  Tlie  assignments  are  not  necessarily  writ- 
ings off.  Last  year,  in  spite  of  the  sinking  fund  opera- 
tions, and  apparently  liberal  applications  of  money  to 
the  reduction  of  debt,  the  nett  product  of  amortising 
industry  at  the  year's  end  was  a  diminution  of  only 
;£'i,i(k),ooo  in  the  aggregate  debts  of  the  trust  and 
its  subsidiaries,  which  therefore  stand  at  ;^i  15,000,000, 
bringing,  with  the  share  issues,  the  total  capital  up  to 
about  ^^290,000, 000.  The  business,  however,  was  im- 
iTiense,  and  the  combined  gross  sales  and  earnings  of 
the  various  companies  embraced  in  the  trust  came  tc 
no  less   than   ;^i 40,000,000.      But  this  figure  is  con- 
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fessedly  to  an  unrevealed  extent  a  mockery,  as  the 
directors  in  a  fasliion  explain.  It  represents,  they  say, 
"  the  gross  aggregate  value  of  the  commercial  transac- 
tions conducted  by  the  respective  companies,  and  in- 
cludes sales  made  between  the  subsidiaries  and  the 
gross  receipts  of  the  transportation  companies  for 
services  rendered  both  to  subsidiary  companies  and  to 
the  public."  What  can  we  infer  from  a  statement  like 
this  except  that  the  companies  are  piling  up  each 
other's  gross  earnings  and  making  each  other's 
profits,  by  adding  the  same  figures  up  several 
times  over?  The  directors  add  that  the  nett  earnings 
represent  "  combined  profits  accruing  to  the  several 
corporate  interests  on  the  respective  sales  and  services 
rendered  each  of  which  is  in  itself  a  complete  com- 
mercial transaction."  That  is  to  say  the  railroads  in 
the  hands  of  the  trust  get  so  much  for  carrying  the  ore 
and  the  finished  products  and  credit  themselves  viith 
so  much  profit,  the  refining  mills  do  the  like,  the 
puddling  furnaces  the  like,  the  coal  mines  the  like, 
and  so  on  throughout  the  entire  business.  That  the 
real  position  is  not  what  the  lump  totals  flung  at  us 
would  lead  us  to  infer  is  surely  indicated  by  the  re- 
markable weakness  of  the  company's  stock.  In  the 
continuous  panic  going  on  in  Wall  Street  the  common 
stock  dropped  last  Monday  to  about  31  per  cent,  of 
its  nominal  par  value.  Would  it  have  done  that  had 
the  profits  shown  a  genuine  10  per  cent,  dividend  on 
that  stock  even  if  nO'  dividend  at  all  had  been  dis- 
tributed? No  ;  and  there  is  "  water  "  in  the  earnings 
as  well  as  in  the  capitalisation — tons  of  it. 

The  same  observation  is  applicable  to  the  inventories, 
stocks  in  hand  presumably,  and  working  plant.    These, 
on  December  31  last  brought  the  book  value  of  all  the 
properties  out  at  about  ;£^24, 000,000,  but  these  inven- 
tories, as  the  board  candidly  explains,  include  "  profits 
on  materials  embraced  in  inventories  which  have  been 
purchased  by  one  subsidiary  company  from  another." 
These    profits    are    allied    to   be    segregated    in    the 
general  balance-sheet  and  "  carried  to  a  specific  surplus 
account  not  to  be  included  in  the  reported  earnings  of 
the   entire   organisation  until   such   profits   have  been 
converted  into  cash  or  a  cash  asset  of  the  organisa- 
tion."    Yes,   but  how  does  bookkeeping  of  this  kind 
permit  the  overriding  trust  to  know  at  any  time  how  its 
finances  really  stand?    The  subsidiaries  are,  we  under- 
stand,  making  profits   out  of  each  other,   and   if   the 
business  falls  off  for  a  time,  or  if  prices  of  finished  pro- 
ducts decline,  the  slump  in  the  nett  revenue  brought 
out  by  such  a  process  must  necessarily  be  instant  and 
catastrophic,  because  it  will  run  back  through  all  the 
several  parts  of  the  combination.    The  figures  for  the 
three  past  years  give  us  some  indication  of  how  the 
swelling  tide  may  unduly    magnify    profits,    and  the 
receding  one  caused  them  to  dip  to  very  low  levels. 
In     1904     the     nett    earnings    came     out     at     barely 
;^7, 400,000,  as  against  ;£^3i,325,ooo  for  the  past  year, 
a  year  in  which  the  company  mined  20,645,148  tons  of 
ore  and  manufactured  13,295,075  tons  of  coke,  besides 
mining   1,912,144  tons  of  coal  and   2,227,436  tons  of 
limestones  ;  a  year  when  the  blast  furnaces  produced 
11,267,377  tons  of  iron,  and  the  steel  ingot  production 
reached  a  total  of  13,511,149  tons  ;  when  likewise  of 
manufactured  iron  of  various  kinds,  steel  rods,  blooms, 
billets,   plates,   heavy  shapes,   merchant  steel,   tubing, 
rods,  wire  sheets,   angles,  spikes  and  axles,  &c.,  &c., 
the  production  was    10,578,433.      A   stupendous   busi- 
ness  without    a   doubt,    one   necessitating   continuous 
issues  of  debenture  and  other  capital  to  keep  it  in  full 
swing  ;  but  whether  it  is  one  conducted  on  the  profit 
alleged  is  what  we  take  leave  to  doubt. 

One  other  point,  and  we  must  leave  this  interesting 
topic  for  the  present.  Tlie  report  gives  much  interest- 
ing information  upon  the  projects  in  hand,  among 
others  the  large  and  modern  steel  plant  being  erected 
at  Gary,  Lake  County,  Indiana,  and  the  measures 
taken  to  consolidate  and  ensure  the  hold  of  the  trust 
over  sources  of  raw  material  supply.  It  is  to  this  latter 
development  that  we  should  like  to  draw  attention, 
but  before  doing  so  it  may  be  well  to  mention  that  the 
trust  is  reaching  out  towards  monopoly  in  the  produc- 
tion of  Portland  cement,  havmg  formed,  on  October  i 


last,  a  subsidiary  company  called  the  Universal  Port- 
land Cement  Company,  out  of  a  business  taken  over 
from  the  absorbed  Illinois  Steel  Company.  This  sub- 
sidiary its  guides  and  masters  intend  to  develop  until 
it  has  a  producing  capacity  of  6,000,000  barrels  of 
cement  per  annum.  Who  profits  by  operations  of  this 
kind?  Why  so  many  subsidiaries?  The  remainder  of 
the  report  lets  us  somewhat  into  the  secret.  It  goes 
on  to  tell  us  that  the  corporation  has  acquired  various 
iron  ore  properties  in  the  Lake  .Superior  region.  How 
has  it  acquired  them?  By  forming  various  subsidiary 
companies  in  the  creation  of  which  its  directors  and 
officials  have  a  private  interest.  The  directors  blandly 
say  that  in  each  succeeding  year  it  is  becoming  more 
difficult  to  acquire  new  ore  properties  "  geographically 
located  so  as  to  permit  of  the  economical  use  of  their 
ores  at  the  furnaces  of  the  subsidiary  companies,"  and 
they  go  on  to  explain  that  they  have  made  arrange- 
ments, subject  to  the  authorisation  by  the  stock- 
holders, for  the  lease  on  a  royalty  basis  of  the  so- 
called  Great  Northern  Railway  ore  properties, 
comprising  properties  owned  in  fee  by  that  railway, 
the  Northern  Pacific  Railway,  and  others.  When  this 
arrangement  is  concluded  the  lease  is  to  be  taken  up 
by  the  Great  Western  Mining  Company,  a  subsidiary 
of  the  Steel  Trust,  and  will  be  worked  on  the  basis 
of  a  royalty  of  1.65  per  gross  ton  of  ore  containing 
59  per  cent,  of  metallic  iron,  or  less  or  more  as  the 
ore  may  be  poorer  or  richer.  This  is  very  nice,  but 
who  gets  these  royalties?  Do  they  go>  to  the  railway 
companies  or  to  the  gentlemen  behind  the  deal?  We 
are  not  quite  sure,  but  the  directors  candidly  admit 
that  they  are  "  directly  or  indirectly  interested  "  in 
the  companies  which  own  or  control  these  ore  pro- 
perties, and  therefore  they  propose  to  submit  the  trans- 
action to  the  stockholders  and  proxies  at  the  annual 
meeting.  The  proxies  will  make  it  all  right,  but  we 
get  a  glimpse  in  hints  like  these  of  the  methods  by 
which  certain  privileged  individuals  in  the  United 
States  contrive  to  build  up  enormous  private  fortunes 
for  which  the  community  has  ultimately  to  pay  most 
bitterly  ;  some  light  also  on  the  utility  of  subsidiaries. 


The  Robinson  Group. 

The  Robinson  is  again  the  first  of  the  great  mining 
groups  to  publish  simultaneously  and  in  their  entirety 
the  annual  reports  of  each  company  for  the  year  1906. 
Combined,  they  tell  a  pleasing  story  of  progress ;  slow, 
it  is  true,  but  none  the  less  sure.  Higher  profits  were 
earned,  but  the  dividends  distributed  by  the  producing 
companies  were  not  increased,  for  the  management  has 
always  had  a  reputation  for  strict  conservatism.  In  one 
notable,  and  indeed  unique,  respect  the  unanimous 
declaration  of  all  the  companies  is  remarkable.  The 
labour  difficulty  is  nearly  overcome  they  say,  and  in 
saying  it  show  the  way  to  the  rival  groups,  which  have  lost 
much  money  for  their  shareholders  by  following  deluding 
ideals.  In  the  month  of  October  last  the  Robin- 
son group  seceded  from  the  Witwatersrand  Native 
Labour  Association,  and  it  has  since,  with  consider- 
able success,  recruited  native  labour  on  its  own 
account.  The  success  would  have  been  considerably 
greater  had  it  not  been  for  the  active  hostility  of  the 
Association,  which,  naturally  enough,  has  been,  and  still 
is,  fio-hting  desperately  for  the  system  of  indentured 
Chinese  labour  it  was  formed  to  prove  to  be  the  one  and 
only  way  of  making  fortunes  for  mine  shareholders.  Any- 
way, we  have  the  stubborn,  irrefutable  fact  that  since  it 
undertook  independent  recruiting,  the  Robinson  group 
has  obtained  a  sufficiency  of  labour.  As  a  result  of  this, 
operations  have  been  resumed  already  upon  the 
mynpacht  and  Block  A  properties,  whilst  work  upon  six 
others  of  the  subsidiaries  of  the  Randfontein  Estates, 
viz.,  the  Stubb's  Randfontein,  West  Randfontein,  East 
Randfontein,  P^erguson  Randfontein,  Van  Hulsteyn,  and 
Johnstone  Randfontein,  only  awaits  the  decision  of  the 
directors  as  to  the  modus  operandi.  At  the  meeting  of  the 
parent  company  the  chairman  announced  that  a  com- 
prehensive scheme  for  the  working  of  these  companies 
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was  under  consideration  ;  but  as  recently  as  last  week  a 
cablegram  from  Johannesburf;  stated  that,  in  order 
to  facilitate  operations,  it  is  proposed  to  amalfjamatc  the 
Mynpacht  Randfontein,  West  and  Block  A  Randfon- 
teins,  with  a  combined  capital  of  one  million  and  a 
•quarter. 

The  Langlaagte  Instate  is  the  principal  producing 
company  of  the  group.  In  the  12  months  it  crushed 
340,5.S5  tons  for  a  yield  of  110,247  ozs.  fine  gold,  realising 
^464,192,  the  income  being  raised  to  ^^470, 355  by  ^2i6 
from  dividends  and  ^5,948  from  other  sources.  Cost  of 
production  was  ^317,267,  equal  to  i8s.  7.57d.  per  ton, 
and  working  profit  was  ;^i53,o88,  or  8s.  ii.H7d.  per  ton. 
Compared  with  1905,  the  yield  of  gold  was  9,852  ozs. 
more,  and  the  profit  £}fi,1^']  higher,  while  costs 
were  reduced  by  is.  3d.  per  ton.  The  huge  credit 
of  ;f 1 ,043,628  was  brought  in,  but  no  less  than 
^291,900  had  to  be  allowed  for  depreciation  on  shares  ; 
so,  after  distributing  the  usual  20  per  cent.,  only  £"797,61 1 
is  carried  forward.  Against  this  shares  are  now  valued 
at  ^476,976,  sundry  debtors  owe  ^20,134,  and  cash 
amounts  to  £'83,200.  But  the  final  dividend  of  £"47,000 
has  to  be  paid,  and  £"33,224  is  owing  to  sundry  creditors. 
A  new  entry  on  the  debtor  side  of  the  balance-sheet  is 
£"68,000  expenditure  on  the  Block  B  property  under  the 
terms  of  the  recent  lease.  In  order  to  complete  tlie 
work  at  the  Block  B  mine  and  provide  for  the  extension 
of  the  Langlaagte  Company's  reduction  and  cyanide 
plant  to  cope  with  the  operations  contemplated  by  the 
management,  also  to  pay  ofTthe  preference  shares  of  the  B 
Company  an  issue  of  £"200,000  debentures  will  be  made 
when  the  money  market  is  more  favourable.  In  the 
meantime  a  special  loan  of  £"50,000  has  been  raised  to 
meet  the  expenditure  incurred.  In  the  twelve  months 
the  mine  and  surface  of  the  B  Company  were  fully 
equipped  and  aljout  200,000  tons  of  ore  de\e!oped.  The 
ore  reserves  in  the  Langlaagte  Estate  mine  were  com- 
puted at  the  end  of  December  at  a  total  of  611,568  tons 
on  the  Main  Reef  and  the  South  Reef. 

With  regard  to  the  Randfontein  Estates,  it  received 
in  dividends  last  year  the  sum  of  £"81,477,  and  in  addi- 
tion £"61,373  fro'"  general  revenue,  making  a  total  of 
£"142,850.  Expenditure  came  to  £"20,245,  so  the  profit 
was  £'122,605  to  be  added  to  the  balance  of  ^3,453,957 
brought  in.  This  raises  the  total  to  £"3,576,562,  and  it 
has  been  announced  within  the  past  two  or  three  weeks 
that  shareholders  are  at  last  to  get  a  dividend  in  tiie 
shape  of  scrip  of  the  subsidiaries.  Six  of  these  are  to  be 
amalgamated  into  a  special  trust,  and  the  shares  will 
then  be  divided  in  the  proportion  of  one  in  ten,  fractional 
amounts  in  cash.  Shares  in  the  balance-sheet  now  figure 
^t  £r5.274,059,  and  debentures  at  £"975,000,  whilst  cash 
stands  at  the  big  total  of  £"658,139,  and  against  these 
current  liabilities  are  £'262,181.  Thus  the  financial 
position  seems  decidedly  strong,  and,  therefore,  no  diffi- 
culty is  feared  in  meeting  the  large  expenditure  required 
for  assisting;  in  the  development  and  equipment  of  the  eight 
non-producing  companies. 

The  four  producing  and  dividend-paying  subsidiaries 
are  the  Porges  Randfontein,  the  North  Randfontein,  the 
South  Randfontein,  and  the  Robinson  Randfontein,  and 
we  have  compiled  the  following  tables  to  show  at  a 
glance  their  achievements  during  the  past  year  : — 


Porges  Randlontein    . . 
North  Randfontein     .. 

South  Randfontein 

Robinson  Randfontein 


Ore 
Crushed 


Tons. 

169,828 
178,854 
174,892 
181.246 


Yield. 


Ozs. 

74.127 
73.181 
69, 686 
68.524 


I— I  duS^e; 


313,269! 
309,000. 

294.7071 
289.635! 


£ 
203,971 

215. "7 
227,609 
220.678 


Profit. 

Dividend. 

Pajrable 

Ore 
Reserves. 

Average 

Porges  Randfontein   . . 
Nortli   Randfontein    .. 
Soutli  Randlontein     . . 
Robinson   Randfontein 

i 

109,298 
93.883 
67,097 
68,957 

Per  Cent. 

10 
10 
10 
10 

Tons. 

357.670 
425.968 
.377.712 
193,050 

Dwts. 

If2 
12-3 

107 
I0'4 

Porges  Randfontein  .. 
Nurth  Randfontein  . . 
South  Randfontein  . . 
Robinson  Randfontein 


Shares. 


200,001 


Debtors. 


£ 

1,214 
462 
886 

1. 136 


Cash 


£ 

79.7" 
107,774 

56.775 
53.4S6 


£=   ]  Credit 
o-g   -Balance. 


'J 

13-4311   338^641 

20,672      27.533 

9,9651     60,087 

«0.2«*       25.505 


Looking  at  the  mine  results  of  the  above  four  com- 
panies in  the  aggregate,  the  quantity  of  ore  crushed  by 
them  was  704,820  tons,  giving  a  yield  of  285439  fine  ozs. 
Rcenue  from  all  sources  amounted  to  ;^i, 206,612, 
equal  to  nearly  34s.  3d.  per  ton  milled,  whilst  the  cost  of 
production  was  £"867,376,  and  the  working  profit 
.^339'236,  or  9s.  7'5id.  per  ton.  Compared  with  the 
results  of  the  previous  year — when  340  stamps  ran, 
against  400  stamps  in  1906 — the  ore  crushed  increased 
by  121,025  'o"^'  thft  output  by  52,680  ozs.,  and  the  profit 
by  £"86,453.  There  was  an  average  improvement  of  7d. 
per  ton,  and  a  reduction  in  the  working  costs  of  4d.  per 
ton.  Combined  payable  ore  reserves  amount  to  1,354,400 
tons,  of  an  avera.,'e  value  of  ii'3  dwts.  fine  gold, 
in  addition  to  which  there  are  490,744  tons  of  an 
average  value  of  about  5  dwts.  With  regard  to  the 
eight  non-producing  companies  it  need  only  be  said  that 
the  work  of  development  and  equipment  has  been  delayed 
by  the  difficulty  of  getting  an  adequate  supply  of  labour, 
but  the  managmg  director  is  now  in  a  position  to  write  : — 
"  I  am  pleased  to  state  since  our  withdrawal  from  the 
Witwatersrand  Native  Labour  Association  a  decided 
improvement  has  taken  place,  so  much  so  that  when  we 
receive  permission  with  full  rights  to  recruit  from  the 
East  Coast,  together  with  what  we  can  obtain  in  the 
colony  and  Por.doland,  I  feel  sure  our  unskilled  labour 
difiliculties  will  be  at  an  end  and  active  development  will 
be  started  on  all  the  subsidiary  mines."  It  may  be  men- 
tioned that  the  scrip  dividend  will  comprise  50,000  shares 
in  each  of  the  following  subsidiaries : — West  Rand- 
fontein, East  Randfontein,  Ferguson  Randfontein,  Van 
Hulsteyn  Randfontein,  Johnstone  Randfontein,  and 
Stubb's  Randfontein. 


Economic  and    Financial    Notes 
and  Correspondence. 


METROPOLITAN    ELECTRIC   TRAMWAYS. 

Any  enterprise  connected  with  the  British  Electric 
Traction  Company  and  which  has  Mr.  Emile  Garcke 
as  its  chairman,  is  certain  to  provide  material  for  pro- 
found meditation,  and  this  undertaking  is  a  first  rate 
example  of  the  intricate  kind  of  finance  which  its 
guardians  have  brought  to  a  high  art.  It  is  much  the 
sort  of  thing  which  has  reduced  the  price  of  B.  E.T.  ordinary 
shares  from  22  to  3^.  Last  March  the  company  issued 
£76,200  debenture  stock  as  fully-paid  in  exchange  for 
the  like  amount  of  3J  per  cent,  debentures  of  the  North 
Metropolitan  Tramways  Company,  the  stock  to  carry 
interest  at  the  rate  of  3^  per  cent,  per  annum  up  to  and 
including  December  31,  1908,  and  thereafter  at  the  rale 
of  4^  per  cent,  per  annum.     The  debentures  so  acquired 

have  been  surrendered  and  cancelled,  and  the  comp '- 

liability  to  the  North  Metropolitan  Comjjany  in  r< 
of  the  balance  due  on  the  purchase  price  ot 
Middlesex  tramways  correspondingly  reduced, 
further  £"2,300  debentures  were  purchased  in 
market  and  cancelled,  and  at  the  close  of  the  year 
company's  indebtedness  in  respect  of  these  deben- 
tures stood  at  £"52,700.  Total  capital  issued, 
share  and  debenture,  is  £"1,631,553,  a  very  heavy  sum, 
but  the  company  has  l)een  able  to  use  the  capital 
returned  by  the  North  Metropolitan  Company  on  the 
surrender  of  its  lease  to  the  L.C.C.  in  paying  off  tem- 
porary loans  of  £"220,750  and  providing  for  the  redemp- 
tion of  the  outstanding  debentures.  The  loans  have 
been  repaid  since  the  date  of  the  balance-sheet.  On 
August  i6  last  the  purchase  of  the  Harrow  Road  and 
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Paddington  Tramways  was  completed,  the  Harrow 
Road  Company  thereupon  going  into  liquidation,  and 
returning  capital  to  the  amount  of  ^"3  15s.  per  share. 
The  reconstruction  of  this  line  has  been  completed,  and 
further  light  railways  electrically  equipped  and  opened 
for  public  traffic  bring  the  total  length  of  line  in  opera- 
don  to  29.625  miles  as  compared  with  22.25  miles  at  the 
end  of  December,  1905.  Number  of  passengers  carried 
rose  by  7,475,785  to  36,318,774,  and  the  car  miles  run 
increased  almost  700,000  to  3,975,463.  Average  receipts 
per  car  mile  of  io.84d.  against  10  22d.,and  per  passenger 
jf  i.i8d.  compared  with  i.i7d.,  indicate  an  improve- 
ment in  business  quite  apart  from  the  additional  mile- 
age, and  the  traffic  receipts  of  ;^i 79,600  show  an  increase 
of  ^36,860.  Interest,  rent,  and  sundries  produced 
^8,330,  and  although  ;^54,953  came  in  as  dividends  on 
shares  in  the  North  Metropolitan  Company  only  one 
half,  or  ^"27,476,  is  brought  into  the  revenue  account. 

When  will  these  dividends  cease  altogether  .''  All 
told,  the  income  is  ^215,406  against  /^i7i,797,  but 
operating  expenses  were  ;^I25,719,  including  repairs, 
reconstructions,  and  renewals  ;^23,465,  and  administra- 
tion £  18,350,  after  charging  £i.S)y  to  capital.  Amount 
payable  to  Middlesex  County  Council  is  ^18,000  or 
/"8,ooo  more,  and  the  directors,  having  noted  what  we 
said  last  year  about  preliminary  expenses,  write  off 
;^3,ooo,  besides  ^^233  from  office  furniture.  Total  interest 
payments  are  ^28,712,  and  ^39,743  remains — adecrease, 
by  the  way,  of  £'2,jfi-].  With  ;^4,7oi  brought  forward, 
the  disposable  credit  is  ^44,444,  and  after  meeting  the 
preference  dividend  the  directors  propose  to  pay  4  per 
cent,  or  i  per  cent,  more  on  the  ordinary  shares,  and 
carry  forward  £j,,jg'i.  It  should  be  noted  that  £"8,270 
was  allowed  among  the  expenditure  items  for  renewals 
and  reconstruction,  whereas  a  year  ago  £"6,600  was 
provided  from  the  nett  profit.  Including  the  company's 
interest  in  the  North  Metropolitan  Electric  Power  Supply 
Company,  which  is  yielding  an  "  encouraging  return  " 
and  "  developing  satisfactorily,"  the  total  capital 
expenditure  is  £1  912,867,  and  the  work  of  construction 
is  by  no  means  finished  yet.  However,  sundry  agree- 
ments with  the  L.C.C.,  a  body  now  after  the  company's 
own  heart,  the  Hornsey  Corporation  and  the  Willesden 
Urban  District  Council  should  help  to  consolidate  the 
system  and  improve  the  company's  prospects,  which 
would  be  all  the  better  if  the  desire  for  dividends  would 
give  way  for  a  time  to  considerations  of  prudent  finance. 
There  is  never  a  hint  of  the  creation  of  a  reserve  fund, 
and  preliminary  expenses  are  still  ^60,777,  meaning 
20  years'  work  at  £^3,000  a  year  to  get  rid  of  them.  In 
the  next  balance-sheet  the  efTect  will  be  seen  of  the 
North  Metropolitan  capital  repayment,  which  should 
improve  the  look  of  things,  but  the  company  has  many 
other  debts  as  well,  and  new  share  capital  will  not  be 
easily  raised.  Even  the  preference  shares  are  quoted 
below  par,  and  the  £"1  deferred  shares  have  a  nominal 
market  value  of  2s.  6d. 

An  Albu  Fusion. 

Following  the  example  of  several  of  the  other  leading 
groups,  an  amalgamation  is  now  proposed  between  three 
of  the  minor  companies  in  the  Albu  group — the  West 
Rand  Mines,  the  Violet  Consolidated,  and  the  West 
Rand  Consolidated,  and  a  meeting  to  consider  the  matter 
will  be  held  in  Johannesburg  on  the  i6th  prox.  The 
West  Rand  Consolidated  was  formed  as  recently  as 
1903  as  a  kind  of  sub-parent  company,  and  among  its 
assets  were  216,696  West  Rand  shares  and  261,684 
Violet  Consolidated  shares,  and  it  is  now  proposed  that 
it  shall  acquire  the  whole  of  the  assets  and  liabilities  of 
the  other  two  companies,  for  which  object  it  will  in- 
crease its  capital  from  £"1,525,000,  of  which  74,036 
shares  are  in  reserve,  to  £"2,025,000  by  the  creation  of  an 
additional  500,000  £"1  shares.  Of  these  it  will  allot 
270,156  to  the  Violet  Consolidated  and  283,304  to  the 
West  Rand  Mines,  the  holder  of  every  Violet  share  to 
receive  two  shares,  and  the  holder  of  every  West  Rand 
Mines  share  one  share  in  the  new  concern.  Thus  the 
West  Rand  Consolidated  will  only  increase  its  capital 
to  the  extent  necessary  to  acquire  the  proportionate  in- 
erest  in  the  Violet  Consolidated  and  the  West    Rand 


Mines  belonging  to  shareholders  other  than  itself.  The 
present  positions  of  the  three  companies  are  : — 

West  Rand       West  Rand         Violet 
Consolidated.         Mines.      Consolidated. 

£  £  {, 

Nominal  capital   1,525000  ..     500.000     ..     500,000 

Issued  capiial   1,450,964  ..     500,000     ..     396,762 

Shares  held  bv  West  Rand 

Cons  .lidared     —  ..     216,696     ..     261,684 

Shares   held   by  indepen- 
dent shareholders    ..  —  ..     283,304     ..      135,078 

Claims     held    containing 

Main  Reef  series    ..  7256  ..       523'7       ..       6584 

(deep  level)  (outcrop)        (deep  level) 

Claimscontaining  Battery 

Reef  series    3150  ••         —          ••       4004 

(outcrop)  (outcrop) 

Claims  not  mineralised. .  —  ..       ii5'6       ..        166 

Although  the  capital  of  the  West  Rand  Consolidated 
will  be  raised  by  the  amalgamation  to  £"2,025,000, 
authority  will  be  taken  at  a  special  meetir.g  empowering 
the  directors  to  increase  it  from  time  to  time  by  the 
creation  of  250,000  shares,  for  the  purpose  of  providing 
additional  working  capital.  The  company  wjU  thtn  own 
1,907  mineralised  claims  on  the  Main  Reef  series,  of 
which  1,785  are  in  one  compact  block,  constituting  both 
an  outcrop  and  a  deep  level  proposition.  Of  this  area, 
715  claims  also  contain  the  Battery  Reef  series.  There 
will  be,  approximately,  £"380,000  cash  working  capital  in 
hand. 

For  the  past  eighteen  months  development  work  has 
been  confined  mainly  to  the  outcrop  portions  of  the 
Main  Reef  series  contained  in  the  West  Rand  Mines,  but 
the  temporary  abandonment  of  work  on  the  Battery  Reef 
series  and  the  deep  levels  of  the  main  reef  contained  in 
the  properties  of  the  West  Rand  Consolidated  and 
the  Violet  Consolidated  postponed  gold  production  by 
these  two  companies.  On  the  other  hand,  the  West 
Rand  Mines  requires  additional  working  capital  to 
continue  the  exploitation  of  its  claims  and  to  erect  a 
reduction  plant.  Under  the  amalgamation  scheme  the 
indebtedness  of  the  West  Rand  Mines  to  the  West  Rand 
Consolidated,  £"70,000,  will  be  liquidated,  and  the  joint 
funds  will  be  available  for  developing  the  sections  of  the 
mine  in  which  a  large  tonnage  of  payable  ore  can  be  the 
most  rapidly  and  cheaply  prepared  lor  milling.  Provided 
the  present  favourable  developments  continue  the 
manager  of  the  West  Rand  Mines  estimates  that  in  six 
months'  time  there  will  be  approximately  3oo,ooo.tons  of 
payable  ore  ready  for  stoping,  of  a  milling  grade  of 
Ijetween  8  dwts.  and  9  dwts.  per  ton.  Meanwhile,  plans 
are  being  prepared  to  erect  the  first  instalment  of  a 
central  reduction  plant,  with  a  capacity  of  from  120  to 
140  stamps  (including  tube  mills)  capable  of  crushing 
200,000  tons  per  annum,  so  arranged  that  it  can  be 
enlarged  giadually  to  a  capacity  of  500  stamps  or  more, 
as  the  quantity  of  payable  ore  blocked  out  increases.  It 
is  anticipated  that  milling  will  commence  in  about  a 
year's  titne.  There  can  be  little  doubt  that  the  fusion 
is  desirable  from  many  points  of  view,  particularly  from 
the  economical  standpoint.  It  is  a  pity  it  has  been 
deferred  so  long. 

River  Plate  Fresh  Me.\t  Company,  LmiTED. 

It  is  perhaps  a  fortunate  circumstance  that  the  report 
and  accounts  of  this  undertaking  (which  have  just  been 
issued)  cover  eight  months  only  instead  of  the  regulation 
12,  it  having  been  decided  to  close  the  books  on  Decem- 
ber 31  instead  of  April  30.  The  operations  during  the 
period  named  resulted  in  the  heavy  trading  loss  of 
£"19,799,  and  another  four  months'  working  might  have 
made  the  deficiency  a  good  deal  heavier.  Quite  true 
that  some  improvement  might  have  been  effected, 
but  the  directors  give  no  hint  in  the  report 
that  matters  have  improved,  and  we  doubt  not 
that  anything  good  would  have  been  duly  chronicled. 
However,  there  is  another  nine  months  to  run 
before  the  current  year  ends,  and  in  that  time  any- 
thing may  happen.  It  appears  that  in  consequence  of 
the  scarcity  of  fat  stock,  prices  in  the  River  Plate  for 
both  sheep  and  cattle  have  ruled  abnormally  high,  with 
the  result  that  business  has   turned  out   unprofitably. 
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nocwiihstundinf^  that  markets  on  this  side  have  been 
fairly  good.  Deducting  from  the  loss  on  trading  the 
credit  of  ^1,001  brought  in,  and  there  is  a  debit  balance 
of  ^18,798,  while  for  future  reference  we  may  just 
note  the  directorial  statement  in  the  report  that,  "  as 
sufificient  depreciation  has  been  written  of!  in  previous 
years,  no  depreciation  has  been  charged  during 
the  current  period."  It  is  further  stated  that  the  whole 
of  the  company's  buildings,  plant,  and  machinery  have 
been  kept  in  good  order  and  repair  out  of  revenue.  For 
the  12  months  to  April  30,  1905,  the  company  earned  a 
proht  of  ^■29,658,  and  in  the  year  before  of  ^55,744,  so 
that  the  slump  is  serious.  The  disposition  to  emulate 
the  meteoric  displays  of  James  Nelson  and  Sons  must 
be  discouraged.  During  the  year  the  directors  sold  some 
surplus  lands,  and  after  allowing  (or  the  eight 
months'  capital  expenditure,  amount  not  disclosed,  there 
is  a  reduction  in  the  property  valuation  of  £io,iT] 
to  ;^539,i2o.  Shipments  in  transit  and  on  hand  are 
valued  at  ^259,488,  customers'  balances,  &c.,  in  London 
stand  at  /^55,573,  and  assets  in  the  River  Plate,  consist- 
ing of  stock  and  produce  in  hand,  cash,  stores,  and 
debtors,  reach  ^240,253.  As  the  paid-up  capital  is  only 
^450,000,  the  company  has  to  draw  heavily  against 
these  stocks  and  other  assets,  the  amount  due  on  bills 
payable  being  the  enormous  sum  of  £^490, 742.  Other 
floating  liabilities  are  ;^6g.928,  and  it  is  almost  unneces- 
sary to  say  that  the  reserves,  pretty  substantial  at 
£"130,000,  are  invested  in  the  business.  At  the  last 
general  meeting  the  directors  obtained  authority  for  an 
increase  of  the  ordinary  capital  by  100,000  £1  shares, 
but  owing  to  a  "  legal  difficulty  " — shares  must  not  be 
issued  at  a  discount,  eh  I — and  to  the  time  being  inaus- 
picious, it  was  decided  to  postpone  the  issue.  Which 
was  wise. 

William  Beardmore  and  Co. 

We  have  had  a  lot  to  say  about   this  important   ship- 
building and  engineering   business  on  previous  occasions 
mainly  in  connection  with  its  alliance  to  the  great  firm  of 
Vickers,  and  the  annual  report  and  accounts  are  still  very 
interesting.      In  which    direction  the    money    went  the 
directors  do  not  hint,   but   during  the  12  months  ended 
December  31   last   the  outlay   on   capital  account  was 
^388,172,  bringing  up  the  total  expenditure  to^2,865,972. 
To  what  extent  this  figure  stands  for  patent   rights  and 
goodwill  we  cannot  say,  never  having  been  let  into  the 
secret  of  the  actual  composition  of  the  assets,  but  we 
cannot    help    being  struck   with    the  smallness   of   the 
depreciation  allowance,  ^30,000,  reducing  the  item   to 
/,'2,832,972.     The  matter  is  the  more  important  because 
the  company  does  not  possess  a  reserve  of  any  sort,  and 
if  a  moderate  return  on  the  ordinary  capital  is  to  be 
provided,  it  stands  small  chance  of  commencing   one. 
Various  loans  with  interest  amount  to  ^105,056,  besides 
which    sundry     creditors,    including      a      bank     over- 
draft,   amount     to     ^466,579,     and    /'22,i88    is     due 
on  bills    payable.      Those    are     formidable    liabilities, 
and    in    a     sense    seem    to    indicate    that     to     finance 
the  business  involves  some  strain.     Stocks  of  raw  and 
manufactured  materials  and  stores,  together  with  work  in 
progress,  are  valued  at  ^'49 1,882,  and  it  is  impossible  to 
note  from  the  auditors'  certificate  that  while  the  stock- 
in-trade  has  been  mostly  certified  by  responsible  officials 
as    valued    at     or    under     cost,    and     not     exceeding 
market      prices,     certain    armour     plates     and     other 
manufactured  goods  are  valued  at  nett  selling  figures, 
less    allowance   for    completion    and    cost   of  delivery. 
This    is    rather    like    taking    the   profits    in    advance. 
Investments,    loans,    &c.,    ^108,625,    is    another   item 
which  calls  forth  some  observations  from  the  auditors, 
as  they  think  it  right  to  say  that  these  investments  are 
chiefly  in  subsidiary  companies  for   which  there    is  no 
market,  and  they  cannot  indicate  their  actual    values. 
Sundry  debtors  owe  ^185,746,  and  passing  by  the  cash 
balance  of  ^234,  which,  owing  to  its  size,  we  had  almost 
overlooked,  one  or  two  suspense  accounts  are  reached. 
There  is  one  amounting  to  £"28,393   in  connection  with 
the  extension  of   No.   2  range   of    steel    furnaces    not 
yet  completed  and  experimental  expenditure  in  progress, 
and   another    the   special    expenses    for    the    issue    of 


preference  shares  and  first  mortgage  debentures.  At 
the  end  of  1906  these  stood  at  ^31,579,  but  /"io,526  is 
written  off  from  the  year's  profits,  reducing  tiie  item  to 
;^2i,053.  A  further  ^1,190  is  provided  to  extinguish 
the  preliminary  expenses.  Not  a  balance-sheet  to 
inspire  great  confidence,  good  though  the  business 
undoubtedly  is.  Last  year's  profits  were  ;^202,225,  or 
a  decline  of  ^5,193  compared  with  the  preceding  12 
months,  and  after  providing  total  charges  of  jrg6,H^2, 
including,  besides  those  enumerated,  debenture  and  loan 
interest  CyiS^'^i  ^'^^  directors'  fees  and  managing 
director's  commission  ^13.544,  the  balance  remaining  is 
;^I05,373.  To  that  is  added  the  credit  of  ^104,930 
brought  forward,  making  £^'210,303,  and  the  directors 
meet  the  prelerence  dividend  and  again  distribute  6  per 
cent,  on  the  ordinary  shares,  carrying  forward  .^96,553. 

Arbuthnot-Macfadyen  Failure. 

A  very  interesting:  note  on  this  lamentable  business 
was  published  in  the  money  article  of  Monday's  Times. 
It  informs  us  that  after  more  than   four   months  the 
Calcutta  chartered  accountants,  Messrs.  Lovelock  and 
Lewis,  have  submitted  a  report  on  the  combined  failure, 
that  is  of  the  London  and  Madras  businesses,  which 
shows  that  the  liabilities  exceed  the  estimated  assets  by 
no  less  than  ;^i, 576,000.     A  fact  such  as  this  spells 
suffering  to  thousands  of  trustful  people,  and  it  is  im- 
possible to  deny   that  the  best  thing   Mr.    Macfadyen 
did  for  himself  was  to  commit  suicide.      Apparently  the 
trouble   began   after    Mr.    R.    W.    Arbuthnot   left    the 
firm  in  1876.      It  was  not  directly  his    fault   that   diffi- 
culties   arose    thereafter,    but    the    withdrawal    of    his 
capital  unquestionably  weakened  the  remaining  mem- 
bers of  the  iirm,  and  contributed    to   drive    them    into 
speculations  of  a  type  they  had    no    business    ever    to 
touch.     They  took  to  hunting  for  gold,  buying  conces- 
sions,  floatirig  companies  and  so  on,   in   the  hope  of 
making  rapid  profits  outside  their  legitimate  business. 
The  consequence  was  that  their  banking  business  was 
neglected,  and  evidently  drifted    from    bad    to    worse. 
From  1887  a  system  of  unbridled  gambling  appears  to 
have  been  indulged    in,  conducted    chiefly    in    London 
by    the   late   Mr.    Macfadyen,     who    seems     to    have 
dominated    the    mind    of    Sir    George    Arbuthnot,    the 
senior  partner,  so  completely  as  to  involve  that  gentle- 
man in  a  loss  of  nearly  lA  lacs  of  rupees  or  ;£?  100,000. 
The  close  of  the  private  ledger  in  1897  would  seem  to 
point  to  something  like  despair,  the  memorandum  says, 
and  in  spite  of  growing  deposits  the  actual  money  pres- 
sure must  have  then  Ijegun    to    make    itself    felt.     To 
make  matters  worse,  in   1900  Madras  began  to  specu- 
late in  Consols  on  the  London  market,  doubtless  for  the 
rise,  with  the  results  that  heavy  losses  ensued.     The 
same  madman's  game  was  played  in  1902  with  South 
African  gold  shares,  and  losses  were  piled  upon  losses 
until  the  final  result  was  as  stated  above.    The  account- 
ants say  further  that,  as  a  result  of  their  examination  of 
Sir  George  Arbuthnot's  drawing  account  with  Messrs. 
P.  Macfadyen  and  Co.  and  Messrs.  Coutts  and  Com- 
pany, they  find  that  the  entries  in  Messrs.  P.  Macfad- 
yen and  Co. 's  pass  book  consisted  almost  entirely  of 
heavy  fortnightly  payments    to    two    firms    of    stock- 
brokers in  London.     These  payments,  in  the  opinion  of 
the  auditors,  can  only  be  Stock   Exchange  settlement 
differences  representing  losses  on  open  bargains  car- 
ried forward  from  account  to  account  and  constituting 
an  unbroken  record  of    heavy    speculation.     We    fear 
this  inference  is  inevitable,  and  it  condemns  the  sur\iv- 
ing  partners  in  the  failed  firms  as  irretrievably  as  the 
one  who  took  his  life.     The  deposits  in  the  hands  of 
these  men  were  trust  moneys,  and  they  had  no  business 
whatever  to  gamble  with  them  on  running  accounts  or 
in  any  other  way.      How  many  more  firms  we  .should 
much  like  to  know  have  indulged  in  the  same  criminal 
svstem  of  so  called  "business."     .And  what  is  to  be 
done  to  help  the  surviving  members    of    the    firm    to 
realise    their    moral    responsibility?     They  are  trying 
to  provide  an   "  assets   realisation  company  "  in   the 
.\ustralian  style,  but  there  is  not  much  hope  in  that, 
and  the  good  business  has  all  gone. 
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American  Business  Notes. 

Such  changes  as  last  week's  averages  show  in  the 
figures  of  the  New  York  Associated  Banks  are  the 
reverse  of  reassuring.  By  a  struggle  the  aggregate  of 
[he  loans  has  been  reduced  by  about  £'j2o,ooo,  but,  as 
we  learn  from  the  cable  in  last  Sunday's  Observer,  the 
National  City  Bank  had  to  increase  its  advances  by  about 
;£'2,250,ooo,  and  this  may  be  taken  as  a  further  indication 
of  the  distress  which  has  overtaken  the  Standard  Oil  nest 
of  gamblers.  New  York  infers  that  the  increase  repre- 
sents loans  thrown  back  upon  the  Bank  from  Europe,  and 
we  are  only  at  the  beginnmg  of  that  process.  Every  day 
now  will  see  money  called  in  by  banks  all  over  Europe, 
who  have  been  imprudent  enough  to  allow  themselves 
to  become  entangled  with  the  schemes  of  the  most 
unscrupulous,  and  in  some  ways  stupidly  greedy  group 
of  speculators  the  United  States  has  ever  been  cursed 
by.  An  increase  of  about  ^305,000  has  taken  place  in 
the  average  specie  reserve,  while  the  legal  tenders  in 
hand  have  declined  by  only  ;^6o,ooo.  As  nett  deposits 
have  fallen  off  by  _^566,ooo,  it  follows  that  the  surplus 
reserves  have  been  increased  b)'  £^336,000  to  £"942,000 
against  £"1,275,000  a  year  back;  but  the  total  of  the 
surplus  reserve  is  still  dangerously  small,  and  the  out- 
look is,  therefore,  the  reverse  of  reassuring. 

Naturally,  in  such  circumstances,  the  men  who  have 
been  prominent  in  bringing  about  the  inflation  are  loud 
in  their  protests  that  everything  is  all  right.  The 
industries  of  the  country  are  sound  and  flourishing, 
business  is  good,  banks  strong,  uncommitted  to  the 
gamble,  and  so  on.  This  sort  of  cry  is  raised  not  only 
by  the  Rockefellers  and  Harrimans,  but  by  J.  J.  Hill  and 
the  banks  and  financiers  in  Canada.  Do  they  really 
expect  us  to  believe  all  this  ?  It  may  be  true  so  far  as 
the  Canadian  banks  are  concerned   that   they  have  not 

leen  caught  in  the  whirlpool  of  gambling  which  has 
swept  Canadian  Pacific  shares  away  above  $200,  but 
lave  they  not  been  busy  with  land-inflation  schemes, 
with  projects  of  every  description  loudly  acclaimed  as 
proof  of  the  marvellous  progress  the  Dominion  is 
making  ?  And  will  it  be  in  their  power  to  prevent  a  slump 
in  the  directions  where  their  commitments  are  exten- 
sive, if  the  Berlin  and  other  foreign  markets  are  com- 
pelled by  their  own  particular  distresses  to  fling  back 
Canadian  Pacific  shares  upon  New  York  and  Montreal  ? 
The  answer  to  that  question  will  be  given  in  due  course. 
Money  rose  to  14  or  15  per  cent,  on  Monday  in  "the 
Street,"  and  increased  stringency  is  looked  for,  it  must 
indeed  come,  because  the  more  prices  shrink  on  the  New 
York  Stock   Exchange — and  they  have  been  shrinking 

vith  appalling  swiftness — the  less  capacity  to  lend  do 
.he  credit  institutions  possess.  As  prices  swell  out  the 
banks  are  able  to  mnke  bigger  loans  upon  what  is  called 
"  collateral " ;  as  they  shrink  their  power  to  lend 
diminishes,  margins  run  off,  and  credit  that  was  active 
and  powerful  when  prices  were  high,  is  cancelled  and 
vanishes  completely  when  they  go  down. 

From  the  movements  on  Wall  Street  we  are  more  and 
more  confirmed  in  the  view  so  often  put  forward  in  these 
columns  that  it  is  the  Standard  Oil  group  that  is  being 
attacked,  and  the  mere  fact  that  up  to  the  time  of  writing 
the  world-embracing  combinations  of  this  nest  of  financial 
freebooters  have  not  been  smashed  to  pieces  and  laid  in 
ruins  seems  an  additional  proof  that  here  the  real  source 
of  weakness  lies.  During  30  years  or  so  the  master 
spirits  and  associates  of  this  stock  manipulating,  multi- 
plying, and  jobbing  combination  have  been  raking  in 
money.  Losses  they  have  had  in  the  past,  but  never 
great  enough  to  really  cripple  them,  and  each  setback 
has  only  served  after  a  time  to  increase  their  hold  over  the 
vital  industries  of  their  native  country.  Their  ambition 
began  to  dream  of  conquering  the  world,  and  at 
last  they  have  reached  out  so  far  and  endeavoured 
to  grasp  at  the  source  so  many  industries — means 
of  locomotion  by  land  and  water,  sources  of  raw 
material,  supplies  and  other  essential  elements  in 
civilised  life — that  they  have  outrun  their  capacity 
to  sustain  the  mighty  interests  they  have  heaped 
together.  Their  credit  has  long  been  overstrained,  they 
have  had  to  come  to  Europe  for  the  use  of  its  banking 


credit  to  an  extent  we  may  never  know  unless  the 
collapse  of  the  "  system,"  as  Lawson  calls  it,  brings 
about  a  smash  amongst  European  bankers.  It  takes  a 
long  time  to  break  in  pieces  a  slowly  built  and,  till 
lately,  all-powerful  looking  financial  structure  of  this 
description,  but  it  is  obviously  going  down  now,  and  we 
need  not  trouble  our  heads  much  with  inquiring  whether 
this  house  or  the  next  bank  is  involved,  is  tottering,  is 
about  to  fall.  The  wise  way  is  to  keep  the  attention  fixed 
upon  the  oscillations  of  securities  known  to  be  in  the 
hands  of  this  particularly  unsavoury  group  of  un- 
scrupulous players.  Look  how  copper  and  copper  mine 
shares  went  rattling  down  in  the  beginning  of  this  week. 
What  does  that  imply  if  not  primarily  that  the  power  of 
the  Standard  Oil  gang  is  no  longer  great  enough  to- 
sustain  the  market  ?  It  dare  not  turn  round  and  sell 
"  bears  "  of  its  own  securities,  because  if  it  does  the 
banks  and  trust  companies  by  whose  help  it  has  worked 
the  market  up  will  fail  and  pull  it  down  with  them. 

Meanwhile  Mr.  Cortelyou,  the  new  Secretary  to  the 
Treasury,  is  doing  his  level  best  to  supply  shore- ups  to  a 
crumbling  market.  His  offer  to  buy  up  £"5,000,000  of 
United  States  4  per  cents.,  with  interest  added  up  to 
the  end  of  June,  has,  it  seems,  met  with  very  poor 
response  so  far,  and  accordingly  he  had  laid  ground  bait, 
so  to  say,  by  which  the  coy  paper  may  be  brought 
romping  home  In  other  words,  he  offers  to  accept,  in 
exchange  for  the  4  per  cent,  bonds  now  held  by  the 
Treasury  to  secure  public  deposits,  any  other  United 
States  bonds,  Philippine  bonds  or  certificates,  bonds  of 
the  City  of  Manila,  of  Porto  Rico,  of  the  District  of 
Colombia,  all  of  which  will  be  accepted  at  par  in  ex- 
change for  the  bonds  released  to  be  paid  off.  He  will 
even  take  Hawaiian  bonds  at  go,  as  well  as  State, 
municipal,  and  high-grade  railroad  bonds  such  as  are 
legal  for  savings  banks  to  hold  in  the  States  of  New 
York  and  Massachusetts.  These  also  he  will  accept 
on  a  basis  of  90  per  cent,  of  their  market  value. 
Surely  there  will  be  a  rush  now  to  get  hold  of  that 
£"5,000,000.  But  suppose  the  other  paper  is  already  all 
pawned  ?  Well,  is  not  £"3,000,000  of  customs  revenue 
being  deposited  in  the  banks|and  will  not  the  April 
debt  interest  be  disbursed  now  ?     It  's  all  right. 

Last  year,  according  to  Mr.  Swank,  the  laborious 
secretary  of  the  American  Iron  and  Steel  Association, 
about  4,000,000  tons  of  Bessemer  and  open-hearth  steel 
rails  were  produced  in  the  United  States  against  3,375>929 
tons  in  1905  and  2,284,711  tons  in  1904.  We  should 
like  very  much  to  know  what  the  weight  per  yard  of 
these  rails  was  in  order  to  get  some  key  to  the  kind  of 
"economy"  forced  upon  American  rail  users  by  the 
tariff.  The  total,  however,  indicates  that  there  was  a 
great  demand,  and  it  seems  to  have  been  continued  right 
up  to  the  end  of  the  year,  so  that  the  orders  already  in 
hand  promise  to  keep  the  furnaces  and  plants  active 
for  a  good  many  months  in  the  current  year. 
Now,  however,  there  are  indications  of  a  slackening 
off.  The  railway  companies,  in  fact,  cannot  raise  money 
on  any  terms  with  which  to  buy  more  rails  or  anything 
else,  and  they  will  perforce  have  to  reduce  their  orders, 
\i  not  to  suspend  them  altogether.  That  will  be  one 
effect  of  the  crisis  through  which  American  finance  is 
now  churning  its  way.  The  output  of  steel  rails,  it  may 
be  added,  does  not  indicate  by  any  means  the  aggregate 
weight  of  steel  manufactured  in  the  Union  last  year.  It 
seems  to  have  risen  to  12,275,253  tons,  no  inconsider- 
able part  of  which  is  to  be  credited  to  the  Steel  Trust. 
Pennsylvania  alone  produced  4,826,725  tons  last  year. 
It  is  just  as  well,  perhaps,  that  the  output  is  going  to  be 
slackened  off,  for  really  if  this  rate  of  progress  goes  on 
for  many  more  years  we  shall  begin  to  fear  that  the  earth 
may  become  lopsided  before  we  get  off  it,  and  the  ques- 
tion come  to  be  whether  it  is  our  side  of  the  world  or 
the  United  States  side  that  will  be  in  permanent 
darkness. 


Passing  Events. 

We  have  read  Mr.  Asquith's  answer  to  Mr.  Bowles' 
question  given  on  Monday  evening  twice  over,  and 
cannot  be  sure  that  we  understand  it.  Mr.  Bowles 
wanted   to  know  whether    the    Appropriation  Act  em- 
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powered  the  Treasury  to  authorise  the  Board  of 
.Admiralty  to  defray  the  expenditure  not  provided  for  out 
•of  surpluses  effected  by  the  saving  of  expenditure  and 
not  otherwise,  and  only  empowered  it  to  deal  with 
appropriations  in  aid  to  the  extent  of  sums  not  excaed- 
inf,'  in  all  /"i, 688,687,  ^"'^  whether,  contrary  to  this 
stipulation,  the  Treasury  had  none  the  less  authorised 
the  outlay  of  ^120,939,  which  was  not  a  saving  of  expen- 
diture but  an  excess  of  receipts  beyond  the  total  sums 
appropriated  in  aid,  and  whether  a  precisely  similar  course 
under  similar  circumstances  had  been  taken  by  the 
Treasury  with  ^172,393  on  the  Army  votes.  He  wanted 
to  know  what  right  the  Treasury  had  to  lay  hold  of 
these  moneys.  In  effect,  as  far  as  we  can  gather,  Mr. 
Asquith  said  the  Treasury  had  no  right,  but  the  practice 
had  been  in  existence  for  the  past  12  years,  and  we 
gather  is  to  be  continued.  We  hope  we  have  misunder- 
stood him.  All  that  is  to  be  done  is  to  regularise  the 
proceedings;  but  surely  if  officials  are  allowed  in  this 
manner  to  override  Parliament,  there  is  an  end  to 
anything  like  public  control  of  public  finance.  We 
ask  this  question  in  a  hesitating  way,  because  we  really 
cannot  quite  make  out  what  Mr.  Asquith's  long  and 
carefully-written  reply  means,  if  not  this.  If  receipts 
are  in  excess  of  estimates,  the  Treasury  ought  to  keep 
the  money  for  the  benefit  of  the  nation.  If  there  is  not 
•enough  voted  on  one  account  and  too  much  on  another, 
it  ought  not  to  be  in  the  power  of  the  permanent  depart- 
ments to  take  an  overplus  in  one  direction  and  apply 
It  to  meet  the  deficiency  in  another.  The  whole  accounts 
ought  to  come  back  to  the  House  and  be  dealt  with 
there.  Why,  then,  does  the  Chancellor  of  the  Exchequer 
refuse  to  put  the  estimates  in  the  hands  of  a  revising 
committee  of  the  House  ?  That  is  what  we  want  to 
know,  and  what  we  shall  clamour  for  until  it  is  done. 

The  New  Zealand  Insurance  Company  received  a 
deadly  blow  last  year  from  San  Francisco.  It  does  a 
fire,  marine,  and  accident  insurance  business,  and  the 
aggregate  income  from  all  these  sources  last  year 
came  to  ^565,149,  an  increase  of  /"i 39, 158  on  the  pre- 
vious year,  a  most  creditable  indication  of  business 
energy  and  progress.  But  the  San  Francisco  fire  swept 
away  /'285,695,  so  that  the  company's  balance  to  be 
carried  forward  was  only  ^17,758  after  meeting  this 
loss,  and  it  had  to  take  ^15,000  from  the  investment 
fluctuation  account,  got  by  a  profit  on  the  sale  of  sundry 
securities,  ^30,000  from  the  surplus  on  the  previous 
years,  and  ^120,485  from  the  reserve  fund  in  order  to 
attain  this  poor  result.  Yet  a  dividend  at  2s.  per  share, 
taking  ^12,500,  was  paid.     Is  this  wise  ? 

We  made  a  mistake  in  dealing  with  the  London 
Assurance  Corporation  last  week,  not  in  regard  to  its 
losses  unfortunately,  hut  about  its  dividend.  This  for 
the  current  year  is  not  "  the  usual  "  payment,  but  los. 
per  annum  less,  or  25s.  per  half-year,  against  30s. 
Yet  we  were  not  so  very  far  out.  Down  to  1904  the 
dividend  was  £1  los.  per  annum,  or  20  per  cent.,  had 
been  that  for  many  years.  For  1905,  however,  the  rate 
was  raised  to  ^3,  payable  during  igo6,  30s.  in  April, 
and  30S,  in  October,  so  that  for  the  current  year  the 
distribution  merely  reverts  to  the  old  figure,  and  we 
ventured  to  consider  this  too  much  in  the  circumstances. 

Last  week's  Exchequer  receipts  came  to  only 
;£-3>9.S^.ooo,  and  on  the  daily  average  this  reveals  we 
could  not  expect  more  than  another  ;£,"3, 300,000  in  the 
five  working  days  remaining  to  complete  the  year.  But 
already  up  to  Saturday  last  the  Treasury  hail  received 
within  about  ;£'550,ooo  of  the  revenue  estimated  for  by 
Mr.  Asquith  last  April,  so  that  at  the  worse,  and  were 
the  expenditure  to  be  fully  as  big  as  provided  for  in 
the  budget,  the  overplus  on  Saturday  would  be  nearly 
;£,3,ooo,ooo.  It  will  probably  be  considerably  more 
than  this,  because  only  ;£|"245,ooo  altogether  was 
yielded  last  week  by  the  Post  Ollice  and  telegraphic 
services,  and  the  receipts  from  property  and  income- 
tax  were  hardly  so  big  as  might  have  been  l(x>kcd 
for.  It  is  therefore  possible  enough  that  the  anticipated 
■excess  of  ^£^5, 000,000  will  be  nearly  if  not  quite 
:reached.      What,  however,   is  the  expenditure  of  this 


year  to  be?  According  to  the  summary  exhibit  made 
in  the  weekly  Treasury  statement  it  is  nearly 
;£,'io, 500,000  under  the  total  for  the  same  jjcriod  of  the 
previous  year.  No  inference,  however,  can  be  drawn 
irom  this  as  to  what  the  final  result  will  bo,  for  if  wc 
compare  the  expenditure  to  date  this  year,  and  last  we 
find  the  decrease  this  year  little  more  than  ;£,'i, 000,000  ; 
and  it  must  not  Ix;  forgotten  that  the  Treasury  has  to 
make  provision  for  the  April  dividends,  or  that  a  good 
many  oddments  fall  to  be  paid  at  the  wind-up  of  the 
year.  All  things  allowed  for,  however,  the  position 
is  good,  and  encourages  the  hope  that  when  the  Chan- 
<x;llor  of  the  Exchequer  unfolds  his  Budget  statement 
on  April  18  he  will  have  some  comforting  announce- 
ments to  make  both  to  the  worried  investor  and  the 
harried  taxpayer. 

People  who  worry  over  the  why  and  wherefore  of 
gold  demands  in  times  of  crisis  should  note  the  sug- 
gestive facts  brought  out  in  this  month's  Bankers' 
Magazine.  It  calculates  on  the  20th  of  each  month  the 
ups  and  downs  in  the  prices  of  387  representative 
securities,  and  now  tells  us  that  between  these  dates 
in  February  and  March  a  decline  of  ;£,"i  25,000,000,  or 
3.28  per  cent.,  took  place  in  the  stocks  in  its  list,  of  a 
total  value  of  ;£r3,8i6,429,ooo.  This  does  not  mean 
that  such  a  sum  has  been  lost  by  holders  of  these 
stocks,  but  it  does  mean  that  their  credit  generating 
potentiality  has  been  by  this  amount  diminished. 
Bankers  are  unable  to  lend  so  much  of  this  credit  when 
prices  are  low  as  they  did  when  prices  were  high  ; 
deposits,  therefore,  shrink,  and  as  the  process  of 
denudation  goes  on  calls  for  hard  cash  become  in- 
creasingly f)eremptory.  TTie  firm  that  has  large 
amounts  of  borrowed  credit  in  use  may  find  itself 
brought  to  a  dead  stop  by  the  narrowing  of  its  re- 
sources, and  be  forced  to  sell  what  it  can  in  order  to 
pr(x:ure  cash,  gold  with  which  to  liquidate  maturing 
obligations  it  is  no  longer  able  to  offset  by  creating 
fresh  credits.  'ITie  bigger  the  gaps  the  more  urgent 
the  call  for  gold. 

A  rather  remarkable  and  surprising  circular  has  just 
been  issued  to  the  shareholders  of  Barnum  and  Bailey 
by  the  new  directors,  who  apparently  assumed  office 
after  the  death  of  the  late  Mr.  James  Bailey.  It  ap- 
pears that  the  lxx>ks  covering  the  periods  1903-04. 05-0*1 
have  been  examined  by  the  present  auditors,  a  New- 
York  firm,  who  declared  that  dividends  were  paid  to 
the  amount  of  ;^62,666,  while  the  earnings  were  only 
;£."43,220,  thus  creating  a  deficit  of  ;£^i9,446,  which 
should  be  added  to  the  amount  charged  off  to  capital 
reserve,  ;£r50,ooo.  Not  only  so,  but  the  profits  for 
1906  are  stated  to  have  been  the  small  sum  of  £^1,803 
instead  of  £16,^00  as  stated,  although  the  auditors 
profess  themselves  unable  to  determine  the  precise 
cause  of  these  alleged  discrepancies.  They  go  on  to 
say  that  the  nett  results  of  the  four  years'  operations 
in  America  have  reduced  the  surplus  to  the  credit  of 
profit  and  loss  from  £^124,165  (the  balance  at  the 
iK'ginning  of  the  year  1903)  to  i/54,719  (the  balance  at 
the  close  of  the  season  1906).  We  do  not  profess  to  be 
able  to  follow  the  figures,  but  the  late  auditors,  a 
London  firm,  have  issued  a  statement  in  reply,  throw- 
ing a  very  different  light  on  the  position.  Their  ex- 
planation seems  to  be  satisfactory,  and  in  one  parti- 
cular matter  the  new  York  accountants  cut  rather  a 
p(x>r  figure,  Ixcause  they  have  completely  overUwked  an 
allowance  for  depreciation  which  at  once  accounts  for 
one  of  the  suggested  discrepancies. 

Shareholders  of  the  Southern  Mahraita  Railway 
Company,  who  exp>ected  to  have  their  capital  paid  off 
in  June  next  in  accordance  with  the  notice  given  by 
the  Secretary  of  State  last  summer,  will  no  doubt  be 
gratified  to  learn  that  they  are  to  remain  in  possession 
of  the  undertaking  for  another  year.  .According  to  a 
circular  just  issued  to  the  shareholders  the  Secretary 
of  SHate  has  agreed  to  an  extension  of  the  existing 
contracts  until  June  30,  1908,  and  it  will  prc*ably  not 
be  the  directors'  fault  if  by  that  time  an  arrangement 
is  not  made  for  the  continued  working  of  the  company 
by  the  present  administration  under  a  now  agreenK-nt. 


392 


TTbe  Jnvestors'  "Kevtew. 


[March  30,  1907. 


Critical  Index  to  New  Investments. 

J.  C.  AND  J.  Field,  Limited. 
This  company  has  hitherto  confined  itself  to  the 
manufacture  of  candles,  toilet  soaps,  and  pure  oil  soaps 
for  dyers,  &c.,  but  now  proposes  to  undertake  the  pro- 
duction of  common  household  soap.  Its  authorised 
capital  is  ;^250,ooo,  in  ordinary  and  preference  shares, 
of  which  100,000  preference  and  80,000  ordinary  shares 
have  been  issued,  together  with  ;^5o,ooo  in  debentures, 
and  an  offer  of  25,000  preference  shares  is  now  made  at 
par.  No  valuation  is  given  of  the  assets,  nor  is  there  a 
word  about  profits  in  the  prospectus ;  but  this  is  hardly 
surprising,  perhaps,  seeing  that  the  company  was  only 
able  to  scrape  together  a  dividend  of  2^  per  cent,  on  its 
ordinary  shares  tor  1905-6,  with  the  help  of  ;^2,ooo  from 
reserve'  Still,  the  omission  of  vital  statistics  of  this 
kind  is  not  likely  to  help  the  issue,  and  the  directors  will 
probably  be  sorry  that  they  were  rash  enougfi  to 
dispense  with  the  underwriter,  especially  in  times  like 
the  present.         

DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Argentine  Great  Western. — For  halt-year  ended  Dec.  31  at  the 
rate  of  5  per  cent,  per  annum  on  the  preferred  and  ordinary 
stocks,  and  is.  per  share,  being  at  the  rate  of  5  per  cent,  per 
annum,  upon  the  amounts  for  the  time  being  paid  up  on  the 
162,500  new  shares  of  ;^io  each  issued  in  May,  1906. 

Dublin  and  Kingstown. — At  the  rate  of  7"^  per  cent,  per 
annum,  carrying  ;^2,278  forward. 

MINES. 

Ivanhoe  Gold. — Fourth  and  final  for  1906  of  gs.  per  share, 
payable  April  25. 

New  Jagersfontein  Mining  and  Exploration. — For  half-year 
ending  March  31,  1907,  of  2S.  6d.  per  share  on  the  preference 
shares  and  6s.  per  share  on  the  deferred  shares. 

MISCELLANEOUS. 

Chartered  of  India,  Australia,  and  China. — For  the  past  half- 
year  at  the  rate  of  13  per  cent.,  making  13  per  cent,  for  the  year, 
with  _£ioo,ooo  to  reserve,  _£io,ooo  to  officers'  pension  fund,  and 
^£25,000  written  off  bank  premises,  leaving  .£93,369  to  be  carried 
forward,  after  providing  /i8,ooo  for  a  10  per  cent,  bonus  on 
the  salaries  of  the  staff. 

Birmingham  Small  Arms. — Interim  on  the  ordinary  shares  at 
the  rate  of  10  per  cent,  per  annum  for  half-year  ended  Jan.  31. 

British  Gas  Light. — For  half-year  ended  Dec.  31  at  the  rate 
of  10  per  cent,  per  annum. 

Calico  Printers. — Interim  on  the  preference  shares  for  half- 
year  ended  Dec.  31  at  the  rate  of  5  per  cent,  per  annum. 

Dundalk  and  Newry  Steam  Packet. — 2s.  per  share  for  the  half- 
year  ended  Jan.   31,   carrying  ;^5i6  forward. 

International  Plasmon. — Interim  on  the  cumulative  preference 
shares  at  the  rate  of  6  per  cent,  per  annum  for  half-year  ended 
Dec.  31. 

Hoi>e  Brothers. — Interim  at  the  rate  of  4  per  cent,  per  annum 
on  the  ordinary  shares  for  half-year  ended  Feb.  28. 

Lagunas  Syndicate. — Interim  of  4s.  per  share,  being  at  the 
rate  of  8  per  cent,  per  annum  for  half-year  ended  Dec.  31. 

Natal  Land  and  Colonisation. — 5s.  a  share  (5  per  cent.)  on  the 
ordinary  shares,  half  of  which  was  paid  in  October  last,  and  a 
bonus  of  2S.  a  share  (2  per  cent.),  making  7  per  cent,  on  the 
ordinary  shares  for  the  year,  carrying  £34,627  forward. 

New  Zealand  Shipping. — Interim  for  half-year  ended  Dec.  31 
at  the  rate  of  5  per  cent,  per  annum,  payable  April  5. 

Schill,  Seebohm  and  Co.— Three  per  cent,  for  year  ended 
Dec.  31,  placing  £3,000  to  reserve  and  carrying  £165  forward. 

Schweppes. — Full  on  the  preference  and  ordinary  shares  and 
4  per  cent,  on  the  deferred  shares,  placing  £8,000  to  reserve  and 
carrying  £8,500  forward. 


MINING     NEWS     AND     NOTES. 

', 'Frank  and  unbiassed  answers  are  given  to  all  questions  relating  tc 
Mines.       Address   Editor    Mining     Section    and    enclose    One 
Shilling  for  each  question  ashed.     No  bucket  shop  circular  or 
advertistment  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
Amidst  the  prevailing   anxiety  the   Kaffir    Circus    manifests 
unusual  firmness,  and  this  is  almost  the  solitary  market  where 
prices  are  actually  going  up.     This  is  a  remarkable  experience 
for  Kaffirs,   which  are  ordinarily  the  first  to  feel  the  effects  of 
apprehensions  and  nervousness  elsewhere.  True,  prices  slumped 
on   Saturday,   together   with   all   other    things,    but    they    were 
amongst  the  first  to  recover  on  Monday,  and  they  have  managed 
to  maintain  the  improvement.     Not  that  the  business  amounts 
to  much,   but  it  is  quite  possible  that  some  people  have  been 
attracted  by  the  low  prices,   whilst  there  may  have  been  some 
buying  on  "limits.''  Anyway,  bidding  has  been  noticeable  here 
and   there   on   the   part   of   professionals,    so   that   rises   ranging 
from  Vs  t°  J  have  been  fairly  numerous.     And  the  betterment 
has  embraced  even   Rhodesians.     Dealers  have  put  them  up  a 
little  on  a  cable  from  the  Eldorado  Banket  Company  announc- 
ing a  strike,   but  giving  no  particulars.      It  is  certainly   not  a 
sufficient  justification  for  the  action,  still  it  is  an  agreeable  sight 
to  see  forlorn  Rhodesians  go  up,  even  if  they  remain  up  for  a 
brief  time  only. 

Diamond  shares  have  been  irregular  and  undecided.  More 
have,  however,  been  bought  than  sold,  especially  by  Paris, 
which,  anxious  to  get  rid  of  De  Beers,  has  knocked  the  price 
down  a  bit.  Jagersfonteins,  too,  have  been  unusually  heayy 
for  them,  whilst  Vaal  Rivers  and  Premiers  are  now  up,  now 
down,   as  the  "bulls"   and  the  "bears"   decide. 

There  is  no  need  whatever  to  waste  space  over  such  neglected 
emporiums  of  lumber  as  the  West  African  and  West  Australian 
markets,  for  they  are  dull  and  flat.  No  one  takes  the  slightest 
interest  in  them,  nor  is  anyone  inclined  to  on  the  eve  of  the 
holidays.     Prices  accordingly  suffered  from  neglect. 

Much  the  most  interesting  market  has  been  the  copper.  Not 
only  has  the  price  of  the  metal  fallen  some  pounds  at  a  time — 
on  forced  liquidation,  some  say— but  Paris  and  speculators  here 
have  flung  out  Rio  Tintos  with  gusto.  With  this  selling  going 
on,  the  price  has  moved  about  violently  at  times,  and  has  been 
as  low  as  85,  which  compares  with  the  "record"  figure  of  no 
it  reached  only  a  short  time  back.  Anacondas  have  likewise 
been  plunging  downwards,  and    other    shares    have    reacted    in 


Union  of  London  and  Smiths  Bank.— Deposit  and  current 
accounts  on  March  20  came  to  £35.675,750,  acceptances  and 
liabilities  by  eudor'iement  to  £2,477,284,  and  other  liabilities  to 
/745,588,  while  assets  consisted  of  cash  in  hand  and  at  Bank  of 
England  £6,001,270,  money  at  call  and  short  notice  £6,471,650, 
mvesiment^  including  reserve  fund  £6,254,709,  and  discounts,  loans 
and  other  advances  £20,978,993. 

The  "  Electrician  "  tlectrical  Trades  Directory  and  Hand- 
book for  1907  (25th  year). — This  bulky  reference  book  is  cor- 
rected up  to  February  14,  and  contains  a  wealth  of  information 
about  companies,  men  and  things  connected  with  electrical 
business  in  every  form.  Its  size  bears  emphatic  testimony  to 
the  enormous  growth  of  this  kind  of  business  within  a  few 
years.  Not  the  least  valuable  and  interesting  section  of  the 
volume  is  the  biographical,  which  tells  us  all  abo.ut  men 
prominent  in  the  industry  or  in  the  practical  working  of  elec- 
trical undertakings.  Accompanying  the  directory  there  is  also 
a  series  of  tables  setting  forth  particulars  of  the  electric  lighting, 
power  and  traction  undertakings  of  the  United  Kingdom  and 
of  the  principal  colonial  and  foreign  undertakings.  It  is  a 
monument  of  statistical  industry  and  wonderfully  easy  of  refer- 
ence in,  spite  of  its  peculiar  size. 


company 
Langlaagte    Exploration    and    Building    Company. 
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company's  financial  year  ending  December  31  was  one  of  almost 
complete  inactivity  so  far  as  land  dealing  was  concerned, 
"  owing,"  in  the  words  of  the  directors,  "  to  the  depressed  state 
of  the  times  and  the  utter  absence  of  money  for  investment  and 
building  purposes."  They,  therefore,  deemed  it  inadvisable  to 
place  any  of  the  stands  forming  their  township  upon  the  market. 
Revenue  for  the  year  amounted  to  £5,539  and  the  expenditure  to 
£9,149,  so  there  was  a  deficit  of  ^£3,610.  This  raises  the  debit 
balance  to  ;£4i,i5i,  which  will  take  a  long  time  to  wipe  out. 
The  company  has  practically  no  cash,  whilst  debtors  and  bills 
receivable  just  about  balance  the  sum  owing  to  sundry  creditors. 

Block  "  B  "  Langlaagte  Estate  Gold  Mining  Company. — In 
•the  twelve  months  ending  December  31  sundry  revenue. totalled 
/ri,i78  only,  and  as  the  ordinary  expenditure  came  to  ;£2,688 
there  was  a  deficit  of  ;£i,509.  To  this  are  added  ;£i 50,000  for 
depreciation  on  shares,  /.6,6oo  preference  share  dividend,  and 
j£i,857  for  sundries,  which  reduces  the  previous  credit  balance 
of  .£305,462  to  ;£i45,4g5.  Shares  are  now  valued  at  ;£i5o,ooo, 
but  there  appears  to  be  no  cash,  the  liabilities  to  sundry  creditors 
appearing  at  ^£30,645.  Ore  reserves  are  estimated  at  201,764 
tons,  and  the  directors  say  they  anticipate  no  difficulty  in  obtain- 
ing the  full  complement  of  natives  when  mining  operations  com- 
mence. It  may  be  recalled  that  this  company  has  entered  into 
a  joint  working  contract  with  the  Langlaagte  Estate  Company,  in 
terms  of  which  the  latter  has  undertaken  the  development  and 
equipment  of  the  "  B  "  CompEiny's  mine.  It  is  stated  that  the 
work  done  during  the  year  exposed  a  large  quantity  of  ore  of 
good  value. 

Orange  Free  State  and  Transvaal  Diamond  Mines. — In 
the  twelve  months  ending  December  31  this  company  added  to 
its  loss.  The  revenue  amounted  to  ^65  only  and  the  expendi- 
ture to  j£i5,4Co,  thereby  raising  the  debit  balance  from  ^'57,687 
to  .£73,072.  From  the  little  work  done  during  the  year  the 
directors  are  convinced  that  the  true  value  of  the  property  can 
onl}'  be  established  by  washing  a  large  number  of  loads  after  the 
mine  has  been  opened  up  to  a  greater  depth  and  over  a  larger 
area.  At  the  instance  of  some  of  the  shareholders  holding  two- 
fifths  of  the  capital  the  directors  have  now  under  consideration 
a  scheme  of  this  nature  for  the  further  development  and  more 
extensive  testing  of  the  mine,  and  to  enable  them  to  achieve 
this  they  promise  to  communicate  with  the  shareholders  at  an 
earlv  date.  It  is  hoped  that  the  scheme  will  be  matured  in  a 
short  time.  The  company  has  a  total  of  ;£28,357  cash  in  hand, 
whilst  current  liabilities  amount  to  £10,369. 

Lton  Hill  Diamond  Syndicate. — M  an  extraordinary  general 
meeting  of  this  syndicate,  held  at  Johannesburg  on  February  25, 
a  provisional  agreement  was  adopted  with  the  General  Mining 
and  Financial  "Corporation — the  controlling  company  of  the 
Albu  group — under  which  the  latter  was  granted  an  option  for 
a  period  of  six  months  to  form  a  company  for  the  purpose  of 
acquiring  certain  assets  and  rights  from  the  syndicate.  The 
capital  of  the  proposed  company  wrill  be  £332,500,  of  which 
198,750  /i  shares  will  go  to  the  Lion  Hill  .Syndicate  and  103,750 
shares  vvill  be  underwritten  by  the  corporation  at  par,  the  pro- 
ceeds of  which  will  provide  tlie  working  capital.  Of  the  30,000 
shares   in  reserve  the   corporation    will   have   an   option   for   iz 
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months  to  take  up  20,000  at  par,  and  the  syndicate  the  balance 
of  10,000  also  at  par  for  a  like  period.  Inter  alia,  the  new  com- 
pany will  acquire  an  option  over  the  farm  Vergelegen,  in  the 
Orange  Kiver  Colony,  on  which  prospecting  work  has  disclosed 
the  existence  of  yellow  ground  of  a  very  satisfactory  quahty 

OoKKGUM  (kn.ij  Mining  Company  ok  Inuia.— I'ractically  an 
all-round  improvement  is  shown  in  this  company's  results  for 
the  year  1906,  when  the  quantity  of  quartz  crushed  amounted  to 
122,537  tons,  yielding  57,877  ozs.  of  bar  gold.  In  the  cyanide 
works  113,222  tons  of  tailings  and  slimes  were  treated,  giving 
11,004  ozs.,  making  a  total  output  of  68,881  ozs.  Compared  with 
the  previous  year  758  tons  more  were  crushed,  while  the.quality 
showed  an  improvement  of  14  grs.  per  ton.  Tailings  and  slimes 
cyanided  were  less  by  9,269  tons  and  gave  a  smaller  production 
by  1,252  ozs.,  while  the  yield  per  ton  was  2  dwts.  lower.  This 
decline  was  due  to  the  decreasing  stock  of  mill  sands,  and  the 
greater  proportion  of  slimes  in  the  material  treated.  The  total 
result  from  the  mill  and  cyanide  i)ro(  esses  was  an  increase  on 
the  year  of  2,645  ozs.  .Sales  of  gold  realised  j^'259,250  or  a  nett 
sum  of  ;^246,4oo  after  deduction  of  royalty.  Sundry  receipts 
raised  the  income  to  ^249,095.  Against  this  expenditure  absorbed 
^'74.549,  leaving  a  profit  of  ^'74,545,  an  increase  of  ;f  1,788  over 
1905.  With  the  addition  of  ^723  brought  forward  and  /666 
Kolar  Mines  Power  Station  dividends,  there  is  a  total  credit  of 
/r.S.ySS-  Interim  dividends  of  is.  \%A.  each  on  the  preference 
shares  and  ij^d.  each  on  the  ordinary  share.s,  and  4'^d.  per 
share  on  both  classes  of  shares,  were  paid.  After  allowing 
;^io,892  for  depreciation,  ^^4,593  for  income-tax,  and  ;^5,ooo 
for  expenditure  on  the  new  vertical  shaft  the  directors  pay  a 
final  dividend  of  gd.  each  on  both  preference  and  ordinary 
shares,  which  will  leave  £i,Tfn  to  be  carried  forward.  Thus 
the  dividends  will  total  is.  3d.  per  share  equal  to  12'^  per  cent, 
on  the  ordinary  and  2S.  3d.  or  22>^  per  cent,  on  the  preference, 
the  same  as  in  1905.  Reserves  of  ore  at  the  end  of  December 
were  estimated  at  135,356  tons,  an  increase  of  4,130  tons  over 
1905.  The  stock  of  tailings  and  slimes  at  the  same  date  was 
computed  at  45,500  tons,  a  diminution  of  1,500  tons.  As  the 
company  has  no  cash  for  working  capital  it  has  the  alternative 
either  of  charging  the  profits  with  the  whole  expenditure  on 
capital  account  or  taking  steps  to  provide  further  funds.  After- 
giving  much  consideration  to  the  question  the  directors  have 
come  to  the  conclusion  that  the  first-mentioned  alternative  would 
impose  an  unfair  burden  on  the  ordinary  shareholders  ;  there- 
fore they  recommend  that  137.000  additional  ordinary  shares 
of  los.  each  be  created.  This  issue  will  provide  ^68,500  further 
working  funds  and  make  the  total  capital  ;ij4io,ooo.  The  new 
shares  will  be  offered  at  par. 

Wkst  Austkat.ian  Ooi.dfiki.ds.— The  assets  of  this  company, 
as  they  stood  in  the  books  at  the  end  of  December,  1904,  have 
continued  to  be  treated,  as  to  capital  value,  separately  in  the 
balance-sheet,  the  sales  made  having  been  credited  to  and  the 
amounts  expends  in  protection  of  these  assets  debited  against 
the  original  total.  The  result  is  that  this  group  of  assets  stood 
in  the  books  at  the  end  of  December  last  at  /148.700  against 
/^•4S,3-'5  "1  '90.5-  Since  the  date  of  the  balance-sheet  there  has 
been  a  further  reduction  of  /io,25o.  whilst  advances  from 
bankers  have  been  paid  off  to  the  extent  of  ^4,500.  As  before, 
tha  revenue  from  the  above  assets  has  been  included  in  the 
general  income  account.  The  directors  are  unable  as  yet  to 
form  a  definite  opinion  as  to  what  the  ultimate  result  of  the  reali- 
sation of  these  assets  may  be,  but  it  is  evident  that  considerable 
depreciation  has  occurred,  and  they  can  no  longer  hope  that  they 
will  ultimately  realise  the  amount  at  which  thev  were  valued  at 
the  date  of  the  committee's  report.  Kevenue  from  investments 
and  interest  on  loans  shows  a  falling  off  of  ;^3,68i  at  ^^1,948, 
owing  chiefly  to  the  reduction  in  the  amount  received  on  the 
company's  holding  in  the  Ida  H.  Company,  which  accounts  for 
/.3,ii6,  and  in  the  Kettle  River  Power  Company,  which  was 
;^7o3  less.  General  expenditure  amounted  to  ^^2,058  against 
/3>'85,  a  saving  of  / 1, 1 26,  and  still  further  economies  are  contem- 
plated. Fees  due  to  the  directors,  amounting  to  /500  in  excess 
of  what  they  have  drawn,  have  been  given  up  in  the  company's 
favour.  It  is  anything  but  surprising  to  learn  that  the  affairs  of 
the  Kettle  River  Power  Company  (now  the  Cascade  (1006)  Power 
Company),  the  Duke  United  Mines,  the  Ymir  Gold  Mines,  the 
Junction  Deep  Leads  of  Victoria  (now  the  New  Junction  Deep 
Leads),  and  the  Hampton  Plains  Kstate  have  given  the  directors 
much  anxiety  during  the  past  year.  The  amount  of  the  arrears 
of  preference  dividend,  which  stood  at  £^.yi-]  at  the  date  of  the 
last  balance-sheet,  is  now  increased  to  ;{^io,7o6.  As  we 
announced  in  these  columns  some  weeks  ago,  a  controlling 
interest  has  been  acquired  in  a  tin  mining  property  in  Corn- 
wall, now  known  as  the  North  Levant  and  Geevor,  Limited. 
The  directors,  however,  are  anything  but  hopeful  of  the  future. 
It  has  become  evident  to  them,  as  they  admit,  that  in  view  of 
existing  ronmiitments  and  resources  tliey  cannot  hope  to  deal 
successfully  with  new  business  except  upon  too  limited  a  scale 
to  be  remunerative.  So  they  are  of  opinion  that  the  best  course 
to  adopt  is  to  place  the  company  in  voluntary  liquidation,  with 
a  view  to  the  realisation  and  distribution  of  the  assets.  This 
is  an  end  that  has  looked  inevitable  for  some  time.  The  nature 
of  the  assets  enables  anybody  to  appreciate  the  opinion  of  the 
directors  that  "  the  liquidation  will  have  to  be  conducted  with 
great  care  and  without  undlie  pressure  in  realising."  There  will 
not  be  much  to  distribute  over  the  issued  capital  of  /^i87,52o. 
\Vhat  are  called  "  sundry  assets  "  are  valued  at  ;f  148,700 ;  in- 
vestments at  ^10,183,  debtors  £yf>flb,  cash  ;^i.5v8,  debit 
balance  /36,i26.  expenditure  /51J.  and  office  furniture  /loo. 
On  the  other  side  there  is  a  loan  of  ^fo.ooo,  and  /3.90S  is  owing 
to  sundry  creditors,  to  say  nothing  of  a  contingent  liability  of 
/10.154.  The  auditors  remark  that  no  evidence  has  been  pro- 
duced to  them  verifying  the  holding  of  shares  and  investments, 
so  they  are  not  in  a  position  to  form  an  opinion  of  their  value. 


New  Australia.^  Bkokk.n  Hill  Consols.— A  circular  ateten 
that  the  directors  have  for  some  time  past  had  under  considera- 
tion the  best  method  of  rearranging  the  company's  finances,  in 
order  to  provide  capital  for  working  and  developing  the  new 
property,  and  they  have  come  to  the  conclusion  that  the  best 
plan  would  be  to  reorganise  the  company.  In  July,  1905,  tht 
nominal  capital  was  increased  by  the  creation  of  6f»,of«  prefer- 
ence shares  of  is.  each,  and  150,000  of  the.se  were  issued,  pro- 
viding the  sum  of  ;£7,soo.  This  has  been  spent  in  successfully 
unwatenng  and  timbering  the  shaft  on  the  new  pro(,erty,  and 
on  exploratory  and  other  necessary  development  work.  The 
directors  say  there  are  strong  objections  to  the  issue  of  i?-  — 
maining  preference  shares,  not  only  because  it  would 
lessen  the  likelihood  of  a  dividend  on  the  ordinary  shar< 
it  looks  as  if  the  shareholders  do  not  want  them,  and  it  would  be 
useless  to  offer  them  what  they  have  already  rejected.  So  re- 
construction is  to  be  resorted  to,  a  new  company  to  be  formed, 
with  a  capital  of  ;f36o,ooo  in  720,000  shares  of  los.  each,  75,000 
of  which  will  be  issued  as  fully  paid  to  the  existing  preference 
shareholders  in  the  proportion  of  one  for  every  two.  "The 
balance  shares  will  be  credited  with  8s.  6d.  paid  up,  so  the 
assessment  will  be  is.  6d.  per  share,  but  45,oo<j  shares  are  to 
be  held  in  reserve,  "  to  be  issued  at  not  less  than  los.  per  share." 
In  the  general  manager's  report  to  June  30  last  he  expresses  the 
opinion  '  that  there  is  no  doubt  this  mine  will  also  soon  reach 
the  productive  stage,  and  thus  justify  the  confidence  placed  in 
it." 

Queensland  Kxplokation  Cd.mpanv.— The  directors  of  thi- 
concern,  which  is  very  little  known  to  the  public,  have  recently 
issued  a  fair  amount  of  literature  in  the  way  of  reports  upon 
the  property.  A  lengthy  report  was  issued  on  December  6  last. 
since  when  one  of  the  directors  who  visited  Queensland  has 
returned.  He  writes  a  long  letter  upon  his  impressions  and  is 
rather  enthusiastic,  but  that  is  iv)  reason  why  readers  should 
run  away  with  the  idea  that  the  shares  are  worth  any  price. 
Optimistic  reports  are  also  embodied  from  Dr.  Logan  Jack, 
LI,.D.,  F.C;..S.,  and  from  Mr.  Moore,  the  representative  at 
Cloncurry  of  .\lessrs.  Alexander  Hill  and  Stewart.  The  secre- 
tary writes :—"  That  enormous  advantages  will  be  enjoyed  by 
your  company  in  its  mining  and  smelting  business,  by  reason 
of  the  railway  terminus  being  built  upon  its  own  property,  i« 
apparent,  and  if,  as  the  Queensland  Government's  C(  : 
sion  for  Railways  anticipates,  Cloncurry  is  to  become  ;< 
railway  centre,  those  advantages  and  the  potential  values  .;  ;... 
company's  surface  rights  between  the  site  of  the  terminus  and 
the  existing  town  can  hardly  be  over-estimated,  as  will  be  readily 
appreciated  by  anyone  familiar  with  the  rapid  development  of 
colonial  cities  in  districts  where  new  mineral  fields  have  been 
discovered."    Trumpet-blaring  and  wind  is  cheap. 

Mount  Boppy  Gold  Mining  Company. — A  fairly  favourable 
and  satisfactory  report  is  issued  for  the  past  year,  although  the 
dividend  is  less  than  that  paid  in  1905,  owing  to  a  biggish  in- 
crease in  the  expenditure,  which  rose  by  ^12,436.  In  the  twelve 
months  72,976  tons  were  milled  and  in  the  cyanide  department 
44,594  tons  of  tailings  were  treated,  yielding  a  total  of  21,105  fine 
ozs.  A  further  6,908  ozs.  of  fine  gold  were  obtained  from  the 
treatment  of  25,606  tons  of  slimes,  whilst  an  additional  2,074  ozs. 
were  recovered  from  288  tons  of  concentrates.  Thus  the  aggre- 
gate production  was  30,087  ozs.,  equal  to  a  return  of  8  dwts. 
5.89  grs.  of  fine  gold  per  ton  crushed.  The  gold  realised 
2 126,229  and  transfer  fees,  interest  and  discount  brought  up  the 
total  income  to  ;^'i 27,261.  As  the  expenditure  amounted  to 
;f64,i34  the  profit  for  the  twelve  months  was  {^fij„\ii,  to  which 
has  to  be  added  ^^601  brought  down.  Interim  dividends  of 
2s.  6d.  and  3s.  per  share  were  paid  respectively  in  June  and 
November  and  the  final  payment  is  3s.  6d.  These  equal  9s.  per 
share,  or  45  per  cent.,  and  £,~ot^  is  left  to  carry  forward.  Com- 
pared with  1905  21,098  more  tons  were  milled  ;  10,692  more  tail- 
ings treated  ;  and  10,346  extra  tons  of  slimes,  the  yield  showing 
an  increase  of  2,203  "''■'*•  '-''"*  reserves  at  the  end  of  1904  were 
computed  at  191,000  tons,  an  increase  of  9,000  tons.  It  is  esti- 
mated that  the  extractable  value  will  be  £1  4s.  per  ton  and  the 
costs  /,!  IS.  per  ton.  Prospects  are  hopeful  and  the  financial 
position  sound. 

Leeds  Copper  Works.— In  the  year  ending  December  31  last 
the  profit  on  trading  account  amounted  to  £,i^~ii<i   compared 
with  ^15,148,  the  total  income  being  ^23,913  with  the  addition 
of  rents  and  transfer  fees.     Kxpenditure  absorbed  ;^15,262,  so  the 
nett   profit  wais  ;£8,65i   against  ^742,    which   reduces   the   debit 
balance  to  ;f  17,910,   and   slightly  betters  the  appearance  of  'b^ 
balance-sheet.    This  improvement  was  made  in  spite  of  the  : 
price  of  copper  and  in  face  of  severe  competition.     The  dire, 
do  not  propose  to  hold  the  annual  meeting  until  later  than  usual 
in  the  present  year,  when  they  hope  to  lay  proposals  before  the 
shareholders    for    the    consolidation    of    the    capital    account. 
Creditors  have  been  reduced   from   ^3,676  to  £i,%^t„  but   the 
bank  overdraft  has  been  raised  from  ^^94,729  to  ;fio8.?~>    u^ii^t 
bills  payable,   /.6,257.  is  a  fresh  liability.     On   the 
debtors  owe  ;£io,ooo  more  at  ;£32,77<',  and  stocks  oi 
valued  at  £$f>,7^-!. 

North  Broken  Hill  Mining  Company. — Milling  was  resumed 
by  this  company  at  the  end  of  July  of  last  year,  and  during  the 
remainder  of  the  half-year  ending  December  31  the  batterj- 
crushed  44,576  tons  of  ore  and  produced  7,974  tons  of  concen- 
trates. The  concentrates  realised  ^^90,828  and  yielded  a  gross 
profit  of  £^c^,•J\^.  A  balance  of  ;f  17,093  was  brought  from  the 
previous  half-year,  proceeds  of  the  sale  of  tailings  amounted  to 
£(>,i$a,  interest  on  fixed  deposit  yielded  £aio,  while  the  profit 
and  loss  account  is  credited  with  jf  19,500  premium  on  the  sale 
of  reserved  shares.     One  dividend  of  as.  6d.  per  share  was  paid 
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during  the  period,  and  another  of  2S.  6d.  with  a  bonus  of  is. 
was  declared  payable  on  January  i8.  A  readjustment  of  the 
contract  with  the  De  Bavay  Treatment  Company  was  effected 
during  the  half-year,  which  the  directors  consider  to  be  in  the 
company's  favour,  and  from  this  source  it  is  hoped  that  good 
returns  will  result.  Under  the  new  contract  the  accumulated 
dumps  of  tailings  have  been  sold;  also  the  current  production 
of  tailings  for  a  period  of  ii  years.  The  better  equipment  of 
the  mine  continues  and  many  alterations  to  the  plant  have 
been  effected  and  are  in  hand,  all  of  which  tend  to  reduce  the 
working  costs.  Mining  operations  were  interrupted  by  the  fire 
which  occurred  in  the  Junction  Company's  mine  in  February, 
and  all  development  work  was  totally  suspended  from  the  above 
date  until  the  middle  of  August,  when  ore  extraction  in  most 
of  the  stopes  had  again  reached  the  normal  tonnage  and  develop- 
ment work  could  thereafter  be  gradually  resumed.  Financially, 
the  company  is  in  a  very  favourable  position. 

GwALiA  Consolidated. — The  directors  have  issued  a  circular 
to  the  shareholders  containing  extracts  from  letters  and  cables 
received  from  Mr.  Percy  Durant,  the  managing  director.  He 
says  he  has  definitely  settled  the  fresh  water  difficulty,  which  for 
a  long  time  has  been  the  source  of  much  trouble  and  anxiety. 
Mr.  Durant  said  the  Government  inspector  spent  four  days  on 
the  leases,  and  "  was  greatly  impressed  with  what  he  described 
as  the  'immensity'  of  the  ore  deposit,"  and  said  he  knew  of 
nothing  in  the  whole  fields  to  equal  it.  In  fact,  so  astounded  was 
he  with  the  prospects  of  the  property  and  the  fact  that  it  is  prac- 
tically unknown,  that  he  has  gone  to  considerable  trouble  to 
obtain  all  the  information  regarding  the  mine  he  could,  which 
data  he  will  embody  in  his  report  to  the  Government  Mines 
Department.  This  is  enthusiastic  language,  calculated  to 
evoke  a  smile  when  one  recalls  the  age  and  inglorious  past  of  the 
company,  the  struggles  it  has  made  to  achieve  success,  and  the 
vicissitudes  it  has  experienced.  In  a  cable  dated  March  8  he 
writes  :  "  Government  Inspector  of  Mines  reports  to  the  Govern- 
ment if  our  ore  bodies  continue  in  depth  he  is  of  opinion  the 
mine  will  rival  the  Fingall  gold  output  in  a  very  few  years." 
Yes,  "  if  !  " 

Kluchi  Gold  Mines. — Summary  of  the  superintendent's  re- 
port for  January: — Mill  level:  For  the  last  20  ft.  the  level  is 
driven  in  a  strong  body  of  ore,  the  full  width  of  the  level 
averaging  9  dwts.  per  ton.  Five  feet  from  the  face  a  cross-cut 
has  been  put  in,  exposing  21  ft.  of  ore,  averaging  10  dw;s.  per 
ton.  300-ft.  winze,  to  connect  Lance's  level  with  the  mill  level, 
has  been  sunk  35  ft.,  averaging  18  dwts.  per  ton.  An  inter- 
mediate drive  from  "  B  "  shaft  has  been  started,  and  a  cross- 
cut at  45  ft.  east  shows  an  average  value  over  10  ft.  of  22.96 
dwts.  per  ton.  A  stringer  of  sulphide  ore,  6  ins.  wide,  has 
been  cut  at  no  ft.  west,  assaying  45.46  dwts.  per  ton.  The 
average  value  of  the  ore  broken  in  the  stopes  is  17.39  dwts. 
per  short  ton. 

Premier  Development  Corporation  of  Mexico. — The  fol- 
lowing information  is  officially  issued; — "Mr.  G.  V,.  Bailey 
concludes  his  report  on  the  Freeman  group  of  mines,  recently 
acquired,  as  follows: — 'The  width  and  well-defined  character 
of  the  veins,  the  richness  of  the  ore  and  the  repute  of  the  pro- 
perties are  sufficient  to  satisfy  anyone  acquainted  with  mining 
that  a  fair-sized  plant  will  now  pay  handsome  profits.  No  dis- 
trict contains  more  ancient  mines,  with  official  Government 
records  as  to  their  enormous  value,  than  this.'  "  As  this  com- 
pany was  formed  only  as  recently  as  1905,  it  has  not  yet  had 
time  to  become  a  success,  but  experts  speak  well  of  its 
potentialities. 

Copper  Mining  and  Smelting  Company  of  Ontario. — The 
accounts  for  the  financial  year  ending  December  31,  as  certified 
by  the  Canadian  auditors,  show  an  estimated  balance  of  gross 
profit  of  $34,026,  equal  to  ;f7,oi6  upon  the  working  of  the  mine, 
not  an  unsatisfactory  result  seeing  that  ore  was  raised  from  a 
small  portion  of  the  property  during  only  the  last  three  months 
of  the  year.  The  mine  is  now  declared  to  be  in  thorough  work- 
ing order,  and  it  is  confidently  anticipated  that  at  least  30,000 
tons  of  ore,  concentrates  and  slimes  will  be  treated  during  the 
present  year,  whilst  development  work  will  be  actively  pro- 
ceeded with  in  order  to  ensure  a  much  larger  output  in  the  fol- 
lowing year.  Contracts  have  been  placed  for  completing  the 
equipment  of  the  concentrating  mill,  which  should  be  in  full 
operation  early  in  May.  Negotiations  are  also  in  progress  with 
a  Canadian  company  for  the  smelting  of  the  whole  of  the  com- 
pany's output  for  the  year  upon  advantageous  terms.  No  profit 
and  loss  account  is  yet  drawn  up,  but  the  balance-sheet  shows 
a  balance  of  expenditure  over  receipts  of  jf  4,039. 

Oroville  Dredging. — In  the  twelve  months  ending  July  31 
the  three  dredges  at  work  dealt  with  a  total  of  4,783,137  cubic 
yards,  the  returns  in  refined  gold  being  equal  to  8705,840,  yield- 
ing a  nett  profit  of  $408,476.  The  earnings  of  the  constituent 
companies,  after  charging  manufacturing  and  selling  expenses, 
repairs,  &-c.,  amounted  to  $426,841,  brought  down  to  $379,312 
after  charging  depreciation.  Other  income  from  interest,  &c., 
wag  $1,383,  while  administrative  and  head  office  expenses  at 
Boston  and  London  absorbed  $24,990.  Three  quarterly  divi- 
dends of  i2j.^  cents  per  share  each  were  paid,  leaving  a  surplus 
of  $109,909,  which  the  directors  transfer  to  the  reserve  fund. 
At  the  end  of  the  financial  year  the  balance-sheet  shows  cash, 
gold  in  hand  and  unsold,  and  accounts  receivable,  and  other 
assets,  $386,497  against  current  liabilities  of  $222,293. 

HuiNAC  Copper  Mines. — It  is  announced  that  Mr.  Ferguson 
left  England  for  the  company's  mines  in  the  month  of  Septem- 
ber last,  and  remained  there  until  December.  The  work  done 
on  the  property  since  his  previous  visit  is  said  to  have  confirmed 
the  favourable  opinion  he  then  formed.  A  contract  has  been 
made  with  Mr.  Rizo  Patron,  a  well-known  smelter  in  Peru,  to 
control  the  smelting  operations,  and  he  has  guaranteed  success- 


ful results.  One  of  the  conditions  laid  down  before  accepting 
the  contract  was  the  alteration  and  readjustment  of  the  plant 
and  the  addition  of  wasting  furnaces,  larger  dust  chambers, 
briquetting  plant,  electric  lighting  and  transmission  of  power, 
which  have  been  sanctioned  by  the  directors.  The  installation 
of  these,  however,  has  caused  great  delay  in  commencing  smelt- 
ing operations.  Ore  reserves  have  been  continuously  de- 
veloped, and  point  to  the  need  of  increased  smelting  plant  dur- 
ing the  coming  year,  so  as  to  be  ready  to  cope  with  the  increased 
output.  The  percentage  of  copper  and  silved  values  is  stated 
to  be  well  maintained,  and  the  lodes  increase  in  value  and 
size  at  depth. 

Kio  TiNTO  Co.MPANY. — There  is  nothing  extraordinarily  re- 
markable in  the  report  of  the  Rio  Tinto  Company  for  the  year 
1906,  for  it  merely  confirms  intelligent  guesses.  The  large  profits 
earned  and  the  "  record  "  dividend  paid  we  may  attribute  en- 
tirely to  the  high  average  price  of  copper  during  the  period,  for 
the  difference  in  the  output  was  not  material.  Thus  the  average 
price  of  "  standard  "  copper  throughout  the  twelve  months  was 
£8y  9s.  3d.,  against  ;^6g  12s.  per  ton  in  1905  and  ;^57  13s.  6d. 
in  1904.  So  the  financial  results  are  satisfactory,  but,  good  as 
they  are,  it  would  not  be  advisable  to  buy  them  at  the  tip-top 
or  even  at  the  less  rampant  prices  to  which  the  shares  have 
been  pushed  up  or  have  recently  fallen  back.  They  may  again 
be  rigged,  and  also  they  may  fall  lower.  Of  pyrites,  the  quantity 
extracted  totalled  1,923,716  tons,  of  which  655,328  tons  were  for 
shipment  and  the  balance  for  local  treatment,  whilst  the  amount 
of  cupreous  ore  invoiced  to  customers  was  632,307  tons  against 
660,723  tons  and  663,744  tons  respectively  in  the  two  preceding 
years.  Of  the  year's  deliveries,  Germany  took  292,467  tons,  the 
United  Kingdom  168,597  tons,  and  the  United  States  171,243 
tons.  Deliveries  of  sulphur  ore,  which  were  157,810  tons  in 
1904  and  308,184  tons  in  1905,  were  477,843  in  1906.  The  copper 
produced  by  treatment  at  the  mines  amounted  to  21,287 
tons  against  19,530,  and  the  fine  copper  in  pyrites  shipped  was 
12,811  tons,  total  34,098  tons,  whilst  there  were  brought  to 
market  refined  copper  20,698  tons,  copper  in  sulphate  677  tons, 
and  copper  in  pyrites  11,704  tons.  Profit  on  the  sale  of  pro- 
duce was  £2,^14,^82  compared  with  ;f  1,845, 291,  ^^^  entire  in- 
come aggregating  ;i^2,5o5,547,  including  ^26,953  brought  in, 
against  ;£i, 928,020.  Allowing  ;f 250, 179  for  taxes  and  adminis- 
tration expenses,  ^^49,892  written  off  plant  and  outlay,  and 
;^i2,ooo  for  depreciation  of  investments,  likewise  ^^5,000  placed 
to  the  provident  fund,  the  nett  profit  left  was  ;/C2, 171,267,  or 
jf2, 144,314,  exclusive  of  the  sum  brought  down.  Dividends 
paid  on  the  ordinary  shares  totalled  no  per  cent.,  an  advance 
of  30  per  cent,  upon  the  distributions  in  1905,  and  the  credit 
taken  forward  is  raised  to  ;f 3 1,500.  The  balance  of  the  deben- 
ture debt  unredeemed  at  the  end  of  1905  was  paid  off  in  the 
early  months  of  1906,  so  this  liability  has  now  quite  disap- 
peared from  the  accounts.  The  premiums  on  the  additional 
50,000  ordinary  shares  issued  in  December,  1905,  less  the  ex- 
penses of  issue  and  the  costs  of  redemption,  amounted  to 
;^2, 786,582,  and  this  has  made  it  possible  to  write  down  very 
considerably  the  amount  at  which  the  mines  and  other  inert 
assets  stood  in  the  books,  the  nett  value,  after  the  reductions, 
being  ^^2, 868, 572.  As  usual,  a  magnificent  balance-sheet  is 
issued,  showing  a  wealth  of  liquid  assets,  in  the  shape  of  cash 
^^483, 175,  investments  in  first-class  securities  .£701,843^  and 
debtors  ;ij6io,8o8,  against  current  liabilities  of  ;f456,368.  The- 
capital  now  consists  of  325,000  preference  shares  of  ^^5  each 
and  375,000  ordinary  .shares  of  ^5,  aggregating  ;^3, 500,000. 
Many  will  probably  feel  disappointed  that  the  directors  make 
no  mention  in  the  report  of  their  gossiped-about  intention  to- 
increase  the  output  considerably,  but  probably  they  feel  they 
have  already  said  enough  about  this.  In  the  past  three  or 
four  days  there  has  been  a  tremendous  fall  in  the  price  of 
copper,  also  of  Rio  Tinto  shares,  and  the-se  events  may  modify 
recent  sanguine  estimates  of  current  year's  earnings  and  profits. 

MINING     RETURNS. 

Brilliant  Central  Gold. — Crushed  1,110  tons,  value,  including 
residues,  tailings,  and  concentrates,  /a, 675. 

Briseis  Tin.— Shipped  32  tons  of  tin,  including  6  tons  on  account 
of  New  Bros.  Home  No.  i. 

British  Broken  Hill  Proprietary. — 3,193  tons  crude  ore  produced 
439  tons  concentrates,  containing  272  tons  lead  and  11.853  ozs.  silver. 

Broken  Hill  Junction  North  Silver. — Treated  642  tons  crude  ore, 
producing  100  tons  concentrates,  containing  61  tons  15  cwt.  lead 
and  3,290  ozs.  silver. 

Broken  Hill  Proprietary  Block  14.— Treated  6.357  tons  crude  ore, 
producing  807  tons  concentrates,  containing  484  tons  lead  and 
24,119  ozs.  silver  ;  carbonq'e  lead  despatched.  1,590  Ions. 

Chinese  Engineering. — Output  of  coal,  22,000  tons;  sales,  21,000 
tons;  consumption.  1,375  tons. 

Duff  Development. — Recovered  108  ozs 

Indarama  Company. — Butterfly:  Milled  1,200  tons,  293  ozs.; 
cyanided  1,100  tons,  i';6  ozs.  ;  total,  449  ozs. 

Matabele  Reefs.  — Blanket :  Crushed  1,693  tons,  410  ozs.  Alice: 
Crushed  366  tons,  119  ozs.  ;  cvanide  500  tons,  69  nzs. 

Mills'  Day  Dawn. — Crushed  1,977  'ons,  value,  including  residues, 
;f9,ooo. 

New  Ravenswood.  — Ore  crushed  1,475  tons,  value  ;^4, 408  ;  con- 
centrates 177  tons,  value  /'i,5io;  from  tailings  128  tons  concen- 
trates produced  value  ;f  1.260. 

North  Broken  Hill. — Treated  2,106  tons  crude  ore.  producing 
361  tons  concentrates,  containing  251  tons  16  cwt.  lead,  and  7,545 
ozs.  silver. 

St.  John  Del  Rey.— Gold  produced  ;^7,200  ;  yield  per  ton,  -57  of 
an  oz. iroy. 

Spassky.— Production  bar  copper,  3,700  poods  =  59-47  tens. 

Tasmanian  Copper. — Shipments  1,007  tons. 


30,   1907.] 
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SOUTH    AFRICAN    MINE    RETURNS. 

Though  the  Rand  output  for  the  month  of  I'ebruary  showed  a 
substantial  decline  it  is  not  so  bad  as  it  looks.  For  it  was  a 
shorter  period  than  January,  while  operations  were  interrupted  by 
the  three  days'  holiday  in  celebration  of  the  Chinese  New  Year  and 
by  the  election.  In  fact,  real  progress  was  made  judged  by  the 
daily  average,  which  was  17,626  ozs.,  against  17,34.3  ozs.  for  the 
previous  month.  From  the  mines  working  on  the  Witwatersrand 
proper  tlie  output  amounted  to  475,785  ors.  of  fine  gold  and  from 
the  outside  mines  17,757  oz'*-.  making  a  total  of  493,542  ozs.,  of  a 
value  of  /2, 096, 434,  in  comparison  with  537,638  ozs.,  worth 
^2,283, 741,  for  January.  Thus  the  decreases  were  44,096  ozs.  and 
187,307  respectively.  In  the  supply  of  native  labour  there  was  a 
[tt  gain  of  4,095,  against  an  efflux  of  6,578,   time-expired,  etc.   At 


Mine. 


i:eceml>cr. 


.1 


Angelo    

Barrett   

Bonanza 

Buflfelsdoorn  Estate. 

Cason  Gold  

City  and  Suburban 

Comet,  New 

Cons.  Langlaa^te   . . 

Cons.  Main  Reef 

Crown  Deep 

Crown  Reef 

'iefontein    

ban  Roodepoort 

Deep   

eira 

Do     Deep 

inch  Rand    

ildenhuis  Der>p   . . 
Idenhuis  Estate  . . 

sberg    

ncairn 

Deep 

nn's  Lydenbe-rg 

b  New 

lot 

diee    

pers 

umpers  Deep 

Kni^lit's 

'ght's  Deep 

caster 

easier  West 

glaagte  Deep  , . 
Do.  Estaie  ., 
y  Consolidaied  . . 
lyer  and  Charlton 

Modderfontein 

New  Kleiiiforitein  . . 

"^ew  UniJied    

;el  

jel  Deep   

irth  Randfontein. . 

lurse  Deep    

■ges  Randfontein. 

nirose 

ncess  Estate  .... 

(tfontein  New 

ibinson   

insonCent.  Deep 

iblnson  Deep 

ibins'n  R'ndt'nleiii 
^epoort    Centra) 

J)eep   

depoort  United 

Deep 

sb'jry  

leba 

bimnicr  East   

Simnirr  and  Jack  . 
South  Raudlontein 
Transvaal  Gold  . .. 

Treasury    

Van  Ryn     

Village  Deep    

VillaL'e  Main  Reef  . 
Vo^dsiruis     Estates 
W.  Kiind  Central 

Windsor 

\Vt.    Deep 

Woihuter 

WorcfsttT 


Tons. 

28,400 

318 

3,900 


Jum] 
_       Kni^ 

I 


36,600 
25,000 
20,200 
20,660 
19,288 
29,220 
20,259 

22,00<) 
10,915 
11,180 
23,100 
22,860 
19,40. 
27,010 
17,325 

7,911 
18,700 
20,050 

2,09.1 

21,138 

911c 

5,302 
10,200 
20,80.1 
33.71 
32.500 

i5.8o< 
6.622 
27.50.-, 
29.381 
14.150 
12, 80c 
20,100 
34,49<^ 
8,494 
8,I0< 
4,105 
16,261 
30,74r 
15.004 
18.GM 
8.l6^ 
16.45'' 
30.32: 
18,50;; 
39.036 
15.404 

8,112 

l4,i8K 

30,000 

5,100 

4,600 

38,630 

62,300 

15.107 

8.035 

4.494 

22.550 

24,630 

38,000 

2,400 
5.084 
30.870 
18,550 
4.770 


Ozs. 

I3..S72 
1,250 
2,179 
546 
18,310 
9.633 
7,728 
6,753 
6,647 
12,024 
10,756 
7,510 
4,448 
4.133 
12,786 
13.470 
6.555 
9.854 
6.775 
2,373 
4.922 
7.377 
'.430 
8.086 
5.045 
1,683 
5,413 
6,913 
10,693 
11,473 
4-94 
2,675 
10,047 
10,079 
5,842 
5,848 
6,61 
13,154 
2,501 
4,183 
1.942 

6,220 

12,806 
6,406 
7,53h 
3.6?5 
8,985 
20,768 
11,14-^ 
20,241 
5.813 


5.584 

10,045 

1,7 

2,349 

il.3'2 

24,659 

5.702 

4.446 

2.859 

9,876 

8,51c 

l5.S7f' 

2,668 

896 

1,390 

12  114 

6,lii 

1,435 


£ 
26,130 

5,000 

788 
36,774 
16,541 

8,9'7 
7,206 
7.950 
21.550 
22,410 
6,039 
6,000 
',950 
29,968 
34,100 
5,074 
13,400 
13,649 
1,580 
6,093 
10,350 
4,109 
10,065 
10,423 

7,027 

3.450 

15,202 

17,655 

5.771 

3,300 

10,150 

15,000 

12,292 

11,009 

7,068 

20,998 

99 

7,5oS 

1,176 

8,400 

■16,850 

1 1, coo 

1 6,099 

4,216 

16,343 

57.953 

31.744 

45.313 

7,000 

2,456 
7,575 
12,150 
2,025 

9,55; 

40,197 
5,400 
6,415 
1,112 

19.313 
8.630 

26,119 

375 

23 

20,42; 

5,826 


January. 


«1 
H 


Tons. 

28,400 

3.450 

36,200 
25.600 
20,500 
20,470 
19.538 
32,072 
20,770 
21,500 
11,140 
11,050 
23.500 
23,294 
20,000 
30,200 
17,465 

7,234 
18,200 
20,700 

2,150 
21,426, 

9.670 

5.449 
11,780 
20,700 
33.800 
33.050 
16.750 
6,627 
31. '23 
29.544 
14.460 
12,570 
20,000 
34,520 
8,97." 
8,050 
4.305 
17,208 
30,890 
15,001 
18,313' 
8,113 
17,7301 


0^ 


028. 

13,372 

241 

2.155 

l8i 

10,1159 
7,~ 
6,859 
6,727 

13,808 

10,771 
7,592 
4,408 
4,209 

13,146 

13,664 
6,521 

10,392 
6,641 
2,445 
5,152 
7,824 
1,544 
7,852 
3.900 
1,698 
5,796 
6,921 

10,703 

1 1 ,448 
4,964 
2,232 

1 1 ,038 

10,194 
5,874 
5.S74 
6,904 

13.46: 
2,658 
4.004 
1,910 
6,146 

13.059 
6,409 
7.985 

1  3.929 
9.6^9 


31,912122,090 
"18,130  11,233 


38,649 
14.9'4 

8,40b 

'4,58 

30.550 

5.450 

4.650 

35,962 

02,140 

14,700 

7.075 

8,033 

22,790 

25.930 

38,000 

7,500 

2,475 

5,004 

29,710 

18,300 

4.250 


20,047 
5,353 


£ 

24,912 

900 

3.049 

35.848 
16,570 
7.838 
7,722 

7.915 
24,250 

22,545 

5.727 

5,900 

2,150 

30,503 

34.350 

5.020 

13.650 

13.921 

1.538 

6.174 

10.750 

4,011 

8,681 

4.703 

7,490 

3.750 

15.304 

16.646 

5.918 

1,811 

11,000 

15,500 

11,991 

11.339 

8,009 

21,345 

1,132 

6,500 

1,032 

6,6o( 

17,000 

8,20<. 

16,280 

5,178 

■  7,^50 

60,468 

J  1,75 

40,93' 

3,5i»J 


February. 


O   4) 


0*55 


Tons. 

29,000 


32,000 

'7.750 
'9.7'4 
'7.417 
30,140 
19.153 
20,000 

9,080 
2 1 , 1 50 
2  I  ,SoO 
14.850 
26.025 
16,671 

7.233 
17,200 
16,740 

2,180 
19,601 

8,700 

io,55' 
17,018 
31,050 
30,3fc'o 
14,500 
5,990 
29,010 


2,922 
5.659 
10,020 
'.770 
2,100 
11,081 
24,419 
5,648 
4.266 
2,823 

10,304 
9.050 

15,400 

2,504 

963 

1.383 

11,682 

5.750 

1..395 


13,190 
11,900 
16,530 
30,770 
8,016 
7,370 
4,010 

27.350 

16,379 
7.523 
15.625 
29.295 
16.78; 
37.725 


2,004 
7,292 
1 1 ,900 
1,755 

9,000 
47,078 

4.5ot 

6.01 9 

1.051 
19.772 

8.750 
24.155 

2,671 

450 

207* 

I9.30« 

4,20h 


Ozs. 
10,311 

200 

2.037 

703 

16,009 

6,790 
6,700 
6,010 
12,956 
10,316 
7.063 

3,633 
12,603 
2,813 
5.223 
9.732 
6.191 
2.53' 
4.844 
6,40c, 
l.45t 
6,505 
3.904 

5.330 
6,102 

10,08; 
0,49<i 
4,225 
2,143 

10,314 


5,066 
5.4.14 
6.370 
11,910 
2,535 
3,702 

1,833 

",745 

6,997 
3.463 
9,005 
21,514 
10,57; 
18,513 


£ 
16,987 

2,528 

1,746 

28,969 

4.991 

7.585 
7,448 
24,100 
22,008 
4, '70 

'.750 
30.507 
32,150 
3.526 
13.300 
12.475 
2,490 
6,116 
8,400 

4*878 
5,co6 

6,090 
3,700 
16,678 
14.939 
4,574 
1.753 
10,200 


11,656 
10,470 

7,834 
17,491 

1,148 

5.935 
1.043 

16,450 

I3.7'4 
3.471 
15.328 
60,461 
30,208 
36,014 


7,852 
11.703 

28,200 

4,200 
33.580 
57.300 

6.870 
7.447 
19,900 
19,800 
34,700 


4,715 
29,000 


2,:'87 
4.872 
9,291 

2,332 

10,05 
21,100 

4,048 

2,592 
8,646 
7,367 

14,55- 


J.330 
",393 


2,240 

5.331 
11,000 


7,049 
39.542 


480 
16,343 

4.765 
24,008 


106 

19.877 


Loss. 


- 

1902. 

1903. 

1904. 

1905. 

1906. 

1907. 

JaniKiry   

V'cbruary    , . 

Maiih 

April 

May 

June 

July  

August 

St'ptilnber  . . 

Ociulier  

November  . . 
December  . . 

o«. 

70.340 
81.405 
104,127 
119,588 
138,602 
142,780 
'49.'79 
162.750 
170.802 
'8' ,439 
'87.375 
196,023 

02. 
199,279 
196.513 

2'7.465 
227.871 
234.125 
238,320 
25'. 643 
271,918 
276,197 
284,544 
279.813 
286,061 

oz. 

288,824 
289,502 
308,242 
305,946 
314.480 
308,219 
307.840 
312,277 
312,286 
325.625 
336,167 
362,264 

oz. 

369,258 
363.811 
399.823 
399,166 
416,395 
4"2.3'7 
419.505 
423.581 
416.487 
415.527 
424.757 
431.594 

02. 
428,638 
407,668 
443.723 
439.243 
461,202 
475.975 
49'. 793 
509.115 
505.1 " 
540,609 
533.373 
550,167 

02. 
537.638 
493.54a 

Total  . 

1,704,410 

2,963.749 

3.779.621' 

4.897,"! 

5.786,617 

1,031,180 

- 

1903. 

1903.      j      1904. 

1905. 

ISO*. 

1907. 

January  

February    . . 

March 

April 

May 

£ 
293.786 
345.782 
442.303 
507.980 
588.746 
606,493 
663,674 
691,322 
725.522 
770.706 
795,922 
832,552 

846.489 

834.739 

923.739 

967.936 

994.505 

1,012,322 

1.068,917 

1,155.039 

1,173. ill 

1,208,669 

1,188,571 

1,215,110 

1,226,846 
1,229,726 
'  309.329 
1.299.576 
1.335.826 
1  309.231 
1,307,621 
1,326,468 
1,326,506 
1.383,167 
'.427.947 
1,538,800 

'.SM.SoS 
1.545.371 
1,698,340 
i.6m,55o 
1.768,734 
I,75'.412 
1.781,944 
1,820,496 
i.769.'24 
',763.047 
1.804,253 
1.833.295 

«,8»,7» 
1.73i.««4 
1.884.815 
1,865.785 
l.959.0«» 
2,(ni,8i} 
1,089,004 
2,162.583 
2.145.575 
2.206,371 
2,265,623 
a.336.961 

r 

July 

August 

September. . 

October 

November  . . 
December  . . 

Total    .. 

7,259.888 

'2.589.H7 

I6,OS4.809» 

iofioafi7* 

a4.579.987 

4.38o.«7S 

'  Includes  £33.766  not  declared  prevloiuly. 

the  end  of  the  month  87.662  were  at  work,  exclusive,  of  course,  of 
those  employed  by  the  Kobinson  group.  Under  the  circumstances 
no  true  comparison  can  be  made  between  the  individual  results, 
for  all  the  mines  employing  Chinese  were  directly  .affecied  by 
the  holiday.  


WEST    AUSTRALIAN 

CRUSHINGS. 

December. 

January. 

February. 

Name  ot  Company. 

% 

It 

? 

\ 

■i-i 

& 

H"?. 

<3 

H-?. 

tS 

HS:. 

Tons. 

Ozs. 

Tons. 

Ozs. 

Tons.  1    Oi». 

AssociatedG.  M.  ofW.  A.  .. 

9.014 

£'9.573 
£14.476 

10,006 

£20,072 
iti4.573 

9.028   £19.388 

Associated   Northern  Blocks 

3.635 

3.680 

3.412 

i'3.113 

Beltevue  Proprietary . . 

4.623 

'.419 

— 

— 

4.272 

1.231 

Burbank's  Main  Lode 

963 

619 

— 

— 

725 

Cosmopolitan  Proprietary  .. 

9.654 

£4.671 

2,150 

£2.891 

— 

— 

Golden  Horseshoe 

20,165 

12,o'<7* 

23.281 

12.309' 

2' .576 

Golden  Pole 

1.500 

1,019 

— 

— 

— 

— 

Great  Bouldtr  Perseverance. 

12,259 

6,526 

— 



14,586 

6,»49* 

Great  Boulder  Proprieta/y  .. 

12,190 

12,347 

12,506 

I  ■.985' 

II,«o8 

'i'^. 

Great  EinguU 

21,712 

8,276 

21,724 

8,257* 

20,813 

*'^J5I 

Hainauh 

4.863 

I,6Sl 

4,661 

'.657' 

4.417 

1.480* 

Hannan's  Reward 

1,395 

423 

— 

— 

2.0J0 

Si 

Ida  H 

1,120 

818 

1.250 

820 

1,240 

807 

19,090 

lo,i64» 

19.410 

10.197* 

18,370 

'S-St. 

Kalgurli              

10,887 

7.636' 

11,508 

3.327* 

9.575 

6,762* 

Lake  View  Consols    .. 

1 '  .350 

3.283* 

— 

— 

11,027        3.20"'" 

Menzies  Consolidated 

'.407 

£3.304 

1.597 

£3.0'4 

1.338       '    ' 

£2.871 

Merton's  Reward 

2,802 

639 

North  Kalgurli 

— 

-^ 

— 

— 

— 

— 

North  White  Eeather 

1.435 

359* 

2,030 

590' 

1.580 

435* 

Oroya-Brownhill 

11,010 

".557' 

11.059 

".44.* 

9.934 

11.439* 

Peak  Hill  Goldfield     .. 

— 



— 

— 

Red  Hill 

— 

— 

390 

264 

— 

•~ 

12,840 

4,367' 

13.000 

4.369* 

12,296 

4.377* 

South  Kalgurli 

8,760 

2,948* 

8,720 

2.945* 

7,730 

a.587' 

Vivien 

3,020 

826' 

2,790 

840* 

Wesiralia  and  East  Extension 

1,860 

898 

2,345 

1,086 

2.443 

.9*8, 

Westralla  Mount  Morgans  . . 

5.800 

5.650 

6.150 

£6,750  1     4.B50  '     i4.y» 

•  Fine  Gold. 


AnsAvePS   to  Coprespondents. 

*,*  A  Key  to  these  Answers  will  be  posted  early 
each  i*oefc  to  Subscribers  of  ONE  GUINEA 
per  annum. 

Deposits  against  future  querlas  may  be  loagea 
with  the  Publisher. 

G.  H.  1!.  P.— An  attempt  to  sell  just  now  would  probably  lead 
to  a  further  decline,  but  trouble  is  certainly  coming  in  that 
country,  and  unless  you  are  prepared  for  a  long  wait  it  might 
be  as  well  to  take  the  risk  and  get  clear  on  any  hardening  of  the 
market.     If  you  have  nothing  to  worry  about,  hold  on. 

R.  J.— The  market  is  in  a  very  unhealthy  condition,  and  we 
are  not  at  all  sure  that  you  would  be  safe  in  buying  even  at  the 
figure  you  mention.  It  would  be  much  the  most  prudent  course 
to  stand  aside  until  the  fight  is  over.  ...        u 

Nemo.  — (i)  The  security  is  at  best  third  rate,  and  although 
there  may  be  a  recovery  with  the  rest  of  the  market,  you  can  never 
be  sure  of  the  price  remaining  stable.  (2)  We  do  not  like  the 
position  much  either,  but  the  business  must  be  increasing,  and  on 
the  whole  you  should  keep  for  the  present,  especially  as  these  are 
not  times  in  which  to  sell.     Wait  for  the  report. 

S.  M.  H.  J.— (1)  At  the  present  price  these  shares  look  reason- 
ably cheap,  and  a  few  might  be  bought  without  much  risk.  (2) 
This  company's  position  is  sound  and  the  business  good 
the  debentures  form  a  reasonably  good  investment.  (3) 
not  a  very  flourishing  affair,  and  the  fact  that  the  company  does 
not  issue  reports  is  a  bad  sign.  Best  left  alone.  (4)  A  consider- 
able improvement  has  lately  come  over  this  compa.nys  business, 
thanks  to  the  flourishing  condition  of  the  iron  and  steel  trades, 
but  its  record  is  bad,  and  we  cannot  recommend  a  purchase.  For 
merit  we  should  place  the  securities  thus :  2.  4.  3. 


so  ttiat 
This  is 


Includes  7  949  ^as.  not  previously  declared. 


The  annu.il  volume  on  Life  Insurance  business  has  just  been 
issued  and  tells  us  that  the  ordinary  Life  Premium  income  for 
1906  was  1^25.333.000  against  .£12.557.000  in  1SS6.  Eni^uscs  h.ive 
fallen  from  14-1%  of  the  premium  mcome  on  the  average,  to  13-5%. 
Premiums  in  the  Industrial  branch  came  to  £;ii.6t9,ooo. 


396 


Cbe  Jnvestors'  TRevlew* 


[March  30,  1907. 


RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  ten  day.s  ended 
March  21,  84,390. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
February  22,  /i.goS,  increase  /310;  aggregate  from  January  i 
/■13  331,  increase /^i, 264. 

Assam  Bengal. — Traffic  receipts  for  week  ended  February  23, 
Rs.  87,513,  increase  Rs.  9,695;  aggregate  from  Jan.  i, 
Rs.  7,38,526,  increase  Rs.  i  84,008. 

Canadian  Northern  Railway.^Traffic  receipts  for  week 
ending  March  21.  8(109,400,  increase  $7,800;  total  from  July  i, 
$4,940,400,  increase  $1,306,600. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
February  23,  Rs.  44,020,  decrease  Rs.  714. 

Quebec  Ceniral  Railway. — Traffic  receipts  for  the  3rd  week  of 
March,  $15,010,  decrease  $2,337;  aggregate  from  January  i, 
$145  284,  decrease  $27,745. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  February  23,  Rs.  23,811,  increase  Rs.  8,871. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  March  7,  amounted  to  $9,000. 

English. 

Cleator  and  Workmgton  Junction.  —  Receipts  for  week 
ending  March  16,  ;^i,34i,  increase  ^79;  aggregate  from  January 
I,  ;f  14,062,  increase  ;^645. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  March  16,  /761,  increase  ^61 ;  aggregate  from  January  i, 
;f 7,727,  decrease  /51. 

East  London  Railway. — Traffic  receipts  for  January,  /4,044, 
decrease  ;f2ig. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  March  23,  ;f479,  increase  £5^  ;  aggregate  from 
January  i,  ;f 5,412,  decrease  ^95. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  March  20, 
£6n5,  decrease  ;^34  ;  aggregate  from  January  i,  ^7,339,  decrease 
/280. 

Blessington  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  March  20,  ;f  10,  decrease  £1  ;  aggregate  from  January  i,  ^^77, 
decrea-e  £2. 

Brisiol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  March  22,  ^4,683.  increase  ^27;  aggregate  from  January 
'■^54,581,  decrease  /i,442. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  March  15,  ^24,266  ;   426I  miles. 

Burnley  Corporation.  —  Traffic  receipts  for  week  ending 
March  23,  /i,i28,  increase  ^^71;  aggregate  from  January  i, 
;f  13,358,  increase  ^459. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
March  20,  /112.  decrease  ;^io  ;  aggregate  from  J-muary  i,  /i,o62, 
increase  £4. 

Dublin  and  Lucan  — Traffic  receipts  for  week  ending  March  22, 
jfior,  increase  £4;    aggregate  from  January  i,  ;fi, 039,  decrease 

;^I6. 

Dublin  United. — Traffic  receipts  for  week  ending  March  22, 
/4,998,  increase  ;f399;  aggregate  from  January  i,  /53,i84,  in- 
crease ;^2g8. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
March  23,  /4.697,  increase  /142  ;  aggregate  from  January  i, 
tgoy,  £53,g26,  increase  ^509. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
March  21,  ^825. 

_  Isle  of  Thanet. — Traffic  receipts  for  week  ending  March  23, 
^'276,  increase  ^54;  aggregate  from  October  i,  ^6,416,  increase 
£^- 

London  County  Council. — Traffic  receipts  for  week  ending 
March  9,  ^27,731,  increase  /i2,644;  aggregate  from  April  i, 
;f  1,285,749,  increase  /569.747.     Miles  115J,  against  52J. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
March  16,  /i8,975,  decrease  ;^i,4i2  ;  aggregate  from  January  i, 
^'188,204,  decrease  ^^28,395. 

London  Motor  Omnibus  (Vanguard). — Traffic  receipts  for  week 
ending  March  23,  ^5,598,  increase  ;^3,289. 

London  Road  Car. — Traffic  receipts  for  week  ending  March  23, 
;f7,779,  increase  ^946;  aggregate  from  January  i,  ^79,319,  de- 
crease ^3,983. 

London  United. — Traffic  receipts  for  week  ending  March  22, 
/5,66i,  increase  /311;  aggregate  from  January  i,  /58,788, 
increase  ^2,545. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  March  22, 
/^igo,  increase  £2. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  March  24,  /i.ogo,  increase  ^434  ;  aggregate  from  January 
1,  /ii,g6o. 

Foreign. 

Anglo-Argentine. — Traffic  receipti,  for  week  ending  March  25, 
1^16,871,  increase  /i,562;  aggregate  from  January  i  ;figo,g29, 
increase  ;f  12,660. 


Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  43,391,  increase  Rs.  303.     Total  receipts  from  August  i,  1906, 

s.  2,47.605,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  October,  igo6,  ;^ii,72i, 
increase  /i,37i. 

British  Columbia  Electric. — Nett  earnings  for  February  $50,290, 
increase  $22,914.  Nett  earnings,  includingincome  from  investments, 
from  July  i  to  February  28,  $476,532,  increase  $123,122. 

Buenos  Ayres  and  Belgrano.—  Traffic  receipts  for  the  week 
ending  March  3,  /3,7io,  decrease  ^74  ;  aggregate  ftom  Jan- 
nary  I,  /32,g2i,  increase  ;f2,058. 

Buenos  Ayres  Electric.  —  Traffic  receipts  for  week  ending 
February  9,  ^1,663,  increase  ^227;  aggregate  from  January  i, 
/9,65i,  increase /i, 264. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  month  of  February,  ^f  26,540. 

Calcutta.  —  Traffic  receipts  for  week  ending  March  23, 
Rs.  43,078,  increase  Rs.  6go  ;  aggregate  from  January  i, 
Rs.  6,40,066,  increase  Rs.  g8,45o. 

Cape  Electric. — Traffic  receipts  for  month  of  January,  Cape 
Town,  ;f2i,455;  Port  Elizabeth,  ^3,626. 

Cartagena  (Colombi-i). — Traffic  receipts  for  September,  /^io,646 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
February,  ;f5,2g2,  increase  /i,io6;  total  from  January  i, 
/io,89i,  increase  £ifi2-]. 

Kalgoorlie  Electric. — Traffic  receipts  for  August,  £i,oo<, ;  aggre- 
gate from  January  i,  ;^34,892. 

Lisbon  Electric. — Traffic  receipts  for  January,  milreis  115,541. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July,  1,356, 
increase  /16;  aggregate  from  January  i,  /8,7g5,  increase  ;^I44. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Febru- 
ary 28,  Rs.  I4,84g,  increase  Rs.  3,244  ;  aggregate  from  January  i, 
Rs.  66,275,  increase  Rs.  4,551. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for 
Febrijary,  ^44,000. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  January, 
$456,837,  increase  $48, g72;  aggregate  from  January  i,  $456,837, 
increase  $48,972.  Nett  traffic  receipts,  $213,739,  increase 
$11,393  ;  aggregate  from  January  i,  $213,739,  increase  $11,393. 


ENGLISH  RAILWAYS. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


In.  or 

dec.  on 

1906. 


o  u 


In.  or 
dec.  on 

1906. 


Baker  St.  and  Waterloo 
Brecon  and  Merthyr 


Cambrian 

Central  London 

City  and  South  London 


Furness 


Gt.Central  (late  M.,S.,5rL 

Great  Eastern 

Great  Northern  and  City   . 

GreatNorthern 

Gt.  N..  Pice,  &  Brompton  . 

Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire . 
Lon.  Brighton  &  S.  Coast . 
London  &  North  Western. 
London  &  South  Western  . 
Lon.,  Tilbury  &  Southend. 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern 

North  London 
North  Staffordshire  . . 

Rhymney 


South   Eastern   &   London, 
Chatham  &  Dover.. 


Tafl  Vale 


Mar. 


i 
2,220 

2,173 

5,332 
6,129 
2,728 

10,613 

76,288 
95,300 
1,798 
112,700 
3,8S5 
226,000 

11,2^-8 

109,771 
50,889 

274,000 

80,000 

8,617 

14,411 

7,779 

226,065 

190,994 

9.203 
18,930 

7.005 


78,145 
20,321 


602 
64 


—  240 

—  909 

—  340 

+  746 

+  3.742 

+  2, goo 

—  41 
+  4,251 

—  265 
+  7,800 

+  1,050 

+  6,858 

—  233 
+  12.000 
-H  2,200 
+  369 


—  2,339 

—  273 
+  8,096 

+  17,675 
-h   121 


899 

3,761 
445 


L 

4,575 
26,044 

55.970 
76,460 
36,496 

121,691 

822,850 
1,106,600 

•  22,6og 

1,298,900 

45,299 

2,374,100 

131,882 

1.239,329 

600,511 

2,926,uoo 

937,000 
99,635 

l8o,66'i 

95.438 

2,467,067 

2,106,009 

99-318 

215.823 

73,903 


895,462 
238.644 


1,194 
974 


1,245 

—  7,181 
+  485 

+  7,690 

+  23,438 

—  40c 
+  92 
+  38,559 

+  56,700 

-(-  18,478 

+  41.725 

—  27,104 
-t-  90,000 
+  5,800 
+  4,335 

—  20,874 

—  2,234 
+  78,752 

+  100,585 

—  2,547 
+  3,347 

+  6,947 

+  8,354 

+  1,448 


*  From  January  i. 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South-Western 
Great  North  of  Scotland 

Highland 

North  British  .. 


Mar.  17 

80,480 

+ 

2,545 

7 

555,673 

„   16 
„   23 

30,738 
8,380 

+ 

+ 

112 
40 

7 
8 

214,629 
64.950 

„   24 

8,087 

+ 

79 

8 

64,909 

,,   17 

88,423 

+ 

4,151 

7 

599.905 

—    1,950 


60 
661 

2,469 


IRISH  RAILWAYS. 


Belfast  and  County  Down  . 
Cork,  Bandon,  &  S.  Coast . 
Great  Northern 
Midland  Great  Western     . 


Mar.  22 

2,437 

^■ 

164 

§ 

27,371 

,,   22 

1,701 

+ 

9 

§ 

17,758 

,,   22 

18,141 

+ 

1,206 

12 

197,496 

,,   22 

10,619 

+ 

238 

S 

116,026 

From  January  i. 


w 

~  Marci 
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tTbe  Jnvestors'  TRevtew. 


397 


It 


Prices    of    Mine  and    Mining 
Companies  Shares. 

Shari;<)  £1  racli,  except  where  othirrwjsc  stated. 


Finance 


H 

£1  -n 

5« 

Price 
eek. 

> 

Closing 
last  w 

Closing 
this  w 

0. 

Name.                 nti 

II 
0 

II 

0 

South  African. 


Angelo   3 

An^;Io-French  Kx 

Apex  3f„ 

Aurnra  West    

Banijcs 

Block  B 

Ciiy  and  Suburban, 

Coinut  (New) 

Cons.  Goldliehls 

Do.  Pref.  227 

Crown  Reel 8fi 

Orieiontein iW 

Durban  Roodepoort ....  2* 

East  Ran<l    4I 

Kaet  Rand  Extension  ..  ^ 

Ferrpira i8;( 

Frerch  Rand  1^ 

Gcdii  d 2  ' 

Gi  Idinhuis  Estate    .... 
General      Mining     and 

Finance 18 

Ginsberg 2 

lencairn tg 

Goerz  and  Co i  J 

Harmony  Proprietary..  3/6 

Htniierson's    Transvaal  9/9 

litrlot    3+ 

Johannesburg  Con.    In.  i-^ 

Jubilee  ij 

Innipers    2 

Kleinfontein    2 

KniKht's    3A 

Lancaster S 


t  \% 


T.anglaagte  Estate 

May  Consoll'lated 

Meyer  and  Charlton. . . . 

Modderfontein   

Do  B 

New  African    

New  Goch    

Vew  Primrose    

Nigel 

North  Rand^mteln  .... 
Oceana  Consolidated  . . 
PorKc'^-Randfontein  ... 
Rand  Mines  (New)  5/  .. 

Randfontein 

Robinson  Gold,  £^   .... 

Do.       RandTontein.. 

Rood°poort  United  .... 

Salisbury 

Sheba  (New)    

Simmer  and  Jacic 

S.A.  r.old  Mines  

S.A.GoldTrust 

Stcyn  Estate    

Transvaal  Development 
'I'ransvaal  Gold  Estates 

Treasury  £4    

Van  Kyn  

Vereent^lng  Estate  .... 

VoK<-'lstruis 

Welgedaclu . , 

W«-st  Rand  Consols  .... 

Wolhuter,  £4 

Worcester    


'9'3 


5/6 


13/3 


»Ai 


Angelo  Deep    

Bonnnza    

(■inderclla  Deep aj. 

Crown  Deep    12J 

Durban  R  cod  epoort 

l^et-p i^ 

deUlenhnis  Deep 6 

Kninhrs  Deep i|g 

Nigel  Deep J 


Deep  Levels. 

Nourse  Mines. 


Rand  Mines  Deep 

Robinson  Deep  (rjew)  . . 
Roodepoort  Cn.  Deep  . . 

Rose  Deep    

Village  Main  Reef 

Witwatersrand  Deep  .. 


ii' 


Hhodbsians. 


V6 


Ayrshire   3/3 

Beclttutncilanil  Ex ^ 

Chartered  B.  S.  A i^ 

C  h  a  I  t  e  r     Trust     and 

Aeency 12/6 

Globe  and  Phoetiix    ^ 

Lomagunda      Develop- 
ment    \ 

Mashonaland  Agency  . .  ^ 


De  Beers  Deferred  /'2/io2) 

Do.  Preferred     £2/1017; 
Klaud's  Drift  Diamond 
I- rank    Smith    Diamond 
Jagerstontein     Deferred   91 
Do.            Preferred   4; 
Kanifersdam  


1/6 

V\ 

ft 

■4 

'ri. 

% 

12/3 

k 

H 

Mb 

44 

7lb 

7/6 

■i 

Diamonds. 

25J 
17a 

4 

4/ 

6A 

A 

9 

4 

'21^ 

8A 

Mayo  (Rhodesia)  . 
Northern  Copper  . 
Rhodesian  Banket. 
Rhodesia  Exploration  . . 

Rice  HamiUon    

Selukwe     

Tanganyika 

Willoughby 

Zambesia  Exploring. . . . 

Koffyfontein     

Lace  Diamond    

New  Vaal  River  D 

Oran>;e        Free       State 

Diamond  

Premier  Dia.  Def.  2/6  .  .1 
Do.     do.     Pref.  5/  .. 


^ 

A 

'^ 

tj^ 

■i 

"'f 

■rt 

^ 

16 

1/6 

4li 

4i 

7/6 

7/6 

•1 

■A 

6i 


8i 


West  African. 


7/ 

8/ 

t 

4/9 

A 

1/6 

4/ 

•  5/6 

6/ 

i 

4/ 
1/9 

■7/ 

2^ 

Abbontiakoon 7/6 

Abosso I ' 

Akrokerri 

Ankobra    

Ashanti  Consols,  4/  ....  3/6 

Do.     Goldhelds 15/ 

Blbiani,  fully  paid A 

British  Gold  Coast    J 

Broomassie 17/6 

Ktiuenta  (Wassau)     2/ 

Australian 
AukIo-Aus.  Exploration  i^ 

Associated    il 

Do.     Nrn.  Blocks JjJ 

[/3    Bellevue  Proprietary  ..     /6 
Biownhill  Extended    ..  5/6 

p/      C-hallers    4/ 1/3 

Cosmopi'n  Pr'pr'ty....  5/ 

j/4j  East  1-  mgall     1/3 

Golden  Horseshoe,  New 

Shares  £5    7J| 

Golden  Links /6 

Golden  Pole    4/ 

Great  Boulder,  2/ 24/6 

Do.  Perseverance 6/9 

Great  Fingail i^ 

Ilainault    1^ 

1/9     Haunan's  Star    1/6 


lA 

1/ 

f 

7i 

h 

11 

5/6 

i 

1/ 

k 

4/9 

I/O 

1ft 

7i 

IM 

lb 

lifii 

4/ 

24/3 
6/1 

■  ^ 

I« 

18/1 

■ft 

■  ft 

•;6 

2/6 

Fanli  Consolidated  .... 
Gold  Coast  Agency,  new 

Do.  Amalgamated  .. 
Gold     Coast     (Wassau) 

Deep 

Himan  Concessions .... 

Presiea 

Sansu  Mines   

I'aquah  and  Abosso .... 
Wassau 


IdaH 

Ivanhoe,  Gold  £5 

Ivanhoe  South 

Kalgurli 

Lake  View  Cons 

Lancctield    

London  &  W.A.  Explor- 
ation 


4 


7/6 

4/6 

■i 

4/ 

5/6 

4/ 

J/ 


a/6 1  3/ 


Mount  Boppy 

North  Kalgurli 

Oroya-BrownhiU   

Peak  Hill 

Soutli   Kalgurli 

.Sons  ofGwaiia 

Tasmania 

Talisman  Consols 

W'straliaMt. Morgans  5, 


■r-i 


15/ 

'/  i   >A 

16  I      16 

•ft!    li 

.8/  I  17/6 
12/  12/ 
2/6      2/6 


128 

17)6 

4/6 

4A 

•4/6 

10» 

>0/3 

I 

1 

I 

«ft 

/9 
«3/6 

2i 
it. 
10/ 


Anaconda,  25  dols 

Bataghat,  full  p^id 

Brilliant  and  St.  George 

Broken  Hill.  Prop 

Camp  Bird  

Cajie  Copper   £'2    

Champion  Rert,  2/G  .... 

Glitters  United 

Con.  Gold  N.Z 

Coplapo,  Ci 

Cornish  C^n'ols 

CoioinaUiiel  19/0  pd 

Dolco.ith 

Esperan/a    

Kxploiaiion 

Frontino  and  Bolivta  . . 

Le  Roi  £5 

Do.    No.  a) 


Miscellaneous. 

18/ 

5/ 


4A 
24/6 
II 

10/6 
aa/ 

lA 

I 

8pm 
1/ 

23/6 


'k 


50/6 
4ft 
5te 

2/ 

2/ 

^', 
6i 
26^3 
9/9 

m 

8»i 
8'3 
8|' 


4/ 


Liblola,  £5  I 

Linares    f3 i, 

Mason  &  Barry, 3i_ 

Mount  l.yell  ji/ 

M'nt.  Morgan 4^ 

Mysore,  10s 6 

Mysore  Goldiields,      . .  2/9 

Uo.     West,  10/ 26 

Do.    Wynaaa,  19/....  2/6 

Naina(]ua,  £2 6^ 

.N'ndyUroog,  10/  shares  26/^ 

Oo.egum,  10/ 10/ 

Do  Pref.,  10/ j 

Rio  Tinio.  £5 92 

St.  Jolin  delKey    »/6 

Tbarsis 8* 

w»;h>   sjj 

Ymir 4/6 


4^ 

4ft 

5t« 

3/ 

2/6 

3/ 

6 
27/ 
10/ 


FOREIGN   RAILWAYS. 

a»o*»  TsArric  roa 

WMK. 

OfcOU  TCltmC  TO  OATX. 

Week 
endinf 

In.  or  Dae- 

In.  or  Dec. 

AoioDnt. 

1 

on 
1906. 

AoMoni. 

on 
■906. 

Alcoy  and  G.tndia 

Vlar 

21 

Pf.    1 1,000 

_ 

Pt.3,000 

.. 

P>.  196,000— P.  10.400 

Aniofaeama  (Chill)  and 

Bolivia 

Feb. 

63  '4« 

_ 

1,103 

.♦ 

'45.275 

-      8..47 

Argenliiic  Gl.   W<!slern 

Mat 

22 

20,831 

+ 

3.079 

1 

A|'.49'> 

«■    >«).5>6 

Algeclran  (Gtbraltar)     ., 

,1 

16 

Pi.  28,210 

-(•  P«.  2,073 

1 

P 1,288,351 

t-PlllpOJO 

«•   297,861 

Biieiios  Ayres  Si  Pacific 

,, 

21 

50,613 

f 

I2,6oo 

i 

I.4'2.5i5 

Buenos   Avres  &    Ros'o 

and     Cen.    Argentine 

^^ 

»1 

«oo,3}5 

+ 

8,988 

•  • 

1,121,380 

4-     9>Jh9 

Buenos  Ayres  G.  Sthn. 

,, 

21 

■03.2)3 

4- 

«3,39" 
6,0j6 

3.082.811 

4-    299.<»o 

Do.               Western 

,, 

21 

46.103 

+ 

«.43  >.09 

4-   ao4.934 
4-       8,o9l 

Do.             En.iena'la 

,, 

21 

470 

+ 

107 

21.314 

Cent.Ur'g'ayot  Mte  Vid. 

,, 

21 

10,270 

4- 

'.411 

35«.'57 

4-      37.7J" 

Do.        Eastern  E». 

,, 

21 

2,568 

+ 

21 

77.20I 

♦■        !/)«« 

Do.      Nortliern  E« 

,, 

21 

«.791 

4- 

363 

5t.O"« 

4-      10,015 

Do.       Western  Ex. 

J, 

21 

'.436 

+ 

140 

52.237 

f    6.862 

Cordoba  Central 

,, 

■  7 

3. '45 

+ 

no 

•  • 

31.491 

4-           560 

Do.       Northern  Ex. 

,, 

17 

6,6*0 

— 

310 

•  • 

67770 

-       3.J2J 

Do.  N.  W.Ar^tn.  K«. 
Cordoba     and     Kosario 

1, 

«7 

'.57<> 

— 

405 

«• 

■8,775 

*       «.»35 

,, 

■7 

4,020 

+ 

355 

i 

lS|,8t5 

4-       5.7»5 

Cosla  Rica 

Keb. 

21 

7,819 

+ 

23' 

i 

185,836 

4-     «9,7I» 

Cuban  Central    . . 

Mar. 

21 

■3,797 

-t- 

615 

i 

315,606 

4-     51. IS* 

Gt.  West,  of  Brazil       .. 

^j 

21 

9.317 

_ 

■.993 

.* 

'31.0J" 

-       6,l»o 

E:;tre  Rios 

,^ 

21 

7.669 

■(■ 

2,481 

i 

169,526 

4     26,862 

Int. -Oceanic  of  Mexico 

J 

21 

♦  144,500 

— 

♦5,9<» 

! 

♦  5.087,441 

»- ♦431.060 

Leopuldina 

21 

27.98' 

+ 

■9.045 

•  • 

261.519 

4-     113189 

Mexican 

Feb. 

t 

♦635.200 

4- 

♦89.2iO 

I' 

♦  1,331,700 

f  ♦193.100 

Mexican 

.Mar. 

21 

♦  149,300 

+ 

♦l(,30o 

•  » 

«1.79),ooo 

^♦25I.700 

Do.    Southern 

21 

♦29,6.1 

+ 

*5.5i4 

•  • 

♦219,063 

4-   ♦19.419 

Do.  Central   .. 

|an. 

*. 

♦819,663 

4- 

♦84,001 

7* 

♦4.780,791 

4-  ♦87.805 

Manila 

.Mar. 

21 

♦53,568 

+ 

♦  l2,26:j 

•  • 

♦  550,37^ 

+  ♦129,856 

Nitrate 

^ 

t 

26,040 

+ 

2,825 

— 

Ottoman 

F<;i.. 

21 

4.680 

4- 

245 

*• 

55  7J« 

4-        4,219 

Peruvian  Corporation  . . 

2* 

♦672,800 

+ 

♦28,000 

7' 

»  5  433.525 

4-^3Jl  950 

San  I'auto. .         , ,        .. 

Mar. 

17 

34.382 

4- 

15,663 

*« 

373.654 

4-    184.362 

Salvador 

16 

♦41.730 

4- 

♦  10,250 

*« 

♦j3).75J 

-  ♦57,500 

United  uf  Havana 

J, 

21 

4>."'l9 

¥ 

14,085 

J 

873.454 

f   36l,9»8 

Wesiern  ol  Havana 

,, 

21 

4.68) 

4- 

745 

1 

161.001 

+       5.192 

*  Month  ended. 


t  Fortnight  ended.  t 

**  From  January 


Nctt. 
1.  1907. 


I  Prom  filly  i,  iya6. 


INDIAN  RAILWAYS. 


GROSS  TRAFFIC  FOR  WSBK. 


GROSS  TRArnC  TO  OATS 


I   Week  \ 
ending  I 


In.  or  Dec.  i 
on         j 
1906. 


In.  or  DfC 
on 
1906. 


Bengal  Nagpur. 
Bengal  &  N.-W. 
Bouibay&  Barod; 
Do.  State  Lines 

Burma 

Delhi  Umballa  . 
East  Indian  . .. 
Gt.  Intliau  Peuti 
Indian      Midland 

Madras    

Suuil)  Indian. . 
S'tbrii.  Mabratia 
Southern  Punjab 


Mar. 

2 

Feb. 

21 

.Mar. 

16 

,, 

Ih 

Feb. 

21 

Mar. 

16 

16 

^j 

16 

,, 

16 

,, 

10 

Feb. 

16 

Mar. 

2 

16 

Rs.6,09,000 

R83, 25.850 

Rs. 4. 59,000 

Ks.5,6i,ooo 

Ri. 4, 16, 9,4 

R'.37.70J 

Ks.  15,98,000 

Ks. 15, 44 .400 

Rs.2, 70.300 

£27,042 

Rs  2,49, 139 

Ks.2, 31,312 

R<.7 1.915 


4-      (1.40.695 

4-     R.36,96j 
«.  80,000 
4- R.  1,00,000 

-  R;i.l,923|  •• 

-  Rs.  3,32s;    t 

—  R.23,oo&i  •• 
4- R.  3,96, 275! 
+     K.41,136 
4-         £1.393 

R8-7.505 

—  Rs.35,975 
R-i.9.7'5 


R. 52.70.000 

R.25,64,6;o 

R.44,4?,WKi 

R  60.73,000 

R.  1,00,16.75) 

Rs.4,92,3'JO 

R  1.77,5  1.000 

R.1, 70,38,449 

Ri-33.'o,525 

i271,8o3 

Rs.  16,61.019 

lis.  21,62,427 

Ks.  8.41,550 


4-  R.79*i 
*■  R3.44.737 

—  R.  2),ouo 
— R.3  29.000 
4- R.I.  18.964 
4- R. 1,18,193 
4'R.i,74.oaa 
4'Rii;6,io5 
+  K.5,lt5  660 

£730 
4-     R.32,928 

—  Ri.48.4» 

—  R.99.7y 


•♦  From  July  i,  1906. 


t  From  Jan.  ist,  1907. 


UNITED 

STATES  AND  CANADIAN 

RAILWAYS. 

GROSS 

TRAFFIC 

FOR  WEEK. 

GROSS  TRArriC  TO  DATE. 

HAMB. 

Period 
endini; 

Amount 

iD.or  Dec 
on  1906. 

Amount. 

(D.orDe:. 
on  1906. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Mar.  21 

1,389,000 

+     260,000 

49,838,000 

4-  6,454.000 

Cana.la  Atlantic 

>.     21 

£5,876 

-       £',421 

£72,080 

+      £2,8a7 

Chicago  Gt.  Western. 

,.     21 

I7!.56i 

4-          6,524 

6,931.319 

*    l"-^ 

Denver  &  Rio  Grande 

7 

364,100 

4-       39.00  > 

14,084,800 

+    875.Ji>» 

Or.  Trk.,  Main  Line.. 

»      21 

£122.416 

4-     £12,625 

£1,293,835 

4-  £101,277 

Or.  Trk.,  Wesiern    .. 

„      21 

£24,935 

4-          4.341 

£252,012 

4-    £17.083 

Do.  Det,G,H.&  Mil. 

,1      21 

£7./39 

4-          £300 

£77.859 

4      £5038 

Louisville  &  Nashv'le 

•  I      21 

927,000 

4-      132,000 

33,423.000 

+  4,OJI.JOO 

Miss.,  K.,  &  Texas    .. 

,.       21 

427,966 

4-        94.567 

18.935.384 

+  3.216.335 

National  of  Mexico  . . 

.,        14 

335.000 

4-        51.000 

9.124.00J 

4    939,000 

S  jutbern 

.,       21 

1,164,000 

+        95 ,000 

I2,3l8,oo> 

—    174.000 

Wabash 

.,       21 

474,000 

4-         24.000 

19,825,000 

41,636,000 

*For  ten  days  ended.  tFroni  Jan.  i,  1907* 


}  From  July  1,  19^6. 


MONTHLY    STATEMENTS. 

HBTT  EARNINGS  FOR   MONTH.    RBTT  KAMUHQ*  TO  DATS 


Month. 


In.  or  Dec. 
Amount    1        on 
1906. 


dols. 

dols. 

dels. 

dot*. 

Alcblson 

Feb. 

2,386,000 



297,000 
£4.700 

8 

22,657,000 
£3.800 

4-  2,49,000 
—      £«.M0 

Canada  Atlantic 

£3.800 



1 

Canadian  Pacific     .. 

548,000 

_ 

719,000 

15.134.000 

4-  1,679,000 

Denver  &  Rio 

Dec. 

615.900 



58.944 

2,197.665 

+       4».97« 

Erie 

Jan. 

963,000 

_ 

183,000 

8,005.000 

4       146.000 

Gr.  Tr.  Main  Line.. 

£118,100 

4- 

£9.100 

£118,100 

4-      i9.'oo 

Grand  TrunK  Westn. 

" 

£7,800 

£500 

£7,800 

£4.400 

1,388,000 

-      £s» 

Do.  Del.  G.H.&Mil. 

£4,400 



£1.300 

-      £«J00 

Illinois  Central 

Jan. 

1,3  l3,OO0 

— 

124 

—    124.000 

Louisville  &  Nashvl. 

1,100,000 



29,000 

1,100,00a 

—        29.000 

Miss.  K.  &  Texas    . . 

741.393 

4- 

j6o.74« 

5,813.633 

4-  l,94>.9»> 

New  Vorli.(Jut.3c  W. 

,, 

169,000 

4- 

.6,000 

169.000 

4-         26X00 

Natl,  ot  Mexico 

^j 

503000 

4- 

9,000 

303.000 

4-        9.000 

Norlolk  &  Western.. 

959.000 

4,826,000 

32,000 

939.000 

—     ivo» 

Pennsylvania 

o«. 

4- 

7,200 

14,901, one 

+  1.107,000 

Phil.  61  Keadmi;      . . 

Jan. 

1.055. 137 

+ 

62.1WO 

9.242.3 1< 

4-       »9J,«IJ 

3,345,000 

4- 

,043.000 

'•aj;S 

4-  IMS.00O 

Soulbern 

j^ 

684,000 

— 

440.000 

—     4«VO0O 

Unlou  Pacific 
Wabash 

Dii. 

2,705,000 

i35.-»o 

4- 
4- 

440,000 
115,000 

ijM/no 
4.4)6,000 

4-  vHKonc 
+    «9».ooo 
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TObe  3nve6tor8'  TRevfew* 


[March  30,  1907. 


ROYAL 


EXCHANGE    ASSURANCE. 

INCORPORATED  A.D.  1-20. 


FIBE,  LIFE,  BEA,  AHNUITIES.    ACCIDENTS  &  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  t!ie  Secretary. 
Head    OpricE        ROYAL     EXCHANGE,      LONDON,     E.C. 

Cbe  Jnpcstors'  IRevievp. 

The    Week's    Money     Market. 

Bank  Rate  5  per  cent.     (Reduced  from   6   per    cent, 
on  Thursday,  January  17.) 

Norfolk  House,   Wednesday  Evening. 

Not  much  is  to  be  said  about  the  Money  market  this 
week,  because  we  have  to  write  on  Wednesday  owing 
to  the  Easter  holidays  ;  therefore,  neither  the  Bank 
of  England  nor  the  Bank  of  France  return  is  avail- 
able to  help  us  in  attempting  to  forecast  the  course  of 
money  rates  next  week.  All  we  can  say  at  present  is 
that  although  the  strain  has  not  by  any  means  dis- 
appeared it  promises  to*  be  less  severe  for  a  little  time, 
but  there  is  nO'  prospect  of  an  immediate  reduction  in 
the  Bank  of  England  rate,  and  bill  brokers  are  there- 
fore wise  in  refusing  to  work  below  its  present  5  per 
cent,  minimum.  It  is  not,  as  we  have  frequently  ex- 
plained, that  our  market  is  weak  taken  by  itself,  or  the 
Bank  of  England  reserve  dangerously  low,  but  l>ecause 
all  great  money  markets  are  involved  in  the  present 
credit  distress.  Tliis  alone  renders  it  difficult  for  the 
Bank  of  England  to  come  down,  for  if  it  did  so  we 
should  be  sure  to  find  the  export  demand  for  gold  again 
assuming  a  formidable  magnitude.  A.  5  per  cent,  rate 
may  just  save  us  from  serious  inroads  upon  the  Bank's 
stock  this  sprmg,  and  that  is  the  best  we  can  say. 
Both  in  France  and  Germany  the  outlook  is  as  little 
towards  low  rates  for  money  as  it  is  here,  and  in 
Paris  the  prediction  persists  that  the  Bank  of  France 
will  have  to  raise  its  rate  to  4  per  cent.  Should  that 
happen  the  probability  of  any  reduction  here  must  be 
put  back  for  an  indefinite  time.  But  we  hardly  think 
it  will  happen  this  week. 

This  week  short  loan  rates  have  been  quite  easy  at  3 
to  4  per  cent.,  and  money  into  the  new  month  has  often 
been  obtained  at  4!  per  cent.,  and  did  not  cost  more 
than  4f  per  cent,  at  the  outside.  Stock  Exchange  loan 
demands  showed  a  reduction,  and  a  good  deal  of  the 
credit  previously  in  use  was  paid  off;  yet  the  joint-stock 
banks  were  not  unreasonable  in  asking  their  clients 
to  pay  5f  per  cent,  for  account  to  account  advances, 
or  the  same  rates  they  have  been  charged  for  several 
accounts  back.  .■\s  long  as  no  upset  is  caused  severe 
rates  of  this  description  have  a  wholesome  influence  in 
checking  speculation,  the  itch  to  plunge  into  which 
would  be  irresistible  if  banking  credit  showed  signs  of 
becoming  easy  to  procure.  To-day,  which  was  Stock 
Exchange  pay  day,  call  loans  ran  up  to  4^  per  cent,  in 
the  morning  and  then  fell  back  to  3^  and  3  per  cent., 
thanks,  in  part,  to  the  heavy  business  in  both  loans  and 
discounts  done  at  the  Bank.  No  appreciable  influence 
was  exercised  by  cheap  loans  upon  the  rates  of  dis- 
count, which  were  5  per  cent,  as  a  minimum  for  two, 
three,  and  four  months'  remitted  bills,  and  rarely,  if 
ever,  less  than  4|g-  per  cent,  for  six  months'  paper  of 
the  same  class.  Most  of  the  leading  houses  have  been 
asking  until  this  morning  5^  to  5I  per  cent.,  and 
sometimes  getting  it.  So  rigid  has  been  their  attitude 
that  a  considerable  part  of  the  business  has  gone 
straight  to  the  Bank  of  England,  which  continues  to 
discount  short  paper  freely  at  its  minimum.  There 
was  little  question  of  ^^  per  cent.,  but  the  market 
to-day  held  firmly  to  5  per  cent,  as  its  working  rate 
for  Bank  paper  of  all  usances.  Very  fine  parcels  of 
sixes  might  have  been  done  -^  per  cent,  under,  but  that 
was  the  very  best  of  it,  and  the  mere  fact  that  a  six 
months'  bank  bill  costs  5  per  c>int.  to  discount  is  proof 
positive  that  no  money  dealer  looks  forward  to  an 
early  return  to  cheap  money.     If  any  large  portion  of 


the  Money  market  were  of  opinion  that  we  should  soon 
see  a  4  per  cent.  Bank  rate  it  would  be  impossible  to 
buy  six  months'  bills  at  5  per  cent,  or  anything  near  it. 
Next  week  there  will  be  about  ;^i,ooo,ooo  in  new- 
gold  to  come  in,  ;£r8oo,ooo  of  it  in  raw  metal  from  the 
Cape,  and  the  balance  in  coin  from  Australia.  If 
New  York  is  quiet,  and  money  rates  subside  there,  as 
they  may  possibly  do  for  a  brief  season  at  the  beginning 
of  April,  the  Bank  of  England  may  be  able  to  secure 
most  of  this  supply,  and  even  should  there  be  competi- 
tion it  could  allow  ;£,'500,C)00  to  go  to  New  York  should 
Wall  Street  require  it  as  a  refresher  or  prop  to  its 
creaky  fabric  of  credit.  No  other  market  can  spare 
the  metal  in  bulk  if  we  do  not,  but  judicious  concessions 
of  this  sort  may  contribute  materially  to  help  all  money 
markets  over  a  critical  season.  Sentiment  has  a  great 
influence,  and  the  mere  fact  that  New  York  is  in  a 
condition  to  buy  gold  would  perhaps  prevent  an  early 
renewal  of  the  slide  there.  If  it  be  true,  however, 
that  large  advances  made  here  to  American  speculators, 
and  in  particular  to  the  Standard  Oil  knot  of  players, 
fall  due  at  the  end  of  this  month.  New  York  may  not 
be  in  a  position  to  compete  for  the  metal  at  all  next 
Monday.  This  is,  however,  a  point  on  which  it  is 
useless  to  speculate. 

During  the  Bank  week  ended  to-night  it  has  gained 
;£r58o,ooo  in  gold  by  the  movements  of  the  metal  out 
and  in.  The  India  Council  at  the  same  time  continues 
to  pick  up  the  metal  for  its  currency  reserve. 

Both  the  Paris  and  Vienna  rates  of  Exchange  are 
so  well  in  favour  of  London  that  we  may  continue  to 
draw  small  parcels  of  gold  coin  from  France,  and  can 
also  reckon  upon  further  supplies  from  Austria. 

Silver. 

Heavy  selling  orders  from  China  on  Monday  sent 
quotations  for  bars  down  smartly  to  30^d.  per  oz.  for 
cash  and  30-]d.  per  oz.  for  future  shipments.  The  out- 
burst, however,  was  only  for  that  day,  and  with  the  re- 
moval of  the  pressure  the  market  gradually  recovered 
until  prices  to-day  are  only  ^d.  down  compared  with 
last  Friday's  figures  at  3oHd.  and  30^d.  per  oz.  re- 
spectively. Tenders  for  the  Rs.  50,00,000  Council 
drafts  on  India  to-day  amounted  to  Rs.  1,28,30,000  in 
bills  and  Rs.  1,95,00,000  in  telegraphic  transfers.  Of 
these  Rs.  19,88,000  were  allotted  in  bills  and 
Rs.  30,12,000  in  transfers,  applicants  at  is.  4  3-32d. 
and  is.  4  5-32d.  per  rupee  receiving  about  15  per  cent. 
Next  week  another  Rs.  50,00,000  will  be  offered. 


TREASURY   BILLS   OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per 

cent. 

i 

1907 

2,000,000 

3  months 

April  12 

3  17 

9 

\  1 ,000,000 

— 

— 

— 

+  1,500,000 

— 

— 

— 

2,413,000 

6  months 

June  22 

3  19 

5 

1,800,000 

6  months 

June  30 

3  19 

II 

1,000,000 

6  months 

July  28 

3    8 

II 

I  000,000 

6  months 

Sept.  28 

4     0 

0 

10,713,000 

\  Issued  privately. 

BANK  AND   DISCOUNT   RATES  ABROAD. 


Bank 
Rate. 


Paris  3i 

Berlin        6 

Hamburg 6 

Frankfort ;  6 

Amsterdam         j  5 

Brussels '  5 

Vienna 4i 

Rome        I  5 

St.  Petersburg :  7 

Madrid 4i 

Lisbon \  5i 

Stockholm  6 

Copenhagen        6 

Calcutta 9 

Bombay S 

New  York  call  money  . .         . .  6^ 


Altered. 


March  21,  1507 
January  22,  1907. 
January  22,  1907. 
January  22,  1907. 
October  11,  1906. 
March,  1907- 
October,  1906 
September,  1904 

Feb.  5,  1907 

August  21,  1901 

January  11,  1899 

November  13,  1906. 

October  11,  190G. 
December  13,  1906. 
March  7,1907. 


Open  Market. 


Last 
Week. 


33 

5| 
58 
5| 
58 
4i 
4i 
4 

4 
5 

5i 
5i 


Latest. 


it 


March  30,  1907.] 


Zhc  Jnvestors'  TRe\>fe\v. 
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FOREIGN  KATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Parts 

Brusjiels  ... 
Amsterdam. 

Berlin    

Do 

Hamburg. .. 
Frankfort. .. 

Vienna 

St.  Petersburg. 
New  York 
Lisbon  .... 
Madrid .... 


aj 

i 

Last 
week's. 

Latest. 

3 

Chr]9 

35-3ii 

25-3'i 

Chqs. 

25-35 

25-37, 

sinht 

12138 

12  isJ 

cbqs. 

20'5ii 

20-524 

3intfas 

20'34ft 

20-25 

chqs. 

20'5oJ 

20-5"4 

short 

20-49 

30-50 

sight 

24-17 

24-20 

3nitbs 

— 

6ody» 

4-788 

4-78.? 

sight 

52 

i'h 

sight 

27-84 

2816 

Place. 


Antwerp 

Italy...., 
Conftlanimople 
Kio  de  Janeiro 

Calcutta 

Bombay 

HonK  Kong    .. 
Shanghai    .... 

Singapore 

Yokohama  .... 
Buenos  Ayres 


1 

Last 

week's 

D 

short 

25-36 

sight 

s5-33i 

3  mths 

iio-« 
■  sAd. 

I/4< 

9?^'ip 

T.T. 

'UA 

T.T. 

V>i 

T.T. 

2/108 

T.T. 

2/4* 

4  mths 

2/1 

godys 

49Ad. 

Latest. 


PUBLrC   INCOMB   AND   EXPENDITURE. 

(For  week  ended  Mar.  23.) 


Revknub. 

EXPEMDITURB. 

Customs          

550,000 

National  Debt  Services     ..    i 

£ 

,000,000 

Excise 

897,000 

Other    Consolidated    Fund 

Estate,  Ike,  Duties  .. 

227,000 

Charges 

53,750 

Stamps 

284,000 

Payments  to   Local    Taxa- 

Land Tax  and  House  Duty, 

110,000 

tion    

t 

Properly  and  Income  Tax  . .    i 

r552,OO0 

Supply  Services       ..         ..2 
Bullion  Advances    . . 

954.297 

Post  OHice       

170,000 

— 

Telegraphs 

Ciown  Lands 

75,000 

Treasury  Bills(nett  amount) 

40,000 

Advances    for    Interest    on 

Suez  Canal  &  Sundry  Shares 

21,231 

Exchequer  Bonds 

~- 

Treasury  Hills  (reissued)    . . 

Exchequer  Bonds  redeemed 

— 

Miscellaneous 

29,976 

Uganda  Railway 

— 

Bullion  advances  repaid     . . 

Military  Works 

Naval  Works 

— 

Uganda  Railway 

— 

— 

Unclaimed    Dividends     Ac- 

Telegraph Acts 

Land  Registry  (New  Build- 

— 

count  



Advances  for  Interest  on  Ex- 

ings)   

Public  Buildings  Expenses 

— 

chequer  Bonds 

— 

Telegraph  Acts 
Naval  Works  Acts    .. 

175,000 

Act 

— 



Pubhc  Offices  Site  (Dublin) 

Military  Works  Acts 

— 

Act 

— 

Land  Registry  Acts  . . 
Public  Bldgs.  Expenses  Act 

I, (XX) 

Suez  Canal   drawn   Shares 

29,000 

in  reduction  of  debt 

— 

Public  Oftices  Site  (Dublin). 

S.OOO 

Cunard  Agreement  . . 

160,943 

Issue  of  Exchequer  Bonds 

Surplus  Revenue,  1905-6  .. 



underCi  nard  AgreementAct 

— 

China  Indemnity     .. 

— 

Ways  and  Means  Advances 



Dehciency     Advances     re- 

Temporary  Advances   Defi- 

paid    

— 

ciency           



Ways  and  Means  Advances 

Suez  Canal  Drawn  Shares. . 

— 

repaid          

— 

China  Indemnity 



Increase      in       Excheque 

Issue  of  Exchequer  Bonds. . 
Transvaal  and  Orange  Kiver 

_ 

balances 
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Colony.       Repayment     ot 
Temporary  Advance 

.^ 

Adjustment  of  Local  Taxa- 

tion payments 

— 

Decrease      in      Exchequer 

balances       

— 

£4 

^4 

,169,207 

,169.207 

"^Exclusive  of  i£^345,ooo  last  week  paid  over  in  aid  of  local  expenditure  tnaking 
■the  totals  of  such  payments  to  date,  £9,967,318. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Saturday,  French  Coin     . . 

if  .32 ,000 

Monday,  French  Coin 

425,^00 

Tuesday.  French  Coin      .. 

£21,000 

„           Uars 

£252,000 

Wednesday,  Bars    . . 

£24,000 
£38,000 

,,             French  Coin.. 

,,            Austrian  Coin 

£9.000 

Total 


f  401, 000 


Withdrawals. 


Wednesday,  Singapore    . ,        jr2o,ooo 
Kett  Influx     ..       £381,000 

Total     ..       £401.000 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks  . . 
Note  circulation 
Public  deposits 


Mar.  23, 1907. 


£ 

45i9'»l.45o 
50,590,700 
3.47»,750 
67,591,600 
33,017.350 


Mar.  15, 1907. 


£ 
45,271,000 
47,446,050 
4.193.250 
65.521.950 
30.779.350 


Mar.  7, 1907. 


£ 
44,331,900 
45.743.550 
3.531.400 
63,988,400 
27,472,800 


Mar.  22, 1906. 


£ 
51,722,401) 
41,141,700 
2,889,400 
63,058,000 
31,866,000 


NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s.) 


Mar. 23, 1907  Mar.  16,1907  Mar.  9, 1907  Mar. 24  1906 


Specie 

LeKal  tenders     . , 

Loans  and  discounts 

Circulation 

Nett  deposits 


£ 
36,690,000 
14,114,400 

210,720,000 

10,312.430 

200,800,000 


€ 
37.093,000 

14.313.400 

213,400.000 

10,456.200 

203,950,000 


£ 
36,484,000 
15,441.400 

205,860,000 
10,272,000 

202,620,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ^^943, 200  ag»inst  an  excess  last  week  of 
1^604,400. 

AUSTUIAN-HUNtiARIAN.  BANK   {'14  crowns  to  the  £). 


__  old  Reserve. . 
Silver  reservf. . 
Foreign  hills  . . 
Advances 
Note  circulation 
Bills  discounted 


Mar.  23,  1907, 

£ 

45.375.958 
12,425,041 

2,500,000 

2,241,041 

7t. 211,875 

23.28o,6t)6 


Mar.  13, 1907. 


£ 

46.3i7.9»6 
12,365,708 
3,500,000 
2.247.041 
71.526.750 
M>745.583 


Mar.  7,  1907. 


46,357,»5o 
12.301,083 
2,500,000 
2,206.250 
71.4.'.8.3J3 
33,788,150 


Mar.  2a,  1906. 


£ 

46,088,750 

12,859.458 

3,500,000 

1.5-28,750 

66,860,00.1 


BANK  OF  RUSSIA  (10  roubUf  to  tke  £). 


Gold : 

Silver  and  aubsidiary 

coin j 

Advances    and    biUsl 

discounted  . .  . .  I 
Securities     belonginK 

to  the  Bank  •■  . .' 
Notes  in  circulation  . .! 
Deposits  and  current 

account  .,  ,.; 
Treasury  account 


Mar.  1/14, 
«»<»7. 

£~ 
90,976,148 

5.536.5i« 
47.280,568 

9.297,333 
118,507,432 

43,300,814 
10,156,505 


Feb.i3/Mar.  8,  Feb,i«Mar.  i, 
1907. 


1907. 

).785.. 


90,785.443 
5.526.635 
47.439.410 

?, 628,263 
.853.076 

45.979.965 
11.893.307 


9a,<i2,s)7 

3.537.724 

47.i<6,663 

9.594.45', 

«I7.9"J.»«' 

46^784.49' 
'.509.159 


Mar.  1/14, 
1906. 


£ 
75,183,80} 

4.761,362 

55.471.714 

79 


NATIONAL  BANK  OF   BELGIUM  (25  lranc»  to  tne  i). 


44.I>0I,)49 
5,6«8.7t9 


Coin  and  bullion 
Other  securities. . 
Note  circulation. . 
Deposits 


Mar.3i,  1907 


£ 

4.990,800 
24,312,440 
28,097,360 

4,071,040 


Mar.  14,1907 


4,899.840 

24.355,000 
28,468,600 
3,815,480 


Mar.  7, 1907 


3,042^00 

24.343,730 
28.339,840 

3.95'.8oo 


Mar.  33,1906 


BANK  OF  SPAIN   CiS  pe»eta»  to  the  £) 


1 

3.133.400 

22,604,530 
26.575340 
3,523,840 


Gold  

Silver        

Foreign  Hills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     .. 
Government  Securities 


M0.33,i9a7  Mar.16,1907  Mar.  <,,  1907  Mar .34,19116. 


£ 

15,434.959 

25.047,754 

2,764,713 

25,301,003 

32,540,618 

60,352.889 

21,783,027 

1,09.^,819 

7,844.346 


£ 
'5.429.551 
24,836.698 
3.370,498 
24,393,865 
32,550,024 
60,532,813 
21.644.055 

>. 166, 335 
7.335.<>» 


£ 
15,423.497 
34, 722,6(^2 
3,407,781 
*4.573,3I7 
32.536,115 
60,657,377 
31,833,903 
1,398,412 
7,101,589 


LONDON  COURSE  OF  EXCHANGE. 


£ 
15.078,190 
33,849,006 

3,5ot.933 
32,576,400 
37.386,755 
61,102.323 
33.40.863 
1,140,095 
8.034,045 


Place. 


Amsterdam  and  Rotterdam 

Do.  do, 

Antwerp  and  Brussels 
Ha.nlnirt; 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.F.. 

Lisbon 

Oporto 

CopenbaKen  

Christiania 

Stockholm 


Usance. 

Mar.  14. 

Mar.  19. 

Mar.  II. 

short 

I2'3 

13-6) 

I3-3Z 

3  months 

i2-6a 

13-61 

3  months 

35-63} 

33-67J 

33-63J 

3  months 

30-84 

3084 

30-84 

3  months 

20.84 

30-84 

30-84 

cheques 

33? 

2533 

23-33I  ' 
35-J8J 

3  months 

2555 

35-56 

,  3  months 

25-55 

35-56 

35-581 

!  3  months 

25-6ii 

35-63 

25-65       , 

\  3  months 

24-49 

34-52 

^r 

j  3  months 

'2^^ 

24t 

3  months 

24A          i 

3  months 

25.68} 

25-I.8J 

25-O7J 

60  days 
3  months 

% 

t^g 

4SH        1 

42*          1 

3  months 

5irt 

5'Sl 

snonths 

5'i 

31^ 

51A     ; 

3  months 

1856 

18-56 

18-56    i 

3  months 

J8-57 

18-57 

18-36    I 

3  months 

18-57 

18-57 

■8-57 

Mar.  36. 


13-3Z 

1 2-61 

25-67J 

30-S3 

30-85 

25.30 

25-561 

2556I 

25-65 

34-56 

24i 

25674 

48fi( 

5lA 
3'* 
15-37 
18-58 
18-58 


OPEN   MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills         

Three  months  „  

Four  months  „  

Six  months  „  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK   AND   DEPOSIT   RATES. 

Bank  of  England  niiniuium  discount  rate        

,,  ,,         short  lean  rates  

Bankers' rate  on  deposits 

Bill  brokers' deposit  rate  (call)      

,,  7  and  14  days'  notice  

Current  rates  for  7  day  loans       

for  call  loans 


Per  ceot. 

-     3-3A 

•  5*1 

51^ 
--    tU  -5 

•  5t-5j 

■•    5  J- 51 

Her  cem 

5 

s* 


Stock  Market    Notes   and    Comments 

The  "  slump "  on  Wall  Street  is  suspended  for 
the  present,  and  most  of  the  market  tipsters  are 
crying  "  it  is  all  over."  They  endorse  their  view, 
some  of  them,  by  offering  call  options  "cheap." 
We  welcome  the  pause,  for  the  continual  shrivel  was 
getting  on  the  nerves,  but  must  persist  in  warning 
readers  to  let  the  market  alone.  Do  not  be  tempted  to 
buy  American  railroad  shares  at  present  on  any  con- 
sideration. If  you  do  you  will  in  all  probability  live  to 
regret  it.  What  is  occurring  now  is  merely  the  usual 
rebound  following  a  severe  break  in  prices.  The  bears  rush 
in  to  snatch  their  profits  and  champion  price  manipulators 
take  the  opportunity  to  "  support  tlie  market,"  as  they 
call  it,  by  e.\ecuting  a  few  well-advertised  buying 
orders.  Bnt  the  market  is  weakened,  not  strengthened, 
by  these  operations,  especially  by  bear  closing,  and 
intrinsically  nothing  is  changed  for  the  better.  The 
best  that  can  be  said  is  that  a  breathing  time  has  been 
secured  for  the  gamblers,  a  time  during  which  they  may 
bind  up  their  wounds  and  call  on  the  Washington 
Treasury  for  yet  one  more  dole  or  prop.  For  the  out- 
sider the  all-important  question  is  :  have  the  large 
holders  liquidated  their  positions  and  paid  their  debts  ? 
Not  the  smallest  evidence  exists  that  they  have  done 
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anything  of  the  kind.  On  the  contrary  the  fall  in  prices 
still  unobliterated  must  have  crippled  them  and  enor- 
mously curtailed  their  power  to  create  credit  for  further 
campaigning. 

Also  the  blow  administered  to  borrowing  corporations 
of  all  descriptions  must  tell  heavily  for  months,  possibly 
for  years,  upon  their  power  to  foment  appearances  of 
prosperity  in  business.  We  shall  probably  see  the 
revenues  of  "  combines,"  of  great  manufacturing  com- 
panies, of  railroads,  and  distributing  agencies  fall  off  and 
at  the  same  time  witness  an  expansion  in  outlays  such 
as  the  railroads  already  begin  to  display,  so  that  at  the 
best  a  slow  settling  down,  ending  in  a  more  or  less  pro- 
longed season  of  torpor,  is  what  the  prudent  man  will 
calculate  for.  And  there  is  always  the  underlying  risk 
that  a  big  firm  or  bank  may  have  to  succumb 
to  its  losses,  in  which  event  we  should  have  the 
whole  Babel  tower  of  paper  about  our  ears  once 
more.  No  sane  person  can  be  made  to  believe  that 
the  losses  already  visible  have  lelt  no  permanent  evil 
consequences,  that  the  small  dabbler  and  speculative 
investor  are  alone  to  be  the  sufferers.  Concealed  losses 
of  unknown  magnitude  must  lie  ail  around  and  render 
the  going  treacherous  lor  many  a  day.  Hence  we 
reiterate  : — Keep  away  from  the  market ;  the  buying 
time  for  all  but  the  professional  player  has  not  yet 
arrived.  The  very  eagerness  with  which  the  bullish 
section  of  the  Press  through  all  its  tongues  is  crying 
"  All's  well ;  buy,  buy,"  proves  that  it  has  not. 

Of  our  own  market  we  can  say  little  this  week,  writing 
as  we  must  before  the  settlement  has  been  completed. 
We  do,  however,  know  that  its  losses  have  been  most 
severe,  that  some  firms  of  standing  have  been  so  badly 
crippled  as  to  require  assistance,  and  that  all  through  the 
Exchange  impoverishment  more  or  less  paralysing  has 
taken  place.  On  the  other  hand,  a  considerable  number 
of  men  have  made  money  out  of  the  general  misfortunes, 
and  we  see  no  evidence  worth  talking  about  of  any 
impending  catastrophe  either  on  the  Stock  Exchange  or 
in  the  City.  Gossip  has  been  busy,  and  naturally  with 
many  names,  but  the  worst  the  detractors  can  allege  is 
that  so-and-so  or  such-and-such  has  "  lost  a  pot  of 
money."  We  may  have  unpleasant  surprises  before  all 
is  wound  up ;  probably  will  have,  but  it  must  never  be 
overlooked  that  the  accumulation  of  wealth  in  recent 
times  has  been  unparalleled,  and  that  in  the  case  of 
many  houses  caught  in  the  Yankee  debacle  the 
fall  may  not  even  yet  have  gone  far  enough  to 
sweep  away  ail  the  book  profits  visible  when  prices  were 
at  the  top.  If  credit  has  not  been  borrowed  to  excessive 
amounts  on  the  high  market  values,  even  those  houses 
known  or  suspected  to  be  most  compromised  may 
weather  the  storm.  It  is  best  while  abstaining  from 
taking  a  hand  in  the  game  to  adopt  this  hopeful  view, 
and  the  Stock  Exchange  appears  to  be  at  least  certain 
of  a  quiet  Easter  holiday,  particularly  if  New  York 
closes  from  to-morrow  (Thursday)  night  till  next 
Monday.  Take  comfort,  friend,  and  go  away  and  enjoy  a 
few  days'  peace.  The  world  is  not  coming  to  an  end 
yet. 


The  Week's  Stock  Markets. 

It  is  not  easy  to  convey  an  adequate  idea  of  the  feel- 
ings which  animate  the  City  at  the  present  moment. 
We  have  often  had  bad  slumps  in  prices,  defaults,  and 
whisperings  that  this  and  the  other  important  firm  was 
in  difficulties,  been  told  that  the  troubles  could  not  be 
tided  over,  and  that  we  had  best  be  prepared  for  the 
worst.  But  we  rarely,  if  ever,  remember  a  time  when 
suspicion  and  distrust  were  so  universal,  when  every 
man  was  doubtful  of  the  position  of  his  neighbour, 
and  when  there  was  better  reason  for  believing  that 
some  grave  and  far-reaching  rottenness  lurks  beneath 
the  surface,  certain  to  presently  burst  out,  despite  the 
stupendous  efforts  made  to  bridge  the  chasms  and  pre- 
vent a  breakdown  of  a  kind  not  witnessed  for  a  genera- 
tion. It  is  impossible  to  put  one's  finger  on  the  exact 
spot,  but  keen  observers  are  not  slow  to  note  the  direc- 
tion where  the  trouble  seems  to  be  persistently  located, 
and  point  out  that  each  smash  in  prices  is  worse  than 


the  last.  Markets  are  simply  paralysed  with  fear,  and 
as  we  have  been  saying  for  years,  there  can  be  no 
sound  and  genuine  business  until  we  have  paid  the 
price  for  nine  years  of  gross  capital  waste  and  mis- 
government.  Troubles  have  been  heaped  on  troubles, 
and  it  is  impossible  to  calculate  the  appalling  losses 
which  war,  earthquakes,  and  other  disasters  have  en- 
tailed upon  all  nations  during  the  last  few  years.  But 
for  the  flourishing  condition  of  trade  throughout  the 
world  we  should  have  had  a  breakdown  long  before 
this,  because  at  a  time  when  capital  was  being 
destroyed  by  hundreds  of  millions,  violent  gambles 
were  allowed  to  break  out  in  one  or  other  of  the  great  ' 
financial  centres  of  the  world,  imposing  a  strain  on 
credit  that  almost  reached  bursting  point.  While  gilt- 
edged  stocks — the  true  barometer  of  financial  condi- 
tions— were  persistently  falling,  some  of  the  rottenest 
securities  ever  manufactured  were  manipulated  sky- 
wards by  means  so  unscrupulous  as  to  be  almost  in- 
credible. To  describe  the  condition  of  stock  markets 
during  the  last  day  or  so  is  but  to  repeat  what  we  have 
said  before.  American  shares  have  been  plunging  up 
and  down  in  the  wildest  fashion,  but  the  final  result 
each  day  has  been  to  leave  prices  lower,  and  well  may 
people  say  that  the  fortnightly  account,  which  was  con- 
cluded to-day  (Wednesday)  was  one  of  the  most  diffi- 
cult ever  handled.  As  far  back  as  last  Saturday  meet- 
ings were  being  arranged  by  those  in  trouble,  and  the 
most  generous  assistance  has  been  necessary  to  pre- 
vent some  really  big  failures.  Some  of  the  smaller 
fry  have  gone,  and  there  may  be  others  still  to  go  ;  but 
what  has  the  Stock  Exchange  gained  in  the  past  by 
refusing  to  face  the  worst  ?  Losses  must  be  made  good 
sooner  or  later,  and  the  longer  they  are  postponed 
the  more  dangerous  they  become.  At  the  moment 
prices  have  a  tendency  to  rise,  this  and  that  measure  of 
relief  having  been  promised  to  Wall  Street  gamblers  ; 
but  how  long  it  will  be  before  the  public  looks  towards 
the  Stock  Exchange  again  we  should  not  like  to  say. 
Money  for  settlement  purposes  was  in  ample  supply, 
and  those  who  tried  to  get  6  per  cent,  frequently  had 
their  money  paid  back.  Some  of  the  joint-stock  banks 
held  out  for  5!  per  cent.,  but  a  lot  of  money  was  lent  at 
5^  per  cent.,  and  money  brokers  were  usually  supplied 
at  5^  per  cent.  Consols  again  went  under  85,  but 
rallied  again,  and  closed  comparatively  steady.  Other 
British  funds  were  slightly  irregular,  with  small 
changes,  and  Bank  stock  fell  2.  Among  Home  County 
and  Corporation  issues  Water  Board  stock  was  lower, 
while  L.C.C.  issues  showed  improvement.  Several 
Colonial  Inscribed  stocks  eased  off.  New  Zealand  3 
per  cent,  being  particularly  weak.  The  latter  were 
continued  at  5-6  per  cent. 

Paris  was  disturl>ed  as  well  as  London,  and  French 
sales  were  chiefly  responsible  for  the  weakness  of  the 
Foreign  market.  Fears  were  entertained  that  the 
Bank  of  France  would  again  advance  its  discount  rate 
this  week,  and  if  this  happens  the  Bank  of  Germany  is 
considered  certain  to  follow.  Prices  were  lower  all 
round,  with  special  weakness  in  Rio  Tintos  and  other 
Copper  stocks,  which  are  dealt  with  elsewhere.  In 
the  South  American  section  Argentines,  Brazilians, 
and  Uruguays  all  went  down,  and  Cedulas,  although 
showing  slight  resisting  {x>wer  at  one  time,  soon  be- 
came heavy  again.  The  new  Argentine  loan  fell  to  2 
discount,  and  Central  Americans  all  dropped  away,  with 
Costa  Rica  issues  notably  flat.  Peruvians  were  lower, 
and  even  Chinese  bonds  felt  the  prevailing  depression. 
Among  Europeans,  Egyptians,  Portuguese,  Russian, 
Spanish,  Turkish,  and  Hungarians  lost  ground,  and 
Russians  and  Egyptians  alone  picked  up  again.  South 
American  stocks,  Chinese  and  Japanese  were  carried 
over  at  5-7  per  cent.,  together  with  Peruvian  deben- 
tures and  Russian  new  5  per  cent.  Central  American 
issues  and  Peruvian  preference  and  ordinary  paid 
rather  more,  Uruguays  and  Russian  i88g  were  taken 
in  at  3-5  per  cent.,  Spanish  at  3-4  per  cent.,  and 
Turkish  at  4-6  per  cent.  Making-up  prices  show-ed  a 
nearly  all  round  fall  ranging  from  ^  to  2  in  Argentines, 
I  to  2|  in  Brazilians,  i  to  ij  in  Chilians,  and  ^  to  2^ 
in  Chinese.     Costa  Ricas  were  down  i  to  2,  Egyptian 
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preference  if,  Greeks  ^  lo  i^,  Guatemalan  2,  Japanese 
i  to  1,  Russians  ^,  Spanish  i,  and  Turkish  Unified  3i. 
In  some  cases  dividend  deductions  were  partly  respon- 
sible for  the  fall. 

No  jfreat  amount  of  selling  took  place  in  the  Home 
Railway  market,  hut  the  dread  of  what  would  happea 
at  the  settlement  made  dealers  cautious,  and  very  little 
pressure  was  needed  to  send  prices  tumbling.  On 
Monday,  however,  mon«y  proved  to  Ix;  abundant 
enough,  and  contangoes,  after  being  extravagantly 
high  on  some  of  the  lighter  things,  eased  off  until  6-7 
per  cent,  became  the  general  range.  These  rates  were 
less  onerous  than  had  Ix-en  expected,  and  partly 
beciiuse  of  this,  partly  because  the  account  open  is 
small,  the  market  showed  a  disposition  to  harden. 
The  rally  was  nowhere  sulRcicnt  to  wipe  out  the  earlier 
losses,  and  in  spite  of  ihe  further  headway  made  on 
Tuesday  substantial  declines  on  balance  were  shown 
in  Hull  and  Harn.slcy,  North-Western,  North-Eastern, 
South-Wcstern  ordinary  and  preferred,  and  South- 
Eastern  ordinary  and  deferred.  Scotch  stocks  re- 
covered with  the  rest,  but  Caledonian  preferred,  North- 
British  issues,  and  Gla.sgow  and  South-Western  pre- 
ferred were  still  down,  and  the  only  gain  in  the  entire 
hst  was  one  of  f  in  Caledonian  deferred.  Movements 
on  the  account  were  mostly  adverse,  but  the  uniformity 
was  broken  by  advances  of  2  in  South-Eastern  pre- 
ferred, I. J  in  Great  Northern  preferred  and  Caledonian 
ordinary,  ^^  in  Caledonian  deferred  and  §  in  North 
British  deferrtxl.  Brighton  issues,  on  the  other  hand, 
were  if  to  2  lower,  Great  Northern  deferred  and  "  A  " 
stocks  fell  a,  North-Eastern  rj,  South-Eastern  de- 
ferred 2^,  and  Chatham  things  |  to  i.  Hull  and 
Harnsley,  too,  declined  i,  together  with  South-Western 
stocks,  and  North-Western  and  North  British  preferred 
lost  f  each.  Amongst  Undergrfxinds,  Central  London 
ordinary  and  deferred  dropped  i  and  2^,  City  and  South 
Ix>ndon  I,  District  i^,  and  Metropolitan  |. 

All  kinds  of  wild  rumours  regarding  the  stability  of 
hrms  and  institutions  both  inside  and  out  of  the  House 
were  flying  about  in  the  Yankee  Railroad  market  on 
Saturday.     Heavy  and  persistent  liquidation,  on  Con- 
tinental as  well  as  on  local  account,  caused  the  market 
to  become  utterly  demoralised,  and  in  spite  of  attempts 
to  stay  the  rot,  losses  of  $5  to  $10  were  freely  scattered 
throughout  the  list.     Wall  Street  was  equally  uneasy 
as  to  what  would  happen  at  the  settlement  here,  and 
the      bears      made  successful  attacks  on  Union  Pacific 
and  Canadian  Pacific  shares.      Covering  orders  caused 
a  temporary  recovery,  but  a  further  relapse  followed 
and  opening  prices  here  on,  Monday  were  consequently 
considerably  lower.     They  were  lifted  well  over  pari tv 
almost  at  once  by  buying  orders,  which  were  suspected 
to  be  due  to  an  attempt  to  make  it  appear  as  if  confi- 
dence had  been  restored  in  London.     Wall  Street,  how- 
ever,  did   not  take  the  bait,  and  the  realisations  con. 
tmued,    large   line.^   of   stocks    being    thrown   out    by 
speculators  who  were  either  tired  or  worn  out  by  the 
persistent  hammering  of  the  "  bears. "    The  attack  has 
been  mainly  directed  against  the  securities  favoured  by 
the  Standard   Oil  group,   whose  losses  during   recent 
months  are  believed  to  have  been   serious   enough  to 
cripple  their  powers  of  effective  resistance.      Another 
fit  of  the  blues  afflicted  the  market,  both  here  and  in 
Now  \ork  on  Tuesday,  and  stories  of  big  institutions 
in  dithculties  were  revived,  the  situation  in  Wall  Street 
especially  approaching  a  panic.     A  lot  of  liquidation  on 
local  account  went  on,   and  things  generally  were  de- 
cidedly ominous  for  a  time,  but  by^he  afternoon  the 
mood  had  turned  once  more,  and  with  the  troubles  all 
arranged  everything  now  is  to  be  smooth  sailing.    The 
struggle    however,   had  left  its  mark  on  prices  in  the 
shape    of   heavy    los.scs    throughout.       Union    Pacific, 
Northern   Pacific  and   Great  Northern   preferred  were 
amongst  the  chief  sufferers,  but  the  losses  in  Atchison, 
Baltimore.    Milwaukee,    Erie    preferences,    Louisville, 
and   Reading   were  all  well  over  the   $5   mark.      For- 
tunately for  us  the  account  open  here  has  been  reduced 
to  very  small  proportions,  and  the  demand  for  money 
on  Monday  was  dccidedlv  less.     Contangoes,  neverthe- 


less, were  fairly  heavy  at  the  outset,  ranging  from  7 
to  8  per  cent.,  but  later  in  the  day  loan.s  were  arranged 
at  6^  and  even  6  per  cent.  The  violent  bear  raid 
during  the  past  fortnight  resulted  in  declines  of  31} 
in  Union  Pacific,  21  in  Northern  Pacific,  and  15  in 
Great  Northern  preferred.  Reading  dropped  I2§, 
Baltimore  12,  Southern  Pacific  ii^,  and  Milwaukee  10. 
Erie  ordinary  and  first  preference  were  5^-  and  5^  lower, 
and  the  seconds  fell  14,  while  losses  of  5  to  7  were 
shown  in  Atchison,  Chesapeake,  Louisville,  Missouri 
and  Kansas,  and  Norfolk  common. 

Owing  to  the  big  account  open  here,  Canadian 
Pacific  shares  proved  particularly  vulnerable  to  the 
"  bear  "  brigade  in  New  York,  who  made  a  fierce  on- 
slaught on  them  on  Saturday.  Selling  orders  for  large 
lines  also  came  from  Amsterdam  and  Berlin,  and  the 
price  dropped  about  $10  during  official  hours.  The 
fall  continued  in  the  "  Street  "  until  it  touched  163^, 
and  although  a  small  recovery  followed  there  was  no 
real  support  forthcoming.  By  Monday  morning  the 
public  seemed  to  have  been  tempted  in,  and  a  steady 
stream  of  small  orders  carried  the  price  up  about  $<> 
alxivc  the  parity  level  of  162"^.  The  inevitable  relapse 
followed,  as  both  Wall  Street  and  the  Continent  flung 
out  large  blocks  of  the  shares  regardless  of  con.se- 
quences,  and  prices  plunged  downwards,  but  by  Tues- 
day this  fury  had  exhausted  itself,  and  a  spurt  of  cash 
buying  and  "bear"  covering  turned  the  tide  once 
more.  In  spite  of  that,  the  nett  loss  on  the  week  is 
still  about  $(o.  Grand  Trunk  stocks  tumbled  with 
the  rest,  although  there  was  very  little  doing  in  them, 
and  although  they,  too,  rallied  towards  the  end,  the 
ordinary  closed  alx>ut  30s.  lower,  and  the  second  and 
third  preferences  from  2^  to  3  down.  Dominion  Atlantic 
ordinary  stock  followed  the  fashion  with  a  loss  of  over 
(3,  but  Canadian  Northern  issues  hardened  a  little.  The 
tactics  pursued  during  the  past  account  naturally  re- 
sulted in  a  large  bear  account  being  disclosed  in 
Canadian  Pacifies  at  the  settlement,  and  carrying  over 
charges  were  consequently  light  at  about  4  per  cent. 
In  the  making-up  list  the  price  was  15^^  down,  while 
Grand  Trunk  ordinary  and  third  preference  stocks 
fell  2i  and  4f ,  and  the  guaranteed  and  the  other  pre- 
ference stocks  were  f  to  i^  lower.  Quebec  and  Lake 
St.  John  income  bonds  dropjied  5,  and  Quebec  Central 
new  income  bonds  2,  but  Alberta  prior  lien  debenture 
stocked  improved  2. 

Dealers     in     the     Foreign     Railway     section     were 
oppressed  by  the  fears  prevailing  in  other  departments, 
and  on  Saturday  it  was  difficult  to  get  them  to  make 
even  a  wide  price.     The  .\rgentine  group  was  especi- 
ally  affected   in    this   way,    .Argentine   Great   Western 
ordinary  and  preferred,    Buenos    Ayres    and     Rosario 
deferred,   and  Buenos  Ayres  Western  all  fell  heavily. 
Mexican  stocks,   in  which  a  somewhat  unwieldy  bull 
account  exists,  were  attacked  with  considerable  vigour, 
and  the  ordinary  was  driven  down  over  8,  while  the 
preference  lost  from  5  to  7.    Interoceanic  preferred  and 
Mexican  Southern  ordinary  went  back  about  £.1  each 
in  sympathy.    United  Railways  of  the  Havana  ordinary 
stock  was  also  depressed,  Guayaquil  and  Quito  junior 
bonds   continued   to  give  way,   and   several   Uruguay 
issues  showed  losses  of  i  to  3.   On  the  account  Mexican 
Railway  ordinary  fell  7jh,  and  the  preference  dropped 
6J  and   5^8    resf>ectively,    Mexican    Southern  ordinary 
lost  2^,   and  Interoceanic  preference   i-^.     Argentine 
railways,  too,  were  all  decidedly  lower,  the  principal 
declines  being   3^   in    Great    Western   ordinary,    4   in 
Buenos  Ayres  and  Pacific  ordinary  and  East  Argentine. 
3i  and  5^  in  Buenos  .\yres  and  Rosario  ordinary  and 
deferred,  and  3  in  Buenos  .Ayres  Great  Southern,  while 
North-Eastern   preference    and    ordinary    debentures, 
various  Cordoba  Central  issues,  and  Entrc  Kios  stocks 
receded   2   to  4.      Guayaquil  and   Quito  junior  bonds 
showed  a  fall  of  7,  which  was  also  the  extent  of  the 
loss  in    United    Railways  of   Havana  ordinary,   .\nto- 
fagasta  ordinary  and  deferred  dropped  3  and  8,  and 
Costa  Rica  ordinary  and  second  debenture  were  i\  and 
3A  down.    Carrying  over  charges  on  Mexican  and  on  a 
good  many  South  .American  things  frequently  rose  to 
8  per  cent. 
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Miscellaneous  markets  went  flat  with  the  others, 
and  several  of  the  more  prominent  things  relapsed 
sharply.  Losses  were  still  shown  among  Bank  shares, 
but  Breweries  and  Docks  were  comparatively  steady. 
In  the  Industrial  group  some  weakness  was  seen  in 
Cement  issues,  but  Nitrates  were  fairly  steady  and 
sometimes  inclined  to  improve.  Daimlers  and  Dar- 
racqs  were  the  weakest  spots  in  the  Motor  and  Cycle 
section,  but  most  other  leading  shares  gave  way  to  a 
smaller  extent,  including  Dunlops,  Humbers,  and 
Argylls.  Meat  shares  were  lower,  especially  River 
Plates,  which  fell  sharply  on  the  bad  report  showing  a 
large  trading  loss.  Catering  things  were  steady. 
Telegraph  Construction  shares  came  on  offer  and  went 
down,  and  J.  C.  and  J.  Field  preference  went  back  to 
par  on  the  new  issue  at  that  price.  Textiles  were  dull 
together  with  D.  H.  Evans  and  Maples,  but  Hope 
Brothers  went  up  on  the  improved  interim  dividend. 
Waring  and  Gillows  were  not  so  good,  and  Gramo- 
phones relapsed  slightly  at  one  time,  but  steadied 
again.  Russian  Petroleums  fell  to  9s.,  and  New 
Founders  went  back  to  4.  Sweetmeats  eased  off. 
The  Electric  Lighting  group  was  still  flat,  and  Hud- 
son's Bays  slumped  away  to  99.  Australian  Agricul- 
tural lost  2,  Argentine  Land  shares  showed  weakness, 
and  Pekins  fell  to  6.  Investment  things  like  Trusts, 
Gas,  and  Insurance  shares  were  inclined  to  gO'  lower, 
and  Iron  and  Steels  were  much  neglected.  Anglo 
"  A  "  fell  to  igf.  Road  Car  shares  were  easier,  but 
London  General  showed  signs  of  recovery.  Rates  in 
these  departments  showed  little  change  at  6-7  per  cent, 
as  a  general  thing,  with  as  much  as  8-10  per  cent,  on 
the  more  speculative  counters.  During  the  fortnight 
B.  E.T.  ordinary  dropped  §,  City  of  London  Electric 
i|,  Coats  preferred  12^,  Daimler  ordinary  |,  and  the 
preference  ^^g.  Harrod's  Stores  founders,  Hope 
Brothers  preference,  and  Lyons  ordinary  each  fell  f^, 
Metro{K>litan  Electric  ordinary  and  Nobel  Dynamite 
were  f  weaker,  as  were  .Santa  Rita  Nitrate.  In 
Humber  ordinary  the  drop  was  3s.  3d.,  Allsopps  were 
f  to  i^  worse,  and  Watney,  Combe  preferred  and  de- 
ferred lost  5  and  7. 

The  settlement  was  finished  this  afternoon  in  better 
heart  than  might  have  been  expected.  Only  two  failures 
were  annoimced,  neither  of  them  important,  but  a 
great  many  differences  still  remain  unpaid,  and  we 
believe  a  good  many  compositions  have  l>een  entered 
into,  so  that  the  crippling  has  been  much  mere  serious 
than  the  mere  number  of  open  suspensions  would  lead 
one  to  infer.  At  the  same  time  the  Stock  Exchange 
as  a  whole  has  stood  the  blows  administered  to  it  with 
remarkable  strength,  and  if  it  only  had  more  business 
to  do  might  look  forward  to  rather  quieter  times  in 
hope.  The  storm  is  over  for  the  time,  at  any  rate. 
Wall  Street  is  quieter. 

Prices  naturally  recovered  and  closed  fairly  cheerful, 
helped  by  the  rally  effected  yesterday  in  New  York. 
A  certain  amount  of  speculative  investment  buying  also 
made  its  appearance  and  extended  tO'  Canadas,  Bays 
and  one  or  two  Yankee  shares,  as  well  as  the  Argen- 
tine Railway  list.  On  the  other  hand,  the  Brussels 
selling  of  Rio  Tinto  and  De  Beers  shares  continued 
to  depress  the  prices  of  these,  an  extremely  weak 
"  bull  "  account  having  been  established  in  both  upon 
that  bourse.  Tintos  remained  flat  to  the  end,  although 
London  took  all  the  shares  offered,  because  instead  of 
the  increased  output  of  copper  predicted  tO'  help  the 
recent  advance,  want  of  water  opens  the  prospect  of  a 
decrease.  De  Beers  were  better  supported  and  closed 
firm.  The  Continent  was  selling  other  things,  but  only 
to  a  moderate  extent. 


THE    WEEK'S     PRICE     MOVEMENTS. 

CORPORATION  STOCKS.— Fall :  Metropolitan  Water  Board 
Acct.  I,  to  88J-89J.  Metropolitan  3^  p  c.  i,  to  ggi-ioc^,  do.  3  p  c. 
4,  to  88J-8gJ.  London  County  3  p.c.  Acct.  J,  to  Ssi-Scl,  Belfast  A, 
to  qg-ioi,  Bristol  31^  p.c.  1,  to  qg-ioi. 

COLONIAL  GOVT.  STOCKS. -Fall:  Canada  25  p.c  i,  to  80- 
82xd,  Ceylon  3  p.c.  i,  to  8g-gi,  New  Zealand  3  p.c.  1,1085-87, 
Quebec  2,  to  8i-83xd,  Victoria  3  p.c.  i,  to  86-88. 


FOREIGN  GOVT.  SECORITIES.— Rise:  Russian  1882  ij,  to 
62-65,  San  Paulo  188S  i,  to  g4-gG.  Fall:  Arg.  B.  A.  Water  «,  to 
98-gg,  Brazilian  1S83  i,  to  84-86,  do.  1879  i,  to  84-S6,  do.  i88g  J,  to 
82-84,  do.  West  of  Minas  Rly.  J,  to  g2Ji-93i,  do.  1895  J,  to  93J- 
94J,  do.  5  p.c.  Loan  J,  to  94J-95J,  Chilian  1885  ij,  to  88-91,  do. 
1886  ij,  to  88-91,  do.   1887  li,  to  88-gi,  do.   1895  i,  to  89-91,  do. 


Highest  and 

Lowest 

this  Year. 

J907. 


Last 
Carrving 
over  Price. 


(Actual  dividends  paid  for  each       Price 

completed  year  are  give    In     last  week, 
parentheses.) 


Price 
this  week. 
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108| 

470 
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Consols  (2i  p.c.  Money) 
Do.      Account  (April  4) 

Local  Loans  (3) 

London  County  (3  p.c.)  . . 
Metropolitan  Water  Board 
National  War  Loan  (zj  p.c.)    . . 

Do.     Account  (April  4) 
Transvaal  Loan  (3  p.c). . 
India  3J  p.c.  Stck.  red.  1931     . . 

Do.   3    p.c.  Stck.  red.  1948    . . 

Do.   24  p.c.  Stck.  red.  1926    . . 

Do.    3I  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.   Rly     Guarantees 
Chilian  4^  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     4A  p.c.  i8g8.  Gold 
Cuba  5  p.c.  1904  . . 
Egypt  Uniiied  4  p.c. 
Hungarian  4  p.c.  i38i    .. 
Japan  5  p.c. 

Do.  6  p.c. 

Do.  4§  p.c.  (2nd  series) 

Do.  4  p.c.  1905. . 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)  . . 
Turks  4  p.c.  Unified 

Btighlon  Ordy.  (sJ  p  c.) 

Do.      Def.  (5  p.c.)     .. 

Caledonian  Ordy.  (4  p.c.) 

Do.         Def.  (I  p.c.).. 

Central  London  (4  p.c). . 

Do.  Def.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London (2jpc.) 
Furness  (ij  p.c.)  . . 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3^  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do  Def.  (i5)  .. 
Great  Western  (5I  p.c). . 
J^anc.  and  Yorks.  (4I  p.c) 

Metropolitan  'i) 

Metropolitan  District    . . 
Midland  Pref.  (2jp.c.)  .. 
Do.     Def.  (2jp.c.)     .. 
North  British  Pref.  (3  p.c. 

Do.         Def.  (ijp.c.)      . 
NorthEaslern  (OJ  p  c.) . . 
North-Western  tb|  p.c) 
Sonth-Eastern  Orti  (aj  p.c.)  . 

Do.  Def. 

Southwestern  Ord.  (5J  p.c.) . 

Do.  Def.  (iJ  p.c.)  . 

Atchison  Shares  (4) 
Baltimore  &  Ohio  (New)  (5)     . 
Chesapeake  &  Ohio  (I)  . . 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.      Prefd.  (5) 

Erie    Shares         

Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5)    .. 
Norfolk  and  Western  (4) 
Ontario  Shares  (2) 

Pennsylvania  (7) 

Reading  Shares  (ij) 
Southern  Pacific  (2J) 

Southern    

lUiion  Pacific  (8) 

Wabash 

Canadian  Pacific  (6) 
Grand  Trunk  Cons.  Stk. 
Do.  3rd  Pref.  (3) 

Argentine  Gl.  West.  (6) 
B.  Ay.  Gt.  Southern  Ord.  (7)  . 
B.  A.  and  Pacific  Ord.  (7) 
B.  Ay.  and  Rosario  O  d.  (6)     . . 
Do.           do.       Deferred  (6) 
B.  Ay.  Western  Ord.  (7) 
Central  Uruguay  (4i)      .. 
Cordoba  Central  Deb.  (4)  (Cen. 
Nth.  Sec)         

Do.  Income  Deb.  Stk.  (3j)     .. 
Cuban  Central     . . 
Leopoldina  (4) 
Mexican  Ord.  Stk. 

Do.      ist  Pret.  (7A,)     .. 

Do.    2nd  Pref.  (iJ) 

Nitrate  Ord.  (8) 

San  Paulo  Brazilian  (12) 
United  ot  Havana  Ord.  Stk. (10) 
Coats  J.  and  P.  (23) 
Do.  Pref.  (20)    . . 
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6Hid 
470xd 


85ii 

96 
86 
89 
97 
97 
96 
loo^ 
89 


85 

81 

884 
1034 

95i 
lot 
1014 

934 
1014 
103I 

9', 

83i 

n 
93 

924  xd 

116 
97 

27i 
70 

'4 

40 

e<4 

28| 

■3; 

74 

97 

39i 
124 
tor 

44 

64 
62 

6i 
33i 
1354 

14* 

17 

39i 
1474 

47 

884: 


132 

29 

74 

2t> 

J43i 
■'3 

3J 
119 

70 

35 

62 

4» 

754 

2   \ 

i324xd 

14 

1634 
288 

104 

12* 
114 
104 
100 
121 
90 

88 
05 
04 

■39 

»9 

■5* 
2144 
107 

68xd 
47oxd 


1896  I,  to96-98,  do.  4jp.c.  Bds.  i,  to  88-90,  do.  1905  i,  to  96-98, 
do.  igo6  I,  to  89-91,  Cliinese  1894  4,  to  1025-1034,  do.  Imp.  Rly.  J, 
to  loo-ioi,  do.  (Shanghai-Nanking)  j,  to  104-105,  do.  Scrip  4,  to 
51J-51J,  Colombian  j,  to  3g-40,  Costa  Rica  "  B  "  i\,  to  32-35, 
Danish  Issues  i,  to  go-93,  Greel<  1881  5,  to  51-52,  do.  1S87  A,  to  49- 
50,  do.  1890  J,  to  49-30,  Guatemala  ij,  to  30-32,  Japan  4^  p.c.  J,  to 
92-92^,  Nicaragua  i,  to  71-73,  Norwegian  1886  2,  to  84-86,  do.  1888 
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to  113-115,  Gt.  Nthrn. 


I 


10  83.85,  Russian  Ser.  II.  j,  to  75.76,  do.  looO  J,  to  83J-84, 
hiKuay  3*  p.c.  Bds.  i,  to  6<)i-yoi,  Venezuela  J,  to  43i-44i. 
HOME  RAILWAYS. -Ordinary— Rise:  Port  Talbot  ij,  to  lo-ii. 
1:  liarry  i,  to  ujj-iqH,  do.  Del.  2,  to  95-98,  Caledonian  Pref.  A, 
69{-'xji.  Glasgow  and  S  -W  Pref.  i,  to  62^-634,  <^'-  Nthrn. 
A  "  i,  to  36-37,  Barnsley  ij,  to  46-46^.  I.  ol  Wight  Uef.  i.  to 
V47,  Sth.  Wstrn.  Pref.  i,  to  100-102.  Tilbury  i,  to  117-122,  Nth. 
afifs.  I,  to  96-98.  Kbymney  Stk.  i,  to  185-190,  do.  Def.  i,  to 
'-92. 

Debentures.— Fall :  Gt.  Central  4J  p.c.  i,  to  122-124,  Gt.  Estrn. 
114-11C,  Gt.  Wstrn.  4  p.c.   i,  to  117-119,  do  4)  p.c.  J,  to  131- 
Lon.  and   iilackwall  2^,  to   117-120,  Brighton   4  p  c.  i,  to  114- 
Tilbury  i,  to  114. iiC,   Nth.  British  i,  to  84-87,  Nth.   Stafts  i 
7-89. 

uaranteed.— Fall:  Caledonian  Cons, 
iij,  to  113115. 

eference.— Rise:  Pt.  Talbot  i,  to  9i-ioJ.  Fall :  Caledonian 
14  I,  to  IIO-II2,  do.  1906  I,  to  109-112,  Furness  1899  li,  to  97- 
Gla.sgow  and  S.W.  4  p.c.  i,  to  111-113,  do.  No.  2  2,  to  109- 
do.  3  p.c.  I,  to  82-85,  Gt.  Central  1879  i,  to  118-121,  do. 
I  2,  to  70-75,  do.  1894  I,  to  57-62,  Gt.  Nthtn.  4  p.c.  i,  to 
■H2,  do.  1896,  i8gS,  and  -1899  all  i,  to  82-84,  Lanes,  and  Yks. 
c.  1,1082-84,  Ntli.  Wstrn.  Cons,  i,  to  113-115,  do  1902  i,  to 
1-114,    Sth.    Wstrn.  1884    i,   to    112-114,   Chatham   Arbtn.    i,  to 

1,  do.  2nd  2,  to  47-49,  Midland  i,  to  69-71,  N.  British  1879 
:o  132-136,  do.  1892,  1897,  igoi,  and  1904  all  2.  to  107-110,  Nth. 
'-n.  I,  to  112-114,  N.  Staffs,  j,  to  81-84,  Sth.  Estrn.  sjp.c.  i,  to 

2,  do.  1903,  I,  to  104-107. 

INDIAN  RAILWAYS.— Rise:  Burma  2ip.c.  I,  to  108-111.  Fall: 

Bengal  and  N.-W.  Pref.  i,  to  94-96,  BenRal  Nagpur  i,  to  102-105 
Burma  Deb.  i  J,  to  84-87,  E.  Indian  "  A  "  }.  to  20.J-21  j.  do.  "  C  " 
i,  t0  23j-24i,do.  "B  "  i,  to  24J-25J,  do.  Def.  Ann.  I,  to  118-122, 
do.  "  D"  14,  to  131-135.  do.  4^  p.c.  Deb.  J,  to  127-131,  do.  New 
Deb.  14,  to  K4-87,  Gt.    Indian  "  B  "   J,  to  2o|-2iJ,  Ind.  Midland  i, 

99-102,  Madras  5  p.c.  i,  to  121-126,  do.  4J  p.c.  i,  to  112-116,  do. 
c.  I,  to  105-110,  S.   Indian   ij,   to   127-131,   Nizam's  Stk.  J,  to 

I-I21,  do.  Mt.  Deb.  1,  to  90-93,  do  Reg.  i,  to  88-91. 

lOLONIAL  RAILWAYS.-Rite:  Canadian  Nthrn.  1st  Deb.  i, 
101-103,  do.  Cons.  Deb  i.  to  100-102,  do.  (Guar,  by  Manitoba) 
to  101-103.  Fall:  Beira  Deb.  Stk.  j.  to  12-17,  Dominion 
nuc  Pref.  G.J,  to  55-60,  Grand  Trunk  Pac.  (Prairie  Sec.)  and 
ke  Superior  Sec.  both  i,  to  100-102,  Grand  Trunk  4  p.c.  Stk.  i, 
to  loovioij,  do.  1st  Pref.  i,  to  120-121,  do.  2nd  Pref,  24,  to 
lio-iii,  do.  Perp,  Cons,  i,  to  104-106.  Mashonaland  1st  Debs.  If, 
to  87j-8gi,  Ontario  and  Quebec  5  p.c.  Deb.  1,  to  131-133, 
Qu'Appelle,  &c.,  4  p.c.  i,  to  95-97.  Quebec  and  L.  St.  John  6  p.c. 
Bds.  3,  to  35-38,  Quebec  Centl.  New  Inc.  Bds.  i,  to  118-120, 
^odesia  5  p.c.  j,  to  91-93,  W.  Pass  and  Yukon  J,  to  5i-6i. 

*"  MERICAN  RAILWAYS. -Fall:  Atchison  Pref.  3,  to  96-98, 
cago  Gt,  W.  Stk.  J,  to  13J-14J,  do.  '■  B  "  2,  to  18-22,  do.  "  A  '' 
to  65-70,  Erie  1st  Pref.  6^,  to  61-63,  Jo.  2nd  Pref.  11,  to  38- 
40,  Gt.  Nthrn.  U.S.A.  13J,  to  132-136,  Mexican  2,  to  19-21,  Minn. 
St.  PI,  2,  to  loo-iio.  Miss,  and  Texas  Pref  3,  to  65-67,  Nad.  of 
Mexico  Pref.  4,  to  49-51.  do.  2nd  Pref.  3.  to  19-21,  Nthrn.  Pac  loj, 
Ii8-:22,  Rk.  Island  ih.  to  20-21,  Wabash  Pref.  4,  to  23-25. 
londs  (Currency) —Fall :  Mexican  i,  to  14-16. 
nds  (Gold).-  Fall;  Atchison  4  p.c.  Adj.  j,  to  94-96,  do. 
V.  4,  to  98-100,  Baltimore  1st  Mt.  i,  to  99-101,  Erie  Gen.  Lien 
p  84-86,  do.  "  A  "  5j,  to  80-90,  Mexican  Centl.  Con.  Mt.  3,  to 
.  do.  3  p.c.  i,  to  22-24,  Miss,  and  Te.xas  2nd  Mt.  1,  to  84-86, 
do.  Gen.  Mt.  2J,  to  87-90,  Natl,  of  Mexico  ist  Cons.  J,  to  84-86, 
rn.  Pacific  Gt.  Nthrn.  2,  to  93-95,  Pernsylvania  R.R.  1912  i, 
'-98,  Sihrn.  Pac.  Co.  i,  to  88-92,  do.  R.R.  i.  to  94-96 
REIGN  RAILWAYS.— Rise  :  B.  A.  and  Pac.  2nd  Pref.  1,  to 
106,  Leopoldina  Deb.  i,toyo-92,  Royal  Sardinian  Ord.  and 
_if.  both  i,  to  i4j-i5i,  U.  of  Havana  Pref.  i,  to  107-109,  Fall  : 
ntofagasta  Def.  i,  to  153-156,  Arauco  J,  to  4-4J,  do.  10  p.c.  i,  to 
^i-6,  do.  5  p.c.  I,  to  97-99,  Argentine  Gt.  W.  shrs.  g.  to  4-4J,  do. 
'  if.  2,  to  112-114,  Argentine  N.  E.  6  p.c.  i,  to  39-41,  Argentine 
s.  "  A  "  I,  to  91-93,  do.  "  B  "  I,  to  63-65,  B.  A.  and  Pac.  shrs. 
loj-iii.B.  A.  Gt.  Sthrn.  Ext.  shrs  J,  to  loj-iof,  do.  2nd  iss. 
5-5i,  B.  A.  Western  shrs.  J,  to  8J-9},  do.  Pref.  .J,  to  11J-12J, 
Deb.  I,  10  101-103.  Cartagena  2,  to  75-77,  Colombian  Natl.  2nd 
b.  j,  to  76-78,  Cordoba  and  Ros.  ist  Deb.  2,  to  86-88,  do.  6  p.c. 
.Deb,  I,  to  101-103,  Cordova  and  N.  W.  i,  to  29-31,  Costa  Rica  i, 

!b6-2S,  E.  Argentine  stk,  i,  to  114-116,  Egyptian  5ip,c,  J,  toioj- 
pWo.  (Bearer  Warrants)  J,  to  loj-iij,  Entre  Rios  ist  Pref.  1,  to 
R7,  do,  2na  I'ref.  2,  to  54-56,  Gt.  W,  of  Brazil  4,  to  loj-iij, 
uayaquil  and  Quito  (RIy,  Bds,)  1,  to  42-45,  Interoceanic  of  Mex, 
1,  to  io4-ii,Kansai  2,  to  90-92,  LaGuaira,  Ac,  J,  to5-5i.  do.  Deb. 
5j.  to  89.94,  Mexican  Deb.  i,  to  140-142,  Mex,  Sthrn,  Stk.  i,  to 
58-60.  Mid,  Uruguay  Deb,  3.  to  84-86,  Nitrate  5  p.c.  1,  to  102-104, 
N,-W,  of  Uruguay  ist  Pref,  2,  to  22-24,  do.  1882  2.  to  96-98, 
Ottoman  (Smyrna)  6  p,c,  j,  to  224-23,  Rio  Claro.  &c.,  J,  to  24-25, 
Salvador  J,  to6J-7,  do.  Debs,  4.  to  83-85,  U,  of  Havana  1906  2.  to 
107-109,  Uruguay  Nthrn,  7  p,c.  3,  to  35-37,  V,  Maria  and  Rufina 
4  p.c.  I,  to  93-95,  Wstrn,  of  Havana  i,  to  12-13, 

BANKS,— Rise:  Bk.  of  Victoria  i.  to  4J-5i,  Lon.  and  Han- 
seatic  I,  to  124-13A  Fall:  African  Corp.  J,  to  4-44,  Agricultural 
of  Egypt  J,  to  8J-9,  Anglo  S.  American  J,  to  8-84,  Bk,  of  Austral- 
asia I,  to  97-99.  Barclay  i,  to  25^-25},  Cap,  and  Counties  j,  to 
389-394,  Chartd.  of  Ind.  i,  to  66-68,  Imp.  Ottoman  J.  to  178-178, 
Industrial  of  Japan  4,  to  7i-7».  Lon,  and  Brazilian  i,  to  23S-24J. 
Lon.  and  County  4,  to  89-QO,  Lon.  C,  and  Midland  f  48-49.  Natal 
U24  pd.)  i,to  4-4J.  Natl  of  Egypt  14,  to  25-254,  Nail,  of  S.  Africa 
1.  to  13-14.  Natl.  IVovl,  (^12  pd.)  I,  to  441-454.  Parrs  4,  to  84-85, 
Standard  of  S.  Africa  2,  to  71-73, 
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BREWERIES.— Rise:  Colchester  Pref,  1,  to  3J-4J,  Friary  Hoi- 
royd  I,  to  8082,  Fall  :  AIlsopp  Trust  Cts,  i,  to  70-75,  Camden 
5  p,c.  i,  t0  4j-4j.  Distillers  |,  to  154-16,  Guinness  10,  to  340-560. 
Huggins  Prof,  i,  to  34-4.  Mann  Grossman  Deb.  i,  to  90-93, 
Massey's  Pref.  4.  to  8-9,  New  Westminster  i,  to  4-44,  Northamp- 
ton 4,  to  lo-ii.  Ohisson's  Pref.  J.  to  5^6i,  Tamplin  "A."  Deb.  i, 
to  88  91,  Watney  Combe  34.  to  34-39,  do.  Def.  6.  to  24-29 

CANALS  AND  DOCKS  —Fall  :  London  and  India  Pref.  Ord. 
14.  to  90-91,  do.  Del.  (Jrd    14, 1052-55,  do.  "B"  Pref.  j,  toog-ioi. 

COMMERCIAL,  INDUSTRIAL,  Ac-Rlte:  Doulton  Deb.  i,  to 
103-106,  English  Sewing  Cotton  ^.  to  i^f-x^,  Hope  Bros,  i,  to 
3k-it  do.  Pref.  i.  to  4J-4J,  New  Tamarugal  Nitrate  6  p.c.  Deb. 
2,  to  103-105,  Vinolia  J,  to  44.5  Fall:  "Argyll  Motors-  ^,  to 
''fe-ifls.  Ariizans  Labourers  i,  to  96-99,  do.  Pref.  1879  2,  to  104- 
108,  do.  1884  I,  to  104-108,  Assoc.  Cement  -{g,  to  2j-2{,  do 
Pref.  ^.  to  71-78,  do.  Deb.  i.  to  85-88,  Aux  Classes 
Laborieuses  Pref.  1',,  to  4I-5,  Brunner-Mond  -fg,  to  sA-jti, 
Colorado  Nitrate  i,  to  154-164,  Daimler  i,  to  ej-Og.  do.  Preference 
a.  'o  58-5^  Darracq  j,  to  3-3}.  Dick  Kerr  i,  to  1J-14,  Eastman 
Kodak  Pref.  2,  to  113-119,  Eastmans  i,  to  74-7},  Evans  (D.  H.)  Jt, 
'o  3i-3i.  General  Hydraulic  Power  1,  to  90-95.  Harrod's  ^, 
to  44^,  Imperial  Paper  Mills  of  Canada  6  p.c.  Deb.  i.  to 
7983,  I.^gunas  Nitrate  4,  to  3^-44,  Lyons  (J.)  ft,  to 
54-5J,  Maple  -i'l.  to  28-28,  Maypole  Dairy  Def.  g.  to  54-6, 
Mazawattee  Tea  Pref.  I'j,  to  3J-4,  Metrop.  Assoc,  for  Impg. 
Dwellings  i.  to  89.92,  Nobel  Dynamite  4,  to  16-17,  do.  (Warrants> 
4,  to  16.J-16J,  Read  Bros.  Pref.  Vj,  to  +|-i.;,j,  Rosario  Nitrate  J,  to 
6-64,  Salar  del  Carmen  Nitrate  4,  to  164-17,  San  Sebastian  Nitrate 
A.  'o  3k-3i-  Sania  Rita  Nitrate  i,  to  iij-iij.  Savoy  Hotel  Pref.  4, 
to  84-94,  Savoy  Hotel  and  the  Lon.  and  Foreign  Hotel  Synd.  5  p  c. 
Deb.  2,  to  71-77,  Spencer,  Turner  J,  to  4J-5J,  Spiers  and  Pond 
4  p.c.  Freehold  Deb.  5,  to  65-70,  Telegraph  Construction  i,  to 
29-31,  Underground  Elect.  Rly.  24,  tb  80  83.  Waring  and  Gillow 
A.  to  tt-w.  do.  Pref.  4.  to  3^-4^,  Whiteley  (Wm.)  Deb.  i, 
to  94-97. 

LIGHTING  AND  POWER.— Rl«e  :  Calcutta  Elect,  {{^vd.)  i,  to 
6i-7l.  Fall:  Calcutta  Elect.  (£5  pd.)  J.  to  7J-8}.  Canadian 
General  2.  to  128-133,  Mexican  Elect.  Light  5  p.c.  Bds.  i,  to  76-78, 
Mexican  Light  and  Power  5.  10  45-47.  do.  5  p.c.  Bds.  14,  to  824- 
844,  Montreal  Light  4,  to  85-90,  Newcastle-upon-Tyne  5  p.c.  Pref. 
4,  to  5-6. 

FINANCIAL  LAND.— Rise  :  Assets  Realisation  J,  to  4J  5J. 
Fall  :  Anglo-Ceylon  and  General  Est.  74.  to  125-130,  Arg.  Southern 
4,  to  4j-4i.  Australian  Agricult.  2,  to  72.74,  Egyptian  Delta  i,  to 
34-4,  Egyptian  Estates  J,  to  ij-2i.  Hudson's  Bay  5J.  to  98-101, 
Pekin  Syndicate  4,  to  54-6J,  Peruvian  Corp  S.  to  I2j-i24.  do. 
Pref.  ij.  to  42J-43J,  do.  Deb.  i,  to  1034-1044,  Port  Madryn  <,  to 
4i-4i.  Santa  Fe  and  Cordova  i,  to  3I-4,  Santa  FeJ,  toij-if. 
Western  Canada  j',y.  to  i-ij. 

FINANCIAL  TRUSTS  Rise:  Indust.  and  Gen.  i.  to  124-126. 
Fall:  Alliance  Invest.  Pref.  i,  to  92-99.  do.  Def.  i,  to  62-65.  British 
Invest.  Def.  2,  to  177-180,  Consolidated  Tst.  Def.,  i,  1079-81, 
Foreign  and  Col.  Pref.  i,  to  123-126,  Globe  Telegraph  J,  to  104- 
II,  do.  Pref.  i.  to  I3i-i4i,  Government  and  Gen.  Pref.  i,  to  Si-83, 
Indust.  and  Gen.  Pref.  2,  to  105-107.  International  Invest.  Def,  i, 
1040-44,  Investment  Tst,  Def,  34,  to  155-160,  Merchants'  Tst.  i,  to 
113-115,  Mexican  Central  "  A  "  Stk.  i,  to  88-90,  do.  "  B  "  Stk.  1, 
to  74.76,  do.  "A  "  Deb.  i,  to  89-91. 

GAS.— Rise  :  Bournemouth  4,  to  274.28*.  Fall :  Gas  Light  and 
Coke  4  p.c.  Pref.  i,  to  105-107,  Imperial  Continental  i,  to  176- 
179.  Primitiva  i,  to  74-8. 

INSURANCE.-Rise:  London  Guar,  and  Ace.  1.  to  234-244, 
Railway  Passengers  i,  to  84-9.  Fall :  British  Law  Fire  i,  to  3J-4, 
Indemnity  Mutual  Marine  J,  to  loi-ioj,  Lon.  and  Lane.  Fire  j.  to 
214-224,  Ocean  Ace.  and  Guar.  i£i  pd.)  i,  to  41-4^.  Ocean  Marine 
i.  to  84-9,  Sea  J.  to  15-154,  Thames  and  Mersey  Marine  J.  to  yk- 
y'i,  Union  Assur.  J,  to  26-27. 

IRON.  COAL,  AND  STEEL — Rise :  Fairbairn  Lawson  Pref. }, 
to  11-114,  Ignited  Collieries  Debs.  2i.  to  64-66.  Fall:  Cammell, 
Laird  44  p.c.  Deb.  i,  to  104-106.  Ebbw  Vale  J,  to  9-94.  Unit«l 
States  5,  to  32j-33ixd,  do  Pref.  64,  to  96-98,  do  5  p.c.  Bds,  i,  to  99- 

lOI. 

SHIPPING.- Fall :    Indo-China    Def,   J,  to  3}-4i.  Royal  Mail 

Ord.  Stk,  I,   to  47-50,  do,  Pref.  i,  to  87-90. 

TEA  AND  COFFEE.-Fall :  Chargola  A.  to  ift-ift.  Damont 
Pref.  4,  to  74-8,  do.   Debs,  i,  to  97-99,  Jokai  4,  to  124-13J,  Mukum 

TELEGRAPHS,  ftc— Rise  :  Natl.  Telephone  Def.  4,  to  102-104, 
West  India  and  Panama  i,  to  7^-7^.  Fall :  Anglo-American  Pref. 
J,  to  106-107.  do.  Def.  J,  to  193-19!,  Natl.  Telephone  Pref.  i,  to 
105-107,  Western  J,  to  I3i-i4. 

TRAMWAYS  AND  OMNIBUS.  —  Rise  :  Dublin  United  j.  to 
Ml-'Si.  Kalgoorlie  "A"  Deb.  i,  to  91-95,  London  General  i,  to 
55-60.  Fall  :  Anglo-.'Vrgentine  J.  to  7i-8.  do.  Pref.  -f,.  to  5fJ-6ft, 
Bombay  Deb.  2,  to  95-98,  British  Columbia  Def.  i,  to  126-130.  do. 
Pref.  I,  to  103-107.  B.  A.  Grand  N.-itional  4.  to  1J-3I.  Road  Car  J. 
to  24-3.  Mexico  2.  to  80-S2.  Perth  Elect.  A,  to  J-J.  Potteries 
Electric  Pref.  ^,  to  4-i.  Sao  Paulo  5.  to  125-130. 


A  special  general  meeting  of  the  Hank  of  New  South  Wales 
has  been  called  for  Wednesday.  May  29,  in  Sydney,  for  the  pur- 
pose  of  considering  an  increase  of  capital  from  Vi.ooo.ooo  to 
^2,500,000,  by  the  i.ssue  of  25,000  new  shares' of  j^2o  each  to  be 
issued  at  par  to  the  shareholders  on  the  colonial  and  London 
registers  alike.  It  is  proposed  to  allot  one  new  share  for  ©very 
four  old  shares  held  at  the  time  of  allotment.  There  will  be  no 
allotment  of  fractions  of  shares,  but  the  shares  remaining  over 
will  be  sold,  and  the  profit  realised  will  be  divided  amoDg  those 
entitled  to  the  proceeds. 
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Notes  on  Books. 

The  Outlook  in  Ireland.  The  Case  for  Devolution  and 
Conciliation.  By  the  Right  Hon.  the  Earl  of 
Dunraven,  K.P.  (Dublin  :  Hodges,  Fig-gis,  and 
Co.  London  :  John  Murray,  Albemarle  Street.) 
Price,  7s.  6d.  nett. 

This  able  book  appeals  to  our  sympathies  in  many 
ways.     A  more  harrowing  story  than  that  of  Ireland 
under  British  rule  it  would  be  impossible  to  imagine. 
Steadily  year  after  year  for  the  best  part  of  a  century 
the  population   of   the   island   has  fallen   off,    and   the 
poverty  of  those  who  remain  in  it  has  increased.      Ire- 
land is  a  country  of  the  old,  too.     The  island  is  not  only 
misgoverned  because  we  take  no  intelligent  interest  in 
its    affairs,    but    it    is    overtaxed    and    devoured    by 
swarms  of  useless  or  superfluous  officials.     The  con- 
sequence is  seen  not  only  in  the  depopulation,   but  in 
the    wretched    state   of    large    areas  of  the    country. 
Land  has  gone  to  waste  or  has  failed  to  be  reclaimed, 
and  instead  of  being  one  of  the  best  and  richest  agri- 
cultural communities  on  earth   Ireland   is   one  of  the 
most    miserable,    as    our  own    eyes    have  witnessed. 
Those  who  have  never  seen  that  island,  especially  the 
southern   and   western   portions  of  it,  cannot  imagine 
the  state  of  abject  degradation  in  which  the  remnants 
of  the  people  exist  there.      In  the  cabins  of  the  west 
the  pig   shares   houscroom   with   the   cottar,    and    the 
huts  in  which  the  human  beings  contrive  to  exist  beat 
anything   the   Highlands   of    Scotland   can    show,    and 
many  parts  of  them   are   bad  enough.      For  this  and 
other  reasons  we    have    every   sympathy    with   Lord 
Dunraven 's  plea  for  devolution  and  conciliation.      He 
states  his  case    moderately,    with     much     ability   and 
wholly  without  rancour.      Ireland,  he  holds,  in  all  that 
relates  to  her  own  affairs  should  be  ruled  by  her  own 
people  through  a  local  legislature,  to  which  should  be 
delegated   the   management   of  purely    Irish   business. 
To'  this  local  Parliament,   if  you  like  to  call  it   that, 
would  be  assigned.       It  would   have  no  control   over 
Customs    and    Excise,    over    the    assessed    taxes,    no 
treaty-making   power,    but   complete  control    over   all 
money  raised  for  and  to  be  spent  in  Ireland.     That  is 
a  simple  and   obvious   solution   of   the   Irish  question 
which  commends  itself  to  the  unprejudiced,  and  which 
the  late  Government  by  passing  its  Land  Purchase  Act 
went  a  great  way  towards  bringing  within  the  sphere 
of  practical  politics.      In   all  this   we  agree,   and  can 
sincerely  commend  Lord  Dunraven 's  book  to  those  in 
search  of  facts   and   cogent   reasoning.     Only   in  one 
point   do  we  seriously   differ.     Among  his   models  of 
devolution  Lord  Dunraven  instances  India,  and  makes 
a  mistake  in  so-  doing.      It  may  be  quite  true  that  the 
various   provinces   into  which    British   India   is  cut  up 
have  a  certain  amount  of  autonomy,   but   it   is   never 
in  the  least  degree  autonomy  in  control  of  native  ad- 
ministrators.       The     bureaucrat      from      England      is 
supreme   everywhere  in    India.     There  are  no   bodies 
of  native  administrators  or  representatives  anywhere 
in  India  capable  of  originating  or  fixing  taxation  or  of 
examining  expenditure,  whether  local  or  Imperial,  and 
to  cite  her  purely  bureaucratic  alien  government  as  an 
example   of   devolution    to  be   set  alongside   Canada, 
Australia,  or  even  some  of  our  West   Indian   posses- 
sions, is  to  give  the  case  away.      Better  fix  attention 
on  the  condition  of  Ireland  itself,  note  its  poverty,  the 
waste  of  money  involved  in  maintaining  a   multitude 
of  administrative  departments  often  devoid  of  occupa- 
tion, sometimes  occupied  only  in  marring  each  other's 
work,   and     insist    upon   the    right   of    the    people  to 
manage  their  own   affairs   in   their  own   way,    within 
weU-defined   limits.     Would   the  newest  Land   Act  be 
so  clogged  in  its  administration  as  it  now  is  if  an  Irish 
House  of  Assembly  had  the  executive  of  its  control? 


to  nearly  1,400  pages,  and  yet  remains  a  handy  refer- 
ence book,  packed  with  useful  information  arranged 
throughout  in  alphabetical  order.  We  open  the  book 
at  random,  for  instance,  and  light  on  "  Pekin  Syndi- 
cate." Less  than  a  page  tells  us  all  about  that  com- 
pany ;  the  date  of  its  registration,  the  amount  of  its 
capital,  what  the  Shansi  shares  mean  and  are  to  enjoy, 
the  length  of  the  company's  lease,  and  what  work  has 
been  already  accomplished.  Small  companies  are  treated 
in  a  more  summary  fashion,  as  is  meet,  but  none  are 
omitted  that  we  can  discover.  Mr.  Broomhead's  intro- 
duction is  also  full  of  information,  although  rather  long, 
perhaps,  and  not  cast  quite  in  a  form  handy  for  the 
get-wise-quick  kind  of  man.  The  past  year  he  pro- 
nounces to  be  "  the  year  of  the  tube  mill,"  and  he  has 
great  hopes  of  this  and  other  "  intermediary  grinders." 
But  is  he  not  a  little  sanguine  about  Victoria  "  Deep 
Leads  "?  No  mineral  region  in  the  >vorld  is  omitted 
from  the  survey,  which  is,  as  a  whole,  both  well  in- 
formed and  impartial,  except,  perhaps,  on  Chinese 
labour  in  South  Africa. 


The  Directory  of  Directors  for  1907.  By  Thomas 
Skinner,  London,  77-81,  Gresham  House,  E.C.  ;  price 
15s. — This  is  the  28th  yearly  issue  of  an  indispensable 
book,  a  book  which,  although  consisting  merely  of 
names  and  addresses,  is  full  of  human  nature.  What 
changes  it  records  from  year  to  year,  the  muster  roll  of 
a  great  army,  always  being  recruited,  always  shedding 
men  from  its  ranks  !  This  year's  issue  contains  no  Alfred 
Beit,  no  Sir  Charles  Tennant,  and  altogether  1,500 
names  of  directors  have  disappeared,  comparing  the 
present  issue  with  the  previous  year's.  But  2,100  new 
men  have  come  in,  so  that  altogether  the  Directory  now 
embraces  about  20,600  names.  And  most  of  the  men 
are  directors  of  one  company  only.  There  are  cases, 
as  Mr.  Skinner  points  out,  of  30  directorships  held  by 
one  man,  and  many  have  seats  on  twelve  boards  or 
more  ;  yet  the  average  for  the  whole  20,000  odd  is  only 
about  two  boards  per  man. 


The  Mining  Y ear-Book,  "  The  Busy  Man's  Book  on 
Mines,"  1907  issue.  Edited  by  A.  N.  Jackman,  with 
an  Introduction  by  J.  W.  Broomhead  (price  15s.  nett). 
London  :  The  Financial  Times  Office. 

Including  the  directory  of  raining  directors  and  other 
supplementary  matter,  this  goodly  book  now  bulks  out 


The  Mining  Matvai.      Edited   by   Walter    R.    Skinner. 
(11-12,  Clement's  Lane,  E.C.     Price  21s.) 

With  the  present  volume  this  reliable  reference  work 
reaches  its  21st  year,  but  age  finds  it  as  well  able  to  hold 
its  own  against  competitors  as  ever.  In  accuracy  and 
fulness  of  information  the  book  leaves  little  to  be  desired. 
Mr.  Skinner  is  able  to  make  the  proud  boast  that  no 
serious  error  has  ever  been  made  in  his  book.  On  one 
occasion,  it  is  true,  complaint  was  made  that  a  company 
had  been  wrongly  described  as  in  liquidation,  but 
events  proved  that  the  compiler  was  not  so  far 
wrong,  as  the  company  was  actually  insolvent,  and 
not  long  after  went  into  liquidation.  That  is  a 
record  to  be  proud  of,  and  one  which  says  much  for 
the  extreme  care  taken  in  collecting  the  information. 
A  few  minor  changes  have  been  made  in  the  arrange- 
ment of  the  sections,  and  instead  of  dividing  the  minesof 
the  world  into  four  groups.  West  African  have  been  put 
with  South  African  and  Egyptian  under  one  compre- 
hensive heading.  The  present  issue  contains  particulars 
of  1,033  African,  410  Australasian,  and  1,611  miscel- 
laneous mines,  or  3,054  in  all,  and  to  further  increase 
the  usefulness  of  the  book  the  market  names  of  leading 
shares  are  put  into  the  body  of  the  book  with  a  reference 
to  the  information  given  under  their  proper  titles. 

The  preface  includes  the  usual  short  review  of  condi- 
tions under  which  mining  was  carried  on  during  the  past 
year,  and  Mr.  Skinner  again  airs  his  views  on  the 
question  of  Chinese  labour.  He  seems,  too,  to  be  a 
little  obsessed  with  the  glory  of  the  Chartered  Company, 
in  spite  of  so  much  of  the  tinsel  having  been  rubbed  oil 
years  ago,  and  is  actually  so  far  behind  the  times  as  to 
talk  of  the  great  power  scheme  at  the  Victoria  Falls 
having  been  put  upon  a  financial  basis.  Still,  that  part 
of  the  volume  is  of  trifling  account,  and  the  opinions 
expressed  there  do  nothing  to  take  away  fiom  the 
undoubted  value  of  the  manual  to  all  who  have  any 
onnection  with  mines. 
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Company  Reports  and  Balance  She  ets 

','  The  Hdttun  will  be  miuh  (jbllged  to  Sccieluries  oj  Joint  Stock 
Companies  if  they  would  kindly  jorwari  cojies  oj  Ucports  and 
BuUtice-sheets  direct  to  the  Offiu  uf  the  Investoks'  Review, 
Norfolk  ijoiise,  Norfolk  Street,  W.C.,  so  as  to  ensure  trom'tt 
notice  in  these  eoltimns. 

Standard  Bank  of  South  Afkica,  Limited. 

Profits  of  this  bank,  like  all  other  kindred  institutions  in 
South  Africa,  are  still  on  the  down  grade,  and  for  the  half-year 
ended  December  31  showed  a  further  shrinkage  of  ^12,654  at 
/4i2,i67.  Some  of  this  was  offset  by  a  saving  of  ;£i,oii  at 
2232,809  in  charges  and  by  a  reduction  of  ^£4,879  to  ;^48,o78  in 
the  amount  required  for  rebate  on  bills,  and  as  ;^39,S20  or 
;^2,873  more  was  brought  in  the  nett  balance  was  only  ;^3,89i 
lower  at  ;{Ji7o,8oo.  The  dividend,  therefore,  is  maintained  at 
the  level  oi  lo  pt;r  cent,  per  iuinum,  to  wnicli  it  was  reduced  a 
year  ago,  but  only  _^'io,ooo  is  put  to  pension  fund  compared 
with  ;{,i3,ooo  and  the  sum  carried  to  the  new  account  is  £^i 
smaller  at  ^^36,918.  IJeposit,  current  and  other  accounts,  as  was 
only  to  be  expected  under  existing  conditions  in  South  Africa, 
are  down  by  ;^i, 279,420  to  ;£i9,i33,62i,  but  notes  in  circulation 
have  increased  to  ;i  1,060,339,  drafts  outstanding  are  ;£  156,378 
less  at  ;^'i,iis,26i,  and  bills  receivable  on  account  of  customers 
have  increased  by  ^^174,769  to  ^{,'2,941, 360.  On  the  other  hand, 
cash  stands  at  ;^'3, 651,074  or  ;^7i6,339  less,  remittances  in  transit 
have  decreased  by  ^68,817  to  ;^5i5,ti46  and  native  gold  in  hand 
is  valued  at  ^'27,230,  while  investments  are  practically  unaltered 
at  ;£4,i72,783.  Loans  on  securities  at  short  notice  have  gone  up 
from  ;£ 786,539  to  ;^'948,i86  and  bills  discounted  and  auvances 
come  to  ^^'104,946  more  at  ;^ii,o9i,362,  but  bills  of  exchange 
jmrchased  have  dropped  ;^93i,6i8   to  ;£4,248,264. 

Natal  Bank,  Limited. 

^^  le  continued  depression  in  the  colony  had  a  very  serious 
^9ect  on  the  revenue  of  this  bank  for  the  year  ended  December 
31,  although  the  chairman  at  the  meeting  chose  to  talk  of  the 
profits  being  "somewhat  reduced."  Including  ^£15,434  or  £Hi(> 
less  brought  in  the  shrinkage  in  nett  profits  came  to  no  less 
than  ^17,149  at  ;£83,285  and  although  the  dividend  is  main- 
tained at  12  per  cent,  no  bonus  is  possible  on  this  occasion 
compared  with  2  per  cent,  paid  regularly  lor  the  previous  tour 
years.  The  reserve  too  gets  nothing  against  ^10,000  last  time 
and  by  cutting  down  the  sum  transferred  to  pension  fund  from 
^5,000  to  ;£3,ooo  the  balance  carried  forward  is  increased  by 
;^'4,85i  to  ^{,20,285.  Deposit  and  current  accounts  are  ;^'i3i,94i 
down  at  ;f  3, 760,611,  balances  due  to  London  bankers  and  other 
banks  stand  at  ^^160,227,  bills  payable,  &c.,  at  ;^204,i63,  and 
bills  for  collection,  with  their  contra  account,  come  to  ^^37 1,880, 
while  the  note  issue  shows  a  further  reduction  of  ;£ii,on  at 
;£io6,27i.  On  the  other  hand,  bills  discounted,  loans,  &c.,  have 
been  reduced  by  .£135,506  to  ;{,'2,975,i8o,  coin  is  ;£i57,207 
.smaller  at  £j2i,^^q,  and  notes  in  hand  come  to  ;C3,i58  less  at 
;£2,oo2  but  bar  gold  in  hand  and  in  transit  is  ^^64,601  larger 
at  ;^2i2,8io  and  remittances  in  transit  amount  to  ;£243,450. 
Money  with  other  bankers  and  short  loans  against  security 
accounts  for  ^^'205,987  of  the  resources,  ;£25 1,542  is  invested  in 

Erities,  and  .£312,507  is  in  bills  of  exchange,  the  total  of  the 
nce-sheet  being  ^5,465.463  against  £5,801,579. 
1st  year  seems  to  have  been  a  prosperous  one  for  this  agglo- 
,  meration  of  Swiss  banks  whose  balance-sheet  total  foots  up  to 
£13,627,422.  Its  gross  profits  for  the  calendar  year  1906 
amounted  to  ;£387,8g6  exclusive  of  ^£10,713  brought  forward,  and 
after  meeting  all  expenses,  contributions  of  £8,000  to  the  pen- 
sion fund,  ^24,000  to  the  re.serve  for  syndicate  engagements 
and  ;£i4,555  for  bad  debts  the  divisible  amount  was  £240,503 
out  of  which  an  8  per  cent,  dividend  is  distributed  to  the  share- 
holders, while  the  director.'!  and  managers  receive  £28,722  leav- 
ing £10,821  to  be  carried  forward.  A  long  and  interesting  re- 
port of  the  year's  business  is  presented  by  the  board,  and  is 
most  instructive  as  to  the  Continental  style  of  banking  busi- 
ness. Apart  from  the  formation  of  the  Swiss  National  Bank,  in 
which  this  Bankverein  participated,  it  absorbed  last  year  a  pri- 
vate firm  of  bankers  in  Basle  and  took  a  share  in  the  establish- 
ment of  the  French  Swiss  Bank  in  Paris  and  the  Swiss  Railway 
Bank  in  Basle.  It  also  helped  to  e.stablish  a  Swiss  Trust  Com- 
pany and  floated  Messrs.  Arnold  B.  Heine  and  Co.'s  embroidery 
factory  as  a  limited  company,  which  is  apparently  working  with 
cess.  It  al.so  with  several  other  Swiss  institutions  helped 
introduce  the  shares  of  the  Union  Bank  of  Vienna  on 
Stock  Exchanges  of  Switzerland,  besides  partaking  in  the 
iponsibility  for  issuing  ;£2,20o.(X)o  of  Swiss  Federal  Railway 
per  cent.  T)onds  and  a  variety  of  other  loan  operations.  All 
,s  is  frankly  stated,  and  appears  to  be  perfectly  legitimate 
iness. 

Industrial  Bank  ok  Japan,  Limitkd. 


Swiss  Bankverkin. 


The  half-yearly  report  of  this  institution  made  up  to  Decem- 
ber 31,  1906,  is  the  tenth  statement  issued,  but  it  is  only  the 
second  that  we  have  seen.  In  a  sense  the  hank  is  a  Govern- 
ment affair,  formed  to  assist  the  flotation  of  Japanese  industrial 
and  other  enterprises,  and  some  fresh  capital  was  placed  in  this 
country  about  a  year  ago.  Total  capital  is  17,500,000  yen,  of 
which  3,750,000  yen  is  still  unpaid,  and  debentures  issued 
amount  t<i  9,595,000  yen,  while  the  aggregate  of  deposits  is 
20,313,458  yen    compared  with  17,642,501  yen  at  the  end  of  June 


last.  Including  additions  now  proposed  the  reserves  are  512,800 
yen,  and  the  aggregate  of  the  balance-sheet  is  48,694,400  yen 
compared  with  45,817,047  yen.  On  the  other  side  the  cash  on 
hand  and  at  bankers  is  634,530  yen,  1,182,792  yen  has  been  lent 
at  call  and  short  notice,  and  ordinary  loans,  presumably  against 
securities,  amount  to  12,373,830  yen.  Bills  discounted  reach 
3,300,073  yen  and  investments  in  Japanese  National  securities 
add  up  to  23,039,804  yen.  Debentures  in  various  undertakings 
come  to  4,240,561  yen  and  bank  premises,  furniture,  &c.,  are 
valued  at  148,906  yen.  The  profit  and  loss  account  is  a  much 
balder  statement  than  the  one  issued  six  months  ago,  merely 
showing  the  amount  of  gross  profit  without  indicating  its  con- 
stituent items.  The  amount,  including  49,773  yen  brought  forwaid, 
was  1,963,203  yen,  being  an  increa.se  of  471,077  yen  compared 
with  the  preceding  half-year,  and  after  meeting  current  expenses, 
interests,  &c.,  the  balance  of  nett  profit  is  695,722  yen  against 
521,073  yen.  The  directors  therefore  raise  the  dividend  from 
7  to  7J  per  cent,  per  annum,  paid  in  two  instalments  at  5  and 
2j  per  cent,  per  annum  respectively,  adding  85,600  yen  or  11,800 
yen  more  to  reserve  against  losses  and  18,100  yen  to  the  dividend 
equalisation  fund.  A  further  20,000  yen  will  be  appropriated  for 
remuneration  of  officers  and  56,372  yen  will  be  carried  forward. 

Delhi  and  London  Bank,  Limited. 
An  improvement  of  ;£939  to  £22,bTj  in  the  gross  profits  of  this 
bank  for  the  six  months  ended  December  31  was  accompanied  by 
an  increase  of  no  more  than  £143  to  ;£i4,oo4  in  expenses.  With 
;£57Q  more  brought  forward  at  ;£4,964  the  nett  balance  amounted 
to  ^13,637  against  ^£12,262  a  year  ago,  and  after  paying  the  usual 
dividend  at  the  rate  of  4  per  cent,  an  additional  ^,500  at  ;£i,5oo 
is  put  to  doubtful  accounts  and  the  sum  carried  forward  is  raised 
to  £5,384.  After  a  hard  struggle  the  directors  seem  to  be  making 
a  little  headway  with  the  liquidation  of  the  losses  on  irregular 
accounts  included  in  the  balance-sheet,  and  now  estimate  that  not 
more  than  ;£i4,ooo  will  be  required  for  this  purpose  compared 
with  the  ;£i 7,000  which  appeared  so  regularly  for  years  in  the 
auditors'  certificates.  Liabilities  on  deposit  and  current  accounts 
are  £21,861  smaller  at  ;£i,. 340,955  and  loans  on  securities  have 
been  reduced  from  ;£  110,000  to  ;£57,ooo,  while  bills  payable  show 
a  further  decrease  of  £2,274  ^^  £,ifi^^-  On  the  other  hand 
advances,  bills  under  discount,  &c.,  come  to  ;£i,44o,3i6  or 
/,'22,7i4  less  and  cash  balances  are  ;i34,oio  down  at  ^£128,658, 
while  an  increase  of  ^£24,390  to  ;£96,oi3  in  (Jovernment  securities 
is  balanced  by  a  decrease  of  ^£27,000  to  ;£79,648  in  other  invest- 
ments. 

Town  and  Coi-nty  Bank,  Limited. 
This  small  bank  makes  up  its  accounts  to  January  31,  and 
during  the  twelve  months  then  ended  the  profit  was  ;£37,327, 
exclusive  of  ;£3,o78  brought  forward.  Two  dividends  of  6% 
per  cent,  each,  making  12;^  per  cent,  for  the  year,  take  ;C3'>5°°> 
a  sum  of  ,£1,500  is  applied  against  buildings,  ;f  1,000  goes  to 
the  superannuation  fund,  and  £5,000  to  the  investment  account, 
leaving  only  £1,405  to  be  carried  forward.  The  depreciation  on 
investments  has  at  last  overtaken  the  surplus  formerly  shown 
on  the  bank's  holding  of  securities,  and  the  directors  have 
tfiought  it  wise  to  transfer  ^25,000  from  the  guarantee  fund 
to  investment  account,  reducing  the  former  to  ^135,000.  An 
increase  of  .£156,138  to  ;£3,o46,855  has  taken  place  in  the 
liabilities  to  the  public  on  deposit  and  other  accounts,  but  notes 
in  circulation  are  only  a  little  heavier  at  ;£294,Q42.  Actual 
cash,  with  notes  of  other  banks,  has  increased  a  little  to 
/330.390,  and  balances  due  by  other  banks  are  likewise  larger 
at  £235,717.  Investments  add  up  to  ;£i, 245,846  against 
/i, 156,106  and  cash,  credit,  and  other  accounts  reach 
£1,483,086,  being  a  rise  of  £54,341.  Bills  discounted  are  lower 
at  /345,6s2,  and  buildings  stand  at  £T;,iii,  or  a  small  advance. 

Mersey  Railway  Company. 
During  the  second  half  of  1906  the  number  of  passengers 
carried  was  5,271,524  compared  with  4,937,840  in  the  corre- 
sponding period,  in  each  case  exclusive  of  season  ticket  holders, 
and  as  there  was  a  small  reduction  in  the  train  mileage  the  com- 
pany may  be  said  to  have  performed  comparatively  »-elI.  Re- 
venue from  passengers,  including  a  considerably  increased 
amount  from  season  tickets,  was  over  /3.200  better  at  /43..'5^ 
and  from  all  sources  the  income  was  /47t359  compared  with 
;C44,o6o.  There  was  an  all-round  increase  in  expenditure, 
although  the  movements  were  never  very  striking,  the  aggregate 
outlay  showing  an  advance  of  ;£i,576  to  ;£35.884  and  leaving 
the  nett  balance  at  £11.475  an  advance  of  £1,723.  To  provide 
the  rent  of  land.  Rock  Ferry  Extension,  and  interest  on  Mersey 
Railway  new  first  debenture  stock  requires  /i6,q25,  so  that 
after  crediting  >Ci;,334  paid  by  the  British  Westinghouse  Electric 
and  Manufacturing  Company  and  ;£io6  for  interest  there  is 
still  a  debit  to  the  nett  revenue  account  of  /lo,  making  the 
deficiency  to  date  ;£8,46i.  The  British  Westinghouse  again  dis- 
putes two  sums  of  £500  carried  to  the  permanent  way  and 
locomotive  and  generating  power  renewal  funds  increasing  the 
total  sums  in  question  to  £5,000.  The  report  states  that  on  Decem- 
ber 14  last  the  Court  of  Appeal  dismissed  the  injunction  which 
had  been  granted  against  the  company  at  the  instance  of  the 
Birkenhead  Corporation  with  regard  to  the  running  of  motor 
omnibuses  in  connection  with  the  trains,  but  the  Corporation 
has  iiresented  an  appeal  to  the  House  of  Lords,  and  the  direc- 
tors d<i  not  propose  to  run  the  omnibus  service  until  the  case 
is  finally  decided. 

Bilbao  River  and  Cantabrian  Railway  Co.,  Limited. 
It  is  impossible  to  imagine  anything  more  satisfactory  than 
the  position  of  this  undertaking.  '  A  glance  at  the  balance-sheet 
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reveals  what  we  mean.  The  entire  cost  of  the  property  has  been 
written  off,  and  the  capital  of  ;^i64,o25  is  practically  represented 
by  high-class  investments.  General  reserve  fund  of  ;£30,ooo 
(now  to  be  increased  by  ;^i  7,500)  is  also  separately  invested, 
staff  fund  amounts  to  £ii,-i^T,  and  cash  and  bills  stand  at 
£(>g,S7^-  Could  anything  be  better?  I,ast  year  was  a  period  of 
great  prosperity  for  the  undertaking,  as  although  the  shipments 
of  ore  from  Bilbao  River  showed  a  drop  of  250,693  tons  to 
4,054,712  tons,  the  company's  traffic  improved  by  42,196  tons 
at  971,390.  But  for  an  unfortunate  strike  the  business  would  have 
exceeded  a  million  tons,  and  constituted  a  record,  so  called. 
As  it  was  total  nett  revenue  shows  an  improvement  of  ;£i2,379 
to  ;f  74,602,  and  the  directors  pay  dividends  aggregating  i8s.  per 
share  on  the  preference  and  ordinary  shares  being  3s.  more, 
writing  down  reserve  fund  investments  by  ^1,500,  placing 
^17,500  to  general  reserve,  and  carrying  forward  £(^,Z9^-  I'^^t 
of  the  improvement  was  due  to  the  steady  appreciation  of  the 
Spanish  currency,  the  loss  on  exchange  on  a  larger  aggregate 
of  remittances  being  only  £7,791,  against  £i?>,2ij(>  in  1905.  The 
directors,  however,  think  it  wise  to  tell  the  shareholders  that  any 
distribution  of  profits  in  excess  of  9s.  per  share  should  be 
regarded  as  a  bonus  contingent  upon  the  state  of  trade  and 
other  factors  affecting  the  output  of  the  mines.  Moreover,  both 
dividends  and  bonus  are  dependent  upon  the  life  of  the  mmes. 
Traffics  for  the  current  year  show  a  small  decrease,  and  the 
stocks  alongside  the  company's  lines  are  6,000  tons  smaller. 

Ottoman  Railway  from  Smyrna  to  Aidin. 
Gross  receipts  for  the  six  months  ended  December  31  showed 
a  further  decrease  of  ^$5,694  at  ^203,486,  while  working  expenses 
rose  by  £1,72,^  to  ;£63,o33,  both  movements  being  ascribed  to 
damage  of  part  of  the  line  through  exceptionally  heavy  floods 
during  the  last  fortnight  of  December.  In  spite  of  this  the 
passenger  traffic  improved  by  38,334  in  numbers  and  ^2,535  m 
earnings,  and  grain  and  figs  carried  both  showed  increases,  but 
the  raisin  crop,  owing  to  mildew,  was  less  than  one-third  of  last 
season's  output.  Nett  revenue  was  j^7,426  smaller  at  ^140,453, 
but  ^4,589  more  at  ;C33,25i  was  brought  in,  and  with  ;£3,407 
from  interest  and  transfer  fees  the  profits  were  only  ;^2,io5 
down  at  ;^i77,in.  Preference  dividend  having  been  met,  the 
directors,  again  transfer  ;^3,ooo  to  special  preference  reserve  and 
;if3,25o  to  wagon  reconstruction  account,  but  put  nothing  to 
new  engine  account  compared  with  ;£s,ooo  a  year  ago.  Special 
expenses  this  time  were  trifling,  so  that  the  surplus  available 
was  ;£2,35o  up  at  ^^95,904  and  the  dividend  on  the  ordinary 
shares  is  further  raised  from  3  per  cent,  to  4,  making  6  per  cent, 
against  5  for  the  year,  although  this  necessitates  a  reduction  of 
;^6.57o  to  ^60,226  in  the  sum  carried  forward.  The  reserve 
fund,  with  ^^8,776  from  interest,  now  stands  at  ;^io9,oi6,  of 
which  ^59,116  is  in  Consols  and  Local  Loans  stock,  ;/^3,oo6  in 
Buenos  Ayres  and  Pacific  Railway  first  debenture  stock  and 
;^46,894  in  the  company's  own  4  per  cent,  debenture  stock. 
Capital  expenditure  on  the  pier  extension  and  warehouses  in 
the  six  months  was  £22,621,  leaving  a  credit  balance  of  ^f  108,800, 
and  as  the  construction  work  on  the  Egherdir  extension  has 
not  yet  been  taken  in  hand  no  further  capital  has  had  to  be 
raised. 

Alabama,  New  Orleans,  Texas    and  Pacific  Junction 

Railways  Company. 
Of  the  railways  in  which  this  company  holds  stock,  the 
revenue  of  ;^i  14,354  from  the  New  Orleans  and  North-Eastern 
Railroad  showed  a  substantial  increase,  and  the  income  from 
the  Alabama  and  Vicksburg  Company  was  a  few  pounds  more, 
but  there  were  biggish  declines  in  receifrts  from  the  Vicksburg, 
Shreveport,  and  Pacific  Company  and  from  the  South-Westem 
Construction,  the  aggregate  being  ^^168,304  against  ^^164,494, 
plus  ^^4,383  from  interest  on  deposits  and  sundry  investments, 
making  a  total  of  ;!fi72,687.  The  New  Orleans  paid  a  divi- 
dend of  5  per  cent,  compared  with  3J^  per  cent.,  the  Alabama 
again  distributed  7  per  cent.,  but  the  Vicksburg,  Shreveport 
paid  nothing  this  time,  while  the  Construction  Company's  pay- 
ment was  again  3  per  cent.  After  distributing  the  interest  on 
the  "A,"  "  B,"  and  "C."  debentures  in  full,  there  is  a  surplus 
of  £'i(>,(>^S'  compared  with  ;^3i,i85,  and  it  is  sufficient  with 
the  amount  brought  in  to  wipe  out  the  debit  balance  of 
;^iii,427  on  old  revenue  account,  to  provide  ^^6,500  for  the 
formation  of  a  sinking  fund,  and  to  carry  forward  £7,(>i<). 

Sir  William  Arrol  and  Co.,  Limited. 
This  Glasgow  business  of  engineers  and  contractors  makes 
a  very  satisfactory  profit  display  for  the  year  ended  December 
31  last,  the  trading  revenue  including  a  trifle  for  transfer  fees 
amounting  to  ;^39,i78.  With  ^8,475  brought  forward  the  total 
for  disposal  is  ;£47,653,  from  Avhich  the  usual  charges  together 
with  income-tax  and  nine  months'  preference  dividend  take 
;^ii,749  leaving  £j,S,<)o^.  The  directors  now  provide  balance 
of  preference  dividend  and  allow  ;£6,o5i  for  depreciation,  add 
_^2,io4  to  general  reserve  in  accordance  with  the  articles  of 
association,  and  ;£3,ooo  to  the  fund  for  equalising  dividends. 
Ordinary  shareholders  next  get  ^15,000  or  10  per  cent,  and 
/■8,o6i  is  carried  forward.  Dividend  equalisation  fund  is  now 
raised  to  ;^6,ooo,  general  reserve  amounts  to  ;^i 2,902,  special 
reserve  to  £-j,^i,  and  depreciation  fund  to  ;<^33,37o.  Added 
together  these  accumulations  make  up  a  total  of  ^59,613  against 
ground  and  buildings  ^{^90,986  and  plant,  machinery,  &c., 
;fi3o,502.  Stock  looks  small  at  ^13,531,  but  current  contracts, 
being  the  estimated  value  of  work  done,  less  payments  received 
on  account,  amount  to  £6a„-ji,(i.  Trading  accounts  are  a  long 
way  in  favour  of  the  company,  cash  is  ;^6,2oi,  and  some  un- 
specified investments  amount  to  £z4<77^- 


EVERED  AND    Co.,    LIMITED. 

This  is  a  brass  and  iron  founders'  business,  and  it  is  im- 
portant to  learn  from  the  annual  report  made  up  to  the  end  of 
December  that  notwithstanding  the  great  rise  in  the  price  of 
metals  the  stock  of  manufactured  goods  has  been  taken  on  the 
same  low  basis  as  in  previous  years  and  therefore  greatly  below 
cost.  Moreover,  the  stocks  of  finished  goods  have  been  taken 
at  prices  much  under  their  cost  as  at  December  31  last.  It  is 
extremely  satisfactory  to  have  these  words  from  the  directors, 
otherwise  shareholders  might  have  jumped  to  the  conclusion 
that  the  greatly  increased  profit  was  due  to  the  high  values 
of  copper,  tin,  and  iron  reflected  on  previously  purchased  stocks. 
Nett  revenue  for  the  twelve  months  is  ^15,144  or  £^,S^'-  more 
than  in  the  previous  year,  and  there  was  a  sharp  increase  to 
fi,  559  in  the  balance  brought  forward,  making  ^18,683  in  all 
compared  with  ;i'io,o76.  This  figure  is  arrived  at  after  providing 
debenture  interest  and  income-tax,  but  the  directors  do  wisely 
not  to  increase  the  dividend  beyond  the  reduced  rate  of  5  per 
cent  paid  a  year  ago.  To  keep  up  distribution  in  the  past 
the  dividend  equalisation  fund  has  been  exhau.sted,  and  although 
nothing  is  restored  on  the  present  occasion  the  directors  write 
off  /2,ooo  from  plant  and  ;i  1,000  from  buildings  account,  carry- 
ing forward  the  greatly  increased  balance  of  /,7.i46,  a  prudent 
step  in  view  of  the  unsettled  state  of  the  metal  markets.  Stocks 
show  an  increase  of  about  ;£7.oco  at  ^122,968,  while  after  the 
deductions  from  profits  have  been  made  plant  will  stand  at 
^31,068  and  buildings  at  £i2,(>?,9-  l^eserve  fund  is  £30,01^ 
partly  kept  in  good-class  stocks,  cash  and  bills  add  up  to  ;£i  1,331, 
and  debtors  reach  ;£67,8oo  against  only  ^£15,223  due  to  sundry 
creditors. 

Webley  AND  Scott,  Limited. 
The  words  "  Revolver  and  Arms  "  used  to  form  part  of  this 
company's  title,  but  when  the  scheme  of  capital  reorganisation 
was  carried  through  they  were  dropped.  Capital,  which  used 
to  stand  at  ^£335, 000  in  equal  amounts  of  preference  and  ordi- 
nary £s  shares',  has  been  reduce!  to  £217,73°  divided  into 
33,500  cumulative  preference  shares  of  £3  los.  each  and  67,000 
ordinary  shares  of  ^i  los.  each.  Under  the  scheme  the  pre- 
ference shares  received  one  preference  and  one  ordinary  share 
for  each  share  he  d  and  the  ordinary  holders  share  for  share, 
(loodwill,  patent',,  licences,  and  trade  marks  which  used  to 
stand  at  £170.233  have  been  pulled  down  to  ^79,218,  nearly 
/20,ooo  has  been  knocked  off  the  freehold  land  and  buildings, 
and  ^2,500  off  the  machinery  and  tools.  Thus  the  finances 
have  been  materially  improved  in  appearance,  and  there  are 
signs  that  revenue  is  going  to  follow.  In  15  months  to  Decem- 
ber 31  there  was  a  nett  profit  of  ^9,668  after  meeting  all  charges, 
including  ;^4,i67  for  repairs  and  depreciation,  whereas  for  the 
previous  nine  months  the  income  was  no  more  than  £3,873. 
From  the  sum  named  the  interim  dividend  paid  in  August  last 
on  the  preference  shares  took  ^3,350  and  it  is  now  proposed  to 
pay  the  balance  of  2J  per  cent,  for  the  six  months  to  January 
31,  1906,  on  the  old  preference  capital  requiring  £2,094.  Thirty- 
two  days'  interest  at  5  per  cent,  on  the  original  preference  shares 
from  March  31  to  May  2,  being  the  date  on  which  the  capital 
reduction  was  confirmed,  took  a  further  amount  of  £734  and 
interest  on  the  new  preference  capital  from  May  2  to  June  30 
last  amounts  to  ;£932.  We  do  not  profess  to  understand  the 
precise  meaning  of  all  these  payments,  but  after  they  are  made 
the  directors  can  write  off  ^1,545  f™™  reconstruction  expenses, 
reserve  ;£i,ooo  against  trading  investments,   and  carry  forward 

Harvey  United  Steel  Co.,  Limited. 

During  the  past  year  royalties  produced  ^£75,178,  interest  on 
investments  ;£42,io4,  and  transfer  fees  ^^74,  a  total  of  /ii/.SS?- 
Charges  of  all  kinds  took  ;£'i6,45i,  leaving  ^100,906,  which  is 
increased  to  ^^107, 127  by  the  balance  of  ;£6,22i  brought  in.  Iwo 
dividends  aggregating  15  per  cent,  take  ^32, 160,  a  sum  of 
/6o,ooo  is  placed  to  reserve,  ;^io,ooo  is  written  off  the  holding 
in  the  Society  des  Precedes  Harvey,  owing  to  the  expiry  of  the 
French  patents,  and  ^4,957  is  carried  forward.  Reserve  is  now 
/i6o,ooo,  and  there  is  a  sinking  fund  of  ;£i03,23i  against  the 
holding  in  the  Harvey  Steel  of  New  Jersey,  which  has  a  balance- 
sheet  value  of  ^^99,447  only-  The  interest  in  the  French  com- 
pany has  now  been  reduced  to  ^12,900,  and  patents  account 
stands  at  ;£i30,ooo  or  ;^3o-ooo  l^^is  than  the  general  reserve^ 
Government  securities  amount  to  ,£199.657.  trading  accounts  are 
well  in  favour,  and  the  cash  balance  is  ;C49.953- 

United  Horse  Shoe  and  Nail  Co.,  Limited. 

This  business  did  miserably  during  the  half-year  to  the  end 
of  1906,  and  has  evidently  received  a  nasty  blow  from  the  advent 
of  the  mechanical  vehicle.  Gross  profit,  including  interest,  &c., 
was  /2,!;i4,  from  which  the  total  expenses  took  ^1,794,  leaving 
/719  as  the  nett  profit.  But  depreciation  of  plant  alone  required 
fsZ  and  after  also  meeting  debenture  interest  £34$  and  making 
provi^sion  for  bad  debts,  &c.,  £107  there  was  a  deficiency  of 
fcee  That  is  added  to  the  debit  brought  forward,  making  it 
72  4^8  but  the  curious  part  of  the  company's  finances  is  that 
there  are  undivided  balances  to  the  credit  of  preference  and 
ordinary  shareholders  to  the  amount  of  /5-363.  The  deprecia- 
tion allowance  reduces  the  value  of  the  works,  plant,  S^c.,  to 
/^2  608,  but  the  patents,  trade  marks,  and  goodwill  ;C79.76b 
naturally  remain  untouched,  and  the  company  possesses  no  re- 
serve fund.  Moreover,  a  plant  suspense  account  of  ^.9,569  still 
disfigures  the  balance-sheet.  Sundry  debtors  exceed  creditors 
by  about  /6,ooo,  stocks  appear  at  £15,740,  and  "^^  .,  £4,98f 
It  is  hardlv   necessary  to  say  that  no   mention  of  dividends  is 
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made  in   the  report,  which  contains  an  absolute  minimum  of 
information. 

Rivet,  Nut  and  Bolt  Co.,  Limited. 

This  company's  trading  results  for  the  year  1906  were  fairly 
satisfactory,  but  the  financial  position  is  not  of  the  best.  Apart 
from  a  special  reserve  of  _£joo,ooo  forming  security  for  the  pre- 
ference dividend,  there  were  no  savings  of  any  kind  until  £$,000 
was  put  by  this  year,  and  the  property  account,  including  good- 
will,  is  pretty  substantial  at  ;638o,os3.  The  additions  for  the 
year  were  ;^i8,743,  and  the  depreciatiorv  allowance  not  at  all 
lavish  at  /i  1,041.  Trading  accounts  are  well  in  favour,  stock- 
in-trade  is  worth  ;ii'io5,884,  and  there  are  good-class  investments 
to  the  amount  of  ^91,837,  but  in  order  to  show  a  cash  balance  of 
^'4,707  it  has  been  necessary  to  borrow  ^'6,000  on  short  call. 
Total  profits  in  the  twelve  months,  interest  and  transfer  fees 
included,  reached  ^£47,641,  from  which  ;i:  1,041  was  deducted  for 
depreciation,  leaving  /,36,6oo.  Preference  dividend  takes  a 
further  /,'i3,7So,  and  after  paying  6  per  cent,  on  the  ordinary 
shares  ^^'5,000  commences  an  ordinary  reserve,  and  ;C6,iS9  is 
carried  forward  against  ^^4,809  brought  in. 

Taluot  Continuous  Steel  Process,  Limited. 
This  company's  business  has  hardly  had  a  fair  chance  yet  and 
!  its  achievements  to  date  need  be  no  criterion  of  probable  future 
I  results.     At  one   time  there  was  a  debit  to  profit  and  loss  of 
1  ;f5,7o6,  but  this  has  been  gradually  wiped  out  and  is  now  re- 
placed by  a  credit  of  jCaiq.     The  furnaces  in  operation    at  the 
time  of  the  last   report  have  done   well   and   the   plant   for    the 
company's  process  is  being  increased  at  three  of  the  works    at 
which  it  is  in  operation.     That  at  Palmer's  Shipbuilding  Yard 
■  has  made  considerable  progress,  but  the  first  furnace  only  started 
I  in  January,  so  that  no  income  accrued  during  igo6,  the  period 
i  covered    by    the    accounts.     Also    the    new    plant    in   course    of 
erection  by  the  South  Durham  Steel  and  Iron  Company  was  not 
'  put  in  operation,  very  exceptional  difficulties  being  met  with  on 
the  site  selected.     These,  however,  have  now  been  overcome  and 
it  is  anticipated  that  a  start  will  be  made  in  the   production  of 
steel  during  the  current  year.     On  the  other  hand  the  plant  at 
I  Longwy,   France,  was  successfully  started  last  spring  and  it  is 
[  understood  that  an  enlargement  is  contemplated.     The  Skinnin- 
I  grove    Iron   Company   has   also   decided   to   use   the   company's 
process,  and  will  put  up  the  largest  furnace  so  far  erected.     For 
the  twelve   months   to  December  31   last  the  royalties,   &c.,   on 
patents  produced  ^^'5,322  and  £^q2  came  in   from  other  sources 
making  ^5,824.     Of  this  ;f  2,032  was  absorbed  in  general  charges, 
.  directors'    fees    and    managing    director's    salar)',    &c.,     leaving 
\jCs.7q2.     That  is  applied  against  the  debit  of  £3,^73  brought  in 
j  which   leaves  a  credit  of  £.iig-     Patents   account  stands  in  the 
[•balance-.sheet  at  ^225,000  and  ^^21,837  is  invested   in   Consols 
and  other  securities. 

Edwards  Air  Pump  Syndicate,  LniirED. 

Adverse  conditions  in  the  shipping  industry  had  a  little  effect 
on  this  company's  business  in  1906,  as  the  number  of  pumps 
booked  for  marine  work  fell  off  by  35  to  487,  but  the  land  instal- 
lations increa.sed  by  43  to  734.  The  income  from  royalties  was 
£$i  lower  at  ^10,538  and  miscellaneous  receipts  were  slightly 
down,  giving  a  total  of  /.'ii,i30  against  ;f  11,207,  and  as  expenses 
required  £620  more  at  ;f4,703,  the  nett  profits  showed  a  reduc- 
tion of  £6ci7  at  ^^'6,427.  Balance  brought  in  was  only  £ifi2 
compared  with  ^445  and  profit  on  realisation  of  investments 
yielded  £2^  less  at  ^159,  making  the  amount  available  for  dis- 
tribution ^904  smaller  at  ;f6,848.  Out  of  this  .£2,500  is  again 
put  to  capital  redemption  fund,  and  the  dividend  is  maintained 
at  20  per  cent.,  but  the  dividend  equalisation  fund  and  invest- 
ment reserve,  which  a  year  ago  got  /J500  and  ^^183  respecti%'ely, 
are  passed  by  andi  the  sum  carried  forward  is  reduced  to  £(13. 
These  omissions,  however,  are  not  of  unich  consequence,  as  the 
funds  in  question  stand  at  £i.oao  and  ^^433  and  the  position 
otherwise  is  decidedly  good.  With  the  present  addition,  the 
capital  redemption  reserve  comes  to  ^^i 2,500  against  an  outlay 
in  patents  of  ;^i  5.745,  and  of  this  /8.950  or  £602  more  is 
invested  outside  the  business.  Liabilities  to  sundry  creditors, 
although  slightly  higher  are  moderate  enough  at  £1.723,  while 
sundry  debtors,  including  £6n  due  on  contracts,  amount  to 
;^to,222  and  the  company  has  no  less  than  ;£5,i54  in  cash. 

Charles  Baker  and  Co.,  Limited. 
A  further  modest  improvement  of  ;fi,o4i  to  £27,4^2  was 
realised  in  the  trading  profits  and  interest  on  investments  in 
the  year  ended  January  31,  but  sales  of  1.  Walton  and  Company's 
shares  only  yielded  a  profit  of  £33^  against  £bS2  and  with  iCi,oo5 
or  /298  more  brought  in  the  total  revenue  was  £i.)t)i  better  at 
£2K,H32.  The  directors  explain  that  after  providing  /'i.ooti  for 
outlay  and  depreciation  on  fixtures,  ;ti,835  for  leasehold  re- 
demption and  ;£357  for  bad  debts  and  meeting  other  charges  the 
nett  balance  would  have  been  equal  to  the  amount  required  to 
pay  7'^  per  cent,  on  the  ordinary  shares.  Unfortunately,  how- 
ever, a  wholesale  account  in  South  Africa,  which  had  been  for 
many  years  a  supported  account  providing  an  outlet  in  that 
country  tor  the  company's  goods,  had  of  late  years  ceased  to  be 
a  source  of  profit  and  the  directors  were  compelled  to  take  posses- 
sion of  the  assets.  The  realisation  of  these  resulted  in  a  loss 
of  ;£2,o55  leaving  the  nett  balance  available  rather  smaller  than 
that  of  a  year  ago  at  ;f  15.046  and  in  order  to  repeat  the  dividend 
of  5  per  cent,  then  paid  the  sum  carried  forward  is  reduced  to 
£ti77.  Freeh<ild  and  lea.sehold  premises  have  been  increased  by 
£3,024  to  /^i3i,453  without  a  word  of  explanation,  and  goodwill, 
of  coursse,  is  untouched  at  ;ts7,4o6,  while  the  nett  allowance  for 


depreciation  on  fixtures  appears  to  have  been  no  more  than 
^364,  at  least  the  item  is  only  reduced  by  that  amount  at 
_i£24,424.  Against  these  the  leasehold  redempt:  <■■.  .1  and 
premium  on  debenture  redemption  fund  togethe?  <)i'< 

of  which  ;£ii,57i   is  represented  by  27,225  prefti'  ■  i  in 

Isaac  Walton  and  Co.  and  jf  2,419  by  L.C.C.  a'/i  per  cent,  stock. 
With  regard  to  the  Walton  .shares  the  director*  continue  to  claim 
that  the  difference  between  the  amount  at  which  ■  d  in 

the  books  and  their  market  value  constitutes  a  1  1  of 

about  ;£  15,000  in  spite  of  the  fact  that  they  are  gra<iu.iiiv  n;Kii»ing 
the  shares  and  appropriating  the  profit  in  aid  of  revenue.  The 
leasehold  redemption  fund  is  being  utilised  in  paying  off  deben- 
tures, of  which  ;fii,3S5  have  been  cancelled  to  date,  a  policy 
with  which  no  one  would  quarrel,  but  here  also  any  profit  on  the 
transactions  of  the  year  go  to  swell  current  revenue.  Liabilities 
on  fixed  deposits  are  £7,202  down  at  £3o,f>^  and  sundry 
creditors  have  been  reduced  by  £gS2  to  £34,342,  while  sundry 
debtors  come  to  ;£4,5o4  less  at  ;ti4,i65  and  ca,sh  is  /i,56o  belter 
at  /7,io7.  An  increase  of  ;£i,8i2  in  stocks  brings  the  total  up 
to  ;f  174,429,  a  figure  which  seems  quite  out  of  proportion  to  the 
business  done. 

DiCKiNs  AND  Jones,  Limited. 

This  first-rate  business  continues  to  do  extremely  well  and 
during  the  year  ended  January  20  earned  a  trading  profit  of 
;£74,34i,  after  charging  repairs  and  renewals,  carrying  £7,gi2 
to  a  sinking  fund  for  redemption  of  leases,  and  providing  for 
depreciation  and  bad  and  doubtful  debts.  Directors'  fees,  in- 
come-tax, &c.,  absorb  jf  7,054  leaving  ^'67,287  which  is  advanced 
to  ^^85,844  by  the  balance  brought  forward.  Dividend  on  the 
preference  shares,  which  is  the  only  part  of  the  capital  held 
by  the  public,  requires  /^i  1,875  and  the  dividend  and  bonus  on 
the  ordinary  shares  will  again  be  14  per  cent.  Special  insurance 
reserve  is  credited  with  2^5oo,  a  sum  of  ;f  1,500  is  allowed  for 
special  repairs  or  alterations,  ;(f  5,000  goes  to  reserve  for  equalisa- 
tion of  dividends,  and  ;f20,4i9  is  carried  forward.  Including 
the  free  balance  the  aggregate  accumulations  are  ;£i  22,914  of 
which  £^o,ono  belongs  to  the  preference  shareholders  and  is 
invested  in  Consols.  Premises  and  goodwill  remain  at  ;£46i,o93 
and  the  addition  of  .£1,731  *"  fixtures,  fittings,  A.C.,  was  about 
balanced  by  the  depreciation  allowance,  so  that  the  item  shows 
little  change  at  ^£30,690.  Sum  due  to  creditors  is  small  at 
^20,265  and  on  the  other  side  we  get  stock  ;f  115,026,  debtors 
/■io2,54i,   and  cash  ;£i6,523. 

Bon  M.\kche,  LmrrED. 

This  Brixton  Road  drapery  and  general  furnishing  business 
earned  the  excellent  profit  of  ;£26,254  during  the  twelve  months 
to  February  15  last,  from  which  interest  on  debenture  stock  and 
temporary  loans  absorbed  ^5-165.  Income-tax  and  directors' 
fees  took  another  ^^1,440,  and  ^£19,648  was  left.  Including 
£2,(127  brought  forward,  the  sum  for  disposal  was  ;f22, 275,  and 
the  directors  propose  dividends  and  bonus  aggregating  14 
per  cent,  on  the  ordinary  shares.  Their  further  remunera- 
tion reaches  the  useful-looking  sum  of  .£3,883,  and  after  writing 
off  £2,000  from  machinery,  electric  lighting  plant  and  lifts  ac- 
count the  sum  carried  forward  is  raised  to  j£5,i92.  The  reserve 
fund  of  /eojooo  will  not  be  increased,  the  directors  thinking  the 
total  sufficient  for  present  purposes.  It  is  invested  entirely  in 
the  business,  notwithstanding  which  ;£i4,ooo  has  been  raised  on 
temporary  loan,  but  the  business  is  good,  and  there  should  be  no 
difficulty  in  placing  a  portion  of  the  unis.sued  share  capital  when 
the  directors  want  to  adjust  the  position.  Further  money  should 
not  be  raised  on  debentures,  because  these  already  exceed  the 
share  capital. 

Ci.  Beeb,  Limited. 

This  Parisian  drapery  business  did  not  perform  very  brilliantly 
during  the  twelve  months  ended  November  30,  1906.  Trading 
profits  and  other  small  revenue  items  came  to  ;£36,o9q,  but  the 
salaries  and  commission  of  the  two  managing  directors  came  to 
^£7,381,  three  years'  French  income-tax  ran  away  with  £2,^77, 
directors',  trustees'  and  auditors'  fees  took  ;£2,i8i,  certain 
general  charges  £853  and  sinking  fund  for  leasehold  redemption 
;£i,758.  The  nett  balance  therefore  comes  out  at  ;£2t,348,  and 
with  ;£3,io7  brought  forward  the  available  credit  is  /24,455. 
Preference  dividend  of  7  per  cent,  on  /.a5o,ooo  requires  ;£i6,8oo, 
so  that  after  providing  income-tax,  ^1,000,  and  adding  ;£3,ooo 
to  the  general  reserve  there  is  nothing  left  for  the  ordinarj-  share- 
holders, the  sum  carried  forward  being  slightly  advanced  to 
;£3,655.  Capital  expenditure  was  fortunately  small  at  ;£846 
because  only  ;£i,6o6  is  written  off  for  depreciation  of  fixtures 
and  plant,  leaving  the  property  account  at  £3^0.202.  which  in- 
cludes goodwill  and  preliminary  expenses.  General  reserve  fund 
will  now  reach  ;£6,ooo,  and  besides  the  sinking  fund  for  redemp- 
tion of  leaseholds,  ;£6,oo6,  there  is  a  preference  shares  guarantee 
account  of  ;£20,ooo.  Sum  due  to  creditors  and  for  unclaimed 
dividend  is  ;£i6,S39,  against  debtors  ;£93.7'2,  stock  £24^*^  »nd 
cash  ;£9,44i. 

Samuel  CoiRTAVLn  and  Co.,  Limited. 

During  the  twelve  months  ended  December  20  this  business 
earned  a  profit  of  ;£35.697,  from  which  income-tax.  debenture 
interest  and  sinking  fund  took  ;£i 2,460,  leaving  ;£23.a37.  Balance 
brought  in  was  ,£4,057  making  /.27.295,  and  after  meeting  pre- 
ference dividend  the  directors  pay  6  per  cent,  on  the  ordinar>- 
shares,  carrving  ^£4.295  into  the  current  year.  Reserve  account 
remains  at  ;£io^ooo,  but  the  debenture  sinking  fund  now  amounts 
to  ^7,138.  and  the  monev  is  separately  invested  by  the  trustees. 
Goodwill  is  fairly  substantial  at  ^^115, 143,  mnd  properly  account 
now  appears  at  ;£227,5i7,  which  include*  "amount  transferred 
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from  Viscose  business  account  as  at  December  30,  1905, 
^^62,375,"  and  ordinary  additions  of  ;£i9,o49  against  depreciation 
allowed  of  j^i  1,707.  Debtors  and  bills  receivable  make 
^^61,893  between  them  against  creditors  ;£34,667,  stocks  are  worth 
^^190,400  and  ;£64,3o6  has  been  invested  in  good-class  stocks, 
the  cash  balance  is  ^9,981. 

S.    HiLDESHEIMER   AND    CO.,    LIMITED. 

Trading  in  the  past  financial  year  to  December  31  showed  a 
considerable  increase  in  the  turnover,  the  gross  trading  profit, 
after  deducting  ordinary  expenses,  salaries,  &c.,  and  provid- 
ing for  bad  and  doubtful  debts,  rising  from  ;£s,8oi  to  ^6,489. 
Directors'  remuneration  took  ^850  and  auaitors'  fees  ^75. 
leaving  nett  profit  ;^5,s64  against  ^{^4,876,  increased  to  ;£7,383 
with  the  ;£i,8i9  brought  down.  The  preference  shares  received 
6  per  cent.,  and  the  ordinary  get  i  per  cent,  more  at  8  per 
cent.  ;  then  an  additional  2  per  cent,  is  paid  on  the  prefer- 
ence, so  that  both  classes  of  shares  get  the  same  return. 
Reserve  is  again  credited  with  ^^500  and  ;£i,872  is  carried  for- 
ward. Cash  and  bills  amount  to  ;^6,46o,  debtors  owe  ;£23,394 
against  £ii,'}(>S  due  to  creditors,  and  altogether  the  financial 
position  is  comfortable. 

M.  Oldroyd  and  Sons,  Limited. 

This  business  earned  the  fairly  satisfactory  profit  ol 
;^27,236  during  the  past  year,  and  including  ^^8,826  brought 
forward  the  directors  have  ;^36,o62  to  disburse.  From  that  two 
dividends,  making  7%  per  cent,  for  the  complete  twelve  months, 
are  declared,  and  in  order  to  place  ;£io,ooo  to  reserve  the  sum 
carried  forward  is  cut  down  to  £'i,sb2,  a  drop  of  over  ^,5,000. 
The  reserve,  however,  will  now  be  ^^50,000,  and  the  property 
account  is  valued  at  ;f3o6,254.  Floating  liabilities  under 
various  heads  are  ,^48,814,  while  the  debts  due  to  the  com- 
pany and  cash  in  hand  amount  to  ;^iii,i22.  There  are  no 
other  entries  in  the  balance-sheet  to  which  we  can  call  atten- 
tion, because  the  items  are  mostly  lumped  together  instead  of 
being  properly  segregated. 

Wm.   M'Laeen   and   Co.,   Limited. 

This  is  a  Glasgow  business  of  warehousemen,  &c.,  and  the 
profit  for  the  twelve  months  to  December  20  last  was  ;^io,35i. 
This  is  after  providing  depreciation  and  meeting  charges  of  every 
kind,  and  with  £2d&  brought  forward  the  total  for  disposal  is 
;^io,55g.  The  preference  dividend  is  met  with  ;£4,50o,  and 
after  giving  7J4  per  cent,  to  the  ordinary  shareholders  there  is 
the  larger  balance  of  £^o<)  to  be  carried  forward.  This  means 
no  addition  to  reserve,  which  remains  at  ;^8,ooo  against  a  capital 
outlay  of  ^^93,563.  The  total  sum  due  to  sundry  creditors  is 
^^149,901,  but  outstanding  book  debts  are  equally  large  at 
^144,278.  Stock-in-trade  is  valued  at  ;£7i,329,  bills  receivable 
amount  to  £i-i,-j22,  and  cash  is  ;^i,s68. 

Pkiest,  Marians  and  Co.,  Limited. 
This  company's  gross  profit  for  the  year  to  December  31  was 
^14,228  and  the  nett  ;£i 2,686,  so  that  with  ^455  brought  in  the 
disposable  sum  is  ^^13,141.  Preference  dividend  takes  ;£4,50o, 
and  after  providing  7^  per  cent,  on  the  ordinary  shares  ;£i,ooo 
is  placed  to  reserve  and  ^£824  carried  forward.  Goodwill,  trade 
marks,  designs,  leases,  &c.,  look  a  little  heavy  at  ;^g3,6ii,  while 
other,  leases  have  a  book  figure  of  ^^24,058.  Furniture,  fixtures, 
plant,  &c.,  is  valued  at  ^2,524,  and  the  total  reserves,  including 
sinking  fund  for  leases,  &c.,  amount  to  ;£i4,59o.  Creditors  and 
bills  payable  make  up  an  aggregate  of  ;^8,967,  while  stocks, 
debtors,  bills  receivable,  investments,  and  cash  reach  ;f79,i58. 

Owen  Owen,  Limited. 
Nett  profits  for  the  year  ended  February  20  showed  a  further 
improvement  of  ;Si,52i  at  ;C32,323,  and  as  directors'  and 
auditors'  fees  took  ;(j2oo  less  while  an  extra  £21  at  £2i<)  was 
allowed  for  leases' renewal  fund  the  available  balance  was  ;£i,7oo 
better  at  ^30,866.  Of  this  ;£io,7i6  is  written  off  freehold  and 
leasehold  premises  compared  with  £^,$0-;  off  this  item  and 
^1,909  off  goodwill  a  year  ago,  and  after  providing  for  the 
dividends  on  the  "  A  "  and  "  B  "  preference  shares  the  distribu- 
tion on  the  ordinary  shares  is  raised  from  12  per  cent,  to  16,  and 
the  surplus  of  ^52  is  as  usual  divided  between  the  poor-boxes 
at  certain  police-courts.  Capital  expenditure,  including  ;^6o,ooo 
for  goodwill,  now  stands  at  _£204,623  or  a  decrease  of  _£io,849, 
and  against  this  there  are  the  reserve  of  ;^30,ooo  and  the  leases 
renewal  fund  of  ^1,250.  Sundry  creditors  have  risen  by  £7(1$ 
to  ;£ii,o4i,  but  sundry  debtors  are  ;£i,467  up  at  ;fii,355  and 
stocks  show  an  increase  of  ;f3,332  at  .^53,502.  Cash  balances, 
too,  are  ;^8,48i  higher  at  ;^i8,iS2  and  ;^673  has  been  added  to 
the  investments,  bringing  them  up  to  a  total  of  ;^26,468,  a  very 
satisfactory  state  of  affairs. 

Evans  and  Owen,   Limited. 

Nett  profits  of  this  Bath  drapery  business  for  the  twelve  months 
ended  F'ebruary  20  fell  off  by  ^681  to  ^^7,599,  and  after  pro- 
viding directors'  and  auditors'  fees  and  secretary's  salary, 
and  interest  and  writing  off  £t,(ii  for  depreciation  the  surplus 
available  was  £(>2i')  down  at  £6,j^j.  The  directors,  however, 
repeat  last  year's  dividend  of  y%  per  cent,  and  bonus  of  ij^  per 
cent,  and  take  ^386  as  additional  fees,  although  this  distribu- 
tion leaves  only  ^^172  to  be  added  to  reserve  against  ^^597  trans- 
ferred a  year  ago.  After  deducting  the  allowance  for  deprecia- 
tion the  capital  outlay  stands  at  ;^5i,o26  or  ;£27i  less,  exclusive 
of  goodwill,  which  is  valued  at  ;^2o,ooc,  against  which  the  re- 
serve amounts  to  ;f  17,087,  all  in  the  business.  Liabilities  to 
sundry  creditors  have  been  reduced  by  ;^i89  to  ^^2,856,  and 
cash  is  ;f29i  smaller  at  ;f6,23i,  but  stocks  and  debts,  which  are 
given  as  one  item,  are  ^455  larger  at  ^36,722. 


Robert  Roberts  and  Co.,  Limited. 
A  trading  profit  of  ..^5,686  is  returned  by  this  company  for  the 
year  1906,  and  interest  and  transfer  fees  gave  ^387,  or  £b,oj3  in 
all.  Debenture  and  mortgage  interest  take  £2,021,,  and  manag- 
ing director's  salary  and  directors'  fees  the  consiaeiable  sum  of 
^1,462.  Audit  fee  is  ;^63,  and  ;£2,524  is  left.  With  £Tjy  brought 
in  the  credit  for  disposal  is  ^^3,301,  which  provides  the  prefeienre 
dividend,  and  2^4  per  cent,  on  the  ordinary  shares  at  .Le  "ost  of 
a  reduction  to  ^^301  in  the  sum  carried  forward.  The  finances 
are  not  in  very  good  ."hape,  goodwill  of  ;^78,ooo  representing 
nearly  60  per  cent,  of  the  assets,  while  the  reserve  fund  is  no 
more  than  ;^4,5oo.  Freehold  property,  horses,  vans,  &c.,  seem 
very  small  at  ;^i6,793,  but  there  is  a  fair  quantity  of  liquid  assets 
compared  with  floating  liabilities. 

Hill,  F.vans  and  Co.,  Limited. 
Inclusive  of  _£2,52i  brought  forward,  the  profit  on  trading  for 
the  year  to  December  31  was  ^18,661,  from  which  debenture 
interest  took  ;£3,36i  and  other  charges  ;^2,oio.  The  balance  left 
is  sufficient  to  pay  the  preference  dividend  and  10  per  cent,  on 
the  ordinary  shares,  with  ,61,439  carried  forward.  Besides  doing 
these  things,  ;f7oo  is  credited  to  reserve  and  £1^0  provided  for 
premium  on  first  mortgage  debenture  stock.  Total  reserves  will 
now  be  ^6,811,  not  a  large  sum  against  properties  and  goodwill 
of  ^159,839,  but  the  financial  position  looks  fairly  satisfactory, 
and  the  business  is  by  no  means  impoverished.  Floating  liabili- 
ties are  small,  less  than  ^^5,000,  while  stocks,  debentures,  in- 
vestments and  cash,  all  stated  separately,  make  up  a  total  of 
;f  88,645- 

Pryce,  Jones,  Limited. 

During  the  twelve  months  ended  January  31  this  company 
earned  a  trading  profit  of  ;^i8,583  making  with  the  balance 
brought  in,  &c.,  a  total  of  ;i'i9,55o.  Income-tax,  salaries,  in- 
terest and  commission  reduce  this  to  ;£i5,378,  which  provides 
debenture  interest,  preference  dividend,  and  5  per  cent,  on  the 
ordinary  shares  with  ;£2,378  carried  forward.  The  financial 
position  is  poor,  mainly  due  to  the  absence  of  reserves.  Sundry 
creditors,  deposits,  and  loan  from  bank  amount  to  ;^4i,4i8 
against  book  debts  ;^26,439  ^"d  cash  ^^9,138.  Stock,  however, 
is  worth  jfs4,3i6.  Property  account  stands  at  ;^209,842  and 
the  total  depreciation  allowance  at  ;,f8,400. 

Richard  Lunt  and  Co.,  Limited. 

This  is  only  a  small  Birmingham  business  of  wholesale  ware- 
housemen, but  it  operated  very  successfully  during  the  year  to 
December  31,  and  announces  a  trading  profit,  including  rents, 
&c.,  of  £(>,2(>o.  Fees  for  four  directors  were  ;^300,  debenture  in- 
terest is  ;i'8oo  and  £2jei  has  been  provided  for  leasehold  insur- 
ance premiums  and  income-tax.  Interim  dividends  already  paid 
absorbed  a  further  ;^i,6oo,  and  including  ;£2,59o  brought  forward 
the  credit  still  left  is  .£5,875.  Of  that  ;£'40o  is  required  to  com- 
plete the  preference  dividend,  and  the  directors  propose  a  fur- 
ther payment  of  ■;%  per  cent,  on  the  ordinary  shares  making 
I2j^  pel  cent,  for  the  year,  adding  ;£i,ooo  to  reserve  and  carrying 
forward  rather  more  at  £2,(>TS.  The  reserve  fund'  is  now 
jf  24,000  or  very  little  short  of  the  balance-sheet  valuation  of  the 
building,  plant,  fittings  and  fixtures,  Sk-C,  which  appear  at  about 
;i30,ooo.  Not  only  so,  but  leasehold  insurance  policies  are  held 
to  secure  the  cost  of  the  bulding.  Sundry  creditors  stand  at 
£26,2-^1,  and  on  the  other  side  debtors  owe  £52,027  and  stock- 
in-trade  is  valued  at  .£32,558,  but  cash  and  bills  are  rather  too 
small  at  ;£487. 

Patent  Enamel  Company,  Limited. 

Profits  of  this  small  Birmingham  business  for  1906  improved 
by  no  less  than  ^61,874  to  £8,228,  and  with  £274  more  at  £2,429 
brought  in  the  total  available  was  j£2,i48  up  at  ^£10,657.  Out 
of  this  the  directors  transfer  an  extra  £500  at  ^£1,500  to  reserve, 
and  after  paying  preference  dividend  give  the  ordinary  shares 
20  per  cent,  against  15  per  cent.,  and  raise  the  sum  carried 
forward  by  £520  to  ;^^,949.  Freehold  land  and  buildings, 
machinery,  &c.,  at  Selly  Oak  are  valued  at  £32,197  and  good- 
will stands  at  £T,'jys,  against  which  the  reserve  amounts  to 
£2,500  and  the  depreciation  fund  to  £10,129.  Liabilities  to 
sundry  creditors  seem  heavy  at  £11,605  compared  with  £6,977 
to  come  in  from  sundry  debtors,  but  cash  is  ^£3,047  higher  at 
£13,330,  and  in  addition  £4,000  has  been  lent  to  the  Birming- 
ham Corporation,  so  that  the  position  leaves  little  to  be  desired. 

Plymouth  Breweries,  Limited. 

After  meeting  expenditure  of  every  kind,  this  company  earned 
a  profit  of  £24.972  during  1906,  from  which  debenture  charges 
took  /'io,4o6  and  expenses  of  management,  &c.,  ^£1,768.  What 
the  directors  call  additional  reserve  for  properties  in  lieu 
of  depreciation  is  then  credited  with  £3,500,  contribution  to 
compensation  fund  is  £1,574,  and  mortgage  and  loan  interest 
requires  £1,892.  Sum  still  left  is  £5,834,  and  after  meeting  the 
preference  dividend  with  £4,500  a  distribution  at  5  per  cent 
is  proposed  on  the  ordinary  shares,  and  £6  remains  to  be  divided 
between  each  class  of  shareholder.  The  money  is  added  to 
the  balance  brought  in,  making  £569  carried  forward  to  the 
credit  of  the  preference  holders  and  £417  for  the  ordinary  pro- 
prietors. The  capital  account  presents  some  curious  contrasts, 
and  the  proportion  of  debt  to  share  capital  must  always  render 
the  position  of  the  latter  somewhat  precarious,  particularly  the 
ordinary.  This  last  amounts  to  ^£26,547  only,  due  to  the  severe 
writing  down  in  1893,  against  a  preference  issue  of  £90,000 
and  debenture  stock  of  £217,640.  Debenture  redemption  fund 
will  now  be  £13,194,  other  accumulations  reach  £60,000,  and 
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up  to  date  ;C47.7'»  has  been  written  off  the  freehold  and  lease- 
hold profMjities.  Important  additions,  however,  continue  to 
be  made,  and  although  £7,^2-;  was  deducted  for  property  sold 
or  written  oft,  th«  item,  which  has  a  balance-sheet  value  of 
;^349,f)85,  shows  little  change.  In  other  respects  the  position 
looks  rather  poverty-stricken,  but  any  further  capital  raised  to 
improve  matters  must  be  shares  and  not  debentures. 

Emerald   anij   Phcenix   Bkewing   Company,   Limited. 

At  the  last  annual  meeting  of  this  American  brewery  business 
it  was  announced  that  ;^'38,ooo  of  the  company's  debentures  had 
■^tbeen  purchased,   and   since  then    a    further  ;^2o,ooo  have  been 
B^pacquired  on  terms  which  the  directors  consider  decidedly  advan- 
F^'tagfous.     The   entire  ;£58,ooo  has  now  been  cancelled,  leaving 
the    debenture   debt   at   only   ;^32,ooo.     In    order   to   carry    this 
out  it  has  been   necessary  to  sell  the  investments  appearing  in 
the    last   balance-sheet,   but  nevertheless   the  directors   are   pro- 
bably  wise    to   free   the  business   from   fixed   debt    as   much   as 
possible.     A  moderate  amount  of  debentures  would  not  matter 
if  the   business  were  in   a  flourishing  condition,  but  it  is  very 
l^^ai'  from  that.     During  the  twelve  months  to  November  30  the 
I^Kalei  increased   merely   264  barrels,   partly  due    to   the   enforce- 
P^Kftient    of    the    Sunday   closing    law,    and    although    the   cost   of 
materials    was    lower     the     American     concern     could    manage 
nothing   better   than   a   gross   profit   of   ;^i5,869.     Interest   gave 

i^t£837,  but  ;i"j,o8i   went  for   repairs,  renewals,  and  depreciation, 
^H»nd   ;^i4,6i6  was  left.     Management   salary  was  the  tidy  sum 
of  .^2,268  and  after  allowing  a  few  small  debits  and  credits  and 
providing   /■3,i47    for   debenture    interest    the    balance    left    for 
ividend   and   other    purpose.?   is  ^8,892.     Of   this   sum   ^8,887 
■  distributed,  exchange,  interest,   ike,  gave  .^204,  and    London 
arges  came  to  ;^i,i3S.       With  ^518  brought  forward  the  sum 
r  disposal  is  ^^8,474,   and  the  directors  can   do  no  more  than 
lay   preference    dividend    for    nine    months,    bringing   the   pay- 
lents  to  November  30,  1902,  and  leaving  ;^74  only  to  be  carried 
rward. 

Rhondda  Valley  Breweries  Company,   Limited. 

A  nett  profit  of  ^39,580  was  earned  by  this  business  during 
iqoh,  and  ;^io,273  was  brought  in,  making  ;f53,853.  Debenture 
interest  and  preference  dividend  take  ^1^16,253  between  them, 
the  ordinary  shares  receive  12  per  cent,  or  ^13,200,  a  sum  of 
/.lo.ooo  is  added  to  reserve,  and  ^14,399  is  carried  forward. 
The  company  invested  ^12,372  in  licensed  and  other  property 
""lUring  the  year,  the  freehold  and  leasehold  properties  now  stand- 
ing'i'  ;i4>8,672,  the  leasehold  breweries  and  bottling  department 
at  /i2o,i84,  and  other  plant,  &c.,  at  £(),io(>.  Total  capital, 
share  and  debenture,  is  only  ;{^330,ooo,  and  although  the  reserve 
of  _^ioo,ooo  is  invested  in  the  business  it  has  been  necessary 
to  raise  ;^ioi,98o  from  bankers. 

Hove  Klectric  Lighting  Co.,  Limited. 

Another  6,030  lamps  were   added  to  the  system  in   igo6  with 

e  result  that  sales  of  current  ro.se  by  29,158  units  to  930,542 

its  and  receipts   were  ;^449  larger   at  ^20,496.      Meter  rents, 

;c.,   including   £^2.    from    interest   on   investments,    which    now 

pears    for   the   first   time,    brought    the    total    revenue   up    to 

'21,624    or    £^Si,    more,    but    expen.ses    increased    by    ;^4oo    to 

'8,951    and   the   gain   in   nett    profits   was   a  trifle    of   ^183    at 

12,673.     A  larger  balance  of  ^^692  from  the  previous  account 

ve  a  disposable  sum  of  ^^13,365  compared  with   ^12,815   and 

It  of  this  /^.ooo  is  put  to  reserve  against  ;£3,25o  to  that  fund 

fi  £^^°  applied  to  maintenance  a  year  ago  and  after  paying  the 

usual   dividend  of  9  per  cent.   £^it)  is  carried  forward   subject 

to    directors'    additional    remuneration.      Outlay    on    buildings, 

mains,  Src,  amounted  to  ^^3,437,  but  ^^2,635  was  received  from 

shares  issued  and  the  debit  balance  on  capital  account  was  only 

increased   by  /.802  to  ^22,132   against  which   the    reserves,   in- 

1  hiding   ^^18,227   from  premiums  and   the   addition  now  made, 

nme  to   ^43,502.     Practically   the   whole   of    this,    however,   is 

iiiployed  in  the  business  as  investments,   taken  at  cost,  stand 

1  no  more  than  ^994.     Liabilities  to  sundry   creditors  and  for 

Hcrued  interest,  &c.,   have  been  reduced  by  ^^1,386  to  ^"2,890 

while    sundry    debtors    owe    ^^8,032    and    cash    has    risen    by 

■'-'07  to  ;^I,I44. 

SCAEIiOROUGH    ELECTRIC    SUPPLY     COMPANY,    LIMITED. 

Keceipts  from  sales  of  current  during  the  year  ended  Decem- 
l>er  31  amounted  to  ^"11,087  and  miscellaneous  receipts,  includ- 
'"g  £2(>  from  a  pupil's  premium,  brought  the  revenue  up  to 
/;ii,73i.  Expenses  took  ^£6,760  of  this,  and  ;£5oo  was  written 
off  for  depreciation,  leaving  a  nett  revenue  of  ^'4,471,  to  which 
was  added  £i-;2  brought  forward,  making  a  total  of  ^4,643. 
Interest  and  charges  on  bank  overdraft  came  to  £io(>,  and  out 
of  the  balance  a  dividend  of  4ji,  per  cent,  is  paid,  leaving  ^172 
to  be  carried  forward.  Expenditure  on  capital  account  was 
/3,428,  bringing  the  debit  balance  up  to  £<i,^},S,  against  which 
the  depreciation  fund  now  stands  at  ^^6,444,  while  £<)(^-;  is  due 
to  tradesmen  and  others  for  plant,  &-c.  The  amount  due  from 
sundry  debtors  is  comparatively  large  at  £^,127,  but  the  com- 
pany is  desperately  short  of  ready  money,  and  in  spite  of  an 
overdraft  of  ^2,296  at  the  bank  had  not  a  penny  piece  to  bless 
itself  with. 

Worcester  Electric  Traction  Co.,  Limited. 
During  the  year    iqo6  this   B.E.T.    company  earned   ;fi4,74l 

from  its  traffic  operations,  and  with  advertising  and  other  re- 
■ipts  the  total  revenue  came  to  /is,iSs,  of  which  power  and 
inning  expenses  took  /7,535,  repairs  and  maintenance  Zi,42o 

ind  administration  and  general  charges  £1,21^.     After  providing 


for  debenture  interest  and  contributing  £iS  to  the  British  Elec- 
trical Friendly  Society,  the  nett  profits  were  ;^4,404,  and  with 
£l,l^'^  brought  in  the  available  balance  was  £s,S^-  Out  of 
this  .((,1,500  is  put  to  depreciation  and  reserve  fund  and  a  divi- 
dend of  5  per  cent,  is  paid  on  the  ordinary  shares,  leaving  a 
greatly  reduced  balance  of  ^548  to  be  carried  forward.  In  their 
certificate  the  auditors  remaric  that  the  question  of  what  pro- 
vision is  required  to  meet  depreciation  is  left  to  the  directors 
and  shareholders  to  determine,'  but  the  shareholders  have  had 
little  to  say  in  the  matter  and  the  directors  do  not  seem  to  have 
faced  the  situation  squarely.  Capital  expenditure  amounts  to 
/ii5,849,  of  which  £2g,2y6  represents  the  cost  of  purchase  erf 
the  undertaking  of  the  Worcester  Tramways,  Limited,  and  is 
therefore  a  dead  asset  to  all  intents  and  purposes.  Yet  after 
five  years'  working  the  depreciation  and  reserve  fund  only 
stands  at  £s,(y(>4,  or  less  than  5  per  cent,  of  the  outlay. 
Against  the  above  expenditure  the  issued  share  capital  is 
.^70,000,  while  another  2i">ooo  has  been  raised  by  debentures, 
and  the  parent  company  has  therefore  had  to  advance  /•jo,i43. 
Other  liabilities  are  fairly  heavy  at  ;£i,68o  against  ;^374  to 
come  in  from  sundry  debtors  and  Z536  in  stores  and  materials, 
and  of  the  cash  balance  of  £4,776  the  dividend  now  declared 
will  take  ;^3,5oo. 

Electric  Lighting  and  Traction  Compai«y  of  Austbaua, 

Limited. 
Further  substantial  progress  was  made  by  this  company  in 
the  twelve  months  ending  August  31,  the  gross  profit  from  the 
Melbourne  undertaking  amounting  to  ;£io,6o2  against  £(1,4^ 
and  from  the  Geelong  undertaking  ^^1,679  compared  with 
^1,284,  a  total  of  /i2,28i.  Adding  the  dividend  of  ;^3,028  on 
the  company's  holding  of  ordinary  shares  in  the  Adelaide  Elec- 
tric Supply  Company,  together  with  interest,  discounts,  and 
transfer  fees,  the  aggregate  credit  was  ;Ci6,202.  Management 
and  general  expenses  in  London  absorbed  ^^1,956  and  interest 
on  debenture  stock  and  sundry  loans  ^^12,662,  leaving  £i,\H% 
which  is  carried  forward.  A  proposal  for  the  establishment 
of  electric  tramways  at  Geelong  has  recently  been  put  forward 
and  the  directors  have  decided  to  submit  a  tender  to  the  Town 
Council  for  a  lease  of  the  concession,  based  upon  supplying 
the  necessary  power  from  the  company's  existing  generating 
station.  No  provision  has  been  made  for  depreciation, 
creditors  .substantially  exceed  debtors,  cash  is  very  tiny,  but 
the  company  has  25,500  ordinary  £$  shares  in  the  Adelaide 
Electric  Supply  Company  valued  at  par  /i 27,500.  Against 
this  there  are  loans,  mainly  from  the  bank,  amounting  to 
.^102,500,  so  the  financial  position  is  anything  but  comfort- 
able. The  auditors  point  out  that  the  sundry  debtors  in  Eng- 
land, ;i;3,374,  include  ;t3.o28  dividend  on  the  Adelaide  Electno 
Supply  shares,  and  credited  in  the  profit  and  loss  account. 

London  Street  Tramways  Company. 
It  may  be  recalled  that  last  year  an  arrangement  was  come 
to  between  the  London  County  Council  and  the  North  Metro- 
politan Tramways  Company,  whereby  the  lease  granted  by  the 
Council  to  the  company  was  cancelled  as  from  April  i,  1905. 
The  L.C.C.  then  took  possession  of  the  lines,  but  the  change 
was  not  to  affect  the  position  of  the  company  as  regards  the 
security  for  the  unexpired  term  of  the  annuity.  In  the  twelve 
months  ending  December  31  the  company  received  j^7,45i  as 
rent,  ^^758  from  interest  and  rent,  and  £e,  from  transfer  fee-. 
total  /8,2i5,  against  £8,267.  Expenditure  took  ;fi,i83,  leav- 
ing  a  profit  of  ^7,032,  to  which  has  to  be  added  .,^672  brought 
forward.  A  dividend  of  2s.  per  share  was  paid  last  August,  and 
the  directors  now  propose  a  distribution  of  2s.  6d.  per  share 
and  a  bonus  of  3d.  per  share,  which  will  leave  /341  to  be 
carried  forward.  Investments  and  cash  reach  ;£■!  1,499,  while 
sundry  property  is  valued  at  ^^8,534,  a  total  of  ;f2o,o34.  The 
deficiency  is  still  /io8,57o,  subject  to  the  annuity  payable  by 
the  North  Metropolitan  Company. 

Blackpool  and  Fleetwood  Tramkoad  Company. 
During  the  second  half  of  1906  this  company  carried  1,830,093 
passengers,  which  produced  traffic  receipts  of  ;f 24,040.  Lmaer 
all  heads  the  income  was  ;^24,536  or  almost  ^,'4,000  better  than 
in  the  corresponding  period,  and  as  the  working  expenditure 
was  only  ;^2,224  larger  at  /i 2,385  the  nett  balance  improves 
from  ;£io,473  to  ;£'2,i52.  The  trifle  of  £^0  was  brought  for- 
ward, and  after  providing  ;fi,ooo  for  debenture  interest  the 
sum  left  for  division  is  £11,202.  Out  of  that  the  directors  re- 
commend a  dividend  at  the  rate  of  9  per  cent,  per  annum,  writing 
off  £i,7So  to  depreciation  reserve,  adding  ^500  to  general  re- 
serve, and  carrying  forward  no  less  than  /2,2o2.  Nothing  was 
received  or  spent  on  account  of  capital  during  the  half-year,  and 
the  debit  remains  at  ^^7,992.  This,  however,  is  more  than 
covered  by  the  depreciation  reserve,  and  it  is  worth  noting  that 
included  in  the  general  expenditure  was  a  special  appropriation 
of  ;t6oo  to  extinguish  exceptional  outlay  of  that  amount. 

San  Paclo  Gas  Co.,  Limited. 

This  company  again  did  a  fine  business  during  the  financial 
year  to  December  31  last,  the  receipts  from  rentals,  public  and 
private,  increasing  from  ;^86,S5o  to  £1^7,826,  whilst  residual 
products  yielded  ^2,751  more  at  ;f33,258.  With  ;^2,i94  from 
meter  hire,  £\,in  from  sundry  sources  and  /16  from  transfer 
fees,  the  aggregate  was  ;f i34,6oiS  compared  with  ;fi2o,9i7.  But 
as  the  expenditure  was  £n,(&2  heavier  at  ;f  105.816,  the  nett 
profit  actually  dropped  by  ;i'oQi  to  /28,702.  Adding  .1^3.670 
brought  in,  makes  jf 32,462.  Debenture  interest  takes  jf 3,891. 
interest  on  bank  loan  ;^ioi,  provision  for  debenture  redemption 
/i,oia  and  depreciation    on  investments  ^^359,  leaving  ;^27,ioo. 
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The  directors  transfer  _^2,ooo  less  at  ;^3,ooo  to  reserve,  again 
pay  a  dividend  at  the  rate  of  S  per  cent,  and  increase  the  balance 
forward  to  ^4,100.  Average  rata  of  exchange  was  i6.23id. 
compared  with  I5.7i8d.,  and  the  revenue  account  was  con- 
verted into  sterling  at  i6j|d.  per  milreis.  Assets  and  liabilities 
at  the  end  of  the  year  were  valued  at  i5Hd-  against  i654^d.,  and 
the  decrease  in  the  value  of  the  assets  amounted  to  £1,6-^, 
charged  to  exchange  account,  reducing  it  to  ^7,182.  With  the 
addition  the  reserve  fund  will  be  raised  to  jf47,ooo.  The  finan- 
cial position  is  good. 

West  Ham  Gas  Company. 
Owing  mainly  to  an  increase  of  nearly  ;^9,8oo  in  the  revenue 
from  sales  by  prepayment  meter,  of  which  close  on  4,500  addi- 
tional installations  were  provided  in  the  half-year  ending 
December  31,  the  total  income  from  all  sources  advanced  from 
;^i30,iio  to  ^145,839.  Public  lighting  and  contracts  brought 
in  slightly  less,  but  there  were  goodly  increases  in  the  receipts 
from  the  rental  of  meters,  stoves,  and  fittings,  both  on  the 
ordinary  and  the  prepayment  .systems,  whilst  the  sales  of 
re.sidual  products  realised  nearly  ^^3,000  more  at  £2\,-joo.  So 
the  company  experienced  a  very  successful  six  months,  although 
in  the  second  quarter  the  price  of  gas  was  reduced  from  2S.  rod. 
to  2S.  gd.  per  1,000  cubic  feet.  Expenditure  was,  however, 
/.■i3,3i8  heavier  at  ;^i  13,421  so  the  nett  revenue  gained  only 
;/.'2.4ii  at  _^32,4i8.  ^16,443  ^^^  brought  in  compared  with 
^"ii,iSi,  interest  yielded  ^^1,249  against  ^256,  and  after  provid- 
ing ^£700  more  at  ^4,566  for  debenture  interest  and  ;fi68  for 
interest  on  customers'  deposits  the  available  balance  is  ;{|45>376 
compared  with  ^^37,414.  So  the  preference  dividend  is  paid  and 
£$  2S.  5d.  per  annum  is  again  distributed  on  the  consolidated 
ordinary  stock,  leaving  .£19,075  to  carry  forward. 

Richmond  Gas  Stove  and  Meter  Co.,  Limited. 
The  business  of  this  company  seems  so  good  that  it  could 
really  afford  to  supply  more  information  regarding  the  manner 
in  which  its  revenue  is  derived.  No  profit  and  loss  account  is 
published,  but  from  the  balance-sheet  we  learn  that  during  1906 
the  nett  profit  was  ;£ 26,868  which  is  increased  to  ;£3i,769  by  the 
balance  brought  forward.  On  the  other  side  of  the  account 
there  are  investments  ;^95,636,  and  while  a  portion  of  these 
consists  of  general  securities  the  principal  part  embraces  shares 
in  other  trading  companies,  and  may  be  the  directors  do  not 
want  us  to  know  what  these  yield  or  what  percentage  of  the 
profit  comes  from  the  ordinary  business.  Interim  dividends 
already  paid  absorb  ^^6,979  and  depreciation  a  further  amount 
of  ^4,819.  It  is  now  proposed,  after  providing  the  balance  of 
preference  interest,  to  bring  up  the  total  return  on  the  ordinary 
shares  to  12^  per  cent.,  which  includes  2J  per  cent,  as  bonus. 
Reserve  fund  is  credited  with  ;;^4.67i  and  the  much-increased 
balance  of  ^^6,300  is  carried  forward.  Additions  to  properties 
for  the  year  were  ;fi9,337,  of  which  .£15,433  was  laid  out  on 
the  new  foundry  at  Grappenhall,  and  the  book  value  is  now 
£80,729.  Goodwill  is  only  £5,000  and  the  reserve  reaches 
£40,000.  Stocks  and  liquid  resources  are  adequate,  floating 
liabilities  being  unimportant,  and  the  financial  position  looks 
quite  strong. 

Monte  Video  Water  Works  Co.,  Limited. 
This  company's  business  continues  to  show  considerable  ex- 
pansion, both  as  regards  number  of  services  and  consumption 
of  water,  and  as  there  is  every  prospect  of  this  improvement 
continuing,  the  directors  have  felt  it  necessary  to  add  consider- 
ably to  the  plant.  Gross  receipts  in  the  year  to  December  31 
amounted  to  £108,498  compared  with  £97,101,  an  increase  of 
£11,397,  whilst  working  expenses  were  only  £2,610  higher  at 
£33,206,  leaving  a  gain  of  £8,787  in  nett  receipts  at  £75,293- 
With  £33,928  brought  in,  £133  from  interest  and  ^36  from 
transfer  fees,  the  total  credit  is  £109,389,  from  which  debenture 
interest  requires  £17,500  and  income-tax  jf 2,055.  The  direc- 
tors then  provide  a  dividend  of  7  per  cent,  for  the  year,  which  is 
an  advance  of  i  per  cent.,  put  £10,000  to  the  depreciation  fund 
and  a  similar  sum  to  the  special  reserve  and  carry  forward 
£34,834.  In  May  of  last  year,  with  the  view  of  obviating  the 
risk  of  the  supply  being  at  any  time  interrupted  through  a 
casual  accident  to  the  pumping  main,  the  board  authorised  the 
expenditure  of  a  very  large  sum  in  the  laying  of  a  duplicate 
steel  pumping  main  of  a  large  diameter  between  the  pumping 
station  on  the  Santa  Lucia  River  and  the  High  Level  Service  Re- 
servoirs at  Las  I'iedras,  and  application  has  been  made  to  the 
Government  for  provision  of  the  customary  wa3'leaves.  As 
soon  as  the  directors  are  in  a  position  to  proceed  with  the  dupli- 
cate main  the  question  of  an  increase  of  the  company's  capital 
will  be  brought  before  the  shareholders. 

Antwerp  Water  Works  Co.,  Limited. 
The  accounts  for  the  year  1906  show  a  marked  increase  in 
cost,  owing  mainly  to  a  larger  amount  of  water  pumped,  with 
the  expenses  for  purification.  But  the  advance  in  revenue  more 
than  compensated  for  this.  From  all  sources  the  income 
amounted  to  £67,400  compared  with  ;<!6i,28i,  and  after  deduct- 
ing working  expenses  the  cost  of  laying  on  services  and  Lon- 
don expenses  the  balance  left  is  £45,018  against  £40,806.  To 
this  is  added  the  surplus  of  ^£6,072  brought  in  ami  interest  on 
investments  £395,  making  a  total  credit  of  £51,486.  Against 
this  is  charged'  debenture  interest  £3,367,  income-tax  ;f  1,659, 
reserve  account  £1,999,  whilst  £1,900  goes  to  the  sinking  fund 
for  the  redemption  of  debentures,  £6,250  to  the  sinking  fund 
for  the  amortisation  of  the  share  capital  and  £1,484  in  extra 
remuneration  for  the  directors.  So  £22,826  is  left,  out  of 
which  the  directors  put  £6,072  to  reserve  and  pay  a  balance 
dividend  at  the  rate  of  9  per  cent,  per  annum,  making  8J  per 


cent,  against  8  per  cent,  for  the  year,  carrying  forward  the  sum 
of   £3.253- 

Consolidated  Water  W(jrks  Companv  of  Rc_isario,  Limited. 
Further  considerable  extensions  were  made  to  this  company's 
system  in  1906,  the  number  of  services  connected  having  risen 
by  1,354  to  12,609  and  in  addition  to  laying  a  new  main  from  the 
pumping  station  a  new  engine  has  been  found  necessary,  to 
provide  for  which  4,500  new  ;£io  ordinary  shares  were  issued 
at  par  in  October  last.  The  gross  revenue  in  paper  currency 
showed  an  increase  of  882,362  at  $690,187  and  the  total  income 
in  sterling,  including  miscellaneous  receipts,  was  no  less  than 
;£7,570  up  at  £62,324.  Working  expenses  took  ;^i,625  extra  at 
£13,319  and  management  charges  ;£372  more  at  £11,423  leaving 
the  nett  revenue  iLs,S7i  b«tter  at  £iT,S^^-  With  ^^32  from  trans- 
fer fees  the  total  available  was  brought  up  to  ;£37,6i4  and  after 
meeting  debenture  interest  and  other  charges,  ^,31,163  is  put  to 
reserve  for  capital  redemption  and  £5,000  to  contingency  fund 
against  £3,042  to  the  first-named  account  a  year  ago  and  the 
dividend  on  the  ordinary  .shares  is  increased  from  6  to  7  per 
cent,  leaving  ^£2,652  to  be  carried  to  the  ordinary  share  dividend 
account  compared  with  ;£ii,638.  Capital  expenditure  during  the 
year  amounted  to  £12,930  making  a  total  of  ^^485,627,  but  with 
the  new  issue  of  shares  the  debit  balance  is  reduced  by  ;£2g,595 
to  ;£6,oo2  against  which  there  are  the  reserve  of  ^'19,746,  a  depre- 
ciation fund  of  £6,000  and  a  contingency  fund  of  £5,000.  Thanks 
to  the  fresh  capital  raised  the  temporary  loans  of  £5,500  appear- 
ing in  the  last  balance-sheet  have  been  paid  off  and  the  cash 
balances  have  risen  by  £10,195  'o  /'^j^gi-  Sundry  creditors  are 
£3,007  higher  at  ^8,959,  but  on  the  other  hand  ^,10,602  or  ;£3,4o2 
more  is  due  from  sundry  debtors  and  .£6,023  is  held  in  bills 
receivable. 

Canada  Company. 

We  gather  from  the  annual  report  of  this  undertaking  that 
from  the  Ontario  farmers'  standpoint  the  year  1906  has  been,  on 
the  whole,  a  favourable  one.  Crops  were  good  and  prices  for 
farm  produce  generally  have  ruled  high.  But  the  company's 
commissioners  repoit  that  the  market  for  stock  cattle  has  been 
poor  during  the  whole  year,  which  to  many  of  the  farmers  with 
such  stock  left  on  their  hands  means  a  serious  shortage  of  ready 
money.  This,  together  with  the  exodus  of  farmers  and  farm 
labourers  to  the  newer  districts  in  the  west,  has  lessened  the 
demand  for  the  company's  land.  Acreage  of  land  sold  or 
leased  with  right  of  purchase  fell  off  from  6,663  to  5,773  acres, 
but  the  prices  obtained  were  good,  representing  an  average 
gain  of  20  per  cent,  on  the  1894  valuation  as  compared  with 
i6i  per  cent,  in  1905.  The  prices  obtained  for  the  land  valued 
below  the  1894  figures  were  extremely  satisfactory,  averaging 
nearly  80  per  cent,  increase.  Leased  land  converted  to  free- 
hold totalled  5,882  acres  and  the  balance  of  land  under  lease 
is  now  54,964  acres  against  58,986  acres.  Leases  without  option 
of  purchase  were  issued  for  9,218  acres  and  the  total  area  under 
leases  at  the  close  of  the  year  was  50,500,  so  that  the  land  in 
occupation  was  105,464  acres  producing  an  annual  rental  of 
£9,366.  The  vacant  land  in  the  company's  possession  amounts 
to  about  70,000  acres  and  the  problems  connected  with  its 
utilisation  and  disposal  are  engaging  the  close  attention  of  the 
directors  and  commissioners.  Revenue  from  general  sources 
during  the  year  was  £13,636  and  the  expenditure  £5,839  leav- 
ing a  nett  balance  of  £7,796.  That  is  added  to  the  credit  of 
/i3,495  on  land  realisation  account,  making  with  £3,517 
brought  forward  a  total  of  £24,810  against  ^22,651  last  year. 
The  dividends  are  therefore  raised  by  3s.  to  49s.  per  share 
and  £4,420  is  carried  forward. 

British  American  Land  Company. 
The  sales  of  uncultivated  land  during  1906  dropped  to  811 
acres  compared  with  2,84854  acres  in  the  previous  year,  and  as 
they  were  mostly  poor  lands  the  average  realised  was  only  about 
16s.  7d.  per  acre  compared  with  ;£i  7s.  gd.  Nett  receipts  were 
consequently  ^3,281  smaller  at  £672,  and  as  200  acres  had  to 
be  taken  back  at  a  cost  of  ^82,  the  balance  including  462  from 
rents  and  incidental  receipts  showed  a  decrease  of  £i,S°l  *' 
£568  The  demand  for  town  lots  in  Sherbrooke  City  also 
showed  a  considerable  falling  off,  as  there  was  no  such  special 
sale  as  that  of  15  acres  to  the  Canadian  Rand  Drill  Company  a 
year  ago.  and  onlv  4H  acres  were  disposed  of  against  21^  acres. 
The  average  obta'ined  was  decidedly  better  at  ^282  4s.  8d.  per 
acre  compared  with  £180  13s.,  but  profits  including  ;i'i,382  from 
rents  came  to  ;<'2,375  only.  Collections  on  land  sales,  with  in- 
terest, produced  ^2,263  less  at  £10,838,  and  the  total  revenue 
in  Canada  and  London  came  to  £12,753  against  £15.004,  while 
the  balance  brought  forward  was  also  decidedly  less,  making 
220,132  available  compared  with  £25,821.  After  paying  the 
dividends  on  the  "A"  shares  for  the  second  half  of  1905  and 
first  half  of  igo6  and  deducting  /ggg  for  57  ''  B  "  shares  pur- 
chased in  July,  together  with  /618  set  aside  to  provide  for  de- 
preciation on  the  investment  appropriated  to  represent  the  "A' 
share  capital,  the  surplus  left  was  ;£2.oi4  down  at  £5.365-  ,  F>°*' 
dividend  on  the  "A"  shares  for  1906  took  £3.498  of  this,  but 
no  further  redemption  of  "  B  "  shares  is  possible,  the  balance 
of  i'i,867  being  carried  forward  to  provide  for  current  expenses 
in  Canada  and  London.  As  the  result  of  the  operations  in 
Canada  a  profit  of  £2,014  was  transferred  to  the  surplus  fund, 
but  that  account  was  debited  with  £9,780  for  excess  of  pay- 
ments over  receipts  in  London  leaving  it  at  ;£32,85i  or  a  decrease 
of  £8.542. 
Canada  Landed  and  National  Investment  Co.,  Limited. 
Most  of  this  company's  income  is  derived  from  lending  money 
on  mortgages  on  improved  farms  in  Manitoba  and  the  Western 
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Provinces  of  Canada  and  to  some  extent  m  Ontario,  and  the 
business  would  appear  to  bo  sound  as  its  debentures  are  ap- 
proved by  the  Government  of  Ontario  as  a  proper  investment 
for  trust  funds  and  they  are  also  accepted  by  the  Dominion 
Government  as  security  to  be  deposited  by  life  or  fire  insurance 
companies.  Including  /481  brought  forward  the  gross  income 
for  igo6  was  ^'4,732  up  at  ;^'58,8iO  and  ;^i,542  was  recovered  on 
old  claims  making  a  total  of  ;^6o,358  against  ;{[s4,o84.  A  year 
ago,  however,  ;/^4,iio  was  taken  from  contingent  account  to  help 
out  the  revenue  against  nothing  this  time,  so  that  the  increase  in 
the  amount  available  is  ;^2,i64.  Management  expenses  were 
£i()(>  heavier  at  ;i 5,809  and  commissions  took  a  trifle  less  at 
;£2,g66,  but  debenture  interest,  owing  to  the  company's  policy 
of  retailing  its  bonds  in  small  amounts  at  any  time,  required 
;f  1,658  more  at  ^25,806  and  the  nett  surplus  was  therefore  only 
;£3S8  larger  at  £^S'7T7-  Ihe  directors,  however,  transfer  ^9,247 
to  reserve  against  £i2,'i2t)  and  write  ;£i,027  off  buildings,  and 
the  amount  thus  saved  enables  them  to  pay  a  bonus  of  i  per 
cent,  in  addition  to  the  usual  dividend  of  6  per  cent,  and  to 
raise  the  sum  carried  forward  to  £9>^'j.  With  a  subscribed 
capital  of  ^^412, 600,  of  which  half  is  paid  up,  the  company  has 
borrowed  ;^648,703  on  debentures  including  ;^3,744  for  interest 
thereon,  and  has  a  reserve  of  £ioT„'i(>y  and  a  contingent  fund  of 
;f2,o55.  The  bulk  of  this  money  is  employed  in  loans  on  mort- 
gage which  amount  to  ,^843, 236  or  an  increase  on  the  year  of 
^54,157,  while  investments  have  been  reduced  by  £1,2.20,  to 
290,081;,  call  loans  are  .£14,745  down  at  ^20,128  and  cash  is 
;£7,iio  smaller  at  £\->„'~,(>i. 

Anglo-Canadian  Finance,  Limited. 
This  undertaking  was  registered  on  January  15,  1906,  and 
presents  accounts  covering  the  period  from  that  date  to  Decem- 
ber 31  last.  In  that  time  the  flotation  of  the  Western  Dominion 
Collieries,  Limited,  was  successfully  carried  out,  and  resulted 
in  a  satisfactory  profit.  The  profit  and  loss  account  shows  a 
cash  profit  of  /i 5,232,  besides  certain  share  profits  to  which  no 
value  is  attached.  Interest,  dividends,  and  transfer  fees  gave 
£(xjT,,  making  a  total  income  of  £i^,t)2t„  and  after  meeting  all 
expenses  .1^13,555  remains  as  nett  profit.  Of  this  ;fio,575  is 
carried  to  reserve,  the  ordinary  £\  shares  get  12  per  cent.,  and 
the  IS.  deferred  shares  is.  3d  each  or  125  per  cent.  The 
authorised  capital  is  ^£101,250  in  100,000  ordinary  shares  of  £\ 
and  25,000  deferred  shares  of  is.  each.  Up  to  the  present  the 
ordinary  capital  paid  up  is  £\o,T,ao  only,  but  all  the  deferred 
have  been  allotted.  The  investments,  which  exclude  shares  r* 
ceived  in  lieu  of  cash,  are  entered  at  ;^9,827,  and  the  cash 
balance  is  ;C'6t535>  of  which  ;Ci3,46o  is  out  on  loan. 

KlCHAHD    DlCKKSON    AND    t'O.,    LlMITKI). 

In  their  report  for  the  year  ended  December  31  the  directors 
-of  this  concern  say  that  notwithstanding  the  adverse  conditions 
of  the  grocery  and  provision  markets  the  twelve  months'  opera- 
tions have  shown  favourable  results,  due  to  the  continued  ex- 
pansion of  the  business  on  the  lines  foreshadowed  a  year  ago. 
Gross  profits,  dividends  on  investments  and  transfer  fees  in- 
cluded, amounted  to  ^142,831,  from  which  the  total  expenses 
together  with  reserve  for  depreciation  and  bad  and  doubtful 
debts  took  ^£117, 206,  leaving  ^'25,624  as  nett  profit.  Sum  brought 
forward  was  ;(,9,835,  and  after  providing  preference  dividend 
^'7,500,  directors'  fees  ^^2,905,  and  adding  ^^'2,750  to  reserve, 
making  it  ;£io,ooo,  the  ordinary  shares  receive  dividend  and 
bonus  aggregating  9  per  cent,  and  the  carry  forward  is  largely 
increa.sed  to  £i},,'>,oi,.  Property  account  stands  in  the  balance- 
sheet  at  ;{,'65,2io  apart  from  sundry  shares  and  investments 
;i'23.86o,  while  the  goodwill  of  the  business  is  valued  at  ^^64,153. 
Trade  and  sundry  creditors  are  important  at  ^186,163  as  is 
customary  with  a  business  of  the  kind,  book  debts  are  ;£i5i,253, 
apart  from  sundry  debtors  ^19,192,  and  stock-in-trade  at  cost 
or  under  is  worth  ;£i5i,253. 

Ai-Ex.  PiRiE  AND  Sons,  Limited. 

After  maintaining  the  works  and  machinery  in  thorough  effici- 
ency this  business  produced  a  profit  of  ;f  37,009  during  the  twelve 
months  ended  December  31,  1906.  The  various  works  and  de- 
partments of  the  company  are  reported  to  have  been  very  busy, 
and  notwithstanding  the  continued  high  cost  of  raw  materials 
and  increasing  foreign  competition  the  result  of  trading  shows 
an  improvement  over  the  previous  few  years.  The  chief  cause 
is  an  increasing  trade  in  higher  grade  papers.  Including  ^1,007 
brought  forward,  the  sum  for  disposal  is  £-^%,o\k,  and  after  pro- 
viding the  preference  dividend  the  directors  propose  a  distribu- 
tion of  4  per  cent,  on  the  ordinary  shares,  and  place  ;C5,ooo  to 
general  reserve.  A  sum  of  £<3,aixi  is  specially  reserved  in  con- 
nection with  a  lost  action  over  some  water  rights,  which  will 
render  necessary  the  laying  down  of  an  electric  power  station, 
making  the  total  provided  ^{,13,000  and  £\,f,\ii  is  brought  in  to 
tha  current  year.  Ke.serve  fund  will  now  reach  ;f75,ooo,  and 
the  property  valuation  is  £yo-j,-j2(i.  Trading  accounts  are  well 
in  favour,  stock-in-trade  is  valued  at  /u)2,42o  and  cash  and  bills 
reach  £^i.^s^.  It  may  be  remarked  that  the  ordinary  shares  are 
entitled  to  6  per  cent,  dividend,  so  that  ;£3oo,ooo  of  deferred 
capital  receives  nothing. 

Spratt's  Patent,  Limited. 

Compensation  for  a  reduction  of  ^^540  to  ^'35,216  in  nett  trad- 
ing profits  was  provided  by  an  improved  revenue  froni  invest- 
ments, and  the  income  for  1906  was  practicallv  the  same  as  for 
the  previous  year  at  £^2,<^c,&.  A  considerably  smaller  balance  of 
^7.364  was  brought  forward,  giving  a  total  of  ^49,922  compared 
with  /, 54,688,  and  after  again  providing  ;f 3.000  for  doubtful 
debts  and  meeting  delx^nture  interest  and  preference  dividend 
the  amount  available  was  £^.i(>2  down  at  ^44,114.  The  dividend 
on  the  ordinary  shares,  however,  is  maintained  at  11  per  cent,  by 
writing  only  ;i'8,ooo  or  ;£4,ooo  less  off  properties  and  goodwill, 


rvi  .,  ami  reducing  the  sum  carried  forward  to  £t,ooi.     Exi>endi- 
turo  ott  capital  account  was  ;£8,526,  and  after  allowing  for  the 
depreciation  now  provided  out  of  re\-onue  this  item  stands  at 
£313,200,  but  the  company  is  well  ofl  in  the  matter  of  accumula- 
tions, the  general  reserve  amounting  to  /96,4fj2  and  the  special 
reserve  to  ;i55,ooo,  of   which   ;f8i,o46    is    invested,  mainly  in 
shares  of  subsidiary  or  allied   companies.      Floating  liabilities 
have  been    reduced    by  ;ii6,675    to    £37,^37,  while  debtors  are 
;,^5,3ii   down   at  /78,i83,   and   stocks    are    £(^$(17    smaller  at 
£So,3i6,  but  cash  comes  to  ^18,590  or  ^£10,335  more. 
Civil  Service  Supply  Association,  Limited. 
Although  sales  of  goods  during  the  year  ended  December  31 
were  ^^3,872  smaller  at  ;£i,66i,639  the  gross  profits  earned  ro»e 
by  /6,25i  to  ;£269,963.     Expenses  were  only  a  trifle  higher  at 
;C  1 74.439.  carriage  took  ;£757  more  at  ;£33,48o,  and  after  pro- 
viding for  other  charges,  including  special  repairs  and  a  new 
lift  at  Queen  Victoria  Street,  which  cost  ^f  2,018,  the  nett  revenue 
was  brought  out  at  ^45,199  compared  with  2^45,393.     Adding 
;£6,i56  from  the  previous  account  the  amount  available  is  £3^ 
down  at  ^^51,355,  out  of  which  another  ;f  1,000  is  put  to  reserve, 
pension  and  provident  funds  get  their  usual  ;£i,5oo  and  ;ts°° 
respectively   and  the  dividend   is  maintained  at  24s.  on  every 
ten  shares  leaving  £1^,830  to  be  carried  forward.     Liabilities  to 
sundry  creditors  are  ^3, 643  up  at  ;£i  13,385  and  ;£33, 298  is  due  to 
depositors,  but  against  these  stocks  come  to  Z34o,979  or  ;^J4,79o 
more,    debtors   owe   ;£9,786   and   cash   has    been    increased   by 
;^i3,4i5  to  ;^62,246.     In  addition  premises  are  valued  at  /^i9o,377 
and  investments  stand  at  ^38,155,  but  on  the  latter  there  is  a 
depreciation  at  present  prices  of  ;£i,S27.     During  the  year  the 
New    Civil    Service    Co-operation    went    into    liquidation,    and 
although  its  business  had  ceased  to  be  important  the  committee 
of   management  decided  that  it   would  be  better  to  take  over 
the  stock  at  a  valuation  and  pay  a  small  sum  for  the  goodwill 
rather  than  let  it  get  into  other  hands.     Apparently  all  that  the 
goodwill  cost  this  association  was  ;£i,4o6,  at  least  that  is  the 
only  charge  to  be  found  in  the  accounts  in  connection  with  the 
transaction  and   as   nearly  2,700  permanent   tickets  have  been 
granted  to  regular  customers  of  the  defunct  institution,  the  trans> 
action  should  prove  a  profitable  one  enough. 

Fullers,  Limited. 
The  public  seemed   to   have    a  little  more  money  to   spend 
on    candies  and  chocolates  last    year  than   they  did   in   1905, 
and  this  company  reports  a  profit  from  branches  and  agencies 
of  ;f2i,422,  an  increase  of  ;£2,704.     Some  assistance  came  from 
the  opening  of  two  new  branches,  one  at  Manchester  and  the 
other  at   Richmond,   both   of  which  are    proving    satisfactory 
After  adding  £8  for  transfer  fees  and  meeting  charges  of  every 
kind,  including  an  allowance  of  ;f6,7oo  or  ;£9oo  more  for  depre- 
ciation,  the   nett   credit  is    ;£7,8o7,   an   advance  of  just  about 
;f2,ooo.     The  balance  brought  in  was  ;f  1,072,   making  /8,879, 
from  which  the  dividend  on  the  preference  shares  takes  2i,740. 
The  distribution  on  the  ordinary  shares  is  then  increased  from 
7l4   per  cent,   to   10,   and  j^i,5oo  against  nothing  is  added  to 
reserve,   but    the  sum  carried  forward  is   cut   down  to    £640, 
subject  to  the  commission  payable  to  the  manager,  Mr.  W.  P. 
Fuller.     This  addition  will  raise  the  reserve  fund  to  ;f  10,000,  and 
in  a  general  way  the  financial  position  is  fairly  satisfactory. 
East  End  Dwellings  Company,  Limited. 
The  experiment  of  building  cottages  instead  of  block  buildings 
in  Bethnal  Green  has  proved  successful,  and  the  directors  have 
extended  the  number  from  the  original  11  to  33,  of   which  all 
but   9   are    occupied    and    the    balance   will   be   ready   in    the 
early  spring.     On  the  block  buildings  in  and  near  Victoria  Park 
Square,  Bethnal  Green,  lettings  dunng  1906  were  disappointing, 
but  on   the  bther  properties  they  were  more  satisfactory,  and 
the   nett   profits,  including  ^952  or  ;^64  less  brought  in,  were 
^^425  larger  at  ;(Ji4,i47.     The  dividend  on  the  ordinary  shares 
is  at  the  usual  rate  of  5  per  cent,  per  annum,  but  the  directors 
again  raise  the  amount  placed  to  reserve  by  £1,000  to  ;£4,ooo, 
and  carry  forward  a  much  smaller  balance  of  £3'6-     Against 
;£5,ooo  borrowed  from  the  Public  W'orks  Loan  Commissioners 
at  3%  per  cent,   per  annum,    repayable  by  instalments  spread 
over  30  years,  the  company  repaid  ^8,609,  and  liabilities  under 
the  heading  of  mortgages  with  accrued  interest  show  a  decrease 
°f  ;f 3-657   at   /i  19,592,    but    deposits    are    ;^io,536   higher   at 
^30,677.     During  the  year  £.(',stg  was  spent  on  leasehold  build- 
ings,   and    only   ^647   was    written    off,    leaving   this   item    at 
;t'29i,096,   while    freehold    properties   are   valued   at  ;Cio5,573. 
Liabilities  to  sundry  creditors  are  small  at  £1,728.  against  which 
there  are  ;f  J.ajj  due  for  loans  on  mortgage,  and  £2$^  to  come 
in  from  sundry  debtors,  and  cash  shows  the  respectable  increase 
of  £3>'H('  at  i;7,925. 

British  Land  Company,  Limited. 
Sales  for  the  twelve  months  ended  December  31  fell  off  by 
j{^i4,og7  to  ;£58,966  and  rents  yielded  ;^228  less  at  ;£4,65o,  but 
interest  receipts  were  /990  up  at  /8,i58.  On  the  other  h  i:i,I. 
purchases  took  /.'4.474  and  /"i3,i6o  was  spent  on  rnads.  s-. 
&c.,  and  after  meeting  all  other  outgoings  the  profit  on  esi.i;<;3 
account,  including  the  balance  brought  forward,  was  £^$.043 
compared  with  ;^26,949.  O"'  of  this  the  directors  pay  the 
usual  dividend  of  5  per  cent,  and  bonus  of  is.  per  share,  but 
transfer  £2,000  to  reserve  against  £3,000,  and  reduce  the  sum 
carried  forward  by  ;f9o6  to  ;f5,o43.  Advances  made  for  build- 
ing during  the  year  amounted  to  ;£34,3i9,  and  repayments  to 
/33>557'  leaving  a  balance  due  to  the  company,  including 
£2,710  for  interest,  of  ^'69,630  compared  with  ;£66,i49  at  the 
end  of  1905. 

Mercantile  Dry  Dock  Company,  Limited. 
During  the  year  1906  the  profits  of  this  concern  were  /2i,365, 
and  other  items  came  to  £3S4,  a  total   of  jfai.sso.     various 
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charges,  including  directors'  fees,  modest  enough  at  ^£500,  and 
interest  on  mortgage  ;{,i,20o,  take  ^7,327,  leaving  ;£i4,223  nett. 
This  money  enables  the  directors  to  pay  a  dividend  of  7j4  per 
cent,  on  the  fully-paid  shares,  together  with  interest  at  the  same 
rate  on  those  partly  paid  up,  writing  off  ;£'i,ooo  for  depreciation, 
and  allowing  the  substantial  sum  of  ^£4,000  for  the  creation  of 
a  special  reserve.  The  balance  carried  forward  is  ^3,183, 
against  ^^'3,033  brought  in.  At  the  end  of  1905  the  ordinary 
reserve  was  ;^9,224,  but  £1,22.2  has  been  spent  on  improvements 
to  plant,  &c.,  leaving  the  fund  at  ^^8,002.  With  the  ;£4,ooo 
now  set  aside,  the  accumulations  will  be  about  ;^i2,ooo.  The 
land,  docks,  works,  buildings,  &c.,  are  down  for  ;^i2i,486,  and 
the  business  seems  to  be  in  a  pretty  strong  position.  Floating 
liabilities  are  quite  light,  and  besides  an  ample  cash  balance 
there  are  debtors  and  work  in  progress  of  ;^3i.6?6  and  general 
stock-in-trade,  indepeiidently   valued,   appears   at"  ^^6,047. 

City  Offices  Co.,  Limited. 
The  report  and  balance-sheet  of  this  undertaking  for  the  year 
1906  disclose  .slight  improvement  in  the  position,  and  it  is  satis- 
factory to  know  that  at  the  end  of  the  year  the  properties  unlet 
represented  a  rental  of  only  £b,(x)Q  compared  with  ^^12,050  in 
1905.  The  total  receipts  for  the  twelve  months  were  ^52,528 
or  an  increase  of  £<^,->,(n ;  but  when  it  comes  to  nett  revenue 
the  improvement  is  not  particularly  striking,  only  ^^450  at  a 
total  of  £y,62S.  The  directors  pay  the  preference  dividend  and 
give  the  ordinary  shareholders  an  additional  6d.  at  7s.  per 
share,  carrying  forward  ;^i39  or  £2$  more  than  the  credit 
brought  in.  The  total  balance-sheet  valuation  of  the  freehold 
and  leasehold  properties,  including  the  cost  of  reconstructing 
Baltic  House  and  a  new  electric  lift  in  the  Lombard  Street  build- 
ing, is  ;fS77,i67,  besides  which  there  is  a  suspense  account  for 
alterations  and  repairs  to  the  amount  of  ;£3,3i3.  At  the  end 
of  1905  the  total  was  ;^2,389,  additions  in  the  year  were  ;£2,207, 
and  ;f  1,283  ^^^  been  written  off,  presumably  from  profits.  The 
amount  raised  on  loan  is  still  in  the  neighbourhood  of  ;f  100,000 
and  floating  liabilities  are  somewhat  in  advance  of  the  monies 
to  come  in  from  rents,  &c.,  vhile  the  cash  balance  is  rather 
small  at  £i,3o\. 

General  Ceylon  Rubber  and  Tea  Estates,  Limited. 
The  planting  of  rubber  has  been  proceeded  with  to  .such  an 
extent  that  the  company  now  has  398,440  trees,  of  which  298,783 
are  among  tea,  and'  the  directors  state  that  they  believe  this  to 
be  the  largest  proposition  of  plantation  rubber  at  present  in 
existence.  For  the  past  year  the  output  amounted  to  10,574  "^s., 
or  6,380  lbs.  more  than  in  1905,  but  the  average  price  realised 
fell  off  from  5s.  loj^d.  to  5s.  4.v^d.  The  tea  crop,  however, 
showed  a  decrease  of  135,302  lbs.  at  2,711,398  lbs.,  and  although 
the  recent  rise  in  values  has  been  such  that  the  average  now 
ruling  is  more  than  2>4!d.  above  that  of  .September,  the  price 
for  the  year  is  only  o.42d.  better  at  6.i8d.  Coffee  and  cocoa  both 
yielded  smaller  returns,  and  the  nett  profits  were  gnly  ;^2,2i5  up 
at  ;/^io,958,  but  the  balance  brought  forward  was  ;£i,525  less 
at  ;^i,8i5,  giving  a  surplus  of  £i2,tj^  or  ^£690  more.  Nothing, 
however,  is  deducted  this  time  against  ;^587  written  off  coast 
advances,  and  after  meeting  debenture  interest  and  other  charges 
the  available  balance  was  ;^i,293  larger  at  ;<^4,865.  Out  of  this 
^3,000  is  set  aside  for  debenture  redemption  compared  with 
;Ji,757  appropriated  for  rubber  cultivation,  and  the  preference 
shares  consequently  again  go  dividendless,  while  the  sum  carried 
forward  is  a  trifle  of  £c,o  up  at  ;^i,865.  The  current  position, 
although  showing  a  little  improvement,  is  still  very  far  from 
being  satisfactory.  Floating  liabilities  have  risen  by  ;^228  to 
^{,'15,702,  but  sundry  debtors  are  ;^524  down  at  ;^5,o66.  Stocks, 
however,  are  ;^729  larger  at  ^{^17,552,  and  cash  is  ^^1,544  up  at 
/j4,5oi,  of  which  ^3,000  is  out  on  loan,  probably  until  required 
for  the  purchase  of  debentures.  Coast  advances  are  heavy  and 
;{,i,333  higher  at  ^7,427,  yet  the  reserve  against  these  has  been 
reduced  from  ^^1,094  to  ;^898. 


TRADE     AND     PRODUCE. 

Wednesday. — Owing  to  early  fublication  this  week,  some  of 
the  market  reports  have  not  come  to  hand. 

Wheat. — There  is  no  improvement  to  note  in  the  condition  of 
markets.  English  wheats  in  moderate  sunnii-  remain  at  un- 
changed rates,  while  foreign  are  quiet  and  steady.  Spot  parcels 
were  in  poor  request,  but  values  were  well  maintained  and 
speculative  positions  went  slightly  higher.  Farmers'  deliveries 
last  week  came  to  69,183  qrs.  averaging  26s.  rod.  against  54.537 
qrs.  averaging  28s.  4d.  im  the  same  week  last  year.  Imports 
for  this  week  were  404,157  qrs.  against  312,667  a  year  ago,  and 
10,512,857  qrs.  this  season  against  10,628,491  qrs.  last.  The 
total  amount  of  wheat  and  flour  now  afloat  to  the  United  King- 
dom is  estimated  at  4,130,000  qrs.  against  3,940,000  qrs.  a  week 
ago.  American  markets  onened  quiet,  with  week-end  orders 
executed  at  fractionally  higher  prices.  Then  larger  shipments 
and  disappointing  cables  caused  a  reaction  and  some  heavy 
bear  selling.  Later  bullish  crop  reports  from  Europe  prompted 
good  buying,  and  distant  months  were  very  firm,  ^d.  higher 
being  given  for  September.  Near  months  were  easier.  Brad- 
street's  gives  the  quantities  of  wheat  in  sight  east  of  the  Rockies 
at  80,641,000  bushels  against  80,439,000  last  week  and  68,743,000 
last  year. 

Wool. — Little  or  no  change  has  taken  place  during  the  past 
few  days  in  the  position  of  things.  Markets  remain  confident 
and  firm,  with  prices  always  stiffening,  j^ocal  consumption  of 
yarn  round  Bradford  and  Leicester  shows  a  considerable  in- 
crease this  month  over  last,  and  at  values  above  those  ruling 
before  the  opening  of  the  London  sales.     The  immediate  future 


outlook,  home  and  foreign,  is  regarded  as  good.  In  manufac- 
turing branches  it  shows  a  decline,  though  one  or  two  tweed 
manufacturers  are  not  so  busy  as  they  would  like  to  be. 

London  sales  were  prevented  by  the  fog  oiie  day  this  week, 
but  the  series  close  before  the  Easter  vacation. 

Cotton. — In  New  York  cotton  opened  easy  on  weak  cables 
and  the  discouraging  conditions  in  Wall  Street,  also  on  a  bearish 
visible  supply  statement.  The  reaction  became  more  pronounced 
owing  to  the  break  of  prices  on  Wall  Street,  and  though  a 
temporary  recovery  followed,  the  market  is  weak  at  the  close. 

Copper. — A  good  deal  of  excitement  has  prevailed  in  this 
market  during  the  last  day  of  so,  and  prices  have  suffered  a 
sharp  drop.  Although  the  consumption  of  copper  is  great  and 
the  supply  limited,  it  is  extremely  doubtful  if  the  recent  prices 
touched  would  have  been  reached  without  the  assistance  of 
much  bull  manipulation,  and  now  that  difficulties  have  to  be 
faced  in  various  directions,  some  shaking  out  is  inevitable.  One 
big  speculator  whose  former  operations  are  notorious  seems  to 
have  been  running  a  bull  of  copper  and  copper  shares,  and  is 
said  to  be  responsible  for  one  of  the  Stock  Exchange  failures. 
In  the  result,  a  lot  of  metal  was  forced  on  the  market,  and  in 
the  almost  complete  absence  of  support,  quotations  broke 
smartly.  The  first  drop  was  followed  by  a  good  recovery,  with 
wide  fluctuations,  but  the  market  was  nervous  and  unsettled, 
and  another  collapse  caused  no  surprise.  Prices  were  driven 
down  to  ;^95  los.  for  cash  and  £t)-j  for  three  months  forward, 
but   soon  recovered  30s.   to  35s. 

Tin. — American  support  seems  to  have  been  withdrawn  for 
the  time  being,  and  with  prices  from  the  East  coming  lower 
bears  did  not  fail  to  seize  their  opportunity.  Business  opened 
at  much  reduced  figures,  and  a  further  slump  occurred  on  heavy 
selling  pressure,  partly  bull  liquidation,  and  partly  offerings  by 
shorts.  For  some  time  there  was  little  or  no  support,  but  when 
prices  had  dropped  £(>  a  few  buying  orders  steadied  the  market, 
and  the  feeling  became  more  settled.  Another  relapse,  how- 
ever, was  soon  witnessed,  and  although  it  was  followed  by  a 
recovery,  values  were  no  better  than  ;^i8i  15s.  for  spot  and 
;£i8o  for  three  months  forward. 

Iron  and  Steel. — There  is  still  a  fairly  good  demand  for 
pig-iron  on  home  and  foreign  account,  and  with  the  Continental 
shipping  season  at  hand  it  is  felt  that  clearances  are  more 
likely  to  grow  larger  than  to  shrink.  A  scarcity  of  pig-iron  in 
America  for  near  requirements  has  continued  longer  than  many 
expected,  and  not  only  does  there  seem  to  be  no  surplus  avail- 
able for  export,  but  purchases  of  iron  in  England  and  Scotland 
are  being  made  daily  in  order  to  augment  the  domestic  output. 
The  United  States  demand  for  Scotch  pig-iron  is  still  unsatisfied. 
Shipments  of  Cleveland  iron  to  New  York  and  Philadelphia 
proceed  steadily.  Further  purchases  have  been  made  and  fresh 
steamers  chartered,  the  news  from  the  other  side  intimating  a 
severe  restriction  in  the  near  supply  of  domestic  iron  and  a 
decided  firmness  in  the  outlook  for  some  months  ahead.  Makers 
of  Cleveland  pig-iron  are  bare  of  stocks,  and  the  drafts  upon 
warehouse  stores  are  greater  than  they  have  been.  Hematite  is 
firm,  manufacturers  maintaining  their  quotations. 

Rubber. — In  view  of  the  increasing  importance  of  this  in- 
dustry, Messrs.  Gow,  Wilson,  and  Stanton,  Limited,  have  pub- 
lished a  circular  giving  some  interesting  and  instructive  infor- 
mation as  to  its  cultivation  and  future  prospects.  Not  only 
have  the  past  few  years  seen  great  changes  in  the  methods  of 
cultivating,  of  tapping,  of  curing,  and  preparing,  but  "  the  cul- 
tivation of  plantation  rubber  seems  destined  to  revolutionise  the 
industry,  and  to  entirely  change  the  area  of  cultivation.  Indeed, 
it  seems  more  than  probable  that  in  time  the  chief  rubber  pro- 
duction will  take  place  within  the   British   Empire. 

Ceylon  in  1901  produced  3  tons,  in  1906  146,  and  "the  de- 
velopment in  the  past  few  years  which  has  been  made  in  the 
planting  of  rubber  in  Malaya,  Ceylon,  Southern  India,  and 
British  North  Borneo  is  on  a  par  with  the  rapid  expansion  of 
the  tea  industry  in  India  and  Ceylon." 

Messrs.  Gow,  Wilson,  and  Stanton  also  give  a  diagram,  show- 
ing that  the  annual  gross  imports  of  india-rubber  into  the 
United  Kingdom  have  increased  by  10,500  tons  during  the  past  ten 
years  ;  in  1897  they  amounted  to  19,800  tons,  last  year  to  30,300 
tons,  the  quantity  sent  from  British  possessions  amounting 
to  6,203  tons  in  1897  and  only  4,517  in  1906.  A  diagram  com- 
piled by  the  India  Rubber  World,  and  giving  the  net  imports 
of  crude  rubber  into  some  of  the  chief  consuming  countries  dur- 
ing the  last  five  years,  shows  by  comparison  with  the  figures  of 
the  other  table  "the  important  position  occupied  by  the  United 
Kingdom  as  a  distributing  centre.  In  1906,  out  of  a  total  of 
60,300  tons.  Great  Britain  retained  only  13,800  of  its  imports, 
while  the  LTnited  States  absorbed  28,600  tons  ;  Germany,  11,100  : 
France,  5,000;  and  Belgium,   1,700. 


NEXT    WEEK'S    MEETINGS. 

Wednesday,  April  3. 
Consolidated   Water   Works    of   Rosario.— 52,   Moorgate    Street, 

noon. 
Edinburgh  Life  Assurance. — Edinburgh,  2  p.m. 

Thursday,  April  4. 

Bruce,  Peebles,  and  Co. — Edinburgh,  3  p.m. 

River  Plate  Trust  Loan  and  Agency. — 52,  Moorgate  Street,  noon. 

River  Plate  Fresh  Meat.— River  Plate  House,  11  a.m. 

Friday,  April  5. 
Brandon's  Putney  Brewery. — Putney,  noon. 
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COMPANY    MEETINGS. 


OCEAN  ACCIDENT  AND  GUARANTEE 
CORPORATION. 

Tho  annual  general  meeting  of  the  Ocean  Accident  and 
Guarantee  Corporation,  Limited,  was  held  on  Tuesday  at  the 
Institute  of  Chartered  Accountants,  Moorgate  Place,  E.G.,  Sir 
'1  homas  licwat,  K.C.  (chairman  ol  the  coiporation;,  presiding. 
The  General  Manager  and  Secretary  (.Vlr.  Kichard  J.  Paull) 
having  read  the  notice  convening  the  meeting  and  the  report  of 
the  auditors, 

The  Chairman  congratulated  those  present  on  the  satisfactory 
results  of  the  past  year.     The  revenue  amounted  to  ;i'i,ii3,675 
against  ;/,i,i78,i85,  an  increase  of  ;£64,7io.     It  was   merely  a 
gross  figure  which  included  all  sources  01  mcoine,  but  it  indicated 
considerable  progress  in  the  affairs  of  the  company.    The  pre- 
mium  income  amounted   to  Z'i;'39.328  against  ;£i,o8i,i8i,   an 
increase  of  jCs>i>H7-    'ihe  interest,  dividends  and  rents  account, 
after   making   jirovision    for    depreciation    of     leaseholds,    in- 
creased from  £3i,4S'  '"  .i'sS.gSg-     Turning  to  the  credit  side  of 
the  account,  they  would  see  that  the  compensation  paid   and 
incidental   expenses   during   the   year   had,    happily,    decreased 
from  ^561,826  to  ^^530, 330,  a  reduction  of  ^31,496,  which  was 
a  matter  for  sincere  congratulation.     Provision  for  claims  out- 
standing on  December  31,   1905,  was  entered  at  2'4oo.ooo,  but 
the  board  thought  it  advisable  that  in  view  of  the  commitments 
and  the  new  departments  opened  both  in  fire  and  in  workmen's 
compensation,  the  amount  should  be  increased  to  ^^448, 000.   The 
claims  cost  had  lessened   from   56.03   to  50.76  per   cent.     The 
general  result   of  the  revenue  account  was  an  increase  in  the 
provision  for  liability  on  unexpired  risks  of  ;£ 32,000— namely, 
the  difference  between  ;^'35o,ooo  and  ;f382,ooo.     the  grand  total, 
therefore,  earned  to  the  balance-sheet  was  no  less  than  /'17J  814 
against  ^95,788  last  year.     Turning  to  the  investments  in  the 
balance-sheet,  the  increase  in  the  british  and  Colonial  Govern- 
ment securities  was  from  ^101,848  to  ;£i82,207  ;   the  increase  in 
Hntish  and  Colonial  railway  mortgage  bonds  and   stocks  was 
trom  ^192,781  to  ;S23S,346;  and  the  American  railway  mortgage 
gold  bonds^  increased  from  ^309,583  to  £365,132.     The  total  in- 
crease in  the  assets  of  the  corporation  was,  therefore,  /170  1:14— 
namely,   from  ^1,452,924  to  /■i,623,438.     He   submitted   that  it 
was  a  matter  of  great  congratulation  to  the  shareholders  that 
their  property  had  grown  to  such  a  large  extent.     The  increase 
in  the  investments  equalled  the   entire  paid-up  capital  of  the 
company,  and  had  been  all  in  gilt-edged  securities.  The  directors 
had  not  invested  in  anything  of  a  doubtful  character.      Unfor- 
tunately, however,  at  the  present  time  gilt-edged  securities,  like 
all  others,  had  shared  in  the  general  depression.     They  had  to 
consider  two  or  three  ways  of  dealing  with  this  question  of  de- 
preciation, and  the  conclusion  the  directors  came  to  was  that 
having  regard  to  the  violent  and  extensive  chanpes  daily  takine 
place  on  the  Stock  Exchange,  it  would  be  misleading  to  take 
the  course  of  writmg  down  the  value  of  any  stock  that  was  de- 
preciated for  the  time  being.     What  they  had  done  was  to  adopt 
the  old  system  of  forming  an  investment  reserve  and  contingencv 
account,  and  there  was  a  sum  of  ^^.01,000  set  apart  to  meet  such 
contingencies  as   might   arise.      The    total   credit   balance  was 
ji554.8>4  as  against  ^446,^88  last  year,  an  increase  of  /io8,<;26 

/a'.,8r    1      ■'■'^'""^    ^^'''"'^^     *^*    ;^'7^.8r4,     as'^  against 
^95,788,     showing     an     increase     of     ;f  77,026.       The     divi- 

^Zoi'^rtZ"  °L'  K"  ."!?'•  '"""^  °"'  °^  '^«  revenue  a 
sum  ot  ^,8,184.     The  board  determined,  havin"  regard  to  the 

Ci'^Hi".  .l'^";.^^'"/'  exercised  in  former  years,  to  increase  the 

total  distribution  for  the  year  to  25  per  cent,  as  against  20  per 

cent,     and  he  had  no  doubt  that  that  was  satisfactory  to  the 

amount  to  ^^131,890  against  ^^03,049,  and  a  sum  of  /i2,w7 
won  d  be  carried  forward.  The  Chairman  concluded  by  moWng 
the  adoption  of  the  report  and  accounts  ^ 

unanLmli'sly.^  Galloway  seconded  the  motion,  which  was  carried 

LONDON  AND  LANCASHIRE  LIF^  ASSURANCE 
COMPANY. 

shir„  T  if\^"""^  ^^r?"^'  ""^''''"i?  Of  the  London  and  Lanca- 
^hllkl  ^Jir""""  Co.npany,  Limited,  was  held  yesterday  at 
the  offices  of  the  company,  66,  CornhiU,  London,  Colonel  Sir 
Nigel  K.ngscote,  G.C.V.O.,  K.C.B.,  presiding. 

The  Secretary  (Mr.  G.  W.  Mannering)  having  read  the  notice 
convening  the  meeting  and  the  auditofs'  report, 

Ihe  Chairman   said:    Gentlemen,— We  have  again  the  olea- 
sid?roH  ^^.Vr'.""'^  '"  give  you  a  report  of  what  must  be  con- 
sidered a  satisfactory  year's  business  of  the  company,  and  it  is 
III  'ITJv  "'  °"  P'^^^''"|'s  occa.9ions,  to  bring  under  your  notice 
he  leading  points.     Taking  them  ,n  the  same  order  as  given 

or  th.  nP,"";''  '  ^''^%^'''  °f  «•!  •"  ^^f"  t°  the  new  business 
/,,S  .^^  f,  ^^a'.,  ^^'^  '°"^''^'  °f  ^•-'S^  policies,  assuring 
^778,966  (after  deduction  of  ^.23,000  of  declined  and  uncom- 
pleted  cases),  with  a  new  premium  income  of  /i2,46o  The 
sums  assured  are  more  by  about  ^^40,000  when  compared  with 
the  previous  year,  whilst  the  new  premiums  show  a  slight  de- 
crease-probably accounted  for  by  younger  lives  and  fewer 
endowments.  Ihe  directors  con.sider  that  in  face  of  the  great 
competition  which  exists  nowadays,  such  a  result  for  the  past 
year  must  be  deemed  satisfactory.  The  company  has  now  a 
total  premium  income  amounting  to  ;f3i3,282,  after  deducting 
o^er  ^9.7?o  pa.id  away  for  reassurances,  and  the  increase  in  the 
uett  premium  income  for  the  past  year  amounts  to  ;^io  771— 
a   highly  favourable   feature  of  the  business,   indicating  as  it 


does  that  the  policies  are  well  kept  up.     The  total  income  of 
the  company  has  now  reached  an  amount  approaching  /400,ooo 
(including  fliviuends  and  interest  of  £Hs,sv>).  and  1  am  very 
glad  to  draw  special  attention  to  tho  fact  that  the  average  rate 
yielded  on   invested  as  well  as  uninvested  funds  amounted  to 
£4  OS.  7d.  per  cent.,  an  increase  over  the  previous  year,  which 
showed  an  average  of  £3   183.   3d.   per  cent.     I  come  now  to 
a  very  important  heading  of  the  report,  and  that  is  the  claims 
by  death  and  those  under  matured  endowment  policies.       The 
death  claims,  with  bonus  additions,  amounted  to  Zi44,747,  and 
I  am  happy  to  say  that  these  have  continued  wiihm  the  expec 
fancy— as,  indeed,  has  been  the  case  during  the  four  years  of 
the  present  quinquennial  period.     The  payments  under  matured 
endowment  policies  show  a  marked  increase  during  the  year, 
and  amount,  with  bonus  additions,  to  over  ^^65,000.  So  together 
these  totals  come  to  over  ^200,000,  which  the  company  has  been 
the  means  of  paying  during  the  past  year,  either  to  the  repre- 
sentatives of  their  assured  or  to  the  assured  themselves,  under 
their  endowment  policies.     After  payment  of  these  items,  with 
dividends   and   bonuses   and  all   expenses,   the  funds  have   in- 
creased to  ;f2, 216,112,  the  addition  to  the  life  assurance  fund 
alone  being  ;^ioi,29o.     I  have  referred  in  previous  reports  to 
the  decrease  in   value  of  what  may  be  termed  our  gilt-edged 
securities,  and  I  reported  some  two  years  ago  the  formation  of 
a  reserve  fund  to  meet  any  depreciation.     1  am  happy  to  say 
that  this  fund  is  considerably  in  excess  of  any  decline  in  the 
market  value  of  the  securities  as  compared  with  the  amount  at 
which  they  stood  in  the  books  of  the  company  at  the  end  of 
the  year.     I  may  say,  in  conclusion,  that,  as  announced  on  the 
last  occasion,   when  we  reported  that  we  had  agreed  to  take 
measures  to  increase  the  home  business,  our  expectations  have 
been  realised,  and,  I  am  happy  to  say,  show  every  prospect  of 
a   further  considerable   accession   during   the  current   year.      I 
now  move  that  the   report  of  the  directors,  together  with  the 
statement  of  revenue  account  and  balance-sheet,  be  adopted. 

Mr.   Vesey  G.   M.   Holt  seconded  the  resolution,  and  it  was 
carried  unanimously. 

The    retiring    directors    were    reappointed,    and    the    meeting 
terminated  with  a  vote  of  thanks  to  the  chairman. 


MELBOtTKNE   KeaL   ESTATE   Cc,   LIMITED. 

The  income  from  rents,  interest,  &c.,  for  the  year  ended 
December  31  showed  a  further  improvement  of  ;^748  at  £S,g2-; 
mainly  because  the  company  purchased  a  lessee's  interest  in 
one  of  the  properties  during  the  year.  After  charging  all  ex- 
penses in  Melbourne  and  London,  including  ;£25o  written  off 
for  depreciation  of  leaseholds,  and  allowing  for  interest  at  3 
per  cent,  on  the  income  debenture  stock  the  surplus  was  ;f2,io7 
compared  with  ;£i,427.  This  was  added  to  the  debenture  stock 
redemption  account  making  a  total  of  ;^2,iii,  part  of  which  has 
already  been  applied  to  the  purchase  of  debenture  stock,  and 
the  balance  will  be  similarly  employed  as  opportunity  arises. 
So  far  ;^3,93o  has  been  paid  off,  but  the  total  outstanding  is 
j^i  15,890,  so  that  very  slow  progress  is  being  made  and  there 
is  still  a  very  long  way  to  go  before  the  company  can  hope 
to  have  any  free  revenue  available  for  dividends  on  its  shares. 
The  worst  of  it  is  that  the  results  for  the  current  year  promise 
to  be  much  less  favourable  as  a  large  wool  stores,  occupied  for 
the  past  two  years  by  the  Australian  Mortgage,  Land,  and 
Finance  Company,  became  vacant  on  December  31,  and  up  to 
the  present  no  acceptable  offer  for  them  has  been  secured.  Cur- 
rent liabilities  are  small  at  ;£439  while  ;£8,202  is  held  in  good 
securities,  and  cash  comes  to  ;f2,44o. 

City  and  Suburban  Motor  Cab  Co.,  Limited. 
This  company  commenced  work  on  a  modest  scale  during  the 
year  to  December  i,  1906,  and  the  first  report  is  interesting  be- 
cause it  affords  some  guidance  to  the  actual  operations  of 
motor  cabs.  The  earning  period  averaged  26  weeks  only,  the 
cabs  having  been  delivered  at  intervals  from  April  to  October, 
but  the  number  at  work  is  not  mentioned.  Total  receipts  were 
;^6,o42  and  the  expenses  under  all  heads  reached  ;£5,S56. 
Brokerage  took  another  £ij  and  the  remaining  profit  of  ;^i,a68 
is  used  to  provide  a  dividend  of  5  per  cent,  on  the  issued  share 
capital.  This  was  only  ;^25,4o6,  excluding  calls  in  arrear,  out 
of  a  nominal  amount  of  ;Jioo,ooo.  The  business  has  now  been 
taken  over  by  the  United  Motor  Cab  Company,  shareholders 
receiving  one  fully  paid  share  in  that  concern  for  each  share 
now  held. 

Millar  and  Lang,  Limited. 
Exact  comparison  of  the  results  for  the  year  ended  February 
28  is  impossible  owing  to  the  previous  accounts  having  been 
for  a  period  of  14  months,  but  business  seems  to  have  been 
fairly  well  maintained.  Profits  were  ;£i,i8s  less  at  ;f  17.838,  or 
just  about  the  amount  allowed  a  year  ago  for  the  odd  two 
months,  but  ;fi,373  was  brought  forward,  giving  ^^19,311  to 
be  dealt  with.  Of  this,  directors'  salaries  took  £1,300  and 
managing  directors'  salary  ^^i.ooo,  and  after  allowing  £<)3i  for 
depreciation  and  writing  another  j(f  162  off  preliminary  expenses 
^2,000  is  put  to  reserve  and  the  ordinary  shares  receive  15  per 
cent.,  leaving  ;£2,865  to  be  carried  forward.  Heritable  property 
owned  is  valued  at  /i  1,330,  machinery,  plant.  &c.,  at  ;f  13.837, 
copyrights.  &c.,  at  £3<S'^'  '^"^  goodwill  at  ;f33, -46.  or  a  total  of 
;^62,4i3,  in  addition  to  which  stock-in-trade,  originals,  litho- 
graphs on  stones,  &c.,  with  work  in  progress,  come  to  ^^27,521 
against  the  paid-up  capital  of  ;f  100,000.  Creditors  are  a  trifle 
higher  at  /^•,S48,  but  sundry  debtors  and  bills  receivable  have 
risen  by  ;^4,958  to  ;fi6,259,  while  a  reduction  of  £3,6'n  to 
;^io,86o  is  largely  counterbalanced  by  investments  of  ^2,000 
evidently  on  account  of  the  reserve. 


XTbe  Jnvestors'  TRevlew* 


[March  30,  1907. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The    following    are    the    receipts    into    and    issues    out    of    the 
Exchequer  between  April  i,  1906,  and  March  23,  1907: — 
Revenue  and  Other  ftECEiPTS. 


- 

1 
Estimate  for 
the  year 
1906-1907. 

Total  Receipts 

into  the  P:x- 

chequer  from 

April  I,  1906,  to 

Mar.  23,  1907. 

Total  Receipts 
into  the  Ex. 

chequer  from 

April  1,1905,  to 

Mar.  24, 1906. 

Balances,  April  i  ■ 

£ 

32,230,000 

30.200,000 

13,200,000 

8,150,000 

2,650,000 

31,500,000 

17,395,000 

4,350,000 

480,000 

1,100,000 
1,500,000 

£ 
9.334,212 

1,117.275 

6,352,909 

1,077.369 

Bank  of  Ireland 

Revenue, 

10,451,487 

7.430,278 

32,517.000 

30,052,000 

14,222,000 

7,835,000 

2,530,000 

30,219,000 

17,040,000 

4,250.000 

520,000 

1.097.976 
1,918,815 

Excise   

29,826,000 

8,027,000 

2,560,000 

29.994.000 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax 

4,130,000 

480,000 

Receipts    fronri     Suez     Canal 
Shares  and  Sundry  Loans.. 

1.094,594 
1.512,187 

'^Revenue 

142,755.000 

142,201,793 

140.983.781 

152.653,280 

1,200,000 

180,000 

i,38o,cco 

2,46i,0OO 

300,000 

1,000 

194,000  - 
18,000 

1,200,000 

7,575 

507,081 

2,500,000 

3,500,000 

148,414.059 

Other  Receip 
Repayment  of  Advances  for  B 
Repayment    of    Advances    fc 
Exchequer  Bonds  under    t 
penditure  (Money)  Act,  1904 
Under  Telegraph  Acts,  1892  tc 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  i8g 
Under  Military  Works  Acts,  i 
Under    Land   Registry    (New 

rs. 

r     Interest     on 
he  Capital    Ex- 

225,000 

700,000 

191,592 

2,175,000 

1,262,408 

23,000 

148,000 

9,854.604 

1,000,000 

8,461 

1896  to  1902 

5  to  1905 

897  to  1901     

Buildings)  Act, 

Under  Public  Buildings  Expenses  Act,  1903  .. 
Under  Public  Offices  Site  (Dublin)  Act,  1903    . . 
By    Issue    of   Exchequer   Bonds    under    the 

Under  the  Cunard  Agreement  (Money)  Act, 

Temporary  Advances,  Deficier 

Temporary     Advances,     Wa 

(including  Treasury  Bills  £51 

2,000,000 
8,000,000 

ys     and     Means 
X),oooin  1906-1907 

166,102,936 

174,882,124 

M2»755.ooo 

165,000 
5,321,000 
4,349.000 

142,201,793 

184,706 
5.313.689 
4,428,893 

140,983,781 

169,650 

5,342.851 
4,189.407 

Payments    in    relief  of  Loca 
Taxation  :— 

Estate,  &c.,  Duties 

Total 

9,835,000 

9,927,288 

9,701,908 

Tital      Revenue,      including 
Payments  in  relief  of  Loca 

152,590.000 

152,129,081 

150.685.689 

Expenditure  and  Other  Issues. 


Estimate  for 
the  year 
1906-1907. 


Fund 


Expenditure. 
National  Debt  Services 
Oilier      Consolidated 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


£ 
28,500,000 

1,685,000 

1,160,000 
111,456,000 


Toial  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

trcm 

April  1, 1906,  to 

Mar.  23,  1907. 


Total  Issues 
out  of  the  Ex* 

chequer  to 
meet  payments 

from 

April  I,  1905,  to 

Mar.  24,  1906. 


142,801,000 


Other   Issues. 


For  Advances  for  Bullion  

For  Advances  ior  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

For  Exchequer  Bonds  issued  under  the  Sup- 
plemental War  Loan  Acts,  igoo 

Under  Telegraph  Acts,  1892  to  1904  

Under  Naval  Works  Acts,  1895  to  1905 

Under  Military  Works  Acts,  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act, 1900 

Under  Public  Buildings  Expenses  Act,  1903  . 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . 

Under  Cunard  Agreement  (Money)  Act,  1904  . 

Surplus  Revenue  1905-1906  applied  to  reduce 
Debt    

Suez  Canal  Drawn  Shares,  applied  to  reduce 

Debt  under  the  Finance  Ac[,  1S98  

China  Indemnity,  applied  to  reduce  Debt    . 

Deficiency  Advances  repaid  

Ways  and  Means  Advances  repaid 


i      1907. 
I  Mar.  23 
Balances  in  Exchequer; —  £ 

bank  of  England    10,096,770 


£ 
26,981,376 

1,588,469 

1,108,111 
102,689,023 


132,366,979 


1,232,516 

180,000 
5,000,000 


1,380,000 

2,398,000 

300,000 

1,000 

194,000 

18,000 

1,683,750 

3,465,620 

7.575 

507.081 

2,500,000 

3,500,000 


1906. 
Mar.  24, 

£ 
'3,967,289 


bank  of  Ireland 1  i,27i,645|  i,o73,955 


154,734,521 


11.368,415 


£ 
27,653.190 

1,529,617 

1,156,768 
io2,»8o,829 


133,220,404 

640,000 

180,000 

10,000,000 

750,000 

3,216,000 

900,000 

23,000 

193,000 

710,015 

1,413,907 

8,461 

586,093 
8,000,000 


159,840,880 


15,041,244 


166.102.936 


Mem.— Treasury  ijills  outstanatng  on  March  23,  1907:^ 

Bills  issued  by  Public  Tender   £'8,213,000 

Bills  otherwise  issued    


174.882,124 


2,500,000 


Treasury,  March  26,  1907. 


Total 3^10,713,000 


Wjtmzs 


WEEKLY  EDITION. 

Every  Friday.  Price  2d. 


CONTAINS    A     CAREFUL 

Epitome  of  the  Events  of  Interest 

DURING    THE    WEEK. 
TOGETHER    WITH     THE     MOST    IMPORTANT 

LEADERS    AND    SPECIAL    ARTICLES 
FROM    "THE  TIMES" 

/A'    EXT  EN  SO. 


1.     Parliament  (when  sitting)  and  Politics. 
2.     Colonial  and  Foreign  News. 

3.     Naval  and  Military  matters. 

4.    Trade,  Money,  and  Stocks. 

5.     Ecclesiastical  and  Social  Notes. 
6.     Law  and  Police.     Reviews  of  Bool<8. 
7.     Home  and  Domestic  Events. 
Correspondence.    Chess  by  Special    Expert. 


8. 


9.     News  Interesting  to  Every  Class  of  Reader. 

And  a  SERIAL  STORY  by  a  popular  and 
well-known  Author. 

SPECIAL  EDITIONS  for  India  and  Australasia,  for  Canada 

and  the  United  States,  and  for  South  Africa,  containing, 

in  addition  to  the  above,  matter  particularly  interesting. 

to  dwellers  in  those  countries. 

CI)C  CittlCS  issues  three  Supplements  every  week, 
viz. :  — 

THE  FINANCIAL  &  COMMERCIAL  On  MONDAYS; 
THE  ENGINEERING  SUPPLEMENT  on  WEDNESDAYS; 
THE    LITERARY    SUPPLEMENT    ON    FRIDAYS. 

Purchasers  of  THE  TIMES  WEEKLY  EDITION  residing 
abroad  can  have  any  one  of  these  Supplements  as  an  inset  with  the 
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pause  and  ask  the  Investors'  Review  first:  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegram*  advising  about  new  securities  cost  Half-a- 
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Correspondents  can  have  their  lists  of  investments  overhauled 
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Also  models  of  grouped  investments  will  be  supplied  according 
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The  Year's  Revenue  and  Budget 
Prospects. 

In  the  fiscal  year  ended  last  Saturday,  March  30, 
the  gross  receipts  of  the  Exchequer  came  to 
^•'55.«>3f'.45^,  an  increase  of  ;^i,455,ooo  in  round 
figures  upon  the  previous  year.  Of  this  total 
^10,222, 385  was  handed  over  under  various  .'Vets  to 
local  authorities  as  against  £'9,901,290  the  year  before. 
ThLv  money  may  be  said  to  be  paid  away  wholly 
without  even  the  nominal  control  of  Parliament.  It 
ha.s  btx-n  assigned  for  years  or  for  ever,  and  goes  away 
trotn  the  Exchequer  automatically.  The  Government 
ha.s  no  control  over  the  money  to  see  whether  it  is 
mi.sspent  or  otherwise.  None  the  less  is  this  sum 
part  of  the  burden  laid  upon  the  taxpayers,  and  last 
year  about  £■4,084,000  of  it  represented  the  contribu- 
tion of  the  dejith  duties,  which  was  so  much  capital 
handed  to  l(X^al  Ijodies  to  be  spent  as  revenue.  Excise 
contributed'  £5,354.000  and  Customs  about  /."iSs.ooo. 
A  reform  of  this  method  of  dispensing  of  public  money 
is  much  to  be  desired,  and  we  should  be  glad  to  see 
an  endl  put  to  the  system  of  doles,  contributions  in 
aid,  rclief.s  to  agriculture,  and  so  forth,  but  a  change 
of  the  kind  cannot  yet  txi  brought  about,  nor  for  years. 

Comirig  to  the  past  year's  revenue  utilised  directly 
in  meeting  the  expenditure  of  the  Imperial  Oovem- 
ment,  we  findi  its  total  to  be  £144,814,073,  which  is 
just  £2,050,000  in  excess  of  Mr.  Asquith's  estimate 
mad<>  in  April  last.  The  realised  figures  show  a 
smaller  decrease  in  the  Customs  retx;ipts  than  had 
l>een  estimated  for  as  a  consequence  of  the  abolition  of 
the  export  duty  on  coal  and  a  reduction  of  another 
penny  in  the  tea  duty  to  fivepence.  These  reductions 
did  not  cover  the  whole  of  the  year,  as  the  tea  duty 
came  off  only  on  May  14  and  the  coal  duty  on  \ovem- 
Ix;r  I,  igo6.  This  fact  must  be  noted  in  reference  to 
the  estimates  for  the  curiient  year,  when  the  whole 
period  will  suffer  from  causes  only  partially  operative 
in  the  year  just  closed.  Excise  gave  alx)ut  £150,000 
more  than  the  estimate,  and  property  and  income-tax 
just  £100,000  more.  There  was  also  an  increase  of 
£479.000  in  the  miscellaneous  income,  but  stamps, 
house  duty,  and  the  Post  Office  and  telegraph  ser\-ices 
all  showed  decreases  compared  with  the  estimates, 
arid  luid  it  not  been  for  a  remarkable  exfwnsion  of 
£1,200,000  over  the  estimate  in  the  estate  or  death 
dutie.s  the  outcome  of  the  year  would  not  have  been 
so  very  remarkable,  in  spite  of  the  fact  that  Customs 
also  gave  £700,000  more  than  the  estimate.  .As  is 
Well  known,  the  Exchequer  lx?nefited  during  the  past 
fi.scal  year  by  the  unusual  numlier  of  millionaire  estates 
which  iH-came  subject  to  probate,  to  death  duties  re- 
pre.senting  capital  .swept  off  the  totals  of  the  various 
estates.  It  would  1h-  impnident  to  reckon  upnin  any 
such  g<xxll  fortune  in  the  current  year,  and  for  this 
and  other  reasons  we  do  not  believe,  that  the  Chan- 
cellor of  the  Exchequer  will  pitch  his  estimates  on  a 
scale  implying  continuous  growth  in  the  national 
revenue.  Stamps  and  income-t.nx  were  both  sugges- 
tively inelastic  last  year. 

Eor  the  j-ear  as  a  whole,  however,  the  result  is  much 
as  wxs  anticipated,  assimiing  that  the  actual  expendi- 
ture on  "supply"  has  IxH-n  under  £110,000.000 
against  the  £111,384,000  which  was  the  Budget  fore- 
cast.    Wc  cannot  be  sure  of  the  actual  figure  until 


4i6 


Zbc  Jnveators'  TRevlew* 


[April  6,  1907. 


Mr.  Asquith  rises  in  the  House  of  Commons  to  give 
an  account  of  his  stewardship,  but  there  have  Ijeen 
savings,  and  if  the  supply  services  have  )>een  curtailed 
the  actual  realised  surplus  for  the  expired  year  may 
Ix;  somewhere  between  ^'3,000,000  and  ;^5,ooo,ooo, 
all  of  which  must  go  in  reduction  of  the  public  debt. 
The  interest  in  the  figure  of  the  realised'  overplus,  lies 
c(>n.sequently  in  the  basis  it  affords  for  some  brilliant 
financial  coup  de  main,  if  we  may  use  the  phrase.  On 
a  much  smaller  foundation  than  a  ;^5,ooo,ooo  surplus 
Chancellors  of  the  Exchequer  of  a  past  generation, 
have  been  able  to  institute  far-reaching  reforms  in 
the  incidence  and  weight  of  taxation,  to  materially 
relieve  the  community  from,  vexatious  imposts.  Is 
tiiere  any  chance  for  Mr.  Asquith  to  perform  a  feat 
of  this  kind  in  his  forthcoming-  Budget?  We  are 
doubtful,  partly  for  the  reasons  already  indicated,  but 
also  because  the  estimated  expenditure  for  the  current 
year  is  so  heavy  as  to  render  it  improbable  that  he 
will  have  much  of  a  margin,  to  come  and  go  upon. 
Assuming  his  revenue  to  be  the  same  for  the  current 
year  as  it  has  been,  in  the  year  just  closedi — andi  it 
might  be  that,  because  this  year  will  contain  three 
working  days  more  than  the  one  now  expired^ — he 
would  have  an  estimated  surplus  of  about  ;^2, 750,000 
or  little  more  than  sufificient  to  allow  a  penny  to  be 
knocked  off  the  income-tax. 

But  will  it  not  be  possible  for  Mr.  Asquith  to  do 
much  more  than  this  by  some  readjustment  of  taxation 
or  by  a  red|iction  in  the  amounts  applied  to  the  extinc- 
tion of  debt?  We  are  not  sure.  It  may  not  be  the 
policy  of  the  present]  Government  to  relieve  taxation 
just  at  this  stage.  The  Ministers  may  consider  it 
more  to  the  benefit  of  the  nation  to  go  on  reducing 
the  heavy  outstanding  liabilities  so  as  to  be  in  a  posi- 
tion a  year  or  two  hence  to  make  far-reaching  changes 
in  our  methods  of  raising  revenue.  No  particular  dis- 
content seems  tO'  l>e  excited  at  present  by  any  impost 
outside  income-tax.  That  is  felt  to  be  a  peculiar 
hardship,  and  as  financial  distress  increases  in  tlie 
City  of  London  and  in  other  great  centres  of  trade 
and  industry,  or  as  it  may  well  dk>  throughout  the 
country,  the  clamour  again.st  a  tax  of  5  per  cent,  upon 
large  incomes  may  well  become  irresistible.  .Already 
meetings  to  demand  .some  relief  in  this  quarter  have 
been  held,  and  we  may  be  certain  that  the  pressure 
put  upon  the  Chancellor  of  the  Exchequer  by  income- 
tax  payers  alone  will  prove  well-nigh  irresistible. 
Still,  it  might  be  po.ssible  for  Mr.  Asquith  to  gratify 
aspirations  or  demands  in  this  direction  to  a  soothing 
extent,  and  to  take  a  step  also  towards  lightening  the 
indirect  war  taxation  still  pressing  so  severely  upon 
the  consumer.  What,  for  example,  is  he  going  to  do 
v\ith  that  sum  of  nearly  ;^3,200,c)00  released  by  the 
expiry  of  certain  annuities,  a  Chancery  annuity  of 
;i£'2,324,5i6,  and  a  converted  annuity  of  ;^864,ooo? 
In  the  year  just  closed  presumably  this  money  has 
been  utilised  to  pay  off  debt,  to  buy  Consols,  perhaps, 
or  to  help  in  the  reduction  of  the  overgrown  floating 
debt  ;  but  it  would  not  be  well  to  continue  to  u-se  it 
in  this  haphazard  way,  and  there  is  therefore  a  fund 
here  which  might  be  drawn  upon  by  Mr.  Asquith  to 
afford  further  relief  to  the  taxpayer  without  injuring 
the  .sinking  fund.  Surely  tlie  nation  is  entitled,  to 
relief.  It  is  all  very  well  to  say  that  the  reduction  of 
the  debt  is  the  first  and  paramount  consideration,  but 
it  is  not  the  only  consideration  by  any  means.  We 
want  to  .see  debt  brought  down  as  fast  as  conveniently 
possible,  especially  while  it  can  be  canceUed  on  easy 
terms  for  the  nation.  At  the  same  time,  if  taxation 
is  not  lightened  in  a  time  of  peace  so  as  to  liberate 
capital,  and  leave  unabsorbed  money  now  drained  into 
the  Treasury  and  spent  in  directions  that  yield  no 
benefit  whatever  to  the  trade  of  the  country  at  large, 
the  nation  may  be  denied  the  power  to.  recuperate, 
may  be  pneventedi  from  accumulating  such  reserves  of 
financial  .strength  as  would  make  it  strong  at  the  next 
cri.sis.  What,  for  instance,  would  happen  as  things 
are  were  any  new  war  .scare  to  arise  demanding  a 
sudden  mobilisation  of  troops,  the  dispatch  of  a 
powerful  fleet,   or  even  preparations   for  these  steps? 


Shoiuldl  we  not  at  once  be  compvelled  either  to  clap 
additional  war  taxation  on  backs  already  galled  or  to 
resort  to  loans  ?  We  should  like  to  see  taxes  reduced 
so  that  the  money  thus  saved  might  Ixs  employed  in 
augmenting  the  consuming  capacity  of  the  people  at 
large,  in  building  up  new  reservoirs  of  private  capital, 
and  in  benefiting  the  mi.scellaneous  industries  of  the 
country.  As  matters  are,  however,  with  an  expendi- 
ture so  enormous  as  that  to-day  demandedi  by  the 
country,  and  with  the  prospect  of  still  further  demands 
to  satisfy  the  clamorous  for  charity,  there  is  smalt 
chance  of  any  material  change  in  the  weight  or  inci- 
dence of  taxation  unless  some  portion  of  the  money 
now  absorbed  in  the  redemption  of  debt  is  utilised  for 
the  purpose  of  reducing  the  taxes.  The  surplus  to  be 
anticipated  for  the  current  year  on  the  basis  of  the 
existing  taxation  and  the  estimated  expenditure  may 
well  be  less  than  ;^2, 500,000  and  cannot  on  the  best 
estimate  exceed  ^3,000,000.  No  doubt  nearly 
;^2,ooo,c>oo  of  the  estimated  outlay  on  the  army  and 
navy  represents  money  that  has  hitherto  been 
borrowed  under  the  vicious  system  of  works  loans,, 
but  that  is  a  change  of  policy  to  be  upheld,  and  the 
nation  would  cheerfullv  submit  could  it  see  an  early 
end  to  excessive  demands  of  that  description. 

The  appended  table,  copied  from  the  Times,  will  be 
ser\iceable : — 


Actual, 

Sources  of 
Revenue. 

1906-7. 

Inc.  or  Dec. 
on 

More  or 
Less  than 

1905-6. 

Estimates, 

Estimate. 

Actual. 

1906-7. 

£ 

£ 

£ 

£ 

€ 

34,475.000 

Customs 

32,230,000 

32,930,000 

— 

1,545,000 

+     700,090 

30,230,000 

Excise 

30,200,000 

30.350,000 

■^ 

120,000 

+     150.000 

12,970,000 

Estate 

13,200,000 

14,400,000 

-t- 

1,430,000 

+  1,200,000 

8,180,000 

Stamps    

8,150,000 

7,950,000 

— 

230,000 

—       2O0,0CXJ 

31,350,000 

Income-tax. .. . 

31,500,000 

31,600,000 

•t- 

250,000 

+       100,000 

16,880,000 

Post  Office.... 

17,395,000 

17,170,000 

+ 

290,000 

—       225,000 

4,130,000 

Telegraphs 

House  Duty  & 

4,350,000 

4,255,000 

+ 

125iOOO 

—         95.000 

5,763,000 

Misceltan'us. 

5.730,000 

6,159,000 

■1; 

39fi,oa> 

+       439,000 

143,978,000 

Total    .... 

■42.755,000 

144,814,000 

+ 

836,000 

4  2,059,000 

A    Successful    Invasion. 

While  our  scare-mongers  and  military  fan,atics  are 
busy  furthering  the  manufacture  of  gigantic  Drowi>-alls 
with  which  to  protect,  as  they  claim,  our  shores  from 
armed  invasion  and  our  over-sea  possessions  from  an- 
nexation by  an  unknoiwn,  unamaginable  and  undefined 
"  enemy,"  while  War  Office  officials  are  busy  design- 
ing new  uniforms  to  gratify  the  peacock  vanity  of  our 
fighting  items,  reorganising  the  various  classes  of 
these  man-slayers,  adjusting  braiding,  buttons,  lace 
and  feathers,  and  otherwise  displaying  a  perverted  or 
meticulous  zeal  in  hauling  the  country  l>ack  towards 
the  Middle  Ages  or  beyond,  this  old  England  of  ours 
has  beem  quietly  and  silently  invaded  and  in  a  manner 
annexed  behind  these  worthy  busybodies'  backs. 
There  has  been  no  tuck  of  drum  or  crack  of  rifle  to 
warn  us  of  this  invasion — an  eminently  successful  one 
— which  has  been  steadily  in  progress  now  for  many 
years  past,  unregarded,  unsuspected  by  the  Blue  Funk 
school  of  political  agitator  or  any  of  that  aneemic  class. 
If  an  inhabitant  of  London  who  has  been  away,  say, 
for  the  last  twenty-five  years,  were  to  take  a  stroll 
round  the  City  now  he  woiuld  soon  come  upon  the 
traces  of  the  invasion,  we  refer  to,  of  this  progressive 
and  very  effectual  encroachment  by  the  foreigner  upon 
the  proud  privilege  of  England  to  be  the  banker  of  the 
world,  its  tool-maker  and  shirt-provider.  London  is 
still  the  centre  of  the  world's  banking  business,  we 
are  assured,  but  as  an  Imperial  city  it  is  no  longer 
occupied  or  ruled  over  exclusively  by  purely  British 
banks.  Great  palaces  are  now  filled  by  offices  of  the 
banks  of  Germany  and  France  ;  the  Swiss  are  here, 
the  Russians  and  the  Japanese,  and  presently  we  shall 
doubtless  see  branches  of  Spanish,  Italian,  Austrian 
and  United  States  banks  jostling  our  old  and  staid 
institutions  on  one  side.  For  London,  Englanci  even, 
has  not  only  been  successfully  invaded  in  this  way,  but 
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is  apparently  in  process  of  beinj^  triumphantly  con- 
qucrud.  Have  wc  not  the  French  ncwsvendor  in  our 
streets? 

ITio  ordinary  citizen,  busy  with  his  own  affairs, 
never  takes  any  notice  of  this  kind  of  thing,  nor  tlic 
ordinary  British  banki-r  either.  It  is  curious  how  in- 
diffcrtmt  the  fjrcat  P^n^'lish  banker  is  to  this  formidable 
invasion,  this  international  exchang-e  business  whose 
capture  it  represents.  Our  commerce  ranges  the  whole 
world  over,  and  yet  until  recent  years  the  great  busi- 
ness in  fon-ign,  bills  of  exchange  arising  out  of  it  was 
neglected  by  our  banks.,  They  allowed  intermediaries, 
Jewish  and  (ntJier  expert  houses,  principally  Jewish, 
to  carry  on  this  business  independently  of  them  ;  they 
condescending  merely  to  ad'van<:e  money  on  the  docu- 
ments brought  toi  them  by  these  outside  spe<:ialists. 
After  the  Franco-I'russiani  War  several  French  banks 
anid  Continiental  private  firms  came  over  here  and  took 
a  hand  in  this  bill-dealing  business.  Presently,  as  the 
German  Empire  became  consolidated  and'  its  big  banks 
began  to  spread  themselves  out,  they  organised  a 
discent  on  our  shores  andi  strove  to  occupy  a  substan- 
tial portion!  of  this  lucrative  and  enormous  region  in 
banking  business.  Most  of  these  foreign  banks  had 
no  scrupio  whrite\'er  ini  going  behind  the  back  of  the 
o^d  F'nglish  bill-broker  who  went  "on  'Change"  and 
offering  cut-throjit  terms  in  order  to  grab  the  business 
of  his  customers  direct,  and  they  often  succeeded. 
In  other  directions,  too,  they  have  more  scope,  both 
in  the  magnitude  of  their  paid-up  capitals  and  in  the 
term.9  of  their  incorporation,  so  that  where  it  seemed 
nooessary  to  get  a  foothold  they  could  subscribe  capital 
to  establish  local  banks  in  any  country  whose  exchange 
business  they  wished  to  lay  hold  of .  Other  features  to 
which  the  English  bank  is,  as  we  think  happily,  un- 
familiar, were  developed  by  them,  especially  by  the 
French  banks,  until  they  may  be  said'  to  have  developed 
an  extensive  trade  as  outside  stockbrokers  or  great 
bucket-shop  keepers.  You  can  gamble  internationally 
by  the  help  of  the  agency  of  any  great  Continental  bank 
in  this  country  as  freely,  and  it  may  be  as  disastrously, 
as  through  the  least  responsible  bucket-shop  in  the 
City.  In  the  main  lines  of  their  business,  h(Twe.ver, 
they  have  I>een  incrciisingly  formidable  competitors 
against  the  old-fashioned  British  banker  and  merchant 
banker  or  bill-broker,  and  have  built  up  businesses  of 
such  magnitude  here  in  London  as  must  enable  them 
to  exercise  a  powerful  influence  upon  the  currejits  of 
tradte.  If  the  Deutsche  Bank  and  the  Dresdner  Bank 
or  the  Credit  Lyonnais  or  the  Banque  dc  Paris  can 
furnish  capital  to  a  local  bank  in  Spain,  in  Italy,  any- 
where in  the  world  where  they  think  they  can  do  busi- 
ness, and  through  this  auxiliary  secure  at  their  place 
of  origin  the  documents  arising  out  of  the  inteniational 
trade  done,  it  seems  not  unreasonable  to  infer  that  in 
the  course  of  years  the  comm<xlities  dealt  in  and 
through  the  buying  and  selling  of  which  these  docu- 
ments arise  will  also  fall  into  the  hands  of  the  mer- 
chants and  manufacturers  of  the  countries  in  which 
the.se  controlling  banks  have  their  head  office.  As  yet 
there  is  no  indication  at  all  of  a  reliable  kind  that  any 
such  change  has  taken  place,  but  it  would  surely  be 
much  more  to  the  purp>ose  if  our  tariff  reformers  and 
other  zealous  defenders  of  England  against  the 
"  foreign  foe"  were  to  set  to  work  to  study  how  to 
protect  our  industries  and  commerce  from  this 
threatened  danger,  a  danger  both  real  and  perhaps 
imminent. 

Why  is  it  that  only  one  of  our  great  English  banks 
so  far  as  we  know,  the  Lon<lon  City  and  Midland,  has 
established  a  Foreign  Exchange  department,  a  highly 
prosperous  one,  we  believe?  Is  it  not  within  the 
power  of  other  English  banks  to  go  and  do  likewise,  to 
enter  into  direct  and  effective  competition  with  the 
foreign  bank.si  for  a  branch  of  business  so  vital  to 
the  commercial  supremacy  of  the  British  Empire? 
How  is  it  that  no  portion  of  the  youth  of  England  is 
ever  systematically  trained  to  a  knowledge  of  foreign 
methcxls  of  business,  foreign  languages,  and  foreign 
trade,  so  as  to  qualify  it  to  follow  this  vital  branch  of 
banking  business?      \\'ouId   it   not   l>c  better  for    the 


State,  which  is  spending  Ijctwecn  ;^*i7, 000,000  and 
;^i8,ooo,ooo  upon  education,  to  devote  some  little  por- 
tion of  this  money  in  order  to  start  schools  dcsj^^oed 
to  train  young  men  for  efficiency  and  success  therein  ? 
More  would  sorely  Ix;  gained  by  a  step  of  this  kind 
than  by  adding  to  the  items  of  the  army  or  building 
this  and  that  number  of  additional  ironclads,  so  as  to 
outpace  the  United  Slates,  F'rance,  Germany,  and 
possibly  Italy,  Spain,  and  Russia  altogether.  Will 
our  present  Goverrunent  give  a  thought  to  this  interest- 
ing, not  to  say  vital,  corner  of  our  system  of  educa- 
tion, and  would  it  not  be  worth  while  for  our  powerful 
banks,  who  may  \>e  dis|K>sed  to  seek  a  share  of  this 
international  business,  to  see,  for  instance,  whether 
they  could  not  take  advantage  of  the  present  cordial 
feeling  towards  England  existing  in  Spain,  and  of  the 
obvious  awakening  of  the  Spanish  people,  in  order  to 
try  to  establish  closer  banking  relations  with  that 
country,  a  country  destined  before  so  very  lung,  we 
believe,  once  more  to  take  its  place  among  the  great 
nations  of  Europe?  No  English  bank  has  either  the 
means  or  the  freedom  to  start  branches  of  its  own  in 
foreign  countries,  but  the  banks  could  gather  their 
friends  around  them,  and  unite  in  supporting  a  move- 
ment of  this  kind,  not  in  Spain  only,  but  in  other  coun- 
tries, so  that  we  might  have  on  the  spot  wherever 
necessjiry  an  English  Ijanking  institution,  conducted 
on  the  most  enlightened  business  principles,  capable  of 
looking  after  our  commercial  interests,  and  able  by  its 
wealth  and  connections  to  draw  to  it  no  small  part  of 
the  international  banking  business  now  secured  by  our 
successful  and  most  f>ersevering  invaders. 

We  have  one  great  field  of  bankinp'  activity  where 
we  rule  supreme,  the  Asiatic.  Again  and  again  have 
banks  in  France,  Germany,  and  Ru.ssia  put  up  a  good 
fight  for  a  share  in  the  Indian  and  F'ar  Eastern  bank- 
ing and  exchange  business,  and  they  have  always  been 
defeated.  In  India  that  was  to  be  expected,  because 
the  native  and  British  banks  there  easily  occupy  the 
entire  field,  but  it  might  have  been  otherwise  in  China 
and  Japan  if  our  banks,  the  Hong  Kong  and  Shanghai 
and  the  Chartered  of  India,  had  been  as  tamely  con- 
ducted or  as  .somnolently  as  many  of  our  home  banks 
are  in  all  that  relates  to  the  control  of  our  foreign  busi- 
ness. They  have  never  been  thus  conducted,  and  the 
result  is  that  neither  F'rance,  Germany,  nor  Russia  has 
ever  been  able  to  undermine  their  supreme  position  in 
the  slightest.  German  and  Russian  banks  might  be  sup- 
ported officially  by  their  Governments,  or  supplied  with 
public  funds  to  give  them  power,  but  they  were  none 
the  less  I>eaten  Ixick,  and  driven  either  to  pack  up  and 
go  home  or  to  sink  into  humble  insignificance.  Japan 
alone,  whose  p>eople  are  proving  to  h^  among  the  most 
expert  financiers  the  modern  world  has  ever  seer*. 
working  from  her  own  base,  has  been  able  to  secure 
a  high  position  in  this  Eastern  banking  field,  and  to 
keep  and  extend  it,  but  even  Japan  has  done  nothing 
appreciable  as  yet  to  weaken  England  as  the  great,  the 
controlling  banker  of  that  part  of  the  world.  Does 
not  this  success  show  what  might  have  been  elsewhere 
if  we  gave  our  minds  and  energies  to  the  business? 
We  think  it  does  ;    what  do  vou  think? 


Economic  and    Financial    Notes 
and  Correspondence. 

The  Oroya-Browxhill  Companv. 
SharelK>lders  in  the  leading  West  Australian  com- 
panies have  received  in  the  last  twelve  months  or  so 
a  number  of  unpleasant  shocks.  Unfortunately,  some 
of  the  best-known  mines  are  getting  much  poorer  in 
depth  and  profit.s  are  falling  off  accordingly,  or 
threaten  to  fall  off.  and  shareholders  have  had  to 
p«K-ket  smaller  dividends,  lliis  has  been  notably  the 
experience  of  the  celebrated  Great  Fingall  mine,  an 
exceedingly  disappointing  one.  It  cannot  be  helped, 
of  course,  for  it  is  no  fault  of  the  management.  Tlie 
directors  can  only  do  tlHMr  utmost  to  cut  down  ex- 
penses.,  in  order  to  squeeze  out  the  highest  possible 
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profits,  and  this  has  been  done  with  considerable  suc- 
cess on  many  mines.  Working  with  whit©  labour  and 
with  less  economical  facilities,  the,  costs  on  many  of 
the  Westralian,  minesi  are  lower  than  those  on  the 
Rand,  where  "cheap"  (?)  Chinese  labour  is  em- 
ployed. The  latest  VVest  Australian  company  to  adopt 
the  policy  of  reducing  the  output  and  cutting-  down 
the  dividend  is  the  Oroya-Brownhill,  but  the  announce- 
ment does  not  come  asi  a  dramatic  surprise.  It  was, 
indeed,  faintly  foreshadowed  some  months  ago  that 
in  view  of  the  limited  quantity  of  rich  ore  remaining 
in  the  property  this  policy  would  have  tO'  be  adopted 
sooner  or  later.  From  their  experience  of  the  mine 
the  managers  estimate  that  the  present  high  rate  of 
production  could  be  maintained^  for  only  twelve  months 
or  a  little  more,  to  be  followed  by  an  indefinite  life 
on,  a  low-gradie  basis.  In  order  to  keep  up  the  pre- 
sent output  it  would  be  necessary  to  stope  the  richer 
sections  of  the  ore  in  the;  Oroya  North  block  at  such 
a  rapid  rate  as  to  render  it  difficult  tO'  maintain  the 
slopes  in  proper  working  condition,  and  to  leave  be- 
hind adjacent  ore,  which,  though  of  low  grade,  could 
be  treated  profitably.  Moreover,  developments  in 
various  parts  of  thei  three  blocks  have  disclosed  large 
quantities  of  low-grade  ore  which  can  )>e  treatedi  at  a 
profit,  the  inclusion  of  which  in  the  ore  reserves  will 
necessarily  diminish  the  average  value  per  ton,  but 
will  correspondingly  increase  the  quantities  available, 
and  thus  prolong  the  life  of  the  mine.  The  present 
rate  of  dividend! — namely,  4s.  per  share  per  quarter  or 
80  per  cent,  per  annum — has  now  been  maintained  for 
a  period  of  three  and  a-quarter  years.  In  the  circum- 
stances, the  general  managers  recommend  the  reduc- 
tion of  the  grade  of  ore  to  an  output  of  ;^30,ooo'  per 
month,  so,  after  carefully  considering  the  matter,  the 
directors  have  decided  to  act  upon  the  advice  and  to 
reduce  the  output  after  April  to^  a  basis  which  will 
allow  of  dividends!  at  the  rate  of  2S.  6d.  per  quarter 
or  50  per  cent,  per  annumi  for  the  current  year.  How 
long  even  this  smaller  payment  can  be  kept  up  it  is 
impossible  to  say,  but  failing  the  finding  of  rich,  ore 
elsewhere  shareholders  would  be  well  advised  not  to 
count  upon  it  for  another  year  or  two.  It  does  not 
follow  that  the  mine  is  becoming  exhausted  so  quickly 
that  it  will  be  worked  out  in  a  short  time.  On  the 
contrary,  it  may  last  for  some  years  to  come,  but  only 
as  a  low-grade  proposition,  as  it  is  technically  called. 
The  directors  assure  shareholders,  however,  that  after 
the  payment  of  the  4s.  per  share — the  past  quarterly 
dividend^ — the  funds  in  hand  will  amount  to  ;^250,ooo, 
equal  to  over  los.  per  share.  Another  asset  con- 
sidered to  be  of  high  potential  value  is  the  company's 
holding  in  the  Oroya  Black  Range,  Limited,  of  whose 
capital  it  holds  more  than  one^third.  Experts  have 
spoken  very  favourably  of  this  property,  but  its  com- 
mercial value  has  yet  to  be  proved. 

WiLLANS    AND    ROBINSON. 

The  downfall  of  this  once  flourishing  and  progres- 
sive business  creates  an  uneasy  feeling  in  the  mind, 
not  unmixed  with  genuine  regret.  It  is  easy  to  be 
wise  after  the  event,  and  say,  "  I  told  you  so,"  but  it 
does  seem  a  pity  that  the  directors  in  a  sense  allowed 
their  attention  toi  l>e  diverted  from  the  company's 
legitimate  business  of  boiler-making  in  order  to  em- 
bark upon  a  new  steel-making  enterprise.  The  new 
venture  at  Queen's  Ferry  has  turned  out  a  disastrous 
failure,  and  we  cannot  help  thinking  that  the  boiler- 
making  business  at  Rugby,  which  began  to  go  wrong 
simultaneously,  would  not  have  suffered  so  severely 
but  for  the  worries  and  anxieties  attending  the  launch 
intO'  the  unknown.  Ini  their  latest  report  the  directors 
are  able  toi  congratulate,  shareholders!  upon  the  grow- 
ing success  of  the  effort  to  create  new  branches  of 
business  at  Rugby  toi  take  the  place  of  those  which, 
through  the  operation  of  various  cr  uses^  have  ceased 
to  be  profitable.  Those  "  various  causes  "  have;  much 
to  answer  for.  All  men  are  liable  to  err,  but  we  have 
never  had  a  proper  explanation  of  the  reasons  for  the 
deplorable  failure  of  the  Queen's  Ferry  works,  a  failure 
which  has  cost  shareholders  so  dear.     During  the  last 


year  or  two  steel  works  throughout  the  country  have 
been  exceedingly  profitable,  and  an  up-to-date  plant, 
such  as  that  belonging  to  this  company  should  be, 
should  have  done  very  well.  There  must  be  something 
radically  wrong,  and  those  responsible  for  the  enter- 
prise cannot  be  acquitted  of  blame.  Last  six  months 
the  Queen's  Ferry  works  made  a  manufacturing  profit 
of  ;^i64,  but  the  total  outgo,  including  depreciation 
and  interest  on  debenture  stock,  was  ;£,! 2,368,  so  that 
a  further  loss  of  ;£,'i 2,204  has  to  be  faced.  Fortunately, 
however,  the  Rugby  business  took  a  distinct  turn  for 
the  better,  and  out  of  a  total  gross  revenue  of  ;£.^43,374 
came  a  nett  profit  of  jQ22,-jC)H.  For  the  corresponding 
period  there  was  a  loss  at  Rugby  of  ^,^'1,202,  and  at 
Queen's  Ferry  of  ;£^i  1,873,  o""  ^  total  deficit  of 
;^'i3,o75.  If  we  now  deduct  the  loss  from  the  profit 
there  is  a  credit  remaining  of  ;£,'io,594,  and  we 
are,  perhaps,  entitled  to  assume  that  results  in  the 
future  will  have  a  tendency  to  further  improve. 

But  is  the  time  really  ripe  for  dealing  with  the  steel 
blunder,  and  setting  straight  the  capital  and  property 
accounts?  It  must  prove  a  very  diflicult  and  trouble- 
some business,  but  we  cannot  pass  any  criticism  upon 
the  scheme  proposed  by  the  directors,  because  they 
have  carefully  refrained  from  sending  a  copy  of  it  to 
the  newspapers.  The  report  says  that  the  scheme  is 
enclosed,  but  the  statement  did  not  come  to  us  nor  to 
any  other  newspaper  ofiice  that  we  know  of.  Do  the 
directors  fear  honest  criticism,  or  is  the  writing  down 
so  drastic  that  they  feel  ashamed  of  it  ?  We  suspect 
something  of  the  kind,  because  a  tremendous  lump  of 
capital  must  disappear,  even  after  allowing  for  the  re- 
serve fund  of  ;£.io5i54ii  which  includes  certain  share 
premiums.  Without  going  into  details  as  to  how  the 
amount  is  made  up,  it  may  be  said  that  the  accumu- 
lated loss  to  date  is  ;£"i  11,871,  while  the  suspense 
account  is  ;£[^g2,828,  making  ;^2O4,09g  in  all.  But  the 
Queen's  Ferry  works  have  not  yet  been  sold,  and  until 
the  loss  on  them  is  ascertained  we  fail  to  see  the  use 
of  applying  to  the  Court  for  permission  to  reduce  the 
capital  "by  an  amount  sufficient  to  cancel  the  loss." 
How  much?  Do  the  directors  know,  or  are  they 
merely  groping  in  the  dark  ?  We  shall  probably  get 
hold  of  the  scheme  by  next  week,  and  shall  then  have 
some  further  comments  to  make.  Just  now  there  is 
not  much  more  to  be  said.  Freehold  property  at  Rugby 
has  a  balance-sheet  value  of  ;^i 58,368,  while  the  lease- 
hold buildings  and  premises  at  Queen's  Ferry  are 
valued  at  ;£^93,35i,  and  the  plant  and  machinery  there 
at  ;£^i  26,969.  Preliminary  and  experimental  work 
appear  at  jQio,it,<\  and  patents  and  experiments  at 
;£,'7,574,  so  that  the  clear  up  will  be  a  big  one.  Plant 
and  machinery  at  Rugby  have  a  book  value  of 
;^^i54,o72.  Sundry  creditors  are  fortunately  not  heavy 
at  ^^35,902,  and  debtors  alone  owe  ;^i  13,849.  Work 
in  progress  is  valued  at  ;^. 53, 589,  and  materials  and 
stores,  engines,  &c.,  stand  at  jQ'ji.^ji.  The  cash 
balance  is  the  fair  one  of  ;£;'43,29i,  but  all  that  is  left  of 
the  reserve  fund  investments  and  those  held  against 
the  fire  insurance  fund  of  ;^28, 198  shows  a  depreciation 
of  about  jQ^^ooo.  Accumulated  dividends  on  the  pre- 
ference shares  reach  the  tidy  sum  of  ;£?69,999,  and  we 
hope  the  scheme  of  capital  reorganisation  is  all  the 
directors  claim  for  it. 

The  Mexican  Budget. 

Again  Seiior  Limantour,  the  Finance  Minister  of 
Mexico,  is  able  to  lay  before  the  nation  a  most 
encouraging  statement  of  its  financial  affairs.  The 
estimated!  normal  revenue  for  1907-8  is  ;£,9,883,500, 
andi  it  shows  a  surplus  of  about  ;£^587,ooo  over  the 
expenditure.  The  whole  of  this,  however,  is  not  really 
available,  as  about  ;£'500,ooo  has  to  be  deducted  for 
proposed  changes  in  taxation  and  increases  in 
salaries,  so  that  the  real  estimated'  surplus  isi  only 
about  ^^^87,000.  But  the  nation  will  gain  more  by  the 
proposed!  changes  than  any  mere,  gathering  up  of 
excess  oif  revenue  over  outlays  would  mean.  During 
the  years  of  distress  when  silver  was  falling  in  value 
so  rapidly  as  to  threaten  the  whole  fabric  of  Mexican 
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finance,  the  various  States  of  the  Mexican  Federation 
were  coinpelietll  to  aivi)  contributions  to  the  Federal 
Treasury.  C)ri},'-inally  this  c<>ntril)ution  was  25  per 
cent.,  and  it  was  increased  to  30  per  cent,  in  the 
period  1892  to  1895.  In  1902  tiic  contribution 
was  again  reclu(x*d  to  25  per  cent.,  and  it  is 
now  to  tx:  brought  down  to  20  per  cent,  at  a 
cost  of  _^'200,ooo.  Then  sundry  other  taxes  are 
to  be  rcducfdi  or  abolished,  so  that  altogether  from 
;^'250,ooo  to  ;£^300,ooo  will  have  to  be  deducted  from 
the  estimates  of  revenue;  on  account  of  these  changes, 
in  additioin  to  which  the  increases  in  salaries  beginning 
with  those  at  present  most  insulliciently  paid,  will  cost 
quite  ;£,'20o,ooo.  All  these  changes,  however,  imply 
progress,  and  must  tendi  to  consolidate  the  (Govern- 
ment and'  to  the  increasei  of  public  wealth.  So  far  the 
currency  ex|X'rinient  appears  to  have  answered,  and 
the  rise  in  the  market  price  of  silver  which  has  taken 
place  since  it.s  initiation  has  actually  had  the  effect  of 
putting  the  new  silver  currency  at  a  premium.  We 
can  only  regard  any  such  experiment  as  a  transition 
from  something  bad  to  something  good  and'  stable,  and 
years  must  elapse  yet  Ixifore  anyone  can  Ix;  sure  that 
the  consequence  of  the  arbitrary  determination  of  the 
value  of  silver  against  gold  has  l>een  productive  of 
nothing  but  goodi  toi  the  republic.  Thus  far,  however, 
thanks  partly  to  the  enormous  amount  of  foreign 
capital  steadily  pouring  into  McTcico,  the  gain  hasi  been 
far  more  conspicuous  than  the  loss.  The.  foreign 
capital  coining  in  has  helped  to  sustaini  the  exchange, 
and  if  it  cfxntinilies  to  flow  and  to  yield  a  profit,  the 
republic  is  Ix>und  to  reap  many  advantages  from,  a 
stable  currency  even  if  the  basis  on  which  that  cur- 
rervcy  rests  isi  toi  no  small  extent  unreal  and  artificial. 

Coming  to  the  foreign  trade  of  the  republic,  we  find 
that  the  imports  increased  in  the  past  year  by 
;^4,245,ooo  to  ;i^ 22,06^,000.  Of  this  total  ;^9,o94,oc>o 
is  ascribed  to  imports  of  minerals,  but  of  that  impos- 
'ffT  3RRf^}?'it<s  ;£-3. ^^00,000  represents  Mcxicani  coins 
minted  at  Philadelphia.  Imports  of  textiles  fell  off  by 
;^26,ooo  to  ;^2,302,253,  andi  there  vvas  also  a  decrease 
of  over  ;£^i90,ooo  ini  the  imports  of  machinery  and 
apparatus,  which  totalled  ;^,"2,o54,ooo.  Exports  are 
given  at  ^,"27,114,000,  but  the  composition  of  this  total 
is  not  set  forth  in  detail.  We  are  told,  however,  that 
the  increases  in  exports  are  practically  nullified  by  the 
almost  complete  extinction  of  the  export  of  sugar 
during  the  past  year.  This  article  fell  off  froin 
;£r572,ooo  to  ;£X^7,423.  Compensation,  however^  has 
Ix'cn  found  by  the  improved  domestic  consumption. 
Altogether,  however,  the  excess  of  exports  over  im- 
ports amounted  to  ;^5,049,ooo  as  against  ;^3,032,ooo 
in  1904-5.  During  the  year  a  reduction  of  nearly 
;^447,ooo  was  made  in  the  total  of  the  Mexican  debt, 
but  that  it  is  still  formidable  is  proved!  by  the  fact  that 
its  service  consumes  about  28J  per  cent,  of  the  entire 
revenue.  That  is  to  .say,  for  the  coming  year  the  debt 
service  will  take  ;£r2, 649, 000  out  of  a  total  estimated 
Income  of  ;^.'9, 297,000,  adjustments  allowed  for.  Only 
two  other  items  in  the  Federal  expenditure  exceed 
j£,' I ,oo6,'oc)o — viz.,  that  of  the  Ministry  of  the  Interior, 
put  at  ;^i, 284,000,  and  the  cost  of  the  war  and  marine 
services,  estimated  at  /',j,'j6-;,,2y6.  On  June  30,  1906, 
the  public  debt  of  Mexico  amounted  to  ;£,"44,67fi,oc)o, 
including  ;^"86,ooo  of  unfun<led  debt  and  ;^.'i3,237,342 
of  silver  debt.  Compared  with  the  past  year  the  .ser- 
vice of  the  public  debt  shows  an  increase  of  ^1.^.2,000. 

TnK  Rkport  of  thk  Canadian'  Instraxck  Commission. 

Wa  have  not  read  it  in  full  yet,  but  we  have  to 
th:mk  a  vigilant  and  courteous  corn'spondent  for  a 
file  of  Canadian,  newf^ipcrs,  in  which  long  extracts 
fronr  it  have  Ixx'n  printed.  Tlie  stoi  v  the  Comnvis- 
sioners  sit  forth  is  more  valuable,  or  ought  to  Ix",  than 
some  of  their  conclusions,  which  betray  amateurish- 
iie.ss,  but  all  through  the  deliverances  appear  to  be 
thorouirhly  honest,  straightforward,  and  frank.  And 
the  facts,  at  .'iny  rate  on  one  point,  confirm  to  the 
fullest  exli'nt  all  that  we  were  impelled  to  sav  alx>ut  the 
Canada  Life  Office,  whose  plausible  and  elusive  bids 
for  business  ir»  this  cx>untrv  and  whose  claims  to  ex- 


cellence were  dealt  with  by  us  in  the  autumn  of  1905. 
There  are  other  offices  almost  a.s  bad  about  which  we 
may  have  sonnething  to  say  by-and-by.  Meanwhile 
we  may  say  that  the  general  impression  left  after  read- 
ing these  extracts  i.s  that  common  nxjrals  appear  to  Ix; 
a.s  much  scouted  in  what  are  called  high  business 
circles  in  Canada  as  in  the  neighlxniring  United  State*. 
'ITiis  Canada  Life  Office,  for  instance,  is  .shown  to  b«*, 
as  we  said  it  was,  a>mpletely  in  the  hands  of  .Senator 
Cox,  who  owns  or  corvtrols  57  f)er  cent,  of  it.s  perfectly 
unneces.sary  capital  of  $1,000,000.  It  did  not  require 
that  capital,  the  Commissioners  justly  point  out,  but  it 
.seems  to  have  been  u.seful  ir»  nvany  way.s,  not  least  in 
enabling  the  controlling  power  to  ab-sorb  a  larger 
.share  of  the  [x>licyholders'  nwmey  than  was  just.  But 
had  this  been  all  the  policyholders  might  have  had 
cau.se  to  grumble,  and  yet  no  great  reason  frw  denuncia- 
tion. Senator  Cox,  however,  did  not  rest  satisfied 
with  "grabbing"  the  Canada  Life  management  and 
capital,  but  utili-scd  its  tru.st  funds  in  a  variety  of  ways. 
A  list  is  given  of  23  purchases  made  by  the  Canada 
Life,  with  the  Central  Canada  I-oan  Company,  which 
is  called  the  "  other  self  "  of  Mr.  Cox,  with  the 
Dominifxi  Insurance  Company,  an  offshoot  of  the 
Central  Canada  I.x)an.  Company,  which  opx^rations  were 
profitable  to  the.sc  institutions,  but  the  Commissioners 
do  not  say  that  the  Canada  Life  directly  shared  in 
these  profits,  and  tha  impression^  we  gather  is  that  it 
was  always  merely  a  kind  of  milch  cow,  whose  product 
in  dollars  was  utili.scd  by  Cox  and  his  a-ssociates  in 
order  to  further  and  sustain  speculations  of  their  own 
in  whatever  directions  seemed  likely  to  yield  them 
swag.  Its  trust  rrvoney  was  put  into  .securities  its  con- 
trollers had  no  business  to  touch.  In  April,  1903,  for 
instance,  its  board  Ixiught  i  ,000  shares  of  the 
Dominion  Coal  Company,  tc^ether  with  "  1,000  shares 
of  Twin  City."  Mr.  Cox  said  that  the  Hank  of  Com- 
merce, of  which  he  was  president,  was  acting  with  the 
Canada  Life,  and  "  the  object  of  the  purchase  was  to 
strengthen  the  market,  which  was  then  declining,  and 
to  protect  his  own  holdings  and  the  market  generally." 
Thii,  the  Commit:  ioners  add,  is  manifest  because  the 
Canada  Life  holdings  might  then  have  been  disposed  of 
at  a  profit.  V'es,  but  the  object  was  not  to  make  a 
profit  for  the  Candida  Life,  but  for  Cox  and  his  family 
and  associates.  What  were  the  interests  of  policy- 
holders compared  with  the  desires  and  ambitiorks  of 
these  sacred  vultures  of  finance? 

Another  concern  which  soine  years  ago  excited  a 
certain  amount  of  criticism  in  this  country",  but  which 
happily  never  took  hold  here  or  anywhere  else  outside 
Canada,  is  the  Independent  Order  of  Foresters,  a 
kind  of  burial  society  which  is  governed  by  an  officer 
called  the  Supreme  Chief  Ranger.  Its  escapades  are 
interesting  in  another  direction  as  showing  how 
dangerous  it  is  to  allow  alien  insurancx;  offices  of  any 
type  to  have  the  run  of  the  United  Kingdom  in  which 
to  dk>  business.  The  Commissioners  s;iy  that  the  history 
of  the  order  "with  regard  to  foreign  extensions  has 
been  instructive  and  .so  interesting  as  to  be  almost 
picturesque."  Happily  for  us  it  has  not  lx?en  ruinous. 
In  ro  years'  work  in  the  United  Kingdom,  from  i8q6 
to  1905,  the  outlay  w;us  $371,237  for  organising  and 
other  cxijenses,  and  the  total  receipts  on  expenditure 
account  $147,098.  Scandinavia  was  tried  with  even 
more  disastrous  results,  expenses  being  alxnit  $88,000 
and  rtxx'ipts  $2,176.  In  France  and  Belgium  expenses 
came  to  nearly  $27,000,  and  receipts  again.st  expenses 
to  $750.  Six  years'  work  in  India  involved  disburse- 
ments of  nearly  $26,000  and  receipts  against  expenses 
to  $2,463,  but  the  crowning  effort  was  in  Australia, 
where  six  years'  disbur.scments  reached  $441,47' 
against  receipts  of  less  than  $18,000.  .Adding  all  these 
up  we  get  an  expenditure  of  $953,000  against  receipts 
pro(xirly  applicable  to  exp»MVses  of  $171,000,  showing 
"  an  f'ncroachment  of  $782,000  on  the  nHirtuar>-  ami 
other  Ix^nefit  funds  of  the  s(x-iety. "  Surely  revelations 
such  as  these  must  Wad  to  reform,  to  the  interferenct> 
of  the  law  makers  P'^t  only  to  prevent  bare-faoed 
rob^erv  of  this  description,  but  to  try  and  devis*" 
methods  for  bringing  the  perpetrators  of  such  feats 
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within  the  reach  of  the  law.  Only,  by  sharp  pijgish- 
ment  can  a  sense  of  common  ^oency,  let  aloije  w«fk-a- 
day  morality,  I>e  driven  into  the  mjnds  of  enterjjri^Hig 
gentlemieni  such  as  those  whosa  ftaiiisuctions  -this  able 
and  honest  Commission  has  beqUii^ierhauling.    •- 


Promising  Developments  in  "R/^d  Mines. 

<.  During  recent  months  there,  have  been  some  promis- 
wi^  developments  in  certain  R^rid  mines  which  are 
slowly  progressing  towards  the  jcrusning  stage,  but 
ihey  have  not  been  sufficient  to  stimulate  interest  in 
the  Kaffir  Circus.  Time  was  when  good  news  of  this 
/haracter  would  have  aroused  some  excitement,  but  the 
public  has  for  a  long  time  been  quite  indifferent  to 
news  of  any  kind,  good,  bad,  or  otherwise.  What  it 
actually  wants  the  bosses  cannot  guess.  They  still 
cherish  the  delusion  that  the  sole  thing  desired  is  cheap 
Chinese  labour.  Never  mind  this  pernicious  supersti- 
tion ;  let  us  see  what  some  of  the  mines  are  doing.  The 
Knight  Central  of  the  Consolidated  Gold  Fields  group 
has  assumed  some  prominence  in  the  past  two  or  three 
weeks  by  reason  of  the  encouraging  developments  in 
the  property,  which  lies  to  the  south  of  the  Knight's 
Deep,  and  adjoins  the  Simmer  and  Jack  East.  About 
five  weeks  ago  news  came  that  the  main  reef  had  been 
struck  at  the  No.  7  level,  and  assayed  23  dwts.  over 
43  inches,  and  that  in  the  No.  6  level  east  drive  the 
main  reef  for  a  distance  of  75  feet  assayed  15  dwts. 
16  grs.  over  36  inches.  Since  then  we  learn  that  a 
Ijorehole  from  the  shaft  has  intersected  the  same  reef  at 
the  No.  8  level,  the  assay  value  being  as  high  as  i  oz. 
7  dwts.  over  39  inches.  Assay  values,  however,  are 
Seldom  reliable,  and  shareholders  will  have  to  wait  a 
long  time,  indeed,  to  ascertain  the  real  value  of  this 
company's  property. 

The  price  of  Van  Dyk  shares  has  improved  a  little 
on  hopeful  cables  from  that  mirie.  It  may  be  recalled 
that  in  November  last  the  No.  i  shaft  cut  the  reef  at  a 
depth  of  1,530  feet,  the  samples  giving  an  average  of 
36.38  dwts.  over  a  width  of  30  inches.  Most  recent 
news  states  that  the  shaft  has  been  sunk  a  further  106 
feet,  and  that  a  wheel  station  has  been  cut,  exposing 
the  reef  for  13  feet,  the  average  assay  being  68  dwts. 
per  ton,  while  in  a  rise  for  23  feet  the  reef  assayed  35J 
dwts.  Also  a  cross-cut  driven  50  feet  was  on  the  reef 
for  15  feet,  the  average  assay  going  23f  dwts.  Driv- 
ing west  has  been  started,  the  first  assay  being  79 
dwts.  per  ton. 

A  third  company  whose  progress  has  attracted 
some  attention,  is  the  South  Rand  of  the  Wernher, 
Beit  group.  Its  property  is  on  the  dip  of  the  Crown 
Deep,  and  it  is  being  proved  from,  the  Crown  Deep 
incline  shaft,  which  has  been  continued  into  the  South 
Rand  block.  At  the  end  of  January  it  was  announced 
fnat  boreholes  from  the  incline  proved  the  reef  at  109 
feet  and  169  feet  south  of  the  northern  boundary  of  the 
property,  the  widths  and  values  intersected  being  : — 
South  reef,  i  oz.  1.6  dwts.  over  29  inches  ;  main  reef, 
4.9  dwts.  over  6  inches  ;  main  reef  leader,  2.5  dwts. 
over  54i  inches.  From  a  check  borehole  the  results 
showed  in  respect  of  the  south  reef  i  oz.  i  dwt.  over 
25  inches,  and  of  the  main  reef  leader  6  ozs.  2.6  dwts. 
over  3  inches.  At  the  annual  meeting  of  the  company 
Mr.  R.  W.  Schumacher  announced  that  the  directors 
were  considering  the  best  means  of  bringing  to  a  pror 
ductive  stage  the  large  block  of  100  claims  lying 
directly  south  of  the  Crown  Deep,  and  it  was  hoped 
that  a  satisfactory  understanding  would  be  arrived  at 
with  the  owners  of  other  blocks  of  claims  in  the  im- 
mediate neighbourhood.  He  also  stated  that  the  Robin- 
son Central  Deep  company  was  prepared  to  negotiate 
for  the  purchase  of  the  most  easterly  6^  claims  of  this 
100  claim  block.  There  is  a  belief  in  some  quarters 
that  the  Crown  Deep  will  acquire  the  remaining  portion 
of  the  100  claim  area. 

Imagination  in  Mining. 

.  A  little  syndicate  called  the  Hungarian  Develop- 
ment and  Mining  Co.,  Limited,  has  encountered  a  most 
unpleasant  experience.  It  is  a  very  modest  affair  with 
a  capital  of  ;£'20,ooo  in  ;^i  shares,  but  it  set  to  work 


straightforwardly  to  perform   a  very  useful   function, 
viz.,    to   discover    mining    properties   of   a    promising 
character  that  might  be  d<»'eloped  to  a  certain  extent, 
atid  .then.sqjd  to  working  companies  at,  presumably,  a 
iair  profit-^      One  .such  pBoperty  it  was  supposed    to 
have    liiiJite^  upon    in     Tnansjdvania,    and    a    certain 
amoiintlDf  imoney  :was  kiid  outr  thereon  at  the  instiga- 
titm  or  on  ttie  4id>;ice  of  a.  firm   of  mining  engineers 
named  Hill^  and  Stewart.      Under  the  advice  of  the.se 
gentlemen  the  directors  of  the  company  were  tempted 
to  go  on    digging    and    to   provide   machinery.        Ore 
resefves  were  stated  to  be  "  of  a  gross  value  of  over 
;^  1 50,000,     capable     of     yielding     a     profit     of     over 
;^ioo,ooo. "     They   were   told   that  the  total   expendi- 
ture,   including  cost   of   development   for  three  years, 
would  be  ;£'45,ooo,  or  not  less  than  half  the  profit  now 
in  sight.      Unwilling  to  embark  upon  an  enterprise  of 
the   description   without   testing  it  from    all   points  of 
view,  the  directors  prudently  decided   to  send  out  an 
independent  engineer,  and  we  have  now  before  us  the 
report  of  Mr.  A.  W.  Daw,  of  Messrs.  A.  and  Z.  Daw, 
mining   engineers  in    London,    on     "  the    Kis-Almas- 
Porkura   Gold  and   Silver  Mines."     This  gentleman's 
examination    of    the    property    appears    to  have  been 
thorough,   and  the  results  are  disastrous   to  the  esti- 
mates   put    forward    by    Messrs.     Hill     and     Stewart. 
Instead  of  there  being  ;^i50,ooo  worth  of  ore  reserves, 
Mr.  Daw  finds  that  the  total  value  of  such  reserves  is 
less   than   ;£^ioo.      Samples   were  taken   by   him    from 
workings  of  considerable  extent  all  over  the  property — 
exhausted  workings  some  of  them,  or  abandoned- — and 
nowhere  did  he  find  payable  gold   in  any  appreciable 
quantity.      In  most  of  the  so-called  lodes  or  pockets  or 
veins  he  found  only  a  few  dwts.   per  ton  at  best,  and 
in  some  mere  traces  of  the  precious  metal.     We  can 
only  give  his  conclusions,  which  are  emphatic  enough, 
and  seem  to  demand  some  further  action  on  the  part  of 
the  board  of  this  company  in   the  interests  of  public 
morality.      "  My   conclusions    are,"   writes  Mr.    Daw, 
"  I.  There  is  no  ore  of  commercial  value  developed  in 
any   part  of  the  property.      2.   The  prospects  are  de- 
cidedly   unfavourable    for    the  development   of   ore   in 
paying  quantities  within  the  areas  of  the  mining  con- 
cessions.     3.   Although   the  prospecting  rights  -extend 
over  a  large  area  in  a  good  mining  district,  no  parti- 
cular value  should  be  attached  thereto,   as  their  value 
depends  entirely  on  the  chance  of  being  able  to  make 
discoveries  of  ore    within    their    boundaries."        No 
wonder  that  after  receiving  this   report   the  directors 
decided    to   abandon    the   enterprise   and    to   withhold 
payment  of  the  ;^500  stipulated  as  cost  of  the  option. 
Is  the  gold  all  in  the  holes  that  Mr.  Daw  found  choked 
with  rubbish? 


American  Business  Notes, 

By  the  help  of  the  Treasury,  which  has  come  to  the 
rescue  of  the  market  with,  so  far,  ;/f3, 200,000  of  deposits, 
last  week's  exhibit  of  the  New  York  Associated  13anks 
is  the  strongest  made  for  many  a  week.  The  surplus 
reserve  has  been  lifted  to  £^,(ii-],ooo.  which  is  ^943,000 
higher  than  in  the  preceding  week,  and  £'1,026,000 
more  than  at  the  same  date  a  year  ago.  The  whole  of 
the  Treasury  help  did  not  come  in  during  the  pre- 
vious week,  but  most  of  it  did,  and  this  is  the 
result.  How  long  it  will  sustain  the  market  we  must 
not  attempt  to  forecast,  but  in  the  meantime  the  Govern- 
ment money  has  raised  the  total  of  deposits  by  ^3,540,000, 
and  alongside  this  increase  there  has  only  been  an 
expansion  of  ;^i,300,ooo  in  the  loans.  Thanks,  there- 
fore, to  this  help  the  money  market  has  eased  to  such  an 
extent  as  has  lowered  money  rates  and  affected  the 
exchange  in  a  direction  unfavourable  to  large  purchases 
of  gold  in  Europe.  About  £'500,000,  however,  of  the 
gold  offered  last  Tuesday  in  the  London  market  was 
boldly  bought  up  for  New  York  through  the  Deutsche 
Bank,  it  was  said,  but  the  New  York  exchange  bounded 
up  before  the  gold  could  be  shipped,  and  the  buyer  has 
been  selling  it  back  again  to  the  Bank  at  a  loss  of  ^d. 
per  ounce,  plus  charges,  thereby  illustrating  the  fact  that 
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expedients  of  this  description  may  be  productive  of 
remote  consequences  more  harmful  than  if  the  demented 
speculation  damaged  by  the  slump  had  been  allowed  to 
reach  its  inevitable  conclusion.  Where  was  the  money 
procured  with  which  to  buy  the  gold  ? 

When  gigantic  schemes  fSr  the  absorption  of  capital 
in  excess  of  what  a  community  can  supply  are-^uddenly 
arrested,  the  immediate  consequence  is  douWtleSS  ruin  to 
multitudes  who  have  been  tempted  to  engage  in  the 
garhble,  but  the  ultimate  consequence  is  beneficial.  No 
real  or  substantial  interest  is  permanently  injured  by  the 
setback  a  collapse  administers  to  the  schemers  and 
paper  capital  multipliers,  absorbers  or  wasters.  They 
are  pulled  up  short  in  their  career,  the  expenditure  of 
borrowed  money  is  summarily  stopped  for  the  time 
being,  and  their  devices  designed  to  multiply 
capital  commitments  at  the  expense  of  the  com- 
munity are  squelched,  with  the  result  that  a  time 
of  recuperation  is  allowed  to  the  nation.  It  again 
begins  to  accumulate  financial  strength, and  after  a  season 
of  calm  and  what  looks  like  reaction  it  is  ready  for  fresh 
campaigns  of  expansion.  No  such  consequence  can  flow 
from  the  action  of  the  Washington  Treasury  in  dosing  an 
exhausted  money  market  with  Government  deposits,  or 
m  anticipating  debt  redemption  in  an  amount  in  excess 
of  the  probable  revenue  surplus.  Mr.  Cortelyou,  though, 
is  now  reported  to  have  made  the  offer  to  refund  another 
/" 1 0,000,000  of  4  per  cent,  bonds  by  substituting  2  per 
cent,  bonds,  good  only  as  basis  for  more  bank  notes. 
What  is  this  but  a  further  inflation  of  the  currency  per- 
petrated in  order  to  prop  a  rotten  market  ?  Nothing  of 
the  capital-consuming  sort  is  arrested  by  devices  of  this 
kind  to  an  extent  sufficient  to  allow  the  necessary 
breathing  space  to  the  industrial  community.  All  sorts 
of  expedients  for  maintaining  market  prices  at  excessive 
heights  are  kept  in  active  operation  ;  schemes  involving 
heavy  demands  on  credit  are  pursued  as  before,  so  that 
the  disease  eats  further  into  the  vitals  of  the  nation,  and 
carries  it  forward  to  a  more  acute  degree  of  distress  than 
might  have  struck  it  if  a  summary  execution  of  the 
designing  market  plunderer  had  taken  place. 

Railway  receipts  in  the  United  States  continue 
to  show  more  or  less  handsome  increases,  but  the 
nett  income  does  not  expand  at  a  like  speed, 
because  expenditure  is  growing  at  a  more  rapid 
pace  than  income.  Thus  the  most  recent  returns  show 
decreases  in  the  nett  earnings  of  the  Illinois  Central  and 
Southern.  For  the  past  year,  however,  the  Lake  Shore 
and  Michigan  Southern  shows  a  gross  increase  in 
receipts  of  only  $3,943,000,  against  a  nett  increase  of 
■$8,023,000,  and  the  nett  surplus  after  meeting  all  charges 
amounts  to  $1,540,000,  an  increase  of  $1,029,000.  It  is 
only,  however,  within  the  last  two  or  three  months  that 
the  effect  of  increased  expenditure  has  begun  to  tell 
sensibly  upon  the  nett  incomes  of  the  various  systems, 
and  we  may  have  to  wait  for  a  few  months  yet  before  it 
is  possible  to  judge  what  the  outcome  for  the  current 
fiscal  year  of  those  companies  whose  accounts  are  made 
up  at  the  end  of  June  is  likely  to  be.  We  note,  how- 
ever, that  the  Baltimore  and  Ohio  is  stated  to  have  just 
increased  its  wages  bill  alone  by  ;^6oo,ooo,  and  all  the 
companies  must  follow  the  example  first  set  by  the 
Pennsylvania  Railroad  last  December. 

We  are  glad  to  see  that  President  Roosevelt  is  not 
going  to  be  intimidated  into  abandoning  his  attempt  to 
bring  the  railroads  of  the  United  States  under  adequate 
Federal  control.  Apparently  some  of  these  interests, 
acting  through  Mr.  Harriman,  have  attempted  to 
calumniate  the  President,  and  a  letter  of  Harriman's 
has  been  published  in  the  New  York  World  which 
appeared  to  implicate  the  President  in  the  corrupt 
practices  of  the  railroads  at  the  time  of  the  last  election. 
In  this  letter  Harriman  declares  that  ^40,000  was 
raised  at  Mr.  Roosevelt's  solicitation,  of  which  he  con- 
tributed ^10,000,  and  that  the  money  effected  the  trans- 
fer of  at  least  50,000  votes  in  New  York  City  to  the 
Republican  side.  The  President's  answer  to  this  is  a 
blunt  denial,  and  the  fact  that  he  should  have  been 
maligned  by  such  a  man  in  such  a  way  will  stimulate 
him  to  persevere  in  his  efforts  to  bring  the  lawless 
magnates  of  the  railroads  to  reason.     It  is  not  alone  a 


question  of  stopping  rebates,  or  of  compelling  the  rail- 
roads to  treat  all  their  customers  fairly  by  granting 
reasonable  and  uniform  rates,  but  there  is  the,  in  some 
respects,  even  more-^urgent  question  of  bringing  these 
railroad  monopoIisitaJID  book  in  regard  to  the  general 
management  of  thie^^Jroperties. 

Take  the  matter  ofaccidents.  Hardly  a  week  passes 
but  we  are  compelled  to  read  harrowing  accounts 
of  railroad  slaughter  in  the  States.  All  countries  have 
to  lament  catastrophes  of  this  description,  but  in  none'lr'e 
they  of  such  a  magnitude,  so  destructive  of  life,  or  so 
abominably  callous  in  their  treatment  by  railroad  officials 
as  in  the  United  States.  There,  however,  as  this  week's 
"  Engineering  Supplement  "  of  the  Times  p>oints  out,  the 
Federal  Government  has  no  power  to  examine  into 
the  facts.  It  cannot  appoint  an  official  to  inquire 
into  the  causes  of  an  accident,  and  seems  to  have 
no  power  whatever  to  punish  the  guilty.  The 
power  must  be  given  to  the  Central  Government, 
with  the  full  responsibility  for  its  right  exercise.  We 
regard  the  frequency  of  calamities  of  this  description  in 
the  United  States  as  easily  preventable  in  almost  all 
cases.  They  are  the  product  in  the  first  place  of  badly 
laid  roads,  and  in  the  second  of  careless  control,  for  men 
intent  on  Stock  Exchange  depredations  cannot  attend  to 
their  work.  And  there  is  nothing  administrative  to 
stimulate  the  railway  officials  to  improve  their  habits, 
the  road-beds  of  their  lines,  and  so  to  regulate  their  traffic 
as  to  reduce  dangers  of  accidents  to  a  minimum.  If  a 
few  railroad  presidents  or  general  managers  were  hanged 
we  might  see  an  improvement  in  the  moral  sense  of  those 
let  live;  failing  that  it  ought  to  be  in  the  power  of  the 
President  and  his  Cabinet  to  intervene  and  not  only  to 
punish  the  guilty  officials  by  heavy  fines  or  imprison- 
ment, but  to  see  that  the  railroads  and  their  rolling  stock 
are  kept  in  proper  condition,  that  speed  is  carefully 
regulated  according  to  the  nature  of  the  road-bed,  and 
that  in  other  ways  the  welfare  of  the  travelling  com- 
munity is  not  treated  with  contempt  or  indifference. 

We  are  not  surprised  that  what  are  described  as 
conservative  people  in  New  York  see  nothing  good  in 
the  increased  Atchison  dividend.  The  directors  of  the 
company  have  raised  it  to  3  per  cent,  for  the  past  six. 
months  as  against  2^  per  cent,  for  the  previous  year, 
putting  it,  as  the  phrase  is,  on  a  6  per  cent,  basis. 
The  basis  is  not  a  solid  one,  and  we  do  not  believe  that 
the  financial  position  of  the  Atchison  Company  warrants- 
any  such  distribution.  The  figures  will  doubtless  be 
manipulated  to  show  a  splendid  surplus,  but  we  must 
never  forget  that  only  a  few  years  back  this  projjerty 
appeared  to  be  hopelessly  bankrupt.  It  has  been  twice 
reorganised  already,  and  we  see  nothing  to  hinder  it  from 
being  a  third  time  in  the  hands  of  the  Receiver  before  all 
all  is  over.  The  stock  fell  $2  on  the  announcement  of 
the  dividend,  because  it  was  discounted,  market  men 
say,  also  we  judge  because  it  was  distrusted. 


Passing  Events. 

Those  people  who  have  been  predicting  an  immediate 
dissolution  of  the  Duma  forgot  one  thing — the  Russian 
Government  wants  another  loan,  a  modest  ^30,000,000 
or  so,  that  being  the  amount  of  the  deficit  on  this  year's 
Budget  when  extraordinary  expenditure  is  added  in. 
The  ordinary  Budget,  as  a  matter  of  course,  balances. 
It  always  does,  but  deficits  come  all  the  same,  and  loans 
follow  to  fill  them.  Now,  the  Russian  Government 
cannot  hope  to  borrow  any  more  money  in  NVestern 
Europe  unless  its  Budget  gets  some  kind  of 
sanction  from  the  new  representative  assembly. 
Were  the  Duma  to  be  dissolved  before  the 
loan  had  been  negotiated,  and  without  putting 
its  imprimatur  upon  the  Budget,  Paris  flankers  would  be 
compelled  to  button  up  their  pockets,  the  French 
democracy  having  already  shown  a  restiveness  about 
their  security  in  Russia.  Hence  the  Duma  is  going  to 
be  managed,  smoothed  over,  carefully  nursed  until  it 
sanctions  the  Budget.  When  this  is  done,  look  out  for 
another  Russian  loan.  And  for  the  dissolution  of  the 
Duma  ?  Not  necessarily  because  other  loans  must  come 
over.     There  lies  the  hope  of  the  Russian  people  ! 
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Lord  Elgin  has  done  well  to  issue  his  memorandum 
about  ex-Colonial  Governors  and  company  director- 
ships, but  whether  his  attitude  will  put  an  end 
to  what  sometimes  threatened  to  develop  into  a 
nasty  scandal  may  be  doubted.  Ex-Governors  are 
generally  poor  men,  and  it  is  a  temptation 
almost  irresistible  when  they  are  asked  to  give  their 
countenance  and  names  to  joint-stock  enterprises  started 
in  or  relating  to  the  colonies  over  which  they  have 
presided  as  representatives  of  the  British  Crown.  Many 
years  ago  the  late  Sir  James  Ferguson  was  worried 
almost  to  death  by  the  affairs  of  the  New  Zealand  Loan 
and  Mercantile  Agency  Company,  a  company  of  which 
he  had  been  induced  to  become  a  director,  really  on 
false  pretences,  when  he  gave  up  the  governorship  of  the 
colony.  As  he  told  us  himself,  he  had  no  idea  whatever 
of  the  real  position  of  the  company.  It  was  represented 
to  him  that  he  was  doing  a  good  and  patriotic  deed  in 
lending  it  his  support.  A  more  recent  example  is  that  of 
Sir  West  Ridgeway,  whose  connection  with  the  Ceylon 
Pearl  Fishers'  Company  has  subjected  him  to  no  small 
annoyance  and  much  criticism.  Even  when  the  hands 
are  clean,  as  we  have  no  doubt  they  were  in  these  and 
other  instances,  as  they  generally  are,  the  position  is  an 
invidious  one,  and  it  will  be  well  if  Lord  Elgin's 
warning  is  effective  in  putting  an  end  to  a  mischievous 
habit. 

For  some  time  back  a  friend  of  ours  who  knows  a 
good  deal  of  what  goes  on  behind  the  scenes  in  the 
byways  of  politics,  has  kept  telling  us  that  one  of  these 
mornings  we  should  open  our  newspaper  to  find  that 
Egypt  had  been  formally  annexed  to  the  British 
dominions.  We  hesitated  to  believe  a  statement  of  this 
kind,  but  Lord  Cromer's  report  on  Egyptian  affairs 
issued  this  week  appears  to  give  some  countenance  to 
h.  As  is  well  known,  a  party  in  Egypt  has  been 
agitating  for  a  "  free  and  independent "  Egyptian  Par- 
liament, and  the  transfer  of  domestic  affairs  to  its  CDntrol. 
Lord  Cromer  has  no  sympathy  whatever  with  these 
aspirations,  and  we  cannot  blame  him.  He  says  the 
result  would  be  anarchy  and  probable  bankruptcy.  As 
he  primarily  represents  the  mortgagees  upon  Egypt — 
the  Egyptian  bondholders — that  argument  must  appear 
to  him,  as  well  as  to  the  country's  creditors,  final.  We 
have  no  objection,  but  none  the  less  something  will 
have  to  be  done,  because  the  people  of  Egypt 
are  becoming  restive  under  our  irresponsible  con- 
trol, and  the  Khedive  is  well  known  to  be  bitterly 
hostile  to  the  English  domination.  So  Lord  Cromer 
tomes  forward  with  a  proposal  of  his  own  for  the 
(establishment  of  an  international  council  representative 
pi  all  the  nationalities,  fragments  of  whose  population 
now  live  in  Egypt.  It  is  too  early  to  give  judgment 
upon  a  suggestion  of  this  description,  but  we  fear  a 
council  of  the  kind  might  prove  unworkable.  It  might 
stir  up  once  more  and  make  acute,  instead  of  allaying, 
jealousies  now  partly  in  abeyance,  and  if  it  did  so  there 
would  be  no  alternative  left  for  us  to  choose  except  the 
open  annexation  of  Egypt  to  the  Empire.  And  what 
would  the  Kaiser  say  to  that  ? 

The  key  to  the  troubles  in  Roumania  has  not  yet  been 
furnished  by  newspaper  correspondents,  but  it  is  obvious 
that  the  peasants  have  been  driven  into  revolt  by  hard- 
ships. No  people  are  slower  to  rise  against  their  rulers 
than  cultivators  of  the  soil,  and  the  fact  that  whole 
provinces  almost  should  have  risen  in  blind  fury  to 
ravage,  murder  and  destroy  is  proof  that  something 
must  be  radically  wrong  with  the  internal  economy  of 
the  kingdom.  The  foreign  trade  of  Roumania  does 
not  appear  to  indicate  any  great  distress,  and,  as  we 
learn  from  the  report  of  Mr.  Oliver  Wardrop,  the 
British  Consul  in  Roumania,  its  total  in  1905  was 
nearly  ;£'32,ooo,ooo,  apparently  the  highest  in  ten 
years,  since  during  the  preceding  ten  it  fluctuated 
between  ;£'2o,ooo,ooo  and  ^27,000,000.  The  value  of 
exports  has  never  been  exceedeu,  and  amounted  to 
;6 18,250,000,  the  highest  previous  figure  being  less  than 
/i4,500,ooo.  In  1895,  however,  imports  were  about 
£2,000,000  more  than  they  were  in  1905,  when  the  total 
viras  only  /"i 3,500,000,  and  whether  this  indicates  a 
decrease  in  the  purchasing  power  of  the  people  or  not  we 


have  no  means  of  knowing.  What  is  interesting  to  us 
is  the  fact  that  the  United  Kingdom,  which  used  to  be 
Roumania's  best  customer,  and  which  took  52-23  per 
cent,  of  the  country's  exports,  has  now  fallen  to  sixth 
place,  and  takes  only  6-98  per  cent.,  while  Belgium  and 
the  Netherlands  have  enormously  increased  their  pur- 
chases, and  now  take  between  them  more  than  half  the 
total.  But  does  not  part  of  their  purchases  ultimately 
find  a  market  here  ?  That  is  a  point  upon  which  we 
should  like  more  light.  In  any  case  Belgian  and  Dutch 
ports  are  enriched  it  may  be  at  the  expense  of  British 
ports.  Cereals  furnished  75-57  per  cent,  of  the  total 
exports  of  the  country  in  1905,  and  the  aggregate  value 
for  that  year  was  ;^i3,8oo,ooo,  but  that  year  gave  the 
heaviest  harvest  ever  reaped. 

The  approaching  retirement  of  Sir  J.  L.  Mackay  from 
the  India  Council  brings  into  prominence  the  question 
of  the  appointment  of  his  successor,  and  we  note  with 
pleasure  that  in  India  itself  the  name  of  Mr.  David  Yule 
has  been  put  forward  as  that  of  a  suitable  successor. 
We  cordially  agree  with  that  view,  and  think  the 
Government  will  do  well  in  this  instance  to  give  heed  to 
Indian  opinion.  Mr.  Yule  is  not  only  a  great  Anglo- 
Indian  merchant  and  manufacturer  but  a  man  of  high 
culture  and  wide  experience  in  all  that  relates  to  Indian 
administration  and  finance.  He  is  a  man  with  no 
political  axes  to  grind  either,  and  as  he  has  now  in  great 
measure  retired  from  active  business  he  is  just  the  kind 
of  man  wanted  at  the  India  Council  in  London,  a  body 
into  which  too  many  superannuated  officials  are  apt  to 
be  flung. 

A  meeting  of  Lister  and  Company's  shareholders  has 
been  called  for  next  Tuesday  to  consider  and  pass  reso- 
lutions designed  to  split  up  the  share  capital.  At  present 
it  consists  of;^io  preference  and  ;^  10  ordinary  shares, 
and  it  is  proposed  to  divide  these  into  £1  shares,  each 
of  these  shares  to  be  endowed  with  one  vote.  The 
movement  which  has  led  to  the  calling  of  this  meeting 
is  said  to  have  originated  amongst  the  shareholders 
themselves,  and  it  is  possible  that  the  change  will  make 
the  capital  of  the  company  more  marketable,  but 
whether  this  will  be  beneficial  to  the  investor  or  not  is 
more  than  we  are  at  present  prepared  to  say. 

Some  days  ago  the  Pall  Mall  Gazette  gave  puHicity  to 
a  report  to  the  effect  that  the  Standard  Oil  war  in 
Europe  has  come  to  an  end.  In  some  ways  we  should 
be  sorry  to  find  this  report  true,  although  from  other 
points  of  view  it  will  be  satisfactory  to  the  shareholders 
in  petroleum  companies  here.  It  has  been  a  devastating 
war  unquestionably,  and  during  its  progress  the  Standard 
Oil  interests  and  the  United  States  must  have  lost 
millions  of  money.  They  could  not  make  money  while 
European  companies  suffered,  and  if  peace  has  now 
come  in  all  probability  it  has  been  brought  about 
because  the  Standard  Oil  had  tired  of  the  fight  or  was 
nearing  the  end  of  the  resources  it  could  spare  to 
carry  it  on.  The  report  goes  on  to  say  that 
German  interests  have  been  routed  by  the 
Standard  Oil  people.  Perhaps,  but  surely  the  Roths- 
child and  Nobel  interests  have  not  been  routed,  and  it 
might  have  been  possible  for  them  to  continue  the 
struggle  until  the  Yankees  were  compelled  to  sue  for 
peace.  Perhaps  they  have  sued  for  peace ;  we  cannot 
be  sure  of  the  tacts  until  some  authoritative  explanation 
is  given.  Peace,  however,  is  now  said  to  be  assured, 
and  a  huge  group  of  German,  Roumanian,  Russian, 
Dutch,  and  British  concerns  have  been  brought  into 
harmony  with  the  Standard  Oil  Company,  under  the 
guiding  hand  of  the  Deutsche  Bank.  The  report  from 
which  we  draw  these  statements  declares  that  the  war 
was  no  sooner  started  than  it  came  to  an  end,  but  that 
is  not  in  accordance  with  the  facts  as  we  have  under- 
stood them.  It  is  a  war  that  has  gone  on  in  various 
directions  and  countries  for  years,  as  shareholders  in 
British  companies  too  painfully  know. 

A  correspondence  has  been  sent  to  us,  extracted  from 
South  African  newspapers,  illustrative  of  the  history  of 
that  evil-smelling  South  African  Imperial  Cold  Storage 
Company,  by  which  so  many  people  in  this  country  have 
been  deprived  of  no  small  portion  of  their  savings.  Into 
the  political  side  of  the  conflict  which  has  broken  out 
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between  Sir  Percy  Fitzpatrick  and  Mr.  Graaff  we  do 
not  propose  to  enter,  but  it  is  worth  noticing  tiiat  Mr. 
Graaff  challenges  Sir  I'ercy  to  prove  his  statements  in  a 
very  practical  way.  Let  him  lay  his  proofs  before 
referees,  he  says,  first  depositing  £1,000  with  the 
Standard  Bank  in  l-'retoria,  against  an  equal  sum 
deposited  by  the  challenger,  the  money  of  the  man  who 
proves  to  be  wrong  to  be  given  to  the  unemployed  in 
Pretoria  and  Johannesburg.  We  do  not  gather  that 
any  reply  to  this  challenge  has  been  made  by  Sir  Percy, 
but  Mr.  Graaff's  narrative  of  the  way  the  Imperial  Com- 
pany was  brought  into  existence  and  its  capital  dis- 
tributed is  worth  quoting. 

The  Imperial  Company  owed  its  inception  to  Mr.  Rhodes  and 
the  Johannesburg  capitalists.  The  manner  in  which  they  secured 
a  certain  big  contract  is  another  story.  Ue  Beers  took  235.000 
shares  out  of /05O,ooo  nominal  capital  in  the  Imperial  Company. 
The  late  Mr.  Beit,  Sir  Percy's  senior  partner,  put  through  the  pur- 
ch.ase  of  the  Australasian  Company's  assets  for  the  Imperial  Cold 
Storage  Company  by  a  deal  which  sheds  no  lustre  on  Sir  Percy's 
associates,  and  ever  since  the  Imperial  Company  has  been 
administered  by  the  capitalistic  group,  with  results  disastrous  to 
the  poor  shareiiolders  who,  like  myself,  gave  full  value  for  their 
shares.  My  active  participation  in  cold  storage  business  in  South 
Africa  ceased  on  the  liquidation  of  the  old  South  African  Company 
in  1902.  Sir  Percy's  associates  and  friends  have  been  ruling  the 
destinies  since. 

Has  a  brand-new  Khodesian  goldfield  been  dis- 
covered ?  We  hear  so  from  the  local  correspondent  of 
the  Financial  Times,  who  tells  us  that  the  official  investi- 
gations of  the  Madibi  Goldfields,  near  Mafeking,  have 
proved  satisfactory,  and  that  the  area  is  to  be  proclaimed 
as  a  goldfield  in  the  current  month.  It  is  believed  that 
seven  reefs  have  been  located,  and  that  Government 
assays  average  i  oz.  3  dwts.  to  the  ton.  This  is  much 
too  indefinite  to  excite  any  enthusiasm,  for  if  all  this  is 
oidy  "believed,"  how  are  we  to  tell  how  many  reefs 
have  really  been  discovered  ?  Surely  those  who  have 
found  and  have  seen  them  should  know  their  number  ? 
Not  that  it  matters  so  very  much,  for  it  is  difficult  to 
imagine  that  a  payable  goldfield  can  be  discovered  in 
Rhodesia.  The  formation  is,  the  same  informant  says, 
entirely  unlike  the  Rand  banket.  Now  a  great  fuss  has 
been  made  over  a  discovery  in  another  part  of  the  country 
of  a  "banket"  formation,  but  this  has  proved  to  be  so 
farcical  that  probably  it  is  thought  best  nowadays  to 
say  a  new  find  has  no  resemblance  to  "banket."  This 
may  be  very  wise,  seeing  that  the  public  ridicules  the 
pretensions  of  Rhodesian  "  banket  "  companies. 

The  mystery  of  the  steady  fall  in  Zinc  Corporation 
shares  is  largely  explained  by  the  cable  received  during 
the  week  from  the  Melbourne  oflice.  Persistent 
rumours  that  the  plant  was  not  a  success  are  confirmed 
by  the  purport  of  the  jnessage,  and  in  face  of  this  it  is  a 
great  pity  that  the  officials  on  this  side  have  been  so 
emphatic  in  denying  all  foundation  for  such  rumours. 
Though  they  acted  in  good  faith,  more  caution  would 
have  given  less  disappointment.  The  cable  says  that 
after  a  thorough  examination  and  trial  of  a  Queneau's 
systetn  of  treatment  the  officials  on  the  other  side  have 
come  to  the  conclusion  that  it  is  not  a  commercial 
success.  So  this  system  has  been  abandoned,  and  is 
being  altered  to  what  is  known  as  the  Cattermole  pro- 
cess. It  is  added  :  "  We  are  obtaining  good  extraction 
lead  and  zinc  froin  all  materials,  including  slimes,  and  are 
producing  and  shipping  concentrates  good  grade."  It  is 
expected  that  the  plant  will  be  running  full  time 
in  about  a  month,  treating  500  tons  a  day.  In  the 
meantime  one  unit  of  the  Cattermole  process  is  running, 
and  »s  dealing  with  140  tons  daily.  A  great  deal  has 
been  said  of  this  Cattermole  process,  and  the  officials 
appear  to  believe  that  its  success  is  assured.  But  after 
the  experience  with  the  Queneau  system  doubts  are 
quite  justified. 

The  Geological  Survey  has  issued  its  preliminary 
statement  of  the  mineral  production  of  Canada  for  the 
year  1906,  and  the  statistics  presented  show  a  fine  con- 
dition of  growth  throughout  the  mineral  industries  of 
the  Dominion.  Increases  are  shown  in  nearly  every 
item,  the  only  exceptions  of  importance  being  gold 
and  petroleum.  In  gold  the  decrease  is  due  to  the 
continued  falling  off  in  the  output  of  the  Yukon  placers, 
which  reached  a  maximum  production  in  the  year  1900, 


while  the  smaller  output  of  petroleum  probably  indicates 
a  tendency  towards  the  working  out  of  some  of  the  older 
fields.  On  the  other  hand,  large  increases  are  shown  in 
the  yield  of  silver,  nickel,  copper,  and  Portland  cement, 
while  amongst  the  other  mineral  products,  both  metallic 
and  non-metallic,  considerable  and  general  increases  are 
exhibited  in  quantities  and  values,  owing  to  the  higher 
prices  realised  in  1906.  The  aggregate  value  of  the 
mineral  products  was  $«o,ooo,048,  compared  with 
$69.525'! 70.  an  advance  of  $10,474,878,  or  over  15  per 
cent.,  and  is  the  highest  total  ever  recorded.  Gold  fell 
off  by  nearly  two  and  a-half  million  dollars,  approat  hini' 
18  per  cent. 

In  the  April  issue  of  the  Financial  Review  <-, 
Reviews  Mr.  Henry  Lowenfeld  takes  much  the  same 
view  of  the  prospects  of  Consols  that  we  do.  But  he 
als<j  show.s  that,  measured  by  yield.  Consols  demon- 
strate British  credit  to  be  higher  than  that  of  any 
coimtry  in  the  world.  This  is  true  not  only  at  the  pre- 
sent time,  but  throughout  almost  the  entire  period 
since  1870,  regarding  which  Mr.  Lowenfeld  gives  an 
interesting  table,  in  which  yearly  average  prices  are 
worked  out  on  a  uniform  3  per  cent,  basis.  We  are 
glad  to  see  that  the  author  supports  Mr.  Goschen's 
action  in  reducing  Con.sols  to  2A  per  cent.  But  for 
the  adversities  of  recent  years,  neither  stockholders 
nor  the  nation  would  have  had  any  ground  of  complaint 
in  the  change.  Another  interesting  and  very  ablfe 
article  in  this  issue  is  by  Mr.  Harold  Cox,  M.E'.,  on 
Budget  prospects,  and  in  that  also  the  views  expressed 
in  another  column  will  be  found  to  be  supported.  Mr. 
Asquith  will  not  have  great  elbow  room  for  financial 
reforms   in   his   forthcoming   Budget,   the   more  is  the 

Another  old-established  provincial  banking  house  is 
about  to  disappear,  the  business  of  Messrs.  Eyton/ 
Burton,  Lloyd,  and  Co.,  of  -Shrewsbury,  having  been 
disposed  of  to  the  Capital  and  Counties  B.-mk,  Limited, 
as  from  July  i  next.  The  firm  was  established  in  1792, 
but  is  quite  a  small  affair,  with  a  paid-up  capital  and 
reserve  of  no  more  than  ;^8o,ooo,  while,  according  to 
the  last  published  balance-sheet,  its  liabilities  on  cur- 
rent and  deposit  accounts  were  jQ^do^q^Hy  against 
which  advances  to  customers  came  to  ;^4 17,077. 


AnsAveps   to  Coprespondents. 

\'  A  Key  to  these  Answers  will  be  posted  early 
each  wee*   to   Subscribers  of  ONE  GUINEA 
per  annum. 
Deposits  against  future  queries  may  be  lodgeel 
with  the  Publisher. 

A.  T. — Little  or  nothing  is  known  here  ot  thi'i  comjiany,  and 
the  market  for  the  bonds,  seems  entirely  in  the  hands  of  the 
firm  which  is  now  pushing  them  so  industriously.  Kor  that 
reason  alone*  they  seem  unsatisfactory  as  a  security  for  an 
investor.  The  firrn  looks  to  make  its  profits  by  buying  up  out- 
of-the-way  stuff  cheap  and  peddling  it  out  at  a  considerably 
higher  price. 

H.  K.  \V. — A  reasonably  sound  security,  but  if  anything 
rather    dear  at  the  price  asked. 

W  .  t".  \V.  ('..— (i)  The  debenture  stock  should  be  well  enough 
secured,  but  we  do  not  like-  the  outlook  for  the  company,  and 
think  you  might  take  the  first  favourable  opportunity  to  sell  out. 
{2)  This  company's  position  is  excellent  and  the  stock  is  a  safe 
enough  security  to  hold. 

H.  R.  J. — (I)  Yes,  wo  should  keep  them  in  the  hope  of  a 
possible  improvement  in  prospects  and  price.  We  have  h*ard 
of  no  rumours  of  reconstructton.  (jI  Vou  may  keep  what  yx)u 
have,  but  do  not  buy  more. 

Anon. — The  company  has  to  meet  fierce  competition  nowadays 
and  is  not  particularly' strong,  but  it  is  quite  possible  that  there 
may  be  a  recovery,  and  you  might  hold  for  the  "resent. 

Racin. — We  do  not  recommend  holding  these,  but  doubt  vey 
much  if  they  could  'be  sold  as  they  are  not  officially  quoted. 
There  is  no  chance  of  an  increase  in  interest,  but  the  bonds  •re 
repayable  at  par  in  1916. 

H.'  W.  ).— (I)  The  stock  you  name  is  good  we  think,  and 
cheaper  than  most  of  its  cla.ss.  (2)  It  is  so  purely  speculative 
that  we  cannot  give  a  definite  opinion.  The  line  should  do 
well  in  time,  and  the  stock  has  fallen  so  far  that  the  chance  of 
a  rise  seems  fair,  we  cannot  say  more.  (3)  Yes,  if  the  trustees 
are  free  to  invest  in  a  security  of  the  kind.  (4)  No.  we  fear  not 
yet.  .\  little  time  back  we  thought  the  chance  of  a  recovery 
fair,  but  if  it  comes  it  will  not  carry  the  stock  up  very  far. 
Better  wait  a  little. 

H.  D.  R.— We  see  no  reason  for  selling  this  just  at  present, 
and  think  you  will  be  able  to  get  out  at  a  much  smaller  loss  b>» 
waiting  until  markets  assume  a  more  favourable  aspect.  The 
income  seems  secure  ennugh. 


424 


XEbe  Jnvestors'  TReview* 


[April  6,  1907. 


betters  to  tbe  leMtors. 


'    THE  INDIAN   OVER-SEA  TRADE. 

SiRs,---Thosie  of  your  readers  who  are  really  con^ 
versant  withr  Indian,  trade  must  have  read  with  sur- 
prise your  conclusions  in  the  article  in  your  issue  of 
March  9,  reviewing-  the  Report  of  the  Director- 
General  of  Commercial  Intelligence  on  the  Trade  of 
India  for  the  fiscal  year  1905-6.  Apart  from  official 
statistics,  It  has  been,  the  common  experience  that  the 
commerce  and  industry  of  the  country  have  been 
developing-  in  a  remarkable  manner.  The  figures  dis- 
closed' in  the  repwrt  surely  do  not  justify  the  pessi- 
mistic tone  of  your  remarks,  and  as  none  of  your  other 
readters  have  so  far  drawn  attention  to  the  article  I 
now  venture  to  do  so. 

1  Following  the  order  of  the  Director-General's  re- 
port, I  shall  first  deal  with  the  import  figures.  The 
report  shows  that  the  imports  of  merchandise  have 
grown  from  51  crores  of  rupees  (the  average  for  the 
period'  from  i88o-i  to  1884-5)  to  103  orores  of  rupees 
in  1905-6,  an  increase  of  over  100  per  cent.  Taking 
the  year  1905-6,  we  find  that  of  the  seven  great  classes 
mto  which  imported  merchandise  is  divided,  five  show 
increases  and  two  decreases  compared  with  the  figures 
for  the  previous  year.  The  two  classes  in  which  de- 
creases are  shown  are  live  animals,  "  mostly  horses  " 
intended!  for  the  Army  no  doubt,"  and  oils,  but  the 
decrease  in  the  latter  class  is  explained  in  a  most  satis- 
factory manner  by  the  enormously  increased  produc- 
tion and  consumption  of  native  oils  from  Burma  and 
Assam.  Coming  to  the  details  of  these  figures,  I 
think  it  is  very  gratifying  to  find  that  the  imports 
of  cotton  yarns  and  fabrics  have  increased  by  44 
milhong  of  rupees  or  nearly  ;^3, 000,000,  because,  as 
pointed  out  in_  the  report,  the  increase  in  the  imports 
of  cotton,  fabrics,  which  are  most  largely  used  by  the 
poorer  classes,  must  be  regarded  as  a  mark  of  pros- 
perity amongst  the  masses.  It  is  in  this  class  of  im- 
ports that  an  increased  purchasing  power  on  the  part 
of  the  native  population  is  shown,  and'  although  in 
1902-3  and  1903-4  the  figures  fell  below  those  of 
1901H3  they  have  more  than  recovered  in  1904-5  and 
1905-6-  With  regard  to  your  remark  that  not  more 
than  ;^,'5, 000,000  worth  of  sugar  was  imported)  in 
J90.S-6,  it  must  be  kept  in  mind  that  India  her-self  is 
a  large  grower  of  sugar-cane,  and  recently  there  has 
iKsen  an  agitation  in  favour  of  the  home-grown  article, 
to  which  the  slow  expansion  of  the  imports  is  in  some 
measure  attributable.  The  actual  value  of  woollen 
manufactures  imported  waa  j^i, 617,600,  which  shows 
a  decrease  of  about  21  per  cent,  on  the  figures  of 
1904-5  ;  but  this  seems  to  be  accounted  for  by  the  fact 
that  the  demand  was  met  by  India's  own  manufacture, 
as  the  production  of  this  class  of  goods  by  the  Indian 
mills  increased  17  per  cent,  in  quantity.  Apparel, 
glass  and  glassware,  and  drugs  and  medicines  are  im- 
ported mainly  on  account  of  Europeans  and  Eurasians, 
and  it  is  not  in  these  classes  of  goods  that  one  expects 
to  see  evidence  of  an  extension  of  spending  power  on 
the  part  of  the  natives.  With  regard  to  the  increase 
■of  imports  of  iron  and  steel  and  machinery  and  mill 
work,  it  is  not  correct  to  hint,  as  is  done  in  the  article, 
that  this  increase  is  of  no  material  benefit  to  the  native 
population  of  India.  The  rise  in  the  imports  of 
machinery  is  largely  due  to  the  extension  of  plant  in 
•cotton  and  jute  mills,  but  the  main  significance  of  the 
increase  lies  in  the  fact  that  it  indicates  an  increased 
demand  for  the  raw  material  on  which  these  mills 
depend,  and  increasedl  earning  power  on  the  part  of 
textile  operatives,  not  to  speak  of  increased  prosperity 
among  the  native  cultivators  of  cotton  and  jute.  In 
jute  alone  during  the  calendar  year  1905,  between  inr 
creased  quantity  and  increased  value,  the  cultivators 
received  for  their  crop  10  crores  of  rupees  or  over 
;^6,5oo,c)oo  more  than,  in  1904 !  In  short,  as  the 
Director-General  states  in  the  report,  the  continuous 
growth  in  the  importation  of  machinery  is  one  of  the 
most  healthy  features  of  Indian  trade.  The  decrease 
in  hardware  and  cutlery  is  due  to  the  abstraction  of 


umbrella  fittings,  which  previously  were  included  in 
hardware,  and  have  now  been  placed  in  a  class  by 
themselves.  Taking  these  into  account,  however, 
there  is  an  increase  of  over  Rs.  3  lakhs.  Soap  also 
shows  an  increase  of  17.  i  i>er  cent.,  due,  according 
to  the  report,  to  growth  in  native  consumption. 

In  dealing  with  the  export  figures  it  has  to  be  kept 
in  view  that  India,  is  primarily  an  agricultural  country, 
and  that  consequently  the  bulk  of  her  exports  con- 
sists of  raw  materials.  The  climate,  therefore,  is  a 
factor  which  cannot  be  eliminated  from  any  survey  of 
her  trade,  as  naturally  the  volume  of  exports  of  raw 
materials  is  subject  to  a  certain  amount  of  fluctuation 
due  to  the  influence  of  the  weather  on  the  crof>s. 
Keeping  this  fact  before  us,  we  do  not  expect  in  an 
examination  of  the  exports  of  raw  produce  to  find  a 
steady  and  uninterrupted  increase  from  year  to  year. 
As  a  matter  of  fact,  what  we  do  find,  taking  the 
figures  for  the  last  five  years,  is  that,  with  few  excep- 
tions, in  every  class  of  commodity  raised  in  the 
country  there  is  a  gradual  tendency  for  the  exports  to 
increase,  notwithstanding  setbacks  in  individual  years. 
This,  I  think,  is  all  that  can  be  reasonably  looked  for. 

Notwithstanding  your  statement  to  the  contrary,  an 
examination  of  the  figures  relating  to  the  export  of 
manufactured  goods  shows  that  in  this  department  of 
trade  the  country  is  advancing.  The  two  principal 
manufactures  exported  from  India  are  cotton  goods 
and  coarse  jute  goods.  It  is  unfortunate  that  in  deal- 
ing with  these  you  should  state  that  the  exports  of 
cotton  yarns  and  cloth  in  the  year  under  review 
amounted'  to  less  than  ;^  1,000, 000  in  value,  and  that 
the  exports  of  coarse  jute  manufactures  were  smaller 
still.  As  a  matter  of  fact,  the  exports  of  cotton  yam 
and  cloth  amounted  in  value  to  over  ;^9,50o,ooo  and 
the  figures  for  coarse  jute  manufactures  came  to  over 
;^8, 250,000.  These,  figures  show  a  substantial  in- 
crease over  the  figures  for  the  previous  year,  and)  it 
must  further  be  noted  that  there  is  a  very  large  native 
market  for  both  cotton  and  jute  goods  (the  former  for 
personal  wear  and  the  latter  for  bagging  the  crops), 
which  in  well-informed  quarters  is  held  to  be  equal  in 
value,  in  the  case  of  cottons  at  least,  to  the  export 
trade.  During  the  five  years  ending  with  1905-6  the 
exports  of  manufactured  jute  advanced!  steadily,  while 
cotton  cloth  and'  yarn  exports  (with  the  exception,  of 
the  years  1902-3  and  1903-4,  which  were  affected!  by 
the  dislocation  "of  trade  in  the  Far  East)  have  also 
shown  a  decided  increase,  which  goes  to  show,  I 
think,  that  India  is  making  great  progress  as  a  weaver 
of  fabrics.  In  the  other  classes  of  manufactured 
articles  tanned  hides  and  skins^  lac,  and  coir  manufac- 
tures all  show  steady  progress.  Tea  and  coffee,  as 
pointed  out  in,  the  report,  are  really  partly  manufac- 
tured articles,  althoujjh  included'  in  the  group 
"  Articles  of  Food'  and  Drink."  This  slow  advance 
in  the  value  of  exports  of  tea  is  explained  by  the  de- 
pression in  the  trade  which  existed  during  the  last  few 
years,  and  a  reference  to  the  figures  in  the  report 
(p.  32)  shows  that  there  has  been  an  uninterrupted  in- 
crease, in  the  quantity  exported  since  1901-2.  Exports 
of  coffee  since  igoi-2  have  increased' steadily,  both  in 
quantity  and  value. 

I  have  already  trespassed  too  far  upon  your  space, 
but  before  concluding  I  would  like,  in  connection  with 
your  statement  that  the  natives  of  India  are  not  shar- 
ing in  the  prosperity  of  the  country,  to  call  attention 
to  the  great  reduction  in  taxation,  during  the  last  five 
or  six  years,  including  Budget  figures  telegraphed 
since  your  article  was  written.  In  this  period  there 
have  been  three  successive  reductions  in  the  salt  tax, 
amounting  to  3J  millions  sterling  ;  remission  of  cesses 
on  land,  f  million  ;  raised  limit  of  exemption  from 
income-tax,  }  million  ;  total,  4^  millions  per  annum. 

In   addition    to  the  foregoing  remissions,   extensive 
grants  have  been  made  for  the  improvement  of  police, 
native  'education,  andi  agriculture- 
I  am.  Sirs, 

Your  obedient  servant, 

J.  D.  N. 

March,  28,  1907. 


ApRif.  6, 


1907. 
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To  tht  Editors  of  The  Isvesto«s'  Review. 
COMPANY   r,A\V  KKKOKM. 

Sirs, — Seeing  that  we  are  shortly  to  have'  a  new  Act  for  the 
regulation  of  joint-stock  cornpanies,  it  may  not  be  inopportune  to 
discuss  what  changes  are  best  calculated  to  promote  honest  work- 
ing. 

Acts  of  Parliament  cannot  make  saints  out  of  sinners,  but  can 
remove  stumbling-blocks  from^the  path  of  virtue. 

Last  year  you  had  a  letter  of  mine  pointing  out  that  the  natural 
consideration  for  the  privilege  of  limited  liability  would  be  pub- 
licity of  accounts.  We  are  far  from  the  time  when  so  drastic  a 
reform  will  be  practical  in  its  entirety,  though  the  proposed 
filing  of  a  regulation  balance-sheet  is  another  step  towards  it. 
The  main  impediment  to  the  honest  management  of  public  com- 
panies' accounts,  however,  is  not  likely  to  be  much  affected  by 
the  Act  as  now  drafted. 

The  besetting  sin  of  public  companies  is  to  pay  dividends  out 
of  capital  by  thinning  the  accounts  for  depreciation  renewals  and 
repairs,  which  enables  vendors,  promoters,  directors,  and  friends 
to  dispose  of  paper  to  a  confiding  public  on  fictitious  values. 
The  losses  of  investors  from  this  cause,  I  think  you  will  agree, 
exceed  those  directly  attributable  to  the  flotation  of  new  com- 
panies, whether  by  prospectus,  tape,  or  whatever.  The  remedy, 
it  is  usually  said,  is  in  the  hands  of  those  most  concerned,  that 
is  to  say,  the  .shareholders  themselves.  They  have  but  to  examine 
the  accounts  and  question  their  auditor,  and  if  in  their  eager- 
ness for  high  dividends  they  neglect  these  duties,  a  subsequent 
fall  in  the  value  of  their  holdings  is  what  they  deserve. 

True!  Hut  the  shareholders  who  enjoy  the  dividends  are  not 
altogether  the  same  as  those  who  suffer  by  the  fall.  Instead  of 
any  shareholder  having  a  strong  inducement  to  check  the  pro- 
posed payment  of  a  dividend  he  believes  not  fully  earned  his 
interests  are  best  .served  by  silence  and  the  sale  of  his  shares. 
How  this  incentive  to  conformity  with  evil  is  to  be  removed  may 
well  puzzle  the  wisdom  of  our  legislators.  So  far,  they  seem  to 
contemplate  no  attempt  to  deal  with  it,  and  I  venture  to  make  a 
suggestion  in  the  hope  the  germ  of  a  fundamental  and  practical 
remedy  may  be  contained  in  it. 

If  every  shareholder  had  a  statutory  right  to  increase  his  voting 
power  by  renouncing  his  right  of  transfer,  many  might  think  it 
worth  their  while  to  oppose  the  distribution  of  unearned  profits 
and  like  malpractices.  The  combative  tendencies  of  men  also 
would  bring  many  to  identify  themselves  so  lastingly  with  par- 


ticular coocems  as  to  insure  a  watch  upon  reckless  trading  I 
think  the  normal  voting  power  should  be  multiplied  by  the 
number  of  years  (or  remaining  years)  over  which  the  right  of 
traniifer  was  renounced;   up  to  15  or  20  a.s  a  maximujn. 

Thus  the  control  of  the  finances  of  a  company  would,  or  could, 
be  obtained  by  comparatively  permanent  holders  who<e  interest 
would  be  in  the  sound  conduct  of  the  undertaJcing. 

Yours  truly,  K.  \V.  Westeis. 


Ix>NDON  AND  WESTMINSTER  Bank. — Inabilities  on  March  30 
consisted  of  current  accounts  and  deposits  /24, 482,790,  accept- 
ances and  endorsements  ^1,224,017,  and  other  liabilities  2^5,342, 112. 
against  whicti  there  were  cash  in  hand  aad  at  liank  of  England 
/3, 871, 389,  money  at  call  and  short  notice  ;f 6,075,000,  Imji^nal 
Government  securities  ;f3, 885,000,  bills  discounted,  loans,  A;c  , 
;^ig, 003,904,  and  other  securities  ^1,239,009. 

London  and  Sodth-Western  Bank.  —  The  statement  for 
March  shows  current  accounts  and  deposits  of  _^i4,046,i85,  other 
liabilities  /45i,884,  and  acceptances  and  endorsements  f,^l,^>■'). 
against  assets  consisting  of  cash  in  hand  and  at  Bank  of  England 
^2,079,664,  money  at  call  and  short  notice  /i, 224, 160,  British 
Government  and  other  securities  ^^4, 106,286,  and  bills  discounted, 
loans,  &c.,  ;f9,o67,959. 

Capital  and  Coontie.s  Bank. — Liabilities  on  March  26 
consisted  of  ;f 32,629,869  on  simple  contracts  and  ;f 709,32  j  on 
bills,  and  assets  of  /'s, 133,254  cash  in  hand  and  at  Bank  of 
England,  /4,525. 707  money  at  call  and  short  notice,  /4.853,4i2 
Consols  and  other  investments,  and  ;f  15.507,655  bills  of  exchange, 
promissory  notes  and  advances  to  customers. 

All  ye  who  can  should  read  the  '"  -American  Armada  "  in  this 
month's  Book  Monthly — a  ballad  of  the  Times  long  after  Macau- 
lay — written  by  C.    B.   Byles,   who  cleverly  thus  describes  the 
battle  that  the  booksellers  fought  and  won.     Take  it  all  round 
this  is  an  extra  good  number,  with  an  illuminating  accou'  ■ 
hini.self    of    Dr.    (Mifford's    early    reading,    the    literature    ' 
turned  his  mind  to  resist  many  things  pas.sively  and  acti 
with  a  pathetic  cry  from  a  bookwoman   on  the  ungallant 
stupid  ways  of  booksellers  towards  those  of  her  sex  who  ha;  ; 
to  be  genuine  book  buyers,  and  we  can  but  agree  that  there  is 
much  truth  in  her  plaint.     This  month's  promises  in  the  pub- 
lishing line  are  very  attractive,  and  to  keep  up  to  date  one  can- 
not  do   better   than    study   the   classified    lists    this    magazine 
contains. 


THE     REVENUE     RETURNS. 


I.— AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED  KINGDOM,  in  the  undermentioned  periods  of  the  Year  eodiog 
March  31,  1907,  as  compared  with  the  corresponding  Periods  of  the  preceding  Year. 


Quarter  ending 
March  31,  igoo. 
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Quarter  ending 
March  31,  1907. 


fl"  a>  M  o 

-(3  8 


OS 


Year  eodtng 
March  31, 1906. 
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March  31, 1907. 
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8,430,000 

48,803 

8,478,803    7.559.000 

7,240,000 

1,570,000 

H,Slo,ooo     7,253,000 

3,270,000 

l,2»i,95o 

4.541.950 

3,205,000 

2.130,000 

— 

2,150,000 

2,114,000 

670,000 

— 

670,000 

660,000 

1,490,000 

— 

1,490,000 

1,500,000 

33,860,000 

— 

23,860,000 

23.943.000 
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— 

5,58o,o<x) 

5,640,000 

980,000 

— 

9S0.000 

1,005,000 

110,000 

~- 

110,000 

130,000 

419.390 

_ 

419,390 

403.408 

441,111 

— 

441,111 

566,827 

34.640,501 

s.890,753 

57.53«.254 

53.979,»35 

57.833 

1,597,000 
1.304-097 


i 
7,616,833 

8,850,000 
4.509.097 
2,114,000 

660,000 

1,500,000 

23.943,000 

5,640,000 

1,005,000 

130,000 

403,408 
566,827 


2.95«.93o  56.938,165 


Cuf^toms 

Excise         

Estate,  &c.,  Duties 

Stamps       

Land  Tax  

House  Duty         .. 
Propertv-  and  Income  Tax 
Post  Office . 


Telegraph  Servic«^ 
Crown  Lands 


Receipts  from  Suez  Cajial  Shares  and 

Sundry  Loans 

Miscellaneous 


£ 

34,473,000 

30,230,000 

12,970,000 

8,180,000 

720,000 

1,950,000 

31,330,000 

16,880,000 

4,130,000 

480,000 


1.098.595 

i,5i3,98i 


143977,576 


L    I    ^ 
169,650^  34,644,650 

5.375,851  (35.6o«,85l 

4.353,789;  17.358,789 

—  8,l»o,ooo 

—  j       720,000 

—  1,930,000 

—  32,350,000 

—  16,880,000 

—  J   4,130,000 

—  I      480,000 

—  '    «.098.595 

—  I    l.SiS.  " 


9,901  ,a9o|i53878,8«6 


£ 

32,930,000 

30,350,000 

14.400,000 

7,950,000 

710,000 

1,890,000 

31,600,000 

1 7.  »  70,000 

4,255,000 

520,000 

1,097.! 

I. 9*1.095 


441814^3 


i84,roe 
5.353.689 
4,683.990 


10,233,385 


€ 

33.<M.7^ 
33.?03,6«9 
i9,«*3.9yo 

7>9SO,oio 
7io,aui 

1,890.000 
31,600,00c 
17,170,000 

4,335,000 
330,000 

>,097,97« 
>,94).o9$ 


155.036.438 


H.— INCREASE  OR  DECREASE  IN  THE  REVENUE  PAID  INTO  THE  EXCHEQUER  in  the  undermentioned  periods  of  the  Year  endin(! 
March  31,  1907,  as  compared  with  the  corresponding  Periods  of  the  preceding  Year.     


Quarter  ending 

June  30,  1906, 

as  compared  with  the 

corresponding  Quarter 

of  the  preceding  Year. 


Increase. 


Decrease. 


Quarter  endin>; 

September  30,  1906, 

as  c(»nipared  witli  tho 

corresponding  Quarter 

of  the  pcecednig  Year. 


Increase.      Decrease. 


Quarter  ending 

December  31,  1006, 

as  compared  with  the 

corresponding  Quarter 

of  the  preceding  Year. 


Increase. 


Decrease. 


Quarter  ending 

March  31,  1907. 

as  compartKl  with  the 

corresponding  Quarter 

of  the  preceding  Year. 


Increase. 


Decrease. 


Year  endiag 

March  31,  1907, 
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preceding  Year. 


Increase.     Decrease. 
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,240,750 


£'. 083,750 
Neu  Increase. 
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360,000 

110,000 
40,000 
30,000 

3.374 
6.352 


711,000 
220,000 


90,000 


1.399.726 


£378.726 
Nott  Increase. 


240,000 
420,000 


>'.99' 
204,296 
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681.000 


80,000 

20,000 
30,000 
20,000 

10,000 


876,287 


841,000 


<35,2S7 
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Neti  Increase 
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13,000 


10,000 
83,000 
60,000 

2S,CO0 
20,000 
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871,000 

65,000 
36,000 
10,000 
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£661.566 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  ten  days  ended 
March  21,  14,390. 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
March  i,  £j,jio,  increase  £^15;  aggregate  from  January  i 
/■i5,042,  increase  £i,6jg. 

Assam  Bengal.— Traffic  receipts  for  week  ended  February  23, 
Ks.  87,513,  increase  Rs.  9,695;  aggregate  from  Jan.  i, 
Rs.  7,38,526,  increase  Rs.  1,84,008. 

Canadian  Northern  Railway.— Traffic  receipts  for  week 
ending  March  31,  $149,100,  decrease  813,200  ;  total  from  July  i, 
$5.o8g,5oo,  increase  $1,293,400. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  week  ended 
March  2,  Rs.  28,235,  decrease  Rs.  2,110. 

Quebec  Central  Railway.— Traffic  receipts  for  the  4th  week  of 
March,  $29,785,  increase  S3. 953 ;  aggregate  from  January  i, 
$175,009,  decrease  $23,792. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  March  2,  Rs.  17,931,  increase  Rs.  3,491. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  March  31,  amounted  to  $9,036. 

English. 

Cleator  and  Workington  Junction.  —  Receipts  for  week 
ending  March  30,  ;f  1,308,  increase  £2^  ;  aggregate  from  January 
I,  ;f  16,721,  increase /■765. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  March  30,  /793,  increase  ;f  67 ;  aggregate  from  January  i, 
;f9,254,  increase  ;f 58. 

East  London  Railway. — Traffic  receipts  for  January,  /4,044, 
decrease  ;f  219. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  March  30,  £363,  decrease  ;jf89 ;  aggregate  from 
January  i,  ^^5,775,  decrease  /184. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric— Traffic  receipts  for  week  ending  March  27, 
/730,  increase  ;^i5i  ;  aggregate  from  January  i,  /8,o6g,  decrease 
£129- 

Blessmgton  and  Poulaphouca.  —  Traffic  receipts  for  week 
endmg  March  27,  £g.  increase  £3  ;  aggregate  from  January  i,  /85. 
increase  £j.  j  j     •  a.  j 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week 
ending  March  29,  ;f5,257,  increase  £784;  aggregate  from  January 
I.  £59.838,  decrease  /658. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  March  29,  £;28,536  ;  418I  miles. 

Burnley  Corporation.  —  Traffic  receipts  for  week  ending 
March  30,  £;i,7i8,  increase  ^686;  aggregate  from  January  i, 
£5^5.076.  increase  /■i,i45. 

Dublin  and  Blessington.— Traffic  receipts  for  week  ending 
March  27,  ;f  108,  increase  £10  ;  aggregate  from  January  i.  /i,i7o. 
increase  £13. 

Dublin  and  Lucan— Traffic  receipts  for.  week  ending  March  29, 
£118.  increase  ^27;   aggregate  from  January  i, /i, 157,  increase 

Dublin  United.— Traffic  receipts  for  week  ending  March  29, 
£5.001,  increase  £881;  aggregate  from  January  i,  /sS.iSs,  in- 
crease £1,176.  *--.        .." 

Edinburgh  and  District.— Traffic  receipts  for  week  ending 
March  30,  £5,202,  increase  £724  ;  aggregate  from  January  1, 
1907,  £59,128,  increase  £1,233. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
March  28,  £913.  ^ 

Isle  of  Thanet.— Traffic  receipts  for  week  ending  March  30 
^507,  increase  £270 ;  aggregate  from  October  i,  £6,923.  increase 
£278. 

London  County  Council.— Traffic  receipts  for  week  ending 
March  23,  £29,023,  increase  £15,278;  aggregate  from  April  i, 
£1,342.362.  increase  £598,274.     Miles  113J,  against  51. 

London  General  Omnibus.— Traffic  receipts  for  week  ending 
March  30,  £20,832,  increase  £1,007;  aggregate  from  January  i, 
£239,346,  decrease  £26,488. 

London  Motor  Omnibus  (Vanguard).— Traffic  receipts  for  week 
ending  March  30,  £5,783,  increase  £3,263. 

London  Road  Car.— Traffic  receipts  for  week  ending  March  30 
£7.940  increase  £696 ;  aggregate  from  January  i,  /87.2';8  de- 
crease £3,039.  ^         ;c   /.  J  , 

_J^ondon  United.— Traffic  receipts  for  week  ending  March  29 
jf6,7o6,  increase  £1,920;  aggregate  from  January  i,  /65,494! 
increase  £4,465.  ■>      •  x,  j.tat. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  March  22 
£190,  increase  £2.  ' 

Yorkshire  (West  Riding)  Electric— Traffic  receipts  for  week 
ending  March  31,  £1,377,  increase  £615  ;  aggregate  from  January 
I.  £13.337-  ., 

Foreign. 

Anglo-Argentine.— Traffic  receipts  for  week  ending  April  i, 
£16,440,  increase  £1,129;  aggregate  from  January  i  £207,369; 
increase  £13,789.  j  j     .  *,     />j"a. 


receipts     for    week    ending 
aggregate  from  January   i. 


Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  43,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1906, 
Rs.  2,47,605,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  October,  1906,  £11,721, 
increase  £1,371. 

British  Columbia  Electric. — Nett  earnings  for  February  $50,290, 
increase  $22,914.  Nett  earnings,  including  income  from  investments, 
from  July  i  to  February  28,  $476,532,  increase  $123,122. 

Buenos  Ayres  and  Belgrano.  — Traffic  receipts  for  the  week 
ending  March  31,  £3,632,  increase  £35  ;  aggregate  from  Jan- 
uary I,  £48,111. 

Buenos  Ayres  Electric.  —  Traffic 
February  9,  £1,663,  increase  £227; 
£9,651,  increase  £2,954. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  month  of  February,  £26,540. 

Calcutta.  —  Traffic  receipts  for  week  ending  March  30. 
Ks.  43.456,  increase  Rs.  1,286;  aggregate  from  January  i, 
Rs.  6,83,522,  increase  Rs.  99,736. 

Cape  Electric. — Traffic  receipts  for  month  of  January,  Cape 
Town,  £21,455;  Port  Elizabeth,  £3,626. 

Cartagena  (Colombia). — Traffic  receipts  for  September,  £10,646. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
March,  £6,238,  increase  £1.241  ;  total  from  January  i, 
£17,129,  increase  £2,868. 

Kalgoorlie  Electric. — Traffic  receipts  for  August,  £5,005  ;  aggre- 
gate from  January  i,  £34,892. 

Lisbon  Electric. — Traffic  receipts  for  January,  milreis  115,541. 

Lorabardy  Road. — Traffic  receipts  for  the  month  of  July,  1.356,. 
increase  £16;  aggregate  from  January  i,  £8,795,  increase  £144. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Febru- 
ary 28,  Rs.  14,849,  increase  Rs.  3,244  ;  aggregate  from  January  i, 
Rs.  66,275,  increase  Rs.  4,551. 

Melbourne  Tramways  and  Omnibus.— Traffic  receipts  for 
March,  £48,000. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  January, 
$456,837,  increase  $48,972;  aggregate  from  January  i,  $456,837, 
increase  $48,972.  Nett  traffic  receipts,  $213,739,  increase 
$11,393  ;  aggregate  from  January  i,  $213,739,  increase  §11,393. 


ENGLISH  RAILWAYS. 


Name, 


Gross  Traffic 
for  wee1{. 


Gross  Traffic  for 
year  to  date. 


Date. 


Amt. 


In.  or 

dec.  on 

1906. 


-  v 
o  <u 


In.  or 

dec.  on 

1906. 


Baker  St.  and  Waterloo 
Brecon  and  Merthyr 

Cambrian 

Central  London 

City  and  South  London 

Furness 


Gt.Central  (laic  M.,  S.,  &  L.) 

Great  Eastern 

Great  Norlhern  and  City   . . 

GreatNorlhern 

Gt.  N.,  Pice,  &  Brompton  . . 

Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire  . . 
Lon.  Brighton  &  S.  Coast . . 
London  &  North  Western. . 
London  &  South  Western  . . 
Lon.,  Tilbury  &  Southend. . 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire . . 

Rhymney 


South  Eastern  &  London, 
Chatham  &  Dover. . 


Tafl  Vale 


Mar.  30 

>i  31 

.,  31 

:.  30 

.>  31 


£ 

1.950 

2,172 

6,422 
5.204 
2,408 

11,39a 

Si,776 

10f),I0O 

".584 

114,500 

3,440 

255,200 

10,374 

131,681 
72,271 

305,000 
110,700 

10,765 
13.592 

6,972 
242,618 

204,740 
7,876 

20,022 
6,231 


97.833 
19,094 


432 

220 


+        565 

—  I.70I 

—  662 

+     1. 213 

+  5,354 
+  14,900 

—  237 
+       977 

—  445 
+  35.700 

+       log 

+  24,730 
+  13,790 
+  9,000 
+  25,200 
+   2,245 

—  3,168 

—  995 
+  12,219 

+  22,378 

—  1,086 
+    1.563 

+       210 


+  22,273 
—  2,969 


£        ( 

6,525    + 

28,216   + 

62,392 
8l,6«4 
38,904 


133,083 

983,142 
1,215,700 

24,193 
1,413,400 

48,739 
,2,858,400 

142,256 

1,371,010 

672,782 

3,515,000 

1,047,700 

110,400 

194,260 

102,410 

2,941,966 

2,310,749 
116,002 
235,845 

87,220 


993.295 
257,738 


1,626 
1,194 

680 

8,882 

177 


+     8,903 

+  33,145 

+  14,500 

—  145 
+  39,536 

+  103,700 
+    18,587 

+  66,455 

—  13,314 
+  114,00a 
+  31,000 
+  6,580 

—  24,042 

—  3,229 
+  I03,09«i 

+  122,963 

—  3,304 
+  4,9"> 

+  7,876 


+  30,627 
1,521 


*  From  January  i. 
SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South-Western 
Great  North  of  Scotland 

Highland 

North  British  . . 


Mar.  31 

96,700 

+    7,121 

9 

736,473 

..      30 

,.      30 

37,217 
9,330 

+    4.054 
+       440 

9 
9 

284,316 
74.280 

„      31 

8,652 

+       142 

9 

73.561 

,.       31 

98,417 

+    7,535 

9 

786.565 

+      5.37t 
+     4.167 

+       1,101 


2,611 
9,473 


IRISH  RAILWAYS. 

Belfast  and  County  Down  . . 

Mar.  29 

2,479 

+      187 

§ 

29.850 

+        737 

Cork,  Bandon,  &  S.  Coast . . 

.1      29 

1,600 

+          9 

§ 

19,358 

+        499 

Great  Northern 

..      29 

19,182 

+    2,281 

13 

216,678 

■H     8,414 

Midland  Great  Western     . . 

,.      29 

11,082 

—      710 

§ 

127,108 

+      5.644 

From  January  z. 
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Prices    of    Mine  and    Mining 
Companies  Sliares. 


Finance 


^area  £1 

each,  except 

where  otherwise  stated. 

8      8  . 

->.i 

8  . 

8  , 

^: 

i| 

Is 
•s-s 

Name. 

Closing 
last  wf 

Closing 
this  w 

|a 

Name. 

1^ 

6£^ 

0 

4/fi 


I 


3/6 


AnRelo  »•• 

AnKlo-Krench  Ex 

Apex 

Aurora  West  

Bantjes 

Block  H 

Cily  and  SnlHirban,  £4 

Comet  (New) 

Cons.  GoldfichJs    

Do.  Pref.  ; 

Crown  Reel 

Driefontein 

Durban  Roodepoort .... 

East  Rand    

Kab(  Rand  Extension  .. 

Ferreira i 

French  Rand  

Geduld 

Geldenliuis  Estate    .... 
Grncral      Mining     and 

1-inance 

Ginsberg  

Glencairn 

Goerz  and  Co 

Ilannony  Proprietary  . . 
Henderson's    Transvaal  > 

Ileriot    

Johannesburg  Con.   In. 

Jubilee  

junipers    

Kleinfontein    

Knight's    

Lancaster 


fl    H 


African. 

t.anglaagte  EstatA 

2^      May  Consolidated 

Meyer  and  Charlton .... 

Modderfontein  

Do.  B 

New  African   

New  Goch    

New  Primrose    

Nigel 

North  Randfontein   .... 
19/     Oceana  Consolidated    . .  i 
Porges-Randfontein .... 
Rand  Mines  (New)  5/  . . 

Randfontein 

Robinson  Gold,  £4   .... 

Do.      Randfontein.. 

Roodepoort  United  .... 

Salisbury 

Sheba  (New)   

Simmer  and  Jack 

S.A.  Gold  Mines   

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Development! 
Transvaal   Gold  Estates 

Treasury  £4    

Van  Ryn  

Vereeniglng  Estate  .... 

Vogelstruis 

Welgedachl 

West  Rand  Consols  .... 

Wolhuter,  £4 

Worcester    


Deep  Levels. 


6 


I 


37 

176 

1 


15/6 

"? 
17/6 

a/3 


Angelo  Deep   i 

Bonanea   7i 

Cinderella  Deep 2} 

Crown  Deep 12 

Durban  Roodepoort 

Deep i| 

Geldenhuls  Deep 6 

Knight's  Deep ifft 

Nigel  Deep j 


12J 


Nourse  Mines 

Rand  Mines  Deep 

Robinson  Deep  (new)  .. 
Roodepoort  Cn,  Deep  . . 

Rose  Deep    4| 

Village  Main  Reef 3i 

WitwaLersrand  Deep  ..     3I 


Rhodesians. 


Ayrshire   3/6 

Bechuanalaixl  Ex ^ 

Chartered  B.  S.  A ift 

Charter     Trust     and 

Agency 12/3 

Globe  and  Phoenix    ^ 

Loniagunda      Develop- 
ment       2 

Masbonalaud  Agency  . .  7/0 

De  Beers  Deferred  :(2/io  25^ 

Do.  Preferred     ^2/10  17! 

Eland's  Drift  Diamond  4/ 

Frank   Smith   Diamond  | 

Jagersfontein    Deferred  gt 

Do.           Preferred  4! 

Kamfersdam 1 


3/6 


Mayo  (Rhodesia 

Northern  Copper ll 

Rhodesian  Banket 1 J 

Rhodesia  Exploration  .. 

Kice  Hamilton    

Selukwe    3/6 

Tanganyika 4i 

Willonghby 7/6 

Zambesia  Exploring. ...  i^ 


% 


Koffyfontein 

Lace  I3iamond 

New  Vaal  River  D 

Orange        Free       State 

Diamond 

Premier  Dia.  Def.  2/6  . . 
Do.     do.     Pref.  5/  .. 


West  African. 


Abbontiakoon 7/ 

Abosso i^ 

Akrokerri S 

Ankobra    fy 

Ashanti  Consols,  4/  ....  3/6 

Do.     Goldfieids 15/6 

Bibiani,  fully  paid ft 

British  Gola  Coast    ....  fy 

Broomassio 17/ 


HQuenta  (Wassau) 


..    2/ 


Fanti  Consolidated   7/6 

Gold  Coast  Agency,  new  4/6 

Do.     Amalgamated   ..   ij 
Gold     Coast     (Wassau) 

Deep 4/ 

Himan  Concessions ....  s/6 

Prestea 4/ 

Sansu  Mines   2/ 

Taquah  and  Abosso... .  3 
Wassau ^ 


^ 


7/6 

4/6 

■A 

3/6 
5/6 
3/6 
2/ 


Australian. 


/3 

5/6 

■/ 

5; 

1/4J 
JA 

16 

3/'J 
2*l9 
6(0 

•  A 
>/9 


.  /3 
.5/6 
.  1/ 
.4/9 


Anglo-Aus.  Exploration 
Associated   

Do.     Nrn.  blocks. .. . 
Bellevue  Proprietary  . 
Brownhill  Kxtended    . 

Challers    4/ 

Cosmopl'ii  Fr'pr'ty... 

East  1' mgall    1/6 

Golden  liorseshoe,  New 

Shares  fi    7J 

Golden  Links /6 

Golden  Pole    4/ 

Great  lloiilder,  2/ 24/3 

Do.  Pcrseveranoe ....  6/3 

Great  Kingall ti 

Hainanit   j^ 

Hannan's  Star    1/6 


lA 

1/ 

f 

7 

h 

II 

s/6 

'1 

1/ 

i 

il<) 

'19 

iV 

7A 

/■o 

lb 

111 

4/ 

23/6 

bh 

't 

I'd 
■A 
16 

'i 

IdaH 

Ivanhoe,  Gold  £5 
Ivanhoe  South    .. 

Kalgurli 

Lake  View  Cons 
Lancefield 

London  &  W.A.  Explor- 
ation   

Mount  Boppy 

North  Kalgurli  

Oroya-Brownhlll  

Peak  Hill 

South  Kalgurli 

Sons  of  Gwalia 

Tasmania 

Talisman  Consols 

W'stralla  Mt. Morgans  ;/ 


3'  J  3/ 
7}'  7A 


15/ 


14/6 


3J 
W 
'i 
16 

..     .1 
17/5  1 17/6 

12/     It/ 
2/6      2/6 


»2i 

J7/6 
4/6 

4A 

«4/6 
loi 

10/3 


>A 

19 

23/6 

ai 

H 

JO/ 

'^ 

2A 


Miscellaneous. 


Anaconda,  25  dols.  . . 

Balaghat,  full  paid 17/6 

Brilliant  and  St.  George    5/ 

Broken  Hill.  Prop 4^ 

Camp  Bird  24/6 

Cape  Copper,  £2    gi 

Champion  Kecf,  2/6  ....  it/ 

cutters  United 20/ 

Con.  Gold  N.Z i^ 

Copiapo,  £2 I 

Cornish  C  n'uls ij^ 

Corouiandel  19/6  pd 1/ 

Dolcoath 32/ 

Ksperanza   2^ 

Exploration,.' 2 

Frontino  and  Bolivia  . ,    | 

Le  Koi  £; i* 

Do.    No.  2) :{ 


■3 

'i 

18/6 

■A 

4/6 

4A 

.■50/6 

24/6 
lOi 

^i^ 

12/b 

2/ 

20/ 

2/ 

I 

2/ 

I 

6* 

>A 

26/H 

>/3 

2,V 

tSdJ 

2 

»3 

I 

Sw 

2 

4/ 

LIbioIa,  £5 

Linares    £3 

Mason  Sc  Barry 

Mount  LyeU 

M'nt.  Morgan 

Mysore,  los 

Mysore  Goldtields, 

Do.    West,  10/ 

Do.    Wynaad,  19/.... 

Naniaqua,  £2 

N'ndyoroog,  10/  shares 
Ooreguui ,  10/ 

Do  Pref..  10/ 

Rio  Tinto.  £s 

St.  J ohu  delKey    

Tharsis 

Waihl    

Ymit 


f 


31 
46/ 

iH 

31 

2/6 
3/ 

6 

27/ 

8 

H 

4/6 


34 
46/6 

3/ 

2/6 

3/0 

6i 

26/6 

9/6 

16/ 

K 
a 

il9 


FOR£IGN  RAILWAYS. 


GtOH  TlUmC  FO*  WSCK.    OkOt*  TKATriC  TO  OATS, 


^Jg^lAmoant, 


lla.ocDae- 
t      on 
I      •9<A 


Amoom. 


l0.orDee. 
on 
f906w 


Aleoy  and  Gandla 

Aniofagasta  (Chill)  and 

Bolivia 

Argentine  Gt.  Western 
Algeclras  (Gibraltar)  . . 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Ros  3 
and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Cent.Ur'g'ay  o(  Mte  Vid. 

Do.        Eastern  Ex. 

Do.      Northern  Ex. 

Do.       Western  Ex. 
Cordoba  Central 

Do.  Northern  Ex, 
Do.  N.W.Argtn.  Ex. 
Cordoba  and  Kosario 
Costa  Kica 
Cuban  Central  .. 
Gi.  West,  of  Brazil 
Eure  Rios 
Int. -Oceanic  of  Mexico 
Leopoldina         ..        .. 

Mexican 

Mexican 

Do.    Southern 
Do.  Central   .. 

Manila 

Nitrate 

Ottoman    .. 

Peruvian  Corporation  .. 

San  Paulo.. 

Salvador 

United  of  Havana 
Western  of  Havana  .... 


Mar.  30 

Feb. 

.vlar. 


29 
16  P«. 


Mar. 


Feb. 
Mar. 

Jan.  ' 
.Mar 


30 
31 
31 
3 

30 
JO 
30 
30 
24 
24 
a* 
24 
9 
30 
30 
30 
Ji 

30 
( 

3' 

3' 

♦  < 

'30 

3't 

30 

• 

>4 
30 
30 
30 


£ 
Ft.    6,500 


63.146 

20,175 
28,210 
50,32« 


101,995 

9a,6M 

42,561 

359 

8,3MS 

2,090 

1^443 

1,214 

3.405 

7,JI5 

>.«35 

4,020 

7,93" 

12,33* 

6,286 

5.9"0 

$204,000 

21,805 

t6jj,200  + 
$219,200 

$37,338 

$819,663 

$49," 

I9.;54 

4.3'o 

$754,925 

33,8.1 

$23,750 

37,357 

3.662 


£ 
■  P>.8,5oa 

1,103 

3.505 

P».  2,073 

10,052 

^         5<7 

-  1,286 
>■       1,451 

r  21 

1,119 

443 

h  26 

3t4 

415 

7«5 

55 

420 

1.569 

-  2,574 

-  3,370 
^  1,096 
>■  $23,450 
^      9,5»6 

$89,200 

$26,100 

*2,I79 

$84,001 

$8,258 

5.223 

41 

$>5,45o 

I3,3IB 

$<4,500 

7.640 

435 


Pi.  201,1 


JOO— P. 


I45,«75 

P I,2l8!t5l 
I,462,S4J 

>,2«3.375 

3.'73,y>7 

1.472.65' 

21,673 

362.545 

79.»9' 

55.449 

53-45' 

37.895 

75285 

20.6x0 

168,865 

200,771 

3 '7.944 

'40.377 

175.436 

»5.29'.440 

283.324 

$1,331,700 

#2,026,400 

$336.40' 

♦4.780.79J 

$559.49' 

60.046 

$6,193,750 

407,5'5 

910,811 
164.663 


1 

18.900 


-  8.147 
4-  UtAlt 
rPlltfiyt 

*■  y»,v* 

+  9'. 37* 
+  298.604 
4-   206,385 

4.        8,101 

+     36,i3> 

4-  tfM 

¥  lo^otr 
+  6,54» 
4-  971 

-  2,540 
4-  1. 180 
4-  6,145 
4-  31.o'2 
+      4».55« 

-  9.490 
•t-  »7«J» 
♦•$«54.5'o 
+  H2,775 
4- $193,200 
t- $295,000 
i-  $17,241 
4-  $87,805 
4-$I38,lI4 


4-  .  4.6J0 
4- $347,400 
4-    197,68a 

4-  37l.5ffl 
<■        2.757 


*  Month  ended. 


t  Fortnight  ended.  1 

••  From  January 


Nett. 

T.   19.);. 


I  From  |uly  1, 1906. 


INDIAN  RAILWAYS. 


GROSS  TRAFFIC  FOR  WEER.   |  CROSS  TRAFFIC  TO  DATS. 


I  Week  1 
ending 


In.  or  Dec. 

on 

1906. 


In.  or  Dee. 


Bengal  Nagpur. . 

Bengal  &N.-W... 

Bombay&  Baroda 

Do.  State  Lines 

Burma 

Delhi  Umballa  . . 

East  Indian    

Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian 

S'thru.  Mahratta 
Southern  Punjab 


Mar. 


Rs.6,09,000 

Rs. 3,04,8501 
Rs. 4, 77,000: 
Rs. 5,36,000 
Rs.4,l9.336| 
Rs. 39,600' 
30]  Rs.i6,26,ooo| 
30  Ks.i6,22,aoo 
30I  Rs. 2, 58,400! 
£29.975 
K&.2, 44,802. 

Rs.2,53.329 

Rs. 70,5001 


30 


R.40,6951    t 
R.  14,4001    t 
K.58,000, 
R. 30,000! 

Rs.  18,387 

Rs.6,1451 

_     ■    R.69.QOC 

o  4- R.I, 13,090' 

11+     K. 16,381 

£i,'^5; 

!i-     Rs.4,523 

I  +  Rs.  1 7,785 


I —  Rs.  io,20oi    i 


R.52,70.000 

R.29.34.818 

R.  54,50,000 

R.72,64,005; 

R.1,04,36.036 

R5.5,89.l6o 

R  2,09,30.000] 

R.2,o8,o6j4» 

Rs.  39,17,29' 

£332.933! 

Rs.  21,52.4.19 

Rs.24,.i4.»»5i 

Rs.  9.18.050' 


From  July  1,1906.  t  From  Jan.  ist,  1907. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


1906. 


4-  R.79.H96 
4-  R4,24.435 
4-  R.171,000 
— R.1,64,000 
+  R.I.37J5' 
4- R.I. 30,983 
—  R.2S,ooo 
+  R  1555.546 
+  R.7,39.254 
+  £4,299 
+  R.40,122 
-Rs_41.536 
-R.1,09.95 


Canadian  Pacllio 
Canada  Atlantic 
Chicago  Gt.  Western 
Denver  &  Rio  Grande 
Gr.  Trk.,  Main  Line.. 
Or.  Trk.,  Western    . . 
Do.  Del,  G.H.  &  Mil. 
Louisville  &  Nasbv'le 
Miss.,  K.,  4  Texas   .. 
National  of  Mexico  .. 
Southern 
Wabash 


GROSS  TRAFFIC  TO  OATR 


Amoont. 


dols.      ; 

52,036,000 

£Sl.l66, 

7.'97."5, 

I4.o«i4.»oo 

£1.502.630^ 

£'90.5J6! 

488,7*5 

35,423.000 

18.935.3^, 
9,i24.ooa| 

12JIS.000 

I0.8K.OOOI 


•f. 


I.  or  Dee. 
oo  1906. 


doU. 

4-  6,914.000 
4-  £265 

4-  49'.749 
4-  875,300 
+  £t3'.'93 
4-  £23.469 
+  £6^34 
4-4,091.000 

•■3.216,335 

989.000 

i—    174.000 

.636J0O 


•For  ten  days  ended.         tFrom  Jan.  i,  «907. 


%  from  jai>  1,  1900. 


MONTHLY    STATE^fENTS. 


NETT  EARNINGS 


Monlli. 


Amoaot 


FOR 

In. 


MONTH.  I  H«TT  EARNWOi    TO  0*T«. 


or  Dec 
on 
1906. 


ITH.I  N 

3ec.rs| 


Amount. 


In  or  Oe*. 

on 
1906 


Atchison  ..  ..| 
Canada  Atlantic  . .  1 
Canadian  Paclhc  . . ! 
Denver  &  Rio  ..I 

Erie I 

Gr.  Tr.  Main  Une  ..i 
Grand  TrunK  Westn. 
Do.  Del.  G.H.  &  Mil. 
Illinois  Central        ..; 
Louisville  &  Nashvl.  I 
Miss.  K.  &  Texas    ..[ 
New  York.  Ont.iW. 
Natl,  ot  Mexico       ..' 
Norfolk  &  Western 
Pennsylvania 
Phil.  \  Reading       , 
Southern  Paclhc 
Southern 
Union  Pacific 
Wabash         ..       ..^ 


Feb. 
Jan. 

Dec. 
Feb. 
Jan. 


Feb. 


Feb. 
Jan. 

Oct. 

Jan. 

Feb. 
Jan. 
Dec. 


dols.      I      dols. 
12,657,000  4-  i,iM,oao 
£3,aod—     £4.7»o 
15,134,000  ■*•  1,679,000 

2,197.665  4-  42.974 
8.717,000  +  96.000 
£118.100  +  19.««> 
',1^-  £>» 
£1.500 
311.000 
74.000 
4.  1,941^00 
t  S6.000 
4-        9bOao 

—  S1.000 

.4.  i,i67ia>o 

♦  1,045.000 

—  915,000 

4-   440,00c 
t-      495,000 


5,813.633 

273.000 

503,000 

959.000 

14,901,000 

9>1«>.I>< 

1,177,000 
«,7M,aoo 
4.430,000 


428 


^be  Jnvestocs'  TRevtew. 


[April  6,  1907. 


CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  over  i^  MILLIONS  Sterling. 

The  Results  of  the  1907  Valuation  showed — 

INCREASED  RESERVES. 

INCREASED  PROFITS. 
DIVISIBLE  SURPLUS  £652,431. 


Chief  Office : 
IS,  ST.  JAMES'S  SQUARE, 

LONDON,  S.W. 


A.  D.  BESANT, 
Actuary  and  Sec  retary 


SGOniSH  UNION  &  NATIONAL 

JNSURANCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS     OVER    £5,500,000 

FIRE,  LIFE,  PERSONAL  ACCIDENT,  ANNUITIES^  PENSIONS,  BURGLARY,  TRANSIT 

OF  SECURITIES,    FIDELITY   GUARANTEE    AND   WORKMEN'S    COMPENSATION 

INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Please  apply  for  paTticulartt  to 

Edinburgh :  3S,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 


PELICAN     AND     BRITISH     EMPIRE 
'/      LIFE    OFFICE 


FOUNDED 


1905     Bonus    £1     I2S.     per-nnum. 


Total  Assets 

exceed 
5J  MILLIONS. 


Head  Office  : 

70,  Lombard  Street, 

London,  B.C. 


Claims  Paid 

exceed 

13§  MILLIONS. 


ROYAL 


EXCHANGE    ASSURANCE. 

iNCukruRAT};D  a.d.  i:_-o. 


FIRE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  ft  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS.  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 

HcAo  OrricK :    Royal    Exchange,    London,    E.C. 


^^^  CENTRAL  Insurance  Companp,  £td. 

Vkia   I  ll^lk        Chairmani  Walter  Chamberlain,  J. p. 
Subscrlbea  Capital  ov&r  £1 ,000,000. 

FIRE.       ACCIDENT.       BURGLARY. 

B«^    SHORT    AND     UP-TO-DATE    CONDITIONS. 
Head  Office:  12-13,  Nicholas   Lane,  London,  E.C. 

AMlicstions  for  Agencies  invited.  HUGH  L,^VillS,  GemrnI  Manager. 


TLhc  3^nve6tors'  IRevfevp, 

The    Week's    Money     Market. 


Bank  Rate  5  per  cent.     (Reduced  from  6  per    cent 
on  Thursday,  January  17.) 

Norfolk  House,  Friday  Evening. 

•If  the  ease  which  now  prevails,  on  the  Money  market 
were  likely  to  continue  we  sliould  rejoice.  It  may  last 
for  some  weeks,  and  there  are  circumstances  affecting- 
it  which  mig-ht  heJp  to  ward  off  high  rates  for  several 
months  to  come.  The  most  important  of  these  favour- 
able changes  is  found  in  the  Wall  Street  money  market, 
where,  thanks  to  the  action  of  the  United  States 
Treasury  and  to  the  release  of  about  ;^i6,ooo,ooo  in 
dividends  at  the  beginning-  of  the  month,  the  rate  for 
day-to-day  money  has'  dropped  1>ack  to  between  3  and 
4  per  cent.,  and  even  time  loans  can  Ix;  had  at  less 
than  5  per  cent. ,  the  rates  quoted^  for  such  on  Wednes- 
day being  ^\  to  5^  per  cent.  Not  only  has  the  market 
been  assisted  by  the  dispersal  of  dividend  money,  but 
the  Government  continues  to  aid  it  by  every  device 
available,  and  were  it  not  for  the  general  position  of 


credit  in  the  United  States,  and  for  the  continued  with- 
drawals of  currency  for  the  interior,  we  might  hope 
that  ease  would  prevail  there  likewise  to  an  extent 
sufficient  to  shield  our  market  from  a  renewal  of  recent 
alarms. 

W^hat  we  do  not  know,  however,  it  the  extent  to 
which  Wall  Street  is  indebted  on  short  term  loans  to 
European  markets,  and  unless  we  could  be  sure  that 
there  is  none  of  its  accommodation  paper  falling'  due 
soon,  it  will  be  prudent  for  us  to  remain  on  our  guard 
against  surprises.  The  New  York  exchange,  for 
instance,  was-  driven  down  to  gold  point  against  us  in 
the  pressure  at  the  end  of  the  monthj  and  on  Tuesday 
the  bulk  of  the  gold  on  our  open  market  was  bought 
by  the  Deutsche  Bank  for  shipment  to  New  York,  but 
between  Tuesday's  purchases  and  Wednesday's  ship- 
ping time  the  exchange  relxvunded  and  the  bought  gold 
could  only  be  sent  at  a  loss.  Some  of  it — ;^i 50,000  out 
of  the  ;^^5oo,ooo  or  so  originally  bought — was  at  once 
sold  back  to  the  Bank  of  England  at  ^d.  less 
than  had  been  paid/  for  it,  and  as  the  New 
York  exchange  has  been  tending  upwards  every  day 
since  so  that  it  now  stands  at  a  point  which  shelters 
our  market  front  further  demands  of  the  same  kind, 
the  balance  was  acquired!  by  the  Bank  at,  we  hear, 
77s.  9fd.  This  seems  to  prove,  as  we  suspected  all 
along,  that  Newt  York  is  too  deeply  in  debt  on  this 
side  to  be  a  really  troublesome  competitor  for  the 
metal. 

Influences  similar  to  those  in  force  on  Wall  Street 
have  brought  money  rates  here  down  to  comparatively 
low  figures.  First  of  all,  the  market,  in  spite  of 
having  to  find  large  amounts  in  currency  for  the  holi- 
days and'  the  end  of  the  month  payments — nearl}' 
;£j'2,7oo,ooo  in  the  fortnight — has  been  so  well  supplied 
with  credit  by  dividend  payments  and  by  the  proceeds 
of  those  borrowings  at  the  Bank  in  the  end  of  the 
month,  that  when  business  was  resumed!  on  Tuesday 
call  loans  fell  to  3^  and  4  per  cent.,  and  bankers  were 
unable  to  get  more  than  4  per  cent,  on  seven-day  loans. 
Since  Tuesday  they  have  sometimes  had;  to  take  less, 
and  the  release  of  the  Government  di\idends  to-day 
has  still  furtlier  glutted  the  short  credit  market  with- 
balances,  so  that  bankers  had  tO'  accept  3^  per  cent. 
and  sometimes  less  for  seven-day  loans.  It  is  curious, 
however,  that  most  days  money  has  been  dearer  at  the 
close  than  in  the  morning,  and  when  we  look  at  the 
Bank  return  we  find  nothing  in  it  to  encourage  expecta- 
tions of  continued  cheap  money.  No  doubt  other 
deposits  have  risen  by  more  than  ;^i,ooo,ooo  during 
the  week,  but  the  total  is  still  only  ;£r44,oc)o,ooo,  in- 
cluding Japanese  balances,  and  the  banking  reserve  is 
down  below  ;£r24, 000,000.  If,  however,  the  Bank 
should  now  be  able  to  secure  all  the  gold  coming  in 
from  abroad  its  strength  will  gradually  increase  and 
may  soon  Ix;  great  enough  to  protect  us  from  any  violent 
upward  relxHind  in  rates.  Tliat  seems  alx)ut  the  most 
we  can  hope  for.  A  reduction  in  the  Bank  rate  cannot 
be  immediately  looked  for. 

For  it  must  l>e  insisted  on  that  the  jK>sition  on  the 
Continent  is  not  strong  anywhere.  Tlie  Imperial  Bank 
of  Germany  is  weaker,  according  to  its  last  return, 
than  it  has  been  for  years,  and  owing  to  an  increase  of 
nearly  ;£!^  19, 000, 000  in  its  note  circulation  last  week, 
an  increase  accompanied  by  a  further  decline  of  about 
;^.'7,oc)o,ooo  in  its  stock  of  precious  metals,  it  would 
be  unwise  to  expect  any  return  to  ease  in  that  quarter. 
A\'e  sliould  not  be  surprised  were  the  Reichsbank  com- 
pelled to  put  its  rate  up  again  before  it  can  hope  to 
begin  to  recover  strength  in  any  important  degree. 
And  the  Bank  of  France  is  not  growing  stronger  either, 
Onlv  a  slight  further  decline  has  taken  place  in  its 
stock  of  bullion,  but  that  is  still  nearly  ;^i  1,000,000 
below  the  figure  at  the  end  of  March  last  year,  while 
the  note  circulation  continues  to  be  somewhat  higher 
now  than  then.  Paris  goes  on  also  losing  gold  to 
London  in  a  small  way,  and  if  this  continue  the  Bank 
of  France  may  be  obliged  to  put  its  rate  up  to  4  per 
cent,  after  all.  We  have  thus  but  to  look  to  other 
markets  in  order  to  be  warned  and  to  come  to  the  con- 
clusion that  a  considerable  time  must  elapse  before,  on 
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thq  best  supposition,  we  can  hope  to  settle  down  into 
quiet,  moderate  rates  in  London. 

What  will  the  St(x;k  Exchanjje  have  to  pay  for  its 
accommtxlation  next  wt^ek?  The  regular  settlement 
beg-ins  on  Tuesday,  and  the  question  is  important. 
I'robably  from  4J  to  5  per  cent,  and  maybe  more.  All 
def>ends  on  the  mood  of  the  day  and  the  portents,  but 
the  lx>rrowers  may  l>e  certain  that  current  rates  in  the 
discount  rate  will  bear  little  relation  to  the  rates  asked 
fromi  them.  Let  a  flurry  arise  and  money  will  l>e  5^  to 
5-^  per  cent,  on  the  instant. 

Discount  houses  have   been   compelled   to  work  at 
declining  quotations  just  l>ecause  of  the  abundance  of 
mon,ey.    They  began  the  week  by  quoting  4J  per  cent, 
for  mixed  parcels  of  remitted  bills  of  all  currencies  up  to 
four  months,  but  they  had  to  take  less  than  that,  and 
yesterday  4^  per  cent,  was  the  best  working  rate.      A 
struggle  was  made  to  get  4^^   per  cent.,  or  even  45/f( 
per  cent.,  but  it  was  not  successful,  and  six  months' 
bills  dropped  back  to  4^b  per  cent.     We  are  sorry  that 
the  decline  should  be  so  pronounced  as  this,  but  it  can- 
not be  helped,  and  if  gold  continues  to  reach  the  Bank 
of  England   from   abroad   steadily  or  in   fairly  liberal 
amounts,    the   market  will    be   pressed   down    until    a 
clamour  will  again  arise  for  a  reduction  in  the  Bank 
rate.    Tomorrow,  for  instance,  the  knowledge  that  the 
Bank  received  this  morning  ;£,"628,oog,  partly    lx>ught 
back  from  the  American  agents  at  77s.  9|d.  per  oz., 
and  that  there  is  some  more  to  follow  when  it  has  been 
remelted  and  brought  to  the  Bank's  standard,  will  cer- 
tainly tempt  brokers  to  work  at  still  lower  quotations. 
Some  would  not  admit  anything  below  4^  per  cent,  to- 
day for  sixty  and  ninety-day  remitted  paper,  but  some 
of  the  joint-stock  banks  are  said  to  have  picked  up  six 
months'  bills  of  this  class  at  4I  per  cent.,  and  that  rate 
was  quoted  for  lx)th  fours  and  sixes  in  the  open  market 
this  morning,  the  tendency  being  downwards.     As  for 
three    months'    bills,    keen    traders    quoted    4^/8    per 
cent.,     which     meant     business     elsewhere     at     4-]^^, 
and     it     will     require     a     scare     from      somewhere 
to    prevent     this    sliding    away    fronr    bringing     the 
rnarket      soon      into     a      position      that      will      force 
the     Bank     of     England     either     to     take     steps    to 
brace  it  up  or  to  submit  to  circumstances  and  put  the 
rate  down.      In  cx'sting  circumstances  it  is  in  a  manner 
a  misfortune  that  the  debt  of  the  market  to  the  Bank 
should   be   so  largely   on   bills   discounted.      Had    the 
money  been  borrowed  on  seven  or  ten-day  loans  the 
release  of   the  quarter's   dividends   would   have   been 
counterbalanced   within    a   very    few  days  by   the   re- 
payments of  these  loans  at  the   Bank.     .As  it  is,   the 
market's  debt  will  run  off  gradually  during  this  month 
and  next,   thus  giving  it   in  the   meantime,   probably 
till    the    early    half    of   May,    the    use  of    a    sensible 
excess  amount  of  credit  whose  only  effect  must  be  to 
weaken    current   discount    rates.      However,    we  may 
have  warnings  from  Berlin  or  New  York  any  morning 
to  beware  of  opening  the  door  too  widely  to  renewed 
inroads  upyon  our  all-too-minute  gold  reserve. 

Next  week's  calls  are  under  ;£,"6oo,ooo,  and  only  two 
items  of  any  magnitude,  are  embraced  in  that  total. 
On  Monday  ^,"248,580  is  dtie  on  Cape  scrip,  and  on 
Friday  there  is  a  call  of  ;£"i(i2,soo  due  on  the  sterling 
loan  of  the  Imperial  Chinese  Railways. 

Silver. 
TTie  Indian  bazaars  showed  some  inclination  to  buy 
silver  for  prompt  shipment,  but  supplies  were  large  and 
all  requirements  were  readily  met  without  the  price 
Ix'ing  affected  to  any  material  extent.  .As  the  week 
went  on,  however,  it  became  too  late  to  stxnire  metal  for 
delivery  in  time  for  tile  May  settlement  in  Bombay, 
and  the  support  from  that  quarter  was  withdrawn.  At 
the  same  time  China  was  selling  freely,  and  with  some 
help  from  the  "  l>wirs  "  on  this  side!  drove  the  quota- 
tions down  to  3od.  per  oz.  for  cash  andl  2c)}Jd.  per  oz. 
for  delivery  two  months  forward.  On  Thursday  a 
recovery  of  ^d.  per  oz.  tix>k  place  in  lx>th  positions, 
and  sp>ot  close-s  steady,  but  future  metal  drop])ed  back 
that  fraction.  Tenders  ff>r  Rs.  50,00,000  Council 
drafts  on  India  on  W'edivesday  amounted  to 
Rs.    1,45,00,000  in.  bills   and    R<.    3,()4,oo,(X)0  in  tele- 


graphic transfers.  Of  these  Rs.  14,50,000  were 
accepted  in  bills  and  Rs.  35,50,000  in  transfers,  tenders 
at  IS.  4d  3'32d.  and  is.  4  s-32d.  per  rupee  receiving 
10  per  cent.  'ITie  amount  to  be  offered  next  week  is 
increased  to  Rs.  70,00,000. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  3J,  for  the 
Week  ending  on  Wednesday.  April  3,  1007. 
ISSUE  DEPARTMENT. 
£         I 
Noirs  Issueii  .,        ..      51,232,210     Government  Debt.. 

I  Other  Securities     . . 
I  Gold  Coin  and  Bollioo 
i  Silver  Bullion 


£ 

ii.ois,i<» 

7,434.900 

32,7*(2,2IO 


Proprietor's  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  otbet  Bills 


£51,232,210  I 
BANKING  DEPARTMENT. 
I 


£ita3Z,zto 


14.553.000 
3,837,462 


13,495,260 

44,050,557 

56,100 


Dated  April  4,  1907. 


£75,992,379 


Government  Securities 

Other  Securities    ..  ^. ,._„ 

Notes 22,}aiAw 

Gold  and  Silver  Coin       ..  1,558,503 


£ 
IS.  447.4*3 
36.M4.65j 


£75^91,379 
).  C.  NAIRNE,  Chief  CasUet. 
BANKING    DEPAKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 

April  4. 

Mar.  27. 
1907. 

April  3, 
1907. 

Increase. 

Decrease. 

£ 

3,t55.32i 

15,586,446 

42.750,451 

68,277 

16,112,580 
33.553,741 
26,447,174 

Liabilities. 
Rest 

Pub.  Deposits  .. 
Other    <lo. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other      do.      . . 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,839,«37 

15,916,604 

43,046,586 

89,310 

15,449.756 
37,808.949 
24,186,432 

£ 
29,259,810 
34,996.242 

41  p.c. 

5      „ 

3,837,462 

13,495,260 

44.050,557 

56,100 

15.447,423 
36684,653 
23,860,303 

28.g30.410 

34.340,713 

41*  p.c. 

5    „ 

i 

1,003,971 

Decrease. 

2.333 

1.124,296 

326,i»» 

£ 

2.175 
t,42I,]44 

33.210 
Increase. 

».456,729 

2,456,729 

»9.178,635 
37,175,809 

Increase. 

£ 
i  P  c. 

Decrease. 
£ 

3*9.400 

655,529 

Foreigu  ttullion  niovement  for  week  £323.000  in. 
LONDON   BANKERS'  CLEARING. 


Month. 

1906. 

1905. 

Increase. 

Decrease. 

Jan. 
Feb. 

1,361,699,000 

1,233,474.000 

128,223.000 

1,007,233,000 

967,181,000 

40,052,000 

— 

Mar 

956,082,000 

900,654,000 

33,428,000 

— 

Apr. 

964,075,000 

996,321,000 

32.146.000 

May 

1,218,457,000 

I,  >  77.805.000 

40,652,000 

une 
uly 

915,762,000 

822.368,000 

93,394,000 

— 

1,014,360,000 

1,003,888,000 

10,472,000 

— 

Aug. 

1,129,793,000 

1,098,366,000 

31.432,000 

— . 

Sept, 

948,024,000 

879.323,000 

68,701,000 

— 

Oct. 

1,277,668,000 

1,277,327.000 

341,000 

— 

Nov. 

913.490.000 

917,126,000 

3.636,000 

Dec. 

952,429,000 

979,424,000 

— 

26,995.000 

Total  for  year 

12,659,077  000 
1907. 

12253,257,000 
1906. 

405,820,000 

" 

Jan. 

',340,530,000 

i»36',699,oao 

- 

n, 169,000 

\Veek  ending 

Feb.  6 

316.182,000 

231,817,000 

84.363.000 

^ 

„   13 

224,564,000 

371,821,000 

47,1S7A» 

„  20 

279,824,000 

213,118,000 

66,706.000 

.."  '? 

219,579,000 

290,477,000 

— 

70,896.000 

Mar.  6 

311,659,000 

235.959,000 

75.700,000 

„   '3 

222,778,000 

961.348.000 

38.370.000 

„  20 

232,304,000 

308,709.000 

73.595.000 

— 

..  27 

105, 106.000 

86.807.00a 

16,299,000 

— 

Apr.  3 

■98.985.000 

284.635,000 

83,650,000 

3.499.5i',ooo 

3,446.390,000 

138,771,000 

— 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam... 

Berlin  

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 
New  York  ... 

Lisbon  

Madrid 


3 

s 


cbqs 
chqs, 
sight 
chqs. 
3mths 
chqs. 
short 
sight 
3mths| 
6odys 
sight 
sl(ht 


Last 
week's. 


»5-3f» 

23-37 
12131 

20-521 

20-25 
20-514 
S0-50    I 
S4'ao 

4'^*? 

52A1 

28-16 


Latest 


23-28 

»3'3S 

1211 

20-314 

20-27 

S0-31 

so- 30 

»4-i74 

4^1 
51 


Place. 


Antwerp. 

Italy 

Constaniinorl' 

Rio  de  Janeiru.  -^ ,. . .. 

Calcatta I    T.T 

T.T. 

T.T. 

T.T. 

T.T. 
4iBths 
godys 


BombaT 

Hon(  Kong 


SinSBiioce  .... 
Yokohuna.... 
Buenos  Ayres 


■  jj-i- 
4Bi»i. 
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TREASURY   BILLS  OUTSTANDING. 

Tenders  will  be  received  at  the  Bank  of  England  on  Monday 
next  for  Treasury  bills  to  the  amount  of  ;f  2,000,000  in  replace- 
ment of  bills  temporarily  paid  off  on  November  26  last.  The  bills 
will  be  dated  April  12,  and  will  be  payable  at  three  months  after 
date.  The  bills  for  /^2, 000, 000  falling  due  on  April  12  will  not  for 
the  present  be  replaced. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

2,000,000 
♦1,000,000 
+1,500,000 
2,413,000 
1,800,000 
1,000,000 
I  000,000 

3  months 

6  months 
6  months 
6  months 
6  months 

1907 
April  12 

June  22 
June  30 
luly  28 
Sept.  28 

3  >7    9 

3  19    5 
3  19  " 

3    8  11 
400 

10,713,000 

t  Issued  privately. 
BANK  AND   DISCOUNT   RATES  ABROAD. 


Bank 
Rate. 


Paris         

Berlin       

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg   .. 

Madrid 

Lisbon |      5§ 

Stockholm  '      6 

Copenhagen       I      6 

Calcutta I      9 

Bombay ? 

New  York  call  money . .        ..|      2i 


3i 

6 

6 

6 

6 

5 

4i 

5 

7 

4i 


Altered. 


Open  Market. 


March  21, 1907 

January  22,  1907. 

January  22,  1907. 

January  22,  1907. 

March,  1907. 

March,  1907. 

October,  1906 

September,  1904 

Feb.  5,  1907 

August  21,  1901 

January  11,  1S99 

November  13,  1906. 

October  11,  1906. 
December  13,  1906. 
March  7,1907. 


Last 
Week. 


3i 

i 

58 
51 

:l 
4 

4 
5 
54 

5i 


Latest. 


\l 

5* 

5i 

l5il 

4i 
4i 

4 
4 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals. 

Thursday,  Bars 

jf  99,000 

Tharsday 

S.  America 

£25,000 

„   ■        French  Coin     . . 

£24,000 

Saturday,             ,, 

i'53,noo 

,,            Australia  . .     . . 

£9,000 

Paris 

£5,000 

Tuesday,  Bars      

£76,000 

,,           French  Coin 

„           Austrian  Coin    . . 

£8,000 
£5,000 

Nett  Influx    .. 

£951,000 

Wednesday,  Bars 

£9,000 

French  Coin.. 

£35,000 

Thursday,  Bars 

£5,000 

,,           French  Coin     .. 

£20,000 

•Friday,  Bars 

£628,000 
£976,000 

Total     . . 

Total    .. 

£976,000 

BANK  OF  FRANCE  (25  francs  to  the  £) 


Apr.  4,  1907. 

Mar.  28,  1907. 

Mar.  21,  1907. 

Apr.  5 ,  1906. 

£ 

£ 

£ 

£ 

Gold  in  band  . . 

103,258,440 

104,167,520 

104,418,000 

116,992,280 

Silver  in  hand 

38,964,400 

39,182,480 

39,221,520 

42,037,680 

Bills  discounted 

58,282,480 

48,485,720 

44,075,400 

35,782,280 

Advances 

23,141,120 

22,539,520 

22,750,680 

20,276,400 

Note  circulation 

198,187,240 

189,795,720 

189,501,480 

192,982,520 

Public  deposits 

4,705,360 

6,696,200 

6,371,960 

5,416,720 

Private  deposits 

23,682,240 

29,506,440 

21,508,040 

22,485,640 

Proportion   between 
ceot.  a  week  ago. 


bullion    and    circulation  71^  per   cent,  against   75J  per 


NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.) 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Nett  deposits 


Mar.  30,1907 


Mar.23, 1907  Mar.  16,1907  Mar.31.  1906 


£ 

36,994,000 
14,054,200 

210,000,000 
10,184,000 

200,420,000 


£ 

36,690,000 
14,114,400 

210,720,000 
10,312,400 

200,800,000 


£ 

35.5^0,000 
15,681,800 

205,1 00,  OtX) 

10,369,000 
200,860,000 


Gold , 

Silver  and  subsidiary; 

coin 

Advances    and    bills 

discounted  , . 
Securities     belonging! 

to  the  Bank  . .  .  ' 
Notes  in  circulation  . . 
Deposits  and  current! 

account 
Treasury  account 


Mar.  16/29 
1907. 

Mar.  1/14, 
1907. 

£ 
90,976,148 

Feb.23/Mar.  8, 
1907. 

Mar.  16/29, 
1906. 

£ 
91.515,942 

£ 
90,785,443 

72,825,912 

5,887,945 

5,536,516 

5,526,655 

4,944,063 

45,568,126 

47,280,568 

47,459,410 

51,150,721 

9.447,947 
1 16,208,906 

9.297,333 
118,507,432 

9,628,263 
118,855,076 

8,255,551 
111,802,378 

46,072,141 
11,824,155 

45,300,814 
10.156,505 

45,979,965 
11.893,107 

46,117,226 
3,090,642 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 

Mar.  30, 1907. 

Mar.  23, 1907. 

Mar.  15, 1907. 

Mar.  31,1906. 

Cash  in  band  . . 
Bills  discounted 
Advances  on  stocks  . . 
Note  circulation 
Public  deposits 

£ 
38,798,600 
64,483,800 
9,948,700 
86,574,300 
29,797,900 

45,918,450 

50,590,700 

3,478,75^ 

67,591,600 

33,017,350 

£ 

45,271,000 
47,446,050 
4,193.250 
65,521,950 
30,779.350 

£     ■ 

44,449,00'J 
54,966.800 
9,293,200 
81,454,900 
29,449,800 

AUSTRIAN-HUNGARIAN    BANK   (24  crowns  to  the  £). 


Gold  Reserve.. 
Silver  reserve.. 
Foreign  bills  .. 
Advances 
Note  circulation 
Bills  discounted 


Mar.  30,  1907,    Mar.  23,  1907,  Mar.  15, 1907.  Mar.  31,  1906. 


£ 

45,089,375 
12.359.041 
2,500,000 
2,369.416 
76,079,000 
27,268,458 


£ 

45.375.958 
12,425,041 

2,500,000 
2,241,041 
71,211,875 
23,280,666 


£ 

46,317,916 
12,365.703 
2,500,000 
2,247,041 
71,526.750 
22,745,583 


£ 
45,923,831 
12,833,833 
2,500,000 

i,«o,33j 
71,194,208 
18,943,083 


NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  £). 


^ 


£ 
4,872,680 
24,420,080 
28,922,080 

Deposits ..I      3,472,120 


Coin  and  bullion 
Other  securities. 
Note  circulation. 


Mar.  28,1907  Mar .21, 1907  Mar.  14,1907  Mar.  29,1906 


£ 

4,990,800 
24,212,440 
28,097,360 

4,071,040 


£ 

4,899,840 
24,355.000 
28,468,600 

3,815,480 


£ 

4,988,680 
22,444,000 
27,021,800 

2,976,920 


BANK  OF  SPAIN   (25  pesetas  to  the  £). 


Mar.3o,!907 

Mar.  23,1907 

Mar. 16, 1907 

Mar.31, igo6. 

Goid         

Silver        

Foreign  Bills 

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     . . 
Government  Securities 

£ 

15,439,372 

25,144,031 

2,787,603 

25,358,315 

32,545,642 

60,323,149 

21,555,293 

2,580,643 

7,353.123 

£ 
15,434.959 

25.047,754 
2,764,712 
25,301,003 
32,540,618 
60,352,889 
21,783,027 
1,099,819 
7,844,346 

£ 
15.429,551 

24,836,698 
3,370,498 
24,395,865 
32,550,024 
60.522,812 
21,644,055 

1,166,335 
7,335,002 

15.084.420 
23,969,725 
3,305,382 
22,801,276 
37,394,154 
61,052,437 
23,317,205 
2,626,990 
7,606,^56 

LONDON  COURSE   OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland  .,        .. 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen  .. 
Christiania  . . 
Stockholm 


Usance. 

Mar.  21. 

12*22 

Mar.  26. 

I2-2g 

Mar.  28. 

I2-2i 

short 

3  months 

12"6 

12-61 

12-6* 

3  months 

25-681 

25-674 

25-683 

3  months 

2084 

20-85 

20-85 

3  months 

20*84 

20-85 

20-85 

cheques 

2533 

25.30 

25-314 

3  months 

25-58 

25-56 

25-56! 

3  months 

25-58 

25-56 

25-574 
25-674 

3  months 

25-65 

25-65 

3  months 

24-5r4 

24-56 

24-56 

3  months 

24ft 

24i 

24i 

3  months 

24rt 

24i 

24J 

3  months 

25-67J 

25674 

25-685 

60  days 

48}4 

48t« 

48I 

3  months 

424 

421% 

4lf5 

3  months 

51^! 

5ltfi 

5illa 

3rionths 

51ft 

51A 

5lh 

3  months 

18-56 

lS-57 

18-57 

3  months 

18-56 

18-58 

18-57 

3  months 

18-57 

18-58 

18-57 

Apr.  4. 


OPEN   MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills         

Three  months  „  

Four  months  >,  

Six  months  ,.  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND    DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate        ...        .  . 

,,  ,,         short  loan  rates  

Bankers'  rate  on  deposits 

Bill  brokers' deposit  rate  (call)     

,,  7  and  14  days'  notice  

Current  rates  for  7  day  loans        -. 

,,  for  call  loans  


Per  cent. 
-•  41^*5 

..  4A— 4i 

..    4g-44 
..    4i-4| 
5 
5 
5 
Per  cent. 

5 

::    ll 

::  ^1 
..  34 
..  3-34 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ;f 2, 627,200  against  an  excess  last  week  of 
£943,200. 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Stock  Market    Notes   and    Comments. 

No  real  benefit  has  so  far  come  to  the  Stock  Ex- 
change through  its  patch-up  at  the  end  of  the  month. 
Its  members  remain  nervou.s,  and  so  far  as  we  can 
judge  the  market  is  really  weaker  now  than  it  was 
before  the  last  account  was  arranged.  This  is  only 
what  we  might  expect,  but  should  rates  for  money 
come  down  there  does  not  seem  anything  so  dangerous 
in  the  actual  position  as  to  preclude  the  hope  that  we 
shall  struggle  on  for  some  months  endeavouring  to 
absorb  unplaced  securities  and  to  liquidate  unwieldy 
accounts  open  for  the  rise.  Note,  however,  should  be 
taken  of  the  fact  that  all  markets  remain  in  the  same 
unsati-sfactory  condition  as  our  own,  and  some  of  them 
are  worse  than  ours.  The  Brussels  Bourse,  for  ex- 
ample, is  in  a  state  of  suspended  animation,  and  it  has 
this  week  been  almost  impossible  to  deal  there.     The 
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losses  of  its  members-  through  American  securities, 
and  alx>vi;  all  in  Rio  Tinto  sharc-s,  have  paralysed  the 
whole  place,  in  Berlin  the  distress  of  the  gamblers 
for  the  rise  is  only  emphasised  by  the  stupendous 
gamble  still  going  on  in  Canadian  Pacific  shares. 
Play  in.  these  is  also  heavy  in  London,  and  as  reckless 
as  it  is  extensive  ;  but  the  tug  of  war  in  them  appears 
to  be  between  Wall  Street  and  Hcrlin,  or  all  fii-rman 
Bourses,  and  our  market  is  mainly  an  intermediary. 
Tliis  is  just!  as  well,  becau.se  we  do  not  share  in  tlK> 
extravagant  <>stimates  of  value  continually  put  forth 
alx>ut  the  Canadian  Pacific  property.  There  is  going 
to  be  a  settxick  in  the  Canadian  North-West  just 
because  it  has  been  Ixximed  to  exces.s.  Note  the 
estimate  put  forth  the  other  day  that  at  the  close  of 
the  present  harvest  .season  there  will  be  10,000,000 
bushels  of  the  wheat  crop  left  un.sold'.  What  does  this 
point  toi  if  not  to  excessive  prcxiuction  and  a  glutted 
market.  In;  the  estimates  put  forth,  liowever,  this  and 
other  -sources  of  wealth  in  the  Canadian,  North-West 
are  taken  as  if  the  whole  had  been,  already  reali.sedi  and 
the  money  in  hand,  so  that  farmers  could  pay  up  their 
instalments  on  land  bought  and  go  ahead  without 
check  or  fear.  That  is  not  going  to  happen,  and  we 
advise  the  public  to  let  the  profcs.sional  gamblers  in 
Canadian  Pacific  shares  have  the  field  to  themselves. 

A  little    recovery   occurred    when    markets  reopened 
on   Tuesday   in    Home  .securities.      Consols  hardened, 
Home  Railway  stocks  seemed  disposed  at  last  to  break 
the  monotony    of  their  long  decline,    but    this    bloom 
soon  laded,  and  we  are  again  in  the  presence  of  many 
indications  that  the  deep-seated'  distreiss  is  as  great  as 
ever.      Prices  .shrink,    and    in     spite    of   sinking    fund 
buying   of   Consols,    &c.,    one    of   the  weakest   stocks 
amongst    the    high-class    group    is   Irish    Land    stock. 
It  goes   down    faster  than   Consols,   and  is,   measured 
by  that  stock,  pound^s  below   its  true  price.     AV'hy  is 
this?     One  cause  is  the  distrust  of  anything  with  the 
adjective   "  Irish  "   tacked   on    to  it.     Another   is   the 
fact  that   this  stock,   a  recent  creation  and  subject  to 
frequent   inereaseSj  has   not  yet  beeni  placed  with  the 
investor.     Distaist   of    the    security    prevents    people 
from  putting  their  money  into  it,  and  yet  it  is  the  best 
Government  st(x:k  at    present     on    the    market,   just 
I>ecau.se  it  is  the  cheapest.     As  a  matter  of  security  it 
is   no  more.   Irish  than  Consols,    because  the  charges 
it  involves  are  secured   uf>on   the  Con.solidated    l''und, 
that  is  to  say,  upon  the  revenue  of  the  entire  United 
Kingdom.       Quite    apart   from    that,    we   have   every 
belief  in  the  value  of  this  stock  asi  a  security,  because 
in    all    countries    where   the    people    beco'me   fM>ssessed 
of  the  soil  they  constitute  the  most  trustworthy  basis 
for  any  kind  of  mortgage. 

Of  the  .American  market  we  do  not  wi.sh  to  say 
much.  It  welters  along  one  hour  going  up  and  the 
next  down  as  "  bull  "  or  "  bear  "  gets  the  up]XT  hand, 
but  it  is  not  a  solid  market,  and  e\xn  if  the  expedients 
fallen  upon  to  prop  credit  on  Wall  Street  prove  effec- 
tual for  the  time  being  there  must  none  the  less  come 
a  reckoning  day.  Tlierefore  we  still  in.si.st  that  the 
man  with  money  to  lose  must,  if  he  would  desire  to 
avoid  losing  it,  keep  away  from,  any  participation  in 
the  gamble.  .\t  the  best  it  is  gambling  with  loaded 
dice,  and  the  loaded  dice  are  in  the  hands  of  the  most 
unscrupulous  groups  of  nrarkct  o[X'rators  mtxlern  finan- 
cial methods  have  ever  brought  into  existence.  How 
is  the  private  citizen  to  protect  himself  w  hen  he  is  at 
tlie  mercy  of  men  who  care  no  more  for  ordinary  rules 
of  fair  play  in  business  than,  the  old  buccaneers  of  the 
Spanish  Main.  I^t  Yankees  alone,  .so  far  as  Rail- 
nxid  shares,  even  the  be.st  or  most  reputable,  are 
concerned,  until  we  see  how  the  giants  now  fighting 
stand  when  tlie  battle  is  over. 


The  Week's  Stock  Markets. 

With  a  jxrfect  and  characteristic  disregard  of  logic 
and  common  sense,  Stock  Hxchangc  dealers  cxpei'ted 
the  events  of  last  week  to  l>e  complctelv  forgotten 
during  the  Kaster  holidays.  Tiiere  was'  a  siightiv 
better  feeling  before  markets  broke  up,  and  operators 


seemed  to  think  this  justified  them  in  considering  ail 
troubks  to  be  at  an  end.      Immediately  after  the  re- 
assembly on  Tuesday  prices  were  taken  in  hand  in  fine 
style,  and  within  a  couple  of  hours  almost  everything 
was  standing  considerably  higher.      But  the  announce- 
ment of   two  more    failures    followed    by   another   on 
Wednesday  damped  the  enthusiasm  a  little,  and  values 
began   to  slide  back.      Altogether  the  settlement   in- 
volved seven  defaults,  but  these  were  only  small  people 
who  were  not  considered  worth  saving.       The  worst 
difhculties  were  not  allowed  to  come  to  the  surface, 
meaning   that  an  immense  amount  of  wreckage   wa.s 
lying  al>out,  and  when  those  who  had  given  relief  by 
taking  over  accounts   took   advantage  of  the  rise   to 
sell,   the  aspect  of  the  market  speedily  changed.      By 
Wednesday  all  was  gloom  and  depression  again,  the 
upset  being-  accentuated  by  mo.st  sinister  stories  from 
Paris,    which    has    been   engaged    with     its     monthly 
settlement.     A  rumour  of  one  failure  was  immediately 
exaggerated  into  half-a-dozen,  and  there  is  no  doubt 
that  the  smash  in  prices  which  dealt  London  such  a 
severe  blow  was  also  felt  on  the  Continent.     Happily 
the  worst  statements  had  no  substantial   foundation, 
and  markets  pulled  themselves  together  again  before 
the  close.     The  monthly  Consol  settlement  was  easily 
arranged.       Government    purchases    caused    a    large 
take-up  of  stock,  and  there  was  no  great  amount  of 
fresh  sjxiculative  accounts  to  be  contangoed.  Lenders  on 
stock  at  first  tried  to  get  4J  per  cent,  for  loans  to  the 
beginning  of  May,   but  a  lot  of  money  was  offering, 
and  most  of  the  business  was  done  at  4j-4i  per  cent. 
The  gilt-edged  market,  however,  is  not  a  very  strong 
one,  and  there  was  not  much  recovery  from  \\'ednes- 
day's  sharp  decline.     A  few  Corporation  issues  went 
forward,  but  Colonials  were  only  steady. 

The  Foreign  bond  market  has  been  somewhat 
irregular,  but  was  inclined  to  offer  resistance  to  the 
depression  prevailing  in  other  sections.  In  the  South 
American  group,  .\rgentines  scored  an  all  r(5und  rise, 
and  Brazilians  followed  in  a  less  striking  fashion. 
Chilians  and  L'ruguays  kept  steady,  and  towards  the 
end  Peruvian  Corporation  ordinary  slightly  rallied.  .\ 
settlement  with  the  Government  was  once  more  de- 
clared to  have  Ix-en  arranged,  and  ordinary  stock  was 
supposed  to  be  wanted  for  voting  purposes  to  ensure 
the  business  being  carried  through.  We  should  like  to 
hear  something  more  definite.  .Among  Central  .Ameri- 
cans, Costa  Ricas  were  notably  weak,  with  declines  of 
I  to  3,  Guatemalans  and  Honduras  also  displayed  dul- 
ness,  and  \'enezuelans  lost  part  of  an  early  rise.  Both 
Japanese  and  Chinese  loans  met  with  quiet  invest- 
ment support,  and  Cuban  lx>nds  were  better.  Euro- 
peans sh(rtved  very  .slight  changes.  Egyptians,  Turkish, 
and  .Spanish  closed  fractionally  harder,  while  Portu- 
guese and  Russians  displayed  small  declines. 

A  gotxl  many  dealers  in  the  Home  Railway  market 
saw  little  inducement  to  confirve  tlieir  Kaster  holidays 
to  the  otiicial  period,  and  the  attendance  on  Tuesday 
was  far  from  large.      Hop>es,  however,  of  good  traffic 
returns   owing   to   the  exc-eptional   w-eather  cau.scrf   a 
g(xxl    deal  of   buying,    and    prices,    especially    for   the 
lieavy  st<x"ks,  were  all  lifted  smartly,  but  the  advance 
was  much  tix>  rapid  to  l>e  lasting.  The  public  still  holds 
off  from  this  market,  and  professionals,  left  to  them- 
selves,  showed  an  eagerrve.ss   to  secure  profits  which 
rublK'd    off   the   earlier   gains.       Thursday    brought   a 
fresli  change  of  feeling  and  the  upward  movement  was 
once  more  resumed,  but  in  a  more  moderate  fashion, 
and  most  of  the  leading  .stocks  .still  show  losses  com- 
pared with  tlK>  closing  prices  just  before  the  holiday. 
Nortlvl-"astern,  however,  finished  higher,  topetl>er  with 
Midland    issues    and     1-ancashirc   and    Yorkshire  and 
Brighton  deferred  were  also  up.    Hull  and  Barnsley.  on 
the  other  hand,  gave  w-ay   very   appreciably,   as  well 
as  .South-F.astern  preferred  and  deferred,  and  among.st 
L'nderground   things  City     ai>d     South    Loodtwi    ar*d 
Metropolitan      dropped      .sliarply.        Scotch      stocks, 
especially  North  British,  were  rather  sought  after,  and 
Ixrth  these  and  Caledonian  deferred  finished  with  frac- 
tional gains.    Several  Welsh  lines  advanced  from  £.1 
to  ;£?»  and   Port  Tallx>t  rose  on  the  statement   that 
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negotiations  were  in,  progress  for  the  acquisition  of  the 
undertaking  by  the  Great  Western  Company. 

Yankee  Railroad  shares  followed  the  course  of 
events  in  New  York  and'  opened  here  at  or  near  the 
higher  levels  established  on.  \\''all  Street  on  Monday. 
Advantage  was  taken  of  this,  however,  to  secure 
profits,  so  that  prices  soon  dropped'  below  parity,  and 
although  a  rally  followed  when  New  York  advices 
were  received,  it  was  unimportant  and  short-lived. 
The  controversy  between  President  Roosevelt  and  Mr 
Harriman  regarding  the  provision  of  campaign  funds 
led  to  fears,  that  the  attack  oni  the  railroads  would  be 
prosecuted  more  vigorously  and  prices  went  slumping 
down.  Atchison  were  a  notable  exception  on  a  pre- 
diction that  the  dividend  would  be  raised  to  a  "  6  per 
cent,  basis,"  which  proved  to  be  well  founded,  and  in 
spite  of  it  being  asserted  that  the  increase  could  have 
no  lasting  good  effect  the  immediate  result  was  a 
smart  jump.  Business  was  mainly  confined  to  these 
shares  and  Union  Pacifies.  Southern  Pacific  came  into 
prominence  towards  the  end  on  the  large  earnings 
shown  for  February,  and:  there  was  also  some  inquiry 
from  New  York  for  Missouri  and  Kansas. 

The  gamble  in  Canadian  Pacific  shares  continues  on 
a  gigantic  scale,  andi  on  the  whole  the  "  bears  "  have 
had  the  l>est  of  it  since  the  holiday.  \\''all  Street 
pushed  the  price  up  considerably  while  this  market 
was  closed,  but  dealers  failedi  to  respond,  and  began 
by  quoting  the  shares  nearly  $4  below  parity  levels. 
The  price  fell  away  still  further  on  the  nett  revenue 
figures  for  February,  and  the  market  then  went 
steadily  downwards  owing  to  heavy  selling  on,  both 
local  and  Continental  account.  A  sharp  rally  followed 
on  the  increase  of  $453,000  in  the  traffic  'return  for 
the  last  ten  days  of  March,  and  finally  prices  were 
well  above  those  current  before  the  holiday.  The 
Grand  Trunk  statement  for  February  was  just  about 
what  had  been  expected,  but  its  return  for  the  end  of 
March  was  a  considerable  way  above  the  estimates,  and 
quotations  shot  up  rapidly,  closing  with  gains  of  i  to  i 
on  balance. 

Hardly  anything  went  on  in  the  Foreign,  Railway 
market,  but  prices  went  up  at  first  in  sympathy  with 
the  firmness  displayed  elsewhere.  ITie  .Argentine 
group  in  particular  was  firm,  and  in  spite  of  a  set-back 
later  most  of  the  leading  securities  show  gains  ranging 
from  ^^i  to  £2.  Other  South  American  issues  shared 
in  the  up,ward  movement  and  Mexican  stocks  were  also 
higher  in  the  beginninsr  of  the  week.  The  last-named, 
however,  became  flat  on  the  delay  in  the  receipt  of  the 
traffic  return,  and  although  the  figures  when  published 
proved  satisfactory  enough  there  was  still  a  consider- 
able amount  of  profit-taking,  leaving  the  ordinary  and 
-secondt  preference  about  30s.  down.  Mexican  Southern 
ordinary  likewise  tumbled  sharply,  but  Interoceanic 
preferred  shares  gained  a  fraction  or  two. 

Miscellaneous  markets  were  quiet  and  irregular, 
but  movements  were  not  entirely  without  interest. 
Bank  shares  were  shifted  about  a  good  deal, 
and  in  the  Brewery  division  a  few  movemcntsi  of  i 
to  2  either  way  were  noticeable.  Humlx-rs  were  par- 
ticulariy  strong  in  the  Motor  and  Cycle  division, 
although  not  closing  at  the  best,  and  Darracqs  and 
Daimlers  also  improved.  Others  showed  little  change, 
but  were  firm  on  the  whole.  Nobel  Dynamites  had)  a 
sharp  rise,  and  Nitrates  closed  steady  to  firm.  The 
Textile  group  presented  nothing  of  interest,  but  several 
Catering  shares  improved  a  fraction.  Nelsons  were 
dull,  and  the  market  niay  not  get  the  10  per  cent, 
dividend  looked  for.  New  Founders  were  about  5. 
A  good  business  was  done  in.  Gramophones  round  70s. 
Wm.  Whiteley  debentures  closed  lower,  while  Cal- 
lender's  Cables  went  up.  British  Westinghouse  deben- 
tures fell  2.  \Velsbach  preference  ended  dull,  and 
Moss  Empires  receded  to  5.  Hudson's  Baysi  started 
very  strong,  but  soon  lost  grounc',  and  Pekins  again 
relapsed.  London  Docks  were,  bought  and  closed 
l>etter.  Cunards  were  higher  on  the  increased  divi- 
dend. Iron  and  Steel  securities  were  inclined  to 
harden,  with  some  business  passing,  and  Willans  andi 
Robinson   preference  improved  on  the   report.     Anglo 


"A  "  \ycnt  better,  and  National  Telephones  also 
rallied.  Ivondon  General  Omnibus  stock  was  disposed 
to  recover,  but  British  Electric  Traction  issues  further 
recedied. 


Some  buying  took  place  to-day  in  Jagersfontein 
shares,  but  that  was  really  about  the  only  incident  we 
heard  of  in  all  the  Stock  Exchange.  It  remains  sur- 
charged with  unsaleable  stuff,  and  in  spite  of  cheaper 
money  the  settlement  beginning  next  week  is  looked 
forward  to  virith  a  certain  nervousness.  We  hear,  too, 
that  one  firmi  which  in  recent  years  has  been  very  pro- 
minent in  the  Yankee  market  has  issued  a  circular  to 
its  clients  intimating  its  intention  to  discontinue  busi- 
ness. Everywhere  the  desire  is  to  unload,  and  under- 
writers are  not  the  least  eager  amongst  those  who  wish 
to  reduce  commitments.  Hence  the  new  Siamese  loan 
is  quoted  at  4  discount,  the  Argentine  Conversion  loan 
at  i|  discount,  and  even  the.  Japanese  conversion  loan 
is  at  ^  discoimt.  New  securities  are  not  finding  a 
ready  market,  however  good,  and  in  view  of  existing 
conditions  a  good  proportion  of  them,  have  been 
offered  at  too  high  prices. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS— Rise;  Bank  of  England  1,  to  2G9-274.  Fall: 
Bank  of  Ireland  5.  to  299-305. 

CORPORATION  STOCKS.— Rise :  Met.  Water  Board  Acct.  i, 
to  SgJ-Qoi,  London  County  2j  p.c.  i,  to  72-74,  B'gham  3  p.c.  i,  to 
91-93.  do.  iqo2  I,  to  91-93. 

COLONIAL  GOVT.  STOCKS.— Rise:  Canada  1874  J,  to  101-102, 
Cape  3j  p.c.  Scrip  J,  to  69-70,  Natal  3^  p.c.  Scrip  J.  to  69-70,  New 
Zealand  i,  to  86-88.  Fall:  Canada  4  p.c.  Reduced  i,  to  100-102, 
do.  4  p.c.  Loan  i,  to  101-103. 

FOREIGN  GOVT.  SECORITIES.— Rise:  Argentine  1886-7*,  to 
looj-ioii,  do.  i8goi,  t0  98-99,  do.  B.  A.  Water  i,  togg-ioo.'Brazilian 
1895  I,  to  945-954.  do.  1903  J,  to  954-9GJ,  do.  5  p.c.  Stl.  Eds.  J,  to 
97i■9^.  Chinese  Imp.  Kly.  Bds.  ^,  to  looj-ioii,  Greek  1881  i,,  to 
514-52J,  do.  1884  i,  to  50-51,  do.  1890  i.  to  494-50*.  Hungarian  J, 
to  93-94,  Japan  4  p.c.  Stl.  3,  to85-85j,  do.  4J  p.c.  J.  to  92J-92J,  do. 
1905  4,  to  84-84J,  Norwegian  1886  i,  to  85-87.  do.  1888  i,  to  84-86. 
San  Paulo  Scrip  i,  to  3940,  Venezuela  i ,  to  44-45  Fall :  Bulgarian 
1902  2,  to  98-102"  Chilian  1889  i,  to  89-91,  Greek  Rentes  *,  to  39- 
40,  Russian  1906  i,  to  83-83^,  Uruguay  5  p.c.  1905  4,  to  92J-934. 

HOME  RAILWAYS.-Ordinary— Rise:  Barry  2,  to  195-200,  do. 
Pref.  I.  to  98-101,  Gt.  Nthrn.  "A"  4,  to  374-3H4.  N.  Staffs  i,  to 
97-99,  Port  Talbot  i,  to  104-ilj,  Rhymney  2,  to  187-192, dp.  Def.  2, 
to  89-94,  Taff  Vale  4,  to  77-78.  Fall :  Caledonian  Pref.  J,  to  67  J- 
67i,  Cardiff  2,  to  87-90,  Barnsley  14,  to  454-46,  N.  London  i,  to 
88-93,  Sth.  Estrn.  Pref.  i,  to  1 15-117. 

Debentures.— Rise :  Gt.  Wstrn.  4  p.c.  i,  to  1 18-120,  do.  24  p.c. 
2,  to  75-77. 

Guaranteed.— Rise:  Gt.  Wstrn.  Rent  Chge  i,  10141-144,  do. 
Cons.  I,  to  140-143.  Fall:  Forth  Bridge  J,  to  113-116,  Gt.  Estrn. 
(Metropolitan  Stk.)  2,  to  1 38-141. 

Preference.— Rise:  Gt.  Wstrn.  1,  to  139-142.  Nth.  Wstrn.  Cons. 
T,  to  114-116,  Sth.  Wstrn.  3J  p.c.  i,  to  99-101,  Tilbury  Cons,  i,  to 
107-110,  Nth.  British,  1S84,  1888,  1890,  1892,  1897,  1901,  and  1904, 
all  I,  to  106-109.     Fall  :  Brighton  2nd  i,  to  134-137. 

INDIAN  RAILWAYS.— Rise:  Burma 3 p.c.  i,  to  86-89.  E.  Indian 
"  C"  i,  to  23I-24},  do.  "  B  "  J,  to  25-26,  do.  New  Deb.  i,  to  86-89, 
Estrn.  Bengal  Deb.  i,  to  116-119,  Gt.  Indian  Penin.  Deb.  i,  to 
ii6-iig. 

COLONIAL  RAILWAYS.- Rise :  Grand  Trunk  ist  Pref.  J,  to 
1204-1214,  do.  2nd  Preference  i,  to  iii4-ii2i.  do.  Perp.  Deb.  i,  to 
131-133.     Fall:  Klerksdorp  i,   to  1054-1074,  Quebec  Cent.  Stk.  i, 

to  lO-II. 

AMERICAN  RAILWAYS. -Rise:  Atchison  Pref.  2.  to  984-995. 
Chicago  Gt.W.  Stk.  4,  to  134-144,  Erie  2nd  Pref.  2,  t04i-43.  Mexican 
Central  i,  to  214-22A,  Miss,  and  Texas  Pref.  3,  to  67-69,  Natl,  of 
Mexico  2,  to  53-55,  do.  2ud  Pref.  i.  to  22-24,  Nthrn.  Pacific  7*,  to 
133-137.  Rk.  Island  24,  to  22-23,  Wabash  Pref.  i,  to  25-27.  Fall: 
Southern  Pref.  4,  to  72-73. 

Bonds  (Gold). — Rise:  Atchison  Com.  3,  to  102-104,  Baltimore 
4  p.c.  I,  to  100-102,  Minneapolis,  &c.  i,  to  102-104,  Nthrn.  Pac. 
Gt.  Nthrn.  34,  to  9699,  Sthrn.  Pac.  Co.  14.  to  88-92,  Southern 
Pac.  R.  R.  14,  to  95-98.  Fall :  Denver  and  Rio  G.  ist  Cons.  J,  to 
97-100,  Pittsburg,  Cinn.,  &c.  i,  to  106-111. 

FOREIGN  RAILWAYS.— Rise  :  Argentine  Gt.  W.  Shrs.  J,  to 
4i-5>  Argentine  N.E.  6  p.c.  i,  to  40-42,  B.  A.  and  Pac.  Shrs.  J,  to 
n-114,  B.  A.  Gt.  Sthrn.  Ext.  Shrs.  J,  to  io|-ii,  B.  A.  Wstrn. 
45  p.c.  J,  to  44-4I,  Chilian  Transandine  i,  to  90-92,  Cordoba  and 
Ros  2nd  Pref.  i,  to  39-41,  do.  ist  Deb.  i,  to  87-89,  do.  6  p.c.  1,  to 
102-104,  E.  Argentine  Stk.  14,  to  116-118,  Entre  Rios  Ord.  i,  to 
37-39,  do.  1st  Pref.  i,  to  88-90,  do.  2nd  i,  to  57-59.  Gt.  W.  of  Brazil 
Ord.  4,  to  11-12,  Interoceanic  of  Mex.  Shrs.  J,  to  iij-iif, 
Leopoldina  Deb.  i,  to  91-93,  Nitrate  ist  Mt.  Bds.  i,  to  103-105, 
Paraguay  1,  to  65-67,  Rio  Claro  Sao  Paulo  Shrs.  5,  to  244-234. 
Taltal  Shrs.  J,  to  64-7,  U.  of  Havana,  &c.  (1906)  i,  to  108-110, 
Wstrn.  of  Havana  Shrs.  4,  to  124-134.  Fall:  Argentine  N.  E. 
Deb.  and  Cert.  Stk.  both  1,  to  73-75.  B.  A.  Wstrn.  Deb.  i,  to 
100-102,  Cent.  Uruguay  N.  Ext.  Deb.  1,  to  105-107,  Colombian 
Natl.  1st  Mt.  1,  to  97-99.   Cordoba  Cent,  ist   Pref.   i,  to  141-143, 
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Lima  i,  to  1J-2},  Mexican  Sthrn.  Stk.  i,  57-39.  Nitrate  Def.  J,  to 
34-3*.  Piraeus  Athens  &c.  ist  Mt.  Bds.  2,  to  93-93,  San  Paulo  4  p.c. 
Deb.  I.  to  103-105,  Taltal  5  p.c.  i,  to  100-102. 


Hlebest  and 

Lowest 

this  Year. 

1907. 


Last 
Carrving 
over  Price. 


(Actual  dividends  paid  for  each  '     Price 
completed  year  ate  ijive    In    ,last  week 
parenlbeseH.)  | 
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Comols  (24  p.c.  Money) 
Do.     Account  (May  3) 

Local  Loans  (3) 

London  County  (3p.c.> . . 
Mctropolitiin  water  Hoard 
National  War  Loan  (2$  p.c.)    . 

Do.  Account  (May  3) 
Transvaal  Loan  (3  p.c). . 
India  34  p.c.  Stclt.  red.  1931    . 

Do.  3    p.c.  Stck.  red.  194S    . 

Do.  2A  p.c.  Stclt.  red.  1926    . 

Do.  3a  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Hra/il  4  p.c.   Rly     Guarantees 
Chilian  4*  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     4J  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

HKypt  Unified  4  p.c 

Ilunf;arian  4  p.c.  j88i     ., 
Japan  5  p.c.  

Do.  6  p.c.  

Do.  44  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)  . . 
Turks  4  p.c.  Unified 

BriRhton  Ordy.  (54  p  c.) 

Do.      Def.  (5  p.c.)     .. 

Caledonian  Ordy.  (4  p.c.) 

Do.        Def.  (I  p.c.).. 

Central  London  (4  p.c). . 

Do.  Def.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London  (2^  p.c.) 
Furness  (ij  p.c.)  . . 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3^  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do  IJef.  (ij)    .. 

Great  Western  (5^  p.c.) . . 
Lane  and  Yorks.  (4g  p.c) 

Metropolitan'!) 

Metropolitan  District    . . 

Midland  Pref.  (2i  p.c.)  . . 

Do.     Def.  (2j  p.c.)     . . 

North  British  Prof,  (3  p.c. 

Do.        Def.  (if  p.c.)      .; 
North-Kastern  (6J  p.c.) . . 
North-Western  ^og  p.c.) 
Soulii-Eastern  Ord  (2J  p.c.)  . . 

Do.  Def.        .. 

South- Western  Ord.  (5J  p.c.) . . 

Do.  Def.  (iJ  p.c.)  .. 

Atchison  Shares  (4)  . 
Baltimore  &  Ohio  (New)  (5)     . . 
Chesapeake  &  Ohio  (I) . . 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.      Prefd.  (5) 

Krie    Shares         

Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (4) 
Ontario  Shares  (2) 

Pennsylvania  (7) 

Reading  Shares  <j^) 
Southern  Pacific  (24) 

Southern 

Union  Pacific  (8) 

Wabash 

Canadian  Pacific  (6) 
Grand  Trunk  Cons.  Stk. 
Do.  3rd  Pref.  (3) 

Argentine  Gt.  West.  (6) 
B.  Ay.  Gt.  Southern  Ord.  (7)  . . 
B.  A.  and  Pacific  Ord.  (7) 
b.  Ay.  and  Kusario  O  if.  (6)    . . 
Do.           do.       Deferred  (6) 
B.  Ay.  Western  Oril.  (7) 
Central  Uruguay  (44)     .. 
Cordoba  Central  Deb.  (4)  (Cen. 
Nth.  Sec.)         

Do.  Income  Deb.  Stk.  (34)    .. 
Cuban  Central     . . 

l.eopoldina  (4) 

Mexican  Ord.  Stk 

Do.      ist  Pref.  (7A1)     .. 

Do.    2nd  Pref.  (1*) 

Nitrate  Ord.  (8) 

San  Paulo  Bra/.lt)an  (12) 
United  ot  Havana  Ord.  Stk. (10) 
Coats  J .  and  P.  (25) 
Do.  Pref.  (20) 


Price 
tMsweek. 


BANKS.— Rise:  Bk.  of  N.  S.  Wales  i,  1050-52,  Chartd.  of  Ind. 
Aus.  I.  to  07-()9,  HongkoDR  and  Shanghai  i,  to  102-104,  Lo"-  sind 
Biazilian  J,  to  24l-24j(,  Lon.  and  County  ^,  to  895-90^,  Lor.  and 
Westminster  j,  to  514-524,  Natl,  ol  Egypt  i,  to  25J-26J,  Natl.  Pro- 
vincial (/li  pil.)  I,  to  454-464,  Standard  of  S.  Alrica  i.  to  72-74, 
U.  Discount  J.  to  11-114.  f*!'  •  ^^-  of  B.  N.  America  i,  to  74-76, 
Bk.  of  Ksypt  J,  to  34-35,  Canadian  of  Commerce  J.  to  174-1S4, 
Industrial  ol  Japan  i,  to  74-78- 

BREWERIES.— Rise:  AUsopp  1,  to  13-15,  Bieckerts  New  Shs. 
2,  to  19-20,  Whitbread  "B"  Deb.  i,  to  71-74.  Fall:  Jones  (F.) 
74  PC-  !•  to  4i-5i,  Lovibond  (J .)  Deb. 


CANALS  AND   DOCKS  —Rise:   Lon.  and  India  PreC.  Otd.  i, 

to  92-94,  du.  Def.  Ord    i.  to  55-57. 
COMMERCIAL,   INDUSTRIAL,  ftc— Riie:  Aiirated  Bread  i,  to 

6j-6i,  Bell's  Asl«stos  ^'«,  to  2,'f2^,  Calico  Printers'  Deb.  i,  to 
93-95.  California  OilfieMs  J,  to  6i-6|,  Callender's  Cable  J,  to  loj- 
11^,  (Colorado  Nitrate  4.  'o  i6J-i6i,  Consolidated  Ixindon.  Prop. 
Pref.  4,  to  43-48,  Darracq  4,  to  31-34,  Dickins  and  Jones  Pref.  J,  to 
54-6,  Eastman's  Pref.  i,  to  I3i-i3f,  General  Hydraulic  Power  2, 
to  92-97.  Humber  f,,  to  2A-2A,  Lyons  (J.)  .^,  to  stt-Stl.  Maia- 
wattee  Deb.  i,  to  87-91,  Nobel  Dynamite  (Warrants)  J,  to  i6}-i7j. 
Riverside  Orange  |,  to  5j-6ij,  Rover  ,'«,  toi4-i|.  Salar  del  Carmen 
Nitrate  J,  to  17-174,  Salmon  and  Gluckstein  Deb.  1,  to  107-111, 
Savoy  Hotel  Pref.  ^,  to  9-10,  Tarapaca  and  Tocopilla  Nitrate 
3  p.c.  Deb.  I,  to  95-97.  Tucuman  Sugar  5  p.c.  Deb.  i,  to  97-99, 
United  Lankat  Plantations  4.  to  5-5I,  Wouldham  Cement  Pref.  |. 
to6i-6}.  Fall:  Albambra  i,  to  ig-i|.  Barker  (John)  ist  Deb.  i, 
to  108-113,  Bell  (R.)  i,  to  3i-3'i,  Bradford  Dyers  Deb.  i.  to  99-102, 
British  Westinghouse  4  p.c.  Deb.  2.  to  65-69,  Chinese  Engineering 
6  p.c.  Deb.  i,  to  102-105,  Daimler  J,  to  6j-63,  do  Pref.  4.  to  iisi, 
Greenwich  Inlaid  Linoleum  ^,  to  i-ij,  Piccadilly  Hotel  Deb.  34, 
to  77-82,  Home  and  Col.  6  p.c.  Pref.  i-<,  to  5j-6i,  Linoleum  Manu- 
facturing f,  to  I2i-i3i,  "Moss"  Empires  4.  to  4i-5i,  Neuchatel 
Asphalte  Pref.  1,'to  93-ioi,  Niger  4,  to  2J-2I,  Schultze  Gunpowder 
Pref.  4.  to  ij-i|.  Sterner  (F.)  Pref.  4  to  84-9,  Tuck  Pref.  i.  to  si- 
5.?,  United  Alkali  i,  to  3J-35,  do.  Pref.  J,  to  loj-iij,  Whiteley 
(Wm  )  Deb.  2,  to  02-95- 

LIGHTING  AND  POWER.— Rise  :  Canadian  General  3,  to  130- 
135,  Mexican  Light  and  Power  i,  to  49-51.  Montreal  Light  5  to 
90-95.  Fall:  Brush  Pref.  4,  to  ij-ij,  Edmundson's  Pref.  J,  to 
3-4,  Urban  Pref.  |,  to  3-4. 

FINANCIAL  LAND.— Rise:  Assets  Realisation  4.  to  5-5!. 
Debenture  Corp.  Deb.  1,  to  100-102,  Hudson's  Bay  4,  to  101-103, 
Peruvian  Corp.  Pref.  4.  to  44J-45J,  Western  Canada  A, to  i-ff-l-h- 
Fall:  Egyptian  Delta  i,  to  3j-3i,  Egyptian  Estates  i,  to  i|-il. 
Pekin  Syndicate  4.  to  5-6,  Trustees,  Eitors.,  and  Sec.  Ins.  Corp.  2, 
to  88-91 . 

FINANCIAL  TRUSTS  Rise:  Array  and  Navy  Deb.  i,  to 
99-102,  Foreign,  Amer,,  and  Gen.  Deb.  i,  to  103-106,  Mexican 
Central  "  B  "  Stk.  i,  to  76-78,  do.  "  B"  Deb.  2,  to  77-79,  Stock 
Conversion,  Lon.  and  Nth-West.  2nd  Pref.  1,  to  82-84.  Fall: 
Foreign,  Amer.,  and  Gen.  Pref.  i,  to  116-119,  Foreign  and  Col. 
Pref.  I,  to  122-125,  Gas,  Water,  and  Gen.  Pref.  i,  to  58-60,  Mer- 
chants'Tst.  Pref.  1,  to  98100,  do.  Ord.  Stk.  14,  to  110-113,  Railway 
Debenture  J,  to  74-8,  Railway  Invest.  Pref.  1,  to  89-91. 

GAS. — Rise  :   Imperial  Continental  1,  to  177-180. 

INSURANCE.— Rise:  Marine  i,  to  37-38,  Rock  Life  }.  to  3J-4J. 
Union  Assur.  4,  'o  26-27.  Fall:  British  and  Foreign  Marine  J,  to 
i8-i84   Guardian  Assiir.  J,  to  gj-ioj. 

IRON,  COAL,  AND  STEEL.—Rise :  Armstrong  Pref.  4,  to 
5-5i.  (^ory  (W.)  Deb.  1,  to  102-105,  United  States  ij.  to  37-374, 
do.  Pref.  I,  to  101-102,  do.  5  p  c.  Bds.  i,  to  too-io2,  Willans  and 
Robinson  Pref .  4,10  38-44.  Fall:  Dunderland  Pref.  i,  to  2j-2i, 
Richardsons,  Westganh,  1-32,  to  j-J^,  South  Durham  Deb.  i,  to 
90-93,  Thames  Pref.  ^,  to  A-S.  do  Deb.  i,  to  74-77. 

TEA  AND  COFFEE.— Fall:  Consolidated  Deb.  i,  to  94-96, 
Kuala  i',T,  to  i-ig.  ', 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  Natl.  Telephone 
Pref.  4,  to  106-108.  Fall:  Marconi's  i^,  to  |-J,  Natl.  Telephone 
34  p  c-  Deb.  4,  to  96-98. 

TRAMWAYS  AND  OMNIBUS.  —  Rise  :  B.A.  and  Belgrano  i. 
to  3t-4,  London  General  3,  to  59-64,  Sao  Paulo  5.  to  128-133. 
Pall:  Anglo-Argentine  ^,  to  7  ,»«-7g,  do.  Pref.  J,  to  5tt-5H. 
British  Electric  Traction  4.  to  64-7,  Carthagena  and  Herrerias  1, 
to  9-10,  City  of  Buenos  .^yres  4,  to  5-54,  London  General  Pref.  4. 
to  8J-94,  do.  5  p.c.  Pref.  4.  to  24-34.  Provincial  J,  to  4 j-sf. 


Critical  index  to  New  Investments. 

Canadian  Northern  Ontario  Railway  Company. 

The  Bank  of  Scotlaiid  and  the  Canadian  Bank,  of 
Commerce  oiffer  for  sale  at  91^  per  cx'nt.  ;t793,5t)9  3^ 
per  cent,  first  mortgage  debenture  stock  of  this  com- 
pany, lx;ing  part  of  a  total  issue  of  ;£ri,  101,370,  of 
which  ;£.'307,8oo  has  already  Ijecn  placed.  In  addition  to 
being  a  first  charge  on  the  railway  from  Toronto  to 
Sudbur}',  a  distance  of  2t)8  miles,  of  which  about  150 
miles  are  already  open  for  traffic,  the  sttxrk  is  iajcured 
as  to  principal  and  interest  by  a  guarantee  of  the  Pro- 
vince of  Ontario.  It  is  repayable  at  par  on  July  lO, 
.ig3(-),  and  with  the  guarantee  behind  it  should  be  a 
gtxKl  enough  security,  yielding,  with  the  profit  on  re- 
demption, about  4  per  cent,  per  annum. 

Dominion  of  Canada  4  per  Cent.  Loan. 
The  Bank  of  Montreal,  financial  agent  of  the 
(iovernment  of  the  Dominion  of  Canada,  is  authorised 
to  offer  ^£^1,831,398  of  that  Government's  Four  per 
Cent,  stock  and  bonds  for  renewal.  The  present  stock 
and  bonds  are  due  for  repayment  on  May  i,  but  the 
present  time  is  not  auspicious  for  raising  a  new  loan, 
and  the  (iovernment  therefore  wishes  to  renew  them 
for  four  years  at  the  old  rate  of  interest.  The  above 
amount   is   part   of   the   1874   loan   of   ;^'4,ooo,ooo,   of 
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which  ;£,  1,500,000  was  redeemed  in  May,  1904,  and 
;^2,50o,ooo  renewed  until  next  month.  Of  this  second 
amount,  however,  ^^573, 345  has  since  renewal  been 
converted  into  Three  per  Cent.  Inscribed  stock,  and 
;£-95>-75  is  h^'d  on  account  of  various  sinking-  funds, 
leaving,'  the  balance  now  offered  for  renewal.  Holders 
are  given  up  to  the  25th  inst.  to  take  advantag;e  of  the 
opportunity,  and  any  balance  unrenewed  will  be  taken 
up  at  the  Bank  of  Montreal  here  at  the  date  of  redemp- 
tion. ,An  option  is  given  to  holders  of  stock  and  bonds 
renewed  to-  convert  their  holdings  at  any  time  up  to 
April  30,  1 910,  inclusive,  into  Dominion  Tliree  per 
Cent.  Inscribed  stock,  at  the  rate  of  ;£"i05  in  such 
stock  for  every  ;^rioo  of  the  renewed  stock  or  bonds 
held. 


Notes  on  Books. 

The  Evolution  of  Modem  Capitalism:  A  Study  in 
Machine  Production.  By  John  A.  Hobson,  M.A. 
(The  Walter  Scott  Publishing  Company,  Limited, 
London  and  Felling-on-Tyne :  The  Contemporary 
Science  Series.  Price  6s.) — We  have  read  this  lx>ok 
with  much  interest,  for  the  economic  question  with 
which  it  deals  is  one  that  the  most  advanced' 
communities  of  the  world  may  find  themselves 
answerable  for  at  no  distant  date.  Tracing  the  busi- 
ness unit  from  its  crude-st  andl  most  simple  form, 
that  of  the  industrial  family  working  primarily  to 
supply  its  own.  needs,  and  exchanging  merely  the 
surplus  of  its  labour,  down  to  the  elaborate  factory 
system  now  in  vogue,  Mr.  Hobson  demonstrates  that 
the  present  trend  of  capitalism  towardis  closer  combina- 
tion is  but  the)  logical  outcome  of  certain  well-defined 
causes.  Chief  of  these  is  the  use  of  machinery,  for, 
though  before  steam  came  into  general  use  there  were 
sign's  of  concentration  of  labour,  it  was  not  until  after 
the  introduction  of  the  new  motive  f)ovver  that  industry 
attained  its  modiern  shape  and  complexity.  Mr  Hol>- 
son,  therefore,  as  his  sul>-title  indicates,  has  devoted 
his  attention  mainly  to  the  effects'  mechanical  jx>wer 
has  had  up<in  the  development  of  capital  and  the 
modern  tendency  towards  combination.  The  existence 
of  this  tendency  on  the  part  of  capital  to  seize  on  com- 
modities in  general  demand^  either  at  their  creation  o.r 
at  some  point  along  their  path,  does  not  admit  of  any 
shadow  of  doubt,  and;  the  problcnx  is  to  forecast  its 
future  growth,  to  gauge,  if  possible,  future  evolution, 
and  devise  some  means  of  counteracting  theevils  attach- 
ing thereto.  Machine  production,  but  especially  the  use 
of  mechanical  power  in  the  transport  and  distribution 
of  raw  material  and  fini.shed  articles,  has  stimulated 
production  to  a  far  greater  degree  than  demand,  with 
the  result  that  a  keener  and  more  intense  competition 
has  arisen,  and  it  is  to'  eliminate  this,  and  at  tho  same 
time  gain  a  more  effective  control  of  output  and  market 
prices,  that  capital  is  now  striving.  Unfortunately, 
the  men  who  direct  this  movement  belong  mainly  to 
the  financier  class,  and  not  the  manufacturing,  the 
introduction  of  joint-stock  liability  having  enabled 
such  to  invade  the  domain  of  industry.  'Iliey,  or  the 
majority  of  them,  possess  "  bowels  of  wood  painted 
grey,"  regard  combination  as  a  means  of  filling  their 
own  pockets,  the  consumer  as  merely  a  sheep  tO'  be 
shorn,  the  lalxitirer  a  pawn  in  the  game,  and  it  is  this 
sacrifice  of  all  to  the  greed'  of  gain  that  constitutes  the 
most  .serious  menace.  On  this  aspect  Mr.  Hobsom's 
chapters  on  "Trusts  and  Cartels,"  Economic  Powers 
of  the  Trust  andi  the  P'inancier — this  last  showing  the 
financial  system,  as  illustrated  by  South  Africa — will 
well  repay  careful  study  ;  andi'  his  observations  upon 
the  effect  the  use  of  machinery  has  had  upon  labour, 
the  different  ways  in  which  it  causes  unemplovment, 
and  his  exposure  of  the  fallacy  that  machinery  does 
not  diminish  labour,  but  merely  changes  its  quality 
and  direction^  are  likewise  excellent. 

Mr.  Hobson's  opinion  is  that  as  the  production,  of 
certain  commodities  becomes  more  and  more  a  matter 
of  machine-routine,  so  tending  to  a  higher  degree 
""    concentration     and    combination,    the   State   must 
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the  rapacity  of  the  capitalist.  So  far  as  railways  and 
other  mechanical  means  of  tran.s{x>rt  are  concerned, 
we  fully  agree  with  this  view,  and  think  that  before 
long  the  State  must  expand  the  control  it  now  exercises 
over  our  railways  until  it  assumes,  what  it  ought  never 
to  have  parted!  with,  the  po.sse.ssion  of  them.  But  in 
other  directions  we  doi  not  feel  quite  so  certain  of  the 
efhcacy  of  State  control  or  of  the  necessity  for  it,  in 
spite  of  the  powerful  arguments  advanced  by  Mr. 
Hobson  in  its  favour.  He  considers  tlxat  the  acquisi- 
tion by  the  State  of  the  great  routine  industries  would 
have  a  most  beneficial  influence  on  nations^  and  elevate 
the  moral  and  mental  status  of  the  worker  by  directing 
his  energies  towards  the  higher,  more  skilled,  and' 
more  artistic  forms  of  labour.  At  the  same  time,  by 
wiping  out  competition  it  would  tendl  to  restrain  indus- 
trial progress  to  a  pace  more  in  liarmony  with  growth 
of  consumption,  and  so  restore  that  measure  of  equality 
between  supply  and  dcn^and  which  existed  Ix^fore  the 
days  of  machine-production.  In  painting  this  pleasing 
picture  Mr.  Hobson,  we  are  afraid,  has  not  allowetf 
.sufficiently  either  for  the  force  of  the  human  factor  or 
for  the  power  of  vested  interests,  andi  we  ourselves  are 
inclined  to  think  that  the  ultimate  decision  on  the 
utility  or  otherwise  of  capital  combinations  must  rest 
with  the  consumer.  Tlie  picture,  however,  in  no  way 
detracts  from  the  value  of  tho  lx)ok,  but,  on  the  con- 
trary, enhances  it,  since  the  conclusions  drawn  afford 
scope  for  much  serious  reflection.  Altogether  the 
volume  is  a  mo.st  attractive  one,  Mr.  Hobson  having 
the  rare  gift  of  making  his  facts  and  figures  live,  and 
though  described  as  "  a  new  and  revised  edition  "  of 
his  former  work,  the  alterations  and  additions  made 
since  the  first  edition  render  it  practically  a  new 
volume. 


MINING     NEWS     AND     NOTES. 

*, "Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.       Address  Editor    Mining    Section    and    enclose    One 
Shilling  for  eacli  question  asked.     No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
Immediately  after  the  holidays  the  mining  market  reopened  in 
what  certainly   looked  to  be  rather   a  hopeful  mood,  and  for  a 
time  it  raised'  the  spirits  of  the  gamblers.     Bidding  for  some  of 
the   leading   speculative   counters   cau.sed    prices   to   be   marked 
higher,  especially  in  the  South  African  section.     Hut  the  heave 
was  only  momentary  ;   it  was  not  sustained  for   the  entire  day, 
so  prices  soon  came  rattling  down,  closing  lower  than  the  best. 
.Still  a  fair  number  of   shares  managed  to  leave   off  ^  and  }i 
higher,  so  the  market  did  not  relapse  into  a  condition  of  gloom. 
That  change  came  on  the  following  day,  when  liquidation  on  a 
wholesale  scale  knocked  quotations  flat.    Paris  was  the  principal 
source    of   this   trouble,    for   speculators  over    there,   where   the 
settlement  has  been  in  progress,  have  been  compelled  to  realise 
freely    in    order    to    meet   their   substantial    differences   in    Kio 
Tintos,  and  all  sorts  of  shares.     To  describe  the  market  here  as 
disorganised  is  hardly  using  exaggerated  language,   for  the  all- 
round  relapse  is  scarcely  distinguishable  from  a  slump.     It  has 
embraced    Rhodesians,   for  it   was  hardly  possible   for  them  to 
stand  steady  amidst  the  wreckage  in  the   sister  section. 

Diamond  shares  also  started  well,  but  they  likewise  were 
affected  by  the  liquidation  in  I'aris.  De  lieers  deferred  went  up 
rapidly  oil  the  resumption  of  business,  only  to  fall  as  quickly 
when  sold  by  French  gamblers.  Jagersfontein,  however,  have 
been  a  little  steadier,  whilst  Vaal  Rivers  have  relapsed  somewhat 
heavily.  Premiers,  as  usual,  have  been  knocked  about  by  the 
"bulls"  and  ■■bears,"  and  show  no  decided  tendency,  although 
the  latest  returns  are  considered  good. 

West  Africans  and  Egyptians  have  exhibited  no  signs  of 
animation,  and  Westralians  are  lower  in  sympathy  with  the 
general  tendency  of  quotations.  Broken  Hill  Proprietary  have 
lost  much  of  the  ground  they  recovered  recently,  probably  on  the 
continued  fall  in  silver.  The  statement  issued  by  the  Zinc 
Corporation,  dealt  with  elsewhere,  has  caused  disappointment, 
so  the  shares  are  weaker. 

Most  excitement  has  been  manifested  in  the  copper  section, 
wherein  some  of  the  movements  have  been  sensational.  The 
price  of  the  metal  itself  has  clattered  down,  and  shares  of  all 
sorts  have  given  way  in  consequence.  This  is  not  the  sofe 
reason,  however,  for  the  big  relapse  in  Rio  Tintos,  for  this  is 
due  in  large  measure  to  the  disorganisation  on  the  Paris  and 
Brussels  bourses,    especially   Brussels. 

Tin  has  likewise  fallen,  but  that  has  not  had  much  effect  upon 
tin  shares.  Some  small  improvements  are  noticeable  in  a  few 
of  the  leading  Indian  shares. 

South  Rand  Gold  Mining  Company. — The  report  issued  by 
the  directors  of  this  concern,  is  only  their  second  one,  and  it 
has  been  delayed  until  the  board  could  say  that  active  operations 
on  the  property  had  commenced.     It  was  as  far  back  as  March, 
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1894,  that  the  fir.st  general  meeting  was  held,  and  at  that  date 
the  chairman,  announced  that  the  funds  at  the  company's  dis- 
posal were  insufficient  for  deep  level  mining  ;  also  that  develop- 
ment in  the  neighbouring  juines  would  be  awaited  before  a 
scheme  for  opening  up  the  property  could  be  formulated.  So 
It  was  not  until  1901;  that  the  directors  entered  into  an  agree- 
ment with  the  Crown  Deep,  whose  property  lies  to  the  north  of 
that  owned  by  the  South  Kand,  whereby  that  company  under- 
took to  continue  the  .sinking  of  its  incline  shafts  until  they 
reached  its  southern  boundary,  and  thereafter  to  continue  sink- 
ing and  developing  in  the  South  Kand  company's  property  in 
order  to  test  the  value  of  its  ground.  Under  this  agreement  the 
.South  Kand  has  agreed  to  supply  the  funds  for  shaft-sinking  in 
the  Crown  Deep  property  until  the  Crown  Deep  requires  to 
take  over  portions  of  the  shafts  for  opening  up  new  levels  in  its 
own  mine,  when  refunds  will  be  made  to  the  South  Kand  of  the 
proportionate  sinking  costs  of  such  portions  taken  over.  To 
meet  the  amounts  required  for  payment  of  shaft-sinking  in 
("rowii  Deep  ground,  the  directors  have  obtained  advances  from 
the  Kand  Mines  and  the  Consolidated  (iold  Fields  of  South 
Africa,  the  loans  to  date  totalling  ;^J4,8oo. 

West  Kand  Ck.vikai,  Cold  Mining  Company. — for  two  years 
in  succession — in  J903-4  and  1904-5 — this  company  paid  moderate 
dividends  of  respectively  10  and  ■;%  per  cent.,  with  every 
prospect  of  their  being  maintained,  if  not  increased.  So  share- 
holders will  feel  greatly  disappointed  at  getting  nothing  for  the 
year  ending  September  30  last,  especially  as  the  company  really 
did  well  during  this  pericxl.  The  mill  treated  ^9,792  tons  of 
ore,  producing  5,747  ozs.  of  fine  gold  ;  and  24,270  tons  were 
cyanided  for  a  recovery  of  5,674  ozs.,  making  a  total  output  of 
11,421  ozs.,  realising  /'48,475.  As  ;^273  was  obtained  for  by- 
products, the  total  return  for  the  twelve  months  was  ^^48,748. 
A  slight  saving  was  effected  in  the  working  costs,  which 
averaged  cIo.se  on  £1  os.  M.  j^er  ton  against  £1  is.  id.  per  ton, 
whilst  a  rather  better  yield  was  obtained  from  the  cyanide  pro- 
cess. The  nett  profit  amounted  to  /,'ii,o56,  raised  to  ^^17,505 
with  the  sum  brought  down,  which  the  directors  are  carrying 
forward.  This  policy  is  dictated  by  the  neces.sity  of  acquiring 
additional  ground  in  order  to  prolong  the  life  of  the  under- 
taking. After  making  many  fruitless  attempts,  negotiations  at 
last  resulted  in  an  option  for  purchase  of  about  18.19  deep 
claims  from  the  J.eander  Syndicate,  claims  that  partly  adjoin 
the  western  boundary  of  the  present  property.  The  considera- 
tion for  the  option  is  ;^2,ooq,  which  is  to  form  part  of  the 
purchase  price  of  the  18.19  claims.  ''  involves,  of  course,  the 
raising  of  additional  capital,  but  the  directors  have  not  yet  made 
up  their  minds  as  to  how  they  shall  try  to  raise  it.  They  seem 
to  favour  an  issue  of  debentures. 

Nkw  Hkriot  Cold  Mining  Company. — During  the  year  end- 
ing December  31  this  company's  rTiill  crushed  111,165  tons  for 
a  yield  from  all  sources  of  47,674  ozs.  of  fine  gold,  realising 
;^20o,37i.  .Sundry  revenue  added  ^^^992  and  reserve  gold  ;i6,oo7, 
making  a  total  income  of  _i^'207,37o.  Kxpenditure  came  to 
j£i47,45i,  leaving  a  profit  of  ^59,919,  to  which  falls  to  be  added 
j^'40,021  brought  down.  So  there  was  an  available  balance  of 
;^99,940,  but  no  provision  has  been  made  therefrom  for  the 
profits  tax.  A  couple  of  dividends  were  paid,  of  15  per  cent, 
and  iT%  per  cent,  each — 32J4  per  cent,  in  all — requiring 
^^37,331,  and  after  making  allowance  for  depreciation,  iVc,  a  sur- 
plus of  ;i49,865  is  carried  forward.  The  profit  earned  compares 
with  ^^39,845  in  1905  and  ;^  18,232  in  1904,  and  is  the  result 
mainly  of  an  improvement  in  the  grade  of  the  ore,  which 
averaged  10.437  dwts.,  an  increase  of  nearly  i  dwt.  over  the  pre- 
vious year.  The  ore  reserves  were  recalculated,  the  payable 
portion  amounting  to  378,241  tons  and  the  unpayable  to  299,537 
tons.  These  figures  show  a  reduction  on  the  estimates  of  the 
preceding  twelve  months,  due  to  a  lesser  stoping  width  being 
reckoned  upon  and  to  the  fact  that  less  tonnage  was  developed 
than  crushed.  The  financial  position  of  the  company  is  a  very 
strong  one. 

WrrwATERSRANi)  Dkkp. — In  the  financial  year  ending  Decem- 
ber 31  the  number  of  stamps  running  was  gradually  increased 
irom  190  to  209.  These  crushed  335,880  tons,  giving  an  average 
recovery  of  33s.  5d.  per  ton  against  34s.  id.  per  ton  for  the  pre- 
vious year,  but  this  difference  was  more  than  compensated  for 
by  a  reduction  in  the  working  costs  from  23s.  11. 9d.  per  ton  to 
20s.  9. id.  per  ton.  The  monthly  profit  showed  a  steady  increase 
throughout  the  year,  from  a  little  over  ^^15,000  in  January  to 
more  than  /,2o,ooo  for  December.  The  gold  won  realised 
^561,407  and  the  total  profit  was  £2i2,iiti.  In  addition  a  credit 
of  ;^85,li9  was  brought  forward  ;  ;£i5,3i8  came  from  the  re- 
serve gold  and  ^^3,385  from  interest,  &c.  These  amounts  aggre- 
gated ;£3i6,538,  and  after  paying  the  Covernnient  tax,  interest 
on  debentures,  &c.,  two  dividends  were  paid,  of  20  per  cent, 
and  27J4  per  cent.,  47};;  per  cent,  in  all,  absorbing  ^237,500, 
leaving  the  sum  of  £\%,(>io  to  take  to  the  next  accounts.  It 
may  be  mentioned  that  these  are  the  first  two  dividends  the 
company  has  paid.  The  payable  ore  reserves  at  the  end  of 
the  year  amounted  to  737,052  tons.  An  agreement  has  been 
entered  into  with  the  Driefontein  Deep  whereby  the  Kast  shaft 
will  be  continuously  sunk  into  the  ground  of  that  conipany,  the 
Driefontein  Deep  bearing  the  cost  of  the  work  and  the  money 
being  refunded  by  the  Witwatersrand  Deep  only  as  portions  of 
the  shaft  are  made^use  of  for  development  and  mining  work. 

Hantjks  Con.solidatkd  Minks. — The  property  of  this  com- 
pany still  remains  in  charge  of  a  caretaker  and  no  work  was 
done  during  the  year  ended  December  31.  A  favourable 
opportunity  of  disposing  c»f  the  unsold  stands  in  the  Florida 
township  is  still  awaited  and  in  the  meantime  a  scheme  for  the 
supply   of  water  is  being  carried  out  by  the  Koodepoort-Merais- 


burg  muncipality  in  conjunction  with  the  Kand  Water  Board. 
General  expenditure  during  the  period  amounted  to  Z>0t005, 
claim  licences,  interest  on  loan  and  assessment  rate^  accounting, 
as  usual,  for  the  major  portion.  Against  thi.s  the  company  re- 
ceived ;^4,565  on  account  of  the  estate  owner's  share  of  claim 
licences,  .stand  licences,  rents,  and  water  revenue.  The  loan 
has  been  increased  by  ;^3,s62  to  ;^4i,858.     Cash  is  a  mere  £iil- 

Vekeeniging  Estates. — Shareholders  will  probably  (eel  di»- 
appointed'  that  they  still  receive  no  dividend,  but  it  may  be 
.some  comfort  to  know  that  this  is  largely  the  fault  of  a  mis- 
fortune  in  the  shape  of  the  fire  at  the  Central  mine.  Competition, 
too,  was  keen«r  than  ever,  and  pit's  mouth  prices  were  cut  to 
such  an  extent  that  only  by  a  large  output  and  economy  could 
the  coal  be  mined  at  a  profit.  In  addition,  the  closing  down 
of  the  old  Central  mine  not  only  deranged  the  work»  for  a 
time,  but  involved  considerable  expense.  Work  at  the  com- 
pany's two  minfes  resulted  in  the  extraction  and  sale  of  344,212 
tons  of  coal,  the  gross  profit  on  which  amounted  to  £q,2»^, 
inclusive  of  farming  operations,  &c.  Kents  added  /2,6o2, 
royalties  ^3,000  and  sundries  ^^1,090,  and  the  nett  profit  wa» 
^6,264.  'NVith  the  £(i^,o2()  brought  forward,  the  total  credit  is, 
therefore,  ;i' 70,291,  against  which  is  charged  £ii,^n  for  depre- 
ciation and  ^'41,830  for  other  writings  on,  leaving  j£ 20,026  to 
carry  to  the  current  accounts.  In  February  of  last  year  the 
capital  of  the  company  was  increased  to  a  nominal  ;^i, 000,000, 
of  which  730,580  £1  shares  have  been  issued  and  269,420  are 
authorised,  but  held  in  reserve.  Debentures  to  the  tune  of 
;fio,ooo  were  redeemed,  reducing  the  debt  to  ^^20,400.  The 
Central  mine  having  been  closed  down  on  account  of  the  fire, 
the  directors  say  it  must  now  be  looked  upon  as  entirely  aban- 
doned. In  anticipation  of  this  measure,  they  have  opened  up 
a  coal-pit  on  the  north  side  of  the  Vaal  River,  not  far  from  the 
site  of  the  Central  Mine.  At  this  point  the  coal  seam  is  t>eing: 
worked  and  the  company's  customers  in  the  Transvaal  are  sup- 
plied. Since  the  closing  of  the  accounts — .September  30 — the 
tenders  made  for  the  supply  of  coal  to  the  railway  sy.stem  of 
the  Cape  Government  and  the  Central  South  African  Railway 
Administration  of  the  Transvaal  and  Orange  River  Colonies 
have  been  accepted  to  the  following  extent: — (i|  For  the  Cape 
Government  at  the  rate  of  a  maximum  monthly  supply  of  10,000 
tons ;  (2)  for  the  Central  South  African  Railways  at  the  rate  of 
a  maximum  monthly  supply  of  5,000  tons.  Likewise  an  agree- 
ment has  recently  been  entered  into  with  the  Victoria  Falls 
Power  Company  whereby  the  Vereeniging  Kstates  obtains 
20,000  fully-paid  ordinary  shares  in  the  Victoria  Falls :  whilst 
provision  is  made  under  certain  conditions  for  the  establish- 
ment on  the  company" .s  estate  of  a  power  station,  installation 
and  equipment.  Notwithstanding  the  increase  in  capital,  the 
financial  position  is  rather  weak.  There  appears  to  be  no  cash 
and  practically  the  only  liquid  asset — viz.,  debtors  /^ 50, 584 — 
stands  against  £&^,()Qi  owing  to  creditors. 

HoNANZA,  Limited. — The  end  of  the  Bonanza  has  long  been 
fore.seen,  and  it  comes  as  no  surprise  to  learn  that  a  special 
meeting  is  convened  for  May  17  in  Johannesburg  in  order 
to  liquidate  the  company  voluntarily,  to  appoint  the  liquidators 
and  to  give  power  to  continue  to  work  the  property  until  it  can 
no  longer,  in  the  opinion  of  the  liquidators,  be  worked  at  a 
profit.  The  assets  and  property  will  then  be  sold  by  public 
auction,  but  the  shareholdings  in  other  companies  can  only  be 
disposed  of  subject  to  the  special  regulations  of  these  companies, 
and  the  shares  will  be  dealt  with  by  private  treaty  in  accordance 
therewith.  When  the  Honanza  has  disappeared  it  will  soon  be 
followed  by  two  or  three  other  outcrop  companies  nearing  ex- 
haustion. 

Colonial  Consolidated  Finance  Corporation. — The  year 
1906  was  anything  but  a  favourable  period  for  this  concera; 
nevertheless  the  directors  managed  to  pay  another  dividend, 
though  a  smaller  one.  Total  income  was  .£11.975.  of  which 
;f4,746  consisted  of  rents.  £i,yi<i  of  interest  and  dividends, 
whilst  ;£76o  came  from  the  sales  of  land  and  ;f 3.089  from  other 
sx)urces.  As  no  less  than  £4,585  had  to  be  allowed  for  depre- 
ciation on  some  of  the  shares  "held,  the  nett  profit  was  only 
£3,470,  to  which  falls  to  be  added  the  tiny  credit  of  £438  from 
1905,  making  a  total  of  £3.908.  However,  the  directors  are 
brave  enough  to  give  the  shareholders  3  per  cent,  out  of  this, 
which  compares  with  4  per  cent,  for  the  preceding  year,  5  per 
cent,  for  the  three  previous  years  and  10  per  cent,  for  1900. 
It  may  be  mentioned  that  the  principal  holdings  affected  by 
the  depreciation  were  those  held  by  the  company  for  seversil 
years — viz.,  the  llellevue  I'roprietary'and  the  Cosmopolitan  I'ro- 
jirietary.  There  is  no  fault  to  find  with  the  company's  finan- 
cial position,  which  is  creditably  strong,  but  one  cannot  feel 
very  hopeful  of  better  results  in  the  immediate  future,  especially 
looking  to  the  large  amounts  locked  up  in  third  and  tenth  rate 
West  Australian  companies.  .\n  interest  has  been  taken  in  the 
Ceylon  rubber  industry  by  the  acquisition  of  12,000  shares  of  £1 
each  in  the  Kurunega'la  Rubber  Company,  which  has  a  capital 
of  £20,000.  The  main  asset  is  land  and  buildings  in  Western 
Australia,  valued  in  thel  books  at  £54.569,  and  these  may 
probably  increa,se  in  value  as  time  goes  on.  Cash  and  loans 
total  £23,810,  Japanese  and  other  Government  securities  are 
entered  at  £16,367  and  debentures  and  shares  at  £34.'*>'^  against 
only  £944  owing  to  creditors. 

Stratton's  Independence. — ^At  last  the  directors  are  able  to 
publish  the  scheme  which  has  been  evolved  for  dealing  ■with 
the  low-grade  dump  ore  from  the  mine.  In  his  annual  report, 
dated  September  27  last,  -Mr.  George  -V  Schroter  stated  that  an 
examination  of  the  mine  had  proved  the  following'. — (il  That 
there  were  tKx),ooo  tons  on  the  dumps  of  an  average  value  of 
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?3-7o  per  ton  ;  (2)  that  there  were  between  60,000  and  75,000  tons 
of  broken  material  in  the  stopes,  assaying  about  $5  per  ton, 
which  would  probably  cost  between  $1  and  $1.50  per  ton  to 
deliver  to  the  surface  ;  (3)  that  there  were  areas,  or  zones,  on 
the  different  levels  which  would  probably  produce  a  large 
quantity  of  milling  ore.  Referring  to  the  proposed  treatment 
of  the  dump  ore,  he  wrote  :  "  Experiments  were  made  in  a  small 
way  onj  samples  of  dump  material,  the  results  of  which  would 
seem  to  prove  that  previous  estimates  made  on  dump  ores  are 
very  conservative — viz.,  a  profit  of  $3  per  ton — and  should  be 
exceeded  in  practice."  On  the  same  occasion  the  mine  manager, 
Mr.  Charles  M.  Baxter,  reported  that,  while  he  would  hesitate 
to  make  an  estimate  of  the  amount  and  value  of  the  low-grade 
ore  in  the  mine,  he  felt  "  safe  in  saying  that  when  it  comes  to 
the  milling  of  low-grade  ores,  tonnage  of  same  will  be  found 
sufficient  to  keep  a  large  plant  running  for  many  years."  As  is 
well  known,  Mr.  Schroter  resigned  his  position  of  consulting 
engineer  and  Mr.  Philip  Argall  was  appointed  to  the  vacancy. 
On  taking  up  his  appointment,  Mr.  Argall,  who  was  specially 
charged  with  the  duty  of  advising  the  board  as  to  the  dump  and 
low-grade  ore  question,  wrote  :  "  Without  having  specific  know- 
ledge of  the  resources  of  the  mine,  I  have  every  confidence,  from 
my  knowledge  of  the  district,  that  with  a  mill  to  treat  economic- 
ally the  low-grade  ores  the  Stratton's  Independence  should  do 
well  again."  He  has  now  cabled  to  the  directors  to  the  follow- 
ing effect:  "Dump  average  may  be  taken  as  S3. 60  per  ton  of 
2,000  lbs.  Expect  to  recover  about  70  per  cent.  Estimated 
cost  of  treatment  per  ton  $1.50.  Estimated  profit  per  ton  $1, 
contingent  upon  milling  10,000  tons  per  month.  Would  suggest 
immediate  erection  of  mill  not  less  than  10,000  tons.  Total  esti- 
mated cost  of  construction  amounts  to  8200,000  approximately. 
Fifty  tons  per  day  high-grade  ore  plant  is  included  in  the  esti- 
mate. I  will  finish  plans  as  soon  as  possible,  so  as  to  prepare 
correct  detailed  cost."  In  Mr.  Argall's  scheme  three  sources  of 
profitable  milling  are  provided  for.  viz.: — (i)  The  ore  from 
the  dump  ;  (2)  the  utilisation  of  the  masses  of  low-grade  ore  in 
the  mine  hitherto  unworkable ;  (3)  the  anticipated  continued' 
output  of  high-grade  ore,  the  provision  for  which  is  up  to 
JO  tons  per  day.  From  this  scheme  it  would  seem  probable  that, 
without  including  any  new  discoveries  of  ore  beyond  the  area 
of  the  company's  property  already  explored,  the  mine  maj' 
earn  a  substantial  profit  for  years  to  come.  Shareholders  are 
to  be  called  together  as  soon  as  Mr.  Argall's  full  report  and 
specifications  are  to  hand.  Meanwhile,  the  directors  assure 
them  that  the  proppsed  outlay  of  about  ^'40,000  is  well  within 
the  company's  own  financial  resources. 

Hroken  Hill  Proprietary.— In  the  half-year  ending  Novem- 
ber 30  the  refinery  treated  1,135  tons  of  bullion  per  week,  giving 
a  total  production  of  28,409  tons  of  soft  lead,  while  shipments 
to  Europe  amounted  to  21,407  tons  and  to  India,  China,  and 
Japan  4,335  tons,  Australasia  and  New  Zealand  absorbing  over 
3,000  tons.  The  concentration  plant  showed  an  increase  of 
64,132  tons  of  nett  ore  treated  compared  with  the  figures  of  the 
previous  half-year,  whilst  the  zinc  plant  also  treated  a  largely 
increased  quantity  of  tailings  at  121,895  tons.  Gross  profit 
amounted  to  ^^345, 621,  and  after  deducting  ^31,337  for  depre- 
ciation upon  the  various  plants,  the  nett  profit  was  ;^3i4,285, 
an  increase  of  ;f8i,952.  Two  dividends  of  is.  6d.  each  and  two 
bonuses  of  is.  per  share,  absorbing  ^^240,000,  were  distributed. 
The  total  output  of  silver  was  2,413,066  ozs.  fine  against 
2,202,364  ozs  for  the  preceding  six  months,  whilst  the  soft  lead 
produced  was  29,383  tons  compared  with  27,865  tons,  the  average 
price  obtained  being  £16  5s.  5d.  or  £1  -s.  ^d.  more.  The  re- 
serve fund  receives  ;^25,ooo,  bringing  the  total  to  ;f2oo,ooo,  and 
a  similar  sum  has  been  transferred  to  the  insurance  fund,  but 
the  directors  now  propose  further  to  increase  these  accounts 
b.V  £2^,000  and  ^30,000  respectively.  These  funds  are  invested 
in  separate  securities.    iThe  balance-sheet  is  a  splendid  one. 

Victoria  and  Queen  Gold  Mining  Company.— In  the  six 
months  ending  January  14  this  company  crushed  97  tons  of  ore 
for  198  ozs.  of  gold  of  a  value  of  ^£[658,  and  as  the  residues  were 
v/orth  £g2  the  total  was  ;^75o.  Tribute  parties  crushed  141  tons 
for  151  ozs.,  realising  ^478,  whilst  residues  fetched  ^43,  total 
;^522.  The  hopeful  announcement  is  made  that  the  reef  dis- 
closed in  the  No.  4  crosscut  and  since  followed  in  a  level,  l^as 
given  much  promise.  After  deteriorating  the  reef  is  again  im- 
proving in  quality  as  the  rise  goes  up,  and  as  the  stopes  extend 
to  the  westward  it  is  increasing  in  extent.  There  is  a  large  area 
of  maiden  ground  above  this  level,  and  it  is  hoped  that  an  in- 
creased output  from  this  section  will  be  possible  during  the 
current  year.  The  end  of  this  level  and  also  the  end  of  the 
No.  lA  level  on  Craven's  reef  at  present  shows  only  a  small 
vein  of  stone,  but  the  two  reefs  should  shortly  junction,  when  a 
favourable  change  may  result.  The  balance-sheet  shows  a 
credit  of  ;^4,6o5  against  ;^5,866  at  the  commencement  of  the 
half-year. 

AsHANTi  GoLDFiELDS  CORPORATION.— It  may  be  recalled  that 
at  the  annual  general  meeting  of  this  company  held  in  Decem- 
ber last  the  chairman  stated  that  before  the  directors  decided 
to  recommence  the  payment  of  dividends  they  intended  to  place 
the  funds  of  the  corporation  on  a  sound  basis,  bearing  in  mind 
the  repayment  of  the  debenture  debt  and  the  provision  of  capital 
expenditure  out  of  profits.  They  now  feel  they  are  in  a  position 
to  resume  the  payment  of  dividends,  so  have  declared  a  first  one 
for  the  new  company  at  the  rate  of  10  per  rent,  in  respect  of  the 
current  year.  At  the  same  time  the  engineers  report  that  the 
installation  of  the  first  unit  of  the  roasting  plant  has  been  a 
complete  success,  the  extraction  obtained  from  the  ore  treated 
by  the  plant  being  greater  and  the  cost  of  treatment  lower  than 
was  estimated. 


Company  Reports  and  Balance  Sheets- 

*,*  The  Editors  will  be  much  obliged  to  Secretaries  oj  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  tromit 
notice  in  these  columns. 

The  Grand  Trunk  Railway. 

In  the  half-year  ended  December  31  last  gross  receipts  came 
fo  ;^3, 584,847  and  working  expenses  to  ^^2, 561,497  or  71.45  per 
cent,  of  the  gross  receipts  compared  with  71.32  per  cent,  in  the 
second  half  of  1905.  The  nett  income  from  the  Grand  Trunk 
system  proper  was  therefore  ^fi, 023, 350,  to  which  various  sums 
were  added  representing  interest,  &c.,  received  from  subsidiary 
lines,  so  that  altogether  the  nett  available  balance  was  raised 
to  ;^I,I56,I25.  There  was,  for  instance,  a  notable  increase  in 
the  '•  balance  of  general  interest  account,"  the  income  from 
which  was  only  ^'15,044  in  the  second  half  of  1905,  and  was 
last  half-year  ^^42,440.  Net  revenue  charges  absorbed  altogether 
^£648, 269,  this  including  a  deficit  of  £^,26^  in  the  working  of 
the  Canada  Atlantic  Railway.  Twelve  months  before  the  deficit 
from  this  source  was  only  ;^i8,o37.  The  Detroit  line,  however, 
gave  a  surplus  of  ;^i5,6io,  as  against  £iJ,'iSi  in  the  correspond- 
ing half-year,  and  this  deducted  the  nett  fixed  charges  are 
brought  down  to  ;^'632,66o,  leaving  ;f  523,465  as  revenue  available 
for  the  non-secured  stocks.  Out  of  this,  as  already  made  known, 
the  directors  pay  the  full  dividends  on  the  guaranteed  and  first 
and  second  preference  stocks,  together  with  3  per  cent,  on 
the  third  preference  stock,  leaving  ;^i3,23i  to  be  carried  for- 
ward against  ,^16,077  brought  in  from  the  June  half-year.  All 
branches  of  revenue  showed  increases,  the  greatest  being 
;^'i87,554  in  freight  and  live  stock,  followed  by  ;^96,324  in 
passenger  income,  yet  the  average  rate  per  ton  per  mile  on 
the  entire  freight  business  was  only  0.67  of  a  cent,  compared 
with  0.71  in  the  corresponding  half-year.  The  heaviest  increase 
in  working  expenses  is  attributed  to  maintenance  of  equipment, 
which  rose  by  ;^'2I7,425.  W^orking  the  traffic  also  cost  ^87,000 
more  and  taxes  rose  by  ;f  20,370,  so  that  had  it  not  been  for  a 
saving  of  ;f  11 1,386  in  the  cost  of  maintenance  of  way  and 
structures  the  nett  revenue  would  have  been  materially  less 
than  is  actually  shown.  How  far  this  decrease  in  maintenance 
will  have  to  be  made  up  in  future  3'ears  it  will  be  interesting  to 
watch.  During  the  half-year  only  ^65,084  altogether  was  spent 
on  capital  account,  although  the  total  thus  charged  is  £()S,2-jc, 
because  ^figi,  representing  discount  and  commission  on  4  per 
cent,  guaranteed  stock  issued  during  half-year,  is  written  off 
to  capital.  That  seems  rather  petty.  Referring  back  to  the 
Canada  Atlantic  Railway,  its  record  is  simply  disastrous.  Gross 
receijits  were  ^7,974  larger,  but  the  working  expenses  went  up 
by  nearly  ^36,000,  so  that  the  nett  revenue  balance  was  under 
^^'28,000,  or  just  half  what  it  was  in  the  last  six  months  of  1905. 
Hence  the  deficit  already  mentioned,  as  it  takes  ;£62,io3  to  meet 
the  fixed  charges  of  the  property  for  the  six  months.  The  Grand 
Trunk  Western  Company,  the  old  Chicago  and  Grand  Trunk, 
continues  to  yield  its  reduced  fixed  charges,  although  the  nett 
income  for  the  half-year  fell  off  by  ;^'i,8i2.  Even  so  ;fi7,252 
remained  after  meeting  the  charges  on  its  securities,  and  that 
amount  is  carried  forward.  Nothing  further  need  be  said  about 
the  Detroit  line,  nor  is  it  necessary  to  deal  with  the  Grand  Trunk 
Pacific,  construction  operations  on  which  were  necessarily 
suspended  during  the  winter  months,  but  every  preparation  has 
meanwhile  been  made  to  proceed  vigorously  with  the  work 
when  the  frost  disappears. 

Buenos  Ayres  Western  Railway,  Limited. 
In  considering  the  expansion  in  traffic  reported  by  this  under- 
taking for  the  second  half  of  1906  notice  must  be  taken  of  the 
94  additional  miles  and  13  new  stations  opened  during  the 
period.  Gross  receipts  were  ;f934,835  or  an  increase  of 
jf  130,224  against  the  corresponding  period  of  1905,  but  the  work- 
ing expenses  went  up  fully  ;^io4,ooo  at  ^554,707,  so  that  the 
gain  to  nett  revenue  is  only  ;f  26,000  at  £i&^,i2fi.  The  ratio  of 
expenditure  to  income  was  59.34  per  cent,  against  55.99  per 
cent.,  and  while  much  of  the  increased  outlay  was  due  to  the 
larger  traffic  handled  a  good  part  was  traceable  to  an  increased 
wages  bill  necessitated  by  the  high  cost  of  living,  while  the 
greater  consumption  and  higher  cost  of  coal  alone  accounted  for 
over  /,4o,ooo.  The  system  used  an  extra  8,731  tons,  but  the  cost 
of  the  entire  quantity  burnt  was  iis.  7d.  per  ton  greater.  Some 
of  the  blessings  of  protection.  The  number  of  passengers  carried 
improved  by  479,103  yielding  /38,788  more  in  revenue,  the 
parcels  traffic  advanced  ^^6,961  and  goods  ;f86,257,  but  animals 
gave  ;ifS,ioi  less.  Total  weight  of  goods  handled  increased 
253>3ip  tons,  those  in  the  first  to  fourth  classes  of  general  mer- 
chandise showing  a  gain  of  50,140  tons.  Wool  was  lower  be- 
cause pastoral  business  is  steadily  giving  way  to  agriculture 
and  hay  also  went  down,  the  movement  a  j'ear  ago  being  ex- 
ceptionally early.  Cereals,  however,  did  very  well.  The  quan- 
tity of  maize  transported  was  larger  by  158,124  tons  and  wheat 
rose  35,592  tons.  The  decrease  in  live  stock  was  due  to  a  falling 
off  in  sheep  of  393,154  due  to  the  same  cause  which  reduced  the 
hay  traffic.  To  the  nett  profit  must  be  added  the  sum  brought 
forward,  ^£'103,459,  making  with  other  items  of  revenue  a  total 
of  ;f488,573.  Balance  of  interest  payments,  after  deducting 
rentals  and  annuities  received  from  other  lines,  took  ^^64,370, 
preference  dividends  £iT,^ifi  and  income-tax,  &c.,  2^15,496— a 
total  of  ^97,312.  Sum  still  left  is  ;^39i,26i,  out  of  which  the 
directors  propose  an  interim  dividend  at  the  rate  of  6  per  cent, 
per  annum  on  the  ordinary  stock  and  shares  carrying  forward 
about  ;{.2o,ooo  more  at  £i(,i,e,io.     Prospects  for  the  remaining 


Ai'KiL  6,  1907.] 


^be  investors'  IRevlew. 


437 


half  of  the  financial  year  are  pretty  good,  despite  a  partial  failure 
•of  the  maize  crop,  as  the  wheat  is  reported  to  be  of  excellent 
quality  and  a  satisfactory  yield  Js  expected. 

Lancashire,  Derbyshire  and  East  Coast  Haii.way  Company. 

The  accounts  for  the  past  half-year  just  published  by  this 
undertaking  will  be  the  last  issued  in  the  usual  form.  The 
sy.stem  has  been  taken  over  by  the  Great  Central  as  from  January 
1,  1907,  and  in  future  the  shareholders  will  merely  receive  the 
dividends  payable  on  9iich  of  the  various  stocks  handed  over  in 
exchange  for  Lancashire,  Derbyshire  securities  as  are  in  receipt 
of  distributions.  I'robably  the  company  will  cease  to  exist  as 
a  .separate  undertaking.  In  the  period  under  review  the  gross 
revenue  was  ^^87,661,  being  an  increase  against  the  correspond- 
ing period  of  ;^i2,o98,  but  the  working  expenses  rose  ;f  10,576  to 
/58,i88,  the  ratio  to  receipts  being  66.38  per  cent,  against  63.01 
per  cent.  The  company's  business  consists  almost  entirely  of 
mineral  traffic,  which  increa.sed  ^10,000,  but  other  branches, 
although  quite  small,  also  showed  improvement.  On  the  expen- 
diture side  the  extra  outlay  on  maintenance  was  not  large,  but 
locomotive  power  cost  a  good  j£8,6oo  more  and  carriage  and 
•wagon  repairs  rose  ;^i,o<)o.  Traffic  expenses  were  up  ^1,225, 
but  there  was  a  credit  on  account  of  law  charges  and  rates  and 
taxes  showed  an  encouraging  decline.  Receipts  for  working  the 
Sheffield  district  lines  were  ^^4,419  against  £2,c/b^  and  the 
balance  of  nett  revenue  comes  out  £i,$2i  to  the  good  at 
^"29,472.  Including  sum  brought  forward  and  general  interest 
the  total  credit  is  ^30,114  from  which  debenture  interest  and 
rents  absorb  ^^17,699  leaving  ^12,415.  This  is  sufficient  to  pay 
the  full  dividend  for  the  half-year  on  the  5  per  cent,  first  pre- 
ference shares  and  a  dividend  at  3J4  per  cent,  per  annum  on  the 
second  preference  shares,  making  3  per  cent,  for  the  year,  carry- 
ing forward  ^^40. 

Royal  Sardinian  Railway  Company. 

During  the  entire  year  1906  the  traffic  receipts  of  the  lines 
owned  by  this  company  came  to  2,613,618  lire  and  the  Govern- 
ment allowance  for  working  the  system  together  with  the  kilo- 
metrical  guarantee  was  6,546,426  lire.  Other  income  brought  up 
the  total  revenue  to  9,379,757  lire  and  the  traffic  expenses,  apart 
from  renewals,  were  2,258,083  lire  due  to  the  extraordinary  work 
executed,  particularly  the  enlargement  of  the  "  case  cantoniere," 
the  dormitories  of  the  engine-drivers  and  the  school  at  Chilivani. 
Renewal  fund  receives  a  credit  of  300,000  lire  and  after  meeting 
taxes,  277,206  lire,  and  4,495,085  lire  for  the  land  service  the 
profit  balance  is  2,005,850  lire.  A  dividend  at  the  rate  of  5  per 
cent,  paid  in  July  together  with  the  repayment  of  225  shares 
drawn  in  December  last  requires  1,279,371;  lire  and  another  1% 
per  cent,  on  both  drawn  and  undrawn  shares  is  now  proposed 
leaving  351,475  lire  to  lie  carried  to  the  extraordinary  reserve 
fund.  There  was  an  increa.se  both  in  passenger  and  goods  traffic, 
the  latter  more  especially  benefiting  by  the  large  quantities  of 
corn  and  flour  carried  owing  to  the  exceptionally  good  crops 
obtained  in  Sardinia.  The  extraordinary  reserve  fund  will  now 
amount  to  1,665,026  lire,  the  ordinary  reserve  fund  is  two  million 
lire  and  the  renewal  fund  695,803  lire. 

The  Bank  of  Scotland. 
A  profitable  year  seems  to  have  been  experienced  by  this  great 
Scotch  bank.  Its  balance-sheet  is  made  up  to  February  28  and 
the  nett  profit  then  brought  out  for  the  preceding  twelve  months 
'*  .^250,041,  including  /,i3,o34  brought  forward.  This  is  about 
/5>757  more  than  the  total  for  the  previous  year,  which  in  its 
turn  .showed  a  sensible  advance  upon  the  year  before.  Accord- 
ingly the  directors  again  increa.se  the  dividend.  For  the  year 
ended  on  February  28,  1906,  the  dividend  was  145.^  per  cent., 
and  for  the  year  now  closed  it  is  15^^  per  cent.,  the  distribu- 
tion having  been  raised  to  15  per  cent,  per  annum  in  the  second 
half  of  the  previous  year,  kept  at  that  for  the  first  half  of  the 
ciirrent  year  and  raised  to  16  per  cent,  per  annum  for  the  second 
half.  This  enlarged  dividend  takes  ^193,750  and  ;£4o,ooo 
against  ;^5o,ooo  a  year  ago  is  added  to  the  reserve,  raising  it  to 
/i,o4o,ooo.  A  balance  of  /i6,29i  will  then  be  left  to  carry 
forward.  The  aggregate  of  the  balance-sheet  is  £2i,^c,t„(,iq  and 
some  of  the  items  show  con.siderable  changes.  Liabilities  on 
deposits  and  credit  balances,  for  instance,  have  increased  by 
/i, 107, 263  to  a  total  of  ;^"i6, 204,626.  That  is  the  largest  change 
in  the  whole  balance-sheet,  and  appears  to  be  accounted  for 
principally  by  an  increase  of  ;i6i8,73j  in  the  item  '•  Hritish 
<".overnnient  securities  and  money  in  London  at  call  er  payable 
within  20  days,"  an  item  which  ought  to  be  split  up.  The  infer- 
ence, however,  is  that  there  is  more  of  the  banks  nionev  float- 
ing on  the  London  market.  Then  another  agglomerate,"  "  bills 
discounted,  cash  accounts,  and  other  advances,"  shows  an  in- 
crease of  .^447,576  at  ;i'io,oo<'),g4o.  Advances  create  deposits, 
and  in  this  way  the  assets  are  swollen  correspondingly  to  the 
liabilities.  The  note  circulation  has  increased  by  ^^32,125  to 
/.1, 099,213,  so  the  decline  there  has  been  arrested,  and  accept- 
ances are  larger  by  almost  /462,ooo  at  ^^1,971,650.  Hank  pre- 
inises  and  freehold  property  yielding  rent  still  stands  at  ^^618,411, 
Init  there  is  a  slight  decrease  of  /i2i,ooo  in  the  Indian  and 
■  olonial  Government  securities  and  other  stocks  and  invest- 
icnts  held,  the  total  of  which  is  now  _^2, 750,274.  It  is  really 
Mipossible  to  draw  inferences  from  the  balance-sheet  as  drawn 
.  p,  and  we  therefore  add  nothing  to  this  analysis. 

Deutsche  Bank. 

The  balance-sheet  of  this  leading  German  bank  is  made  up  to 
December  31,  1906,  and  its  total  is  now  £qa,(,^-\,iic,.  This 
.i^gregate,  however,   does  not   include  a  contingent   linbility  of 


^3,176,705  entered  into  as  guarantees  on  account  of  customers. 
As  it  stands,  however,  it  is  a  magnificent  total,  and  includes 
;i62, 537,206  of  a  liability  on  current  and  deposit  accounts.  The 
gross  profit  for  the  year  was  ;^2,4g7,652,  and  after  meeting  all 
expenses,  writing  ;^i29,6i6  off  premises  and  furniture  accounts, 
pioviding  for  bad  and  doubtful  debts,  Ac,  the  nett  profit  was 
;^i,457,394.  Out  of  this  a  dividend  at  the  rate  of  u  per  cent, 
per  annum  is  accorded  to  the  shareholders,  whose  paid-up 
capital  is  j^J  10,000,000,  and  £l^$,o^2  is  added  to  the  reierves, 
raising  their  total  to  ;£s,ooo,ooo  or  just  50  per  cent,  of  the  paid- 
up  capital.  Then  the  directors  receive  jf 44,032  and  £i\2,y>o  is 
added  to  the  superannuation  fund  or  distributed  as  giatnities 
to  the  staff,  leaving  ^55,790  to  be  carried  forward  against 
;^52,o36  brought  in.  The  aggregate  nett  profit  of  the  year  was 
equal  to  14. 57  per  cent,  on  the  paid-up  capital.  We  wish  our 
English  banks  would  take  a  lesson  from  this  and  other  Conti- 
nental banks  in  giving  fuller  information  in  their  reports  and 
in  the  exhibit  made  in  their  balance-sheets.  As  is  well  known 
these  German  banks  openly  take  an  interest  in  a  large  number  of 
industrial  and  other  businesses,  an3  the  Deutsche  Hank  in  parti- 
cular is  a  shareholder  in  no  less  than  13  other  banks,  whose  divi- 
dends  it  participates  in,  all  of  which,  judging  by  the  distributions 
made  by  them  in  1905,  are  flourishing.  The  assets  in  the  balance- 
sheet  are  so  set  out  as  clearly  to  indicate  the  extent  or  propor- 
tion of  the  various  leading  branches  or  commitments.  Cash  is 
put  down  separately  at  ;f4, 348,000.  Stock  Exchange  loans  are 
openly  entered  at  j^i  1,366,000,  advances  .secured  by  collateral 
security  stand  at  ^22, 178, 317,  the  extent  of  the  investments  in 
syndicates  is  given  at  ;£2,267,ooo,  and  shares  held  in  allied 
banks  figure  at  ^^3,999,486.  There  are  other  entries  giving  a 
clue  to  the  extent  of  the  bank's  interests  in  various  directions, 
but  the  only  other  item  of  supreme  importance  that  we  need 
mention  is  "  bills  receivable  and  Treasury  bills,"  the  total  of 
which  is  ^^27,020,490.  Much  information  is  contained  in  the 
report  of  the  drectors  about  the  various  enterprises  in  which  the 
bank  has  an  interest,  such  as  the  Electric  Elevated  and  Under- 
ground Railways  of  Berlin,  the  Oriental  Railways,  and  the 
various  loan  emissions  in  which  its  directors  have  participated 
on  its  behalf. 

The  Dresdner  Bank. 

By  an  issue  of  shares  made  last  year  the  paid-up  capital  of  this 
expanding  German  bank  was  raised  to  ;^9,ooo,ooo,  and  as  the 
new  shares  were  offered  to  the  old  shareholders  by  a  syndicate 
at  142  per  cent,  there  was  a  large  sum  to  be  added  to  the 
reserves.  Accordingly  the  '•  A "'  reserve  now  stands  at 
^^2,090,000  and  the  "  B  "  reserve  at  ;f4i7,5oo.  Current  and  de- 
posit accounts  amount  to  ;^3o,oi3,878,  and  the  bank  has  out- 
standing acceptances  against  credits  and  securities  to  the  amount 
of  ^^10,294, 566,  besides  guarantees  on  account  of  third  parties 
amounting  to  ^^i, 513, 801  not  taken  into  the  balance-sheet.  The 
aggregate  of  the  said  balance-sheet  is  ;£53,96o,648,  and  in  the 
past  year  ended  December  31  the  gross  profit  was  ;6i>5S9>399> 
exclusive  of  ;f37,696  entered  as  private  adjustment  with  a 
.Schaaffhausen  bank  taken  over  by  the  Dresdner.  It  is  stated  in 
the  report  that  the  gross  profits  do  not  include  the  income  from 
investments  in  other  banks  for  1906,  as  that  will  come  into  this 
year's  figures.  After  meeting  all  expenses,  taxes,  &c.,  writing 
off  ;f3i,22o  from  furniture  and  fittings,  besides  malcing  other 
adjustments,  the  nett  profit  was  ;^i, 096,998,  out  of  which 
;f68o,ooo  was  utilised  to  pay  a  dividend  of  85^  per  cent,  to  the 
shareholders.  Managers  and  branch  managers  got  ;f  150,483, 
the  staff  ^66,500  in  gratuities,  the  directors  £^,y)T,  and  the 
pension  fund  ;fio,627.  Besides  this  ^50,000  was  written  off 
bank  premises  and  ^23,491  was  left  to  oe  carried  forward  com- 
pared with  £i,$'i  brought  in. 

London  Bank  of  Mexico  and  South  .America,  Limited. 

During  the  past  year  this  bank  assisted  in  the  formation  of  a 
new  Cuban  bank,  under  the  name  of  El  Banco  de  la  Ilabana, 
which  commenced  operations  on  October  i,  1906,  and  from 
which  good  results  are  expected  in  course  of  time.  The  item 
of  investments  in  banks  in  Mexico,  Argentina,  Peru,  Chili,  and 
Cuba  has  now  risen  from  ;^29i,i44  to  ;£355>ooo,  a  figure  which  is 
considerably  below  the  present  market  values  at  current  ex- 
changes. Investments  in  London  ^'237, 731  show  a  decline  of 
/■26,8o6,  and  bills  receivable  are  down  by  the  large  sum  of 
2^115,048  to  ;f 232. 036,  but  there  is  an  increase  in  loans  and 
advances  of  ;f354.883  to  ^672,379.  Cash  at  bankers  and  at  .short 
notice  is  less  by  ^^107, 200  at  J^i  16,370,  and  on  the  credit  sdde 
the  current  accounts  and  other  liabilities  are  lower  by  ;f  21,478 
3'  ;^.^.15'56i.  while  bills  payable  of  £f,2q.j,2\  are  larger  by 
;^'i8i,337.  After  making  provision  for  bad  and  doubtful  debts 
the  gross  profit  was  ;f67,753  or  ;f  5,550  more  than  in  1905.  and 
;f  17,477  was  brought  forward,  making  £^(,.2y>.  General  charges 
took  ;fi4,447,  a  sum  of  ;^i,ooo  was  added  to  the  benevolent 
fund,  and  ^^250  to  the  Chilian  earthquake  fund,  leaving  £f><)^$\\. 
Two  dividends  aggregating  10  per  cent,  are  provided  from  this 
profit  and  ;f2i,533  is  carried  forward.  The  reserve  fund  i»- 
mains  at  the  old  figure  of  £-i2o,ooci  against  a  paid-up  capital  of 
;f48o,ooo,  which  includes  in  each  case  the  ;fSo,ooo  added  in  the 
previous  year  from  exceptional  profits. 

Colonial  Bask. 

Shareholders  of  this  bank  are  no  doubt  always  prepared  for 
unpleasant  surprises,  business  in  the  West  Indies  toeing  of  a  verv 
uncertain  nature,  and  a  drop  of  '^  per  cent,  in  the  dividend 
owing  to  the  earthquake  in  Jamaica  will  not  cause  a  very  severe 
shock.  The  disaster  did  not,  of  course,  occur  in  the  half-year 
covered  by  the  accounts,  which  are  made  no  to  December  51  'as», 
but  the  circumstances  aie  so  exceptional  thnt  the  Hirertors  hav» 
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thought  fit  to  bear  it  in  mind  when  dealing  with  the  figures.  It 
is  too  early  yet  to  say  what  loss  will  be  caused  to  the  bank  by  the 
destruction  of  property  belonging  to  its  customers,  and  although 
it  is  not  expected  to  be  serious  the  dividend  is  dropped  to  3  per 
cent,  in  order  that  the  carry-forward  may  be  increased  to  ^30,614. 
The  building  of  the  bank  was  destroyed  with  the  exception  of 
the  strong  room,  the  contents  of  which  were  found  uninjured,  and 
the  cost  of  rebuilding  will  be  fully  covered  by  the  insurance  fund. 
The  course  of  business  in  the  ^Vest  Indies  during  the  half-year 
was  normal  and  the  bank's  operations  showed  no  important 
change.  Seasons  proved  fairly  favourable  and  the  crops  of 
sugar  and  cocoa  will  probably  be  up  to  the  average  while  the 
planting  of  cotton  is  extending.  Gross  profits  were  /,'57!i68  or 
an  increase  of  £,b()7,  but  the  expenses  were  also  a  trifle  higher  at 
;f  33,222,  so  that  including  the  sum  of  £2i^,i,'ooi  brought  in,  which 
was  ;£4,6b9  larger,  the  disposable  credit  is  ^'48,bi4  against 
^^'43,839  from  which  the  dividend  of  3  per  cent,  takes  ^^18,000. 
Keserve  fund  will  reiiiain  at  ^100,000  and  the  paid-up  capital  is 
^600,000,  but  there  is  a  special  reserve  for  depreciation  of 
investments  of  ;{,5o,ooo.  Notes  in  circulation  are  more  than 
;^ioo,ooo  less  at  ^405,243  and  bills  payable  have  been  slightly 
reduced  to  _£52o,g23,  but  deposits  at  interest  and  current  accounts 
show  an  increase  of  ^68,638  to  ^1,921,033.  The  total  of  the 
balance-sheet  is  ;^3, 645,813  against  £ifi-;^,m-  A  decline  of  a 
few  thousands  has  taken  place  in  the  investments  which  now 
amount  to  ;f985,29i  and  specie  is  down  from  ;f475,333  to 
,£424, 147,  but  cash  at  London  bankers  and  at  call  and  short 
notice  has  risen  ^131,556  to  ;/,2o8,oi6.  Hills  receivable,  ;^9i3,9ii, 
are  smaller  by  £7(>,i(>i  and  sums  due  in  the  colonies  on  current 
accounts  appear  at  ;2^248,254  compared  with  ^^'226, 579.  Bills  dis- 
counted in  the  colonies,  bills  in  transit  and  advances  on  security, 
&c.,  have  been  reduced  by  ^57,262  to  ;£8i6,i94  and  bank 
premises  and  furniture  remain  at  the  old  figure  of  ^'50,000. 

Mercantile   Bank  of  India,   Limited. 

Including  ^^19,437  brought  forward  and  after  providing  for 
bad  and  doubtful  debts  and  cost  of  acquiring  the  business  of 
the  Bank  of  Calcutta  the  gross  profit  for  the  year  ended  Decem- 
ber 31  was  ;^i65,4ii.  Compared  with  the  preceding  twelve 
months  this  is  an  increase  of  ^^'24,861,  but  the  comparison  is  not 
of  much  use  because  the  acquisition  just  named  took  place  as 
from  Marclx  31  last.  Expenses  of  management  were  ;^74,6io,  a 
sum  of  ;£3S,ooo  has  been  transferred  to  reserve  and  _^2,ooo  to 
officers'  pension  fund  leaving  /. 53,801.  Interim  dividends  of 
2%  per  cent,  on  the  "A"  and  "  B  "  shares  absorb  ;^'i4,o62  and 
the  directors  now  propose  a  final  payment  of  2'A  P*^  cent, 
making  6  per  cent,  for  the  year  and  leaving  ^^20,051  to  be  carried 
forward.  No  change  has  occurred  in  the  bank's  capital  during 
the  year,  the  amount  paid  up  being  ^^562, 500,  but  the  addition 
now  made  from  profits  increases  the  re.serve  to  ^170,000.  Cur- 
rent and  fixed  deposits  show  the  important  increase  of  /,'i,o62,o34 
to  ;f 3, 71 7.650,  bills  payable  are  moderately  larger  at  ;^23o,258 
and  loans  raised  against  security  have  risen  about  ;£3oo,ooo  to 
pf  777,000.  Acceptances  with  their  per  contra  entry  have  gone  up 
;^23,882  to  jf202,044,  but  sundry  accounts  are  less  by  ;{,37,290 
at  ;f  203,950.  Cash  in  hand  and  at  bankers  ;^8i  1,566  is  larger 
by  2^169,211,  bullion  amounts  to  ;f2i3.733  against  ;^ii9,264  and 
investments  have  been  increased  about  ;^io8,ooo  to  ;^6i8,690. 
There  is  an  increase  in  bills  receivable  of  ;if  102,182  to  ;f  1,652,164, 
bills  discounted,  /.58,784,  are  a  little  lower  and  loans  and 
advances  amount  to  ^^2, 217, 170  against  ^^1,351,170.  Freehold 
bank  premises  are  small  at  ;^i4,24i  and  the  aggregate  of  the 
balance-sheet  is  ^^5, 903, 142  against  ^4,486,098. 

Ionian  Bank,  Limited. 
During  the  twelve  months  ended  January  13,  1907,  this  bank 
earned  a  gross  profit  of  ;^5  7,493  and  ^^'28,832  was  brought  for- 
ward making  ^'86,325.  Charges  of  management  were  ^17,846, 
interest  on  deposits  took  /.I5,436  and  rebate  ;rfi,3i6,  so  that 
/,5i,728  was  left.  It  may  be  remarked  that  the  total  includes 
exceptional  profit  and  is  arrived  at  after  making  provision  for 
bad  and  doubtful  debts,  while  an  interim  dividend  of  2s.  6d.  per 
share  was  paid  out  of  the  balance  brought  in  before  the  amount 
mentioned  was  arrived  at.  The  directors  now  propose  a  final 
dividend  of  3s.  6d.  per  share  making  6  per  cent,  for  the  year 
and  carrying  forward  an  unnamed  amount  to  the  current  year. 
We  think  the  directors  might  adopt  a  simpler  method  of  render- 
ing the  accounts.  At  the  date  of  the  balance-sheet  the  notes  in 
circulation  were  .£235,745,  current  and  other  accounts  stood  at 
;f344,78i  and  interest-bearing  deposits  at  ^^408,099.  On  the 
credit  side  the  principal  items  are  advances  on  securities 
;^3i5,ii6,  advances  on  mortgages  ^165,088  and  bills  discounted 
;£2i3,556.  Mortgaged  property  under  foreclosure  is  down  for 
;£ii,969,  loans,  current  and  other  accounts  amount  to  £99,894 
and  current  accounts  secured  by  mortgages  to  ;£49,020.  The 
cash  balance  and  notes  of  other  banks  appear  at  £52,623,  a  sum 
of  £80,000  has  been  lent  at  short  notice  in  London  and  money  at 
call  with  the  National  Bank  of  Greece  is  ;^34,7i8.  Loan  to  the 
Greek  Go\ei)n(inentf  in  i  and  2  d!(achma  notes  amounts  to 
^{,82,353  and  there  is  the  Greek  Government  guaranteed  loan  of 
1898  relating  to  specie  advanced  against  forced  currency  £79,976. 
Investments  of  various  kinds  amount  to  £157,291  and  bills  re- 
ceivable to  £17,016,  the  total  of  the  balance-sheet  including 
freehold  property  being  £1,382,800. 

Anglo-Arg£NTIne  Tramways  Co.,  Limited. 

Now  that  the  work  of  electrification  has  been  completed  the 

annual   reports   of  this   immensely   improved    undertaking   will 

probably  be  less  voluminous,   and  give  us  comparatively  little 

to  say.     The  enterprise  consists  of  the  original  Anglo-Argentine 


Tramways  system  amalgamated  with  that  of  the  City  of  Buenos 
Ayres  Tramways,  the  latter  receiving  a  fixed  guarantee  sufficient 
to  give  a  very  satisfactosy  dividend  to  the  shareholders. 
Practically  the  whole  of  the-  City  system  was  being  worked 
electrically  by  the  middle  of  September  last,  and  in  measuring 
results  it  will  be  well  to  remember  that,  whereas  a  substantial 
portion  of  the  City  sy.stem  was  in  operation  during  the  first  half 
of  the  year  no  dividend  was  payable  for  that  period  upon  the 
new  ordinary  shares  issued  to  meet  the  cost  of  electrification. 
In  future  the  shares  will  fully  rank.  Total  gross  receipts  for  the 
past  year  were  £819,219,  and  the  working  expenses,  including 
;^'65,8i6  carried  to  depreciation  and  renewal  funds,  reached 
£532,597,  leaving  £286,622  as  nett  profit.  Add  £10,214  brought 
forward,  and  the  available  credit  is  £296,836,  from  which 
debenture  interest  and  sinking  fund  take  £16,562,  annuity  paid 
to  City  company  £71,060,  and  preference  dividend  £71,502. 
Sinking  fund  for  the  redemption  of  preference  and  ordinary 
shares  is  credited  with  £4,200,  investment  depreciation  gets 
£5,000,  and  ;£2o,ooo  goes  to  reserve.  The  ordinary  share  divi- 
dend is  then  maintained  at  8  per  cent.,  and  £10,081  is  carried 
forward.  A  very  interesting  report  on  the  year's  operations  is 
made  by  the  general  manager,  but  it  is  mostly  of  a  technical 
nature  relating  to  the  condition  of  the  permanent  way,  over- 
head installation,  stations,  and  workshops.  It  may  be  noted, 
however,  that  very  heavy  repairs  to  the  track  have  been  neces- 
sary, and  we  gather  that  deterioration  is  somewhat  rapid. 
Another  important  matter  referred  to  is  the  possibility  of  serious 
if  remote  competition,  from  the  projected  schemes  of  under- 
ground tramways  to  be  undertaken  one  day  by  the  municipal 
authorities.  Sinking,  reserve,  paving  depreciation,  renewal,  and 
other  funds  add  up  to  a  total  of  £237,512,  and  the  total  capital 
outlay  is  £3,215,776. 

Rio  dk  Janeiro  City  Improvements  Co.,  Limited. 

The  annual  report  of  this  undertaking  made  up  to  December 
31  la.st  is  rather  interesting.  La.st  year's  statement  gave  the 
number  of  houses  drained  at  50,594  and  during  the  period  under 
review  the  total  was  increased  by  710.  On  the  other  hand 
711  houses  were  lost  by  demolition,  ixc,  owing  to  the  recent 
extensive  alterations  in  the  city  of  Rio,  so  that  on  balance  the 
number  was  reduced  by  one.  These  demolitions  are  a  serious 
matter  for  the  company,  because  it  receives  no  compensation 
for  the  capital  outlay  incurred  in  draining  the  premises,  and 
there  is  the  danger  that  the  capital  account  might  be  burdened 
with  unproductive  outlays.  But  the  directors  have  kept  this 
aspect  of  the  question  well  in  mind,  and  have  transferred  con- 
siderable sums  to  reserve.  Another  ^io,ooo  will  be  added  this 
year,  and  as  it  is  probable  that  from  now  on  new  connections 
will  greatly  exceed  losses  by  demolition  the  board  has  made 
an  estimate  of  the  unproductive  expenditure  incurred  during 
the  period  of  alteration  in  the  city.  As  a  result  they  have  de- 
cided to  write  down  capital  expenditure  by  the  transfer  of 
^60,000  from  reserve.  The  Government  has  called  upon  the 
company  to  extend  its  system  to  Copacabana,  guaranteeing 
sufficient  revenue  to  justify  the  works,  and  it  is  also  the  inten- 
tion of  the  authorities  to  increase  the  water  supply  in  the  city 
of  Rio.  This  will  necessitate  the  gradual  increase  in  the  pump- 
ing power  at  the  various  outlet  works,  and  as  none  of  these 
things  can  be  accomplished  without  money  the  directors  want 
shareholders  to  sanction  a  further  £100,000  of  debentures  in 
addition  to  the  £150,000  authorised  at  the  last  general  meeting. 
Income  in  the  twelve  months  showed  another  moderate  decline 
to  £280,367.  Maintenance  charges,  however,  were  substan- 
tially lower  at  £'113,635  and  drainage  alterations  and  im- 
provements were  quite  £2,000  less  at  ;£29,925.  Various  other 
charges  raise  the  total  general  expenditure  to  ^£152,267,  in 
addition  to  which  income-tax  took  £5,797,  interest  on  deben- 
tures ^5,797>  and  amount  appropriated  for  redemption  of  de- 
bentures and  written  off  capital  expenditure  £20,900,  leaving 
the  nett  profit  at  £71,691.  To  that  is  added  £3,510  brought 
forward,  making  £75,201,  and  after  again  paying  5  per  cent, 
on  the  share  capita!  ^10,000  is  placed  to  reserve  and  £5,562  is 
carried  forward.  Capital  outlay  for  the  year  was  not  so  very 
heavy  at  £18,261  and  the  amount  written  off  to  date  by  the 
redemption  of  debentures  is  £346,500,  leaving  the  total  at 
£1,794,969.  This  will  be  reduced  by  £60,000  by  the  transfer 
from  reserve,  and  the  fund  will  then  stand  at  ^£70,000.  Total 
creditors  are  ;£95,679  against  debtors  £155,429,  but  the  cash 
balance  is  poor  at  £1,081,  and  the  company  certainly  needs 
the  extra  capital. 

Bruce,  Peebles  and  Co.,  Limited. 
This  is  the  kind  of  business  which  requires  a  good  deal  of 
liquid  capital  in  order  to  ensure  successful  working,  and 
although  as  recently  as  last  June  a  substantial  addition  was 
made  to  the  share  capital,  we  are  not  surprised  to  find  the 
directors  appealing  for  further  funds.  Much  money  is  locked 
up  in  current  engineering  and  other  contracts,  these  at  the  date 
of  the  balance-sheet  amounting  to  £133,111.  Then  book  debts 
stand  at  the  substantial  figure  of  ^£168,462  and  stock,  stores,  work 
in  progress  and  finished  work  have  a  book  value  of  £109,593. 
Added  together,  these  items  represent  a  total  of  ^£41 1,165,  ^^- 
sides  which  £51,920  is  invested  in  the  shares  of  power  and 
traction  companies.  These  have  been  taken  as  part  payment 
for  certain  contracts,  and  it  is  satisfactory  to  learn  that  the 
balance-sheet  valuation,  which  is  considerably  under  par,  i.s 
believed  by  the  directors  to  be  reasonable.  In  such  circum- 
stances the  company  naturally  owes  a  good  deal  to  sundry 
creditors,  the  actual  amount  being  £208,908,  and  the  increase  of 
;£ioo.ooo  in   the  borrowing  powers  which  the   directors  seek  is 
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none  too  iriuch.  Happily  the  company  enjoyed  a  successful 
years  trading,  and  returns  a  nett  profit  for  the  year  1906,  after 
providing  depreciation  and  all  ne<:cssary  management  charges, 
,1  £'iS'993-  Directors',  auditors',  managing  director's  and 
.  cretary's  fees  or  salaries  amount  to  £3,S"7<  income-tax  takes 
/,7S8  and  debenture  interest  ;^3,354,  leaving  £3ii,344,  an  increase 
against  the  preceding  twelve  months  of  ^'1.913-  Nevertheless, 
the  dividend  on  the  ordinary  shares  is  reduced  by  '/i  per  cent, 
to  6,  a  step  which  enables  the  directors  to  write  off  the  balance 
of  share  and  debenture  issue  expenses  and  to  place  ;f  12,000  to 
reserve.  This  is  after  setting  aside  ^'3.834  to  the  preference 
shareholders'  reserve  fund  in  accordance  with  the  articles, 
leaving  £6!yyz  to  be  carried  forward  against  £-],i;\  brought  in. 
Reserves  all  told  now  amount  to  ;^,'38,557,  which  d(jes  not  seein 
a  large  amount,  but  the  buildings,  works  plant,  machinery,  &c., 
and  goodwill  are  not  very  heavy  at  .£159,739. 

KOYAI.    KXCHA.NGE    ASSVKANCE. 

The  results  of  the  life  department  of  this  old  company's  busi- 
ness were  satisfactory  for  the  past  year,  yielding  over  ^£24,000 
nett  in  new  single  and  full  annual  premiums.  The  total  pre- 
mium income  was  _£'j6i,849,  <"'  increase  of  ;/^5,898,  and  the 
interest  income  was  _£io8,672,  making  the  total  receipts /^(js, 528 
or  ^{^8,582  more  than  in  1905.  Large  payments  of  all  kinds  took 
about  /■238,ooo,  expen.se.s.  having  been  14.32  per  cent,  of  the 
premium  income,  so  that  about  ^,114, 000  was  left  to  add  to 
the  accuTuulated  funds  raising  them  to  ^£2, 785, 171.  A  con- 
siderable annuity  business  was  al.so  done,  but  the  most  interest- 
ing branch  for  the  time  being  is  the  fire.  As  already  intimated, 
the  loss  by  San  Francisco  amounted  to  ;/^6ig,396,  and  the  whole 
of  that  was  written  off  (jrofit  and  loss.  After  allowing  for  the 
final  dividend  for  1905  paid  in  July  last  year,  the  total  amount 
at  the  credit  of  profit  and  loss  brought  over  from  1905  was 
^^689,000,  so  that  most  of  it  was  thus  swept  away,  but  the 
directors  are  able  to  bring  the  balance  carried  forward,  subject 
to  the  dividend  payable  in  July  next,  to  £i^t„^%ii,  by  taking 
;£87,465  from  the  fire  and  ;£8,ii9  from  the  accident,  besides 
^376  from  the  trustee  and  executor's  accounts.  In  the  marine 
department  the  premium  income  was  j/,193,300  and  the  total 
income  ;^i98,679,  out  of  which  ^£183, 702  disappeared  in  losses 
paid.  The  account  of  year  1905  was  closed,  and  after  pro- 
viding for  all  unexpired  risks  showed  a  loss  of  £^i,^'S^'  which 
■was' also  written,  off '  the  profit  and  loss  or  general  reserve 
account.  We  fear  1906  will  also  show  losses.  The  company 
also  does  accident  and  sinking  fund  policies,  and  has  a  trustee 
and  executor's  department,  the  business  of  the  accident  depart- 
ment being  already  one  of  considerable  importance  and  in- 
creasing, last  year's  nett  premium  income  having  been  ;£i43,644, 
or  if  some  _£2,5oo  from  interest  be  included  ^^i  1,341  more  than 
in  the  previous  year.  Losses  took  ^£91,649  and  expenses  of 
management  £3,(3,23%.  After  transferring  ;i^'8,iig  to  profit  and 
loss  the  accident  fund  stands  at  ;C45'S54-  ^  dividend  of  5  per 
cent,  making  with  the  interim  payment  9  per  cent,  for  the  year 
«ndedi  December  31  last  is  to  be  proposed  at  the  shareholders' 
meeting  next  week.  The  directors  have  also  decided  to  pay 
the  dividends  in  May  and  December  instead  of,  as  hitherto,  in 
January  and  July. 

Pelican  and  British  Empire  Life  Office. 

This  company  did  well  last  year  and  gained  a  nett  new  pre- 
mium income  of  ^29,688,  including  ^3,670  in  single  premiums. 
Its  entire  income  for  1906  was  ^^'637, 488,  of  which  2,4H.4>7  came 
from  premiums  and  ;j2o8,o95  from  interest  less  income-tax. 
The  average  interest  earned  by  the  funds  was  £3  18s.  lod.  per 
cent,  after  deducting  income-tax.  Claims  took  ;£257,628  and 
£-]2,^%2  was  paid  on  endowment  insurances.  As  a  result  of  the 
year's  operations  ^f  145,440  was  added  to  the  total  funds,  raising 
them  on  December  31  last  to  /J5, 353,098.  The  quinquennial 
valuation  of  the  llritish  Kmpire  funds  was  made  last  year  and 
showed  results  which  enabled  the  directors  to  distribute 
bonuses,  duly  set  forth  in  the  report,  upon  a  much  higher  scale 
than  the  previous  distribution.  Out  of  the  shareholders'  por- 
tion of  the  profits  two  dividends  of  7J3  per  cent,  have  been,  or 
w  ill  be,  paid,  making  15  per  cent,  for  the  year,  tax  free. 

John  IIarkek  and  Co.,  Limited. 

All  the  important  drapery  and  general  furnishing  shops  have 
been  recently  enjoying  very  prosperous  business,  and  this  big 
Kensington  enterprise  does  not  lag  behind.  It  has  been  spend- 
ing a  good  deal  of  capital  of  late  but  its  stores  are  now  among 
the  most  up-to-date  in  London,  and  the  fresh  money  appears 
to  have  been  handled  with  care.  Krom  the  report  for  the  year 
ended  February  ui  last  shareholders  will  be  pleased  to  learn 
that  another  large  increase  in  the  turnover  has  taken  place,  and 
that  the  whole  of  the  residential  flats  at  Warwick  Mansions  and 
Old  Court  Mansions  are  now  let.  Total  rentals  now  amount 
to  ;£8,247,  a  large  increase  against  the  preceding  year,  and  go 
some  way  to  account  for  the  improvement  in  gross  profits  of 
;^ii,t77  to  ^^207,925.  On  the  other  hand,  a  saving  of  ^1,699 
at  ;£i24,4o8  was  effected  in  the  working  expenses,  and  £(>u3<i 
was  allowed  for  depreciation,  leasehold  redemption,  and  doubt- 
ful debts.  Halance  of  nett  profit  therefore  showed  an  advance 
of  /;■  1,843  t"  ;6"6,778,  excellent  progress,  and  with  £i>,3l& 
brought  forward  there  is  an  available  credit  of  ;f83,itili.  After 
meeting  debenture  interest,  preference  dividend,  and  directors' 
fees  of  /^4,5oo,  the  dividend  on  the  ordinary  shares  of  12J4  per 
cent,  for  the  full  year  is  repeated,  but  the  distribution  on  the 
management  shares  is  increased  from  £1  5s.  11  i-5d.  to 
£i  10s.  2  i-sd.  The  balance  carried  forward  is  ;^ii,o49.  No 
addition  from  profits  is  made  to  the  reserve  fund,  and  while 
premiums  on  new  share  issues,  less  expenses,  raise  the  fund  to 
'iiii.otiS,  we  nuist   not   forget  that   the  money    is   really  capital 


not  legitimately  available  in  case  of  emergency.  The  reserte 
against  properties  created  by  a  revaluation  of  the  assets  iome 
years  ago  remains  at  ;£56,740,  and  it  would  not  be  a  bad  plan 
with  all  companies  to  have  an  expert  overhaul,  say  every  ten 
years,  just  to  see  if  there  is  any  relationship  between  boolt 
and  actual  values.  The  new  capital  provided  has  enabled  the 
company  to  pay  off  some  heavy  bankers'  loans,  and  although 
floating  liabilities  are  still  fairly  large,  the  accounts  have  a 
wholesome  appearance.  The  freehold  and  lea-sehold  properties 
show  a  further  increase  to  ;^73o,o82,  due,  we  suppose,  to  the 
acquisition  of  a  long  building  lease  from  the  L.C.C.,  and  fix- 
tures, fittings,  &c.,  are  somewhat  larger  at  £l<i,<)il-  Trade 
debtors  owe  _£ii2,497,  stock  does  not  look  excessive  at  £\-2,-}r:&, 
and  the  cash  balance  is  ^30,591. 

Frederick   Oorringe,    Limukd. 

There  was  a  decline  of  rather  over  ;£i,ooo  to  £z^,\%4  in  the 
profit  earned  by  this  business  during  the  year  to  February  30 
compared  with  the  preceding  twelve  months,  so  that  including 
the  practically  similar  sum  of  ;£3,202  brought  forward  the 
entire  credit  is  ^28,386  against  £uji,i^3ib.  As  usual  the  directort" 
fees  and  managers'  remuneration  is  ^3,400,  and  after  allowing 
^£625  for  leasehold  sinking  fund  and  £\,ooo  for  suspense  accoant 
against  furniture,  fittings,  &c.,  the  balance  remaining  provides  the 
preference  dividend  together  with  7  per  cent.,  or  the 
same  as  before,  on  the  ordinary  shares,  carrying  forward  the  im- 
proved sum  of  /'4,o28.  The  re.serve  which  a  year  ago  was 
credited  with  ;^2,ooo  now  gets  nothing,  and  therefore  remains 
at  ;£5,ooo  against  a  goodwill  account  of  ;£ioo,o54,  meaning  that 
a  lot  has  to  be  accomplished  before  the  company  becomes 
really  strong.  Leasehold  property  account  has  a  book  value  of 
;£ii4,68<j  against  which  the  sinking  fund  is  ;^2,6i9,  and  the 
furniture,  fittings,  and  plant  were  increased  by  £%<'^33  to 
£ic„-j2-,  the  suspense  account  being  £3,13$-  Creditors  are 
small  at  ;^'8,9g9  against  debtors  £3<j,3Ti,  stock  ;£69,470,  and 
cash  £14,103. 

SCHWEPPEs,  Limited. 

After  such  a  dry  and  thirsty  summer  as  that  experienced  last 
year  the  profit  displayed  by  this  Hooleyfied  mineral  water  busi- 
ness is  distinctly  disappointing.  The  most  disquieting  circum- 
stance is  that  only  ;i8,ooo  or  ;f2,ooo  less  is  placed  to  reserve, 
increasing  the  fund  to  ^£64,000,  and  when  we  reflect  on  the 
watery  nature  of  the  whole  business,  particularly  the  capital,  it 
is  clear  that  dividends  and  not  the  reserve  should  bear  the 
burden  of  reduced  profits.  The  directors  have  sundry  explana- 
tions to  offer,  remarking  that  the  sales  in  1906,  though  larger 
than  in  1905,  did  not  produce  such  a  satisfactory  trading  result. 
The  falling  off  in  profit  was  chiefiy  experienced  in  the  colonial 
agencies  and  branches  where  the  business  has  to  be  carried  on 
under  increasing  difficulties  owing  to  legislation  and  other 
causes  beyond  the  company's  control.  Severe  competition  has 
also  called  for  heavier  advertising,  and  while  the  gross  profit 
was  down  £3Xi2-!  to  ^96,116  the  general  expenses  rose  ;t4,8i4 
to  /2i,8o8.  That  means  a  big  hole  in  the  nett  revenue,  and 
after  meeting  debenture  interest,  inconfe-tax,  and  other  charges 
the  available  credit  shows  a  reduction  of  £),S2<)  to  ^'54,100. 
The  directors,  however,  meet  the  fixed  preference  and  ordi- 
nary div'idends  and  repeat  the  4  per  cent,  paid  a  year  ago  on 
the  deferred  shares,  but  ;£2,ooo  less  at  ;^8,ooo  is  placed  to 
reserve,  and  only  ^^8,541  is  carried  forward  against  ;fio,84i 
brought  in.  Purchase  of  business,  trade  marks,  plant, 
machinery,  &c.,  shows  the  tidy  increase  of  £\i,o\o  to  the 
immense  figure  of  ;£i, 269,294,  and  it  would  be  nice  to  know  how 
the  money  was  spent  and  how  much  has  been  allowed  for 
depreciation.  In  other  ways  the  position  is  poor  and  the  com- 
pany is  clearly  pinched  for  liquid  resources,  despite  the 
possession  of  stocks  valued  at  £^,()6i&.  Sundry  debtors  owe 
;f  113,801  against  creditors  of  £3i,\cl&,  Snd  the  cash  balance  is 
very  poor  at  ^£6,422.  Moreover,  the  Liverpool  premises  have 
been  mortgaged  for  ;£S,ooo.  The  company  has  taken  up  /S.ooo 
in  debentures  of  the  Air-tight  Sealing  Development  Syndicate, 
receiving  as  bonus  5,600  fully-paid  shares  out  of  a  total  capital 
of  £2^,t,oo,  but  up  to  the  present  we  gather  that  interest  on 
these  debentures  has  been  paid  by  the  company,  fortunately  in 
gradually  reduced  amounts. 

Val  de  Travers  Asphalte  Paving  Co.,  Limited. 

There  was  a  moderate  decline  to  ;f4o,377  in  the  working  profit 
of  this  concern  for  the  twelve  months  ended  December  31,  and 
transfer  fees  were  also  less,  but  general  interest  showed  some 
improvement  to  £3,$(>2%  and  including  ^f 5,198  brought  in  the 
sum   for   disposal   is   ;^49,i6o.       General     administration    took 
;f 7,601,   and   under  various  heads  the  provision   for  deprecia- 
tion, maintenance.  &c.,  was  ;f  10,489.     Maintenance  reserve  fund 
receives  another  ;^i,ooo,  but  the  ordinary  reserve  gets  only  a 
similar  amount,  being  ^1,000  less,  so  that  after  providing  £1^27^ 
for   income-tax  the  sum   remaining   ij   about   ;f  1,000   better  at 
£2y,-ge,.     Debenture  interest  takes  £0,^->o,  two  dividend* 
•'""  7/2  P*"^  cent,  are  paid  on  the  share  capital  and  £t\ 
carried  forward.     On  balance  the  addition  to  mining  pro; 
and  concessions  was  very  slight  and  the  total  isr  now  £i^^<^\. 
while  freeholds,  buildings,  I'sc,  are  down  for  /4t,64S.      'v'-.r 
leading  balance-sheet  items  are  plant  and   machinery  £\ 
stock-in-trade   £3^,^01.     sundry   debtors   £^v>.o2';,    inves: 
^£85,392  and  cash  and  bills  ^^16,245.      The  Comoagnie  (■ 
des  Asphaltes  liquidation  account  has  been  somewhat  rt 
to  /9,877,   and  the  aggregate   reserve,   depreciation  and   -  ...-. 
funds  reach  ;^49,3i4. 

Alliance  and  Dvblin  Consvmf.rs'  C.as  O-"     '  <"tTrr>. 

Sales  of  gas  to  private  consumers  during  the  ended 

December  31  fell  off  by  24,490,000  cubic  feet  to  •  ^     xj  and 
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the  receipts  were  /i,ii7  smaller  at  _^ioi,736.  Public  light- 
ing, however,  yielded  £S2y  more  at  ^^8,548,  coin  meter  rents 
were  ^"2,800  larger  at  ;£22,8io,  and  with  a  better  income  of 
^£16,645  irom  sales  of  residuals  the  total  revenue  including 
miscellaneous  receipts  was  ;^3,86o  better  at  ;£i53,8o2.  A  big 
saving  of  ^2,201  at  ;^69,3io  was  effected  in  costs  of  manufac- 
ture, but  other  expenses  were  very  much  heavier,  and  the  total 
outgoings  consequentlj'  showed  a  decrease  of  ^^129  only 
at  ;/'iio,qi8  leaving  the  nett  profits  ;f  3,989'  up  at 
;^42,884.  With  ^1,050  brought  forward  the  amount  available 
was  £43,g34  compared  with  ;f38,97o  and  as  debenture  and 
other  interest  took  ^427  less  at  £(>,2$y  the  directors  are  able 
to  pay  the  usual  dividends  of  loj  and  7J  per  cent,  per  annum 
on  the  respective  shares  and  to  carry  forward  /770,  whereas  a 
year  ago  ;^2,84o  had  to  be  taken  from  reserve  in  order  to  main- 
tain the  dividends.  In  spite  of  the  issue  of  further  capital 
during  the  previous  half-year,  the  debit  balance  on  this  account 
stands  at  ^36,428,  but  the  reserves,  thanks  to  the  addition  of 
interest,  amount  to  ^^77,404,  of  which  ^^43,076  is  invested  and 
;^i6,474  has  been  temporarily  used  for  the  gasholder  at  Barrow 
Street.  Sundry  creditors  and  bills  payable  are  £.iA')i  down 
at  ;£6i,373  and  the  overdraft  at  the  bank  has  been  reduced 
by  ;£35,78i  to  ;^28,4i4,  but  these  liabilities  are  still  consider- 
ably in  excess  of  the  liquid  assets,  the  amount  due  for  gas  and 
meter  rents  being  only  £(>q6  larger  at  ^^69,345,  while  sundry 
debtors  come  to  £^,l&^  less  at  ^^15,017. 

"V.V."  (Vis  Vit^)  Bread  Co.,  Limited. 

In  the  year  ended  February  28  the  trading  profit  together 
with  interest  and  transfer  fees  was  £22,10^1  and  expenses  and 
depreciation  came  to  ^15,183,  leaving  ^'7,022  nett.  Compared 
with  the  preceding  twelve  months  this  figure  shows  a  sharp  de- 
cline, but  the  balance  brought  forward  was  over  ;f3,ooo  larger 
at  ;^7,98i,  so  that  the  aggregate  for  disposal  is  ^15,003.  Direc- 
tors' remuneration  and  income-tax  take  £^^3  between  them  and 
after  providing  the  preference  interest  a  6  per  cent,  dividend 
is  again  paid  on  the  ordinary  shares,  reserve  receives  a  first 
contribution  of  ;£5,ooo,  and  ^3,460  is  carried  forward.  We 
are  glad  the  directors  have  at  last  decided  to  commence  a  re- 
serve, because  purchase  of  business,  goodwill,  trade  mark, 
leases,  new  buildings,  &c.,  are  pretty  substantial  at  ^96,013 
and  the  finances  are  not  over  strong.  Trading  accounts  are 
a  good  deal  against  the  company,  and  there  is  a  mortgage  loan 
with  interest  of  ^^2,520.  Stock  is  worth  ^6,892  and  while 
;^i,ooo  is  invested  in  Cape  Treasury  bills  the  cash  balance  is 
poor  at  ^^1,460. 

Dairy   Supply   Co.,    Limited. 

Gross  profits  for  the  year  ended  December  31  were  £$y,2i2 
and  rents  and  transfer  fees  yielded  ^^2,163,  making  a  total 
revenue  of  ;£59,375,  of  which  expenses,  including  ;£3,85o  for 
repairs  to  premises  and  plant  and  ^1,851  for  bad  debts  written 
off,  absorbed  ;^3g,684.  With  ;^5,472  brought  in  the  nett  surplus 
was  ^25,163,  and  after  putting  ;if5,ooo  to  reserve  and  writing 
off  ^950  for  depreciation  of  leases  the  directors  pay  a  dividend 
of  8  per  cent,  and  transfer  ^1,000  to  a  sick  and  pension  fund  for 
employees,  leaving  ^^9,088  to  be  carried  forward.  Against  a 
capital  outlay  of  ^^82,943  the  company  has  a  reserve  of  ^10,147 
and  an  insurance  fund  of  pf  1,055,  represented  by  investments  of 
^11,050  in  Consols,  taken  at  cost.  Floating  liabilities  amount 
to  ;£2g,929,  but  against  these  sundry  debtors  owe  ^^50,242, 
stocks  are  valued  at  ;^i4,795  and  cash  is  decidedly  substantial 

ftt   /22,l88. 

Panawal  Tea  Co.,  Limited. 
The  increase  in  the  crop  of  tea  for  the  year  ended  December 
31  was  only  9,126  lbs.  at  319,156  lbs.,  and  in  spite  of  an  advance 
of  2.iid.  to  67.59d.  per  lb.  in  the  average  price  realised  the 
sales  produced  only  ;j2ii,  more  at  £(i,-S9-  Freight  and  ware- 
house charges,  however,  were  ;^254  less,  giving  ^6,291  against 
;f5,826,  but  nothing  came  in  from  interest  compared  with  ^69 
a  year  ago,  so  that  the  nett  improvement  was  ^^396  at  ;^6,29i. 
Expenditure  in  Ceylon  was  considerably  larger  at  ^^5,332,  and 
after  providing  for  other  charges  and  writing  off  £f,t,  for  loss  on 
sale  of  reserve  fund  investments  the  available  balance,  including 
j^i6  brought  in,  was  ^^359  less  at  /619.  The  dividend  on  the 
ordinary  shares  is  therefore  cut  down  by  iJ4  per  cent,  for  the 
third  time  in  succession  to  1%  per  cent.,  and  although  nothing 
is  written  off  estates  against  ;^io6  the  sum  carried  forward  is 
reduced  to  a  trifle  of  £(1.  About  149  acres  of  land  was  pur- 
chased from  natives  during  the  year,  and  as  the  cultivation  of 
rubber  is  being  actively  proceeded  with,  more  money  was  re- 
quired. The  directors  accordingly  sold  the  remainder  of  the 
reserve  fund  investments  and  also  invited  subscriptions  for  220 
7  per  cent,  cumulative  preference  shares,  of  which  129  were 
applied  for  and  allotted,  leaving  91  shares  for  which  the  direc- 
tors would  like  to  find  buyers.  At  the  end  of  the  year  the 
company  had  12,578  Para  rubber  trees  growing  in  ravines  and 
swamps  on  the  estates,  and  the  expenditure  for  the  twelve 
months  on  this  branch  amounted  to  ^2,289,  making  the  total 
outlay  on  capital  account  ;^22,839.  against  which  there  is  a 
reserve  of  ;f  1,800.  Creditors,  including  ^^39  on  applications 
for  .shares  not  yet  allotted,  come  to  _£i,225  or  an  increase  of 
£(iSt,  while  stocks  are  £$')n  down  at  ^719,  cash  is  only  ;^130 
better  at  ^£685  and  advances  to  coolies  are  decidedly  heavy  at 

Poonagai.la  Valley  Ceylon  Co.,  Limited. 
Unusually  favourable  weather  and  the  more  systematic 
methods  of  cultivation  adopted  resulted  in  an  improvement  of 
118,939  It's,  to  618,017  lbs.  in  the  crop  for  1906.  Market  condi- 
tions were  also  satisfactory,  so  that  the  average  price  realised 
rose   by   o.42d.   to  6.33d.   per  lb.,   and  after  paying  debenture 


interest  and  other  charges  the  nett  profits  were  no  less  than 
;^i,5i4  up  at  ;£i,778.  With  ;^66o  brought  in  the  surplus  avail- 
able for  distribution  was  jf 2,438,  and  in  addition  to  paying  a 
dividend  of  5  per  cent,  against  nothing  last  year  ^^1,000  is  set 
aside  for  the  redemption  of  "  B  "  debentures,  leaving  £313  to  be 
carried  forward.  Floating  liabilities  have  increased  by  ^^1,644 
to  ^^3,604,  but  on  the  other  hand  stocks  are  ^£498  larger  at 
;^.2,33i,  sundry  debtors  were  ^^223  or  £213  more,  and  cash  is 
;^2,i63  up  at  £3,o(>4.  Coast  advances  have  only  been  reduced 
by  £1^,  and  stand  at  the  comparatively  high  figure  of  £(>yo. 
Very  little  reference  is  made  to  the  fact  that  the  company  is 
engaging  in  rubber  cultivation,  and  the  report  merely  states  that 
the  estimates  for  the  current  year  provide  for  the  opening  up  of 
125  acres  in  rubber  and  50  acres  in  tea,  making  the  area  under 
rubber  over  200  acres. 

Bandarapola  Ceylon  Co.,  Limited. 
An  adverse  flushing  season  and  finer  plucking  towards  the  end 
of  the  year  are  the  reasons  put  forward  to  account  for  a  reduc- 
tion of  77,943  lbs.  to  584,993  lbs.  in  the  crop  from  this  com- 
pany's own  estates.  At  the  same  time,  the  tea  made  from  bought 
leaf  also  showed  a  big  de<;rease,  making  the  total  output  89,633. 
lbs.  less  at  607,771  lbs.,  but  the  average  price  obtained  was 
4,73d.  against  4.44d.,  and  with  £\-o  or  ;rfi25  more  brought  in 
the  nett  profits  were  only  ^^42  down  at  ^^2,942.  Nothing  was 
written  off  estates  account  this  time  compared  with  ;^5oo  a  year 
ago,  but  more  capital  ranks  for  dividend,  so  that  after  making 
the  usual  distribution  of  7^  per  cent,  the  balance  carried  out  is 
only  ^^28  larger  at  ^^498.  Holders  of  another  152  shares  have 
exercised  their  option  to  pay  up  in  full,  and  the  share  capital 
shows  an  increase  of  ;f5,23i  at  £i^,o^i,  of  which  ^4,965  was 
spent  on  rubber  extension,  making  the  total  outlay  under  this 
head  £tS9S-  The  ;^5oo  written  off  last  year  brings  the  estates 
account  down  to  ;£33,688,  but  buildings  and  machinery  remain 
at  the  old  figure  of  ^3,455,  and  against  these  there  is  a  trifling 
reserve  of  ^'2,000,  of  which  ^1,489  is  invested  in  unnamed 
securities.  Liabilities  on  bills  payable  are  ;^6oo  down  at  ^^4,000, 
but  sundry  creditors  have  risen  by  ;^i,ii2  to  ;f 3,692,  and  these 
two  items  far  outweigh  the  liquid  assets,  stocks  being  valued  at 
^3,080  or  ;f8o4  less,  while  sundry  debtors  owe  no  more  than 
^80  compared  with  ^^762  a  year  ago  and  cash  is  only  ;^io8 
higher  at  ;^3,i38.     Coast  advances  have  been  increased  by  ;^ii3. 

to  ;^539- 

Futtickcherrie  Tea  Co.,  Limited. 
The  crop  of  tea  for  1906  exceeded  that  of  the  previous  year 
by  62,259  lbs.  at  313,426  lbs.,  but  the  agents  still  complain  that 
the  quality  was  not  satisfactory  although  .showing  some  improve- 
ment over  1905.  Market  conditions,  however,  were  decidedly 
better  and  the  average  price  rose  by  o.85d.  to  6.o5d.  with  the 
result  that  the  gross  profits  came  to  ;f2,435  more  at  ;^7,976. 
Expenses  rose  by  ;ifi,i76  to  ;f6,3i2  and  manager's  commission, 
took  ;fii6  leaving  the  nett  profits  ;ii,i7i  up  at  £^,$n^  to  which 
were  added  ^654  brought  in  and  miscellaneous  receipts  bringing 
the  total  available  up  to  ^^2,208  compared  with  ^^1,054.  Nothing 
has  ever  been  written  off  the  estates  account  which  stands  at 
;^i4,ooo  nor  does  the  need  for  a  reserve  fund  seem'  to  have 
occurred  to  the  directors,  so  they  proceed  to  increase  the  divi- 
dend from  2yi  per  cent,  to  7H  leaving  ;^i,oo8  to  be  carried 
forward.  Sundry  creditors  and  unpaid  wages  come  to  ^£454 
against  which  sundry  debtors  owe  £iy2,  cash  amounts  to  £i>^^ 
and  £2,i>2'j  or  ;f  1,041  more  is  due  from  Messrs.  Williamson  and 
Co. 


MINING     RETURNS. 


Associated  Northern  Blocks. — Milled  3,753  tons  ore,  treated  550 
tons  slimes,  yield  /i4,650, 

Balaghat. — Quartz  4.600  tons,  2,750  ozs.  ;  4,004  tons  tailings 
(cyanide)  382  ozs.  ;  total,  3,132  ozs, 

Barrett  Gold. — 228  ozs.,  value  /740. 

Boston  Consolidated  Copper. — Shipments  of  sulphide  ore  to  the 
smelter,  11,600  tons. 

British  Broken  Hill  Proprietary. — 1,770  tons  crude  ore  produced 
270  tons  concentrates,  containing  165  tons  lead  and  6,750  ozs 
silver. 

Broken  Hill  Junction  North  Silver.— Treated  576  tons  crude  ore, 
producing  96  tons  concentrates,  containing  63  tons  6  cwt.  lead,  and 
3,149  ozs.  s  Iver. 

Champion  Reef. — 15,170  tons  stone  produced  8,303  ozs.;  22,223 
tons  tailings  (cyanide),  2,304  ozs. ;  total.  10,607  o^s. 

Chinese  Engineering. — Output  of  coal,  24,000  tons  ;  sales,  23,500 
tons  ;  consumption,  1,375  tons. 

Cobalt  Town  Site  Silver. — Shipped  copper  clifi  21  tons,  value 
500  ozs.  silver  per  ton. 

Dharwar  Reels. — Crushed  1,494  tons,  510  ozs.;  tailings  assay 
per  ton  4  dwts   5  grs. 

Douglas  Colliery  (Transvaal) — Output  7,537'3  tons. 

Dufl^  Development. — Recovered  106  ozs. 

Durban  Navigation  Collieries. — Output  10,700  tons;  sales  12,850 
tons. 

Ferreira  Deep. — Crushed,  23,010  tons,  9,718  ozs. ;  sands,  15,960 
tons,  3,146  ozs.  ;  slimes,  6,670  tons,  578  ozs, ;  total,  13,442  ozs. 

Geldenhuis  Deep. — Crushed  30,200  tons,  7,608  ozs. ;  sands  by 
cyanide  ig,6oo  tons,  2,432  ozs.  ;  slimes  10,440  tons,  590  ozs.  ; 
total,  10,630  ozs. 

Glynn's  Lydenburg. — Crushed  2,602  tons,  594  ozs.  ;  cyanide 
1,632  tons,  665  OZS-  ;  slimes  970  tons,  360  ozs.  ;   total,  1,619  o^s. 

Hutti  (Nizam's).— Crushed  2,250  tons,  807  ozs.;  tailings  2,100 
tons  260  ozs.  ;  total,  1,067  o^s. 

Jumpers  Deep. — Crushed,  18,716  tons,  4,598  ozs.  ;  sands,  12,36s 
tons,  1,664  ozs.  ;  slimes  5,994  tons,  421  ozs.  ;  total,  6,683  o^s. 
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Koffyfontein. — Report  2,700  carats  diamonds,  192,500  loads  blue 
ground  on  floors. 

Komata  Keets. — 2,000  tons,  bullion  /3,ioo. 
Lace  Diamond.— Loads  washed   37,339,   yielding  4,286  carats, 
equal  to  1 1 '47  carats  per  100   loads  ;  loads  of   blue  ground  floored 
33,817,  making  873,665  loads  on  floors. 

r^  Koi  No.  2. — Josie — Shipped  2,100  tons;  nett  receipts  .^6,523, 
being  payment  for  1,874  'ons  shipped  and  .f  374,  being  payment  for 
67  tons  concentrates  shipped  —  in  all,  ^6,897.  Vancouver  — 
Shipped  57  tons,  nett  receipts  ^176,  being  payment  for  18  tons 
shipped,  and  .^634,  being  payment  for  37  tons  concentrates 
shipped-  in  all,/8io. 

Lloyd  Copper. — Production  66  tons  copper. 
Mitterberg  Copper. — Output  52  metric  tons  best  copper. 
Mount    lioppy. — 7,100   tons,    1,212    ozs.  ;  cyanide    4,448    tons, 
1,855023.;  slimes    2,687    tons,    1.024  O''-'-;  concentrates  30  tons, 
187  ozs. ;  total,  4,278  ozs. 

Mount  Lyell. — 32.698  tons  ore  treated;  addition  1,320  tons  of 
purchased  ore  and  metal-bearing  fluxes;  converters  produced  608 
tons  blister  copper  containing  601  tons  copper,  48,009  ozs.  silver, 
1,387  ozs.  gold. 

Mount  Molloy.— Smelted  475  tons  ore,  212  tons  flux  sulphide 
ore,  and  aquaniity  of  matte,  containing  5  tons  copper,  producing 
43  tons  blister  copper. 

Mysore.— 15,300  tons  quartz,  15,086  ozs.;  13,000  tons  tailings 
(cyanide),  1,810  ozs. ;  steamings  from  plates,  480  ozs.  ;  total, 
17,376  ozs. 

Mysore  West,  Mysore-Wynaad,  —  482  ozs.  from  2,215  '0"s 
crushed  ;   150  ozs.  from  2,592  tons  cyanided. 

New  Hillgrove  Proprietary.— Crushed  152  tons  (including  83 
tons  of  screenings  from  the  sorting  floor),  yielding  182  ozs.  bullion, 
and  I  ton  concentrates,  value  ;f  17.  Eleanora:  Crushed  180  tons; 
value  of  gold  in  concentrates  and  bullion,  /■451  ;  value  of  anti- 
mony, ^  140  ;  value  of  tailings,  3  dwts. 

New  Vaal  River  Diamond. — Diamonds  registered  by  diggers  on 
the  Vaal  Kiver  Estate,  ^^3,525. 

North  Broken  Hill. — Treated  1,520  tons  crude  ore,  prod  jcing  262 
tons  concentrates,  containing  183  tons  lead  and  4,873  ozs.  silver. 

Nundydroog.— 7,100  tons  quartz,  5,443  ozs  ;  6,750  tons  tailings, 
703  ozs.  ;  total,  6,146  ozs. 

Ooregum.— 10,312  tons  stone,   4,835   ozs.  ;  5,333   tons  tailings 
(cyanide),  807  ozs.  ;  total,  5,642  ozs. 
Orsk  Goldfields.  — Output  261  ozs. 

Peiser  Diamond.— Output  2,991  carats  from  19,046  loads  washed, 
equal  to  1570  carats  per  100  loads. 

Pfeitfer's  Day  D:iwn.— Treated,  1. 041  tons  quartz;  value,  ^^6,304. 
Premier  (Transvaal)   Diamond —Output  :    Loads   washed  mine 
ground,  558,627  ;  overburden,  63,621 ;  yielding  157,037 carats. 

Rhodesia  Broken  Hill  Development.— 573  tons  calcined  calamine 
ore  and  206  tons  untreated  zinc  ore  shipped. 

Roberts  Victor  Diamonds. — 15,035  loads  washed,  producing 
'°'43.i  carats,  equal  to  693  carats  per  100  loads. 

Rose  Deep.— Crushed  31,000  tons,  6,701  ozs. ;  sands  20,280  tons, 
2,767  ozs.  ;  slimes  10,696  tons,  891  ozs. ;  total,  10,359  ozs. 
Sheba.— 4,200  tons,  2,345  "zs. 
Scottish  Gympie. — Crushed  7,900  tons,  2,275  °zs. 
Sulphide.— 8,740  tons  ore  milled,  producing  1,625  tons leady  con- 
centrates ;  also  15.592  tons  tailings  treated,  producing  5,291  tons 
zmc  concentrates  and  55  tons  leady  concentrates.     Cockle  Creek  : 
814  tons  leady   concentrates,   1,117  '0"«  resid^ies,   and  4,503  tons 
purchased   ores    smelted,    yielding    1,728    tons    lead,    containing 
164,160  ozs.  silver  and  8,294  ozs.  gold;  also  treated   322   tons  zinc 
concentrates,  producing  83  tons  spelter. 

Tasmanian  Smelting.— Silver-lead  bullion  shipped  contained  800 
tons  lead,  130,000  ozs.  silver,  and  460  ozs.  gold. 

Transvaal  Gold  Mining  Estates.— Crushed  7,698  tons,  2,579023.  ; 
central  cyanide  4,030  tons,  1,067  O's- ;  central  slimes  3,150  tons, 
656  ozs.  ;  Kameel's  cyanide  400  tons,  65  ozs.  ;  Kameel's  slimes  121 
tons,  19  ozs. ;  old  slimes  600  tons,  158  ozs.  ;  Elandsdrilt  299  tons, 
93  oz.s. ;  total,  4,642  ozs. 

Victoria  Proprietary. — Crushed  580  tons,  179  ozs. 
Voorspoed  Diamond,— 17,733   'oads  washed,    producing    3.080 
carats. 

Waihi. — 27,072  tons,  ;f63,o9o. 

Waihi  Grand  Junction.— Crushed  2,650  short  tons ;  bullion 
shipped,  ^5  300. 

Wankie  Rhodesia  Coal.— Output  10,374  tons,  sales  6,982  tons. 
Westralia   Mount    Morgans.— Crushed    5,300    tons,    863    ozs.  ; 
cyanided  3,000  tons,  623  ozs.  ;  slimes  1,675  'ons,  287  ozs. 


DIVIDENDS     ANNOUNCED. 
RAILWAYS. 

Buenos  A\  us  t.ieat  Southern.— Interim  on  the  ordinary  stock 
for  half-year  at  the  rate  of  6  per  cent,  per  annum,  carrying 
forward  ^^205, 240. 

Iluenos  Ayres  Western.— Interim  for  half-year  ended  Dec.  31 
at  the  rate  of  6  per  cent,  per  annum  on  the  ordinary  stock,  aiid 
on  the  ordinary  shares  (which,  in  accordance  with  the  terms  of 
Kssiie,  ranked  for  dividend  with  the  ordinary  stock  as  from 
July  I,  1906,  ill  respect  of  the  £i  per  share  then  paid),  carrying 
forward  .£1111,550. 

Central  I'ruguay  Eastern  Extension.— Interim  of  4s.  per 
sliare  on  the  ordinary  share  capital, "carrying  forward  fyyi. 

Central    Uruguay    Northern    Extension!— Interim   of   4s. 
Ware,  carrying  forward  £603. 

t'entral  Uruguay  of  Monte  Video.— Interim  at  the  rate  of 
5  per  cent,  per  annum  on  the  ordinary  stock  for  half-year  ended 
Dec.  31,  carrying  forward  £ig,\Tn. 


Rio  Claro  Sao  Paulo.— Final  of  6i  per  cent,  for  the  half-year, 
making  13I  per  cent,  for  the  year. 

Taltal.— Interim  for  half-year  to  Dec.  31  at  the  rate  of  31. 
per  share. 

UREWERIES. 

Hardy's  Crown.— Quarterly  of  5  per  cent. 

Hodgsons'  Kingston.— Interim  of  4s.  per  share  for  six  months 
ended  March  31,  being  at  the  rate  of  8  per  cent,  per  annum. 
MINES. 

Gopeng  Tin.— Interim  of  is.  6d.  per  share  on  account  of  the 
current  year. 

New  Gopeng.— Further  interim  of  is.  3d.  per  share  on 
account  of  year  ending  April  30  next. 

Penn  Wyoming  Copper.— For  quarter  ended  March  31  at  the 
rate  of  8  per  cent,   per  annum. 

MI.SCELLANEOUS. 

Anglo-Romano  Gas. — Further  of  £2  4s.  per  share,  making  £3 
per  share  for  1906. 

Argentine  Land  and  Investment. — 5  per  cent,  on  the  ordinary 
shares. 

Ben  Evans  and  Co. — Final  of  3J  per  cent,  on  the  ordinary 
shares,  making  7  per  cent,  for  year  ended  Feb.  28,  and  a  dis- 
tribution of  2s.  per  share  on  the  founders'  shares. 

Hurroughes  and  Watts. — Interim  on  the  ordinary  shares  of  3 
per  cent,  for  the  half-year  ended  Dec.  31. 

Carlton  Hotel. — Interim  at  the  rate  of  10  per  cent,  per  annum 
on  the  ordinary  shares  for  half-year  ended  Feb.  28. 

Cuba  Submarine  Telegraph. — On  the  ordinary  shares  at  the 
rate  of  5  per  cent,  per  annum  for  half-year  ended  Dec.  31. 

Eastman  Kodak  of  New  Jersey. — Extra  5  per  cent,  upon  the 
common  stock,  payable  May  i. 

Edinburgh  Investment  Trust. — At  the  rate  of  12  per  cent,  per 
annum  for  half-year  ended  Mar.  15  on  the  deferred  or  ordinary 
stock,  making  10  per  cent,  for  the  year,  placing  ;^io,ooo  to 
reserve. 

Highland  Distilleries. — Interim  for  half-year  ended  Feb.  26 
at  the  rate  of  10  per  cent,  per  annum. 

Mason  and  Barry. — For  12  months  ended  Dec.  31  of  7s.  per 
share,  or  35  per  cent.,  carrying  forward  ;£i8,io7. 

Pettigrew  and  Stephens. — At  the  rate  of  6  per  cent,  per  annum 
on  the  ordinary  shares  for  year  ended  Feb.  19,  placing  ;f2,ooo 
to  reserve,  and  carrying  £(i(>y  forward. 

South  Durham  Steel  and  Iron. — Interim  on  the  ordinary 
shares  at  the  rate  of  10  per  cent,  per  annum. 

Sutherland  Meter.  — 10  per  cent,  for  1906,  carrying  forward 
pf  .1.632. 

The  Stock  Exchange.— /6  per  share,  making  £n  per  share 
for  the  year,  carrying  ;f2o6,243  forivard. 

Trust  and  Agency  of  Australasia. — is.  3d.  per  share,  being  61 
per  cent,  for  the  year,  on  the  called-up  ordinary  share  capital. 

Wm.  Collins,  Sons,  and  Co.— Further  of  5  per  cent.,  making 
15  per  cent,  for  igo6,  placing  ^£2,000  to  reser\e,  and  carrying 
forward  ;£i,o38. 


4s.    per 


NEXT    WEEK'S    MEETINGS. 

Monday,  April  8. 
Allen  (J.  J.).— Bournemouth,  4  p.m. 
Johnson  and  Phillips. — Winchester  House.  3  p.m. 
Mount  Boppy  Gold  Mining. — Cannon  Street  Hotel,  12.30  p.m. 
Mount  Vernon  (Ceylon)  Tea.— 16.  Philpot  Lane.  noon. 
New   Australian   Broken   Hill  Consols.— Winchester  House,  11.30 

a.m. 
Rand  Central  Electric  Works.— Winchester  House,  12.30  p.m. 

Tuesday,  April  9. 

Bank  of  England. — Bank.  11  a.m. 

Bell  Bros. — Middlesbrough,  noon. 

De  Beers  Consolidated  Mines. — 15.  St.  Swithin's  Lane.  noon. 

Freeman,  Hayes  and  Co. — Cannon  Street  Hotel,  3  p.m. 

Ionian  Bank. — Palmerston  House,  11  a.m. 

Imperial  Russian  Cotton  and  Jute,— Instituteof  Chartered  Account- 
ants, noon. 

Legal  and  General  Life  .\ssurance. — 10,  Fleet  Street,  1.30  p  m. 

Lambert  Bros. — Cannon  Street  Hotel,  ii  a.m. 

Ooregum  Gold  Mining  Company  of  India. — Cannon  Street  Hotel. 
12.30  p.m. 

Standard  Bank  of  South  Africa.— Cannon  Street  Hotel,  t  p.m. 

Schultz  Gunpowder. — Cannon  Street  Hotel,  2  p.m. 

Willansand  Robinson. — Cannon  Street  Hotel,  10.30  a.m. 
Wednesday,  April  to. 

Brownhill  Extended. — Winchester  House,  noon. 

Colonial  Bank. — 13,  Bishopsgate  Street.  2  p.m. 

City  of  Buenos  Ayres  Tramways. — Winchester  House,  2  p.m. 

Indi,-\n  Mines  Development — 6.  Queen  Street  Place,  1.15  p.m. 

John  Barker. — 83,  Kensington  High  street,  noon. 

Liverpool  Exchange. — Liverpool.  11.30  a.m. 

New  England  Breweries.— VVinchester  House.  3  p.m. 

Thursday,  April  11. 
Anglo-Spanish  Copper. — Winchester  House,  12.30  p.m. 
Grand  Trunk  Railway  of  Canada. — Cannon  Street  Hotel,  noon. 
Mysore  Gold  Mining.— 6.  Queen  Street  Place.  2  p.m. 
Natal  Land. — Cannon  Street  Hotel,  2  pm. 
Thames  Ironworks,  Cannon  Street  Hotel.  3  p.m. 
Tronoh  Mines,  Cannon  Street  Hotel,  noon. 
White  (R.)  and  Sons,  Cannon  Sireet  Hotel,  noon. 

Friday.  April  12. 
British  Electric  Transformer.— C.-innon  Street  Hotel,  oooa. 
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COMPANY    MEETING. 


SUN     LIFE     ASSURANCE     SOCIETY. 

A  general  meeting  of  the  members  of  the  Sun  Life  Assurance 
Society  was  held  on  Wednesday  at  the  chief  office,  63,  Thread- 
needle-street,  K.C.,  Mr.  Marlborough  Robert  Tryor  (the  chair- 
man)  presiding. 

Mr.  K.  Linnell  (secretary  and  general  manager)  read  the  notice 
convening  the  meeting. 

The  Chairman  :  I  have  to  bring  before  you  the  accounts  for 
the  year  1906  first,  and  will  then  proceed  to  deal  with  the  results 
of  the  quinquennium.  The  year  has  been  a  fitting  end  of  that 
quinquennium,  having  followed  very  closely  in  the  footsteps 
of  its  predecessors  and  resulted  in  a  record  quinquennium  for 
the  office.  So  little  has  been  the  departure  from  the  average 
of  the  quinquennium  in  the  figures  for  the  last  year  that  I  shall 
not  have  much  to  say  about  them  ;  but,  taking  them  in  the  order 
in  which  they  stand  in  the  report,  the  funds,  as  you  see,  have 
increased  by  ^750,000.  Of  that,  ^204,000  has  come  in  from  the 
Patriotic,  whose  business,  as  you  know,  we  have  absorbed. 
The  rest  is  of  itself  a  sufficiently  marked  increase.  Coming  to 
your  own  fund,  the  interest  yield  is  extraordinarily  good,  be- 
cause your  funds  have  been  written  down  to  such  moderate 
figures.  The  fund  itself — thanks  to  the  good  interest  and  to 
what  always  happens  in  the  last  year  of  the  quinquennium — 
namely,  rather  good  additions  from  the  proprietors'  share  in  the 
interim  bonuses — has  had  a  very  fair  increase  of  nearly  ^^4,500. 
Coming  to  the  business  of  the  office,  the  new  net  policies  are 
almost  exactly  the  average  of  the  quinquennium,  at  ;^i,77o,4o6, 
but  the  premiums  corresponding  thereto  are  rather  low,  because 
the  single  premiums  are  very  few  and  the  incidence  of  the  busi- 
ness has  been  such  as  to  bring  it  under  low  ratings.  The  trans- 
fer of  the  Patriotic  business  hardly  requires  any  separate  re- 
marks from  me.  I  am  just  calling  attention  to  its  influence  on 
the  accounts  as  I  come  to  the  details.  Por  instance,  in  your 
revenue  account  you  will  find  your  premium  income  has  in- 
creased by  nearly  ;^45,ooo,  and  of  that  ;i'iS,893  is  due  to  the 
Patriotic  bu.siness.  Interest,  dividends  and  rent  produced 
jf  238,000,  or  nearly  ^26,000  more  than  they  did  last  year,  partly 
because  the  rate  of  interest  has  risen  by  "6d.  to  the  very  good 
rate  of  £4  4s.  gd.  per  cent.,  and  the  total  income  is  ^905,000. 
After  dealing  at  some  length  with  the  condition  and  prospects 
of  the  money  market  and  other  matters,  the  Chairman  went  on 
to  say  :  Coming  to  our  outgo,  claims,  as  you  see,  were  very 
moderate.  The  normal  growth  of  claims  in'  a  business  moving 
as  rapidly  as  ours  is  very  great  and  the  additional  claims  are 
under  ^42,000,  of  which  ^23,000  are  due  to  the  Patriotic,  so 
that  the  normal  increase  is  very  much  less  than  might  be  ex- 
pected. Surrenders,  urifortunately,  go  up.  That  is  another  in- 
dication of  extravagance.  Commissions  and  expenses,  of  course, 
go  up,  but  they  go  up  very  moderately,  the  figure  being  only 
;/,'4,ooo.  This  being  the  end  of  the  quinquennium  we  have 
carried  ;£7,5oo  to  the  superannuation  fund,  because  five  vears 
ago  we  dropped  the  practice  of  contributmg  to  a  bonus  fund  for 
our  staff.  We  have  made  it  up  to  them  by  carrying  an  increased 
amount  to  the  superannuation  fund,  which  will  now  be  put  on 
a  basis  to  provide  for  their  retirement  in  due  cour.se.  We  set 
aside  ;rf2,5oo  to  the  expenses  of  valuation  and  distribution.  That 
is  the  customary  thing,  ,so  that  our  total  outgo  is  large  for  the 
year,  at  £^io,boo,  against  ^450,100.  Your  life  assurance  fund 
is  up  to  ;J598,946 — a  very  large  increase  ;  but  of  that  the  Patrio- 
tic is  responsible  for  ^204,000.  The  normal  increase  is  most 
satisfactory.  Your  annuity  new  business  for  the  j'ear  was  not 
very  large,  but  it  is  thoroughly  sound  and  satisfactory.  In  re- 
gard now  to  your  leasehold,  accident  and  general  fund  you  will 
see  there  is  a  good  increa.se  of  premium  income.  Claims,  of 
course,  are  primarily  due  to  the  accident  department;  the  lease- 
hold department  barely  contributes.  Expenses  of  management 
are  pretty  low,  because  that  department  did  not  contribute  to  the 
general  expenses.  Your  funds  have  increased  by  ^105,000  and 
stand  at  ;^652,ooo.  With  regard,  then,  to  your  accident  busi- 
ness, as  to  which  there  remained  as  the  balance  of  that  fund 
;^38,ooo,  against  premiums  amounting  to  only  ^^31,000,  and  an 
unexpired  risk  at  40  per  cent.,  ^12,460,  nobody  can  doubt  that 
the  position  of  that  account  is  most  thoroughly  satisfactory. 
But  the  Workmen's  Compensation  Act  of  last  session  has  come 
like  a  thunderbolt  from  a  clear  sky,  and  has  revolutionised 
workmen's  compensation  business.  It  has  made  it  annarently 
indispensable  for  any  fire  office  doing  any  considerable  business 
in  the  United  Kingdom  to  carry  on  workmen's  compen.sation 
business  jointly  with  fire  insurance.  Our  sister  office,  there- 
fore, has  had  this  thrust  upon  it,  and  naturally  it  would  not  be 
in  the  interests  of  either  of  the  two  offices  that  they  should  each 
be  carrying  on  the  same  business.  Of  course,  we  know  there 
would  be  no  unplea.sant  competition,  but  there  would  be  a  cer- 
tain degree  of  confusion,  and  letters  would  be  misdirected,  and 
it  would  not  do.  We,  from  our  constitution,  cannot  allow  our 
workmen's  compensation,  &c.,  business  to  develop  very  largely, 
because  the  profits  of  it  accrue  to  be  apportioned  between  your- 
selves and  your  with-profit  policyholders  in  the  proportion  of 
nine  to  them  and  one  to  you,  and  obviously  you  cannot  so  well 
afford  to  run  the  risk  of  the  business  as  your  sister  office, 
which  will  trade  for  itself.  Therefore  you  would  have  to  curb 
this  department  in  any  case,  and  you  could  not  afford  to  allow 
it  to  break  loose  and  become  very  large  and  important — sound 
as  you  believe  the  business  to  be— because  any  business  liable 
to  any  such  sudden  shocks  from  legislation  is  also  liable  to 
disturbances  making  it  unprofitable  for  a  time.  We  therefore 
have  determined  to  hand  over  to  the  sister  office  pur  accident 
staff,  and  put  a  stop  to  expenditure  on  this  department,  leaving 


our  own  business  to  work  itself  out,  which  I  have  no  doubt  it 
will  do,  leaving  us  a  very  fair  profit.  This  action  is  really  in- 
evitable, and  although  you  may  be  giving,  up  a  small  source  of 
profit,  you  are  giving  up  a  business  which  tended  to  distract 
the  minds  of  your  staff  from  their  main  business,  and  therefore 
was  not  worth  while  doing,  especially  as  you  had  to  do  it  in  a 
very  small  way.  I  hope  that  is  compreliensible.  It  seems  a 
small  matter  reall}'  to  dwell  on  at  such  length,  but  I  wish  to 
take  you  most  thoroughly  into  our  confidence  with  regard  to 
every  step  we  take.  Finishing  then  our  ordinary  report 
and  anticipating  what  you  will  find  in  the  quinquennial 
report  of  j-our  actuary,  you  will  see  that  ;^io8,7oo  will  be  trans- 
ferred to  your  fund.  You  will  remember  that  five  years  ago  we 
forswore  the  single  bonus  which  we  should  now  be  anticipating 
getting  into  our  pockets,  and  determined  that  it  should  be  con- 
verted into  an  annual  payment  extending  over  the  whole  of  the 
quinquennium,  now  begun,  and  in  that  you  did  very  wisely  and 
well,  as  you  see  from  the  market  price  quoted  for  your  shares. 
Taking  this  ^108,000  into  your  account,  you  will  be  able  to  pro- 
vide 4s.  3d.  per  share,  making,  with  the  3s.  gd.  you  are  now 
getting,  8s.  half-yearly,  and  this  will  take  ;^'io2,ooo,  and  leave 
a  very  good  margin,  besides  which  you  get  ready  money,  and  the 
present  value  of  the  payments  aggregating  ^102,000  is  only 
^^■93,500  or  thereabouts,  so  that  at  the  end  of  the  quinquennium 
you  will  have  left  an  increase  of  your  funds  which  will  abun- 
dantly guarantee  the  continuance  of  the  present  rate  of  dividend 
and  bonus  for  as  long  as  anybody  dares  look  forward  ;  and  I 
hope  you  may  feel  your  income  on  Sun  Life  shares  as  safe  as 
anything  financial  well  carv  be.  The  Chairman  concluded  by 
moving  that  the  election  of  Mr.  Frank  Chaplin  as  a  manager  be 
confirmed. 

The  Deputy-Chairman  (Mr.  C.  A.  Scott  Murray)  seconded  the 
motion,  which  was  carried  unanimously. 

The  Chairman  :  Your  actuary's  report  marks  an  epoch  in  our 
affairs.  It  shows  that  your  policies  in  force  have  increased  from 
34,500  to  49,000,  and  insure  j^ig, 000,000  against  ^14,250,000,  and 
your  annuity  business  has  likewise  increased.  Going  into  actu- 
arial details,  you  will  see  we  have  adopted  the  new  British  offices 
Cm  and  Om  (5)  tables,  as  against  the  old  Institute  of  Actuaries 
Hm  and  Hm  (5).  That  imposes,  in  the  language  of  the  actu- 
aries, a  strain  of  about  ;f32,5oo  on  the  valuation,  which  means 
that  we  have  to  set  aside  more  money  as  a  reserve.  Now  that 
liability  is  somewhat  reduced  by  taking  tables  showing  greater 
vitality.  On  the  other  hand,  you  set  off  against  that  the  value  of 
all  the  annuities  represented  by  all  the  premiums  you  have  got  to 
receive,  but  you  do  not  take  the  premiums  you  have  actually  got 
to  receive  under  the  contract  with  the  office,  which  are  called 
office  premiums,  but  the  theoretical  premium,  which  is  less, 
because  the  estimated  vitality  of  people  is  greater.  The  value  of 
the  annuity  based  on  these  smaller  premiums  is  very  consider- 
ably reduced,  therefore  you  deduct  a  considerably  reduced 
amount  from  a  somewhat  reduced  amount,  and  the  difference  is 
greater,  and  that  difference  is  the  reserve  which  you  have  to  show 
before  you  ascertain  what  surplus  in  excess  of  it  you  actually 
have.  In  fact,  you  are  receiving  the  office  premiunis,  which  re- 
main just  the  same  whatever  tables  you  use.  because  they  are 
based  on  your  contract  with  the  assured.  That  means  that  there 
will  be  an  increased  loading.  The  margin  between  the  nett 
premium  and  the  actual  premium  you  will  receive  is  so  much 
greater,  and  out  of  that  there  comes  to  be  so  much  more,  profit  in 
the  future  in  carrying  on  your  business.  \'ou  may,  therefore, 
look  upon  this  extra  reserve,  to  represent  the  difference  between 
ehe  two  tables,  say  ^32,500,  as  a  very  good  investment  for  the 
assured,  and,  therefore,  in  a  measure,  for  yourself,  because  in 
the  future  things  will  be  so  fnuch  better.  'The  same  old  pre- 
miums will  come  in  and  there  will  be  a  bigger  margin  for  a  profit 
in  the  future.  You  have  taken  the  Patriotic  business  over  and 
guaranteed  them  a  fixed  amount  of  bonus,  somewhat  less  than 
you  hope  to  earn,  but  as  it  is  a  fixed  guarantee  it  imposes  a  very 
considerable  additional  strain  on  your  funds,  and  those  items 
together  will  amount  to  ^85,000,  and  there  are  some  oddments 
which  amount  to  a  goodish  bit  more.  The  whole  of  that  is,  as 
it  were,  an  investment,  because  we  do  not  presume  that  the  lives 
assured  by  the  Patriotic  will  be  worse  than  other  people's  lives. 
We  therefore  presume  there  will  bd  a  very  satisfactory  result 
from  taking  over  and  running  off  the  business.  Then  you  will 
see  that  the  liability  is  ;^5, 828,000,  and  as  your  funds  amount  to 
;^6, 619,000,  and  you  have  paid  out  ;^.'26,ooo  in  interim  bonus, 
there  remains  a  surplus  of  ;^Si 7,000.  Then  you  are  shown  how 
that  is  divided.  On  recent  business  the  assured  get  nine-tenths  ; 
on  business  done  for  many  years  past  four-fifths  only  ;  on  a 
very  few  policies  surviving  from  the  middle  of  the  last  century 
half  and  half.  That  goes  to  the  proprietors,  being  their  share 
after  providing  for  the  geneial  reserve  fund  of  ^100,000,  which 
was  set  up  at  that  figure  five  years  ago,  and  carrving  forward 
/.3o,ooo,  against  ;^i6,5oo.  That  result  is  one  on  which  I  feel  you 
are  greatly  to  be  congratulated.  I  cannot  conceive  that  any  office 
begins  a  new  quinquennium,  on  parallel  conditions,  any  more 
hopefully  than  we  do.  My  only  regret  is  that  I  can  'hardly 
hope  to  see  a  quinquennial  period  begun  so  favourablv  conclude 
under  my  guidance.  It  would  be  a  very  great  misfortune  not 
to  be  able  to  look  forward  to  a  finish  of  a  race  so  well  begun. 
You  will  be  glad  to  see  that  all  your  assured*  bonuses  are 
somewhat  improved.  I  might,  perhaps,  mention,  in  referring 
to  the  table,  that  there  seems  to  be  a  discontinuity  between 
the  tenth  and  fifteenth  year.  That  is  because  tho.se  assured 
for  five  or  ten  years  have  come  in  since  we  made  the  change, 
giving  the  assured  the  nine-tenths.  I,  perhaps,  should  have 
told  you,  when  dealing  with  your  expenses,  that  thev  .show,  on 
the  whole,  a  modest  reduction  per  cent.,  which  is  very  satis- 
factory, in  that  it  finishes  up  the  quinquennium  well.     I  now 
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beg  to  njove  that  the  report  and  accounts  be  received. 
(Applause.) 

The  Deputy  Chairman  seconded  the  motion,  and  it  was  car- 
ried  unanimously. 

Mr.  Priestley  proposed  the  re-election  of  Mr.  John  Gane, 
I'.C.A.,  as  proprietors'  auditor,  which  was  seconded  by  Mr. 
Kobinson,  and  carried. 

On  the  motion  of  Mr.  A.  W.  Cousins,  .seconded  by  Mr. 
White,  a  vote  of  thanks  was  passed  to  the  chairman  and 
managers. 


TRADE     AND     PRODUCE. 

Wheat. — Markets  remain  entirely  without  any  special  feature 
of  interest,  the  week  having  been  a  short  and  a  dull  one.  Prices 
for  spot  business  remained  steady,  though  demand  was  poor; 
but  speculative  positions  closed  with  an  easier  tendency.  Hoth 
farmers.'  deliveries  and  imports  for  this  week  show  a  decrease 
from  last,  the  former  amounting  to  49,202  qrs.,  averaging 
26s.  8d.,  against  51,842,  averaging  28s.  3d.,  in  the  same  week  of 
last  year,  iiiid  imports  were  381,030  qrs.  against  318,850  in  1906. 
The  quantities  of  wheat  and  flour  on  passage,  on  the  contrary, 
are  gaining  steadily,  and  this  week's  estimate  is  given  at 
4,136,000  cjr.>^,  to  th©  United  Kingdom  against  3,940,000  last 
week.  American  markets  began  the  week  active  and  firm  ;  la 
decrease  in  the  visible  supply  and  liradstreet's  estimates  of  the 
quantities  in  sight  east  of  the  Rockies  at  79,702,000  bushles 
against  80,641,000  last  week  had  a  stimulating  effect,  but  later 
news  giving  good  crop  and  weather  reports,  coupled  with  an 
absence  of  export  buying,  had  a  depressing  effect. 

Wool. — A  little  business  has  been  done  in  wools  and  tops 
•this  week,  but  as  yet  holiday  disturbances  are  not  over.  In 
nierinos  and  crossbreds  prices  continue  stiff  and  topmakera  in- 
different as  to  new  contracts,  the  best  down  and  Shropshire 
fleeces  are  also  firm  and  in  good  request,  but  everywhere  there 
is  an  entire  lack  of  speculation.  The  activity  of  spinners  seems 
unabated,  in  spite  of  holidays,  the  volume  of  business  done 
being  very  heavy,  particularly  for  low-priced  yarns.  Demand  from 
oversea  for  piece  and  ready-made  goods  keeps  well  to  the  fore, 
the  Continental  requirements  being  chiefly  for  fine  and  medium 
fancy  goods.  .South  America  is  going  in  for  both  fine  and  cheap 
goods,  Canada  and  Australia  for  medium  and  cheap.  Mer- 
chants dealing  in  the  flannel  trade  who  kept  back  their  orders 
under  the  impression  that  manufacturer.'*  would  give  easier 
prices  have  been  disappointed.  Quotations  have  again  ad- 
variced  since  the  opening  of  the  Ixjndon  wool  sales. 

CoTTO.N-  (from  our  Manchester  correspondent).— Not  much  life 
has  shown  itself  in  the  market  during  the  past  week,  and 
sellers  on  the  whole  have  had  a  rather  slack  time.  Huyers  of 
piece  goods  for  shipment  abroad  seem  to  be  satisfied  with 
recent  purchasing,  and  are  not  in  the  mood  to  operate  freely  for 
distant  months.  The  general  position  of  the  market,  although 
quiet,  IS  healthy,  owing  to  the  extensive  engagements  of  both 
spinners  and  manufacturers^  Thei  raw  material  has  shown 
very  little  change,  but  in  some  quarters  there  is  some  anticipa- 
tion of  lower  values  before  long.  Whether  this  will  come  round 
remains  to  be  .seen.  A  miscellaneous  inquiry  for  piece  goods 
has  come  through  from  India,  but  few  sales  of  weight  have  been 
arranged.  Fine  goods  of  the  better  class  and  shirtings  are  well 
held  owing  to  order  lists,  and  buyers  for  India  are  scarcely 
disposed  to  follow  on  at  to-day's  rates.  Nothing  particularly 
fresh  can  be  said  with  regard  to  China,  and  with  the  exception 
of  occasional  odd  lines  in  specialities  very  little  has  been  done. 
The  nearer  markets  of  the  Continent  are  not  in  the  mood  to 
purchase  freely  at  the  moment.  Merchants  in  the  Levant  are 
said  to  be  well  supplied  with  goods,  and  clearances  are  not  very 
satisfactory.  South  American  buyers  have  few  orders  to  place 
of  importance  at  the  moment.  In  home  trade  goods  a  fair 
amount  of  business  has  been  offering,  but  most  of  the  orders 
are  small  in  extent.  A  healthy  turnover  is  reported  in  the  dis- 
tributing houses,  but  profits  are  affected  by  high  values.  Various 
kinds  of  fancy  goods,  such  as  muslin.s,  are  moving  off  well. 
Cotton  blajikets  are  also  experiencing  a  good  demand.  Home 
trade  American  yarns  have  moved  off  rather  slowly,  but  spin- 
ners owing  to  their  engagements  have  not  been  easy  to  deal 
with.  Certain  numbers  in  twist  are  not  at  all  plentiful,  and 
very  full  rates  have  to  be  paid  for  early  delivery.  Shipping 
yarns  have  not  been  quite  so  active,  but  producers  are  to  a 
large  extent  independent  and  stiff  in  price,  llolton  spinnings 
have  been  quieter,  but  the  position  of  spinners  is  such  that  full 
rates  can  be  held  for.  Operators  in  American  cotton,  says  Sir 
Jacob  Hehrens  and  Sons'  report,  who  are  interested  in  a  rise  in 
the  raw  material  are  now  anxiously  looking  forward  to  un- 
favourable news  as  regards  the  prospects  of  the  next  crop.  So 
far,  reports  have  not  heljjed  them  ;  but  as  receipts  of  old  crop 
cotton  show  signs  of  falling  off,  every  effort  is  being  made,  not 
only  to  keep  prices  at  their  present  level,  but  also  to  force  an 
.idvance.  In  view  of  the  fact  that  spinners  generally  have 
.ilrcady  covered  their  requirements  for  months  ahead,  this  may 
inove  a  more  difficult  matter  than  they  anticipate.  Egyptian 
I Dlton  has  shown  considerable  irregularity  during  the  'week. 
Sales  in  Liverpool  have  been  on  a  very  small  scale,  and  prices 
liave  lost  }id.  per  lb,  In  New  York  the  market  opened  dull, 
with  downward  quotations  for  futures  ;  then  they  slowly  ad- 
vanced, partly  on  reports  of  crop  exhaustion,  partly  because  of 
the  steadiness  of  Liverpool  markets.  Some  "bull"  manipula- 
1 1.111  causetl  a  temporary  excitement,  but  the  close  was  dull 
.igain  and  steady. 

CoppKR.- According  to  Messrs.  K.  Merton  and  Co.'s  report  at 
the  and  of  last  week,  the  violent  break  in  values  was  not  justi- 


fied by  the  position  of  things;  supplies  are  short  and  consump- 
tion great,  and  leading  aut&orities  in  the  United  States  do  not 
consider  that  the  market  would  be  affected  for  any  length 
of  time  by  the  present  fall  in  securities.  Kusiness  this  week  was 
resume<l  at  an  advance  of  £1  over  last  week's  closing  price*. 
then  renewed  uneasiness  was  caused  by  the  second  collapse  of 
American  markets,  bears  became  aggressive  and  values  dropped 
again  about  £n  or  ^5.  After  moderate  fluctuations  they  moved 
up  again  and  close  at  £g6  73.  6d.  spot  and  jQay  2».  6d.  forward. 
Messrs.  H.  K.  Merton  and  Co.  give  the  visible  supply  as  15,007 
torLs,  against  13,483  at  the  end  of  February.  Total  supplies  for 
March  were  29,397  tons  and  the  deliveries  27,323,  against  21,683 
tons  and  21,315  respectively  for  the  previous  month.  Stocks  ia 
England  and  !•' ranee  were  8,282  tons  against  7,983  at  the  end  of 
February  and  the  Chile  charters  total  2,600  tons. 

Tin. — Advices  from  the  East  were  firm,  and  the  London  mar- 
ket opened  at  about  £1  advance  in  sympathy  with  copper. 
Demand  for  near  delivery  was  good,  and  sent  values  up  another 
15s.  and  20S.,  but  they  weakened  later  in  spite  of  higher  Eastern 
advices,  and  when  these  also  gave  way  prices  fell  steadily  and 
closed  at  /-183  cash  and  ;^i8i  three  months. 

luo.N'  AND  Stekf.. — Not  much  new  business  has  been  done  this 
week  and  quotations  remain  unchanged,  but  the  tone  of  both 
industries  is  satisfactory  and  makers  and  consumers  are  taking 
a  more  cheerful  view  than  has  lately  been  the  case.  Shipments 
are  heavier  than  they  have  ever  been,  last  month's  exports  of 
Cleveland  pig-iron  exceeding  the  average  of  ten  previous  Marches 
^y  3S'A  F*""  cent.  ;  the  large  increase  is  due  to  the  heavy  demands 
of  Germany,  the  United  States  and  Scotland,  and  those  who 
considered  that  American  demand  for  European  iron  was  over 
have  been  proved  in  the  wrong,  as  further  large  orders  for  both 
Scotch  and  Cleveland  have  come  to  hand  during  the  last  few 
days. 

Coal. — House  coals  are  now  definitely  lower  in  price,  though 
formal  intimation  of  such  is  slow  in  being  given  out.  Steam 
prices,  on  the  other  hand,  are  going  up,  export  quotations  from 
the  number  ports  running  as  high  as  12s.  6d.  per  ton,  an 
advance  of  3s.  over  last  season's  rates,  and  in  the  North  best 
steams  are  ffrm  at  15s.,  f.o.b.,  and  small  steams  at  los.  Gas 
varieties  are  not  showing  much  in  the  way  of  new  orders  at 
present,  but  existing  contracts  cover  nearly  all  the  output  and 
leave  little  for  sale  in  the  open  market,  where  the  best  quality 
maintains  a  price  of  13s.  f.o.b.  Coke  is  generally  offered  at 
20s.  6d.,  and  even  so  is  not  so  keenly  sought  after  so  early  in 
the  year.  Trade  generally  is  considered  in  good  condition, 
foreign  markets  continuing  to  take  ever-increasing  weights,  and 
considerable  pressure  had  to  be  put  on  at  Welsh  ports  to  get 
heavy  cargoes  shipped  before  the  holidays.  Cardiff  alone  sent 
out  a  total  of  over  329,600  tons. 

Si'GAH. — Cuban  receipts  have  not  yet  fallen  off,  reports  Mr. 
Czarnikow,  and  the  number  of  factories  at  work  is  still  the 
same,  which  slightly  discourages  speculators  here,  and  prices 
of  88  per  cent,  beet  receded  about  id.  per  cent.  The  decline 
might  have  been  more  marked  but  for  the  continued  firm  tone 
in  America,  though,  as  pointed  out  before,  there  is  nothing  sur- 
prising in  this  firmness  in  view  of  New  York's  values  being 
IS.  3d.  per  cwt.  below  the  parity  of  the  other  markets  of  the 
world.  Refiners  in  United  Kingdom  bought  88  per  cent,  at 
9s.  3^d.  to  9s.  3d.,  seconds  at  7s.  ii}id.  to  7s.  loj^d.,  Tate's 
cubes  moved  from  19s.  iK<i-  to  19s.  3d.,  standard  granulated 
from  17s.  3d.  to  17s.  4J^d.,  Lyle's  No.  2  from  i6s.  7Kd-  to 
i6s.  9d.,  Ilamburg  granulated  prompt  from  iis.  to  los.  lo^d., 
May-August  from  iis.  oj^d.  to  iis.,  Paris  April  from  25.75  fcs. 
to  25.68  fcs.  (10s.  Sj^d.  f.o.b. I,  May-August  from  26.37  f^s-  to 
26.43  fcs.  (lis.  f.o.b.),  Hamburg  beet,  April,  from  9s.  3d.  to 
9s.  2j4d.,  May  from  9s.  J^id.  to  9s.  3d.  ;  August  from  9s.  4^d. 
to  9s.  4lid.  Transactions  in  cane  sugar  have  been  more  or 
less  interfered  with  by  holidays,  but  such  sales  as  took  place 
resulted  in  fully  previous  values.  New  York  market  again  did 
a  considerable  business  in  Cuban  centrifugals  afloat  and  for 
shipment  at  hardening  prices,  spot  quotations  being  3.61  cents. 
Landings  in  the  three  ports  for  the  week  were  39,000  tons  and 
meltings  34,000  tons,  leaving  stocks  at  262,000  tons. 

RinBKR. — Messrs.  Russell  Grant,  and  Co.  report  that  the 
market  for  Malay  and  Ceylon  rubber  has  been  quiet,  with  but 
little  business  doing  owing  to  the  holidays ;  but  at  the  close 
there  are  more  inquiries,  and  the  tendency  in  most  stocks  is 
upwards. 


Augusta  Tea  Estates  Co.,  Li.MrTBD. 
The  crop  for  1906  was  10,968  lbs.  smaller  at  119,754  lbs.,  bnt 
the  average  of  5.7id.  per  lb.  realised  was  slightly  better  and 
working  profits  rose  by  ^^22  to  ;f32i.  A  debit  of  £17,  howerer, 
was  brought  forward,  and  as  debenture  interest  and  other 
charges  were  heavier  the  adverse  balance  is  increased  to  £$3- 
No  provision  has  been  made  for  depreciation,  although  the 
estates  stand  at  ^12,337  or  the  high  figure  of  over  ^^56  per  acre, 
while  the  factory  and  machinery,  including  £206  spent  last  year, 
are  valued  at  ;C2,o63  and  ;f  tii  for  outlay  on  rubber  extension  is 
carried  as  an  asset.  Liabilities  to  sundry  creditors  are  ;£497 
up  at  ;^i,029  against  which  there  are  only  £iti6  in  cash  and 
;£ai5  due  on  coast  advances. 


The  London  County  Council  announces  an  issue  of  £1. 000.00a 
in  six  months'  bills,  the  proceeds  of  which  will  be  used  in  part 
replacement  of  bills  falling  due.  They  will  be  in  the  usual/ 
amounts  of  /i.ooo,  ;fs."oo  and  /icooo,  and  will  be  dated  the 
i8th  inst.,  which  means  that  they  fall  due  on  October  iS. 
Tenders  must  be  at  the  Bank  of  England  not  later  than  3  p.n; 
on  April  iS. 
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NEV\^   ISSUE. 


go¥e:rnme:nt  of  the  dominion  of  canada. 


OFFER   OF    RENEWAL   OF 


jei,83i,398  DOMINION  OF  CANADA  FOUR  PER 
CENT.  STOCK  AND  BONDS  due  ist  MAY,  1907 

FOR  FOUR  YEARS  AT  FOUR  PER  CENT.  PER  ANNUM, 

^A'ith  option  to  Holders  (up  to  30th  April,  igio)  of  Conversion  into 
Dominion  of  Canada  Three  per  cent.  Inscribed  Stock  1938,  on  the  basis 
of  £105  Three  per  cent.  Stock  for  each  £100  Four  per  cent.  Stock  or  Bond- 


The  above  mentioned  £1,831,398  is  part  of  Loan  of  1874  for  £4,000,000,  of 
which  £1,500,000  was  redeemed  in  May,  1904,  and  £2,500,000  was  renewed  till 
Ipt  May,  1907.  Of  the  latter  amount,  Four  per  cent.  Bond»  and  Stock  for 
£573,345  have  been  converted  into  Three  per  cent.  Inscribed  Stock  and  £95,257 
is  held  on  account  of  the  various  Sinking  Funds. 

The  Bank  of  Montreal,  Financial  Agents  of  the  Government  of  the  Dominion 
of  Canada,  are  instructed  by  the  Minister  of  Finance  to  offer  to  Holders  of  the 
above-mentioned  £1,831.398  Four  per  cent.  Stock  and  Bonds,  a  continuation  of 
Interest  thereon  for  Four  years  from  1st  May  1907,  at  the  rate  of  Four  per  cent, 
per  annum,  payable  half-yearly  on  1st  May  and  Ist  November  at  the  Bank  of 
Montreal,  London,  where  the  principal  will  be  redeemable  at  par  on  1st  May 
1911. 

Holders  of  Stock  and  Bonds  renewed  in  virtue  of  this  offer  will  have  the 
option  at  any  time  up  to  30th  April,  1910  (inclusive),  of  converting  each  £100 
of  their  Stock  and  Bonds  (with  alt  un-matured  Coupons  attached)  into  £105  of 
Dominion  of  Canada  Three  per  cent.  Inscribed  Stock,  due  1st  July,  1938, 
Interest  payable  half-yearly  on  1st  January  and  1st  July.  Such  Stock  will  rank 
pari  passu  with  the  existing  Three  per  cent.  Inscribed  Stock  quoted  on  the 
London  Stock  Exchange,  and  will  be  subject  to  the  same  arrangements  in 
regard  to  Transfer  by  Deed  free  of  Stamp  Duty  and  interchange  of  Inscribed 
Stock  for  Stock  Certificates  to  Bearer.  The  Government  of  Canada  having 
complied  with  the  requirements  of  the  Colonial  Stock  Act,  1900,  as  announced 
in  the  London  Gazette  of  December  Zlst,  1900,  Trustees  are  empowered,  subject 
to  the  restrictions  set  forth  in  the  Trustee  Act,  1893,  to  invest  in  said  Three  per 
Cent.  Stock  unless  expressly  forbidden  by  the  terms  of  the  instrument  creating 
the  Trust. 

By  Act  40  &  41  Vic,  Cap.  59,  the  Revenues  of  Canada  alone  will  be  liable  in 
respect  of  the  renewed  Four  per  cent.  Stock  or  Bonds  or  any  Three  per  cent. 
Stock  into  which  they  may  be  converted  and  the  dividends  thereon,  and  the 
Consolidated  Fund  of  the  United  Kingdom  and  the  Commissioners  of  His 
Majesty's  Treasury  will  not  be  directly  or  indirectly  liable  or  responsible  for 
the  payment  of  the  Stock  or  Bonds  or  the  Dividends  thereon,  or  for  any  matter 
relating  thereto. 

Holders  who  desire  to  renew  their  Stock  and  Bonds  on  the  above  terms  must 
make  application  on  the  prescribed  forms,  and  in  the  case  of  Stock  each 
Registered  Holder  must  sign  the  Authority  for  the  renewal. 

This  offer  of  Renewal  will  expire  at  4  p.m.,  25th  April,  1907,  and  any  portion 
of  the  Loan  not  so  renewed  will  be  taken  up  at  the  Bank  of  Montreal,  London, 
on  1st  May,  1907,  up  to  which  day  only  interest  thereon  will  be  paid. 

The  terms  of  renewal  and  option  of  Conversion  will  be  stamped  on  the  face 
of  the  Stock  Certificates  and  Bonds  which  will  thereafter  be  returned  to  the 
Depositors.  In  the  case  of  Bonds,  new  Sheets  of  half-yearly  Coupons  for  the 
extended  period  will  in  due  course  be  issued,  bearing  the  same  numbers  as  the 
Bonds.  In  the  case  of  Stock,  the  half-yearly  Dividends  will  be  paid  by  Warrant 
as  heretofore. 

Forms  of    application    and  any  information   required  may  be    obtained   at 
the  Bank  of  Montreal,    47,  Threadneedle   Street,  E.C.,  or  from   Messrs.  R. 
NivisoM  &  Co.,  76,  Cornhiil,  E.C. 
London, 

5th  April,  1907. 
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^lOTICE. 

THE  RANOFONTEIN  ESTATES  GOLD  MINING 
COMPANY,  WITWATERSRAND,  LIMITED. 

Distribution  to  shareholders  registered  on  the  31st  December, 
1906,  and  to  depositors  of  share  warrants  to  bearer,  of  a  portion  of 
this  Company's  Capital  Assets,  consisting  of  300,000  Randfontein 
Estates  Trast  Litnited  Shares. 


Referring  to  Public  Notice  of  the  21st  December  last,  share- 
holders registered  on  the  31st  December,  igo6,  are  hereby  informed 
that  the  alDove  distribution  having  been  duly  confirmed,  the  pro- 
portions due  to  them  will  be  sent  from  this  office  by  registered 
post  to  their  registered  addresses,  on  Monday,  the  i8th  March. 

Depositors  of  Share  Warrants  to  Bearer  are  also  informed  that 
the  proportion  due  to  them  is  in  course  of  preparation  in  the  order 
of  dates  of  lodgment  of  Warrants,  and  will  be  sent  to  their  addresses 
by  registered  post,  as  soon  as  ready. 

By  order, 

J.   H.  TILEY, 
Head  Transfer  Office,  Transfer  Secretary. 

Mayfair  and  Robinson  Buildings, 
Johannesburg,  March  14th,  1907. 
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The    Earl   of  Cromer's   Report   on 
Egypt 

No  State  paper  published  is  more  intcrfcstinj.j  than 
lx>rd  Cromer's  annual  .survey  of  Fj.jyptian  alTair.s. 
Even,  thtxse  who  differ  from  him  on  .sfwne  poirvts  cannot 
fail  to  rceo^nii.sc  the  ability  with  which  the  variou.s 
problems  ari.sing-  in  connection  with  our  jfovemment 
of  that  country  are  di.scussed,  nor  yet  the  absolute 
honesty  of  the  manu  He  obviously  loves  Eg^ypt,  too, 
in  its  modern  .state ;  loves  it  for  its  own  sake,  and  ;ls 
a  country  that  he  has  done  more  to  shape  the  destinies 
of  than  any  other  living-  man  ;  and,  on  the  whole,  we 
must  confess  that  the  result.s  justify  his  work  m  a 
marvellous  way  wlien  we  consider  what  the  origin  of 
our  control  over  Eg^ypt  is,  that  we  really  have  no  moral 
ri<,'-ht  to  be  there  and  never  had  any.  The  one  all-com- 
ix-llinj,'-  impulse  which  drwe  as  into  the  <K-cupation  of 
'■-«:ypt  was  the  claims  of  the  Ixwidholders,  and,  until 
quite  recent  times,  throuf^hout  our  occupation  our  po.si- 
lion  has  tx?eni  an  invidious  one,  jealously  regarded  by 
other  Powers  and  a  constant  object  of  attack.  It  is 
marvellous,  in  view  of  the  difficulties,  to  see  how  much 
has  l>een  accomplished.  In  spite  of  every  adverse  in- 
fiucnoe,  of  the  prolonged  and  often  nagging  opposition 
of  I-ranoo,  of  the  obstacles  placedi  in  his  way  to  this 
day  by  the  capitulatitrns  in  virtue  of  which  thedome.stic 
affairs  of  I'^gypt  are  constantly  interfered  with  and 
reforms  rendered  well-nigh  impossible,  Lord  Cronier 
and  his  staff  have  graduidly  evolved  order  out  of 
chaos,  and  brought  the  country  to  a  pitch  of  pro- 
sperity wonderful  to  l>eIiold.  He  is  much  exercised  in 
the  report  Ix'forc  us  with  the  uprising  of  what  is  called 
Egyptian  nationalism,  and  w^e  noted  last  wi-ek  his  sug- 
gestions for  gratifying  in  some  faint  administrative 
measure  the  aspirations  of  enlightened  Egyptians.  We 
<'xpresscd  doubts  of  its  feasibility,  but  on  one  point 
there  can  be  no  doubt  whatever — the  people  of  Egjpt 
are  wholly  incapable  of  managing  their  own  affairs. 
W'ere  they  to  Ik;  endowed  with  a  representative 
assembly  upon  the  British  model  they  would  have  no 
capacity  for  using  it,  it  would  be  an  instrument  of 
corruption,  and,  as  his  lordship  says,  oould  not  fail  to 
land  the  country  in.  bankruptcy. 

It  is  not,  however,  our  purpose  to  enter  into  a  poli- 
tical discus.sion  now,  our  immediate  interest  being  with 
the  position  of  Egyptian  finance.  It  is  one  of  remark- 
able strength.  I-'or  the  year  1906  the  estimate  of  re- 
venue and  expenditure  .showed  a  prospective  surplus 
of  ;^K50o,ooo,  and  the  actual  result  for  the  year  was  a 
surplus  of  ;^E2, 175,000.  llie  revenue  was  thus 
;^,'ei,837,ooo  in  excess  of  the  estimates,  and 
;^E524,ooo  more  than  that  reali.sod  in  1905,  which  was 
the  highest  total  hitherto  reached.  .As  the  expenditure 
was  only  ^^£162,000  in  excess  of  the  estimates,  tlie 
nctt  result  was  really  ;^  1:1, 675, 000  better  than  th«> 
estimate  of  a  year  before.  For  the  current  year  a  con- 
-servative  estimate  of  ;^ei4, 740,000  is  put  forvvard  as 
expected  income,  and  the  expenditure  is  placed  just 
;^E5oo,ooo  below  this.  Lord  Cromer  .says  that  the 
estimates  of  revenue  have  been  cautiously  framed,  and 
that  is  clear  from  the  fact  that  he  looks  to  recci\-e 
nearly  ;{rE6oo,ooo  less  than  the  actual  income  of  1906, 
and  although  the  expenditure  is  up  by  more  than 
;^Ei,ooo,ooo,  there  can  be  no  question  at  all  cither  that 
the  money  is  wanted  or  that  it  will  be  well  laid  out.  .A 
considerable  sum  is  to  be  devoted  to  increasing  the  pay 
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of  the  lower  grades  of  the  services,  and  much  monev 
IS  naturally  put  into  public  works.  Part  of  the  increase, 
however,  is  imerefy  nominal,  due  to  the  inclusion  on 
both  sides  of  the  estimates  of  items  whose  nett  results 
were  formerly  alone  included,  and  of  the  increased  ex- 
penditure only  ;^:e44,ooo  is  allotted  to  the  army  of 
occupation,  and  his  lordship  hopes  that  there  will  be  no 
further  increase  there.  In  the  result,  the  actual  in- 
crease ini  the  admanistrative  expenditure  is  only 
;^'e566,ooo,  and  Lord  Cromer  points  out  that  during 
the  last  five  years  the  revenue  hasi  l>een,  growing  at  an 
average  rate  of  ;^E553,ooo  annually.  The  increase  in 
the  regular  expenditure  of  the  country  for  the  current 
year  is  therefore  only  about  ^ei3,ooo  in  excess  of  the 
average  actual  increase  in  revenue  during  the  last  five 
years. 

But  what  is  done  with  the  surpluses?  They  are 
carried  to  the  reserve  fund  and  spent  upon  public 
works,  works  of  utility  to  the  country.  Last  year,  for 
example,  £,i;4,674,585  was  spent  on  various  public 
works.  At  the  beginning  of  that  year  the  balance  at 
the  credit  of  the  reserve  fund  was  ;£rEi2, 087,707,  and 
adding  in  various  items,  including  the  above-menr 
tioned  revenue  surplus  and  pfEi,o8i,8i2  received  from 
the  Daira  liquidation,  together  with  ;^e385,o48  re- 
ceived from,  miscellaneous  sources,  the  aggregate  of 
the  fund  was  brought  up  to  /?ei5, 729,998.  Deducting 
from  this  the  above-mentioned  amount  spent  on  public 
works,  the  balance  left  on,  January  i  last  was 
;^Ei  1,055,413.  Of  this  ;!^e2,353,ooo  is  already  pledged 
to  future  expenditure,  leaving  a  free  balance  of 
;^e8,702,ooo.  For  many  years  the  British  administra- 
tion of  Egypt  has  been  laying  out  money  in  this  way, 
which,  from  one  point  of  view  may  be  said  to  have  im- 
posed unnecessary  burdens  upon  the  people,  but  from 
another  it  has  resulted  in  an  incalculable  addition  to 
the  wealth-prcxlucing  capacity  of  the  country,  therefore 
presumably  also  to  the  wealth  of  the  people,  and  along- 
side thisoutlay  a  reduction  of  the  public  debt  has  been 
effected  in  its  way  quite  as  remarkable  as  any  other 
fruit  gathered.  In  1883,  the  year  immediately  follow- 
ing the  British  occupation,,  the  capital  of  the  debt, 
then  exclusively  held  by  the  public,  amounted  to 
^^96.457-000.  and  the  charge  for  interest  and  sinking 
fund  on  that  debt  was  ;^4,268,ooo.  Since  then 
^9,424,000  has  been  issued  under  the  guaranteedi  loan, 
;^4,882,ooo  has  been  borrowed  for  the  execution  of 
public  works,  the  commutation  of  pensions  and  the 
allocations  of  the  Khedivial  family,  while  the  conver- 
sion operation  of  1890  added-  £,'3,904,000  to  the 
nominal  capital  of  the  debt,  so  that  altogether  it  has 
been  augmented  by  ;^i8,2io,ooo  during  the  interven- 
ing period.  But  against  this  we  have  to  place  the 
Daira  loan  of  1883  amounting  to  j£"9,oo9,ooo,  which 
has  been  entirely  paid  off,  and  the  Domains  loan  of  the 
same  year  whose  total  was  /r8,225,ooo  is  now  reduced 
to  ;^i, 316,000.  The  guaranteed  loan,  itself  has  been 
brought  down  by  ;^:i,659,ooo  to  ^7,765,000,  and  the 
nett  result  of  this  and  some  minor  operations  is  that 
the  outstanding  capital  of  the  debt  is  now  ;^276,ooo 
less  than  in  1883,  while  in  consequence  of  the  sale  of 
the  Domains  and  Daira  properties, ,  of  the  reduction 
by  conversion  of  the  interest  on  the  privileged  debt 
from,  5  per  cent,  to  3I  per  cent,  and  on  the  Domains 
loan  from  5  per  cent,  to  4J  per  cent.,  the  charge  on 
account  of  interest  and  sinking  fund  has  been  lowered 
by  ;i^56g,ooo  per  annum.  This  calculation,  however, 
does  not  include  the  amount  of  stock  now  held  by  the 
Government  and  the  Commissioners  of  the  debt, 
together  with  the  interest  thereon.  If  this  stock  be 
included  as  having  been  acquired  really  by  the  Govern- 
ment of  Egypt,  the  nett  reduction  in  the  debt  since 
1883  has  been  ;^9,04i,ooo,  and  the  charge  for  interest 
and  sinking  fund  has  been  brought  down  by  about 
;^90o,ooo  to  ;^3,368,ooo.  Well  may  Lord  Cromer  say 
that  "  whichever  form,  of  calculation  is  adopted  the 
result  is  eminently  satisfactory."  Of  that  there  can  be 
nio  question  whatever,  and  the  effet^t  of  the  exhibit  is 
emphasised  all  the  more  when  we  remember  that 
during  all  this  time  canals  have  been  constructed, 
reservoirs  built,   enormous  tracts  of  country  brought 


under  cultivation  that  were  fornve.  rly  barren,  and  that 
all  (rver  the  land  means  of  commu  nication  are  l>eing 
extended,  districts  opened  up  to  con^ — imerce  which  were 
formerly  shut  out  ;  that  Cairo  has  be(»  |';n  in  part  rebuilt 
and  that  everywhere  prepress  has  taker      t  place. 

During  the  last  20  years  an  extraorj.    Unary  expendi- 
ture on   railways,  canals  and   buildings        has   been    in- 
curred to  the  extent  of  ;^rEi9,303,ooo,  anti  .j'^  of  this  only 
;^E3, 610,000  has  l>een  borrowed  ;  all  the  rei  ofnainder  has 
been  paid  out  of  revenue  and  there  is   in  h?  Kand  at  the 
present  time  ;^k8,702,ooo  available  for  the  t-     execution 
of  further  remunerative   public  work.s.      Ov\'ing^j  »■  to  the 
convention,  signed  with  France  it  has  become  p>infiOssible 
to  devote  much  more  money  to  the  improvement  che  )f  the 
railways  than  was  formerly  possible,   and  alreadj''?''-'  the 
country  has  felt  the  benefit  of  the  greater  liberty  i^'^jiow 
allowed  in  sp>ending  money  out  of  revenue  in  the  ord'^P' 
keep  and  improvement  of  the  State  railways.     The  prsse:o- 
portion.  of  working  expenses  to  gross  receipts  rose  tc     > 
55.6  f>er  cent,   in   1905  and  came  to  54.7  per  cent,   in 
1906,  but  in  the  current  year  it  will  certainly  exceed 
60  per  cent.     The  renewals  of  locomotives   and  i>ther 
repairs,  as  recommended  by  Sir  Charles   Scotter,   are 
now  met  out  of  revenue,    and  a  good    deal    of    that 
;£,'e3, 000,000  in,  new  capital    which    he    also    recom- 
mended should  be  laid  out  has  already  been  s{>ent.     It 
is  probable  that  in  all  £'e4, 000,000  will  be  required  for 
this  purpose,  but  it  does  not  follow  that  the  Govern- 
ment will  have  to  borrow  any  large  sum,  of  money. 

.'Vre  the  people  of  Egypt  suffering  from  these  heavy 
outlays  of  revenue  and  capital?  There  does  not  appear 
to  be  any  trace  of  an  evil  result  of  this  kind.  On  the 
contrary,  they  are  growing  wealthy,  at  any  rate  a  large 
proportion  of  themi.  Savings  bank  deposits  are  in- 
creasing, evidence  of  wealth  multiplied.  Lord  Cromer 
is  particularly  solicitous  that  the  land  of  Egypt  should 
not  fall  into  the  hands  of  foreign  owners,  and  he  gives 
statistics  which  seem,  to  prove  that  the  natives  buy 
far  more  extensively  than,  the  foreigners  ;  not  only  so, 
but  the  land,  is  being  divided'  up  amongst  small  culti- 
vators. In  1896  there  were  2,701  foreign  owners  of 
farms  under  five  feddans  in  extent.  Last  year  the 
nuniber  had  risen  only  to  2,899,  but  against  this  the 
number  of  native  land-owners  of  plots  of  a  like  extent 
rose  in  the  .same  pveriod  from  rx)8,373  to  1,002,806.  No 
doubt  the  Egyptian  system-  of  .subdividing  the  proper- 
ties of  an  owner  amongst  his  children  tends  to  the 
multiplication  of  small  holdings,  but  the  figures,  im- 
perfect though  they  may  be,  .serve  to  indicate  that  the 
small  proprietor  is  holding  his  own,  and  that  the  native 
Egyptian  is  buying  land,  putting  his  savings  into  it. 
This  he  does  with  large  holdings  as  with  small.  He 
has  been  more  than  compensated  for  any  increase  in 
the  burdens  the  Government  puts  upon  him,  by  the 
boon  of  orderly  and  regular  government  and  the 
absence  of  exactions.  The  operations  of  the  Agricul- 
tural Bank  of  Egypt,  which  was  organi.sed  to  advance 
n^oney  to  the  cultivators  at  low  rates  of  interest,  have 
also  done  much  to  alleviate  the  lot  of  the  fellaheen. 
The  maximum  rate  this  bank  charges  is  9  per  cent,  as 
against  anything  up  to  60,  or  perhaps  100  per  cent, 
occasionally,  charged  by  the  old  local  money-lenders. 
This  9  per  cent,  rate  has  lately  been  reduced  to  8  per 
cent.,  and  there  cam  be  no-  doubt  that  the  operations  of 
the  bank  have  been  of  the  utmost  utility  to  the  culti- 
vators of  the  soil.  These  are  but  a  few  points  from 
this  valuable  memorandumi,  and  we  may  have  to  return 
to  it  on  more  than  one  occasionu  Meanwhile  its 
perusal  is  recommended  to  all  who  are  interested  not 
only  in  Egyptian,  finance,  but  in,  the  study  of  British 
administration  o\'er  dependent  or  subject  races  at  its 
very  best. 

The    Past    Quarter's    Foreign     Trade. 

We  do  not  wonder  that  the  Free  Trade  Press  is 
delighted  with  the  indications  of  continued  remarkable 
prosperity  afforded  by  the  Board  of  Trade  figures. 
They  constitute  a  triumphant  refutation  of  the  danger- 
ous fallacies  preached  to,  the  people  by  tho.se  who  would 
bring  the  country  back  under  the  blighting  dominion 
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of  Protectionism.  For  the  month  of  March  alont;  the 
value  of  imports  cfime  to  £s,7,7'},^i7V  y  'his  fx-ing  an 
intrrt-asc  of  ^,"4,407,000,  or  8.4  per  cent,  on  the  total 
for  March,  i(jo6.  Exports  amounted  to  £T,^,72T„OT,i\, 
or  alxjut  ;£.'3, 07^,000  more,  an  increase  of  9.7  per  cent. 
K(<x)insij,mnients  of  imported  foreif^n  and  colonial  mer- 
chandise increased  by  nearly  ;£.'H34,ooo  to  _^"8, 1 10,260, 
or  I  J.  I  per  cx.>nt.  Splendid  as  these  increases  are,  they 
fall  co.nisidierably  short  of  what  they  would  have  tx.-en 
if  March  this  ye;ir  had  had  the  same  number  ni  work- 
injf  days  as  March,  i9o<).  It  had  two  days  fewer,  25 
af^ainst  27,  owinj,'  to  the  past  month  havinj,'  contained 
five  Sunday^^  an{f  CicmkI  l-riday.  If  the  trade  of  the.se 
two  days  had  been  included,  and  had  Ix-en  on  the  same 
scale  as  the  daily  average  showni,  inifxjrts  would  have 
been  neiirly  _£i'9, 000,000  hij,'her,  exports  would  have 
shown  an  increase  of  more  than  ;^'6,ooo,ooo,  and  the 
increase  in  reshipments  of  foreign  and  colonial  produce 
would  have  been  considerably  more  than-£,i  ,500,000  for 
the  month.  As  it  is,  and  excellent  thouj,,di  the  increases 
are,  they  are  smaller  than  the  averajjes  for  the  three 
months.  'Ihese  were — in  imports  an.  increase  ol  nearly 
10  per  cent.,  in  exports  an  increase  of  ii.d  per  cent., 
and  in  reshipments  an  increase  of  nearly  1(1  per  cent. 
We;  have,  therefore,  every  ground  to  expect  a  still  more 
remarkable  expansion  in  the  current  month,  and 
nothing  indicates  any  setback  at  a  later  period  of  the 
year.  No  injurious  recoil  is  likely  to  take  place  unless 
the  diseases  of  the  world  of  credit  end  in  a  rupture 
somewhere  which  would  reveal  a  destruction  of  bank- 
ing capital  great  enough  to  embarrass  commerce. 

Som<;  portion  of  the  increase  in  values  indicated 
nlx>vc  is  due  to  higher  prices,  but  by  no  means  all. 
(Inly  at  one  or  two  points  are  there  signs  that  prices 
;ire  being  pushed  by  spcculatioia  to  excessive  heights, 
and  we  still  have  the  satisfaction  of  knowing  that  most 
of  our  imported^  articles  of  food  arc  costing  us  less  than, 
they  did  a  year  ago.  Amongst  cereals,  barley  alone  is 
slightly  dearer,  wheat,  oats,  maize,  and  rice  are  all 
cheaper  than  they  were,  impf>rtcd  butter  is  likewise 
cheaper,  and;  the  increase  in  the  cost  of  butcher's  meat 
is  not  so  great  as  to  Be.  hurtful  to  the  consumer.  He 
can  eat  a  little  less  if  it  i.s,  and  will  probably  find  Ws 
health  improve.  Raw  materials,  however,  are  costing 
us  rather  more,  lljere  is  a  sharp  increase  in.  the  cost 
of  iron  ore,  and  copp>er  is  notoriously  dearer.  Hemp, 
loo,  and  jute  are  both  much  more  costly  than,  they  were 
a  year  back,  so  is  tin,  wood,  wchiI,  and  jute.  Flax, 
however,  is  rather  cheaper,  but  if  the  prices  of  imports 
of  raw  material  arc  in  many  instances  higher,  so  are 
those  of  the  fini.shed  articlesi  exported.  \\'e  are  get- 
ling  Ix'tter  returns  in  money  from  our  exports  of  cotton 
tissues,  from  jute  yarns  and  piece  goods,  from  linen 
yarn  and  piece  goods,  from  woc.llcn  and  worsted  varns 
and  tissues,  and,  doubtless,  in  many  other  instances 
where  comparisons  arc  not  possible  Ix'cause  we  do  not 
have  access  to  both  quantities  and'  values.  It  is  notice- 
able, however,  that  the  weight  of  machinery  of  all 
kinds  exported  rose  last  month  by  only  about  7^  F>er 
tent.,  whereas  the  increase  in  the  value  was  16  per 
ocnt. 

It  is  h.irdly  neccssarj'  to  analyse  further  the  figures 
for  the  month,  as  we  now  have  the  totals  for  three 
months  to  deal  with.  These  are  in  the  highest  degree 
^-atisfactor\',  showing-  as  they  do  an  aggregate  value  of 
imports  and  exixirts,  bullion  included,  of  /"332,ooo,ooo. 
This  is  an  increase  of  _^3i  ,tK>o,ooo  over  the  total  for 
the  first  quarter  of  iqoT).  almost  equally  divided  between 
imports  and  exjjorts.  The  very  fact  that  there  should 
be  this  evenness  Ixtwcen  the  two  sides  of  the  accoiint 
appears  to  bar  the  supposition  that  the  trade  is  in  any 
degree  forced,  o.r  indiscreetly  inflated.  V.'e  are  import- 
ing more  becau.se  we  are  exporting  more,  not  |K>ca,use 
we  are  consuming  impyorts  in  excess  to  ar*  extent  th;it 
\youId  drive  the  student  to  infer  that  the  country  is 
living  on  its  capital.  No  doubt  prices  have  much  to  do 
with  the  expansion,  on  both  .sides  (if  the  account,  as 
already  .said,  but  it  is  inevitable  that  prices  should  ri.se 
when  trade  begins  to  expand,  and  there  is  at  present 
behind  all  commerce,  just  as  Ixhind  every  financial 
transaction  on  the  Stock  Exchange,  the  impelling  force 


of  abundant  gold.  The  more  gold  pours  into  the  mar- 
ket from  the  mines,  the  more  does  its  exchange  value 
a.s  against  other  commodities  tend  to  decline.  Pre- 
ciM'ly  the  same  effect  is  produced  as  when  a  country  is 

Importb. 


March. 

Inc.  (4-1   Of 
D«e.(-) 
in  I9a7a*ee<l>• 
|nred  witfa 
1906. 

1905. 

1906. 

'  »907. 

Genera)  merchandise 

Gold      

Silver 

48,958,682 
3,9».698 
1,292,175 

53,2li,630         37.73».7J" 
5,332,086           4.399>y>9 
1,835,757            I,272,Si8 

c 
*  4,477,101 

-  'JJ2,577 

-  562,939 

54,171,555 

60,429,473          63,411,058 

4-    2,98l,5«5 

Exports. 


March 

Inc.  (4-)  or 
Dee.  (-) 
ini907  as  com- 
pared with 
1906. 

1905. 

1906. 

1907. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 

Gold  

Silver 

28,070.823 
6,813,209 
1,347.310 
1,502,614 

31,651,162 
7.276.397 
2.077,675 
2.067,805 

I 
34.723.034 
8,110,26a 
2,33".437 
2,001,927 

4-    3.071,872 
4-       833,863 
4-       253.762 
-         65,87s 

37.732,856    j 

43.073.039 

47,«66,65S 

4-    4/>93.6l9 

Imports. 


Three  Months  ended  March  31. 

Inc.  (4^)  or 

Dec(— ) 

in  1907  as  com 

pared  with 

1906. 

1905. 

1906. 

1907. 

General  merchandise. 
Gold   

•39.53'.56o 
11,400,817 
3.410,559 

c 

154.241.732 
13,309.701 

6,008,619 

c 

I7I,19».542 
12,701,421 
5.089,195 

4-  16.950.810 

—  608,280 

—  919.424 

Sliver 

•54.342,936 

173,560,052 

188,983,158 

4-  15,423,106 

Exports. 


Three  months  ended  March  31. 


1905. 


Brii.  &  Irish  Produce 
For.  and  Coi.  M'dse. . 

Gold      

Silver 


£ 

78,329,663 

20,545,819 

5,934,072 

3,769,642 


108,579,196 


1906. 


£ 

91,197.096 

22,718,112 

6,956.576 

6.155.553 


137,027,337 


1907. 


Inc.  (+)  or 

Dec(— ) 

in  190735  cole- 

pared  with 

1906. 


101,865.986 

26,329,366 

9,049,181 

5,390.084 


142,635,617 


£ 
^  10,6(9,890 
+    3,611,254 

4-     2,092.605 
—       765.469 


4-  15,608,28a 


Visible  Balance  of  Trade. 


March. 

lDC(  +  )or 
Dec  (— ) 
in  1907  as  com- 
pared with 
1906. 

1905. 

1906. 

1907. 

Imports 

Exports 

£ 

54,I7>.555 
37.732,856 

rio,429H»73 
43,073.039 

63,411,058 
47.166,658 

4-    2,981,585 
f    4.093,619 

Excess  value  of  im- 1 
pons  over  exports  ) 

16,438.699 

■7.356,434 

16,244.400 

-      l,lll,OM 

Three  months  ended  March  31. 

Inc.  (+»or 

Doc.  (-) 

in  190-ascoiD- 

pored  with 

1906. 

1905.         j         1906.                 1907. 

Imports 

Exports 

154.342.936 
108.379,196 

£ 
173.560,052 
127.027.337 

188,993,158 
142.635.617 

•  i5-4»J.<o6 
^  i5,«]it,i8o 

Excess  value  of  im- 1 
ports  over  exports  I 

45.763.740 

46.531.715 

46J47.S4' 

-       185^74 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight, or,  whea 
goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

The  values  of  the  ex|»rts  represent  the  cost  and  charges  of  deUverin(  tke 
goods  on  board  the  ship,  and  are  known  as  the  "  free  on  board  "  naloes. 

afflicted  with  a  delxisi-d  currency,  the  purdiasing  poiwer 
<»f  such  currency  declines  ;  in  other  words,  the  prices  of 
all  commtxhtie*;  measured  ii>  such  currency  go  up.  Art 
abundance  of  gold  is,  in  precisely  the  same  fashion,  a 
powerful  stimulant  tt)  the  development  of  business,  be- 
causv  ad\ancing  priiv.s  give  ht>pes  of  larger  pM-ofits. 
and  spur  producers  and  merchants  on  to  turn  out  larger 
quantities  of  every  description  of  vendable  commodity 
in  order  to  take  advantage  of  a  favourable  market. 
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While  this  is  true,  we  must  not  overlook  the  fact 
that,  so  far,  at  any  rate,  as  our  exports  are  concerned, 
the  stimulus  of  new  capital  is  being  extensively  applied 
so  as  to  augment  the  power  of  our  customers  to  buy 
the  goods  we  provide  for  them.  It  continues  to  be 
noticeable  in  these  returns  that  our  trade  with  counr- 
tries  that  are  independent  of  our  Money  market  and  its 
usurious  assistance  is  not,  as  a  rule,  growing  in,  any 
remarkable  fashion.  We  are  not  sending  more  coal 
and  coke  to  most  of  our  European  customers,  some  of 
them  are  taking-  less.  France  alone  has  this  year  taken 
a  noticeable  quantity  in  excess  of  the  supplies  drawn 
from  us  in  the  first  quarters  of  the  two  preceding  years. 
Russia  is  naturally  buying  less,  Denmark  and  Germany 
very  little  more,  Belgiuni  less,  Spain  less,  and  Italy 
less,  yet  the  general  result  is  an  increase  of  nearly 
230,000  tons  in  the  aggregate  weight  of  coal  exported 
to  the  end  of  March  this  year.  The  story  is  much  the 
same  in  the  case  of  other  commodities. 

It  is  in  the  demand  for  manufactures,  however,  that 
we  find  the  presence  of  the  loan  stimulant,  as  it  may 
be  called,  most  conspicuous.  Our  own  colonies  out- 
side Canada  have  not  drawn  very  much  in  the  way  of 
new  money  from  the  London  market  of  late,  and  the 
demand  from  Australia  is,  therefore,  inelastic  as  a 
whole,  stimulated  though  it  has  been  lately  by  the 
greater  prosperity  which  has  come  to  the  settlements 
there  as  a  result  of  bountiful  rains,  as  well  as  by  a 
little  loan  vending.  But  in  the  matter  of  iron  and  steel 
commodities  of  all  descriptions  we  find  a  much  enlarged 
demand  front  India,  the  Argentine  Republic,  Chili, 
and,  to  a  much  less  extent.  South  Africa.  Our  trade  in 
these  articles  of  British  manufacture  with  Europe  is 
not  appreciably  better  than  it  has  been  for  years  back, 
and  fromr  Russia  the  demand  under  many  heads  has 
naturally  enough  fallen  off.  Not  a  single  British  rail 
has  l>een  imported  by  Russia  this  year,  but  our  trade 
with  that  distressed  empire  is  by  no  means  at  an  end', 
whether  on  the  export  or  the  imjx>rt  side,  and  in  some 
directions  our  exports  of  metallic  goods  thither  have 
risen.  So  have  our  purcha.ses  from  Russia.  The 
total  on  either  side  is  rarely  great  enough  to  deserve 
much  analysis,  but  when  the  country  settles  down  again 
there  ought  to  be  a  very  extensive  field  in  it  for  the 
British  manufacturer  in  spite  of  tariffs  and  everything 
else.  Japan  is  a  smaller  customer  for  cotton  tissues, 
but  still  a  good!  one,  and,  although  China  is  doing  much 
better  than  its  worst,  its  imports  of  cotton  tissues  have 
this  year  been  sntaller  than  in  the  first  quarters  of  either 
of  the  two  previous  years.  Nor  is  the  trade  of  India 
in  this  class  of  commodity  keeping  up  quite  so  well,  for 
although  the  consignments  this  year  to  Bombay  ex- 
ceeded those  of  either  of  the  first  quarters  of  the  two 
preceding-  years,  Madras,  Bengal,  and  Bombay  have 
all  taken  less.  It  would  appear,  indeed,  that  our  trade 
is  growing  with  countries  not  yet  separately  classified 
in  the  returns,  and)  this  is  a  good'  sign,  because  it  indi- 
cates a  spread  of  the  area  over  which  our  producers 
and  merchants  are  succeeding  in  finding  outlets  for 
their  wares.  Turkey,  it  should  not  be  overlooked,  con- 
tinues to  be  a  very  good  customer  for  tissues,  both  cot- 
ton and  woollen. 


Economic  and    Financial    Notes. 


The  Stock  Exchange  Report  and  Stock  Exchange 
Reform. 

We  begin  to  have  hope.  The  Stock  Exchange  may 
be  driven  to  reform  itself  by  the  diminution  in  its  re- 
venue. Its  gross  income  last  year  was  ;£.2i2,g2i, 
showing  a  decrease  of  ;^i5,447  on  the  income  of  the 
preceding  vcar.  Expenses  were  brought  down  by  only 
;^3,634  to  ;£ri29, 160,  and  it  followed^  that  the  nett  re- 
venue of  ;£'i83,76i  was  nearly  ;^'i2,ooo  worse.  This 
has  only  to  go  on  a  little  while,  and  we  shall  have  even 
the  managers  and  the  committee  of  the  Stock  Exchange 
clamouring  for  such  changes  in  the  constitution  of  the 
market  as  would  set  its  brokers  and  jobbers  free  to  do 
business   in  accordance   with   modern   usages   and   the 


legitimate  demands  of  the  members  for  liberty  to  work 
in  the  open.  The  managers  are  able  to  declare  a  final 
dividend  of  ;£,'6  per  share,  making,  with  the  ;£.'5  paid  in 
November  last,  ;£,'i  i  for  the  year  on  the  ;£,'i2  shares,  or 
nearly  92  per  cent.  ;  but  in  doing  this  they  have  re- 
duced the  balance  carried  forward  by  ;£,'36,239  to 
;^"2o6,243.  That  cannot  go  on,  and  when  the  dividends 
begin  to  dwindle  the  outcry  will  become  irresistible. 
We  are  not  quite  sure,  moreover,  that  enough  is  set 
aside  for  leasehold  redemption,  but  the  managers  have 
cancelled  undter  legal  advice  ;^"i8,6ooof  the  3  percent^ 
bonds  of  the  Stock  Exchange,  and  ;£^6,500  of  the  4  per 
cent,  previously  bought  in  for  the  sinking  fund,  and 
that  is  good.  Compared  with  a  year  ago,  the  member- 
ship has  fallen  off  from  5,418  to  5,345,  and  out  of  this 
number  1,753  ^""f^  ^^^^^  shareholders  in  the  business. 
On  January  i,  1876,  when  the  new  deed  of  settlement 
took  effect,  the  number  of  shareholders  was  only  268. 
Here  then  we  have  a  sign  of  progress,  but  it  is  not 
progress  enough  merely  to  force  members  to  become 
shareholders,  so  that  all  will  have  a  proprietary  interest 
in  the  entrance  fees  and  subscriptions  ;  they  must  also 
be  liberated  fromi  many  restrictions  now  imposed  by 
old-fashioned  habits,  by  an  unvi-ise  spirit  of  what  might 
be  called  antiquarian  conservatism  ;  get  their  shackles 
knocked  off,  and  be  allowed  to  fight  for  their  business 
against  those  outside  agencies  which  are  now  taking  it 
away,  and  more  and  more  growing  in  numl)ers,  and  it 
may  he  in  pernicious  importance  every  year. 

It  is  all  very  well  for  members  of  the  Stock  Ex- 
change to  scout  at  the  "  bucket-shop  "  and  the  fair- 
dealing  outside  investment  broker  alike,  to  console 
them5*elves  with  the  reflection  that  in  a  little  while  these 
outside  speculative  or  illicit  investment  agencies  must 
come  to  grief,  that  they  cannot  complete  their  business 
without  coming  to  the  Stock  Exchange,  and  so  on,  but 
the  business  of  members  meanwhile  goes  away.  There 
is  one  outside  organisation  that  some  time  ago  boasted 
of  having  handled  ;^g,C)00,ooo  of  public  securities  in 
the  course  of  its  existence,  all  genuine  business.  How 
much  of  the  operations  connected  with  the  transfer  of 
this  mass  of  securities  passed  through  the  Stock  Ex- 
change? Why  should  not  members  of  the  Stock  Ex- 
change be  permitted  to  make  public  their  qualifications 
to  effect  purchases  and  sales  of  stocks  for  the  public? 
\Vhy  should  the  jobber  in  many  markets  be  failed  off, 
as  it  were,  from  the  rest  of  the  market  and  compelled 
to  stand  there  either  doing  nothing  in  dull  times  or 
driven  by  force  of  circumstances  to  lend  himself  to  the 
outside  manipulator,  the  concocter  of  sham  companies, 
the  introducer  of  shares  without  authentication,  pro- 
spectus, or  anything  of  the  kind?  Resf>ectable  mem- 
bers of  the  Stock  Exchange  may,  and  do,  say  that  they 
have  nothing  at  all  to  do  with  the  disreputable 
business  brought  into  existence  outside,  but  the  smudge 
of  that  business  is  upon  the  market  all  the  same,  the 
public  cannot  discriminate  between  what  is  good  and 
bad  in  the  business  done  on  the  Stock  Exchange,  be- 
tween the  honest  member  and  the  dishonest  ;  and  when 
every  now  and  again  a  scandal  arises  in  connection 
with  some  corrupt  and  thievish  plot,  which  could  not 
possibly  have  led  to  the  robbery  of  the  public,  but  for 
the  use  of  Stock  Exchange  machinery,  the  public 
curses  the  market,  and  prefers  to  go  and  be  robbed,  it 
may  well  be,  by  the  irresponsible  outside  broker,  be- 
lieving him  less  likely  to  cheat  them  than  the  market 
itself.  There  will  have  to  be  reforms  in  directions  thus 
indicated,  and  in.  many  others  if  the  pros]Derity  of  the 
Stock  Exchange  is  to  be  revived,  and  its  character 
renovated  in  the  eyes  of  the  community.  In  most 
cases  the  distinction  between  jobber  and  broker  would 
be  better  abolished,  and  the  member  be  set  free  to  carry 
on  business  direct  with  the  public.  He  could  then  sell 
at  nett  prices  if  he  pleased,  and  open  competition 
would  effectually,  in  most  cases  at  least,  prevent  fraud 
or  extortion. 

CuN'ARD  Steam  Ship. 

During  the  year  1906,  say  the  directors  of  this  great 
Atlantic  and  subsidised  steamship  line  in  their  annual 
report,  the    company's    trade    has    been    satisfactory.. 
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Rates  have  been,  maintained,  and  the  niumbers  of  first, 
second,  and  third  class  pas.senf^crs  both  eastward  and 
westward  Ijound  havei  Ix-'en  well  kept  up.  l-"reiphts 
also,  both  outward  and  homeward,  make  a  respectable 
return.  Wc  are  delighted  to  learn  this  news,  because 
businifss  has  not  always  been  so  good',  but  what  are  th« 
praspccts  for  the  current  year?  'ITiere  is  talk  of  a  re- 
newed rate  war  with  the  (ierman  lirves,  and  it  i.s  not  to 
be  forgotten  that  the  last  one  left  the  shareholders 
without  a  dividend  for  a  year.  We  trust  there  is  no- 
thing in  the  rumours,  and  look  for  an  explicit  statement 
on  the  subject  at  the  annual  meeting  next  Thursday. 
'Ilie  absence  of  all  reference  to  the  matter  from  the  re- 
fxvrt  is,  wc  hope,  significant  of  good.  Freights,  pas- 
sage moneys,  postages,  &c.,  gave  the  company  a  re- 
venue of  ^2,2yo,oi'j  ini  the  12  months,  an  increase  of 
;£^496,748  compared  with  1905.  Against  this  the  rise  in 
working  expenses  was  ;£r2o6,947.  at  ^^'i, 423, (544,  office 
and  agency  charges  were  not  quite  ^'10,000  larger  at 
;£,"8i,582,  and  sundry  other  charges,  including  ;£,'2,7oo 
for  the  directors,  made  up  a  total  of  ^5,616.  Total 
outgo,  therefore,  reached  ;^ri, 5 10,842  against 
;^i,294, 118,  l>eing  an  advance  of  ;^2 16,724,  so  that  the 
balance  oni  trad'ing  account  shows  an,  improvement  of 
;£'28o,024.  The  allowance  for  repairs  and  renewals, 
however,  was  raised  from  ;^i20,i66  to  ;£,'i50,272,  and 
the  insurance  premiums  advanced  ;£,'4,907  to  ;£o5,709, 
heaving  the  actual  profit  balance  at  ;£^553.i93-  The 
improvement  comparedt  with  the  preceding  year  is  the 
excellent  sum  of  ;^245,oii,  and  with  the  credit  of 
;^7,285  brought  forward,  and  sundry  receipts  of 
;£^4,o8o,  the  aggregate  at  the  directors'  disposal  is 
;^564,559.  Income-tax  requires  ^1354,  and  general 
interest  ;£^3<J,303,  the  latter  showing  an  increase  of  over 
;^20,ooo,  and  the  allowance  for  diepreciation  of  ships 
and  wharf  properties  is  ;^'2i9,78i  compared  with 
;^i82,o6i.  The  insurance  fund  is  then  allowed  to  draw 
largely  on  the  revenue,  receiving  ;^,'i  23,707  against 
jQ2fib<)  only,  another  ;^50,ooo  goc's  to  reserve,  and 
;^,i34,4i2  remains.  A  dividend  of  5  per  cent.,  or  i  per 
cent,  more,  is  paid  on  the  share  capital,  and  the  big 
sum,  of  ;^54,4ii  is  carried  forward'.  For  1904  no  divi- 
dend at  all  was  paid,  and  within  recent  years  the  com- 
pany'.s-  l>est  experience  was  in  igoo,  when  South  Afri- 
can war  profits  helped  to  produce  an  8  per  cent,  divi- 
dend. After  meeting  the  claims  and  expenses  for  the 
year,  ;^3,7o7,  the  insurance  fund  stands  at  the  round 
^500,000,  and  the  reserve  will  now  be  ;^'200,ooo. 

We  learn  from  the  report  that  the  Carmania,  which 
was  received'  from  the  builders  towards  the  end  of 
1905,  has  continued  to  be  successfully  employed,  and 
proves  the  suitability  of  the  turbine  for  Atlantic  work. 
Both  this  ship  and  the  Caronia  hav  proved  valuable 
additions  to  the  company's  fleet,  and  progress  is  being 
made  with  the  Lusitaniu  and  the  Mdurirtania,  the  two 
huge  Atlantic  flyers,  built  and  subsidised  with  tax- 
payers' money  at  the  instigation  O'f  the  late  Govern- 
ment. These  ves.scls  were  launched  on  June  7,  and 
.Septem:l>er  20  !a.st  respectively,  and  the  former  is  ex- 
pected to  make  her  trials  in  two  or  three  months,  the 
latter  following  a  .short  time  afterwards.  During  the 
past  year  a:  huge  sumi  o>f  money  was  paid  out  by  the 
Treiisury  to  the  credit  of  the  company,  Government  ad- 
vances' now  appearing  at  ;^"i,g99,oo4,  an  increase  of 
;^i,543,o87.  The  amount  paid  on  account  of  new 
steamers  in  the  same  periodi  vvas  ]£,i  ,579,626,  but  never- 
theless the  bankers'  acceptances  on,  account  of  new 
ships  have  been  reducedi  from  ^1 ,190,000  to  ;^"66o,ooo. 
This  decline  is  partly  duo  to  an  increase  in  floiUing 
liabilities,  and  a  decline  ini  cjish,  and  partly  to  the  large 
undistributwl  profits,  which  have  naturally  increased 
ihi'  company's  resources.  The  amount  due  to  sundry 
creditors  has  advanced'  from  ;£,!'244,o9o  to  ;£.'30i,628, 
and'  the  cash  balance  is  reduced  more  than  ;£rioo,ooo  to 
;£,87,269.  Payments  orn  account  of  ships'  pending  voy- 
ages arc  smaller  at  /"42,655,  but  sundry  debtors  are 
moder.-itely  increased  to  ;^"i 25,502.  .\fter  deducting 
dcprtx-iation,  the  lxx>k  value  of  the  fleet  is  ;£"4, 851,271, 
and  the  wharf  properties,  \-c.,  are  entered  at  ;£,"i49,032. 
Increased  dock   accommodation  has   been   secured   at 


New  York,  which  will  be  available  for  the  requireineots 

of  the  new  big  steamers. 

WiLLA.\.s  AND  Robinson. 

Details  of  the  scheme  of  capital  reorganisation  men- 
tioned in  the  half-yearly  report  of  this  well-known 
undertaking  are  now  available.  In  referring  to  the 
matter  a  week  ago  we  had  to  rathcT  sharply  criticise 
the  directors  for  withholding  their  recommendations 
from  the  newspai>ers,  and  it  is  therefore  with  all  the 
greater  pleasure  that  we  can  now  prtjnounce  favourably 
upon  the  proposals.  An  h<jnest  attempt  seems  to  have 
Ijcen  made  to  grapple  with  an  exceedingly  diflicult 
situation,  and  there  was  never  any  doubt  at  last  Tues- 
day's meeting  that  the  reduction  of  capital  would  be 
endorsed.  'ITic  causes  which  have  led  up  to  the  present 
position  have  l>oen  frequently  set  forth  in  these 
columns  and  need  m>  repetition.  .Suffice  it  to  say  that, 
as  pointed  out  in  last  week's  Rkview,  the  accumulated 
loss,  as  shown  by  the  balancevsheet  at  December  31 
last,  was  ;^204,699.  In  the  same  statement  the 
Queen's  Ferry  works  were  valued  at  ;^230,454,  and 
the  directors  think  it  is  fairly  probable,  but  not  certain, 
that  after  deducting  expenses  the  buildings  and  pJant 
would  realise  ;^'ioo,ooo.  That  brings  into  the  ac- 
counts a  new  loss  of  ;6i30i454.  and  rai.se<5  the  total 
deficiency  to  ;£r335,i53,  surely  a  staggering  figure. 
Against  it  might  Ix!  applied  the  reserve  fund  of 
;^i05,54i,  reducing  the  gap  to  ;£."229,6i2,  but  until  the 
Queen's  Ferry  work.s  are  disposed  of  the  loss  is  an 
estimate  only,  and  part  of  the  reserve  must  be  kept 
to  guard  against  contingencies.  It  is  therefore  pro- 
(josed  to  write  off  against  the  reserve  fund  the  sum  of 
;£."b8,489,  bringing  down  the  loss  to  ;^266,664,  and 
leaving  a  balance  on  the  reserve  fund  account  of 
;^37,052.  All  this  only  serves  to  strengthen  our  doubts 
of  the  present  moment  being  opportune  for  the  sug- 
gested rearrangement.  The  directors  ha\e  not  actuallv 
succeeded  in  finding  a  customer  for  the  Queen's 
Ferry  w'orks,  and  if  these  shwild  hang  on  their  hand.s 
for  any  length  of  time  the  accounts  might  again  become 
needlessly  complicated.  The  loss  on  them  last  half- 
year  was  very  heavy,  and  although  it  will  probably  be 
smaller  in  the  future,  there  is  also  the  possibility  that 
the  directors'  estimate  of  selling  value  may  not  be* 
realised.  On  the  other  hand,  something  Ijetter  might 
be  accomplished,  and  if  the  ultimate  result  is  to  in- 
crease the  balance  of  reserve  instead  of  to  diminish  it 
no  one  will  Ix;  l>etter  pleased  than  we  shall. 

It  will  not,  however,  be  surprising  if  the  Court  raises 
some  objection  to  the  .scheme  in  its  present  form, 
because  it  does  not  give  the  absolute  finality  so 
eminently  desirable  when  capital  reorganisation  is  in- 
volved. Happily  the  method  of  providing  the  loss  has 
the  merit  of  absolute  fairness  and  simplicity,  and  it 
involves  no  sacrifice  of  preferential  rights.  Ordinary- 
shareholders  are  quite  properly  called  upon  to  l>ear  the 

entire  burden,  the  pro{X)sal  being  to  write  ;^4  off  each        

;£^5  ordinary  share,  reducing  the  nominal  value  to  j^.i.  ^^| 
fn,  this  way  the  sum  of  ;^266,h6^  will  be  made  up,  ^^^ 
and,  so  far  as  capital  is  concerned,  the  accounts  will 
be  level  once  more.  But  the  business  does  not  end  at 
this  point.  There  is  the  important  and  more  com- 
plicated question  of  preference  dividend  arrears  to  be 
considered.  These  amount  to  ;^70,ooo,  arvd  as  com- 
pten.sation  for  giving  up  their  right  to  this  sum  of 
iTioney  the  directors  propose  to  issue  to  the  holders, 
;£,'35,ooo  of  5  per  cent,  funding  certificates  as  from 
July  I  next,  lx"ing  los.  in  the  ^r.  These  certificates 
both  as  to  princijxil  and  interest  will  he  chargeable 
against  profits  only,  and  the  dividend  will  rank  imme- 
diately after  the.  preference  shares.  It  will  be  cumula- 
tive, and  a  sinking  fund  for  the  redemption  of  the 
certificate^*  will  be  created  by  setting  aside  each  haJf- 
year  a  further  5  per  cent,  upon  their  capital  value. 
This  will  als(»  be  a  preferenti<al  charge  on  the  profits, 
taking  precedence  of  ordinary  dividends,  but  it  is  not 
to  be  cumulative.  .AH  these  provisions  are  f)erfectly 
straightforward  and  fair,  the  only  doubt  that  can 
possibly  ari.se  being  in  connection  with  the  capital 
amount  of  the   certificates,    ;£735,ooo,    to  make   good 


45C 


XTbe  Snpestors'  TReview. 


[Ai'Kih   13,    1907. 


;/,'7o,ooo  of  arrears.  But  the  matter  has  to  be  viewed 
from  more  than,  one  standpoint.  The  directors  mi^ht 
have  elected  to  make  good  all  losses  from  profits,  and 
in  that  Case,  on  the  present  basis  of  revenue,  about 
live  years  would  have  been  required  to  make  good  tlie 
capital  deficieix;y.  At  the  end  of  this,  period  the  pre- 
ference arrears  would  have  reached  ;£!'i70,ooo,  and, 
roughly  speaking,  another  4^  years  must  have  elapsed 
before  the  back  payments  were  all  liquidated.  The 
profits  might,  of  course,  Ix;  less  than  the  amoimt 
assumed  in  making  these  calculations,  and  then  the 
delays  would  l>e  greater  and  the  repayment  of  arrears 
slower.  By  an  actuarial  calculation  on  the  5  per  cent, 
table  the  present  value  of  the  ;£ri70,ooo  which  would 
bo  in  arrear  five  years  from  now  is  brought  out  at 
;£,  1 17,271,  but  with  the  capital  reduced  preference 
shareholders  may  expect  the  imimediate  resumption  of 
dividends,  and  the  present  value  of  the  five  years'  divi- 
dends thus  to  accrue  is  ;£,'86,588.  The  difference 
between  these  two  figures,  ;£^3o,683,  is  what  the  pre- 
ference holders  are  reall}'  suppwsed  to  be  entitled  to  as 
compensation  for  giving  up  all  claims,  and  the  ;£.'33,ooo 
to  be  given  to  them,  if  not  erring  on  the  side  of 
generosity,  is  perhaps  equitable  and  sufficient. 

Thk  Arbuth.not-Macfadvex  F.mia  ke. 

What  is  being  done  here  in  the  matter  of  winding  up 
the  Arbuthnot-Macfadyeni  estate?     We  ask  because  we 
have   been  reading  in    the   overland  summary   of   the 
Indian  Daily    Netvs   long  extracts   from-  the   report   of 
Mr.  A.  Read  on  the  Arbuthnot  insolvency  in  Madras, 
and  regret  toi  say  that  the  impressioni  left  on  the  mind 
by  the  statements  this  accountant  has  made  is  the  most 
disagreeable  possible.      P'or  many  years   the  business 
seems  to  have  been  insolvent,  and,  as  we  stated  some 
weeks  ago,   the  partners  took  to  gambling   pure  and 
simple  im  the  Irope  of  making  good  their  losses.     That 
is  very   ofteni  diooe  by  men  of  weak   character  or   a 
lowered  sense  of  moral  respoinisibility  ;    but  ini  addition 
the  books  appear  to>  have  been  shamefully  neglected 
and  to  some  extent  confused  after  the  style  exhibited  in 
the  affairs   of  the  City   of  Glasgow   Bfmk  when   they 
came  to  be  overhauled  after  its  stoppage.      Interest  is 
credited   to  revenue   om  dead  accounts   which   should 
have    been    written    off    as    loss    long    ago,    and    the 
partners,    or    some    of    thern — Mr.    J.    M.    Young    is 
exonerated   from   all  share  in  malpractices  of   this   or 
any  other  kind^ — seem  to  have  drawn,  against  fictitious 
profits  thus  arrived!  at  so  that  not  only  was  the  capital 
account  exhausted,  but  the  trust  money  m  the  hands 
of  the  two  firms,   the   deposits,    impinged    upon   to  an 
extent  which  promises  to  inflict  intolerable  hardship  on 
a  large  number  of  confiding  clients.     There  was  none 
of  the  reserve  left  at  the  time  of  the  suspension  either 
in  Madras  or  London  ;    the  only  reserve  in  the  private 
ledger  was  divided   up  loetwcen   the   partners  in    1896 
"and  the  partners   themsdves  have  no  private  assets 
worth   mentioming. "     There  remains,  says  Mr.    Read, 
the  somewhat  dubious  reserve  of  alx>ut  7  lacs  in  the 
estate     and    crop     department,     "  many     times    over 
swallowed  up  by  the  huge  losses  on  coffee,"  and  there 
was     a    small     reserve     in    the    import     department 
"similarly  allocated   to  old.  losses."     The  great  gulf 
fixed,    he   adds,    l>etweeni    the  assets    of   65    lacs   and 
estimated  liabilities  of  277  lacs  "  is  an  eloquent  testi- 
mony to  cynical  recklessness  om,  this  point.  "     We  quite 
agree  and  think  that  it  is  time  the  officials  in  London 
gave  the  public  some  account  of  the  state  of  affairs 
found  to  exist  here  after  the  stoppage.      There  were 
private    gambles     by     individual   memlx'rs    of   the   co- 
partnery, but  whether  private  or  joint  the  business  alike 
bo're  the  losses.      Sir  George   Arbuthnot   made  heavy 
purchases  of  gold'  mining  shares   in    1886-7,   "hich  he 
said  worked'  out  at  a  profit,  which  is  nowhere  visible. 
Losses  are  in  plenty,    and    during   the   whole  of   the 
pwriod  from.  1897  to  the  date  of  the  suspension  a  specu- 
lative account  was   opened   and.  financed  through  Sir 
George's  private  account  with  1'.   Macfadven  and  Co. 
in   London.      Very  heavy   fortnightly  differences   were 
paid  on  this  account,   and  no  shares  were  ever  taken 
up.      It    was    pure    gambling,    im    fact,    of    the    most 


demoralised  type.  Sir  (Jeorge  says  that  his  specula- 
tions resulted  in.  a  profit,  but  this  cannot  be  accqjted, 
says  Mr-  Read,  until  the  London  accounts  have  been 
received  andi  examined.  Let  us  have  these  London 
accounts.  Besides  private  speculations  the  firm 
gambled  in  American  rails  between  1892  and  1903, 
losing  from  18  to  20  lacs  of  rupees,  and  Madras  found 
the  money  to  pay  the  losses.  The  deposits  of  the  firm's 
clients  were  partly  swallowed  up  in  this  direction. 
Something  more  appears  to  be  required  of  the  authori- 
ties than  a  mere  elucidation  of  the  way  the  nvillioiis 
disappeared. 


American  Business  Notes. 

A  further  impro\  ement  was  shown  by  the  return  of 
the  New  York  Associated  Banks  for  the  past  week. 
It  is  mostly,  if  not  wholly,  a  product  of  the  help 
afforded  by  the  Treasury  through  tiie  deposit  of  its 
Custom  receipts,  but  none  the  less  is  the  change  indi- 
cative of  increased  power  on  the  part  of  the  market  to 
cope  with  its  difficulties.  There  was  a  nett  increase  in 
the  currency  held  of  ;^'i,074,ooo,  specie  having  in- 
creased, and  the  legal  tenders  slightly  decreased. 
Thanks  to  this  and  to  a  further  expansion  of 
;£^ 1, 230,000  in  tlie  loans  and  discounts,  nett  deposit* 
show  an  expansion  of  ;^,!^3,38o,ooo.  Tlieir  total,  how- 
ever, is  still  nearly  ;£r5, 200,000  below  the  total  of  the 
loans,  so  that  the  resources  of  the  banks  continue  to  be 
overpledged.  But  there  is  improvement  in  this  respect 
likewise,  for  the  week  l>efore  the  excess  of  loans  and 
discounts  over  deposits  was  ;£^g,(k>o,ooo,  and,  what 
is  even  a  more  significant  sign,  the  National  City 
Bank,  chief  prop  of  the  Standard  Oil  accapareurs,  has 
managed  to  reduce  its  loans  during  the  week  by  nearly 
;£.'!, 460, 000.  How  the  Standard  Oil  people  have  been 
able  to  do  this  we  have  no  means  of  knowing,  but  we 
should  regret  if  it  were  the  consequence  of  sales  of 
their  inflated  paper  to  the  public.  The  surplus  reserve 
has  increased  by  ;^a,264,ooo  within  the  week  to  almost 
;£r3, 900,000,  against  a  deficit  twelve  months  back  of 
;^'5i 2,000.  The  New  York  mone)'  market  is  conse- 
quently much  stronger  looking  than  it  was  a  few  weeks 
ago,  or  at  this  time  last  year. 

It  follows  that  the  improvement  is  immediately  to 
be  taken  advantage  of  to  resume  the  issue  of  securities. 
Stockholders  of  the  Buffalo,  Rochester,  and  Pittsburg 
Railroad  are  to  be  asked  to  sanction  the  issue  of 
;^"7,ooo,ooo  in  4J  per  cent,  bonds,  the  proceeds  to  be 
devoted  to  improvements  and  the  consolidation  of  the 
company's  debt.  How  much  to  the  one,  how  much  to 
the  other,  we  do  not  yet  know.  It  is  also  reported  that 
the  Erie  Railroad  is  going  to  emit  another  ;£'i,ooo,c>oo 
in  short  term,  notes  to  add  to  the  floating  debt,  some 
portion  of  which  was  recently  renewed  and  offered  in 
the  London  market  on  terms  tliat  would  yield  the  in- 
vestor about  7  per  cent.  Furthermore,  the  Delaware 
and  Hudson  Company  is  reported  to  be  about  to  issue 
;£^2,ooo,oc>o  of  its  notes,  and  there  will  doubtless  be  an 
avalanche  of  this  kind  of  thing  if  the  New  York  market 
keeps  easy  and  money  rates  low.  Money,  indeed,  has 
become  so  cheap  there  that  borrowers  on  day  loans  are 
getting  supplied  at  from  ij  to  2 J  per  cent.,  and  from 
some  points  of  view  this  ease  is  one  of  the  worst 
symptoms  of  the  unsound  condition  that  underlies  all 
this  skilful  patching  and  inflating  and  propping.  Not 
so  long  ago  it  was  difficult  to  borrow  at  25  per  cent., 
and  the  decline  cannot  l>e  regarded  as  a  symptom  of 
health.     It  is  the  product  of  manipulation. 

Much  moralising  is  indulged  in  by  American  news- 
papers on  the  recent  collapse  in  speculation.  Of  course, 
they  all  foresaw  the  crisis,  and  are  now  full  of  virtue  and 
effusive  explanations  tending  to  obscure  the  facts  and 
to  minimise  th  ereal  extent  of  the  mischief.  Prominent 
always  amongst  sayers  of  smooth  things  of  this  de- 
scription is  the  New  York  Commercial  Chronicle,  and 
it  has  surpassed  itself  in  the  latest  issue  received  by 
roundly  denying  that  the  gambling  which  has  gone  on 
in  the  Wall  Street  market  is  done  by  "  Eastern  men." 
The  blame  is  thrown  upon  the  men  of  the  West,    lliere 
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s  doubtless  truth  in  its  assertion  that  "  the-  bankinj^; 
ind  brokerage  houses  located  in  Wall  Street  "  arc  the 
.iiost  conservative  to  be  found  anywhere  ;  tlie  majority 
'jf  them  must  Ix;  so  else  tiiey  would  periodically  dis- 
ippear  like  snow  in  May  at  every  crisis  ;  but  all  the 
-.ame,  a  certain  nimilK'r  of  these  houses  are  the  a^^^ents 
and  instruments  of  },''roups  like  the  Standard  Oil  }^anjj 
and  their  rivals  in  manipulating  stocks  upon  the  market 
with  a  view  to  roblxTy,  heartless  and  insatiable.  'Hit- 
business  men  from  the  interior  do  the  gamblin},',  says 
tile  Chrunicle.  Almost  the  first  thinjf  the  Western  man 
does  when  he  has  accumulated  a  little  money  is  to 
take  a  flyer  in  the  stock  market.  And  do  New  Yorkers 
abstain  and  stand  by?  It  is  not  to  he  believed.  Ah! 
but  Rockefeller  and  Co.  are  mainly  "  Western  men, 
are  they  not  ? 

The  same  paper  is  discreetly  indijjnant  about  Mr. 
Carncj:fie'.s  denimciatiiwis  of  stock  g'ambiin^,  and  does 
not  seem  to  suspect  how  perfectly  comic  his  desperately 
ri<^liteous  attitude  is.  .And  yet  he  probably  thinks  him- 
'-elf  consistent  enouf^h  because  it  was  not  by  stock 
^••amblinj^-  in  the  ordinary  sense  that  be  piled  up  his 
nillions — some  ;^33,c)oo,ooo  of  which  he  has  given 
.way,  it  is  alleged— it  was  by  judicious  combination, 
ny  quiet  aksorptionis  of  weak  busines.ses  at  knock-out 
prices,  and  by  masterful  combination,  ruthless  com- 
petition, and  intimjdatinjjf  tactics  desij^ned  to  coerce 
rivals  into  enterintj  his  combination  under  threat  of 
utter  ruin.  Tiiat  kind  of  "  speculation  "  may  be  in  the 
lon;^  run  productive  of  greater  misery  to  communities 
than  the  wild  deals  upon  Wall  Street,  but  it  is  not 
"gambling  "  of  the  kind  that  the  eminent  millionaire 
deniounces,  oh !  dear  no,  far  from  it.  No  wonder  he 
hardly  ever  heard  a  millionaire  laugh.     But  we  can. 

How  much  in  all  has  the  Treasury  supplied  to  the 
.Vew  York  market  in  order  to  keep  it  on  its  feet?  We 
cannot  answer  that  question,  but  complaint  is  made 
that  it  is  owing  to  the  habits  of  the  Treasury  in  lock- 
.ng  up  taxes  that  the  Money  market  was  brought  to 
such  a  pass  on  Wall  Street  in  the  beginning  of  last 
month.  On  June  i,  190^),  the  balance  of  cash  in  the 
sul>Treasury  was  ;£."63,34o,ooo  in  round  figures,  and 
on  March  25  last  it  was  ;£.'g, 245,000  larger  than  this. 
Can  it  really  Ix;  asserted  that  the  withdrawal  of  such 
a  sum  was  enough  to  upset  the  whole  money  markets 
of  the  United  States?  If  so,  then  these  markets 
habitually  sail  too  near  the  wind  to  Ix?  comfortable. 
Hut  Mr.  Cortelyou  has  been  steadily  pouring  out  credit 
and  casbto  help.  It  is  thanks  to  his  liberal  offers  to  buy 
bunds  on  favourable  terms,  his  payment  of  debt  interest 
in  advance  of  its  due  date  and  his  dumping  of  Govern- 
ment deposit.s.  to  the  tune  of  upwards  of  ^£,'3, 000, 000 
with  the  New  York  banks  that  the  crisis  was  averted. 
He  has  taken  steps  also  to  inflate  the  bank  note  circu- 
lation and  does  his  best  to  keep  the  market  fnmi 
foundering  by  every  device  he  can  fall  uoon.  ^^'hy, 
then,  turn  round  and  al)u^«  the  Treasury  now? 

Canada  is,  says  the  Montreal  correspondent  of  the 
Times,  alx)ut  to  have  a  rare  season  of  railway  expan- 
sion. Tlie  Canadian  Pacific  Companv  is  going  to 
build  1,492  miles,  of  which  534  will  be  double  tracking 
and  the  rest  branches.  Of  the  new  Transcontinental 
line  about  800  miles  will  be  under  construction  or  com- 
pleted this  season,  and  the  Grand  Trunk  Pacific  should 
account  for  at  least  1,000  miles  more.  Then  the  Great 
Northern,  U.S.,  is  building  1,000  miles  in  Canada  and 
the  Canadian  Northern  1,500  miles.  Other  roads  to 
the  extent  of  at  lea.st  1,200  miles  will  simultaneously 
be  pushed  on  if  men  and  money  fail  not,  and  altogether 
Canada  will  have  about  7,000  miles  under  construction 
against  12,000  miles  for  the  whole  of  the  United  States, 
a  country  with  quite  twelve  times  its  population.  .All 
to  make  room  among  the  ice  for  the  "  teeming  mil- 
lion.s  "  to  come. 

In  recent  wi-cks  we  have  heard  a  great  deal  about 
the  discovery  of  silver  at  Cobalt,  in  Ontario,  and  in 
some  quarters  vigorous  efforts  have  beeiii  made  to 
excite  public  interest  in  compiuiies  owning  properties 
in  this  district.  As  very  little  is  yet  known,  alxmt  this 
field,  scepticism,  is  natural  about  its  commercial  value. 
The  annual  reix)rt  of  the  Ontario  Bureau  of  Mines  has 


just  boon  issued,  and  one  naturally  turns  to  it  lor  in- 
formation" upon  this  newly  discovered  field,  but  the 
search  is  not  amply  rewarded.  This  may  Ijc  because 
the  report  is,  as  usual,  very  l>elated,  and  deals  with 
matters  up  to  the  close  of  1905  only,  whereas  the  pre- 
liminary figures  lor  the  whole  of  Canada  for  1906  ha\e 
already  been  published.  Mr.  T.  W.  Gibson,  the  direc- 
tor of  the  Bureau  of  Mines,  points  out  that  by  a  curious 
coincidence  the  closing  down  of  the  las-t  mine  in  the 
Lake  Superior  district  synchronised  with  the  di.sco\cry 
of  the  riches  at  Cobalt.  He  writes:  "The  close  re- 
semblance which  these  deposits  bear  to  each  other, 
though  not  less  than  500  miles  apart,  warrants  the 
ho;x;  that  in  the  intervening  distance  veins  of  a  similar 
nature  may  yet  be  found."  He  holds  out  a  little  en- 
couragement to  prospectors  by  saying  that  by  far  th«- 
larg<r  part  of  this  immen.se  district  has  been  but  little 
prospected  away  from  the  railway  and  leading  canoe 
routes. 


Passing  Events, 

Well  can  we  understand  and  sympathise  with  Sir 
Edward  Grey's  emotion  in  the  House  of  Commons  on 
Thursdiiy  afternoon  wIk-u-  he  made  the  announcement 
that  Lord  Cromer's  state  of  health  had  compelled  him 
to  resign.  liarly  thisi  week,  when  reading  his  lord- 
ship'.si  last  vividly  interesting  and  luminous  report  on 
the  land  whose  affairs  he  has  administered  so  well  and 
so  k>ng,  a  thought  forced  itself  on  the  mind  :  How 
long  will  this  t)ld  man  remain  at  the  head  of  the 
Egyptian  Government?  Little  did  we  think  that  his 
career  would  be  closed  Ix'fore  the  article  founded  on 
his  repo'-t  could  a|)|x-ar.  His  retirement  will  be  an 
immense  loss  to  Egypt.  He  went  there  with  an  .Anglo- 
Indian  training,  his  mind  filled  with  tlie  best  ideals  of 
the  Indian  civil  service,  ideals  than,  which  there  are 
none  higher  in  the  world,  and  amid  endless  obstruction, 
cross  currents,  and  difficulties  of  Ix'wildering  variety  ; 
not  to  say  viciousness,  he  settled  down  patiently  to 
the  work  of  regeneration.  The  state  of  Egypt  to-day 
is  the  l)est  monument  to  his  success.  He  has  brought 
order  out  of  chaos,  given  peace  and  on  the  whole  even- 
handed  justice  to  the  people,  reduced  their  burdens 
while  yet  faithfully  paying  the  onerous  tribute  exacted 
by  the  Sultan  and  the  still  more  onerous  interest  and 
sinking  fund  charges  imptjsed  by  the  huge  foreign 
debts  contracted  by  Ismail,  his  predecesst>rs  and  rela- 
tions, and  at  the  same  time  instituted  a  series  of  public 
works  whose  fruits  have  been  an  incalculabk.'  increase 
in  the  producing  pinver  of  the  land.  No  rreat  ruler  of 
uKxlern  days  has  done  greater  or  nobler  work  than 
Lord  Cri>mier,  and  not  the  least  of  his  achievements  is 
his  resolute  defence  of  the  people  against  cosmopolitan 
finance.  We  can  only  hope  tliat  his  successor,  Sir 
Eldon  Gorst,  the  man  of  his  own  choice,  will  continue 
to  work  with  equal  rejjolution  and  enlightenment  on 
the  lines  his  master  has  laid  down,  and  Sir  Eldon "s 
record  is  gocxl.  The  \ery  fact  also  that  he  has  been 
.selected  by  his  chief  to  succeed  him  is  a  guarantee  that 
there  will  be  no  rupture  of  policy,  that  Egypt  will  be 
guided,  as  hitherto,  steadily  onward  towards  a  higher 
plane  of  civilisation.  But,  all  the  same.  Lord  Cromer's 
departure,  will  Ix-  a  landmark  in  the  history  of  the 
British  occupation. 

Sir  C.  Rivers  Wilson  did  well  to  put  his  fobt  down 
upon  Mr.  Landau's  suggestion  that  bearer  warrants 
should  lie  issued  by  the  Cirand  Trunk  Railway  C-om- 
pany  in  lieu  of  registered  stixrk.  We  do  not  want  the 
Grand  Trunk  capital  to  be  .Americanised.  Much  of 
the  facility  afforded  to  the  railroad  conjurer,  wrecker 
and  reorganiscr  in  the  States  con>e-s  from  this  very 
source.  The  share  capital  of  a  company  is  registered 
in  a  few  names  at  the  start,  and  never  conx-s  out  of 
tlH^m.  Tlie  voting  power  is  retained  by  the  financiers 
no  matter  who  owns  the  capital,  for  the  buyers  only 
receive  what  may  be  called  transfer  warrants,  that 
pa.ss  from  buyer  to  buyer,  leaving  r»o  trace,  giving  no 
power  to  the  holder.  How  many  holders  of  Canadian 
Pacific  shares  possess  the  right  to  vote  thiXHigh  ha\ing 
had  the  shares  registered  in  iheir  own  names,  how  many 
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Pennsylvania  or  New  York  Central  shareholders?  No, 
no ;  we  do  not  want  thisi  kind  of  thing-  im  the  Grand 
Trunk.  Speculation  in  its  stocks  is  free  now — quite  as 
free  as  it  ought  to  be — but  as  long  as  they  are  regis- 
tered- stocks  the  property  cannot  be  "  Harrimanised. " 

Mr.  Outhwaite  teleg-raphs  to  his  syndicate  of  news- 
papers that  the  Rand  magnates  are  hatching  "  a  plot." 
It  is  a  cunning-  one  in  the  Simple  Simon  kind.  A 
motion  is  to  be  made  by  the  capitalist  Opposition  in 
the  Transvaal  I^eg-islature  when  it  meets  next  June  to 
amend  the  Constitution  in  a  way  that  will  permit  the 
•  contracts  with  the  Chinese  coolies  to  be  renewed  or 
fresh  importations-  to  be  made.  If  the  Government 
resists,  as  it  must  and  will,  the  mines  are  to  be-  closed 
and  starvation  and  panic  brought  on  the  Rand  and 
Johannesburg-.  This  is  the  best  news  we  have  heard 
this  longf  while  from  that  part  of  the  world,  if  true, 
which  we  doubt,  because,  however,  politically,  idiotic 
they  may  be,  the  Rand  cosmopolites  have  the  keenest 
sense  of  what  is  good'  for  lining-  pockets.  Were  they 
to  pursue  this  course,  some  pockets  now  well  lined 
would  stand  a  good  chance  of  being  emptied.  For 
how  should  the  Transvaal  Government  meet  bullying 
tactics  of  this  kind?  By  seizing  the  opportunity  thus 
given  to  take  the  control  of  the  mines  into  its  own 
hands,  these  mines  to  be  workedi  henceforth  as  a  State 
monopoly  in  partnership  with  the  genuine  shareholders. 
At  a  moderate  calculation,  a  saving  of  from  half  a 
million  to  a  million  per  annum  might  at  once  be  effected 
by  means  of  this  reform,  and  as  years  passed  and  the 
working-  of  the  mines  became  thoroughly  systematised 
and  modernised,  the  saving  must  increase,  to-  the  great 
benefit  of  both  Government  and  shareholders.  Oh,  we 
hope  the  story  is  true,  and  that  "  the  corner  house  " 
and  its  supporters  will  do  even  as  Mr.  Outhwaite  says  ! 
But  they  haven't  the  pluck. 

Amid  a  continual  stream  of  ominous  reports  regard- 
ing- the  intentions  of  Russian  absolutists  tO'  destroy 
the  Duma,  that  body  continues  toi  live  and  to  walk 
with  singular  circumspection.  There  was  a  threaten- 
ing of  conflict  over  the  budget,  some  portions  of  which 
are  entirely  withdrawn  from  Parliamentary  criticism!, 
and  the  remainder  of  which  the  Duma  Committees 
have  been  ordered  to  examine  without  the  assistance 
of  ooitside  experts.  Again  and  again  the  extreme 
factions  among  the  members  have  sought  to-  rush  the 
assembly  into  an  attitude  of  sharp  opposition  to  M. 
Stolypin  and  the  other  members  of  the  Ministry,  but 
the  good  sense  of  the  majority  has  always  hitherto  pre- 
vented an  outbreak  of  strife,  and  the  attitude  of  the 
Finance  Minister  is  on  the  whole  so  conciliatory,  as 
far  as  we  can,  judge  fromi  the  meagre  telegrams,  as  to 
warrant  the  hope  that  not  only  will  the  budget  be 
passed,  although  probably  with  insufficient  criticismi 
and  overhauling,  but  that  the  Duma  will  be  able  to 
proceed  to  the  consideration  of  those  agrarian  reforms 
that  the  Ministry  have  drafted  laws  to  bring  about. 
Altogether  the  prospects  of  this  young  representative 
body  appear  to  us  less  hopeless  than  the  newspaper 
correspondents  would  lead  us  to  think.  Probably 
enough  the  hostility  towards  it  amongst  the  autocratic 
surroundings  of  the  much-harassed  Tsar,  in  the  clubs 
and  among  the  brute  force  worshippers,  is  intensified 
by  the  calmi  and  deliberate  way  im  which  the  Duma  is 
going  about  its  work.  It  would  have  pleased  themi 
better  if  strife  could  have  been,  fomented  between'  the 
majority  of  the  members  and  the  Government,  and 
their  rage  is  quite  likely  to  become  more  fierce — and 
let  us  hope  more  impotent — the  longer  the  Duma  is 
able  to  maintain  itself  and  to  make  progress  in  fulfil- 
ling its  mission.  It  does  not  follow  because  the  reac- 
tionary groups  are  determihedt  on  its  destruction  that 
they  will  win.  There  is  always,  as  must  be  repeated', 
behind  the  Duma  andi  suppvorting  it  to  an,  extent  we 
probably  little  suspect,  the  united  opinion  of  Western 
Europe,  an  opinion,  that  would  become  irreconcilably 
hostile  toi  Russian  autocracy  were  the  representative 
assembly  to  be  suppressed.  State  necessities,  there- 
fore, dictate  caution,,  courtesy  and  some  measure  of 
concession  to  the  popular  will,  to  European  prejudices 
on  the  part  of  the  Tsar  and  his  advisers.     They  dare 


not,  if  they  wish  to  conciliate  the  lending  classes  of 
the  West,  do  anything  violent  or  as  it  may  Ik?  called 
revolutionary  against  the  body  the  Tsar  has  called  into 
existence,  we  doubt  not  from  a  sincere  desire  to  lead 
his  maggot-devoured  empire  into  the  ways  of  con- 
stitutionalism and  resfxjnsible  government. 

The  Sultan  seems  to  be  desj>erately  hard  up  for 
money,  if  we.  may  judge  by  the  energy  displayed  at 
Yildiz  Kiosk  in  hustling  forward  the  proposal  to  in- 
crease the  Turkish  Customs  duties  by  3  per  cent.  The 
British  Governnient  is  the  principal  obstacle  to  this 
addition  to  the  burdens  of  the  people,  but  it  will  doubt- 
less give  way  if  certain  conditions  imposed  by  it  are 
fulfilled'.  The  increase  is  needed  in  order  to  furnish 
security  for  yet  one  more  hatful  of  money  to  Abdul 
Hamid,  and  it  is  calculated  that  this  additional  3  per 
cent,  will  afford  security  for  a  loan  of  alxjut 
_£^i,5C)0,ooo,  of  which  ;£.i-2-:,o,ooo  will  be  required  irk 
connection  with  the  marriage  of  two  of  the  Imperial 
princesses  and  ;^r50o,ooo  to  refresh  the  always  needy 
war  department.  Neither  of  these  uses  for  borrowed 
money  appears  to  be  in  the  least  degree  advantageous 
to  the  population  of  the  empire,  but  needs  must  where 
the  devil  drives. 

We  are  sorry  to  see  that  the  London  Chamber  of 
Commerce  has  committed  itself  to  what  is  called 
"  tariff  reform,"  to  a  system;  whereby  the  excessive 
load  of  taxation  now  borne  by  the  people  of  this 
country  in  the  interests  of  the  empire  would  in  large 
measure  be  transferred  from  the  shoulders  of  payers 
of  direct  taxes  to  those  of  the  humble  multitude,  who 
are  the  heaviest  payers  of  indirect  taxes.  What  busi- 
ness has  the  Chaml^er  of  Commerce  to  interfere  in  this 
dispute?  As  far  as  we  can  see  most  of  the.  gentlemen 
who  took  part  in  the  debate  which  led  to  this  result  at 
the  25th  annual  meeting  of  the  Chamber  held  on 
Wednesday  last  are  not  connected!  with  the  industry 
and'  trade  of  the  kingdom.  They  seem  amateurs  filled 
with  the  zeal  that  is  not  always  tempered  by  know- 
ledge, andi  it  would  have  been  better  in  any  case  for 
the  Chamber  to  have  kept  clear  of  an  entanglement  of 
this  description.  Less  than  half  the  members  voted 
on  the  resolution,  but  this  does  not  alter  the  fact  that 
the  official  support  of  the  Chaml>er  has  been  given  to 
agitators  who  have  broken  the  old  Conservative  party 
into  fragments,  and  whose  purpose  it  is  to  make  fof)d 
dearer,  wages  less  effective,  investments  less  remu- 
nerative, and  trade  less  free. 

It  is  not  wholly  pleasant  news  that  Sir  Nevile  Lul> 
lx)ck  gave  the  shareholders  of  the  Royal  Exchange 
Assurance  Company  on  Wednesday.  We  are  not  re- 
ferring so  much  to  the  staggering  losses  inflicted  upon 
this  old  company  by  the  San  Francisco  disaster, 
although  the  manner  in  which  that  loss  was  piled  up 
is  descrit>ed  in  a  very  interesting  way  by  Sir  Nevile. 
A  conspiracy  of  silence  was  set  on  foot,  he  said,  which 
made  it  impossible  for  the  company  to  get  anyone  in 
San  Francisco  to  admit  that  any  house  had  been  in- 
jured by  the  earthquake.  Therefore  the  clause  in  its 
policies  which  exempted  the  company  from  liability  in 
the  case  of  any  building  which  fell  through  causes 
other  thani  fire  was  rendered  inoperative,  and  it  had  to 
meet  its  commitments  to  the  last  dollar.  This  is  un- 
pleasant enough,  and'  it  will  take  the  Royal  Exchange 
and  all  other  companies  involved  many  years  to  re- 
cover the  effects  of  the  disaster.  The  loss  of  interest 
alone  upon  investment  fund's  must  cripple  many  of 
them  to  a  most  serious  extent.  What  are  they  going 
to  do  about  American  business  in  future? 

AVe  wish  to  emphasise  this  part  of  the  sf>eech,  but 
Sir  Nevile's  statement  alx)ut  the  intention  of  the 
various  insurance  offices  to  revise  their  tariffs  in  view  of 
the  new  Employers'  Liability  Act, which  comes  into  force 
on  July  I,  seems  of  even  greater  immediate  interest. 
As  readers  knovi%  the  various  companies  that  have 
decided  to  take  up  business  in  that  new  field  opened 
up  by  this  Act — viz.,  domestic  service — have  been 
emitting  schemes  and  offering  to  undertake  all  manner 
of  liabilities  so  as  to  relieve  employers.  Apparently 
they  were  acting  without  concert  and  prematurely,  for 
a  tariff  committee  has  now  been  formed  by  them,  and 
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it  has,  accordinff  to  Sir  Nevile,  arrived  at  tiic  con- 
clusion that  tho  new  Act  will  double  the  liability.  On 
this  point,  h<;  says,  there  is  no  diverjfcnce  of  opinion  ; 
therefore  in  many  cases  old  rates  will  have  to  be  more 
than  doubh'cll  <)winif>f  to  the  fact  that  they  had  in  the 
past  bocn.  quite  inadequate.  l'"or  mere  domestic  ser- 
vants, however,  the  rate  has  Ix^en,  lowered  from  3s.  per 
servant  to  2s.  M.  Yes,  but  this  3s.  covers  a  very 
imperfect  or  limiited  form  of  insurance,  and  how  will 
it  be  with  the  hi^jher  .sciilcs  intendt-d  to  compensate  in 
all  directions?  It  will  be  very  interesting-  to  sec  what 
happens  when,  the  revised  scheme  comes  out,  but  we 
hof)e  th«  oflices  will  not  yo  to  the  other  extreme  and 
drive  business)  away  by  the  terms  they  impase. 

We  have  every  sympathy  with  the  Governments  of 
Australasia  in  their  attempt  to  improve  the  condition 
of  the  seafarinf>f  man,  and  therefore  welcome  the  state- 
ment published  in  'ihursclay's  Daily  Chrunicle  to  the 
effect  that  the  Culonial  Merchant  Shippinj^  Conference 
"  has  won  all  alon|f  the  line  "  ;  that  is  to  say,  it  has 
apparently  persuaded  the  Home  Government  to  ^'n'C  it 
a  free  hantl  in  rej^ulatinff  the  conditions  under  which 
the  seafaring-  life  connected  with  the  various  Aus- 
tralian colonies  and  New  Zealand  shall  be  carried  on. 
This  niicans  for  one  thing  that  white  sailors  will  alone 
be  employed,  for  although  the  Governments  do  not 
intend  to  stop  the  use  of  Lascars  by  the  P.  and  O.  and 
other  lines,  they  will  stipulate  that  in  Australian 
waters  the  same  wage  must  be  paid  to  the  men  of  the 
Lascar  crew  as  to  the  whites.  This  must  mean  the 
early  eviction,  of  these  inferior  seamen  from  all  ships 
tradin^^  to  Australia  and  New  Zealand,  for  an  English 
sailor  is  probably  worth  at  least  twice  the  pay  of  a 
Lascar,  and  his  pay  also  is  to  Ix;  increased.  Accord'- 
ing  to  the  information  given  to  the  Daily  Chronicle  by 
a  memtjer  of  the  Conference,  British  ships  now  pay 
their  sailors  ;(^^  and  ;^'6  a  month  and  Australian  sliips 
;^8  and  ;£rio.  Similar  disparities  exist,  whatever  that 
means,  in  the  number  of  ollicers  and  crew  required  to 
man  a  ship  of  certain  size  and  in  the  sleeping:  space, 
&c.,  assigned  to  them.  All  this  is  to  be  changed,  and 
we  are  delighted  to  hear  it  so  far  as  the  comfort  of 
the  mem  gcxis.  Only  one  doubt  arises  in  the  mind,  and 
it  is  whether,  by  acting  thus  generously  and  humanely 
towards  the  sailor,  these  Australasian  Governments 
are  not  erecting  a  barrier  against  their  trade  in  the 
open  markets  of  the  world. 

The  gentleman  who  writes  under  the  name  of  "  B. 
L.  Putnam  Weale  "  does  not  seem  to  us  to  be  treat- 
ing the  Japanese  quite  fairly  in  his  latest  book  "  The 
Truce  in  the  I>"ar  East  and  its  Aftermath."  He  depre- 
ciates the  Japanese  throughout,  praises  them,  when  he 
does  so,  only  in  the  most  grudging  manner,  and  devotes 
all  his  remarkable  literary  skill  to  exalting  the  Chinese. 
In  particular  his  description  of  the  state  of  Korea 
just  at  the  close  of  hostilities  is,  one  might  almost  say, 
malignant.  That  there  were  abuses,  that  undesirables 
had  come  into  Korea  from  Japan,  that  the  machinery 
of  Government  was  creaking,  and  that  there  was  a 
sullen  feud  between  the  Japanese  and  the  Koreans  may 
be  all  quite  true,  but  surely  the  same  and  worse  might 
have  been  said  about  our  occupation  of  Egypt  for 
several  years  after  it  was  established.  For  all  that  this 
book  is  well  worth  reading  because  of  the  fresh  way 
in  which  it  states  the  everlasting  problem  of  the  Far 
East.  It  puts  before  the  British  reader  once  more 
glimpses  of  the  remarkable  changes  that  are  beginning 
to  take  place  in  China,  changes  full,  it  may  be,  of 
momentous  consequences  to  all  Europeans  having  in- 
terests at  stake  in  that  empire. 

And  on  one  point  the  writer's  allegations  are  most 
grave.  The  Japanese  Government,  he  says,  is  going 
to  work  to  secure  a  monopoly  of  the  trade  of  Korea 
and  Southern  Manchuria.  Foreign  merchants  will  be 
starved  or  hustled  out  of  the  treaty  ports,  Japanese 
textiles  will  be  introduced  dutv  free,  and  obstacles  of 
all  sorts  put  in  the  way  of  the  foreigner.  If  this  !)C  at 
all  true,  no  wonder  the  English  in  China  are  becoming 
hostile  to  the  Japanese.  But  is  it  true?  That  is  what 
the  Government  must  ascertain. 


Some  semblance  of  animation  has  been  imparled  in 
the  la-st  week  or  two  to  the  shares  of  the  Associated 
(iold  Mines,  on  the  strength  of  better  developments 
reported  on  the  Australia  East  lode,  where  at  one 
point  the  assay  is  said  to  go  as  rich  as  30  dwts.  to 
the  ton.  This,  of  course,  is  a  very  high  figure,  but  it 
would  Ijo  prudent  of  shareholders  not  to  attach  too 
great  importance  to  it.  In  the  first  place,  even  assay 
value.'i  often  prove  very  misleading-,  and  then  this 
Australia  East  lode  has  already  given  much  disap- 
pointment and  may  give  more.  Up  to  the  present  it 
has  certainly  not  proved  a  very  valuable  body,  and  it 
is  very  doubtful  now  that  it  ever  will.  There  has  be^ 
a  similar  experience  with  the  much-belauded  Iron  Duke 
lode,  which,  at  one  time,  was  used  as  a  pretext  for 
rushing-  the  price  of  tho  share  to  3^.  This  has  been  a 
most  illusory  ore  body,  and  to  say  it  has  been  dis- 
appointing- is  speaking-  mildly.  Though  the  shares 
may  not  l(X)k  over-priced  on  present  dividends,  the 
prospects  of  the  mine  cannot  Ix;  rejjarded  as  very 
hopeful. 

Immediately  upon  the  publication  of  tho  news  that 
the  joint  Commission  recently  suggested  to  investigate 
the  question  of  Portuguese  ruitive  labour  has  fallen 
through,  it  is  officially  announced  that  a  Contmission 
has  been  appointed  to  inquire  into  the  subject  of  the 
employment  of  white  and  native  labour  in  the  mines 
and  the  use  of  machinery  as  substitutes  for  Chinese 
labour.  This  Con-vmission  corvsists  of  Mr.  Stocken- 
stroomi  (chairman),  Mr.  Creswell,  Mr.  Whiteside,  a 
meml>er  of  the  Labour  party,  Mr.  Spencer,  manager 
of  the  Consolidated  Main  Reef  Mines,  and  Mr. 
Francke,  head  of  the  Goerz  group  of  mines.  It  was 
hardly  possible  that  the  composition  of  such  a  Com- 
mission should  give  satisfaction  to  everybody,  and  all 
parties  have  raised  their  objections  to  it  which  their 
politicsil  proclivities  arkd  interests  suggest.  Mr.  Cres- 
well, in  particular,  is  not  a  persona  grata  to  the  bosses, 
he  has  spoken  the  truth  too  courageously  for  them, 
and  frankly  they  would  have  preferred  him  anywhere 
than  on  such  a  lx)dy.  But  the  Government  has  shown 
its  wisdom  in  .selecting  such  a  man,  not  only  because 
of  his  experience  and  knowledge,  but  because  of  his 
int<^rity.  The  Commission  will  do  its  work  well  we 
have  no  doubt.  It  would  Ix*  the  easiest  thing  possible 
to  select  men  of  strong  prejudices  to  sit  upon  it,' men 
whose  minds  are  already  made  up,  who  will  have 
Chinese  at  any  price,  but  we  want  a  calm,  disinterested 
judgment. 

The  Tributif  is  responsible  for  the  statement  that  the 
seven  millions  of  profit-sharing  notes  issued  by  the 
Underground'  Electric  Railways  of  London  will  not  be 
redeemed  on  the  due  date,  June  i,  1908.  Later  on 
holders  will  have  a  proposal  laid  before  them  for  the 
extension  of  the  notes  for  a  considerable  period,  per- 
haps three  or  five  years,  but  additional  security  will 
be  deposited  to  supplement  that  already  set  aside.  This 
consists  in  larg-e  part  of  the  stcxrks  and  shares  of  the 
various  tube  railways  controlled  by  the  Underground 
Company,  and  wh<xse  value  at  the  present  moment  is 
highly  problematical.  Possibly  those  responsible  for 
the  construction  of  the  new  railways  were  over-san- 
guine as  to  the  time  when  the  lines  would  be  finished, 
and  one  of  them,  the  Charing  Cross,  Euston  and  Hamp- 
stead,  has  yet  to  be  opened.  The  working  of  the  system 
as  a  complete  unit  will,  therefore,  only  commence  this 
year,  and  while  it  must  be  admitted  that  the  prospects 
are  not  too  rtxsy,  time  may  result  in  the  development 
of  a  payable  traftic  permitting  such  financial  operations 
as  will  criable  the  notes  to  be  evcntuallv  redeemed. 


Lloyds  Ban-k.—  The  balance-sheet  for  March  shows  liabili- 
ties consisting  of  curreni  and  deposit  accounts  ^^63, 380,407,  and 
bills  accepted  or  endorsed  ^2. 755. 417.  and  assets  of  cash  in  hanil 
and  at  Bank  of  England  /lo.  126, 562.  cash  at  call  and  short  nolic- 
^■4, 202, 754.  bills  of  exchange  /5,S25.623.  Consols  and  other  invesi- 
ments  ^11.106,354,  and  advances  to  customers  and  other  secnrities 

;f37.  I  28.442. 

Mr.  R.  George  Law«.  of  Cardiff,  has  purchased  the  basiness  of 
Messrs.  Wes'lake  and  Sons,  stock  and  share  l>rokers,  of  Plymou'h, 
and  will  carry  it  on  under  the  style  of  Westlake.  Son,  and  tjnv». 
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Critical  Index  to  New  Investments. 

United  Railways  of  the  Havana  and  Kdgla 
Warehouses,  Limited. 
In  February,  1906,  Messrs.  J.  Henry  Schroder  and 
Co.  offered  ;£^493,700  of  this  company's  5  per  cent, 
irredeemable  stock  to  holders  of  existing  ordinary, 
preference,  and  debenture  stocks  at  116  per  cent,  in 
connection  with  the  purchase  of  the  Cardenas  and 
Jucaro  Railway.  The  absorption  of  this  line  and  of 
the  Matanzas  Railway,  which  was  taken  over  in  July, 
led  to  a  considerable  increase  of  traffic,  and  in  order 
to  handle  it  efficiently  large  extensions  at  the  \'illa- 
nueva  terminus  in  the  city  of  Havana  were  contem- 
plated. A  considerable  amount  of  this  outlay,  how- 
ever, has  been  avoided  by  arrangements  made  with  the 
Havana  Central  Railroad  Company,  these  arrange- 
ments including  the  purchase  of  $2,250,000  5  per  cent, 
bonds  and  $4,112,500  stock  of  that  company.  In  order 
to  provide  the  money  required  for  this  purchase  and 
for  carrying  out  the  arrangements,  the  company  has 
issued  another  ;£r8oo,ooo  5  per  cent,  irredeemable 
stock,  which  was  bought  by  Messrs.  Schroder  at  102 
per  cent.,  and  is  now  offered  to  holders  of  existing  secu- 
rities at  106  per  cent.  The  stock  forms  part  of  a  total 
of  ;£j^2,824,ioo,  secured  by  first  charges  for  ;£^i,374, 100 
on  the  Cardenas  system,  ;£ji50,ooo  on  the  Matanzas 
system,  and  ;£^8oo,ooo  on  the  bonds  and  stock  of  the 
Havana  Central  and  by  a  charge  upon  the  united 
system,  subject  to  the  existing  charges  thereon.  The 
nett  revenues  of  the  three  systems  for  their  respective 
financial  years  of  1906  were  ;^499,520,  or  rather  more 
than  double  the  sum  required  to  meet  the  interest 
charges  on  all  the  debenture  issues  of  the  company, 
while  the  gross  receipts  from  July  i,  igo6,  to  March 
31,  1907,  amounted  to  ;^9io,8ii,  or  an  increase  of 
-£■90.570  over  the  corresponding  period  of  1905-6.  At 
the  price  asked,  the  stock  seems  a  reasonably  safe  in- 
vestment, yielding  a  trifle  under  4J  per  cent. 

City  of  Winnipeg  Sterling  4  per  Cent.  Dehentires. 

Messrs.  Glyn,  Mills,  Currie  and  Co.  offered  for  sub- 
scription at  par  ;£r3 27,643  of  these  debentures,  which 
are  redeemable  by  series  between  1913  and  1936,  and 
rank  equally  with  the  debentures  previously  issued  as 
a  charge  upon  the  revenues  of  the  city.  The  city  of 
Winnipeg  is  the  capital  of  the  Province  of  Manitoba, 
and  a  great  railway  centre,  with  a  present  population 
of  about  101,000.  On  January  7  it  had  debentures  for 
$9,699,525  outstanding,  including  those  just  offered, 
of  which  $1,904,090  was  represented  by  waterworks 
and  $4,002,908  by  share  of  expenditure  on  local  im- 
provements chargeable  against  property  owners.  The 
revenue  for  the  year  ended  April  30,  1906,  was 
$1,590,232,  and  the  expenditure,  including  interest, 
came  to  $1,548,564,  while  the  assessment  rate,  or  rate- 
able value,  was  $30,511,725.  The  bonds,  therefore, 
seem  a  good  enough  security,  but  under  existing  con- 
ditions are  pretty  high  priced. 

Fruit  Juice  Co.,  Limited. 

The  chairman  of  Schweppes,  Limited,  mentioned  at 
the  meeting  that  they  had  secured  the  exclusive  selling 
rights  for  Great  Britain  and  the  colonies  of  a  process 
of  conserving  unfermented  fruit  juices,  and  he  seemed 
to  think  they  had  got  hold  of  a  good  thing.  This  com- 
pany is  the  outcome  of  that  deal,  and  has  been  formed 
with  a  capital  of  ;£'7i,75o  in  70,000  ordinary  ;£"i  shares 
and  35,000  deferred  is.  shares,  entitled  to  half  the 
profits,  after  8  per  cent,  has  been  paid  on  the  ordinary. 
A  licence  to  use  the  Kuhn  process,  so  far  as  relates  to 
unfermented  fruit  juices  and  apparatus  therefor,  is 
acquired  from  Mr.  Rudi  Landauer  for  ;^46,225,  of 
which  ;^i  1,225  is  in  cash  and  ;^35,ooo  in  ordinary 
shares,  no  part  of  this  price,  it  is  said,  being  paid  for 
goodwill.  The  remaining  35,000  ordinary  shares  were 
offered  for  subscription,  and  shareholders  and  customers 
of  Schweppes  were  given  an  opportunity  to  subscribe 
for  five  deferred  shares  for  every  50  ordinary  shares 
subscribed  for.  The  issue  was  guaranteed  for  a  cash 
commission  of^i,750,   the   underwriters    receiving   in 


addition  the  right  to  subscribe  for  3,500  deferred  shares 
and  to  take  up  any  not  taken  by  the  Schweppes  in- 
terests. It  is  asserted  that  the  profit  on  the  purchases 
of  the  first  year  of  the  agency  is  sufficient  to'  pay  8 
per  cent,  on  the  ordinary  shares,  but  the  statement  is 
not  supported  by  proof,  and  as  the  concern  has  only 
just  sprung  into  being,  it  might  be  as  well  if  the  direc- 
tors explained  how  they  arrived  at  this  conclusion.  The 
mere  assertion  is  hardly  good  enough  when  it  is  a 
question  of  being  trusted  with  public  money  for  a 
speculative  business  of  this  character. 

Bulgarian   Loan. 

In  connection  with  the  repayment  of  the  6  per  cent, 
loan  of  1888  on  August  i,  the  Banque  de  I'aris  et  des 
Pays  Bas  as  contractor  for  the  1907  loan  offers  holders 
the  privilege  of  exchanging  into  the  new  4^  per  cent, 
issue  on  the  basis  of  one  4^  per  cent,  bond  of  ;£"i9  i*.s. 
and  ^.2  8s.  lod.  in  cash  for  every  ;£!^20  bond  held.  The 
new  loan  is  for  ;£.^,j^2,ooo,  and  in  addition  to  beir.;,'- 
a  direct  liability  of  the  Principality  of  Bulgaria,  it  is 
secured  on  the  surplus  of  certain  taxes  after  provision 
has  been  made  for  the  service  of  the  1902  and  1904 
issues.  It  is  redeemable  within  60  years  by  means  of 
half-yearly  drawings  at  par,  and  is  issued  at  90  per 
cent. 


letters  to  tbe  lEMtors. 


COMPANY  LAW  REFORM. 

Sirs, — As  regards  the  promotion  and  flotation  of  new  com- 
panies, the  best  protection  the  public  can  have  is  to  make  them 
acquainted  with  the  antecedents  of  the  directors  who  want  to 
be  entrusted  with  their  money.  I  would  suggest  that,  in  all 
prospectuses,  besides  the  names  and  occupations  of  the  direc- 
tors, it  should  be  compulsory  to  publish  lists  of  all  other  com- 
panies they  are  or  have  been  connected  with.  It  may  be 
objected  that,  in  many  cases,  this  would  take  up  too  much 
space,  but  this  difficulty  would  never  occur,  as  men  with  long 
lists  of  failures  and  worse  to  their  credit  would  not  dare  to 
come  forward.  In  the  event  of  new  directors  the  same  in- 
formation should  be  sent  to  shareholders.  Such  a  law  would 
go  far  to  wipe  out  the  professional  or  "guinea-pig"  director, 
who  merely  acts  for  the  sake  of  his  fees  or  the  inside  information 
which  enables  him  to  operate  in  the  company's  shares  to  ad- 
vantage. 

It  should  also  be  made  compulsory  to  state  a  definite  per- 
centage of  profits  to  be  placed,  as  a  minimum,  to  reserve  and 
depreciation.  As  you  have  often  shown,  many  companies  come 
to  grief  by  neglecting  these  necessary  funds. 

Yours  truly, 

R. 

Dollar,  N.B.,  April  8,  1907. 


INDIAN     GOLD    MINES. 

The  output  of  gold  from  the  mines  working  on  the  Colar  gold 
field  of  India  is  still  far  from  satisfactory.  For  March  tbe 
production  amounted  to  43.535  ozs.,  against  42,224  ozs.  for 
February,  an  increase  of  only  1,311  ozs.  for  the  longer  month, 
whilst  it  is  1,350  ozs.  below  the  yield  for  January,  which  was  of 
equal  length  with  March.  It  is  far  below  the  return  for  the 
corresponding  month  of  1906,  which  totalled  47,935  ozs.,  so  the 
decrease  was  no  less  than  4,400  ozs. 

Name  of  Dec.  Jan.  Feb.  Mar. 

Company.  Tons.      Ozs.    Tons.       Ozs.    Tons.     Ozs.     Tons,       Ozs. 

Balaghat 4,730      3,763      4,600      3,123      4,450      3,074      4,600      3,132 

Champion  Reef 15.336    11,372    15,219    11,291     14,100    10,236    15,170    10,607 

Coromandel    1,370         527      1,620         568      1,538         720         —         — 

Mysore     16,550    18,764    16,300    17,211     14,250    16,122     15,300    17,376 

Mysore     W.      and 

Wynaad  2,299         578      2,305         645      2,214         652      2,215         632 

Nundydroog  7,200      6,457      7.*oo      6,434      6,780      5,836      7,100      6,146 

Ooregum 11.033      7,340    10.228      5,617    10,068      5,584    10,302      5,642 

The   following  table  gives  the  total  monthly  returns  from  the 

Mysore  Field  alone,  for  1907  and  the  previous  five  years  : — 

1902.  1903.  1904.  1905.  1906.  1907. 

ozs.  ozs.  ozs.  ozs.  ozs.  ozs. 

January        ..        41,612  48,080  50.935  50,999  50,870  44,889 

February     ..        40,053  46.268  49,500  49.629  48,538  42,224 

March           ..        41.575  48,327  50,914  51,629  47.935  43.535 

April  . .        . .        38,329  48,271  49.991  52,324  44,940  — 

May   ..         ..        28,093  48,628  50,445  51,095  47,305  — 

June  ..        ..        37,466  48,980  50,800  51,553  46,633  — 

July    ..        ..        43,847  50,571  50,476  51,086  46,094  — 

August          ..        49,628  50,286  50,613  50,541  45,644  — 

September  ..        49.4«o  51,452  50,526  50,962  45,465  — 

October        ..        47,858  51,380  50,031  51,287  45,94i  — 

November  ..        48,332  51,559  50,442  50,802  45,307  — 

December    ..       48,078  53,984  51,560  53,o77  48,806  — 

Total        ..       514,291       597,785      606,233      615,561       563,478      130,648 


The  Bank  of  British  North  America  has  opened  sub-branches  at 
Cainsville,  Ontario,  and  at  Hamilton  Road,  London,  Ontario. 
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MINING     NEWS     AND     NOTES. 

',' Frank  and  unlndssid  answers  are  given  lo  all  questions  relating  to 
Mines.       Address   liditor    Mining    Section    and    enclose    OsK 
Shilling  for  each  question  ashed.     No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Kkvikw. 
The  week  opened  with  the  carry-over  in  the  mining  market, 
and,  as  usual,  there  was  but  a  diinlinutive  open  account  to  deal 
wi'th,  so  'iit  went  through  quickly  'and  easily  enough.       Rates 
iwere  about  the  same  as  (hose  ruling  at  recent  settlements  ;  in 
one   or  two  cases  a  trifle  lighter,  perhalps.     On   such  favourite 
Siiwculative  counters  as  Kand  Mines,  Modderforvtein,  Johannes- 
burg Investment,  Kandiontein  Ksitaites,  and  Kast  Kand  I'roprie- 
Jary  the  contango  was  Oj^ — 7>^  per  cent.,  6 — 7  iper  cent,  on  Gold 
KieldK,  and  jli — 8^  per  cent,  on  the  bulk  of  shares.    De  Ueers, 
Jagersfontein,  and  I'remiers  were  continued  aJt  6 — 8  per  cent., 
and  Vaal  Rivers  at  8 — 9  per  cent.,  whilst  the  charge  on  Rhode- 
sians,  including  Chartered,  was  7  to  y  |per  cent.     In  the  West 
Auslfalian  market  the  general  rate  was  -^l^—Syi  per  cent.,  but 
Oroyas  were  done  alt  "even  "  to  2  per  cent.     Uroken  Hills  were 
airranged  at  8 — 10, per  cent.,  ,and  the  Pate  on  Zinc  Corporations, 
after  being  5 'per  cent.,  went  to  2  per  cent. 

Changes  in.  prices  during  the  account  were  u-sually  small.  In 
the  .South  .-Vfrican  list  the  highest  rise  w'as  Ji  in  Premier  Dia- 
imond  deferred,  with  gains  of  ii  in  Jagers  deferred,  5-16  in  Mod- 
derionltein  and  New  Ileriot,  J|  in  South  iVfrican  Cold  Mines, 
City  and  .Suburban  and  Crown,  Reef  and  7-32  in  Rhodesian  Han- 
ket.  Against  these  movements  were  falls  of  '/i  in  Roberts  Vic- 
\tor  Diamonds,  .jb  in  Diamond  Mining  Investments,  and  J|  in 
((_"entiial  Mining,  Ferreira,  Jubilee,  and  New  Urighton.  In  the 
Jungle,  Wassaus  made  Uip  ^32  higher,  Nigeria  Hitumens  %, 
and  Nigeria  Invesitments  J^,  while  amongst  We.stralians,  Ivan- 
hoes  advanced  .>«  and  Associated  '/i,  but  most  of  the  other 
'Shares  made  up  lower.  Of  the  other  Australasian  shares  Broken 
iHill  Norths  lost  3-16  and  Zinc  Corporations  is.  gd.  Klsewhere, 
.Siberian  I'roprietary  dro'pped  i.V^  and  Siberian  Syndicates  '4- 
..Several  changes  were  shown  in  the  Copper  group,  though,  for 
imce  in  a  way,  the  smallest  wias  in  Rio  'l^ntos,  the  gain  on  the 
fortnight  being  only  J.f .  Anacondas  went  up  £1,  Cape  Copper 
.preferred  i,^,  and  the  ordinary  ;,|,  whilst  falls  of  .>i  and  '^  were 
ishown  in  .San 'Miguel  and  Tharsis. 

The  new  account  opened  in  quite  cheerful  style,  especially  in 
the  Kaftir  and  Rhodesian  markets.  Business  was  certainly 
nothing  to  sjieak  of,  was  not  greater  in  volume  than  it  has 
been  for  many  a  past  account,  but  it  was  quite  pleasant  to  see 
a  little  buying  going  on.  It  needs  but  little  inquiry  to  lift  shares 
immediately,  and  this  is  precisely  what  happened  as  soon  ,as 
(he  .carry-over  was  completed.  Paris  came  in  the  market  as 
3.  buyer,  and  this  at  once  started  the  rise  in.  quotations,  helped 
by  speculative  support  on  local  account.  Final  prices  of  most 
shares  were  slightly  under  the  best,  but  there  were  a  few  gains 
!rangin.g  from  3s.  gd.  to  5s.  scaittered  over  the  two  South  African 
groups. 

At  the  opening  of  the  new  account  the  appearance  of  the 
South  African  market  .straightway  improved.  Not  because  a 
larger  business  was  done,  but  mainly  because  dealers  said  they 
felt  more  hopeful  'of  the  public  coming  in.  They  exi>ected  a 
very  fine  output  return  for  March,  which  wo^ild  surely  make  a 
moSt  favourable  iiiipression  ui>on  outsiders,  and  make  them 
buy.  Unhappily,  (the  return  was  a  poor  one,  as  we  show  in  a 
separate  note,  so  prices  soon  tumbled  again.  Paris,  too,  has 
been  in  a  state  of  nervousness,  and  selling  ha.s  come  from  th"at 
quarter,  iso  the  close  is  darker  than  the  o[>ening. 

Rhodesians  were  also  put  up  first  thing,  especially  the  shares 
,in  the  Hanket  group,  but  they  have  fallen  with  Kaffirs,  as  (hey 
ivera  certain  to  do,  as  they  have  no  vitality  of  their  own  to 
neln  them. 

Diamond  shares  have  been  all  over  the  place,  as  the  saying 
is,  the  movements  being  most  erratic  each  day.  It  is  noticeable 
that  when  De  Heers  and  Jagers  advance,  Premiers  and  Vaal 
Rivers  fall,  birt  this  may  be  because  distinct  cliques  of  opera- 
tors are  'manipulating  the  sihares.  Nor  is  it  possible  to  foretell 
from  moment  to  moment  how  these  cliques  will  act. 

In  the  Westralian  group  (lolden  Horseshoes  have  not  been 
helped  by  a  moderately  good  report.  Very  little  attention  is 
paid  to  this  market,  and  the  irregular  changes  here  and  there 
are  of  only  slight  importance. 

On  balance  copper  shares  are  higher.  Rio  Tintos  have  been 
steadily  suppoi'ted,  and  are  creeping  upwards  again,  though 
more  slowly  (ban  has  been  usual  of  late. 

Traxsva.vl  Cold  Ovii'ir. — Punters  were  looking  forward 
wilth  considerable  confidence  to  a  splendid  return  for  the  month 
of  MarcJi,  but  when  the  figures  were  published  on  Wednesday 
they  proved  to  be  disapj>ointing.  From  the  Witwatersrand  dis- 
trict the  yield  was  520,163  ozs,,  of  a  value  of  /^2. 209, 510,  and 
from  outside  mines  18,334  ozs.,  making  a  total  of  538,497  ozs. 
and  of  /,'2, 287,391.  Compared  with  February,  the  incre'ases 
were  respecflively  44,g55  ozs.  and  .£igo,g57,  i)ut  tested  by  the 
average  per  diem  there  is  a  falling  off.  For  March  this  average 
was  17,371  ozs.  against  17,626  o«s.,  and  when  it  is  recalled  that 
in  February  oi)ei<ations  were  intermixed  for  three  days  by  the 
celebration  of  the  Chinese  New  Year,  the  return  is  a  downright 
bad  one.  Labour  is  not  to  be  blamed  for  this,  for  there  was 
a  neitt  gain  of  3,179  Macks,  at  a  total  of  90,841,  exclusive,  of 
course,  of  those  employed  by  the  Robinson  group.  According 
to  the  latest  sifatistics  published  the  total  number  of  coolies  in 
the  coHintry  at  the  end  of  March  was  53,651.  For  the  corre- 
sponding month  of  1906  the  production  was  443,723  ozs.  worth 
;{"i,.SS4,Si5  ;  but  the  large  increase  over  that  period  dots  not 
lesson  the  disjippointmer.t  caused  by  the  present  return. 
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City  and  StBrnnA.v  Cold  Mining  Cohpanv. — Th 
the  limited  number  of  Kand  mining  companies  th.r  ir.- 

ploy  Chinese  labour,  and  that  has  hitherto  been  .._  1:^ 

obtaining  an  adequate  supply  of  natives.  It  may  be  ar. 
course — as  the  directors  of  this  very  company  have  ati;  ■  . 
the  past — that  were  it  not  for  the  fact  that  other  companies! 
employ  Chinese  there  would  be  greater  difficulty  in  cetting 
blacks.  We  are  convinced,  and  the  experience  of  the  Kobin«on 
group  has  strengthened  the  conviction,  that  ample  native  labour 
could  be  got  were  free  recruiting  allowed,  and  were  the  present 
mononoly  thoroughly  broken  up.  But,  apart  from  these  con- 
siderations, the  history  of  the  City  and  Suburban  Company  in 
recent  years,  especially  since  the  advent  of  the  aliens,  show* 
how  great  are  the  advantages  of  employing  natives,  how  much 
cheaper  such  labour  is  than  that  of  coerced  Chinamen.  In  the 
year  1897,  two  years  before  the  outbreak  of  the  war,  the  cost 
per  ton  of  ore  treated  was  £1  4s.,  and  in  189S  it  increased  to 
^1  5s.  per  ton,  but  this  was  owing  to  the  expenditure  on  capital 
account  of  £i2,t)S$,  which  was  charged  to  ordinary  working 
costs.  In  1903,  the  first  complete  year  after  the  war,  the  cost 
was  brought  down  to  £t  is.  sd.  per  ton  ;  in  1904  it  was  further 
reduced  to  £1  os.  6d.  ;  in  1905  to  19s.  5d.  ;  and  in  1906  it  aver- 
aged 19s.  7d.  Thus  last  year  it  was  slightly  higher,  but  this 
was  due  to  a  temporary  mi.sfortune,  a  flooding  of  the  mine. 
Anyway,  the  management  deserves  every  credit  for  its  efforts 
at  economy,  and  the  above  figures  compare  most  favourably 
with  any  leading  mine  on  the  Rand.  In  the  financial  year  end- 
ing December  31  last  the  ore  milled  totalled  298,800  tons  against 
282,200  tons  for  1905,  the  return  from  all  sources  being  115,932 
ozs.  and  105,868  ozs.  respectively.  For  the  12  months  the  nett 
profit  was  ,£202,657,  an  increase  of  ;£23,i99.  The  dividend  la.st 
year  was  los.  per  share,  equal  to  i2i  per  cent.,  and  compares 
with  8s.,  or  10  per  cent.,  for  the  preceding  period,  the  large 
balance  of  ;fi92,454  being  carried  forward  against  £iyi,f)nf> 
brought  down.  Thus  a  bigger  dividend  was  possible,  but  the 
directors  decided  not  to  increa.se  it  owing  to  temporary  heavy 
commitments  for  expenditure  on  capital  account.  It  was  not 
anticipated,  when  the  outlay  was  authorised,  that  it  would  be 
required  to  be  met  out  of  profits,  as  arrangements  had  been 
made  (when  opportunity  offered)  for  the  sale  of  some  stands  in 
the  extension  of  the  company's  township,  which  would  have 
realised  more  than  sufficient  to  meet  the  want.  It  is  the  inte:-,- 
tion  of  the  board  to  sell  the  stands  as  soon  as  possible,  and  t  > 
refund  to  profit  the  amount  now  being  used  for  capital  pur- 
poses, so  there  is  a  hope  that  increased  dividends  may  here- 
after be  paid.  Owing  to  the  afore-mentioned  flooding  of  th» 
mine  development  work  was  retarded  to  some  extent,  and  this 
is  the  main  reason  why  the  ore  reserves  at  the  end  of  the  yea; 
showed  a  biggish  reduction,  viz.,  1,294,598  tons  again.-t 
1,337,986  tons.  A  fairly  good  balance-sheet  is  issued,  bit 
nothing  exceptional  for  a  company  of  this  description,  which 
has  the  large  capital — most  liberally  watered — of  ;^i-,?oo.<x».  '" 
^40,000  shares  of  £4  each.  The  life  of  the  mine  is  estimated  at 
about  16  vears,  and  on  this  basis  the  share  is  not  over-valued. 

Bona.vza,  l.iMiTF.n. — This  company's  property  is  not  quit•.^ 
e.xhausted  yet,  and  it  is  hanging  on  a  few  months  longer  than 
was  at  one'  time  estimated.  As  announced  last  week,  a  special 
meeting  is  convened  for  the  17th  prox.,  in  Johannesburg,  in 
order  to  liquidate  the  company  voluntarily,  and  to  give  the 
liquidators  power  to  continue  to  work  the  mine  until,  in  their 
opinion,  it  can  no  longer  be  worked  at  a  profit.  After  that 
the  a.ssets,  etc.,  will  be  put  up  for  public  auction.  During  the 
year  ended  December  31  gold  to  the  value  of  ;ti75,6i3  was  re- 
covered at  a  total  cost  of  i,q8-7,?9-  Interest,  rent,  etc.,  gave  a 
further  ;f2,i4i,'  so  that  the  working  profit  amounted  to  £j<),oif>. 
equal  to  22s.  i.7d.  per  ton  milled.  Out  of  this  two  dividends, 
of  22i  per  cent,  and  12J  per  cent,  respectively,  absorbine 
jf7o,ooo,  were  paid,  £y,g7H  was  set  aside  as  the  amount  due 
under  the  profits  tax,  and  ;fi,6o3  was  carried  forward,  over 
/"36,ooo  in  cash  remaining  undistributed.  Compared  with  1905 
there  was  a  marked  increase  in  the  working  costs  per  ton,  due  to 
the  smaller  tonnage  crushed,  and  to  the  heavy  expenditure 
necessitated  by  the  state  of  the  mine.  Hut  the  higher  value  of 
the  ore  milled  more  than  compensated  for  the  extra  cost,  so 
that  the  profit  per  ton  averaged  is.  per  ton  more.  .M  the  end 
of  the  vear  the  manager  thought  it  might  be  possible  to  con- 
tinue operations  on  a  reduced  scale  till  May  or  June,  so  share- 
holders may  feel  fairly  assured  that  the  mine's  life  is  to  be 
estimated  by  weeks  only.  This  is  why  a  sale  of  the  assets  is 
to  be  effected  as  soon  as  possible  after  milling  has  ceased,  in 
order  to  avoid  unnecessary  expenditure.  From  the  inception 
of  this  company  to  the  end  of  1906  gold  to  the  value  of 
;f2,733,5ii  has  been  won  from  the  mine,  and  ;f  1,325,000,  equal 
to  662J  per  cent,  of  the  capital,  has  been  distributed  amongst 
the  shares,  which  is  certainly  not  a  bad  record. 

Roberts  Victor  Diamonds. — This  is  a  new  diamond  mining 
company,  formed  in  January,  1906,  under  the  limited  liability 
laws  of'  the  Orange  River  Colony,  with  a  nominal  capital  of 
j^i6o,ooo  in  £1  shares,  of  which  10,000  shares  are  held  in  re- 
serve. The  companv  holds  a  mining  lease  over  a  portion  of 
the  farm  Damplaats'in  the  Boshof  district,  for  a  period  of  's 
vears,  with  right  of  renewal  for  a  further  like  period.  This 
"farm  was  purchased  in  order  to  provide  a  water  supply  for  the 
requirements  of  the  mine.  In  addition  to  this,  the  diamondifer- 
ous  indications  are  said  to  be  sufliciently  encouraging  to  justify 
,prospecting  operations  when  they  can  conveniently  be  under- 
taken. Transport  facilities  are,  however,  in  a  quite  primitive 
condition,  the  mine  being  60  miles  from  the  nearest  convenient 
railway,  so  that  all  transport  is  done  by  wagon.  An  area  of  107 
claims  was  proclaimed  in  March,  igoti.  this  being  the  extent  of 
the  mine  at  that  date,  as  estimated  by  the  C.oveniment  of 
the  O  U C  Boring  operations  completed  on  Fehr 
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defined  an  area  of  141  chains.  Returns  from  the  mine,  the 
directors  assure  us,  have  been  most  satisfactory,  both  in  quan- 
tity and  value,  with  a  ''wonderful"  uniformity  in  both  as  the 
mine  is  opened  out.  The  company  started  washing  on  a  small 
scale  in  July  of  last  year,  and  up  to  December  had  washed 
29,967  loads,  yielding  20,406  carats  of  diamonds,  of  a  value  of 
j£68,666,  showing  a  value  per  load  of  45s.  gd.  It  is  declared 
that  the  present  plant,  when  running  to  its  full  capacity,  is  cap- 
able of  treating  over  1,000  loads  per  diem  ;  also  that  diamonds 
have  met  with  a  most  favourable  reception  on  the  European 
markets.  Mr.  Lewis,  of  Messrs.  Lewis  and  Marks,  writes : — 
"  The  general  opinion  held  by  the  best  judges  of  diamonds  who 
have  examined  your  shipments  is  that  no  finer  average  parcels 
have  ever  been  produced."  The  decision  of  the  Government  of 
the  O.R.C.  is  still  awaited  concerning  the  division  of  the  com- 
pany's profits.  (Iross  profit  amounts  to  ;^"4g,90o,  and  the  nett 
profit  to  ;^46,244,  after  charging  head  office  and  London  ex- 
penses, etc.  This  profit  is  chargeable  with  £T,2yj,  the  portion 
of  the  mine  equipment  paid  out  of  profits,  and  so  leaves  a 
balance  of  ;£39,o45,  subject  to  the  Orange  River  Governinenfs 
share  of  the  profits. 

Anglo-French  (Transvaal)  Navigation  Coal  Estates.— 
As  only  development  work  is  being  ©arried  on  there  was  no 
(revenue  from  coal  winning  during  the  financial  year  to  Decem- 
•ber  31.  The  income  totalled  only  ^213,  and  as  ou'tgoings 
amounted  to  ^£626,  a  loss  of  £^12  was  shown.  The  plant  was 
completed  towards  .the  close  of  the  year,  and.  it  is  said  that  the 
CCTlliery  is  now  caipable  of  handling  an  output  of  30,000  tons 
per  month.  "  Development  will  expand  with  the  increased  de- 
mand for  the  coal,"  says  the  manager,  •'  and  is  now  approach- 
ing the  stage  when  it  will  be  economical  to  instal  underground 
mechanical  haulage,  which  is  provided  for  and  is  in  course  of 
erection."  He  points  out,  at  the  same  time,  that  though  the 
<goc<d  quality  of  the  coal  foreshadowed  in  the  earlier  analysis 
has  every  inddcaltion  of  being  maintained,  the  most  serious 
'  aspect  is  the  keen  comipetiftion  in  the  coal  trade,  and  conse- 
quently the  very  low  prices  which  the  coal  is  fetching,  leaving 
only  a  small  margin  -between  producing  and  selling  prices.  At 
the  end  of  the  year  the  available  funds  amounted  to  ^£2,440, 
iall  of  which  will  be  absorbed  in  completing  the  equipment  and 
'discharging  the  liabilfties. 

Knight  Central. — All  the  work  done  during  the  year  ended 
December  31  was  confined  to  the  sinking  of  the  east  shaft,  and 
to  development  upon  various  levels  down  to  the  seventh. 
Capital  expenditure  totalled  ;ii5i,868,  and  the  general  outlay 
amounted  to  ;f  5,820,  against  which  the  company  received  ;^6,8i2 
from  interest,  rent,  and  sundries.  Cash  on  fixed  deposit  and  at 
various  current  accounts  aggregated  ^109,072  at  the  date  of  the 
balance-sheet.  The  consulting  engineer  reports  that  the  most 
recent  development  on  the  sixth  east  and  seventh  east  drives 
has  disclosed  a  highly  payable  body  of  reef,  and  greatly  im- 
proved the  prospects  of  the  mine,  so  the  shaft  is  being  sunk  as 
rapidly  as  possible  in  order  to  determine  the  continuation  of 
this  zone  of  high-grade  ore  in  depth,  and  also  to  test  the  reef  on 
the  west  side  of  the  broken  ground  encountered  early  in  the 
year. 

Golden    Horseshoe   Estates   Co.mpanv. — The   financial    ex- 
hibition of  this  company  for  the  finanioial  year  ending  Decem- 
ber  31   is    somewhat    disappointing,   for   it    does   not   compare 
favourably  in  some  respects  with  the  previous  year.     As  regards 
ithe   revenue  from   the  btillion   sold,   this  was  ^104,719    larger, 
but,  on,  the  other  hand,  the  value  of  the  sulphide  ore  and  con- 
iCentrates    shiffped  to    the    smelter    was    only    ;^87,696  against 
•;^i93,2io,  so  the  revenue  from  these  two  sources  aggregated   a 
iew   hundreds   less   at   j^6o7,384.        Dividends   on    investments 
yielded   neairly  p£7,ooo  less   alt    ^^5,239,   nothing   this  time   was 
(received   fro(m  interest,   anid  With  £n2   from  transfer  fees,   the 
total  income  was  ^613,296,    compared  with   £()2o,2,(x).       Out- 
•going's  amounted   to  ^^364, 479,   an  increase  of  ^^49,714,   so  the 
neitt  profit  was  only  ,£248,816  against  ^^305, 604.     Twelve  months 
^ago    ;£i35,2ii    was    brought    down,    but    this    time  it   is   only 
t^'52,783,    so    that  the   available   balance    is   ;£i39,2i6   less   at 
^£301,599.     Dividends  suffer  accordingly,  and  aggregate  i6s.  per 
share  or  16  per  cent,   against  i8s.    per  share  and  18  per  cent., 
(though  ,the  actual  sum  divided  is  only  ^30,000  less  at  ^£240,000. 
'Bitt  last  year  the  directors   appropriated  ;£i  13,909    in   writing 
down  the'balance  of  machinery  and  plant  account,  and  by  tak- 
ing a  further  ;£23,7o8  out  of  the  past  year's  revenue  this  asset, 
together  wjth  that  of  mine  development,  is  eliminated  from  the 
"books.    The  credit  carried  forward  is  a  little  higher  at  ;£6i,59g. 
In  brief,  243,026  tons  of  ore  were  treated  and  smelted,  produc- 
ing .190,113  ozs.  of  bullion,  containing  152,478  ozs.  of  fine  gold, 
the   extraction   being  87. 81   per   cent,    and   the   average  value 
nearly  £2  12s.  lod.  per  ton.     Costs  averaged  ^i   8s.  ioj4d.  per 
(ton    against  £1    us.    3M'd.i    a   suMtaritial   reduction,   and  the 
imanager  expedts  to  effect  a  further  Uke  saving  in  1907.     The  ore 
'reserves  total  no  less  than  992,267  tons,  containing  680,355  ozs. 
of  fine  gold,  worth  ^£2, 889,944.     A  year  ago  the   quantity  was 
estimalted  at  931,307  tons,  but  the  total  contents  was  700,353, 
the  average  value  of  the  ore  being  a  little  higher. 

Brownhu.l  Extended. — There  is  little  to  be  pleased  with  in 
the  report  of  the  directors  for  the  year  ended  November  30  last. 
Johns'  shaft  has  been  completed  to  the  800  ft.  level  and  ex- 
plorations have  been  prosecuted  at  the  600  and  800  ft.  levels  on 
the  No.  2  east  lode.  The  lode  above  the  600  ft.  level  is  wholly 
unexplored,  except  for  the  rise  put  up  to  a  height  of  66  ft.  from 
that  level.  All  work  is,  for  the  time,  cor^centrated  on  the  send- 
ing of  ore  to  the  battery,  which  has  been  hired  for  testing  the 
ore  on  a  working  scale.  A  portion  of  the  Great  Southern  lease 
was  let  on  tribute  for  twelve  months.  .Shortly  after  commencing 
work  the  tributers  struck  a  bed  of  alluvial  wash  at  a  depth  of 


49  ft.,  3  ft.  deep  and  20  ft.  wide,  from  which  they  have  raised  and 
crushed  some  238  tons  of  ore.  Three  parcels  were  crushed,  the 
first  yielding  2334  ozs.  from  35  tons,  the  second  69^^  ozs.  from 
100  tons  and  the  third  50^^  ozs.  from  103  tons.  The  extent  of 
this  deposit  has  not  been  ascertained  yet,  but  Mr.  Johns  says  he 
expects  it  to  extend  beyond  the  limits  of  the  ground  let  and  into 
the  company's  No.  558  lease,  which  would  mean  a  considerable 
run  of  this  alluvial  stuff.  A  further  sum  of  ;ij4,855  has  been  spent 
on  development  at  Johns'  shaft,  £t2',  on  plant  and  machinery  and 
;f9,572  on  exploration  and  general  expenses,  in  addition  to  which 
£i,20i&  has  been  charged  for  depreciation  and  ;i6oo  for  loss  on 
shares.  Against  this,  the  receipts,  mainly  from  interest, 
amounted  to  ;f  1,141.  The  loss  on  the  shares  held  was  incurred 
in  a  venture  which  the  company  joined  in  the  hope  of  acquiring 
a  property  in  Egypt  that  would  merit  development,  but  as  it  was 
unsuccessful  the  sum  has  been  written  off. 

Tarkwa  Consols. — There  is  nothing  remarkable  and  astonish- 
ing in  the  fate  that  has  overtaken  this  West  African  company, 
for  it  has  long  been  apparent  that  it  could  not  hope  for  success 
by  exploiting  in  the  Jungle.  In  their  report  the  directors  admit 
that  the  shares  have  in  the  past  been  practically  unsaleable  ;  n 
other  words,  they  have  been  worthless.  Indirectly  West  Africa 
is  to  be  abandoned,  though  the  leases  possessed  there  are  to  be 
retained — from  necessity  not  from  choice.  Where  is  the  company 
going?  It  is  returning  to  England,  to  Cornwall,  the  directors 
evidently  thinking  there  is  a  chance  of  doing  something  there 
now  that  the  price  of  tin  is  so  high.  They  intend,  so  they  say, 
to  devote  in  the  future  a  great  deal  of  attention  to  Cornish 
mining,  and  as  they  cannot  sell  their  West  African  leases,  and 
feel  that  the  book  values  of  these  should  be  largely  reduced, 
they  are  selling  the  assets  to  a  newly  formed  company  called 
the  Cornish  Adventurers,  Limited.  This  concern  is  to  have  a 
nominal  capital  of  ;£6o,ooo,  of  which  ;f45,447  will  be  distributed 
amongst  the  shareholders  of  the  Tarkwa  Consols  in  the  pro- 
portion of  one  fully  paid  5s.  share  for  each  £1  share,  the  balance 
to  be  held  in  reserve  for  future  issue.  With  the  cash  in  hand 
and  on  loan  amounting  to  ;fi9,225  it  is  claimed  that  the  new 
company  will  have  a  working  capital  of  £20,000,  while  the 
directors  think  there  should  be  no  difficulty  in  issuing  the  re- 
maining shares.  This  remains  to  be  seen.  It  does  not  neces- 
sarily follow  that  the  company  will  do  better  in  Cornwall  than 
it  has  done  in  West  Africa.  Nor  is  it  possible  as  yet  to  form 
any  but  an  indefinite  opinion  of  the  value  and  prospects  of  the 
new  company. 

Halaghat  Gold  Mining  Company. — In  1906  this  company's 
experience  was  much  like  that  of  other  leading  Indian  com- 
panies, that  is  to  say,  the  yield  fell  off  in  quality,  and  it  was 
only  by  treating  a  greater  tonnage  of  quartz  and  tailings  that  a 
sligthly  larger  profit  was  earned  and  the  dividend  maintained, 
During  the  twelve  months  53,750  tons  of  quartz  and  43,031  tons 
of  tailings  were  dealt  with,  from  which  46,432  ozs.  of  bar  gold 
were  obtained,  realising  £'178,899,  against  42,470  ozs.  and 
^164,204  respectively  in  the  previous  year.  The  average  extrac- 
tion from  the  quartz  was  15  dwts.  18  grs.  per  ton  compared  with 
16  dwts.  I  gr.,  whilst  the  tailings  gave  i  dwt.  22  grs.  against 
2  dwts.  in  1905.  After  deducting  the  royalty  paid  to  the  >Iysore 
Government,  the  receipts  from  all  sources  amounted  to 
/.I70,789,  and  the  costs  came  to  ;£92,6i5,  leaving  a  profit  of 
^{,■78,174,  an  increase  of  £3,262.  Adding  this  to  ^2,469  brought 
down,  /108  dividend  from  the  Kolar  Mines  Power  Station  and 
£371  interest  on  War  Loan,  makes  the  total  credit  £81,121. 
Depreciation  then  takes  /4,3o7 ;  expenditure  on  buildings, 
plant,  and  machinery  /io,838,  outlay  on  mines  account  £'5,389, 
income-tax  £'2,271,  the  reserve  fund  ;£2,ooo,  and  interim  divi- 
dends /,'35,g23.  \  balance  of  £^20,392  remains,  out  of  which  a 
final  dividend  of  is.  3d.  per  share  is  paid  on  both  classes  of 
shares,  leaving  ^f  1,142  to  carry  forward.  This  makes  the  total 
distribution  for  the  year  5s.  on  the  preference  shares  and  3s.  on 
the  ordinary,  the  same  as  was  paid  in  1905.  It  is  computed 
that  the  reserves  of  ore  at  the  end  of  the  year  totalled  66.975 
tons,  an  increase  of  7,485  tons  in  the  twelve  months.  The 
general  value  of  the  ore  discovered  during  the  latter  part  of 
1906  was  of  lower  grade  than  that  previously  found,  so  it  has 
been  impossible  so  far  during  the  current  year  to  maintain  the 
monthly  returns  of  gold  at  the  standard  of  1906.  This  is 
certainly  very  disappointing,  especially  as  the  directors  and 
managers  can  only  hope  that  the  deeper  workings  will  soon  be 
productive  of  further  substantial  bodies^of  higher  grade  ore. 
As  announced  some  time  ago,  the  Ualaghat  has  purchased  the 
mining  propertv  of  the  Nine  Reefs  company,  while  an  interest 
of  4,000  shares'has  been  acquired  in  the  Anantapur  Gold  Field, 
Limited. 

New  Zealand  Gold  Output.— The  gold  output  of  New 
Zealand  during  the  month  of  March  amounted  to  50,573  oz?., 
valued  at  ;{,'203,673,  compared  with  35,281  ozs.,  worth  ;£i43'338 
for  the  corresponding  month  of  1906,  thus  showing  a  substantial 
increase. 

New  South  Wales  Gold  Yield. — For  the  month  of  March 
the  gold  yield  of  New  South  Wales  totalled  42,997  ozs.,  of  a 
value  of  £157,053  against  16,539  ozs.  and  ^£60,583  respectively 
in  March,  1906.  For  the  first  three  months  of  the  year  the 
aggregate  is  87,024  ozs.,  value  ^307,882,  compared  with 
95,493  ozs.  and  £'328,505  in  the  corresponding  period  of  last 
year. 

Books  Received. 

Patents  and  Designs :  Mr.  Lloyd  George's  Bill.  Critical  notes  by 
Ernest  Lunge  and  Bernhard  Ducks.  (London.  Stevens  and  Sons, 
119,  Chancery- lane,  W.C.)     Price  is. 
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MINING     RETURNS. 

Abbontiakoon  Block  1.-5,400  tons,  2,633  "zs, 
Abossc— Crushed  3,184  tons,  1,734  o^s-  '■  tailings,  cyanide,  2,717 
tons,  732  ozs.  ;  total,  2,466  ozs. 

Akrokerri  (Ashanti).— Crushed  1,720  tons,  1,490  ozs.;  tailings, 
cyanide,  1,350  tons,  109  ozs.  ;  total,  1,590  ozs. 

Angelo. — Milled  30,000  tons,  9,330  ozs. ;  sands,  19,139  tons,  3,504 
ozs. ;  slimes,  10,283  tons,  1,201  ozs. ;  total,  14,125  ozs. 
Antenior. — 1,090  tons,  127  ozs.,  cyanide  700  tons,  47  ozs. 
Ashanti  Goldfields.— Obuasi  plant;  Crushed  4.431  tons,  by 
amalgamation  2,856  ozs.  ;  tailings,  cyanidation,  315  ozs. ;  tailings, 
by  cyanidation  of  product  from  roasting  plant,  805  ozs.  ;  total, 
3,976  ozs.     At  Ayeinm  ;  Recovered  by  cyanide  plant  97  ozs. 

Associated  of  W.A.— Milled  9,799  tons  ore;  treated  1,726  tons 
slimes;  yield, /■i9,742. 

Associated  Queensland. — Kulamadau— 194  tons,  213  ozs.  i 
North  Oriental— 842  tons,  /868. 

Ayrshire  Gold. — 1,253  ozs.  from  7,800  tons  crushed ;  772  ozs. 
from  6,000  tons  cyanided. 

Bernheim  (Mazoe).— Mill  crushed  1,175  tons,  486  ozs.  ;  tailings 
assay  3  divts.  12  grs.  per  ton. 

Bibiani.— Crushed  3,120  tons,  1,691  ozs.;  3,470  tons,  cyanide, 
;f  2,581 ;  total,  2,298  ozs. 

Bonanza.— Crushed  3,200  tons,  1,445  ozs- !  cyanide  and  slimes 
2,994  tons,  608  ozs.  ;   total,  2,053  ozs. 

Briseis  Tin.— Black  tin  cleaned  up  from  Briseis,  87  tons  5  cwt. ; 
New  Bros.  Home  No.  i,  30  tons  19  cwt. 

British  Broken  Hill.— 2.337  'o"*  crude  ore  produced  305  tons 
concentrates,  containing  186  tons  lead  and  8,235  ozs.  silver. 

Broken  Hill  Junction  North  Silver.— Treated  418  tons  crude  ore, 
producing  77  tons  concentrates,  containing  48  tons  11  cwt.  lead 
and  2,533  ozs.  silver. 

Broomassie.  -Crushed  i,6ig  tons,  2,407  ozs.  bullion,  4  tons  con- 
centrates, value  /34  6s.  per   ton. 

Burbank'sMain  Lode  (1904).— Crushed  1,250  tons,  672  ozs.  ;  880 
tons  by  cyanide,  Ii8  ozs. 

Burma  Ruby. — 165,000  loads  washed,  producing  rubies  valued 
at  Rs.i, 38,000  ;  royalties  Rs. 35,000. 

Cape  Copper.  — Ookiep :  1,095  'ons  of  19  per  cent.,  equal  to  208 
tons  of  fine  copper.  Nababeep  :  4,055  tons  of  4  per  cent.,  equal  to 
162  tons  of  fine  copper. 

Carrington's  United.— Crushed  300  tons  for  £020:  50  tons  con- 
centrates ;f650. 

Cason.— Milled  36,300  tons,  11,711  ozs.;  sands  21,808  tons, 
4,666  ozs. ;  slimes  13.559  tons,  1,783  ozs.;  total,  18,160  ozs. 

Central  Chili  Copper.— Production  :  Copper  153  tons. 

Chillagoe. — Treated  1,665  'ons  copper  ore  and  1,608  tons  lead 
ore,  producing  336  tons^copper  matte  and  310  tons  lead  bullion, 
containing  138  tons  copper,  310  tons  lead,  and  39,566  ozs.  silver. 
Also  84  3ZS.  gold  from  purchased  ore. 

Chinese  Engneering.— Output  of  coal  24,500  tons  ;  sales,  22,500 
tons;  consumption,  1,450  tons. 

City  and  Suburban.— Crushed  25,000  tons,  10,091  ozs. 

Glitters  United. — Treated  1,717  tons  ore,  mineral  sold  orin  hand 
—tin  and  wolfram  16  tons  4  cwts.  i  qr.  i  lb.,  value  ;f  2,245  '■  arsenic 
and  copper-iron  prodirct,  value  ;f6i9. 

Consolidated  Langlaagte.— Treated  21,307  tons,  7,238  ozs. 

Consolidated  Main  Reef—Crushed  1S.483  tons,  3,878  ozs.  ;  sands 
and  concentrates  by  cyanide  18,483  tons,  2,399  ozs.;  total  6,277 ozs. 

Crown  Deep.— Crushed  34,475  tons,  836  ozs.  ;  21,080  tons  sands 
by  cyanide,   3,453   ozs.;     11,878  tons    slimes,    1,067  ozs.;     total 
4,356  ozs. 

Crown  Reef.— Crushed  20,824  tons,  7,239  ozs. ;  13,570  tons  sands 
and  concentrates  by  cyanide,  2,157  ozs,  ;  9,774  tons  slimes  (current 
and  accumulated),  1,418  ozs.;  total,  10,814  ozs. 

Day  Dawn  Block  and  Wyndham— Treated  996  tons  of  quartz 
for  an  approximate  total  value,  including  concentrates,  &c.,  of 
;f  2,60  \ 

De  Lama. — Crushed  2,350  tons ;  receipts,  $36,000. 

Dri-fontein.— Milled  21,800  tons,  4,993  ozs. ;  sands,  15,817  tons, 
2,150  ozs.  ;  slimes,  5,134  tons,  555  ozs.  ;  total,  7,698  ozs. 

Durban  Roodepoort.— Milled  11,020  tons,  3,219  ozs. ;  tailings, 
7,295  ions,  897  ozs.  ;  slimes,  3,420  tons,  210  ozs. ;  total,  4,398  ozs. 

Durham  Prospect. — Crushed  1,360  tons,  203  ozs. 

Durban  Roodepoort  Deep.— Crushed  10,920  tons,  3,018  ozs. ; 
sands,  cyanide,  7,476  tons,  871  ozs.;  slimes,  3,776  tons,  204  ozs. ; 
total,  4,093  ozs. 

Etruscan  Copper  Estates.— Value  of  copper,  ;f  3.300. 

Ferreira.— Crushed  23,000  tons,  9,537  ozs. ;  14,840  tons  sands 
and  concentrates  by  cyanide,  2,390  ozs.  ;  9,223  tons  slimes,  973 
ozs.;  total,  12,900  ozs. 

Forbes  Rhodesia. —Veracity :  619  tons,  220  ozs.;  cyanide 
500  tons,  88  ozs.  Gambleton  :  528  tons,  93  ozs. ;  cyanide  450  tons, 
53  ozs. 

French  Rand.— Crushed  19.000  tons,  4,112  ozs.;  14,000  tons 
sands  and  concentrates  by  cyanide,  1,984  ozs.  ;  6,799  tons  slimes, 
387  ozs.;  total,  6,483  ozs. 

East  Gwanda.— East  Gwanda ;  Crushed  6,514  tons,  2,189  ozs. 
Concentrates — 320  tons,  containing  729  ozs.  gold  and  740  ozs. 
silver;  total,  2,937  ozs.     Smelter — 6i  tons  matte  produced. 

Ferreira  Deep —Crushed  23,010  tons,  9,718  ozs.  ;  15,960  tons 
sands  by  cyanide,  3,146  ozs.;  6,670  tons  slimes,  578  ozs.  ;  total, 
13,442  ozs. 

Geldenhuis  Estate.— Crushed  17,675  tons,  from  mill,  4,285  ozs. ; 
from  tailings  by  cyanide,  1,947  ozs. ;  from  slimes,  349  ozs. ;  total, 
6,581  ozs. 

Giant  of  Rhodesia. — Treated  4,512  tons,  2,406  ozs. 

Ginsberg. — Treated  7,638  tons,  2,679  ozs. 

Glen  Deep. — Crushai  20,330  tons,  5,057  ozs.  ;  12,130  tons  sands 
by  cyanide,  1,697  ozs.;  7,700  tons  slimes,  606  ozs. ;  total,  7,360  ozs. 


Glencaim  Main  Reef.— Treated  i9,aoo  too*.  5/>27  ozs. 

Globe  and  Phoenix.— Crushed  6.750  torn  of  ore,  2,829  oz^  ; 
tailings,  average  assay  value  per  ton,  3.13  dwt.;  4,500  tons  cyanide, 
302  ozs.  ;   1,600  tons  slimes,  222  ozs. ;  total,  3.553  ozs. 

Golden  Horseshoe— Treated  23,223  tons,  12,109  ozs. 

Great  Boulder  Main  Reef  .—2.654  tons,  839  ozs. 

Great  Boulder  Perseverance. — Treated  15,783  tons,  for  6,509  oz». 
gold  and  785  ozs.  silver. 

Great  Boulder  Proprietary.— Treated  12.245  to*".  «2,3**Oz*; 
tailings,  3,172  tons,  441  ozs. ;  total,  12,763  ozs. 

Great  "Cobar.— Treated  13,450  tons;  output,  1,022  Ions  matte ; 
contents,  390  tons  copper,  1,200  ozs.  gold,  6,300  ozs.  silver. 

Great  Fingall.— 21,497  tons,  5  761  ozs. ;  tailings  by  cyinide 
21,165  tons,  1,507  ozs.;  concentrates  332  tons,  988  oz*. ;  total 
8,256  ozs. 

Gaika  Gold.— Crushed  1,007  tons,  563  ozs. 

Hainault.— Crushed  4,648  tons.  1,398  tons. 

Hannan's  Reward— Crushed  1,550  tons,  250  ozs.;  royalties 
from  tributors  ;f  169. 

Ida  H,— Crushed  1,300  tons,  817  oz. 

Ivanhoe.— Crushed  19,320  tons,  2,672  ozs.  ;  sands  9,520  lon«, 
1,549  ozs.  ;  slimes  8,300  tons,  3,358  ozs. 

Jubilee  —Mill  1.331  ozs.  from  5,245  tons  crushed ;  cyanide 
524  ozs.  from  3,765  tons. 

Jumpers.— Crushed  12,350  tons,  from  mill  3,640  ozs. ;  from  taU- 
ings  by  cyanide  1,506  ozs.;  from  current  slimes,  457  ozs.;  from 
accumulated  slimes,  273  ozs.  ;  total,  5,881  ozs. 

Jumpers  Deep.— Tons  crushed  18,716.  4,598  ozs. ;  tons  sands  by 
cyanide  12,368,  1,664  O"- i  '°°s  sl'^es,  5,994.  4Zi  ozs.;  total, 
6,683  ozs. 

Kalgurli.— Treated  10,095  short  tons,  7,016  ozs. 

Killarney  Hibernia.— Crushed  2.314  tons,  682  ozs. 

Knight's  Deep.— Crushed  33,800  tons  for  11,725  ozs. 

Lake  View  Consols.— 11,582  tens  treated,  3,211  ozs. 

Lancefield.— 4,683  tons  ore,  1,696  ozs. 

Lancaster —Crushed  15,900  tons,  2,852  ozs.;  cyanide  10.856 
tons  treated,  1,356  ozs. ;  total,  4,208  ozs. 

Lancaster  West.— Crushed  6,590  tons.  1,385  ozs.;  cyamde 
5,419  tons,  955  ozs. ;  total,  2,340  ozs. 

Langlaagte  Deep.— Crushed  32,520  tons,  8,016  ozs. ;  sands  by 
cyanide  22,283  tons,  2,419  ozs. ;  slimes  10,003  tons,  525  ozs. ;  total, 
10,960  ozs. 

langlaagte  Estate.— Ore  crushed  31.230  tons.  6,131  ozs. ;  con- 
centrates, cyanide  640  tons,  805  ozs.;  tailings,  cyanide  19,760  tons, 
1,913  ozs.;  slimes  14,780  tons,  1,182  ozs.  ;  total.  10,031  ozs 

Luipaard's  Vlei.— Crushed  14,600  tons,  2,925  ozs.  ;  tube  mills 
484  ozs.  ;  cyanide  1.603  ozs. ;  slimes  256  ozs.  ^      ^  j 

Matabele  Reef.— Blanket— 1,242  tons,  467  ozs.  Alice— ^rushed 
328  tons,  146  ozs. ;  cyanide  575  tons,  78  ozs.     Wolframite— J  ton. 

May.— Crushed  14,275  tons,  3.481  ozs.  ;  cyanide  9.040  toijs. 
1,963  ozs. ;  slimes  3,772  tons,  374  ozs.;   total  output,  5,818  ozs. 

Merton's  Reward. -Crushed  2,981  tons,  385  ozs.  ;  sandscyamUed 
1,641  tons,  209  ozs.  ;  slimes  783  tons.  209  ozs. ;  total,  803  ozs. 

Messina  (Transvaal)  Development.— 343  tons  copper  glance ;  of 
this  60  tons  shipping  ore  assaying  554  per  cent,  copper. 

Mexico  Mines  of  El  Oro.— Shipped  180  tons  ore  of  value  y.b. 
$103  gold  and  75  ozs.  to  80  ozs  silver  per  ton. 

Meyer  and  Charlton.— Crushed  12.900  tons,  2,321  ozs. ;  cyanide 
3,581  ozs.  ;  total,  5,902  ozs.  • 

Mill's  Day  Dawn  United.— Crushed  2,064  tons  of  quartz;  total 

(including  residues),  ;f8,400.  ...  «    « 

Montana.— Drumlummon  Montana— Shipping  ore  ?'■"" 
Lucky  Girl  Group,  Nevada— Crushed  2,000  tons  ore,  yielding  460 
ozs.  gold  and  250  ozs.  silver. 

Mount  Lyell  Blocks.— Plant  treated  4,322  tons  crude  ore  for 
37  tons  16  cwt.  6ne  copper. 

Mount  Morgan  (Queensland).— Chlorinated  18.886  tons,  7,917 
ozs.  ;  352  tons  of  blister  copper, containing  4.500  ozs.  gold;  copper 
precipitate  produced  containing  35  tons  copper  and  32  ozs.  gold. 

Mount  Zeehan  (Tasmania). -Output  445  'ons  silver-lead  ore. 
containing  222  tons  lead  and  26.700  ozs.  silver. 

New  Comet,— Milled  20,500  tons.  4,714  ozs. ;  sands  13,673  tons. 
2,380  ozs.  ;  slimes  5,384  tons,  748  ozs.  ;  total,  7,842  ozs. 

New  Goch— Crushed  20,454  tons,  2,476ozs.;  cyanide,  4,1820a. 

New  Heriot.— Crushed  9,530  tons,  3.897  ozs. 

New  Kleinfontein.-Milled  33,907  tons.  8,858  ozs.  ;  sands  23,923 
tons,  3,488  ozs.  ;   slimes 9,961  tons  723  ozs.;  total,  13,069  ozs. 

New  Modderfontein.-Crushed  22.480  tons,  6  561  ozs^  sands 
and  concentrates  11,700  tons,  799  ozs.;  slimes  11,380  tons,  S03  ozs., 
total,  8,163  ozs. 

New  Primrose.— Treated  17,890  tons,  7,295  ors. 

New  Rietfontein.— Treated  17,488  tons,  9.678  ozs.  ^ 

New  United  Main  Reef.— Treated  8,958  tons.  2.646  ozs^ 

New  Zealand  Crown —Crushed  1.843  tons  ore. 

No.  2  South  Great  Ea.stern.— Crushed  4.300  tons.  S37  ozs  _ 

North  Broken  Hill.— Treated  1.634  «ons  crude  ore,  producing 
290  tons  concentrates,  containing  201  tons  2  c*t.  lead  ana  5./ ij 

'"'^NortrRandfontein.-Crushed  18.275  tons  °«.  3-792  ozs. :  Idl- 
ings, cyanide,  11.040  tons.  i.86i  ozs. ;  slimes  6.6i>o  tons.  664  ozs. , 

total.  6.317  ozs.  .  _,.  _„ 

North  White  Feather.— Mill  crushed  2.034  tons.  701  ozs. 

Northern  Blocks  Syndicate.-Great  Leviathan.  Southern  l-ross. 

1.220  tons.  £86^.  . 

Nourse  Mines.-Crushed  30.060  tons.  7.990  <m.:  »"'»';' 
cyanide  20.226  tons.  3.939  ozs. ;  slimes  9.285  tons,  812  ozs. .  total, 
12,741  ozs. 

Orova  Brownhill.— Crushed  11,156  tons.  11,439  oza. 

PeiVa  Copper.— Output  of  ore  16,000  tons ;  shipments  5.695 
tons;  81  tons  fine  copper  in  precipitate. 
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Penhalonga  Proprietary, — Crushed  8,000  tons  ore,  735  ozs.  ; 
co'jcentrates  176  tons,  97002s.  ;  total,  1,705  ozs. 

Pniel  Diamond. — Output  for  March,  value  ;;f3,300. 

Porges  Randfontein. — Ore  crushed  14,911  tons,  4,065  ozs  ; 
concentrates,  cyanide  1,432  tons,  42302s.;  tailings,  cyanide  8,299 
tons,  1,132  ozs.;  slimes  4,321  tons,  383  ozs.  ;  total,  6,003  ozs. 

Prestea  Block  A, — Crushed  5,330  tons,  3,396  ozs. ;  cyanide, 
tailings  3,304  tons,  923  ozs. ;  total,  4,319  ozs. 

Princess  Estate. — Crushed  8,206  tons,  2,555  o^s.  ;  5,645  tons 
cyanide,  1,289  ozs.;  total,  3,844  ozs. 

Queensland  Copper. — Ore  treated,  1,559  tons;  production,  277 
tons  matte,  containing  157  tons  fine  copper.  Shipment  234  tons 
matte. 

Rezende.— Crushed  3,400  tons,  807  ozs.  ;  3,150  tons  sands,  307 
ozs.;  2  tons  concentrates,  12  ozs.  ;  total,  1,12602s. 

Rhodesia  Matabeleland. — 490  tons  ore,  237  ozs. 

Robinson  Central  Deep. — Crushed  19,125  tons,  8,795  ozs. ;  11,600 
tons  sands  and  concentrates  by  cyanide,  1,832  ozs. ;  6,994  tons 
slimes,  660  ozs.  ;  total,  11,287  °^^' 

Robinson  Deep.— Crushed  42,919  tons,  20,724  ozs. 

Robinson  Gold. — Crushed  31,828  tons,  16,332  ozs.;  sands  and 
concentrates  20,698  tons,  4,064  ozs. ;  slimes  12,455  tons,  1,863  o^s. ; 
total,  22,259  ozs. 

Robinson  Randfontein. — Ore  crushed  15,225  tons,  3,440  ozs. ; 
concentrates,  cyanide  1,450  tons,  446  ozs.;  tailings,  cyanide  treated 
8,775  tons,  1,649  ozs. ;  slimes  4,479  tons,  473  ozs. ;  total,  6,008  ozs. 

Roodepoort  Central  Deep. — Crushed  8,698  tons,  2,207  o^s. ; 
cyanide  5,988  tons,  1,036  ozs.  ;  total,  3.243  ozs. 

Roodepoort  United  M.R. — Crushed  14,700  tons,  3,736  ozs.; 
cyanide  2.152  ozs.  ;  total,  5,888  ozs. 

Rose  Deep. — Crushed  31,000  tons,  6,701  ozs.  ;  sands,  by  cyanide 
20,280  tons,  2,767  ozs. ;  slimes  10,696  tons,  891  ozs. ;  total, 
10,359  ozs. 

Selukwe. — Crushed  6,266  tons,  1,007  ozs.;  cyanide,  4,476  tons, 
283  ozs. 

bimmer  and  Jack  East.— Crushed  38,450  tons,  10,633  ozs. 

Simmer  and  Jack  Proprietary. — Crushed  61,720  tons,  23,143  ozs. 

Sons  of  Gwalia. — Crushed  12,866  tons,  2,650  ozs.  ;  tailings, 
cyanide,  7,200  tons,  825  ozs.  ;  concentrates,  230  tons,  507  ozs.  ; 
accumulated  slimes,  2,506  tons,  386  ozs. ;  total,  4,368  ozs. 

South  Kalgurli  — Crushed  8,680  short  tons,  2,957  ozs. 

South  Randfontein.— Crushed  15,408  tons,  3,592  ozs.  ;  concen- 
trates, cyanide,  1,575  tons,  392  ozs. ;  tailings,  cyanide,  8,975  tons, 
1,319  02s. ;   slimes,  4,314  tons,  420  ozs. ;  total,  5,723  ozs. 

Surprise. — Crushed  2,993  tons,   1,052  ozs.  ;  cyanide,  3,595  tons, 

580  02S. 

Talisman. — 3,810  tons  of  ore ;  value,  /ii,559. 

Tasmanian  Copper. — 3.621  tons  ores,  &c.  (inclusive  of  purchased 
ore),  producing  189  tons  matte  and  metallics,  averaging  68  per 
cent.  Cu. 

Tasmania  Gold. — Crushed  6,001  tons,  2,208  ozs.  ;  196  tons  con- 
centrates, 288  ozs.  ;  2,454  tons  cyanide,  221  ozs.  ;  total,  2,717  ozs. 

Theta. — Crushed  1,425  tons,  410  02s. ;  836  tons  by  cyanide, 
114  02s. 

Tingha  Consolidated  Tin. — Productions,  27  tons  17  nwt.  of  tin. 

Tomboy  Gold. — Mill  crushed  10,500  tons  ore,  value  $74,000; 
concentrates  shipped  585  tons,  value  146,000, 

Treasury. — Crushed  8,842  tons,  1,624  "zs.  ;  9,047  tons  sands  and 
concentrates  by  cyanide,  1,307  ozs.  ;  total,  2,931  02s. 

Van  Mines.— Output  926  tons  of  11  per  cent,  ore  raised  and 
dressed,  yielding  101  tons  concentrates  of  the  average  value  of  84 
per  cent,  lead  and  53  ozs.  silver  per  ton. 

Van  Ryn. — Crushed  22  660  tons,  7,145  ozs.  ;  sands  14,800  tons, 
2,151  ozs.  ;  slimes  7,755  tons,  679  ozs. ;  total  9,975  ozs. 

Vereeniging  Estates. — Coal  output  21,870  tons. 

Village  Deep. — Crushed  22,500  tons,  5,290  ozs.  ;  sands  and 
concentrates  by  cyanide  16,169  tons,  2,638  ozs.  ;  slimes  5,850  tons, 
5  j6  ozs.  ;  total  8,464  ozs. 

Village  Main  Reef. — Crushed  38,200  tons.  10,463  ozs. ;  sands  and 
concentrates  by  cyanide  26,624  tons,  4,365  ozs.;  slimes  11,176 
tons,  750  ozs.  ;  total  15,578  ozs. 

Vivien. — Milled  3,020  tons,  S09  ozs.  ;  tailings  2,000  tons,  171  ozs. 

Vogelstruis  Estates. — Milled  7,450  tons,  1,982  ozs. ;  tailings, 
5,360  tons,  475  ozs.  ;  total,  2,457  ozs. 

Wanderer  (Selukwe)  Gola. — Cyanide,  17,298  tons,  1,969  ozs. 

Weardale  Lead. — Ore  raised  408  tons;  pig  lead  smelted  288  tons; 
average  price  obtained  for  pig  lead  sold,  ;^I9  4s  per  ton  nett. 

Willoughby's  Consolidated.  —  Crushed  1,256  tons,  527  ozs,  ; 
cyanide  1,061  tons,  iSi  ozs. 

Windsor. — Crushed  5,001  tons,  701  ozs.;  cyanide  3,962  tons, 
723  ozs. ;  total,  1,424  ozs. 

Witwatersrand  Deep. — Crushed  31,920  tons,  8,536  ozs.  ;  sands 
and  concentrates  by  cyanide  31,297  tons,  3,822  ozs.  ;  total, 
12,356  ozs. 

Witwatersrand  Gold.— Treated  33,620  tons,  10,635  ozs. 

Wolhuter  Gold. — Crushed  16,400  tons  ;  sands  and  slimes  treated 
16,400  tons;  from  mill,  3,607  ozs.;  from  sands,  1,969025.,  total, 
5,576  ozs. 

Worcester  Exploration. — Crushed  4,850  tons,  1,063  ozs. 

Zeehan-Montana.- — 410  tons  of  silver-lead  ore,  containing  205 
tons  lead  and  25,000  ozs.  silver. 


Among  various  things  to  commend  it  this  month,  the  IVorld^s 
Work  has  some  excellent  portraits  of  the  Colonial  Premiers  now 
visiting  us,  which  give  us  some  idea  of  .he  different  types  of 
men  that  rule  our  vast  dominions.  An  article  on  rubber  cultiva- 
tion by  Fred  W.  Knocker,  P.Z.S.,  should  interest  many,  seeing 
the  importance  that  industry  has  lately  aroused,  and  still  more 
opportune  is  that  entitled  "  Ilarriman  :    The  Wrecker!" 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Great  Western  of  Brazil. — Final  of  3  per  cent.,  making  6  per 
cent,  for  19C6,  on  both  preferred  and  ordinary  shares,  placing 
;^2o,ooo  to  reserve,  ^^5,000  to  amortisation  fund,  and  carrying 
forward   ;^22,ii2. 

I'irasus,  Athens,  Peloponnesus. — 5  drachmas  a  share  for  1906. 
Messrs.  Kodocanachi,  Sons,  and  Co.  are  prepared  to  receive 
coupons  for  paj'ment  at  the  rate  of  3s.  8d.  per  share. 

Wellington   and  Manawatu. — 4  per  cent. 
liAXKS. 

Bank  of  Adelaide. — At  the  rate  of  9  per  cent,  per  annum  for 
past  half-year,  placing  ;^2o,ooo  to  reserve,  and  carrying  ;£2o,504 
forward. 

Imperial  of  Canada. — For  quarter  ending  April  30  at  the  rate 
of  II  per  cent,  per  annum  upon  the  paid-up  capital,  payable 
May  I. 

National  of  Egypt. — At  the  rate  of  i8s.  each  on  shares  Nos.  i 
to   300,000. 

INSURANCE. 

Alliance. — los.  per  share  for  1906. 

Northern.— Further  of  £2  per  share,  making  £3  55.  per  share 
for  1906. 

MIXES. 

Champion  Reef  Gold  of  India.— Interim  of  4d.  per  share  on 
account  of  four  months  to  Jan.   31,  payable  May   i. 

Dundee  (Natal)  Coal. — Interim  of  2}i  per  cent. 

Mount  .\Iolloy. — 6d.   per  share,  payable  May  2. 

Roberts  Victor  Diamonds.— Interim  of  25  per  cent.  (5s.  per 
share). 

Waihi  Gold.— Bonus  of  3s,  per  share,  making,  with  the  usual 
quarterly,  75  per  cent.,  placing  ;^io,ooo  to  reserve,  and  carry- 
ing ;^i8,i76  forward. 

MISCELLANEOUS. 

Anglo-American  Telegraph.— Interim  for  quarter  ended 
March  31  of  15s.  per  cent,  on  the  ordinary  stock  and  £1  los.  per 
cent,  on  the  preferred  stock,  payable  May  i. 

Bankers'  Investment  Trust.— For  half-year  ending  April  30  at 
the  rate  of  5  per  cent,  per  annum  on  the  deferred  stock. 

Bell's  Asbestos.— Adding  ;f40,ooo  to  reserve,  12^2  per  cent., 
and  a  bonus  of  2li  per  cent,  for  the  year  ended  Dec.  31,  placing 
/40,ooo  to  reserve,   and  carrying  ;{;9,48o  forward. 

Bombay  (ias.- 3;;  per  cent,  for  half-year  ended  Dec.  31, 
making  7  per  cent,  for  the  year. 

("arthagena  and  Herrerias  Steam  Tramways.— At  the  rate  ot 
5  per  cent.,  or  los.  per  share,  making  7  per  cent,  for  1906. 

Consolidated  Estates.— Interim  of  4  per  cent,  on  the  ordinary 
shares.  ,. 

D.  and  W.  Murrav.— Interim  of  10  per  cent,  per  annum  on  the 
ordinary  shares  for  the  six  months  ended  Jan.  19-      ,  .    , 

Edinburgh  Investment  Trust.— 6  per  -cent,  for  half-year  ended 
■March  15,  making  10  per  cent,  for  the  year  on  the  ordinary 
stock,   placing  ;£io,ooo  to  reserve.  ^.    ■  ^      ^        .  ., 

Great  Northern  Telegraph,  Copenhagen.— Dividend  and  bonus 
of  20  per  cent.,  placing  /55,S55  to  reserve. 

Ibbotson  Brothers  and  Co.— Interim  at  the  rate  of  5  per  cent. 
per  annum  for  half-year  ended  Dec.  3'-        ,       ,    ,,  ,    , 

Imperial  Continental  Gas.— 4  per  cent,   for  half-year  ended 

Janfes  Nelson  and  Sons.— 10  per  cent,  on  the  ordinary  shares, 
carrying    forward    ^42,000. 

James  W.  Cook  and  Co.— 2}4  per  cent,  on  the  ordinary  shares 
for  year  ended  Dec.  31,  ;£S53  to  carry  forward 

L'Union  Fonciere  d'Egypt.— PT22,  or  5.70!.,  or  4s.  6d.  per 
share,  payable  8th  inst. 

.Merthvr  Electric  Traction  and  Lighting.— Placing  £.1,250  to 
reserve, '4  per  cent,  on  the  ordinary  shares  for  year  endeci 
Dec.  31,  placing  ;^i,25o  to  reser^-e,  and  carrying  £436  forward. 

National  Safe  Deposit.— Interim  of  2  per  cent,  for  the  year 
to  Sept.  30. 

New  South  Wales  Mortgage,  Land,  and  .\gency.— 5  per  cent, 
on  the  share  capital  for  year  ended  Jan.  31. 

Oriental  Telephone  and  Electric— Final  of  4  per  cent,  on 
the  ordinary  shares,  making  7  per  cent,  for  the  year. 

Pacifia  Steam  Navigation.— Final  for  1906  of  12s.  6d.  per 
share,  making  25s.  per  share,  or  5  per  cent,  for  the  year,  and 
a  bonus  of  5s.  per  share,  or  i  per  cent.,  for  1906. 

Pnmitiva  Gas  and  Electric  Lighting  of  Buenos  Ayres.— Final 
for  year  ended  Dec.  31  of  4s.  fid.  per  share,  making  7  per  cent, 
for  year,  on  the  ordinary  shares. 

South  Durham  Steel'and  Iron.— Interim  of  is.  per  share  on 
the  ordinary  shares,  being  at  the  rate  of  10  per  cent,  per  annum, 
for  half-year  ended  .March  31. 

Stoom'vaart  Maatschappi)  Nederland.— 10  per  cent,  per  annum 
for  1906,  payable  at  the  offices  of  Messrs.  Samuel  Montagu 
and  Co.,  at  the  following  rates: — In  shares  of  1,000  fl.,  ;^8 
6s.  8d.,  in  shares  of  (A  or  B)  500  fl.,  £4  3s.  4d. 

Telephone  of  Egypt. — Further  of  3%  percent,  on  the  deferred 
shares,  making  y^i  per  cent,  for  1906,  placing  ;^5,ooo  to  reserve, 
and  carrying  forward  ^"2,082. 

United  -States  and  South  American  Investment  Trust. — At  the 
rate  of  5  per  cent,  per  annum  on  the  deferred  stock  for  half- 
year  ended  April  4,  making  412  per  cent,  for  the  year,  trans- 
ferring £^,ooa  from  revenue  account  to  the  reser\'e,  and  carrying 
forward  ^738. 

Wilson,  Sons,  and  Company. — Further  of  20  per  cent.,  mak- 
ing 25  .per  cent,  for  1906,  placing  ;£58,ooo  to  reserve,  ;f3,037  ff~> 
insurance  fund,  and  ;^2,ooo  to  pension  fund,  carrying  forward 
jf 44,004. 
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Indo-Kiiropean  Telegraph. — Kor  six  months  ending  Dec.  jr  of 
17s.  Od;  ^er  share,  making  6  percent,  for  the  year,  and  a  bonus  of 
.;<)s.  per  share.  Also  a  special  distribution  of  15s.  per  share  out  of 
interest  accrued  during  the  year  upon  investments,  payable 
May  I. 


TRADE     AND     PRODUCE. 

\V]|]:a  I  .-Markets  reniaiiicd  dull  and  quiet,  and  demand  poor 
until  just  towards  the  end  of  the  week,  when  a  firmer  tone  wa.s 
experienced  throughout.  Holders  of  cargo  advanced  their 
quotations  3d.  and  buyers  showed  more  inclination  to  do  busi- 
ness. Spot  parcels  met  with  little  demand,  but  went  up  about 
^^d.  on  the  week,  and  speculative  positions  fluctuated  within 
narrow  limits.  l''arnier.s"  deliveries  came  to  28,757  qrs.  averag- 
ing 26s.  Qd.  against  51,5,32  qrs.  averaging  iHs.  7d.  in  the  same 
week  of  last  year,  bringing  deliveries  to  date  up  to  2,042,097  qrs. 
averaging  20s.  3>4d.  again.st  2,430,365  qrs.  averaging  28s.  o>|d. 
last  season.  .StcKks  in  hand  are  not  excessive,  and  though  the 
supplies  on  passage  continue  heavy  a  very  large  proportion  of 
it  is  still  far  off.  This  week  the  quantities  of  wheat  and  flour 
are  lighter,  being  estimated  at  4,010,000  qrs.  against  4,136,000 
qrs.  last  week.  Imports,  however,  are  larger  than  ever, 
S73'*'<)7  qrs-  being  brought  in  la.st  week  against  498,120  qrs.  a 
year  ago.  American  markets  fluctuated  freely  under  varying 
crop  news.  The  (iovernment  monthly  report,  which  was  ex- 
pected to  be  beari.sh,  had  very  little  effect  as  its  figures  were 
anticipated.  Urad.street's  estimate  the  quantities  in  sight  east  of 
the  Kockies  at  81,836,000  bushels  against  79,702,000  last  week. 

Wool. — .New  business  in  raw  material  is  not  very  heavy  as 
yet,  and  in  some  instances  is  checked  by  the  difficulty  of  top- 
makers  and  ccmsumers  to  agree  as  to  prices.  Supplies  of  wool 
are,  it  is  true,  .more  abundant,  but  as  soon  as  they  arrive  they 
pass  into  combers'  hands,  and  no  stocks  accumulate,  thus 
leaving  tops  as  bare  as  ever  and  values  in  nearly  all  directions 
are  going  against  the  buyer.  Deliveries  of  existing  contracts, 
however,  keep  those  employed  in  raw  wools  bu.sy.  Spinners  also 
are  well  employed  ;  indeed,  have  dilficulty  in  getting  their  con- 
tracts done  up  to  time  and  are  frequently  advancing  yarn 
quotations  as  their  storks  run  out.  Our  activity  still  con- 
tinues, particularly  with  Canada,  Australia  and  the  Far  East, 
the  demands  of  China  and  Japan  being  chiefly  for  superior  and 
medium   quality  goods. 

Col  TDX  (from  our  Manchester  correspondent;.— We  have  ex- 
perienced a  featureless  market  during  the  week  under  review, 
and  for  the  most  part  the  business  arranged  has  been  on  a 
comparatively  small  scale.  Towards  the  close  a  rather  improved 
inquiry  has  shown  itself,  but  buyers  are  not  stimulated  by  ad- 
vices from  abroad  to  purcha.se  freely  in  anticipation  of  future 
requirements.  The  business,  such  as  it  is  at  the  moment, 
appears  to  be  mostly  of  a  sorting-up  character.  Buyers  only 
seem  prepared  to  enter  the  market  to  purchase  to  meet  pressing 
wants,  and  speculative  buying  appears  to  be  rather  remote. 
Although  the  outlook  for  most  of  our  markets  is  healthy  enough, 
stocks  are  understood  to  be  accumulating  in  certain  outlets. 
Values  in  raw  American  cotton  have  shown  very  little  change, 
and  prices  all  round  keep  remarkably  steady.'  The  advices 
being  received  with  regard  to  the  next  American  crop  are  en- 
couraging. It  is  reported  that  the  acreage  will  be  the  largest 
ever  jilanted.  A  miscellaneous  inquiry  for  piece  goods  has 
been  dealt  with,  and  although  some  .sellers  seem  to  have  done 
better  than  others,  the  total  sales  have  not  been  at  all  im- 
portant. Kine  cloths  have  met  with  some  request  for  India, 
but  the  available  business  for  our  Dependency  at  the  moment 
is  reduced  as  compared  with  earher  in  the  year.  China  buyers 
are  not  prepared  to  speculate  in  view  of  future  wants,  and 
although  something  has  been  done  in  specialities,  staple  goods 
drag  in  demand.  The  rate  of  exchange  is  again.st  business  for 
<'hina,  apart  from  the  stocks  which  are  held  in  Shanghai. 
Hardly  anyone  has  a  good  word  for  the  Levant,  and  buyers  for 
the  nearer  outlets  of  the  Continent  are  slow  at  giving  out  orders 
of  any  weight.  In  various  kinds  of  goods  home  trade  buyers 
have  placed  orders,  most  of  which  have  been  small  in  extent. 
Burnley  manufacturers  complain  of  the  poor  prices  which  are, 
available,  and  the  margin  between  yarn  and  cloth  is  certainly 
narrow.  Home  trade  .\merican  yarns  remain  firm,  and  the 
strength  of  twists  is  rather  a  feature.  The  favourite  kinds  are 
deeply  sold,  and  not  easily  secured  for  early  delivery.  Shipping 
yarns  have  been  somewhat  quieter,  although  Continental  buyers 
are  still  open  to  purchase  at  a  price.  Bolton  counts  close 
rather  easier  when  tested,  and  the  turnover  has  been  on  a  com- 
paratively small  scale.  Kngagements  in  this  section  vary  to 
a   considerable   extent. 

Notwithstanding  the  large  stock  of  .\merican  cotton  in  New 
York,  .says  Sir  Jacob  Behrens  and  Sons'  circttlar,  and  the  ample 
receipts  which  are. still  coming  forward,  prices  continue  on  the 
upward  grade.  It  is  reported  that  any  attempt  fo  sell  by  the 
■'bull  "  party  always  brings  about  a  decline,  and  that  as  soon 
as  they  are  compelled  to  unload  we  shall  have  a  fall  ;  but,  on 
the  other  hand,  receipts  are  now  falling  off,  and,  as  Messrs. 
Neill  Urothers  in  their  circular  of  the  gth  inst.  point  out,  they 
will  have  to  do  so  rapidly  for  the  remainder  of  the  season, 
unless  the  crops  exceed  their  original  estimate  of  13'^  million 
bales.  With  less  cotton  to  hold  in  the  future,  the  ''  bull "  party 
may  be  able  to  force  an  advance,  in  spite  of  the  full  supply. 
A  good  deal  will  no  doubt  depend  upon  the  prospects  of  the 
new  crop,  which  up  to  now  have  been  fairly  good,  but  it  is 
much  too  early  yet  to  form  any  opinion.  The  acreage  is  expected 
to  exceed  that  of  last  season  by  some  5  to  10  per  cent.,  and  the 
stocks  to  be  carried  forward  will  also  be  larger,  as  Jir  as  one 


is  able  to  judge  from  existing  figures.     Kgyptian  cotton 
neglected.     Liverpool   quotations  show  a  decline. 

The  New  York  s|xjt  market  remained  unaltered  at  iid. 
throughout  the  week,  but  futures  fluctuated  considerably  under 
variable  influences. 

CoppKK. — At  the  opening  sales  this  week  forward  metal  went 
up  £2  lo.s.,  but  did  not  .stay  long  at  that  level.  The  market 
fluctuated  considerably  under  bear  selling,  and  dropped  221.  to 
25s.  Then  some  speculative  support  on  the  part  of  leading  in- 
terests .sent  prices  up  to  ^fgjj  los.  for  both  cash  and  three  months 
but  on  Thursday  the  market  was  again  adversely  affected  by 
American  cables,  and  heavy  sales,  and  slipped  back  25s.  on  the 
day.  The  market  closes  with  a  steady  tendency  at  £94  ""•  '"' 
cash  and  ^^95  2s.  6(1.  for  three  months. 

Tin.— Business  was  dull'eSrly  in  the  week,  but  in  sympathy 
with  Kastern  advices  quotations  showed  an  upward  tendency. 
Later  cables  from  .Singapore  giving  business  done  there  at 
;^'i96  17s.  6d.,  had  no't  so  much  effect,  and  prices,  after  moderate 
fluctuations,  showed  little  alteration,  cash  only  being  js.  hi^er 
on  the  day  at  £t^  15s.  Further  fluctuations,  and  an  easier 
tendency  all  round  showed  a  nett  decline  of  15s  to  20s.  Prices 
close  at  .^'184  15s.  for  cash  and  £133  5s.  three  months. 

iRo.N  AND  .Stkei,. — Last  month's  shipments  of  fTeveland  pig- 
iron  were  the  largest  on  record,  and  this  month  promises  to  be 
even  better.  50,326  tons  having  been  shipped  ii"  to  the  loth 
compared  with  36.917  tons  for  the  first  ten  days  of  March  and 
prices  compared  with  a  year  ago  show  a  rise  of  close  on  4s.  lod. 
per  ton.  They  have  been  on  the  downward  grade  the  last 
quarter,  but  are  again  advancing,  Cleveland  warrants  price 
being  2s.  above  what  it  was  in  the  middle  of  last  week.  An 
improvement  also  has  taken  .place  in  hematite  this  week.  At 
Harrow  there  is  a  renewal  of  demand  from  America  and  the 
Continent  and  a  disposition  on  the  part  of  buyers  to  pay  higher 
prices.  Makers'  prices  last  week-end  were  77s.  per  ton  for 
mixed  Bessemer  numbers  f.o.b.,  but  have  advanced  since  to 
78s.,  and  are  very  firm  at  that.  Warrant  iron  has  risen  from 
71s.  3d.  to  73s.  .Stocks  in  makers'  hands  of  both  pig  and  ' 
hematite  are  not  sufficient  to  supply  contracts,  and  heavy  with- 
drawals have  had!  to  be  made  from  Connal's  public  stores, 
16,535  'tons  having  already  been  taken  this  month.  .Steel  prices 
remain  unchanged  and  in  some  districts  demand  is  quiet,  in 
others  active,  and  orders  coming  forward  freely  since  the  be- 
ginning of  the  month. 

Coal. — Steams  are  in  good  request  from  all  parts  of  the 
country,  and  both  on  home  and  foreign  account  there  seems  no 
reason  to  fear  that  this  activity  will  not  last  some  months  at 
least.  Large  orders  are  coming  to  hand  for  shipment  to  the 
Baltic  ports  as  soon  as  they  are  open,  which  will  add  con- 
siderably to  the  shipments  from  the  Humber  ports,  already 
much  larger  than  in  the  corresponding  first  three  months  of 
1906.  Railway  contracts,  demands  from  the  steam  fishiag 
fleets  and  coastwise  trade  are  all  heavier  than  ever.  Gas  coals 
also  are  being  bought  more  freely  than  is  usual  at  this  time  of 
the  year,  and  in  the  north  sellers  are  getting  13s.  to  13s.  6d. 
for  the  best  qualities.  Coking  coal  and  coke  are  also  somewhat 
firmer.  Welsh  trade  shows  nothing  new,  except,  perhaps,  a 
better  demand  for  large  coals  at  prices  of  about  i8s.  for  best. 

Tka.— At  the  first  Indian  sale  held  since  Faster  there  was  a 
good  general  demand.  The  auction  was  small,  only  15,291 
packages  being  offered,  of  which  14,252  packages  were  sold 
on  garden  account,  averaging  8.5id.,  against  21,532  packages. 
averaging  6.88d.,  in  the  same  week  of  1906.  The  prices  paid  for 
useful  black  teas  was  the  feature  of  the  market,  and  these  up 
to  8d.  per  lb.  showed  occasional  advances  on  previous  rates. 
Ceylon  auctions  were  better  if  anything  than  Indian.  21,938 
packages  were  offered,  and  there  was  a  good  demand  for  teas 
up  to  8jd.,  and  some  parcels  of  leaf  showed  an  advance  on 
prices  ruling  before  the  holidays.  Those  from  qd.  upwards. 
however,  especially  Broken  Pekoes,  were  rather  weaker,  and 
the  average  for  the  week  came  to  8.3od.,  against  6.93d.  in  1006- 
Last  years  total  quantity  of  Indian  and  Ceylon  tea,  taken 
outside  the  United  Kingdom,  was  162,461,825  lbs.,  of  which, 
says  Messrs.  Cow,  Wilson,  and  .Stanton's.  Limited,  circular. 
Russia  and  Germany  together  took  58  million  pounds,  against 
39  in  1905.  North  .\merica  took  40  millions  against  32.  Austra- 
lasia 34  against  31,  the  total  advance,  including  all  countries, 
coming  to  25  per  cent. 

SvGAR,  savs  Mr.  Czarnikow,  continued  dull,  depressed  ty  the 
unfavourable  March  deliveries  in  the  United  Kingdom — viz.. 
io2,cxx)  tons  against  132,000  tons.  The  Cuban  figures,  which 
were  cabled  on  Tuesday  night  at  39.000  tons  with  only  162  fac- 
tories still  at  work,  improved  May  beel  from  qs.  I'jd.  to  9s.  .i|d., 
but  refiners  had  a  quiet  time  and  bought, moderately.  According 
to  latest  advices  a  sharp  falling-off  was  expected,  as  the  yield 
remains  poor  after  a  drought  of  over  four  months.  The  week's 
receipts  are  still  more  than  two  years  ago,  but 
pre.sent  appearances  there  is  not  itiuch  more  sug.r 
l'nite<l  States  refiners  in  the  three  ports  than  la--:  ... 
may  get  their  requirements  from  Java  if  they  act  in  time,  but 
holders  of  August  beet  are  not  apprehensive,  especially  in  face 
of  the  comparative  scarcity  of  88  per  cent.  The  landing  in  the 
three  ports  for  the  week  was  36,000  tons,  and  meltings  37,000 
tons,  leaving  stocks  at  261,000  tons. 


•or 
hev 


A  meeting  of  income  tax  pavers  will  be  held  at  Exeter  Hall, 
Strand,  W.C.,  on  Monday  next  at  6  p.m.  The  Right  Hon.  Lord 
Avebnrv  will  preside,  and  a  resolution  will  be  submitted  nrgins 
upon  the  Government  the  necessity  for  the  reduction  of  the 
income-tax. 
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for    week  ended    March    9, 
aggregate    from     Jan.     i, 

-Traffic 


RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  week  ended 
April  7,  84,165,  increase  $1,273. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
March  8,  /2,2i5,  increase  £^o^J^,  aggregate  from  January  i 
/i7,257,  increase  /2,386. 

Assam  Bengal. — Traffic  receipts 
Rs.  97,762,  increase  Rs.  28,627  '• 
Rs.  9,31,505,  increase  Rs.  2,26,641. 

Canadian  Northern  Railway. — Traffic  receipts  for  week 
ending  April  7,  $101,700,  decrease  820,000;  total  from  July  i, 
$5,191,200,  increase  11,273,400. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
March  9,  Rs.  31,303,  increase  Rs.  5,352. 

Quebec  Central  Railway. — Traffic  receipts  for  the  ist  week  of 
April,  $17,151,  increase  $904  ;  aggregate  from  January  i, 
$192,220,  decrease  $22,888. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  March  g,  Rs.  26,992,  increase  Rs.  11,944. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  March  31,  amounted  to  $9,036. 

E.NGLISH. 

Cleator  and  Workington  Junction.  —  Receipts  for  week 
ending  April  6,  ;f  1,361,  increase  £50;  aggregate  from  January  i, 
;^i8,o82,  increase  /815. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  April  6,  /862,  increase  /148  ;  aggregate  from  January  i, 
;fio,ii6,  increase  /206. 

East  London  Railway. — Traffic  receipts  for  January,  ^^4,044, 
decrease  £'zig. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  April  6,  £ii(>,  decrease  ;f  106  ;  aggregate  from 
January  i,  £6,oijT.,  decrease  /290. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  April  3, 
/i,2gi,  increase  £5"]^  ;  aggregate  from  January  i,  /9,36o,  increase 

^444- 

Blessington  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  April  3,  ^28,  increase  ;f  22  ;  aggregate  from  January  i,  /114, 
ncrease  ;^23. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  April  5,  £6fiiii,  increase  /i,86i ;  aggregate  from  January 
I,  ^^66,656,  increase  /i,203. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  April  5,  ;f  36,220  ;  418J  miles. 

Burnley  Corporation.  —  Traffic  receipts  for  week  ending 
April  6,  ;fi,335,  increase  /52 ;  aggregate  from  January  i, 
;f  16,411,  increase  £\,iqq. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
■'^pri'  3>  ;f^^5.  increase  ;f 63  ;  aggregate  from  January  i,  ;^i,336, 
increase  ^76. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  .April  5, 
;fi66,  increase   ;f 62  ;    aggregate  from  January   i,  ;f  1,323,  increase 

£^A- 

Dublin  United. — Traffic  receipts  for  week  ending  April  5, 
/5,75^,  increase  ;^i,i66;  aggregate  from  January  i,  ^63,943,  in- 
crease 1^2,396. 

Edinburgh  and  District, — Traffic  receipts  for  week  ending 
April  6,  ;^5,6o7,  increase  /712  ;  aggregate  from  January  i, 
1907.  ;^64,735,  increase  /i,945- 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
April  4.  /i,935- 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  April  6, 
;f666,  increase  ;^368  ;  aggregate  from  October  i,  ^7, 589,  increase 
;f646. 

London  County  Council. — Traffic  receipts  for  week  ending 
March  30,  ^^30,236,  increase  /'i6,232;  aggregate  from  April  i, 
1^1,372,597,  increase  ^^614, 505.     Miles  113J,  against  51. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
April  6,  _f 22,212,  decrease  ^532  ;  aggregate  from  January  i, 
;£'26i,558,  decrease  £i'],o^a, 

London  Motor  Omnibus  (Vanguard). — Traffic  receipts  for  week 
ending  March  30,  ;f5,783,  increase  £i,2(>^. 

London  Road  Car. — Traffic  receipts  for  week  ending  April  6, 
;f8,42o,  decrease  £z\  ;  aggregate  from  January  i,  ^95,678,  de- 
crease ;^2,856. 

London  United. — Traffic  receipts  for  week  ending  April  5, 
;f9,339,  increase  ;^3,53o;  aggregate  from  January  i,  ;f74,833, 
increase  £y,g<j5. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  April  5, 
;^226,  increase  ^36. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  April  7,  ;f  1,697,  increase  £<jiT,  aggregate  from  January 
1.  /I5.034- 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  April  8, 
^18,423,  increase  ;f3,042;  aggregate  from  January  i,  ^^225,792; 
increase  ;f  16,831. 


Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  43,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1906, 
Rs,  2,47,6og,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  October,  1906,  £11,721, 
increase  ;f  1,371. 

British  Columbia  Electric. — Nett  earnings  for  February  $50,290, 
increase  $22,914.  Nett  earnings,  includingincome  from  investments, 
from  July  :  to  February  28,  $476,532,  increase  $123,122. 

Buenos  Ayres  and  Belgrano.  — Traffic  receipts  for  the  week 
ending  April  7,  £n,i-7i,  increase  .f 707 ;  aggregate  from  Jan- 
uary I,  ^52,284,  increase  ^'3,600. 

Buenos  Ayres  Electric.  —  Traffic  receipts  for  week  ending 
February  g,  /i,663,  increase  ^227;  aggregate  from  January  i, 
^9,651,  increase /2, 954. 

Buenos  Ayres  Grand  National  and  New  Tramways. ^Traffic 
receipts  for  month  of  February,  /26,540. 

Calcutta.  —  Traffic  receipts  for  week  ending  April  6, 
Rs.  44,509,  decrease  Rs.  633 ;  aggregate  from  January  i, 
Rs.  7,28,031,  increase  Rs.  99,103. 

Cape  Electric. — Traffic  receipts  for  month  of  January,  Cape 
Town,  ;^2i,455;  Port  Elizabeth,  ^3,626. 

Cartagena  (Colombia). — Traffic  receipts  for  September,  ;f  10,646. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
March,  /6,238,  increase  /i,24i  ;  total  from  January  i, 
;f  17,129,  increase  /2,868. 

Kalgoorlie  Electric. — Traffic  receipts  for  August,  £s<°°5  '<  aggre- 
gate from  January  i,  ^^34,892. 

Lisbon  Electric. — Traffic  receipts  for  January,  milreis  115,541. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July,  1,356, 
increase  /16;  aggregate  from  January  i,  ;^8,7g5,  increase  ;^I44. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Febru- 
ary 28,  Rs.  14,849,  increase  Rs.  3,244  ;  aggregate  from  January  i, 
Rs.  66,275,  increase  Rs.  4,551. 

Melbourne  Tramways  and  Omnibus.— Traffic  receipts  for 
March,  ;f48,ooo. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  January, 
9456,837,  increase  $48,972;  aggregate  from  January  i,  $456,837, 
increase  $48,972.  Nett  traffic  receipts,  $213,739,  increase 
$11,393  ;  aggregate  from  January  i,  1213,739,  increase  $11, 393- 


ENGLISH  RAILWAYS. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


In.  or 

dec.  on 

1906. 


O  V 


Aoit. 


In.  or 

dec.  on 

igo6. 


Baker  St.  and  Waterloo 
Brecon  and  Merthyr 


Cambrian 

Central  London 

City  and  South  London 


Furness 


,&L.) 


Gt. Central  (late  M.,S, 

Great  Eastern 

Great  Northern  and  City   . . 

GreatNorthern 

Gt.  N.,  Pice,  &  Brompton  . . 

Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire  . . 
Lon.  Brighton  &  S.  Coast . . 
London  &  North  Western. . 
London  &  South  Western  . . 
Lon.,  Tilbury  &  Southend. . 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire  . . 

Rhymney 


South   Eastern   &  London 
Chatham  &  Dover. . 


Tafl  Vale 


April 


£ 

2,230 

2,133 

5,419 
5,564 
2,689 

10,496 

68,973 
101,700 

1,690 
104,000 

3,680 
232,700 

8,935 

112,677 
67,223 

261 ,000 
90,900 
10,787 

16,066 

7,165 

211,677 

200,706 

8,964 

20,303 

5.434 


104,916 

17,538 


801 
251 


+     150 
—  1,171 
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—  6,277 
+  2,700 

—  125 

—  7,291 
+  240 
+  10,200 

—  1,209 

+  5,902 
+  10,612 

—  7,000 
+  7,800 
+    2,459 

+       320 

—  593 

—  ■'!,383 

+  11,638 

—  666 
+       979 

—  329 


+    6,680 
—   1,433 


i 

8,755 
30,369 

67,811 
87,228 
41,593 

143,57? 

1,052,115 
1,317,400 

251883 
1,517.400 

52,419 
3,091,100 

151,191 

1,483,687 

740,005 

3,776,000 

1,138,600 

121,187 

210,326 

109,575 

3,153,643 

2,511,455 
124,966 
256,148 

92,654 


1,098,211 
275,276 


2,427 
1,445 


—  530 

—  10,053 

—  177 

-I-  9,363 

+  26,868 

+  17,200 

—  271 
+  32,24s 

+  113,900 

+  17,378 

+  72,357 

—  2,702 
+  107,000 
+  3S,8oo 
+  9,039 

—  23,722 

—  3,822 
+  89,7lt 

+  134,601 

—  3,970 
+  5.389 

-H  7,547 


+    37,307 
—     2,954 


*  From  January  l. 

SCOTCH  RAILWAYS. 


Caledonian 


Glasgow  &  South-Western 
Great  North  of  Scotland 


Highland 
North  British  . 


Apr. 

7 

87,454 

+    3,123 

10 

823,927 

" 

6 
6 

33,530 
9,210 

+       436 
—        90 

JO 
10 

317,846 
83,490 

,1 

7 

9,308 

—      205 

10 

82,869 

" 

7 

93,012 

4-    3,385 

10 

879,577 

+     8,494 

4,603 
+     1,011 

+     2,406 

+    12,863 


IRISH  RAILWAYS. 

Belfast  and  County  Down  . . 

Apr.    5 

3,663 

+    1,417 

§ 

33,513 

+      2,204. 

Cork,  Bandon,  &  S.  Coast . . 

5 

1,741 

+        88 

§ 

21,099 

+         537 

GreatNorthern 

5 

21,334 

+   4,031 

14 

238,012 

+    12,445 

Midland  Great  Western     . . 

5 

12,796 

+       995 

§ 

139,904 

+      6,639 

From  January  i. 


April  13,   1907.] 
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Prices    of    Mine  and    Mining 
Companies  Sliares, 


Finance 


Shares  f  i 

each,  except 

where  otherwise  stated. 

a" 

s  ■ 

Name. 

0   . 

0 

8  . 

U 

Name. 

S  . 

^! 

S3 
u 

S  . 

II 
0 

South  African. 


3i 

4/3 


3§ 


Anfielo  3 A 

AnK'o-French  Ex lA 

Apex  3A 

Aurora  West  rt 

Bantjes t 

BlockB fn 

City  an(]  Suburban,  1^4  3J 

Comet  (New) lA 

Cons.  Go)dfieMs    4A 

Do.  Pref.  22( 

Crown  Kent bi 

Driefontein i 

Durban  RooHepoort ....  2 

East  Kane]    4 

East  Rand  Extension  .. 

I-'errelra iSi. 

French  Rand  i'h\ 

Gednid afn 

Geldenhuis  Estate    ....  24 
General      Mining     and 

Finance li 

Ginsberg  S 

Glencairn S 

Goerz  and  Co ij 

Harmony  Proprietary  . .  3/ 

"lenderson's    Transvaal  9/ 

Heriot 34 

Johannesburg  Con.   In.  i 

ubilee  i 

umpers    1 

Heinfontein    1 

Knight's    3: 

Lancaster 


I.anglaagte  Estate 

May  Consolidated 

Meyer  and  Charlton.... 

Modderfontein  

Do.  B 

New  African   

New  Goch   

New  Primrose    

Nigel 

North  Randfontein  ,... 
Oceana  Consolidated  . . 
Porges-Randfontein .... 
Rand  Mines  (New)  5/  .. 

Randfontein 

Robinson  Gold,  £4   .... 
Do.      Randfontein.. 

Roodepoort  United 

Salisbury 

Sheba  (New)   

Simmer  and  Jack 

S.A.  Gold  Mines   

S.A.  Gold  Trust 

Steyn  Estate   

Transvaal  Development 
Transvaal  Gold  Estates 

Treasury  £4    

Van  Ryn  

Vereeniging  Estate  .... 

Vogelstruis 

Welgedacht 

West  Rand  Consols  .... 

Wolhuter,  £4 

Worcester    


Deep  Levels. 


4 

13 

e 

rib 


'7h 

"I 

3/6 

m 
12/6 


Angelo  Deep   S 

Bonanza   | 

Cinderella  Deep 2I 

Crown  Deep   i2i 

Durban  Roodepoort 

Deep i^ 

Geldenhuis  Deep 6 

Knight's  Deep ij 

1  Nigel  Deep l 

De  Beers  Deferred  ^f  2/10  27* 
Do.  Preferred  £2/10  17^ 
Eland's  Drift  Diamond  4/ 
Frank  Smith  Diamond  9 
Jagersfontein  J^eferred  gp 
Do.  Preferred  4i 
Kamfersdam  i 


Ayrshire  

Bechuanaland  Ex 

Chartered  B.  S.  A 

Charter  Trust  afid 
Agency 

Globe  and  Phoenix    .... 

Lomagunda  Develop- 
ment   

Mashonaland  Agency  .. 


R 

HODESIANS. 

1 

3/6 

a 

7^^ 

12/9 
,1" 

ii 
,1 

Nourse  Mines 

Rand  Mines  Deep 

Robinson  Deep  (new)  .. 
Roodepoort  Cn.  Deep  . . 

Rose  Deep    

Village  Main  Reef 

Witwalersrand  Deep  ,. 


Koffyfontein    

Lace  Diamond 

New  Vaal  River  D 1 

Orange       Free       State 

Diamond 

Premier  Dia,  Def.  2/6  ..i 
Do.    do.     Pref.  5/  ..  ) 


Mayo  (Rhodesia     .     ...     ^ 

Northern  Copper i| 

Rhodesian  Banket 11 

Rhodesia  Exploration  . .  lA 

Rice  Hamilton    } 

Selukwe 3/6 

Tanganyika 4^ 

iWilloughby 7/ 

i^  IZambesia  Exploring iJ 


West  African. 


3/4'!'^ 
16/6 

J7/6 
2/3 


Abbontlakoon 7/ 

Abosso i' 

Akrokerri 

Ankobra   

Ashauti  Consols,  4/  ....  3/6 

Do.    Goldfields 16/6 

Blbiani,  fully  paid X 

British  Gold  Coast   | 

Broomassie 17/6 

Efiuenta  (Wassau)    ....  2/6 


7/6 

7/6 

'\ 

4/9 

A 

1/6 

A 

16/6 

-.Ib 

f 

3/9 

2/ 

17/6 

s;6 

t 

■  A 


5/6 
/loj 
5/ 

yi 

/6 

3/6 
83/6 


J/9 


Anglo-Aus.  Exploration 

Associated   i 

Do.     Nrn.  Blocks. 


Austral 


Bellevue  Proprietary  . . 
1  Extended    .. 


Brownhill 

Chaflers   4/ 1/ 

Cosmopl'n  Pr'pt'ty,...  4/g 

East  Fmgall    1/9 

Golden  Horseshoe,  New 

Shares  £$    7 A 

Golden  Links /6 

Golden  Pole    4/ 

Great  Boulder,  2/ 23/6 

Do.  Perseverance ....  6/3 

Great  Fingall ifg 

Hainault   i^ 

Haonan'sStar    1/6 


■1^ 

2/0 

I 

3 

7\ 

1,^ 

lll 

S/6 

H 

J/ 

T^ 

4/6 

14/6 

21 

3A 

7 
/6 

'h 

1/6 

23/q 

i 

6/6 

I* 

^/" 

17/9 

'i 

■il 

lib 

2/ 

Fanti  Consolidated   . ..  .7/6 
Gold  Coast  Agency,  new4/6 

Do.     Amalgamated   ..   i^ 
Gold     Coast     (Wassau) 

Deep 3/6 

Himan  Concessions ....  5/6 

Presiea 3/6 

Sansu  Mines  2/ 

Taquah  and  Abosso ... .  2A( 
Wassau | 


IdaH 3/  I 

Ivanhoe,  Gold  £5 7fa\ 

Ivanhoe  South   I  I 

Kalgurli iiA[ 

Lake  View  Cons M| 

Lancehelil    H 

London  St  W.A.  Explor-        I 

atton 14/6  i 

Mount  Boppy 3^  | 

North  Kalgurli  1/    \ 

Oroya-Brownhill   ig  j 

Peak  Hill /6 

South  Kalgurli fl 

Sons  of  Gwalla i| 

Tasmania ^17/6 

Talisman  Consols 12/ 

W'stralia  Mt. Morgans  3/  3/6 


S3g 

24/6 

»2/ 
19/ 
1 
J 

J/ 

53/ 


JO/ 


It 


Anaconda,  25  dels 

Hala^but,  full  paid 

Hrilliaiit  and  St.  George 

liroken  Hill,  Prop 

Cauip  Bird 

Cape  Copper,  £2   

Chaiupion  Keet,  2/6  .... 

cutters  llniled 

Con.  Gold  N.Z 

Copiapo,  £2 

Cornish  C  n'ols 

Coromandel  19/6 pd.. . 

Dolcoath  

Ksperunza   

Exploration 

Frontino  and  Bolivia 

LeKoi£5 

Do.    No.  2) 


MiSCKLLANEOUS. 


',3 

iB/6 
4/6 
4A 
S4/6 
loi 

12/6 
20/ 


.     1/3 
.23/ 


■38 

■S 

16/6 

■■A 

4/6 

34 

4i 

47/3 

24/6 

4 

loi 

6 

12/ 

3/9 

20/ 

2/ 

•1 

2/9 

I 

6 

>ft 

36/ 

1/3 

9/3 

22/6 

8s| 
8/3 

t 

4 

7» 

'lii 

sj 

2rt 

4/ 

Libiola.  £5  

Linares    ^3 ,.... 

Mason  &  Barry, 

Mount  Lyell  

M'nt.  Morgan 

Mysore,  los 

Mvsore  Goldfields, 

Do.    West,  10/ 

Do.    Wynaad,  19/..,. 

Namaqua,  £2 

N'ndydroog,  10/  shares 
Ooi  egum ,  10/ 

Do  Pref.,  10/ 

Rio  Tinto.  £5 

St.  John  delRey    

Tharsis 

Waihi    

Ymir 


34 
46/6 

il 
2/6 
3/0 

6i 
26/6 
9/6 
16/ 
87 
8/ 

II 
3/9 


3i 
47/ 

4/ 
2/6 
a/6 
6» 
25/6 
9/6 

87!* 
8/ 
8 

9i 

4/ 


FORcIGN   RAILWAYS. 


Olios  TiArric  ron  wekk. 

OLOss  TSArric  to  date. 

1 

Week 
ending 

In.  or  Dee-                         In.orDeo. 

Amoonl.         on                 Amonni.  \       on 
1      1906.                           1     1906. 

Alcoy  and  Ganrlia 

Antofasjatita  (Chill)  and 

April    6 

Pi.  lioo 

—  P».»,JO0 

.. 

P<.sio,a»— V.2i.40a 

Bolivia 

Feb. 

C3.146 

—      '.'03 

«• 

Argentine  Gt.  Wentcrn 

April    5 

22.495 

+     6,115 

i 

Algeclras  (Gibraltar)    . . 

,.       6, 

P».  3 '.651 

-♦P  3,«oS) 

1 

Pi       . 

Buenos  Ayres  Sc  Pacific 

.,       6 

50,097 

+        9.772 

1 

',5l2.9t<'.+    317 'VvO 

Buenos   Ayres  &    Ros'3 

and     Can.    Argentine 

„       6 

93.2J4 

+       '.459 

•• 

'.J7«.629|4-      92.835 

Buenos  Ayres  G.  Sthn. 

..       7 

'03,397 

+     21,530 

1 

3,276,9'>4 

+    J»,il4 

Do.               Western 

..        7 

42.665 

+          99' 

1 

'.5'5.3'7)+   «>7.37« 

Do.             Rnsenarla 

..       7 

410 

+           '34 

1 

22.083 

♦        8.256 

Cent.Ur'g'ay  ol  Mte  Vid. 

,.       6 

■0,542 

+       '.772 

373.0«7j+      38,404 
8J.105+           357 

Do,        Eastern  El. 

„       6 

2,814 

—          144 

1 

Do.      Northern  Ki, 

..        6 

••4(4 

—            45 

I 

J6.86}j+       9.996 

Do.       Western  E«. 

6 

1,232 

—          146 

1 

54.673!  +       6,402 

Cordoba  Central 

..        7 

3.3» 

+           395 

•♦ 

43.««oi—          »'J 

Do.       Northern  E». 

..        7 

7,250 

+        '.400 

*• 

89.<75,—       3.'9« 

Do.N.W.Argtn.  Ex. 
Cordoba     and     Kosarlo 

»        7 
..        7 

1.570 

3.840 

-          280 
+            «o 

** 

1 

23.840+          370 
176,0251+       4.51S 

Costa  Rica 

.Vfar.     9 

7,931 

+       '.S69 

200,771 

+       3'.OI2 

Cuban  Central    ,. 

April    6 

11,962 

-       2,040 

1 

329,90* 

+      46.518 

Gt.  West,  of  Brazil      .. 

..      30 

8,63a 

;B9i 

•• 

'49.007 

-      '0,34' 

Eatre  Rios 

»        6 

6,89J 

+        2,054 

i 

i8j,3M 

+      30,012 

Int. -Oceanic  of  Mexico 

„        7 

1125,800 

+    tifim 

1 

•5.452,470 

+  «698,5»o 

Leopoldina 

•t        ^ 
Feb.  t 

24.351 

+      8,404 

307.675 

+    '3'. '79 

Mexican 

1635,200 

+  •89,200 

I* 

»l,33l,7O0 

+  •193.200 

Mexican 

April    7 

•  "47,500 

+  •21,000 

»2, 173,900 

+  t3l6,uoo 

Do.    Southern 

7 

•  23,749 

-    «4.859 

«* 

•363,319 

+  •'5,55' 

Do.  Central   . . 

Feb.  •: 

•806,000 

+  •170,000 

(*• 

•4.780,797 

+  •87.805 

Manila 

April     6 

•50,619 

+     •5.'89 

•• 

•650,100 

+•'43.303 

Nitrate 

Mar.jif 

'9.754 

—       5.223 

— 

Ottoman 

April    6 
Mar.     ' 

4.99' 

+        '.085 

*• 

65.037 

+       5.71S 

Peruvian  Corporation . , 

•754.925 

+  •15.450 

7* 

•  6.193.750 

+  »347.4'» 

San  Paulo 

•  1      31 

23,842 

+        1,354 

43'. 357 

+    199.034 

Salvador  

April    6 

•25,000 

—    ^3.400 

•  • 

United  of  liavana 

M          6 

37.526 

+       9.505 

« 

948.337' 
169.859 

+  38'.07J 

Western  of  Havana  .... 

8 

5.196 

^        1.062 

i 

+       3.»«9 

*  Month  ended. 


t  Fortnight  ended.         t  Nelt. 
♦♦  From  January  i,  1907, 

INDIAN  RAILWAYS. 


i  From  |uly  i,  1906. 


GROSS  TRAFFIC  FOR   WEEK. 


OKOSS  TRATFIC  TO  DATC 


Week 
ending 


In.  or  Dec.  j 

on 

1906. 


Amount. 


lo.  or  Djo. 
I       1906. 


Bengal  Nagpur. . 

Bengal  &  N.-W... 

Bombay&  Baroda 

Do.  State  Lines 

Burma 

Delhi  Umballa  .. 
East  Indian  .... 
Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian 
S'thrn.  Mahratta 
Southern  Punjab 


Mar. 

Apr. 

Mar. 
Apr. 
Mar. 
Apr. 


Rs.5,48,108  — 

Rs.3,57.43o|  + 

Rs.4.75,ooo|  + 

Rs. 5, 71, 0001  + 

Rs. 3, 90,052!  + 

Rs.42,400; — 

Rs.i6,(>5,oooi  + 

Rs. 15, 61.800  + 

Rs. 2, 54, 000;  + 

£27.867!  + 

Rs.2, 51,6011  + 

Rs.2,58,338  + 

Ks.73.100l— 


R.20,l62|    t 

R.95,992  t 
R. 17,0001  t 
R.37,oooi    f 

Rs.  8,34l|  •• 
Rs.4,948     t 

Rs.33.00c    *• 

K.89,362     f 

K. 4 1, 70V     t 

£1,2401    + 

Rs.2  >,975'  *• 
Rs.3,3:o:   t 

Rs.  13,600'    » 


R. 64,62,000 

R  33.47.499 
R.59,7),ooO| 
R.  78.77,000 

R.1,08,26,138 
Rs,6,34.ooo< 

R  2,25,95,000! 

R.2,23,94,2lSj 

R3.4l.84,oS« 
£362,083! 

Rs.  24,06,853 

as.  26,61,342, 

Rs.  9,91,150' 


•*  From  July  1,1906. 


t  From  Jan.  1st,  1907. 


+  R-93.359 
*  R5.75,678 
+  R.  2, 33.000 

—  R.a6,oao 
+  R.  1.45,692 

+  R,  1,28,473 
T  Rs.8,ooQ 
+  R  16,70,98* 
+  R-7.93.75* 
+  £6,821 
+    R.63,9>o 

—  Rs. 40,107 
-Ri.«?.>»» 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


Canadian  PaclHo 
Canada  Atlantic 
(jhlcago  Gt.  Western 
Denver  &  Rio  Grande 
Gr.  Trk.,  Main  Line.. 
Gr.  Trk.,  Western    . . 
Do.  Det  ,G.H.  &  Mil. 
Louisville  &  Nashv'le 
Miss.,  K.,  &  Texas   .. 
National  of  Mexico  . . 
Southern 
Wabash 


GROSS  TRAFFIC    FOR  WBEK. 


Period 
ending 


I  In.orDee. 
on  1906. 


GROSS  TRAFFIC  TO  DATE, 


Amooai.  i 


In.otDee. 
on  1906. 


Apr. 


Mar. 
.Apr. 
Mar. 

.\pr. 


dols.     I 

1,469,000  + 
£6,818  + 
138,198- 
380,800  + 

£133.361 
£23,326 
£5,700 
927,00c 
401,927 
335.000 

1,164,000 
488,000 


dols. 

l64,(X)0 

£213 

".555 

28,600 

£'4.087 

£4,024 

£75 

131.000 

97.394 
55.000 
95.000 
55.000 


dols.      ; 

53.505,000; 

£87.984! 

7.335.3'3i 
'5.742,»», 
£i.635.99i| 

£94^63 
33.423.ooo( 
20,173.9871 
9,iX4,aoa| 
12018,0001 
20,315,0001 


dols. 
+  7,078/x» 
+  £478 
+  480,194 
+ 1.072,500 
+  £145. 2S3 
+  £27.487 
+  £6.909 
+  4,091.000 
*3.5S8,'69 
+  989,000 
I—    174.000 

1,691,000 


*For  ten  days  ended. 


tFroin  Jan.  I,  1907. 


i  From  July  1,  1906. 


MONTHLY    STATEMENTS. 


NBTT   EARNINGS   FOR  MONTH.    HETT  EAMINOI  TO  1>»I«. 


Amount 


In.  or 
on 
1906. 


Dec's! 


Amonnt. 


Iln  or  Deo. 

OQ 
19116 


dols. 

dols. 

doU. 

dots. 

Atchison 

Feb. 

2,386,000 



297,000 
£4.700 

8 

aa,6}7.ooo|+  a,i4».oiio 
£3,8oj.-      £4.700 

«S,ij4,ooo^+  '.679.000 
5,402,078!  +        8,490 
8,717,000  ^       96,000 

Canada  Atlantic 

Jan. 

£3.800 

— 

1 

Canadian  Pacific     .. 

548.000 

— 

719,000 

7 

Denver  &  Rio 

Erie 

Feb. 

468,900 
712,000 

z 

29,80. 

4^ 

8 
8 

Gr.  Tr.  Main  Line.. 

Jan. 

£118,100 

+ 

I 

/li8,l<u. 

+      £9.100 

Grand  TrunK  Wcstn. 

£7.800 
£4,400 

1 

£7,800 
£4.400 

-    ,£soo 

Do.  Det.  G.  H.  &  Mil. 

1 — 

£',Soo 

I 

—    £'400 

Illinois  Central 

Feb. 

1,201,000 

— 

188.000 

2 

a,)89,aool 

—    30,000 

Louisville  &  Nashvl. 

868,000 

— 

45.000 

t 

1,9611,000 

—      74.000 

Miss.  K.  &  Texas    .. 

Ian. 
Feb. 

74>,393 

+ 

36o.74»| 

7 

S.»'3.6i3 

+  i,9ti«ao 

New  York.  Ont.&W. 

104,000 

+ 

30.000 

« 

173.000 

+       $6,000 

Natl,  ot  Mexico 

Un. 
Veb 

503000 

+ 

> 

J0).O0O 

i,ia7.ooo 

+        9,000 

Norfolk  ii  Western.. 

!i6tl,ooa 

— 

45,000 

a 

—    rr,ooo 

Pennsylvania 

Oct. 

4,896,000 

+ 

7,»» 

i 

M<9o>>oao 

+  I,lC7,oao 

Phil.  &  Reading 

Feb. 

8*8,863 

+ 

'3J.7JO 
,l49,aw 

U.IJ'J* 

1-    "SSJ** 

Southern  Pacihc     .. 

3,161,000 

+ 

a 

fi,9>6,ooa 

+  I,'i9«.aaa 

Southern 

^^ 

593,000 

— 

483.000 
)6a>oo 

a 

I,a77iMo 

—    911.000 

Union  Pacihc 

t,8<l2,000 

— 

a 

*.y>tfiOO, 

+     i«4.oos 

Wabash 

484.JOO- 

+ 

■0I,003 

" 

~ 
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BANK    RATE    NOTICES. 


MARTIN'S     BANK,     LIMITED. 


WILLIAMS   DEACON'S   BANK,    LIMITED. 

-  NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  dn  Deposits  at  seven  days'  notice  at  this 
Office  and  Metropolitan  Branches  will  be  THREE  per  Cent, 
per  annum  from  this  date  until  further  notice. 

WILLIAM  FRANCIS  COURTHOPE,)  „ 
GEORGE  HENRY  POWNALL,  ,  ™a°agers. 

20,  Birchin  Lane,  London,  E.G., 
nth  April,  1907. 

BIRKBECK     BANK. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Receipts  at  seven  days'  notice  of 
withdrawal  will  be  THREE  per  Cent,  per  annum  from  this  date 
until  further  notice. 

C.  F.  RAVENSCROFT,  Secretary. 
Southampton  Buildings,  W.C., 
nth  April,  1907. 

THE    UNION    OF     LONDON     &    SMITHS    BANK, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  the  Head  Office  and  Metropolitan 
Branches,  repayable  on  seven  days'  notice,  will  be  THREE 
per  Cent,  per  annum  from  this  date  until  further  notice,  which 
will  be  given  by  advertisement  only. 

R.   H.  NUNN,  General  Manager. 
No.  2,  Princes  Street,  E.C., 
nth  April,  1907. 

THE    CLYDESDALE    BANK,    LIMITED 

(LONDON    OFFICE). 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposits  at  this  Office  will  be  THREE 
per  Cent,  per  annum  until  further  notice. 

JOHN  CRAGG,  Manager. 
30,  Lombard  Street,  London,  EC, 
nth  April,  1907. 

THE  CAPITAL  AND  COUNTIES  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head  Office  and 
Metropolitan  Branches  the  RATE  OF  INTEREST  allowed  on 
Deposits,  repayable  on  seven  days'  notice,  is  this  day 
REDUCED  to  THREE  per  Cent,  per  annum. 

G.  A.   HARVEY,    )  Joint 

E.  D.  VAISEY,     )   General  Managers. 
No.  39,  Threadneedle  Street,  E.G., 
nth  April,  1907. 

PARR'S    BANK,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  at  the  Head  Office  and  Metropolitan 
JJranches  on  Deposit  at  seven  days'  call  is  THREE  per  Cent, 
per  annum  until  further  notice. 

R.  W.  WHALLEY,  General  Manager. 
Bartholomew  Lane,  E.G., 
nth  April,  1907. 


BANK    OF    SCOTLAND 

(LONDON  OFFICE). 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Accounts  will  be  THREE  per  Cent. 
until  further  notice  by  advertisement. 

THOMAS  AITKEN,  Manager. 
No.  19,  Bishopsgate  Street  Within,  E.G., 
nth  April,  1907. 

THE     COMMERCIAL     BANK    OF    SCOTLAND, 
LIMITED    (LONDON    OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  R.ATE  OF  INTER- 
EST allowed  on  Deposits  at  this  Office  will  be  THREE  per 
Cent,  until  further  notice  by  advertisement. 

AND.   WHITLIE,  Manager. 
No.  C2,  Lombard  Street,  London, 
nth  April,  1907. 

NATIONAL   PROVINCIAL    BANK   OF    ENGLAND, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  1  he  RATE  OF  INTER- 
EST allowed  by  this  Bank  at  its  Head  Office,  Bishopsgate  Street, 
and  London  Branches,  is  this  day  REDUCED  to  THREE  per 
Cent,  for  money  placed  on  Deposit  at  seven  days'  notice. 

R.  T.  HAINES,  .       I     ,   .      r>  I 

T.  ESTALL,  I    J°';'  General 

D.  J.  H.  CUNNICK,j        Managers. 
No.  112,  Bishopsgate  Street,  London,  ' 

nth  April,  1907. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  on  Deposits  with  the  Head  Office  of  this  Bank, 
subject  to  seven  days'  notice,  will  be  THREE  per  Cent,  per 
annum  from  this  date  until  further  notice. 

LUKE  HANSARD,  Managing  Director. 
No.  68,  Lombard  Street,  E.G., 
nth  April,   1907. 

THE    LONDON    CITY    AND    MIDLAND    BANK 
(Limited). 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  seven  days'  call  at  the  Head  Office 
and  London  Branches  will  be  THREE  per  Cent,  until  further 
notice. 

J.  M.  MADDERS,        )       Joint 
S.  B.  MURRAY,  '•    General 

D.  G.  H.  POLLOCK,)  Managers. 
No.  5,  Threadneedle  Street,  E.G., 
nth  .'\pril,  1907. 

THE    UNION    BANK    OF    SCOTLAND,    LIMITED. 


NOTICE  IS  HERERY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  with  the  Union  Bank  of  Scotland, 
Limited,  at  this  office,  will  be  THREE  per  Cent,  per  annum  from 
this  date  until  further  notice. 

ANDREW  GORDON,  Manager. 
London  Office,  62,  Cornhill,  E.G., 
ntli  April,   1907. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  at  the  Head  Office  and  Branches  of  this 
Bank,  on  Deposits  subject  to  seven  days'  notice  of  withdrawal, 
is  this  day  REDUCED  to  THREE  per  Cent,  per  annum. 

CHARLES   GOW,    General  Manager. 
5,  Princes  Street,  Mansion  House, 
nth  April,  1907. 


ROYAL 


EXCHANGE  ASSURANCE. 

INCORl'OUATIiD  A.i).   i:j.-. 


FIRE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  A  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS.  TRUSTEE  OF  WILLS  AND  SETTLEMENTS- 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary, 
He40     Office:       RoYAL      EXCHANGE,      LONDON,      E.G. 

Cbe  Jnpcstors'  TRcvicxo. 

The     Week's     Money     Market. 


B.\NK  R.XTF.  4J  pi;r  cent.     (Reduced  from  5  i^er  cent, 
on  April   ii.) 

Norfolk   House,  Friday  Evening. 

Imports  of  gfold  last  Bank  week  amply  sufficed  to 
turn  the  sxale,  and  the  Bank  rate  has  been,  put  down  to 
4i  per  cent.  The  welcome  relief  was  thus  given  to  the 
market,  and  bill  brokers  will  now  see  an  increasing 
profit  upon  the  unexpired  paper  they  took  at  higher 
rates  during  the  first  quarter  of  the  year.  And  it  looks 
quite  probable  at  present  that  the  Bank  will  have  to  go 
down  still  further.  The  fear  of  exports  of  gold  are  for 
the  present  quite  laid  aside,  and  should  the  Bank  con- 
tinue to  pick  up  supplies  from'  the  mines  week  by  week 
as  well  as  stray  parcels  of  coin  from  the  Continent,  its 
strength  will  soon  be  such  as  will  enable  the  new 
Governor,  Mr.  Campbell,  to  bring  his  rate  down  to 
4  percent.  Further  than  that  it  would  not  be  expedient 
to  attempt  any  forecast. 

The  descent  has  been  sudden.  At  the  end  of  last 
week  bill  brokers  were  still  fighlinsT  to  get  somethino" 
more  than  4  per  cent,  on  remitted  bills  of  all  dates,  and 
to-night  the  working  rate  on,  the  same  class  of  paper 
is  not  better  than  3 J  per  cent.,  although  some  houses 
gave  35'8-f  per  cent,  as  their  limits  for  three,  four  and 
six  months'  bank  bills.  The  very  finest  paper,  how- 
ever, is  being  disposed  of  at  3^  per. cent,  for  all  dates. 


r 


Al'KII.     1 


]'P7 


XTbe  Jnvestors'  TRevfevv. 


A^3 


and  wu  have  heard  of  May  bills  iK-ini,'-  taken  at  3  |X*r 
cent.     Hven  j^'ood  inland  bills,  while  [Xiper,  can  be  dis- 
posed of  at  4  per  ecnt.,  and  the  hijjher  rates  for  these 
wc  fJi'ive  in  our  table  are  more  or  less  an  aspiration. 
Abroad  thi'  sam<.-  tendency  to  deelitve  is  noticeable,  and 
in  Berlin  the  tension  has  .sensibly  j^-one  off,  v\hile  there 
i.s  mj  longer  any  talk  of  an  advance  in   the   Bank  of 
France  rate  tt>  4  per  cent.     Banks  here  liave  been  buy- 
inff  short  bills  from,  tlie  brokers  at  3I  to  33ii  per  cent., 
and  there  seem«  every  probability  that  they  will  s(x>n 
Ixj   workinjj  at  3  per  cent.,   for  althoiifjh   the  I-'rench 
cheque   is  slippinf>-  back   and  was   to-nij^ht   quoted  at 
-\v24i   nobody   dreams  of  any  fjold  j,''oin)^  to  I'" ranee. 
The  marki'l  has  quite  forj^-o'tten  its  debt  to  that  Bank 
and  that  is  rca.sonable  enouj^h  because  France:  owes  .so 
very  nuich   more  to  us  on  account  of  its  share  of  the 
Japanese   conversion  loan.      Thus    ever}'thiny  at    pre- 
sent  conduces   to  ease  ini  our    Money  market.      Call 
money  is  "  kickinjj  alwHit,"  as  the  street  has  it,   at   2 
to  2.1  per  cent.,  andi  joint-stock  banks,  which  throuf^h- 
out  the  week  with  a  struf^jrle  j^ot  3  per  cent,  on  seven- 
day  loans,   had  to-day  to  accept  2'^  per  cent,  and   Ix; 
thankful.     Their  de|x>sit  rates,  however,  are  now  down 
to  3   p('r  cent.,    and  discount   hou.s<.'s   make  the   same 
allowance  on  call    monc)-   with  j  per  cent,    more    for 
notite  money. 

To-day  ^,1,000,000  on  London  County  six  months' 
Treasury  bills  was  put  up  for  tender  and  ^.3,5'^'7,.SOo 
applied  f<!r.  Tenders  at  ;£.'98  4s.  Hd.  f,^)!  35  per  cent, 
and  at  hii,dier  prices  in  full,  the  averaj,^e  rate  paid  beinj,-- 
£?>  9^-  7- '  "I-  PT  cent.,  and  the  hif,'hest  ^.'3  10s.  HA.  per 
<-ent.  Here  also  a  g-rwit  assuajjement  has  taken  place, 
and  we  arc  rather  surprised  to  hear  that  the  Council  has 
decided  to'  issue  its  new  loan  of  ;£.'5, 000,000  next  v\eek 
''^.3i  Ptr  cent,  stock  at  97.  The  brokers,  however,  arc- 
said  to  have  frightened  it  by  roundly  declarinfr  that 
the  loan  would  not  j,'o  off  at  a  hi<,'her  price.  About  half 
i^r  it.  however,  has  already  been  placed,  so  that 
.ilthousjh  there  is  no  underwritinfr  the  risk  was  not 
threat.. 

An  exa'm.ina,tion  of  our  tal)le  will  show  that  the  Bank 
reserve  is  now  hisrher  than  it  was  at  this  time  last 
\car  by  nearly  ;£"i, 000,000,  but  that  the  market  owes 
upwards  of  £^2, 500,000  more  than  it  did  a  vear  atj-o 
CHV  other  securitie.s.  .  It  is  to  this  larj^er  debt' that  the 
extreme  ease  now  prevalent  in  the  short  loan  market  is 
partly  ascribable,  but  its  gradual  repayment  to  the 
Bank  as  the  bills  it  holds  fall  due  may  not  shorten  the 
su])ply  of  credit  appreciably  if  meanwhile  tjold  con- 
tinues, to  arrive.  The  market  has  al.so  been  helped  by 
thi!  freedom  with  which  the  Treasury  has  paid  out,  for 
the  public  deposits  are  more  than  ;^'i,ooo,ooo  below 
their  fij^ure  at  the  same  date  last  year  and  ^'4, 394,000 
down  on  the  week.  Not  much  coin  h:is  come  back 
from  circulation  after  the  holidays,  but  tliat  is  not  sur- 
prisini;  at  this  timie  of  year. 

Next  week'.-*  calls  are  heavier  than  the  market  ha.s 
had  to  meet  for  some  time,  the  a j^s,' reflate  being-  about 
;£.  1,651,000,  of  which,  however,  the  bi<;i,a'st  amount 
does  not  become  payable  until  next  Saturday,  when 
£,■528,000  is  due  on  Buenos  Ayres  and  Rosario  Rjfilway 
new  shares.  On  Monday  a  formidable  list  of  caJl's 
a^Kresjatinjr  £,"1,117,000  has  to  be  met,  includin-,-- 
£200,000  each  on  Bueno.s  .\yres  and  I'acilic  ordinary 
.shares,  the  .\n{^lo>-South  .\merican  Bank  new  shares, 
and  Humber  Commercial  Railway  ordinary  shares  ; 
£^Hi,25oon  Natal  3A  percent,  scrip,  and  £,'11  2,^00  on 
Atlantic,  Ouelx-c,  and  Western  Railwav  debentures. 
Amonjj  minor  item.s-,  £:52,ooo  is  due  on' Port  of  Para 
l>onds,  £.30,000  on  London  (ieneral  Omnibus  prefer- 
ence shares,  and  £75,000  on  Kan.sas  City  and  Orient 
Railway  i^dld  bonds,'  and  so  on,  the  other  items  beint,^ 
of  no  importance. 

SlI.VlK. 

Purchases  of  spot  silver  duriiij^  the  earlv  part  of  the 
week  could  be  shipped  in  time  to  reach  Bo'mbav  for  the 
May  settlement,  and  a  strong'  demand  was  experienced 
in  conseciuence.  The  price  was  lifted  to  3o{d.  pi-r  oz., 
and  sellers  in  some  cases  exacted  a  premi\un  of  ^d.  per 
oz.    for  inini.-diate  deliverv.   hut    when,  once  the   oppt^r- 


tumty  of  catchinj,'  the  boat  was  past  the  inquiry 
slackened  off,  and  the  price  fell  back  to  3oJd.  per  oz'. 
At  the  time  the  bazaars  were  buying  spot  metal  they 
were  selling  for  forward  delivery,' and  the  quotation  at 
one  time  was  f^d.  I>elow  that  for  cash.  Good  support, 
however,  came  from  the  Far  Fast,  and  with  some  help 
from  "  bear  "  covering  and  buying  from  China  final 
values  .showed  a  recovery  to  3o/;.d.  per  oz.  for  ca.sh 
and  3o^d.  per  oz.  for  future  positions.  Applications 
tor  the  Ks.  70,00,000  India  Council  drafts  on  Wednes- 
day amounted  to  Rs.  1,72,20,000  in  bills  and 
Ks.  4,88,00,000  in  telegraphic  transfers.  Of  tliese 
R.s.  i8,3r,,ooo  were  allotted  in  bills  and  Rs.  51,64,000 
m  transfers,  tenders  at  is.  4  3-32d.  and  is.  4  s-jad. 
per  rupee  receiving  about  10  per  cent.  .Next  week 
arwjther  Rs.  70,00,000  will  Ix-  offered. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  April  10,  too? 
1SSI;E    UEI'ARrJUENT. 

NotM  Issued  ..        ..      52,510,310     Governnient  Debt . . 

Other  Sectiriiies     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


t 
ll,0(S,iaa 
7.434.900 
34,a6o.j2> 


Proprietor's  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Siivifgs 
Banks,  Cotnnitssioner? 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


f52.5'o,3Jo 
BANKING   DEPARTMENT. 

i 


>4.553.O"0 
3.254.328 


9,101,645 

4».56ii.2'3 
70.11J 


Government  Secutllies 
Other  Securities     , . 

Notes 

Gold  and  Silver  Coin 


£5J.Jio,5M 

C 
'5.447.42J 

34.965.151 

23-73».6»0 
■■396,ix« 


Dated  April  11,  1907. 


f75. 547.3''* 


£75,547.; 
G.  NAIRXE.  Chief  Cashier 


BANKING    DHI'AHTMENT. 

In  the  following  table  will  be  lonnd  the  movements  compared 
with  the  previous  week,  and  also  the  totals  (or  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 

A[)ril  II. 


€ 

3,192,190 

10,145,721 

44.658,624 

71,593 

16,112,581 
32,307,687 
24,200,860 


£ 
29,260,793 
35.011,655 

44*  p.C. 
34  .. 


Liabilities. 
Rest 

Pub.  Deposits  - . 
Other  do. 
7  Day  Bills 
A<sets. 
Gov.  Sjcurities 
Other  do. 
Total  Reserve . . 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Uanl<  Rate        ..I 


April  3, 
1907. 


Apr.  I 
1907. 


Increase.    1  Decrea^ 


C      l\ 

3.837.462 

■3.495,260 
44.050,557 
56,100  j 

■  5.447.423  ' 
36  684,653 

23,660,303 


£ 

3.251,323 

.-),  10 1,645 

48,568,233 

70,112 

15.447.42? 
34.9*5.I5< 
25. '34.744 


4.517.676 


4.395.615 


£ 

'8,930,4x0  I 
34.340,713 

41}  PC. 

5  .. 


£ 
28.771.900 
35.456.644 

4jJ  p.C. 
4j  ,. 


14.012 
;  Decrease. 

I      1.719.502 

Increase. 

•.274,4<' 

1     6.251,19a 

6.25'. !</> 

Increase. 

f 

158.SIO 
i.i'5,v3i 
2  p.C. 

Dectease. 

c 
ipTc. 

Foreign  Bullion  movement  foe  week  £998,ouu  in. 
LONDON   BANKERS'  CLEARING. 


Month. 


fan. 

Feb. 

Mar 

Apr. 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Total  for  year 


1906. 


1,361,699.000 

1,007,233,000 

956,082,000 

964,075,000 

1,218,457,000 

9'5. 762.000 

1,014,360,000 

•.129,798,000 

948,024,000 

1.277,668,000 

9i3,49o,(xx) 

952,459,000 


Increase. 


Deoceaa*. 


'.233.474.000 
967,181.000 
900,651,000 
996,321,000 

1,177,805.000 
822.368,000 

1,003,888,000 

1,098,366,000 
"79.323.000 

1,277.327.000 
917,126.000 
979.424,000 


128,225,000 

40,052. 'h,K) 

55  428,000 

40.652.000 
9,      . 


6&,7.ii.i-K)o 
34«,ooo 


52,24^.00C 


3.636 
26.995 '• 


Jan 

^eek  endinit 
Feb.  6 

Mar 

>3 

20 

•• 

3n 

..  27 

Apr.  3 


12,659,077  000 

1907. 
'.340,530,000 

3i6,i82,coa 
224.56i,aio 
279,814.000 
2'9.579,ooo 
311.659.000 
222. 77a, 000 
282,304.000 
103,106,000 
198,983,000 
254.683000 


12253.257.000 
1906. 

1*361^699.000 


*3it8i7.ooo 
313.118,000 

;t^,7\.>9.oao 

2?4. 635.000 
266,009,000 


405.820,000 


ct  4. 365.000 

66.706,000 

rj.  ;>>%»■*) 

73.595>ooo 
16,499,000 


47.»57.ooo 

7o,!sS,ol' 

85.650..^  >. 
i(.3i6.»i.i 


3.754.I94.0CO     ;     3.7i.a,399.<»0 


4i.;95.ooc 


464 


Zhc  Jnvestors'  TRevfew, 


[April  13,   1907. 


TREASURY   BILLS  OUTSTANDING. 

Tenders  for  /2, 000, 000  in  three  months  Treasury  bills  were 
opened  on  Monday  at  the  Banls  of  England,  when  the  total 
amount  applied  for  was  ^■4, 449,000.  Tenders  at  ^^99  4s,  received 
allotment  in  full,  the  average  rate  being  ^3  4s. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

♦  1,000,000 

i  1, 500,000 
2,413,000 
1,800,000 

2,OOO,G0O 

1 ,000,000 
1,000,000 

6  months 
6  months 
3  months 
6  months 
6  months 

1907 

June  22 
June  30 
July  12 
July  28 
Sept.  28 

3  '9    5 
3  19  II 

340 
3    8  11 
400 

10,713,000 

+  Issued  privately. 
FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Paris 

Brussels 

Amsterdam 

Berlin  

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 
New  Yorit   ... 

Lisbon 

Uadrtd 


QJ 

Last 
week's, 

Latest. 

0 

chqs 

25-28 

25-24 

chqs. 
siglu 

25-35 

25-28 

12-11 

12-08 

chqs. 

20-525 

20-49i 

3  mths 

20-27 

20-30 

chqs. 

20-51 

20-48i 

short 

20-50 

20-48 

sight 

24-l7i 

24-l6i 

3  mths 



6odys 

4-854 

4-82i 

sight 

sm 

51J 

sight 

27-96 

28-07 

Place. 


Antwerp ... 

Italy 

Constantinople 
Rio  de  Janeiro. 

Calcutta 

Bombay  

Hong  Kong  . . 
Shanghai  .... 
Singapore  .... 
Yokohama  .... 
Buenos  Ayres 


short 
sight 
3  mths 
godys 
T.T 
T.T. 
T.T. 
T.T. 
T.T. 
4  mths 
godys 


Last 

week's 


Latest. 


25'35S 
25"34 

IJO'22 

i5S^d. 

i/4#J 

i/4#i 

2/og 

2/0 

2/4i 

2/1 

48id. 


25'29 

25-28i 

II0'22 

i5^d. 

1/4S 

2/ log 
2/4^ 
2/0« 


483. 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris         

Berlin 

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome       

St.  Petersburg    , . 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money . 


Bank 
Rate. 


Altered. 


March  21,  1907 

January  22,  1907. 

January  22,  1907. 

January  22,  1907. 

March,  1907. 

March,  1907. 

October,  1906 

September,  1904 

Feb.  5,  1907 

August  21,  1901 

January  11,  1899 

November  13,  1906. 

October  ii,  1906. 
December  13,  1906. 
March  7,1907. 


Open  Market. 


Last 
Week. 


3i 
5k 

:l 
4 

4 

s 

l\ 


Latest. 


3i 

48 
4* 
4ii 

5i 

48 
3^ 
4 

I 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals. 

Saturday  Bars      

/6o,ooo 
£230,000 

Saturday  Constantinople 

£100,000 

Monday       ,,           

,1       Egypt       

£100,000 

„           French  Coin     . . 

/8,ooo 

,,           Australia  . .     . . 

£11,000 

Tuesday,  Bars      

£99,000 

,,        French  Coin 

£7,000 

,,         Continent    ..     .. 

£7,000 

Wednesday,  Bars 

£135,000 

Nett  Influx    .. 

£462,000 

,,            French  Coin.. 

£13,000 

Thursday,  Bars 

£75,000 

Paris 

£5,000 

Friday,  Bars 

£l2,aoo 

Total     . . 

Total     .. 

£662,000 

£662,00 

BANK  OF   FRANCE   (25  francs  to  the  £) 


Gold  in  band  . . 
Silver  in  hand 

Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


Apr.  II,  1907.  Apr.  4,  1907. 


£ 

103,366,560 
39,087,080 
48,110,080 
23,364,600 

193.578,520 
4,158,360 
21,303,200 


Mar.  28,  1907.  Apr.  12, 1906. 


£ 
103,258,440 
38,964,400 
58,282,480 
23,141,120 
198,187,240 
4,705,360 
23,682,240 


£ 
104,167,520 
39,182,480 
48,485,720 
22,539,520 
189,795,720 
6,696,200 
29,506,440 


„   £ 

118,342,320 
42,004,240 
35,460,320 
19,489.040 

191,284,880 

6,936,840 

22,343,240 


Proportion   between    bullion   and    circulation  73^  per  cent,  against  7i|  per 
cent,  a  week  ago. 

NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.) 


Specie 

Legal  tenders     . , 
Loans  and  discounts 
Circulation  .. 

Nett  deposits 


Apr.  6,1907 


£ 

41,392,000 
14,332,400 

212,540,000 
10,079,800 

207,340,000 


Mar.  30,1907 


£ 

9,132,000 

14,485,200 

211,300,000 

10,164,000 

203,960,000 


Mar. 23, 1907 


£ 
36,994,000 
14,054,200 

210,000,000 
10,184,000 

200,420,000 


Apr.  7.  1906 


£ 
34,352,000 
15,308,400 

206,540,000 
10,343,400 

200,680,000 


IMPERIAL   BANK   OF   GERMANY   (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Apr.  6, 1907.  I  Mar.  30, 1907. 


£ 

41,015,750 
58,613,850 
5,476,500 
79,763,100 
29.587.350 


£ 
38,798,600 
64,483,800 
9,948,700 
86,574.300 
29,797,900 


Mar.  23, 1907. 


£ 
45,918.450 
50,590,700 
3.478,750 
67,591,600 
33.017.350 


Apr.  7, 1906. 


£ 
45,789,550 
47,808,800 
4.561,550 
73.864,350 
27.225,700 


AUSTRIAN-HUNGARIAN    BANK   (24  crowns  to  the  £). 


Gold  Reserve . , 
Silver  reserve.. 
Foreign  bills  .. 
Advances 
Note  circulation 
Bills  discounted 


Apr.  6, 1907.    Mar.  30,  1907.    Mar,  23,  1907,;  Apr.  7,  1906, 


£ 

45,171,625 
12,383,875 
2,500,000 
2.363,041 
74,158.125 
26,513,125 


£ 

45.089.375 
12,359.041 
2,500,000 
2,369.416 
76,079,000 
27,268,458 


£ 

45.375.958 
12,425,041 
2,500,000 
2,241,041 
71,211,875 
23,280,666 


£ 

46,001,541 
12,787,666 
2,500,000 
1 ,626,916 
70,145,833 
r7.540.541 


NATIONAL   BANK   OF   BELGIUM   (25  francs  to  the  £). 

I 

Apr.  4, 1907.  Mar.  28,1907  Mar.21, 1907  Apr.  5, .1906, 


Coin  and  bullion 
Other  securities. , 
Note  circulation.. 
Deposits   . . 


£ 

5,025,160 
23,702.400 
28,263,240 

3.573.320 


£  £ 

4,872,680  4,990,800 

24,420,080  ■  24,212,410 

28,922,080  j  28,097,360 

3,472,120  1  4,071,040 


5,289,320 
23,232,640 
26,890,960 

4.121,200 


BANK  OF  SPAIN   (25  pesetas  to  the  £). 


Apr.  8, 1907 

Mar.30,1907 

Mar.  23, 1907 

Apr.  7,1906. 

Gold         

Silver       

Foreign  Bills 

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     ., 
Government  Securities 

£ 

>5,447,o99 

25,090,405 
2,784,370 

25,871,877 

32,556,672 
1   61,086,146 

21,665,961 
2,254,488 
7,005,015 

£ 

J5>439.372 

25,144,031 
2,787,603 
25.358.315 
32,545.642 
60,323,149 
21,555,293 
2,580,643 
7,353.'23 

£ 
15,434,959 

25,047,754 
2,764,712 
25,301,003 
32,540,618 
60,352,889 
21,783,027 
1,099,819 
7,844,346 

£ 

15,093.309 

23,798,126 

3,200,088 

22,8:0,546 

37,396,638 

61,760,592 

23,070,221 

2,221,929 

7,192,810 

BANK  OF   ITALY  (25  lire  to  the  £). 


Reserve 

State  notes  and  small  change 

Di^ount  and  loans 

Public  stock  and  State  loans. . 

Credits 

Note  Circulation 
Current  account 
Deposits 


Mar.  20, 
1907. 


£ 

37,432,240 
534.320 

12,825,520 
7,370,880 
5,305,440 

44,922,920 
2,942,200 
4,137,480 


Mar.  10, 
1907. 


£ 

37.414,480 
498,560 

13,038,120 
5,322,240 
5,512,960 

45,011,720 
3,059.560 
4,354.680 


Mar.  20, 
1906. 


£ 

32,246,960 
615,760 

12,682,920 
8,297,320 
5.536,560 

38,234,520 
2,718,360 
4,181,040 


LONDON   COURSE   OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles  .. 
Switzerland  .. 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen  .. 
Christiania  . . 
Stockholm 


Usance. 

Mar.  28. 

Apr.  4. 

Apr.  9. 

short 

I2-2J 

I2-2i 

12-2J 

3  months 

I2-6J 

i2-6i 

12-6 

3  months 

25-68i 

25-66i 

25-63! 

3  months 

20-85 

20-83 

2o-8o 

3  months 

2085 

20.83 

20-80 

cheques 

25-3"' 

25.274 

25-28* 

25-53I 

3  months 

25-56 

25-53^ 

3  months 

25-57 
25-67i 

25-53^ 

25-533 

3  months 

25-62i 

25-6ii 

3  months 

24-56 

24-54 

24-52 

3  months 

241 

24i 

24i 

=4i 

3  months 

24i 

24J 

3  months 

25-68i 

25.66i 

25-65 

60  days 

% 

48i 

48t* 

3  months 

42A 

42A 

3  months 

5'^ 

51 

51* 

3  months 

51^ 

JI 

S-lfe 

3  months 

18-57 

1856 

18-56 

3  months 

18-57 

18-57 

18-57 

3  months 

18-57 

18-57 

18-57 

OPEN   MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills         

Three  months  ,.  

Four  months  »,  

Six  months  „  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND   DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate        

,,  ,,         short  loan  rates  

Bankers'  rate  on  deposits 

Bill  brokers'  deposit  rate  (call)     

,,  7  and  14  days' notice  

Current  rates  for  7  day  loans       

,,         for  call  loans  


12-1* 
I2-5i 

25-57i 

20-77 

20-77 

25.25 

25-50 

25-50 

25-574 

24-47 

24i 

«4i 

25-61} 

48U 

424 

51* 
18-56 
18-57 
18-57 


Per  cent. 
■•     3j-3ft 

-   3i—ik 

■  34-38 
•■  34-3i 
..  4-4i 
..  4— 4i 
4—44 
Per  cent. 


3 
3 

2j— 3 
2 — 2  J 


Legal  reser  e  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders  exceeds  this  fjm  by  ^3,889,400  against  an  excess  last  week  of 
£2,627,200. 


Stock  Market    Notes  and   Comments. 

Before  the  Bank  rate  \va.s  reduced  and  while  the  mar- 
ket was  becoming-  confident  that  it  would  be,  prices  of 
securities  were  put  up.  After  the  reduction  in  the  rate 
became  known  they  weakened  and  grew  squirmy,  and 
markets  have  been  idle  so  far  as  the  outside  public  is 
concerned  throughout.      Is  there  any  particular  reason 
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why  prices  should  ^o  up  now  that  money  is  cheaper? 
We  fear  not  and  trust  that  readers  of  this  Revikw  will 
not  be  tempted  as  yet  by  the  prophets  who  are  always 
seeing  a  preat  rise  just  ahead  to  do  any  speculative 
business  whatever.  Just  look  at  the  real  position.  All 
markets  have  narrowly  escaped  a  shatterinjj  catas- 
trophe that  mij^-ht  have  invoked  many  maji^nificent- 
lookinj,"-  iirnis  and  credit  institutions  in  utter  ruin.  We 
are  thankful  that  the  dreaded  catastrophe  has  been 
averted,  but  to  suppose  that  the  underlying-  conditions 
tendinj^  to  produce  financial  rottenness  everywhere  have 
been  removed  is  to  take  an  extremely  superficial  view  of 
the  facts.  At  the  present  time  all  stock  markets,  many 
credit  institutions,  and  a  considerable  portion  of  that 
public  which  occupies  itself  with  market  operation.-?, 
are  loaded  with  securities  they  have  been  compelled  to 
take  up  and  hold  with  a  view  to  prevent  a  disastrous 
solution  in  credit  continuity.  What  is  the  first  thinjf 
likely  to  occur  amid  such  conditions?  The  first  thing- 
tried  will  be  liquidation.  All  those  holders,  big  and 
small,  who  have  been  obliged  to  come  and  support  the 
market  are  now  anxious  to  get  an  opportunity  to  shift 
their  burden  on  to  other  slioulders.  Cheaper  money 
will  be  regarded  as  affording  a  chance  to  them  to  sell, 
and  for  some  time  markets  are  more  likelv  to  be  weak 
than  strong  from  this  very  reason.  The  multitude  of 
the  halt,  the  lame,  and  the  over  laden  will,  vulgarly 
speaking,  be  "on  the  dump." 

At  the  very  best  markets  must  be  treacherous  ;  in 
the  morning  going  up,  in  the  afternoon  slipping  back, 
one  day  apparently  buoyant  and  just  alxjut  to  com^ 
mence  the  great  upward  movement,  and  the  next  day 
sick,  dwindling,  almost  hopeless.  We  do  not  say  that 
the  present  is  not  a  fairly  gtwd  time  in  which  to  effect 
judicious  purchases,  particularly  of  an.  investment  class, 
or  that  there  are  not  bargains  to  l>e  found  lying  alxiut 
for  the  eyes  that  are  keen  enough  to  discern  them,  but 
that  there  is  room,  for  profit  on  speculative  purcha.s«s  on 
a  large  scale  we  do  not  believe.  This,  is  not  at  all  a 
season  in  which  to  indulge  in  the  Monte  Carlo  pastime 
of  account  to  account  gambling  deals  with  their  con- 
tangos and  risks  of  differences  to  be  met.  If  the  public 
buys,  it  should  buy  what  it  can  pay  for  and  take  away, 
and  evem  then,  be  most  careful  in  selecting  the  stocks 
into  which  money  is  put.  We  have  a  feeling  still  that 
something  might  tx.'  found  amongst  Home  Railways  on 
a  flat  market,  also  something  perhaps  in  South  .Ameri- 
can, Cuban,  or  Far  Eastern  groups  of  stocks,  and  there 
is  going  to  be  a  large  number  of  new  securities  offered 
for  subscription  now  that  the  Money  market  has  be- 
come less  forbidding.  Already  this  week  some  issues 
have  been  made.  Tlie  London  County  Council  is  com- 
ing with  a  fvi  per  cent.  ;^5,ooo,ooo  loan  to  be  offered 
at  97  or  gS.  .Many  other  municipalities  throughout  the 
kingdom  are  only  waiting  the  chance  to  float  loanis  ; 
some  of  them,  indeed,  have  been  privately  borrowing 
in  private  for  a  long  time  past,  and  we  hear  that  even 
a  great  corporation  like  that  of  Birmingham  is  ready 
to  pay  4  per  cent,  for  accommodation.  The  probalwlity 
therefore  is  that  a  considerable  numlx>r  of  new  securi- 
ties of  good  class  will  be  offered  to  the  public  on  terms 
much  more  reasonable  than  would  have  been  dreamt  of 
c\en  a  year  ago,  and  that  being  so,  there  is  no  jxirticu- 
lar  necessity  to  join  the  market  play  in  tht;  collapsible 
balUxwis  of  Wall  Street  or  tre<icherous  wares  of  that 
sort. 

.\merican  Railroad  securities,  in  which  we  can.  in- 
clude Canadian  Pacific,  are  of  all  things  the  most 
treacherou-s  just  now.  How  the  creaking  fabric  of 
credit  has  been  patched  up  on  the  other  side-  of  the 
Atlantic  we  partly  know,  but  what  the  position  of  the 
great  manipulator.s  there  is  has  not  been  disclosed, 
because  none  of  theni  luive  openly  gone  smash.  They 
n^ust  have  lost  money  in  n-iillions  and  tens  of  milUons 
during  the  enormous  decline  which  took  place  in.  the 
stocks  they  were  most  interested  in.  Their  banks  and 
trust  companies  must  be  choked  with  pawned  sttx?ks  for 
which  there  is  no  market,  and  at  the  same  tin-ic  all 
credit  generating  institutions  are  being  called  upon,  or 
will  imnu^diately  be  called  upon,  to  help  in  the  emission 
of  fresh  scrip.     For  the  time  being  money  is  extremely 


easy  on  W'all  Street,  much  more  ca-sy  even  than  here, 
but  that  is  only  a  passing  pha.se,  aniid  may  give  place 
on  very  short  notice  to  renewed  stringency,  just  because 
there  cannot  Ik;  such  a  mass  of  free  credit  available  in 
the  market  as  will  be  suflScicnt  to  at  one  and  the  same 
tim«  hold  prices  of  existing  stocks  up  ar>d  provide  for 
the  marketing  of  new  ones.  Altogether,  therefore,  we 
do  not  regard  the  crisis  lately  so  acute  as  being  really 
over,  in  spite  of  phenomenally  cheap  money  and  the 
wheezy  yelps  of  the  Press  gramophone.  It  is  only 
suspended,  and  a  long  period  of  readjustment,  of 
liquidatif)n,  and  probably  enough  of  settling  down 
towards  impotence  has  to  Ik.-  gtwie  through  l>efore  the 
consequences  of  the  recent  storm  have  been  obliterated, 
leaving  the  way  clear  for  a  fresh  start. 


The  Week's  Stock  Markets. 

This  week's  St(x;k  Exchange  settlement  was  a  very 
different  affair  from  the  end  March  adjustment.  Prices 
had  experienced  a  nice  rise  since  the  last  make-up,  and 
everyone  tried  to  appear  supremely  happy.  Money  was 
in  abundant  supply,  and  many  bankers  who  decline  to 
lend  below  5  per  cent,  had  large  amounts  paid  back. 
Some  of  them  lowered  their  rate  to  4A,  and  inside  the 
Hous(f  a  U>t  of  credit  was  available  at  4I  and  even  4 
[>er  cent.  Much  clearing  out  of  weak  speculative  posi- 
tions has  occurred  during  the  past  few  weeks,  and  the 
account  now  open  seems  to  have  been  reduced  to  more 
manageable  proportions.  There  was  no  suggestion  of 
failures,  and  none  occurred,  but  markets  are  not  nearly 
so  healthy  as  the  optimists  would  like  us  to  think. 
The  House  narrowly  escaped  a  very  nasty  upset  at  the 
previous  settling,  and  it  is  common  knowledge  that  all 
the  difficulties  have  not  yet  been  smoothed  over,  lliat 
is  why  markets  hang  back,  every  little  rise  being 
followed  by  a  reaction,  and  the  prospects  of  really 
active  and  profitable  business  seem  as  far  off  as  evcr.i 
Cheap  money  has  entirely  failed  to  stimulate  pubUc 
interest  in  St(x;k  Exchange  affairs,  and  the  day  the 
Bank  rate  was  lowered  prices  went  down  too.  Consol* 
picked  up  at  one  time,  and  other  British  Funds  were 
also  better,  but  the  gilt-edged  market  is  not  really- 
strong.  Prices  were  all  back  again  before  the  do?e, 
and  weakness  developed  in  London  County  stocks 
when  it  became  known  that  the  new  issue  would  be 
made  almost  immediately.  Other  Corporation  stocks 
did  not  attract  much  attention,  but  Colonials  were  in- 
clined to  improve. 

Quiet  strength  characterised  the  Foreign  bond  mar- 
ket, and  investors  seem  to  be  paying  more  attention  to 
this  section  than  to  most  others.  Japanese  bonds  came 
into  demand  and  improved  steadily,  and  Chinese  loans 
were  also  in  request.  .-Vrgentines  and  Brazilians  were 
notably  firm/  in  the  South  American  group,  but  Uru- 
guays  and  Chilians  did  not  show  much  movement.  A 
furtiier  advance  took  place  in  Peruvian  issues,  and  it 
is  said  that  a  settlement  with  the  Government  ha.s  been 
almost  completed  on  the  basis  of  an  annual  subsidy  in 
return  for  certain  new  obligations  to  Ix^  undertaken  and 
the  guarantee  of  the  railway  conce,ssions  in  perpetuity. 
Honduras  is  al.so  said  to  have  evinced  a  desire  to  come 
to  some  kind  of  arrangement  with  its  cri-ditors,  and  the 
Ixinds  had  a  rise,  part  of  which  was  lost  before  the 
end.  Guatemalan,  Columbian  and  \enezuelan  went 
up  as  well,  but  Costa  Ricas  remain  weak.  Movements 
among  Europeans  were  not  very  striking,  with  the 
exoeption  of  Russians,  which  had  a  sharp  advance,  but 
the  group  was  generally  firm,  although  Egyptians 
.shaded  off  on  Lord  Cromer's  resignation.  Makjng-up 
prices  were  generafly  easier,  and  4-<J  per  cent,  cohered 
most  of  the  leading  stocks.  Central  .\mericans  and 
Peruvians  paid  rather  more  as  a  rule,  but  there  was 
scarcity  here  and  there,  and  Europeans  were  continued 
on  soniew  hat  lower  terms.  The  making-up  list  showed 
very  irregular  movements,  but  most  of  the  .Argentine 
loans  rose  }  to  i  J,  and  generally  Brazilians  were  higher 
but  in  each  case  a  few  declines  were  recorded.  Chilians 
moved  i-ii  either  way,  and  Chinese  mostly  upyvard- 
Columbian 'adA'anced  i},  Costa  Rica  "  A  "  and  "  B  " 
fell  2  and  4,  Greek,  1884,  rose  i,  Guatemala  i*  and 
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Honduras  2|.  Japanese  were  ^  to  2^  better,  except  the 
6  per  cent,  series,  which  had  their  dividends  deducted 
during^  the  account.  Russians  were  i  to  i|  lower,  San, 
PaulO'  5  per  cent,  advanced-  3A  and  Venezuelans  were  if 
higher.  Peruvian  Corporation  preferred  made  up  2 
better,  but  the  mortgaga  bonds  were  lower. 

A    little    liquidation    before    the    settlement    caused 
Home  Railway  stocks  to  weaken  a  little  at  the  start, 
but  the   account   was   very   easily  arranged,    and    the 
market  promptly   hardened  on   buying  orders  for  the 
"  heavy  "  stocks.     The  stimulus  came  mainly  from  the 
fine  Board  of  Trade  figures  for  March,  although  part  of 
the  support  was  due  to  dealers  laying  in  stocks  in  the 
hope  that  the  reduction  in  the  Bank  rate  would  bring  in 
the  public.      North-\\'estern  led  the  way  with  a  jump 
of  2,  while  North-Eastern  gained  i^,  and  Great  ^^'est- 
ern  put  on  i.     TVfidlandi  issues  were  also  ;£^i  higher  at 
one  time,  but  realisations  knocked  half  the  improve- 
ment off  before  the  close.      Brighton  issues  advanced 
smartly  on  the  new  season  ticl;et  arrangements,  Great 
Northern  preferred  and  "  A  "  and  "  B  "  stocks  gained 
I    to  3,    and    Hull  and   liarnsley,    South-Eastern,    and 
South  Western  were  from  f  toi  1}  up.     Metropolitan 
was   lifted   2i  more  l>ecau3e  the  market  was  bare  of 
stock  than,  because  there  was  any  pronounced  support, 
although  business  is  certainly  a  little  brisker  now  that 
the  weekly  figures  no  longer  suffer  from  comparison 
with  returns  for  the  period  before  traffic  was  diverted 
toi  the  Great  Central  new  line.     The  steps  taken  this 
week  by  the  Central  London  to  obtain  statistics  of  their 
traffic  were  considered  to  foreshadow  the  abandonment 
of  the  uniform  fare,  and  asi  the  change  is  expected  to 
l>enefit  the  reveniue  considerably,  a  fair  amount  of  buy- 
ing has  taken  place,  with  the  result  that  the  ordinary 
and    deferred   show    gains    of    3    and'    i    respectively. 
Scotch   stocks   were  fractionally  better,    with    the   ex- 
ception, of  Caledonian  deferred,  which  dropped  ^.     Conr 
tangos  on  Tuesday  were  quoted  at  5  to.  6  per  cent., 
but  it  was  difTicult  toi  do  business  at  these  rates,  and 
charges   were   heavy   only   on   such   things   as    South- 
Eastern,  deferred  and  Caled'onian  deferred  where  6|  to 
7  per  cent,  was  exacted.      Making-up  prices,  with  few 
exceptions,  were  decidedly  in  favour  of  the  "bulls." 
Xorth-Western  rose  4,  North-Eastern  3^,  Great  West- 
ern 3,  and  Midland,  preferred  and  deferred  i}  and  2J 
respectively.      Brighton    deferred    was    3}    up.    Great 
Northern    issues   improved    i^    to    2,    South-\\'estern 
ordinary  and  deferred  2i  and  3J,  and'  Lancashire  and 
Yorkshire  2,  while  Great  Eastern  and  Hull  and  Barns- 
ley  were  ij  to  i^  better.     South-p:astern  deferred,  how- 
ever, only  gained  J,  Chatham  ordinary  andi  first  pre- 
ferred' put  on  §  and  i,  and  Metropolitan  and  City  and 
South    London   were   ^   higher,    but    District   fell   that 
fraction   together  with   Central   l.ondon  ordinary    and 
preferred.    Amongst  Scotch  stocks  Caledonian  deferred 
advanced  2^  and  Nortli  British  ordinary  and  deferred  i 
and  2J. 

Dealers  in  American  Railroad'  shares  distrust  the 
improvement  im  New  York,  regarding  it  as  being  purely 
the  product  of  manipulation,  and  they  have  done  little 
beyond  trying  to  dear  away  some  of  the  wreckage  left 
over  from,  the  last  account.  Prices  consequently 
opened'  dull  and  below  parity  most  mornings,  and  re- 
mained sluggish  until  \Vall  Street  came  to  their  sup- 
port. That  market,  however,  worked!  in  a  very  half- 
hearted way,  being  discouraged  by  the  continued  sell- 
ing from  this  side  and'  by  the  evidence  of  weakness 
which  is  perpetually  cropping  up.  The  fact  that  the 
Erie  was  endeavouring  to  raise  money  on  one-vcar 
notes  at  7  to  8  per  cent,  was  by  no  rrieans  relished, 
nor  was  much  comfort  derived  from'  a  report  that 
another  big  company  was  offering  notes  at  6I  per  cent. 
Other  influences  tending  to  make  the  market"  dull  were 
the  story  that  proceedings  were  to  be  taken  against 
Harriman,  to  force  him  to  answer  the  questions  put  to 
himi  by  the  Inter-State  Commission,  and  a  rumour  that 
the  Treasury  had  decided  to  discontinue  its  recently 
adopted  policy  of  d'epositing  Customs  receipts  with  the 
banks.  The  spasmodic  rallies  which  were  brought 
about  were,  therefore,  without  any  real  strength,  and 
when  the  "  bears  "  took  to  hammering  Erie,  Reading, 


and  Southern  Pacific  prices  yielded  in  all  directions.  A 
sm.all  improvement  took  place  on  Wednesday  owing 
to  foreign  buying  irv  anticipation  of  a  reduction  in  the 
Bank  of  England  rate,  but  when  that  event  took  place 
it  failed  to  bring  any  increase  of  activity,  and  quota- 
tions sagged  once  more.  Compared,  however,  with  a 
week  ago,  final  prices  mostly  show  advances,  and  in 
some  cases  these  were  substantial.  Southern  Pacific, 
for  instance,  were  nearly  $7  up.  Union  Pacific  rose  4^, 
andl  Baltimore  4,  while  gains  of  2  to  3  were  plentifully 
sprinkled  throughout  the  list.  Erie  issues,  on  the  other 
hand,  were  flat,  the  first  preference  being  3I  and  the 
.seconds  2  lower,  and  Southern  preferred  also  fell 
sharply.  Money  for  carrying  over  purposes  was  very 
abundant  and  the  demand'  for  accommodation  remark- 
ably small,  so  that  the  rate,  after  opening  at  5^  per 
cent.,  fell  back  to  5  per  cent,  or  less.  On  the  account 
some  substantial  looking  recoveries  were  recorded,  the 
most  notable  being  gains  of  10^  in  Union  Pacific,  gj 
in  Southern  Pacific,  and  9]-  in  Atchison.  Reading  were 
6i  up,  Illinois  Central  rose  8,  Baltimore,  Louis\ille,  and 
Norfolk  common  gained  from  5  to  5! ,  and  Milwaukee, 
Missouri  and  Kansas,  New  York  Central,  Ontario,  and 
Pennsylvania  from  3  to  4J.  Northerns  Pacific  advanced 
18,  but  Great  Northern  preferred  was  only  $1  higher. 
Southern  preferred  were  the  only  important  exception 
showing  a  decline  of  4. 

In  the  end  of  last  week  Canadian  Pacific  shares  were 
lifted  to  over  182,  but  realisations  before  the  account 
knocked  the  price  back  to  179J,  and  since  then  it  has 
fluctuated  pretty  rapidly.  Movements,  however,  have 
been  within  much  narrower  limits  than,  was  the  case 
recently,  and  operators  seemi  less  inclined  for  the 
gamble  in  face  of  the  unpleasant  reports  of  hardships 
suffered!  by  immigrants  in  the  North-West  which  are 
now  beginning  to  reach  this  country.  Grand  Trunk 
stocks,  on  the  other  hand,  have  been  decidedly  firm, 
and  close  with  substantial  gains  in  the  ordinary  and 
third  preference,  partly  on  the  traffic  return  and  partly 
because  the  chairman's  speech  at  the  meeting  on  Thurs- 
day pleased'  the  market  more  than  usual.  The  ups  and 
downs  of  Canadiani  Pacific  shares  during  the  past  fort- 
night left  the  price  14!  up  on  balance,  and  Grand  Trunk 
junior  stocks  were  alsoi  decidedly  better,  the  ordinary 
showing  a  rise  of  3J  and  the  third  preference  one  of  5. 
Carrying-OA'er  charges  on  Canadian  Pacific  opened  at 
alx>ut  4^  to  5  per  cent.,  but  there  is  a  very  large 
"  Ix'ar  "  account  open  in  this  market,  and  the  rate  ran 
off  to  3  per  cent,  before  the  close.  On  Grand  Trunk 
stock.s  the  contango  also  eased  off  tO'  4  per  cent,  or 
under. 

A  considerable  amount  of  interest  was  displayed  in 
the  stocks  of  the  old'  Mexican  company  in  anticipation 
of  the  dividend  on  Thursday.  Market  prophets  pre- 
dicted that  the  second  preference;  would  receive  5  per 
cent.,  and  so'mc  even  looked  for  the  full  6  per  cent, 
with  a  small  distribution  on.  the  ordinary.  Prices  con- 
sequently were  strong  during  the  first  few  days,  and 
the  cheerful  feeling  was  increased  by  the  highly  satis- 
factory traific  return,  but  doubts  as  to  whether  after 
all  they  had  not  teen  too  optimistic  made  themselves 
felt  on  \\'ednesday,  and  a  few  "  bulls  "  quietly  Ixfgan 
to  unload.  The  actual  declaration  of  3J8  per  cent,  per 
annunii  on  the  second  preference  came  as  a  distinct 
shock  tO'  the  market,  and  prices  came  down  with  a  run, 
the  ordinary  especially  being  decidedly  flat.  .'Argentine 
Railways  were  quiet  for  the  most  part,  but  prices 
generally  remained  firm;,  although  the  big  increase  in 
working  expenses  shown  in  the  Rosario  report  was  not 
altogether  relished.  San  Paulo  ordinary  stock  hardened 
on  the  report,  and  Leopoldina  ordinary  and  debenture 
stocks  both  showed  improvements.  Paraguay  Central 
debentures,  too,  were  better,  in  spite  of  the  announce- 
ment that  the  strike  was  to  Ix!  continued,  and  Guaya- 
quil and  Quito  junior  bonds  rallied  sharply,  finishing  4^ 
up.  Kansai  debentures  were  marked  up  3,  presumably 
on  the  ofhciaf  notification  that  the  nationalisation  of  the 
line  would  take  place  on  Octol>er  i  next.  ./Vt  the  settle- 
ment on  Tuesday  lenders  were  able  to  secure  7^  to  S 
per  cent,  on  Mexican  Railwav  stocks  owing  to  the  big 
"  bull  "  account  which  had  been  built  up  on  dividend 
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prospects.  F':ise\vhcrc  in  this  market,  however,  the 
account  to  Ik-  iirranf,'«i  was  small,  and  althouj^h  5^  to 
(yi  was  quoted  as  the  ranj^-e  on  South  American  thjn^s-, 
these  rates  were  only  obtained  with  jjreat  difficulty. 
Arj^entine  stocks  with  a  few  unimportant  exceptions 
were  hif^'her  on  the  lortnifjht,  and  in  some  instances  the 
improvements  were  fairly  substantial.  North- Rastcrn 
preferred  and'  ordinary  delx,'nture  stocks  rose  3  and  4, 
(ircat  Western  ordinary,  Buenos.  .Ayres  and  Pacific 
ordinary,  Huenos  Ayres  and'  Rosario  ordinary  and  de- 
ferred, and  Buenos  Ayres  (ircat  Southern  ordinary  all 
f^'ained  3.  Kntro  Ri(KS  ordinary  and  preferred  were  2 
and  4  up,  and  the  preference  st(x:k  of  the  last  named 
company,  together  with  I^uenos  Ayres  Western  ordi- 
nary and  liast  Arjjentine  put  oni  2  to  2^.  Mexican 
ordinary  dropped  ij,  but  the  preferences  both  advanced 
it,  .'ind  InlenKreanic  preference  shares  were  i  better. 
(iuayac|uil  and  Quito  junior  bond's  rose  i,  Leopoldina 
ordinary  and  debenture  stock  i^  and  2  and  San  I'aulo 
ordinary  2. 

A  moderate  business  went  on  throufjhout  the  week 
in  the  Miscellaneous    markets,  and    the    tendency    of 
prices    was    fairly    g-ood.     The    movements    in    bank 
shares    were    not     important,    but    anions:    breweries 
Worthinf,'-ton  4A  per  cent,  debentures  and  Walker  de- 
bentures rose  2,   while  Ciuinness  ordinary  was  marked 
up  10.     On  the  other  hand  (iuinness  debentures  were 
2  lower,   Bieckerts  ordinary  fell  2  and  Whitbread  pre- 
ference suft'ered  a  loss  of  4.      Textiles  showed  firmness 
with  particular  strenj^-th  in  Knf^lish  .Sewint,''  Cotton  and 
I'ine  Cotton   Spinners,   the  latter  beinij:^  in   request  on 
anticipations   of   an    increased   dividend.      Motors   and 
Cycles  came  into  demand,   and   prices  showed   an   all 
round  rise.      Nitrates  were  better  in  a  few  instances. 
Nelsons  improved   on   the  announcement  of  a    10  per 
■;ent.  di\  idend,  and  Catering  shares  were  inclined  to  go 
up.     Gramophones    continue     to    rise    steadily.      New 
•^oundcrs  fluctuated  between  6  and  7,  finishing  about 
'^1.      Hudson's  I?ays  rose  to   104^  and  I'erkins  showed 
sifjns  of  recovery.      Royal  mails  were  good  in  the  ship- 
ping group,  and  Iron  and  Steels  gained  ground.      Wil- 
lans   and    Robinson    preference   were   in    some   demand 
owing  to  the  company's  better  prospects.    .Anglo  "  .\  " 
had  a  sharp  rise  although  not  closing  at  the  best,  and 
among  tramway  and  omnibus  securities  British  Electric 
Traction  preference  shares  and  London  (lencral  Omni- 
bus    stock     went      up.     The     carrv     over     disclosed 
little  change  in  the  speculative  position,  and  rates  were 
alwnit  the  same  as  last   time.      In  the  making  up  list 
Aerated    Bread   were  -^^-  down,   and   Cement   ordinarv 
:md  preference  fell   ,3.,  and  i.      B.   E.  T.  preference  re- 
■  eded  ^,   Californian  OilHclds  were  ;J  up  and   City  of 
London     Electric     ordinary     rose     ^.      Nitrates     were 
generally  higher,  and  Lyons  shares    were     i\r    better. 
Humber  Cycles  put  on   2s.   3d.,   Allsopp  ordinarv  ad- 
vanced 2,   while  the  4!   per  "cent,   debenture  stock  re- 
lapsed  a,  and  against  a  ri.se  of  4  in  Watncv,  Combe 
preference  the  ist  preference  was  3  lower.      Hudson's 
T?ays  were  2J  higher,  I'erkins  fell  f,  and  Port  Madryn 
shares  advanced   g,   .\nglo  "  A  "   recovered   2I,    East- 
•rn     Telei^raph     ordinary     stock     advanced      i^     and 
National  Telephone  deferred  2}. 

An  indescribable  setise  of  listless  depression  still  con- 
linues  on  the  Stock  Exchange,  and  efforts  at  liquida- 
tion go  on  continually.  The  public  has  stayed  away  in 
a  most  remarkable  fashion,  doing  nothing,  inquiring 
alter  nothing,  waiting  to  see  what  will  happen.  Oui- 
ide  speculators,  too,  have  been  frightened  bv  the  wav 
prices  in  the  ^■ankee  market  and  elsewhere  we're  hoisted 
before  the  Bank  rate  came  down.  The  market  was  in 
too  great  a  hurry,  and  would  have  been  much  wiser  to 
h.ive  allowed  nrices  to  remain  where  the  sliHed  panic 
lelt  them.  Paris  is  not  buving.  New  York  does  little 
but  try  to  "  shunt  "  or  sell  end  of  |une  options  with  a 
\  lew  iiuhreclly  to  unload  its  stuff  here,  and  in  most 
securities  lately  rampant  it  is  difficult  to  deal  in  large 
amounts.  No  failures  have  occurred  at  the  .settle- 
ment, but  gossip  runs  on  the  embarra.s.sments  of  more 
than  one  lately  prominent  firm.  The  tales  are,  we  hoRC, 
enough  e\at;gerated. 


THE    WEEK'S    PRICE     MOVEMENTS. 

BRITISH  FUNDS  —Riie:  24  p  c  Annuities  Acct.  »,  to  S4J-8J. 
Irisli  Land  Acct.  i.  to  8G4-87,  War  Loan  Acct.  jj,  10971-98^. 
Exchequer  Honds  2j  p.c.  \,  to  97-974,  Ix>cal  Loans  Acct.  J,  to  97*, 
97'i.  Egyptian  Govt,  i,  to  97-99,  Transvaal  Acct.  i,  t0  95}-96|. 
India  3J  p.c.  Acct.  J,  to  102J-103.  do.  3  p  c.  Acct.  jf.  to  90^-91,  do. 
2j  p.c.  Acct.  I,  to  76-77. 
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Conaoh  (li  p.c.  Money) 
Do.     Account  (May  3) 

Local  Loans  (3)    . . 

London  County  {jp.c.l . . 

Metropolitan  Water  Board 

National  War  Loan  (2j  p.c.) 
Do.     Account  (May  3) 

Transvaal  Loan  (3  p.c). . 

India  3i  p.c.  Stck.  re/l.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  3i  p.c.  Stck.  red.  1926 
Do.  3J  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  RIy     Guarantees 
Chilian  4^  p.c.  1886 
Chinese  5  p.c.  iti96,  Gold 

Do.     4i  p.c.  1898,  Gold 
Cuba  5  p.c.  1904  .. 
Egypt  litithed  4  p.c. 
tliingarian  4  p.c.  1881    .. 
Japan  3  p.c. 

Do.  6  p.c. 

Do.  4i  p.c.  (jnd  series) 

Do.  4  p.c.  1905.. 
Mexican  j  p.c.  1899 
Portuguese  3  p.c.  .Slew  .. 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)  . . 
Turks  4  p.c.  UniBed 

J17  Brighton  Ordy.  (5j  p  c.) 


i)o.     Def.  (5  p.c.)     .. 
'ly. (4  PC.) 


Caledonian  Ore 

Do.        Def.  (I  p.c). 


■c.) 


Central  London  (4  p.c.).. 

Do.  Def.  (4  p.c. 

Chatham  Ordinary 
City  and  South  L.ondon(2|p. 
Kuriiess  Ul  pc.)  .. 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (32  p.c.) . . 
Gi.  Northern  Pref.  Ord.  (4  p, 

Do  Def.  (ij)    .. 

Great  Western  (58  p.c.).. 
Lane,  and  Yorks.  (4J  p.c) 
Metropolitan  'i)  . . 
Metropolitan  Diiitrict  .. 
Midland  Pref.  (aip.c.)  .. 
Do.  Def.  (2^  p.c.)  _ 
North  British  Pref.  (3  p.c, 

Do.         Def.  (ifp.c.) 
North-Hastern  {6^  p.c.) . , 
Norlh-Western  (bj  p  c.) 
South-Eastern  Ora  (2?  p.c.) 

Do.  Def.        .. 

South- Western  Ord.  (jj  p.c.) 

Do.  Def.  (I  J  p.c.) 

Atchison  Shares  (4I 
Baltimore  &  Ohio  (New)  (;) 
Chesapeake  &  Ohio  (i) .. 
Chic.  Mil.  &  St.  Paul  (7 
Denver  Shares     . . 
Do.     Prefd.  (5).. 
Erie    Shares 
Illinois  Central  (7) 
Louisville  Sc  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (51    . . 
Norfolk  and  Western  (4) 
Ontario  Shares  (2) 
Pennsylvania  (7)  . . 
Reading  Shares  (1)) 
Southern  Paciticui) 

Southern    

Union  Pacific  («) 

Wabash 

Canadian  Pacific  (6) 
Grand  Trunk  Cons.  Stk. 
Do.  3ra  Pref.  'j) 

Argentine  Gt.  Wesi.  (6) 

B.  Ay.  Gt.  Southern  Ord.  (7)  , 

B.  A.  and  PaclBc  Ord.  (7) 

B.  Ay.  and  Rosario  O  d.  (6)     . 

Do.  do.      Deferred  (6i 

B.  Ay.  Western  Ord.  (7) 

Central  Uruguay  (4^)      . 

Cordolia  Central  Deb.  (4)  (Ceo. 

Nth.  Sec.) 

Do.  Income  Deb.  Stk.  (3I) 
Cuban  Central     .. 
Leopoldina  (4) 
Mexican  Ord.  Stk. 

Do.      1st  Pref.  (7 A)     •• 

Do.    and  Pref.  IHJ 
Nitrate  Ord.  tS)    .. 
San  Paulo  Brazilian  (12) 
United  ot  Havana  Ord.  Stk.(io) 
Coats  J.  and  P.  (2}) 
Do.  Pref.  t2o)    . . 
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CORPORATION  STOCKS. -Rise:  Met.  Water  Board  Aoct.  4. 
to  90-91,  Metropolitan  3  p  c.  i,  to  884-89}.  Fall :  Carxliff  j  p.c.  i. 
to  84-86,  Newport  (Mon.)  i,  to  S3-85,  Met.  Water  Board  "  .\"  i, 
to  87. 89. 

COLONIAL  GOVT.  STOCKS.-Rise:  Canada  4  p.c  Reg.  4.  to 
loij-ioj.i,  >!"•  ">r4.  i.  10  ioii-io.;i,  do.  4  p.c.  Loan  i.  to  102  104 
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Cape  3  p.c.  J,  to  83-84,  Natal  1927  i,  to  106-108,  do.  3  p.c.  J,  to 
834-84*,  Queensland  3J  p.c.  1945  i,  to  100-102,  S.  Australian  1882 
I,  to  100-102,  Victoria  i88r  J,  to  loo-ioi.  Fall:  Canada  3  p.c. 
Reg.  2,  to  95-97. 

FOREIGN  GOVT.  SECORITIES.— Rise :  Argentine  1884  i,  to 
97-99,  do.  1886-7  i.  'o  101-102,  do.  1887-8  ij,  to  99-100,  do.  1890  I, 
10  99-100,  do.  1S87  i.  to  97-99.  do.  1888  I,  to  92-94.  do.  External  i, 
'o  73-74.  do.  B.A.  Water  i,  to  loo-ioi,  do.  1897,  1898,  1899,  and 
1900  issues,  all  2J,  to  8432-851,  do.  Port  of  B.A.  i,  to  99-100, 
Brazilian  1883  i,  to  85-87,  do.  1879  i,  to  84-86,  do.  1888  2,  to  86-88, 
do.  1889  I,  to  824-83,  do.  West  of  Minas  Rly.  i,  to  94-95,  do.  1895 
J,  to  95-96,  do.  Fundg.  i,  to  101J-102J,  do.  1903  2.  to  974-984,  do. 
Com.  Lloyd  1,  to  984-994.  Chilian  1885  J.  to  89-91,  do.  1887  4,  to 
89-91,  do,  1892  I,  to  98-100,  do.  1895  2,  to  89-91,  do.  1896  i|,  to 
98-99,  do.  1906  Ij,  to  89-90,  Chinese  1894  4,  to  1025-1034,  do.  1895 
4,  to  104-105,  do.  1896  Reg.  I,  to  101-103,  do.  Imp.  RIys.  J,  to 
1044-1055,  do.  Scrip  i,  to  52-524,  Colombian  Con,  Ext.  24,  to 
424-434.  Costa  Rica  "  A  "  i,  to  44-47,  do.  "  B  "  14,  to  32-36,  Cuba 
I.  to  101-103,  Egyptian  Unified  Pref.  i,  to  98-99,  Greek  1881  4,  to 
52-53,  do.  1884  4,  to  50J-514,  do.  Monopoly  4,  to  494-50J,  do. 
Rentes  4,  to  39^-404,  Honduras  Issues  2,  to  ioi-114.  Italian 
Irrigation  i,  to  114-117,  Japan  4  p.c.  Stk.  2J,  to  87J-87J,  do.  5  p.c. 
1901-2  I,  to  looj-ioij,  do.  44  p.c.  2j,  to  944-95,  do.  4  p.c.  1905  2, 
to  86-864,  Russian  1862  94,  to  75-78,  do.  Ser.  II.  4.  to  74^-754,  do. 
Ser.  III.  4,  to  70-74,  dc.  1906  if,  to  842.85J.  San  Paulo  (Brazil) 
1899  3,  to  58-100,  San  Paulo  (State  of)  i,  to  88-89,  Siamese  1907  2J, 
to  724-734,  Uruguay  5  p.c.  Bds.  i,  to  92-93,  Venezuela  3J,  to 
474-484.  German  4,  to  83-84.  Fall:  Danish  1894  3J,  to  85-89, 
Japan  6  p.c.  (2nd  Ser.)  3f,  to  loo^-ioii,  Para  i,  to  86-88,  Russian 
4  p,c.  Loan  i,  to  70-73,  San  Luis  i,  to  101-103,  Dutch  Certs,  i,  to 
73-75- 

HOME  RAILWAYS. -Ordinary— Rise:  Caledonian  Pref.  4,  to 
G7S-68J,  Gt.  Nrthrn.  "A"  i,  to  384-394,  do.  "  B  "  3,  to  147-150, 
Barnsley  li,  to  46^47^,  Brighton  Pref.  2,  to  13S-140,  N.  London  2, 
to  90-95.  Sth.-Estrn.  Pref.  i,  to  116-118,  Ta'ff  Vale  4,  to  77J-78J. 
Fall:  Glasgow  aad  S.-W.  Pref.*,  to  61-62,  Sheffield  Dist.  i.  to 
54-6. 

Leased.— Fall  :  Birkenhead  Cons.  14.  to  116-119,  E.  Lincoln  2, 
to  161-164. 

Debentwes.— Rise :  Gt.  Nrthrn.  i,  to  89-91,  Gt.  Wstrn.  5  p.c.  2, 
to  145-14S.  Lanes,  and  Yrks.  i,  to  89-91,  Sth.-Wstrn.  "  A  "  and 
Cons,  both  i,  to  90-92,  Metropolitan  Stk.  i,  to  95-98,  Midland  i,  to 
74-76,  Midland  and  S.-W.  "A"  i,  to  72-74,  "  B  "  4,  to  25-30, 
do.  "  C  "  2,  to  17-22,  Nth.  British  14.  to  86-88,  N.-Estrn.  i,  to  90- 
92.  Fall  :  Alexandra  2,  to  101-104,  Gt.  N.  Pice,  &c.  2,  to  85-88, 
District  6  p.c.  2,  to  131-136. 

Guaranteed.— Rise:  Caledonian  Cons,  i,  to  112-114,  Midland 
I,  to  72-74,  Midland  and  Gt.  N.  i,  to  83-86. 

Preference— Rise:  Furness  1899  i,  to  98-101,  Gt.  Central  1894 
14.  to  59-63,  Gt.  Estrn.  4  p.c.  i,  to  110-112,  Gt.  Wstrn.  2,  to  141- 
144,  Metropolitan  i,  to  86-89,  do.  "A  "  iJ,  to  78-82,  do.  Conv.  2, 
to  77-82,  Midland  i,  to  71-73,  N,  British  1884,  1888,  1890,  1892, 
1897,  1901.  and  1904,  all  2,  to  108-111,  N.-Estrn.  i,  to  114-116, 
Sth.-Estrn.  5  p.c.  i,  to  132-135.  Fall  :  Alexandra  "  A  '  i,  to 
101-103. 

INDIAN  RAILWAYS.— Rise :  Barsi  4  p.c.  2,  to  101-103,  Bengal 
and  N.-W.  1,  to  149-152,  Bengal  Dooars  i,  to  91-94,  Delhi  Umballa 
3j  p.c.  I,  to  155-158,  E.  Indian  3  p.c.  i,  to  87-89.  Nizam's  Stk.  i,  to 
119-122.     Fall;  Bengal  and  N.-W.  2nd  Pref.  li,  to  102-104. 

COLONIAL  RAILWAYS.-Rise :  Canadian  Pac.  5  p.c.  Bds.  4. 
to  107-108,  Grand  Trunk  ist  Pref.  4,  to  121-122,  do.  2nd  Pref.  i, 
to  112-113,  do.  4  p.c.  Deb  i,  to  105-107,  Klerksdorp  5,  to  106-108, 
N.  of  S.  Airican  Republic  i,  to  94-96,  Toronto  Grey  and  Bruce  2, 
to  103-105.  Fall :  Beira  44  p  c.  i,  to  44-49,  do.  6  p.c.  i,  to  11-16, 
Mashonaland  1st  Mt.  i,  to  82-85,  do.  Guar.  do.  ij,  to  86-89, 
Rhodesia  5  p.c.  4,  to  90^-92^,  do.  4  p.c.  4,  to  77-79. 

AMERICAN  RAILWAYS. -Rise:  Atchison  Pref.  J,  to  99-100, 
Chicago  Gt.  W.  Stk.  ^,  to  14-15,  Gt.  Nthrn.  U.S.A.  7,  to  140-144, 
Mexican  14,  to  23-24,  Minn.  St.  PI.  23,  to  105-110,  Miss,  and 
Texas  Pref.  i,  to  68-70,  Natl,  of  Mexico  Stk.  3,  to  56-58,  do.  2nd 
Pref.  I,  to  23-25.  Nthrn.  Pacific  4,  to  137-141,  Rock  Island,*,  to 
224-234,  Wabash  Pref.  i,  to  263-274.  Fall:  Chicago  Gt.  W.  s'p.c. 
2,1063-68,  Erie  1st  Pref,  34,  to  58-59,  do.  2nd  Pref.  2,  to  39-41, 
Mobile  and  Birm.  5,  to  83-88,  Southern  Pref.  44,  to  68-70. 
Bonds  (Currency). — Rise:  Mexican  3,  to  17-19. 
Bonds  (Gold).— Rise:  .\tchison  4  p.c.  i,  to  101-103,  Baltimore 
4  p.c.  2,  to  102-104,  Central  Pacific  Reg.  4  p.c.  i,  to  100-102.  Erie 
Prior  Lien  4, 10  98-100,  do.  Gen.  Lien  14,  to  85-87,  Illinois  1952  1, 
to  104-106,  Mexican  Centl.  igii  i,  to  84-86,  do.  3  p.c.  2,  to  25-26, 
Missouri  and  Texas  2nd  Mt.  1,  to  85-87,  do.  44  p.c,  S.F.  4,  to  88- 
90,  Natl,  of  Mexico  ist  Cons.  Mt.  i,  to  84-86,  Norfolk  and  Western 
4  p.c.  Cons.  Mt.  1,  to  99-101,  Nthrn.  Pac.  Gt.  Nthrn.  2j,  to  99-101. 
Fall:   Colorado  Midland  14,  to  70-75. 

FOREIGN  RAILWAYS.-Rise  :  Argentine  Gt.  W.  Shrs.  J,  to 
4I-5J,  do.  Pref.  2,  to  115-117,  do.  ist  Deb.  1,  to  100-102,  Argentine 
N.E.  Pref.  2,  to  42-44,  do.  Ord.  Deb.  and  Cert.  Stk,  both  4,  to  77- 
79,  B.A.  and  Pacific  ist  Pref.  i,  to  109-111,  do.  2nd  Deb.  1.  to  102- 
104,  do.  Ord.  Shrs.  |,  to  iii-iif,  B.A.  Westrn.  Deb.  i,  to  101-103, 
Cent.  Uruguay  W.  Ext.  Debs.  1,  to  85-87,  Chilian  Trans,  i,  1091- 
93,  Colombian  Natl,  ist  Debs,  i,  to  98-100,  Cordoba  and  Ros.  6  p.c. 
Deb.  I,  to  103-105,  do.  1st  Deb.  1,  to  88-90,  Cordoba  Cent,  N.-W. 
Arg.  Ext.  1,  to  82-84,  do.  B.A.  Ext.  ij,  to  93-95,  Cordova  and 
N.-W.  3,  to  33-35,  Costa  Rica  2,  to  28-30,  do.  5  p.c.  Deb.  i,  to  100- 
102,  do.  2nd  Series  i,  to  100-102,  E.  Argentine  1,  to  117-119,  Entre 
Rios  Stk.  2,  to  39-41,  1st  Pref  2,  to  90-92,  do.  2nd  Pref.  2,  to  59-61, 
do.  4  p.c.  Deb.  i,  to  89-91,  Guayaquil  aid  Quito  Rly.  Bds.  44,  to 
47-49,  Interoceanic  of  Mexico  Pref.  4.  to  iii-i2j,  Kansai  3,  1094- 
96,  La  Guaira  and  Caracas  J,  to  5J-5I,  do.  Deb.  24,  to  92-96,  Leo- 
poldina  Deb.  i,  to  92-94,  Lima  J,  to  2-24,  Mexican  Prp.  Deb. 
I,   to   141-143,   Mexican   Sthn,    2nd   Deb.    i,   to  86-88,    Midland 


Uruguay  2,  to  20-22,  do.  Deb.  i,  to  85-87,  Nthrn.  of  Spain 
i,  to  I4i-i5j,  Paraguay  i,  to  66-68,  San  Paulo  54  pc 
Deb.  2,  to  130-132,  Taltal  Shrs.  J,  to  6f-7i.  Fall  :  Argentine 
Trans.  Pref.  4,  to  7-8,  Bilbao  R.  i,  to  yi-ji.  B.A.  and  Ros.  (Ros. 
Deb.)  I,  to  101-103,  do.  Cent.  Deb.  i,  to  101-103,  Central  Uruguay 
2nd  Deb.  i,  to  102-104,  Interoceanic  of  Mex.  Deb.  14,  to  89-92, 
Manila  6  p.c.  Deb.  i,  to  109-m,  Moscow  Jaroslaw  ij,  to  87-90, 
Nitrate  Def.  J,  to  3I-34,  Ottoman  (Smyrna  to  Aidin)  Ord.  4.  to  21- 
22.  do.  2nd  Deb.  i,  to  101-103,  Pirasus  Athens  44  p.c.  Deb.  i,  to 
92-94,  do.  3  p.c.  Bds.  1,  to  61-63,  do  5  p.c.  Mt.  i,  to  93-95,  Royal 
Sardinian  Shrs.  i.  to  14-15,  San  Paulo  4  p.c.  Deb.  2,  to  101-103. 
U.  of  Havana  5  p.c.  Pref.  i,  to  106-108. 

BANKS.— Rise:  Agricultural  of  Egypt  i,  to  8I-9J,  Hongkong  and 
Shanghai  i,  to  103-106,  Imp.  Ottoman  |,  to  17J-18,  Lon.  and 
Brazilian  4,  to  24I-25J,  Lon.  and  County  i,  to  904-914.  Lon.  and 
River  Plate  {fjo  pd.)  i,  to  41-42,  Lon.  and  Westminster  i,  to  52-53. 
Natl,  of  Egypt  J,  to  26-264,  Natl.  Provincial  (;^io^  pd.)  j,  to  394- 
404,  do.  (;fi2  pd.)  I,  to  464-474,  Union  ol  Australia  2.  to  59-60. 
Fall:  Agricultural  of  Egypt  34  p.c.  4,  to  87-90,  Anglo-Austrian  i, 
to  12-13.  Natl,  of  S.  Africa  4,  to  12^-134. 

BREWERIES.— Rise:  Bass  Pref.  i,  to  99-102,  Brandon's  Pref. 
i,  to  7J-8J,  Guinness  10,  to  550-570,  Ind,  Coope  Deb.  Stk.  i,  to  78- 
80,  St.  Louis,  J,  to  2I-2I,  U.  States  i,  to  3i-3j,  Walker  (P.)  Deb. 
2,  to  90-93,  Wallingford  i,  to  96-98,  Watney,  Coombe  Pref.  B., 
to  38-41,  do.  1st  Pref.  i.  to  68-71,  do.  Deb.  2,  to  68-70,  Whitbread 
"B."  Deb.  I,  to  72-75.  Fall:  AUsopp  44  p.c.  Deb.  i,  to  82-86, 
Barclay  Pref.  J,  to  6-64,  Bass  44  p.c.  Deb.  i.  to  106-109,  Bieckerts 
2,  to  278-283,  do.  New  Shs.  4,  to  184-194.  Bristol  1,  to  20-22, 
Cannon  4  p.c.  Deb.  3,  to  84-87,  Daniell  "  B."  Deb.  4,  to  64-67, 
Dartford  J,  to  2|-3i,  Guinness  Deb.  2,  to  96-98,  Indianapolis  Pref.  4. 
to  54-6i,  Lacon  (E.)  "  B."  i,  to  77-79,  Lion  New  Ord.  j,  to  3-3^, 
Lucas  1,  to  83-85,  Nalder  and  Collyer's  6  p.c.  J,  to  loi-iij, 
Younger  Deb.  i,  to  82-84. 

CANALS  AND  DOCKS— Rise:  King's  Lynn  44  p.c.  Deb.  2,  to 
80-85. 

COMMERCIAL,  INDUSTRIAL,  Ac- Rise:  Apollinaris  i,  to 
C-64,  Assoc.  Cement  J,  to  2|-2j,  Bergoik  Pref.  J,  to  12-13,  Borax 
Pref.  J,  to  iij-iii.  Brown  (Thomas)  Pref.  4,  to  34-4,  Brunner 
Mond  Pref  J,  to  174-18,  Bush  (W,  J.)  Deb.  i,  to  74-77,  Callender's 
i,  to  loj-iii,  Carlton  Hotel  Vs,  to  i-fe-i^,  do.  Pref.  J,  to  8I-9J, 
City  of  Santos  Improvements  J,  to  loj-ii,  Colorado  Nitrate  J,  to 
164-17,  Daimler  Motor  J,  to6|-6J,  do.   Pref.  J.  to  5J-6J,  Dalgety 

4  p.c.  Itred.  Deb.  1,  to  101-103,  English  Sewing  Cotton  ^s, 
to  2-2^,  Evans  (D.  H.)  J,  to  31-3?,  Fine  Cotton  Spinners 
3-32,  to  I  23-32-1  25-32,  Gramophone  ft,  to  3I-3J,  Lipton  i,  to  i  ,'g- 
ij.  Lister  J,  to  7J1-S,  Lyons  (J.)  -,'5,  to  5J-6,  Maypole  Dairy  Def.  i, 
to  5J-6.|,  ivietropolitan  Prep,  ist  Deb.  14,  to  99-101,  New  Paccha 
and  Jazpampa  Nitrate  J,  to  2J-3J,  Piccadilly  Hotel  Deb.  2,  to  So- 
83,  Reid  (Robert)  Deb.  i,  to  102-106,  Rio  de  Janeiro  City 
Improvements  J,  to  4J-4i,  Rosario  Drainage  ist  Deb.  1,  tc  74-76. 
do.  2nd  Deb.  2,  to  52-54,  Rover  J,  to  if-ij,  Salar  del  Carmen 
Nitrate  i,  to  I7|-i8i,  Santa  Rita  Nitrate  },  to  12-12*,  Tate  (Henry) 
Deb.  I,  to  111-113.  Fall:  Bleacher's  Assoc.  Deb.  1,  to  103-106, 
Brunner  Mond.  jV,  to  5i-5§,  Dickinson  (John)  Pref.  2,  to  106-109. 
do.  2nd  Pref.  2,  to  106-iog,  Farmer  Pref.  J,  to  910,  Goldsmith's 
Pref.  -fe,  to  5i-5i,  Gordon  Hotels  J,  to  si-si,  do.  Pref.  J,  jHJ,  do. 
44   p.c.   Deb.   I,   to   99-103,   Howell   (John)  J,  to  4-44,  Illinois  Car 

5  p.c.  Gold  Bds.  2,  to  84-88,  Linoleum  Manufacturing  J,  to  12-13, 
Lovell  and  Christmas  Pref.  i,  to  5-54,  Millar's  Karri  and  Jarrah 
4 J  p.c.  Deb.  I,  to  93-95,  Paquin  |,  to  2-2J.  Pearson  (C.  Arthur)  i, 
to  4i-4i,  San  Sebastian  Nitrate  i,  to  2|-3i,  Schweppes  4  p.c.  Deb. 
2,  to  96-99,  Teetgen  Pref.  J,  to  34-4,  Underground  Elect.  Rly.  2, 
to  76-79,  United  Lanket  Plantations  i,  to  44-5^-,  Waring  and  Gillow 
Deb.  1,  to  81-84,  Welford  and  Sons-^,  to  ig-ij. 

LIGHTING  AND  POWER.— Rise  ;  Canadian  General  i,  to  131- 
136,   City  of  London  5  pc.   Deb.  i,  to  122-125,  County  of  London 

6  p.c.  Pref.  5,  to  104-114,  do.  Light  i,  to  77-79  Mexican  Light  and 
Power  2,  to  51-53.  Notting  Hill  Deb.  i,  to  96-99,  Smithfield 
Markets  Deb.  i,  to  73-77.     Fall:  Urban  ist  Deb.  2,  to  95-98. 

FINANCIAL  LAND.— Rise :  Agency  Land  and  Fin.  of  Aust. 
Deb.  I,  to  60-65,  American  Freehold  Deb.  i*.  to  100-103,  Argentine 
Land  Pref.  J,  to  3J-34,  do.  4  p.c.  Inc.  Stk.  3,  to  71-73,  Arg. 
Southern  g,  to  5I-54,  Australian  Mortgage  4,  to  7J-8J,  Egyptian 
Estates  J,  to  1J-2,  Equitable  Reversionary  Interest  i,  to  100-103, 
Hudson's  Bay  24,  to  1034-1054,  Hyderabad  J,  to  24-2I.  Peel  Rivec 
Land  2,  to  145-150,  Pekin  Synd.  14,  to  64-74,  Peruvian  Corp.  J, 
to  13-13J,  do  Pret.  J,  to  45-^454.  do.  Deb.  14,  to  1014-1024,  Port 
Madryn.  4,  to  si-sg.  River  Plate  ist  Deb.  i,  to  101-103,  Santa  Fe 
and  Cordova -i",  to  3J-44.  do.  Deb.  i,  to  99-101,  Sth.  Australian  1, 
to  54-57,  Stock  Exchange  4  p.c.  Deb  i,  to  99-101,  Trustees  Exors. 
and  Sec.  Ins.  Corp.  i,  to  89-92,  Western  Canada  fj,  to  i|-ii. 
Fall :  Canada  Nth.  West  5,  to  loo-iio,  Egyptian  Delta  J  to  3-34. 

FINANCIAL  TRUSTS. -Rise:  Lon.  and  Provincial  2,  to  60-64, 
Mexican  Central  "  A  "  Stk.  i.  to  89-91,  do.  "  B  "  Stk.  3,  to  79-81, 
do.  "  B"  Deb.  2,  to  79-81,  Railway  Deb.  and  Gen.  4  p.c.  Deb. 
(1927)  I,  1098-101,  Submarine  Cables  i,  to  127-230,  U.S.  and  S. 
American  Def.  i,  to  83-86.  Fall:  Bankers'  Invest.  Def.  i,  to  85- 
87,  Consolidated  Tst.  ist  Pref.  1,  to  89-92,  General  and  Com.  Def. 
3,  to  109-112,  London  Tst.  Pref.  1,  to  57-60,  Mercantile  Invest,  and 
Gen.  Def.  i,  to  94-96,  River  Plate  and  Gen.  Pref,  i,  to  100-103. 

GAS.— Rise  :  Primitiva  i,  to  7i-8j. 

INSURANCE.— Rise:  Commercial  Union  1,  to  754-764,  Law- 
Union  and  Crown  ^,  to  sJ-sJ,  Lon,  and  Lane.  Fire  j,  to  22-23, 
Ocean  Marine  J,  to  8J-g.|.  Fall :  Merchants'  Marine  -ii,to  2^-3, 
Scottish  Union  J,  to  3j-3i,  Sun  J,  to  ii*-i2. 

IRON,  COAL,  AND  STEEL.— Rise  :  Cammell  Laird  5  p.c.  Deb. 
I,  to  104-106,  Ebbw  Vale  (/lo  pd.)  i,  to  8I-9J,  Fairfield  Pref.  4, 
to  ii|-i2|.  New  Sharlston  j,  to  16-17,  South  Durham  3-32,  to 
I  3-32-5-32,  United  States  3,  to  40  404,  do  Pref.  2J,  to  1034-1044, 
Vicker's    .ij,  to   2i-24,  Willans  and   Robinson   Pref.  J,   to   3i-4i, 
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Workington  J,  to  ^isi.  Fall:  Armstrong  Pref  ^,  to  4iJ-5i'«,  Bell 
Pref.  i,  to  12J-12J,  15eyer  I'eacock  I'ref.  -,'«,  to  i-j,  Cammell 
Laird  Pref.  J.  to  5j-5g,  do.  5  p.c.  Deb.  i,  to  103-105,  Clayton  and 
Shuttleworth  Pref.  ^j,  to  5-5^,  Dundee  ^^,  to  J-J.  Dunderland  Pref. 
i,  to  2-2^,  Hadfields  ^,  to  3^1-4^,  Pease  and  Partners  Def.  i,  to 
lO^-ioS. 

SHIPPING.- Rise:  India  General  J,  to  7J-8J,  Royal  Mail  i,  to 
48-51,  do.  Pref.  4,  to  92-95. 

TEA  AND  COFPEE.-Fall:  British  Indian  i.  to  34-4.  Chubwa, 
i.  <o  7j-7i,  Darjeeling  Cons.  J,  to  3^-4!,  iJooars  j,  to  21-23,  Empire 
of  India  A,  to  11-12,  Jorehaut  i.  to  41-43,  Lanka  \,  to  4*. 

TELEGRAPHS  AND  TELEPHONES.-RUe  :  AnRlo-Amsrican 
Pref,  J,  to  io6j-i07i,  '1°-  l^st.  ij,  to  221-225,  Direct  United  States 
i,  to  15-154,  Eastern  Pref.  i,  1087-89,  do  Deb.  j,  to  106-108,  Natl. 
Telephone  Pref.  ij,  to  107^-109^,  Western  },  to  138-144.  Fall: 
Anglo-American  i,  to  C:-63,  Eastern  and  S.  African  J,  to  98-101, 
United  River  Plate  Pref.  j.  10  55}. 

TRAMWAYS  AND  OMNIBUS.-RIse  :  Anglo  Argentine  J^.  to 
7^-7j.  Pombay  4,  to  7j;-8i,  do.  Deb.  i,  to  97-100,  Brisbane  i,  to 
2.i-2i,  do.  Pref.  i.  to  4J-5,  British  Electric  Traction  Pref.  j,  to 
7-7i.  do.  5  p.c.  Deb.  ij,  to  101-105,  Carthagena  4,  to  9J-10J, 
London  General  3,  to  62-O7,  London  Motor  Pref.  i,  to  2J-3J,  Road 
Car  .J,  to  23-3J,  Mexico  J,  to  81J-83J,  Sao  Paulo  i,  to  129-134. 
Fall:  B.A.  and  Belgrano  "  A  "  4,  to  5-5^,  do.  "B"  J,  to  4i-5i, 
Calcutta  i,  to  7j-8g.  do.  (New)  J,  to  7^-8,  Rangoon  Deb.  i,  to  97- 
100,  Sunderland  5  p.c.  Debs.  2,  to  8G-90. 


Company  Reports  and  Balance  Sheets, 

•,•  The  Editors  will  be  much  obliged  to  Secretaries  0)  Joint  Stock 
Companies  if  they  would  kindly  Jorward  copies  of  Reports  arA 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  tromH 
notice  in  these  columns. 

Chartered  Bank  of  India,  Ai'straua  and  China. 
There  is  clearly  no  end  to  the  prosperity  of  this  large  and 
powerful  Eastern  bank.  During  the  past  three  or  tour  years 
remarkable  progress  in  business  and  profits  has  taken  place, 
and  when,  we  bear  in  mind  the  difficult  nature  of  Eastern  ex- 
change operations  the  achievements  are  all  the  more  note- 
worthy. Despite  the  constantly  varying  and  abnormal  condi- 
tions of  the  money  market  during  the  past  twelve  months  the 
directors  again  present  a  very  excellent  report  covering  the  year 
to  December  ji,  1906,  and  no  staff  better  deserves  the  10  per 
cent,  bonus  on  salaries  which  the  directors  again  see 
their  way  to  recommend.  Cross  profits  after  providing 
for  bad  and  doubtful  debts  are  returned  at  .^509,039  or 
Z'9'633  more  than  in  1905,  and  the  expenses  of  management 
and  general  charges  rose  2'i7>4o9  to  ^,'244, 782,  so  that  the  nett 
profit  of  /264,25s  is  rather  more  than  ^,2,000  larger.  The 
balance  brought  forward  of  ;i'86,iii  shows  an  increase  of  £(),ocm, 
bringing  up  the  sum  for  disposal  to  ;^'35o,369  against  ^^342, 112. 
Already  an  interim  dividend  at  the  rate  of  13  per  cent,  per  annum 
has  been  paid,  and  the  directors  now  propose  a  further  distribu- 
tion at  the  same  rate,  making  13  per  cent,  for  the  year,  the  same 
as  in  1905,  and  absorbing  ^104,000.  jHonus  to  the  staff  takes 
jfi8,ooo,  a  sum  of  _^'ioo,ooo  again  goes  to  re.serve,  /io,ooo  to 
officers'  superannuation  fund,  and  2'25.ooo  is  written  off  bank 
premises  account,  leaving  over  ^13,000  more  at  Z93.369  to  be 
carried  forward.  The  reserve  fund  will  now  amount  to 
;^"i,075,ooo  against  the  fully-paid  capital  of  ;£8oo,ooo.  At  the 
date  of  the  balance-sheet  the  bank  had  a  note  circulation  of 
/'553't>"-*  »nd  current  accounts  of  /(>,  143,438,  the  latter  showing 
an  increase  of  ^^1,066,892.  Fixed  deposits  amount  to  ;f  7,061,156 
Of  .iSS-*'""  more,  but  bills  payable  /i, 909, 742  are  less  bv 
/935,4q7.  Acceptances  on  account  of  customers  .show  an  ad- 
vance of  jTiiofijo  to  ;{.i,i64,i47,  and  loans  payable  against 
securities  reach  .^1,383,167  against  /6q2,o83.  There  is  a  rise 
of  £i^,oji  to  j/,'464,223  in  sundry  adju.stnients  and  other  ac- 
counts, and  the  item  of  sundry  liabilities  has  gone  up  ^88,198 
•°  /'S.?>3"-  <^n  'he  assets  side  the  principal  movement  is  in 
bills  discounted  and  loans  which  have  risen  from  .£6,841,753  to 
j^8,i6q,io4,  bills  of  exchange  are  up  by  £(>ii,b2j  to  .,J6, 163,299, 
and  the  acceptances,  ;£i, 164,147,  reflect  the  entry  on  the  other 
side.  Covernment  and  other  securities  show  the  big  decline 
of  /.'4(ii),358  to  /i, 245, 401,  and  bullion  is  less  by  £^q,-j^(>  at 
;/.'33S,SS9,  but  cash  in  hand  and  at  bankers  has  been  increased 
^y  ;£-'!7>4S4  to  £31063,174.  Security  lodged  against  note  issues 
and  Government  deposits  is  somewhat  smaller  at  ^379,046, 
bank  premises  appear  at  ^243, 447  or  an  advance  of  ^30,577, 
and  the  aggregate  of  the  balance-sheet  is  /;2o,986,2i7  compared 
with  ;£i9,i22,248. 

Credit  I.yonnais. 
A  fine  business  apears  to  have  been  done  by  this  magnificent 
French  bank  in  iqo6,  so  fine  that  it  is  able  to  -i.-"-  an  additional 
I  per  cent,  to  its  shareholders  for  the  year,  making  11  per  cent, 
as  against  10  per  cent.,  or/55  francs  per  share  against  50.  As  is 
■well  known,  the  Credit  Lyonnais  has  tentacles  in  all  parts  of 
the  world,  and  no  small  part  of  its  prosperity  comes  from  its 
foreign  connections  :  from  it.s  London  office,"  for  example,  in 
which  a  very  extensive  business  is  done.  The  administration 
emphasises  the  fact  that  competition  has  tended  to  grow  keener 
in  what  may  be  called  neutral  markets  during  the  past  vear. 
Local  banks  have  been  founded  there,  and  entered  into  com- 
petition with  institutions  like  the  Credit  Lyonnais,  but  in  spite 
of  this  the  business  appears  to  have  been  most  profitable,  and 
it  shows  an  increase  under  all  heads.  The  overturn  in  bills  of 
exchanae,  for  instance,  rose  by  £57,. 567,000  last  year,  and  the 
amount   collected   on   coupons   due   increased   by   upwards    of 


/i,fx)o,ooo.  The  number  of  accounts,  too,  also  roie  by  nearly 
22,<xjo.  It  resulted  from  this  that  the  nett  profits  earned  came 
to  /i,^S4,297,  out  of  which  ;£i,ooo,ooo  was  paid,  or  will  be 
paid,  away  in  dividends,  leaving  /  384,000  to  be  added  to  the 
balance  carried  forward,  raising  it  to  about  ;fi, 000.000.  The 
second  half  of  the  dividend  amounting  to  30  francs  is  payable 
on  .September  25  next.  According  to  the  summary  o<  the 
balance-sheet  furnished  with  the  report,  the  deprjsit  and  cnr- 
rent  account  balances  amounted  on  December  31  last  to 
;£7o,438,ooo,  an  increase  of  ^7,968,000  on  the  figure  of  the 
same  date  a  year  before.  Acceptances  have  fallen  off  by  ^426,000 
in  round  figures  to  ;£6, 774,000.  Cash  in  hand  and  at  banks  is 
also  down  by  ^£237,000  to  over  ;f6,623,ooo,  but  there  is  an  in- 
crease of  ;£4, 316,000  in  bill.s  receivable  at  ^,^45, 516,000.  Current 
account  advances  are  slightly  lower,  but  loans  against  securitie« 
are  about  /3,9oi,ooo  up  at  /i9,7oi,ooo.  From  bank  premises, 
old  and  new,  /8o,ooo  has  been  written  off  out  of  the  profits. 
The  amount  ofthe  reserve  fund  is  now  just  50  per  cent,  of  the 
paid-up  capital  of  /io,ooo,ooo. 

Buenos  Ayres  and  Kosario  Railway  Co.,  Limited. 
Excellent  as  were  the  results  ■for  1905,  the  business  done  dur- 
ing the  past  year  surpassed  tiheni  so  far  as  ^oss  earnings  were 
concerned.      Passenger   traffic   yielded  ^160,809  more,   largely 
because   the  augmented   and  accelerated  train   service  on   the 
Jiuenos  Ayres  suburban  seotiix)n  has  led  people  who  iormerly 
lived  in  the  city  to  migrate  to  the  suburbs,  w«h  the  result  that 
the  number  carried  increased  by  2,154,697.     Goods  traffic,  too, 
proved  a  very  .profitable  branch,  949,521  metric  tons  more  being 
handled,  producing  ^^317, 362,  while  receif>ts  from  live  stock  im- 
^proved  iby  /i  1,145,  ''"   ^P^e  of  a  decrease  o<  34.3,372   in  the 
animals  carried.      Of  the  goods,  by  tar  the  largest  increase  was 
in  general  merchandise,  up  409,904  tons,  amd  as  this  traffic  con- 
sists mainly  of   imported  goods,  the  moveirieiU  is  rightly   re- 
igarded  as  an  indioaition  of  general  proaperity  in  the  area  served 
.by   the  company.     The  maize  crop  was  'a.  bountiful   one,  and 
gave  an  extra  315,405  tons  of  freight  to  the  line,  while  hay  and 
grass,  foreign  and  native  timber,  firewood  and  charcoal,  sugar, 
and  wine  and  beer  all  showed  fair  gains.     Wheat,  flour,  etc., 
and  lin'seed,   howeiver,   all  fell    off   heavily  owing   to  the    un- 
favouratle   cliimatic  conditions  which  prevailed  at  the  time  of 
sowing.    A  substantial  reduction  in  the  weight  of  sheep  carried 
is  attributetd  to  the  gradual  disappearance  of  sheep  farming  in 
favour  of  agriculture  in  n^any  distriots,  and  to  a  smaller  demand 
from   the   freezing  estia;blislhmenlts,  but  catttle  and  horses  both 
showed  big  increases.      With  improvements  in  parcels  and  mis- 
cellaneous items,  the  grcuss  revenue  came  to  ;£535,909  more   at 
^'4,530,747,  compared  with  an  increase  of  ;£235,398  for  the  pre- 
vious 12  months,  but  working  expenses  were  decidedly  heavier, 
showing  an  adv<ance  of  no  less  than  ;£492,9Q3.     Part  oi  this  was 
due  to  the  cost  of  coal,  which  rose  from  ;£i46,582  to  £z^o,h()-, 
mainly  beoause  lof  the  higher  .first  co-rt  and  ocean  freiglitfc,  but 
the  w'ages  bill  showed  a  further  all-round  rise,  partly  because 
of  the  increased  volume  of  traffic  and   partly  because  shorter 
hours  were  worked  w4th  higher  rates  of  pay.     Nett  revenue  con- 
sequently was  onJy  £4i,<)ii>  bdtter  ajt   ;f  1,^77.992,  but  imerest 
on  inveirtments,  general  interest,  registration  fees,    and  remit- 
tance  exchange  yielded  ^^53,874,    and   the  total    surplus    was 
^.49,969  up  at  ;£,"2,o3i,867.     Debei»ture  interest  and  Western  an- 
nuity absorbed  .1^405,765,  or  the  same  as  a  year  ago,  and  boll 
stamps  accounted   for   j(^i,i7o,   but   nothing  was  paid  out  for 
•general   interest,  and  with  £io,i^a,  or  j^i4,i2i   more,   brought 
forward,    the   balance  160   be   dealt   witih   came   to    .£1,655,781 
a,gattnst  jf  1,590,325  a  year  ago.     Of  this  jf  105,000  is  put  to  re- 
newals and  contingency  fund  and  ^^50,000  to  reserve,  compared 
with  £i2o,cKjo  to  Hhe  latter  account,  an  additional  £(>,ooo  at 
;^5o,ooo  is   transferred  to  fire  insurance  fund,  and  staff  pension 
fund  gets  an  extra  ;£5.oooat;£i5,o<io.   .-Vfter adding  another ;f5, 000 
to  grain  elevators  sinking  fund  and  paying  the  preference  divi- 
dends the  ordinary  and  deferred  stocks  again  receive  dividends 
of  6  ,per   cemt.  each  for  the  year,   leaving  ^50,306,   or  .^£19,457 
jnore  to  be  carried  forward.     This  is  an  excellent  achievement, 
ibift  there  seems  to  be  a  doubt  as  to  whether  progress  can  be 
.maintained  ait  the  .same  I'ate  during  the  current  year.       Gross 
receipts  for  the  first  quarter,  it  is  true,  are  £<ii.y;(>  larger  than 
for  the  correspcmding  period  of  1905,  and  the  manager  reports 
thait  there  have  been  good  wheat  and  linseed  crops  which  will 
give  heiavy  titaffics  for  some  months,  while  the  sugar  plantations 
are  healthy  and  promise  a  good  yield.     The  maize  crop,  how- 
ever, on  which  the  company  depend.s  for  a  good  deal  of  busii^ess 
has  suffered  from  the  prolonged  drought  and  locusts,  and  the 
(grazing   and    cattle  business   may  also  be   adversely  affected. 
Capital  outlay  during  the  year  was  pretty  heavy  at  £^i2Sa^. 
of  which  £^c>T,-jio  was  on  rolling  stock,  ^242,104  on  the  K 
section  main  line,  Huenos  .\yres  to  Tuouman,  and  £\sq.^ 
the  Central   .section  main  line,    Buenos  .\yres  to  Cordoba,   jr.d 
branches.     Extended  shipping  lacilities  are  being  laid  down  at 
Villa  Consrtituc-ion,   and  in>proved   machinery  has  been  estab- 
lished at  the  con>pany's  quarries  for  a  more  regular  supply  of 
stone  for  ballasting  purposes,  and  the  relaying  of  the  road  with 
85  lb.  rails  is  being  continued.     The  funds  for  all  these  works 
and  for  general  capital  purposes,  however,  have  already  been 
(provided  by   the  recent  issue  of  176,000  ;fio  shares.     A  fresh 
application  was  made  to  Congress  for  the  consolidation  of  the 
concessions  of  this  company  and  Central  -Argentine  Railway, 
but  although  the  proposals  were  well  received  no  definite  con- 
clusion was  reached  before  'the  close  of  the  extraordinary  ««»- 
sion    owing   to  the   Public  Works   Committee   being  dissolved 
through  >the  doath  of  one  of  its  nien*ers,  and  to  the  time  of 
Congress  being  taken  up  with  the  Budget  di«:ussion. 
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Buenos  Ayres  Great  Sovtherx  Railway  Co.,  Limiied. 

Although  the  interim  report  of  Argentina's  premier  railway 
}U9t  published,  and  covering  the  December  half  of  the  past  )-ear, 
is  not  so  voluminous  as  the  annual  iifiatement,  it  is  nevertheless 
a  very  initeresting  document.  It  is  again  a  record  of  excellent 
progress,  and  if  capital  expenditure  in  the  past  has  been  heavy 
the  continued  prosperity  of  tihe  country  and  steadily  increasing 
business  in  all  directions  do  imuch  to  justify  it.  The  burden 
of  capital  will  no  doubt  weigh  heavily  if  a  period  of  reaction 
set  in,  but  there  is  no  evidence  yet  that  a  turn  in  the  tide 
need  be  apprehended.  For  the  six  months  to  December  31,  1906, 
the  gross  receipts  were  ^'1,945,5^4  or  ;£iso,o6o  more  than  in  the 
■corresponding  period,  but  the  working  expenses  went  up 
^.108,173  'o  ^i>i-2-2.636,  and  the  balance  of  nett  profit  is  larger 
by  ;i'4i,8S7^  at  ^822,888.  The  balance  brought  in  from  1905-6 
was  _^'ig8,S30,  but  against  a  revenue  from  interest  on  reserve 
funds  of  ;^ 1 0,743  .there  were  certain  interesit  and  other  payments 
to  the  amount  of  ^10,779,  so  that  the  amount  to  be  credited  is 
^{.198, 794,  making  ^^'i, 021, 682.  Interest  on  debenture  and  pre- 
ference .stocks,  and  on  the  two  issues  of  extension  shares,  rents, 
and  inconie-itax  altogether  take  ^'366,442,  leaving  ^655,240. 
From  that  the  directors  provide  the  usual  interim  dividend  at 
the  rate  of  6  per  (Cent.  per  annum,  and  carry  forward  ;^205,24o. 
I'aM  of  the  increased  business  is  accounted  for  bv  the  greater 
average  mileage  in  operation,  2,543  miles  against' 2,481,  but  it 
may  here  ibe  pointed  ouit  that  a  short  length  of  line,  some  32 
miles,  has  for  purposes  of  convenience  been  sold  to  the  liahia 
lilanca  and  North- Western  Railway  at  actual  cost,  plus  interest 
to  date  of  acquisition.  Working  expenses  were  57.70  of  the 
gross  receipts  an  increase  of  1.20  per  cent.,  but  shareholders 
have  been  warned  o.f  tihe  constant  tendency  of  expenditure  to 
rise,  and  will  not  be  surprised  at  the  advance.  The  number  of 
passengers  carried  was  6,002,186,  an  improvement  of  the  im- 
mense figure  of  1,479,910,  and  the  receipts  from  this  source 
have  increased  ;£io7,7i5.  Luggage  and  parcels  did  better  bv 
^12,349  a"ct  goods  rose  ^^76,298,  the  result  of  handling  an  addi- 
tional 439',393  tons-  'fhe  improvement  in  general  goods  is 
speci.ally  noticeaible,  but  there  have  been  decreases  in  wheat 
and  live  stock,  due  in  the  former  case  to  a  lighter  crop  and 
to  the  1906  crap  having  been  transported  earlier  than  that  of 
the  corresponding  period.  The  falling  off  in  live  sjtock  is  the 
naltural  consequence  of  the  extension  of  daily  farming,  and 
agriculture,  aggravalted  in  the  case  of  cattle  by'the  shortage  of 
pasture  which  rendered  the  animals  unfit  for  market  purpo.ses. 
Mr.  White,  the  chairman  of  the  local  committee,  makes  his 
usual  interesting  report  on  the  general  position  of  the  co.untry 
as  well  as  of  the  railway.  One  significant  circumstance  was 
the  steady  increase  in  the  accumulation  of  gold  at  a  time  when 
monetary  .stringency  throughout  the  world  was  exceptionally 
acute.  Hetween  October  and  December  the  deposit  of  gold  in 
the  "  Caja  de  Conversion ''  increased  from  |k)3, 600,000  to 
$101,900,000,  while  at  the  beginning  of  March  the  figure  was 
$iio,ooo,oc».  Much  o{;tlhisgold  was,  of  course,  withdrawn  from 
London.  It  is  perhaps  not  worth  while  to  refer  at  great  length 
to  the  immense  rise  in  the  price  of  landed  property  beoau.se  the 
subject  has  been  ifully  discussed  before,  but  high  land  values 
mean  high  rents,  and  a  serious  increase  in  the  cost  of  living, 
all  of  which  miUst  affect  the  future  ot  the  railways,  owing  to 
the  inevitably  and  .perfectly  just  demand  for  higher  Wages. 
These  are  advancing  in  all  trades,  and  the  movement  is  ac- 
centuated by  constantly  growing  taxation.  We  know  of  certain 
young  clerks  who  have  lately  gone  to  the  Argentine  for  railway 
clearing  hou.se  work,  who  are  much  worse  off  on  ;^5  a  week  than 
they  would  be  in  London  on  30s.  Immigration  is  steadily  in- 
creasing, the  arrivals  during  1906  reaching  252,500  against  de- 
partures of  60,100,  meaning  a  gain  on  balance  of  192,400.  Vn- 
fortunately  locusts  have  caused  a  good  deal  of  uneasiness  lately, 
and  although  not  much  actual  damage  has  yet  taken  place  the 
future  outlook  is  considered  rather  grave.  Swanns  have  visited 
the  northern  and  western  parts  of  the  province  of  Buenos  Ayres 
during  the  past  six  months,  and  partial  invasions  of  the  southern 
district  have  also  taken  place.  It  is  onlv  owing  to  the  fact  that 
the  cereal  crop  was  already  well  advanced  that  the  country  has 
not  had  to  record  serious  losses.  The  Government  has  appointed 
a  Commission  to  superintend  the  operations  for  destroying  the 
insects.  The  company's  petition,  for  concessions  for  new  ex- 
tensions  referred  to  in  the  last  report,  although  discussed  in 
the  Senate,  was  not  dealt  with  by  the  deputies  previous  to  the 
closing  of  the  session. 

San  Paui.o  (Brazilian)  Railway  Co.,  Limited! 

This  company's  business  was  so  remarkably  good  during  the 
second  half  of  igo6  that,  despite  a  fall  in  exchange  of  o.679d.  to 
i5-948d.,  the  sterling  equivalent  of  the  gross  receipts  was 
;tCi,382,645  or  ;^434,-io  more  than  in  the  corresponding  period  of 
1905.  An  increase  of  74,174  took  place  in  the  number  of  pas- 
sengers carried,  but  the  recipts  were  rather  less,  and  the  improve- 
ment in  the  parcels,  horses,  carriages,  &c.,  was  nothing  very 
striking.  The  tonnage  of  goods,  however,  rose  from  901,936  to 
>>3i8!952,  and  the  revenue  from  this  source  went  up  by  ;^429,526 
to  ^i>-7'o05-  Miscellaneous  revenue  was  also  a  'good  deal 
larger,  and  while  the  abundant  coffee  crop  may  not  be  too  wel- 
come to  planters,  and  the  Government  has  seen  fit  to  indulge  in 
fancy  financial  operations  in  an  effort  to  maintain  the  price,  there 
is  no  question  of  the  benefit  derived  by  the  railway  from  the 
enormous  yield.  The  expenditure  on  maintenance  of  way  was 
increased  by  ;^'44,678,  and  locomotive  power  cost  an  "  extra 
^^36,460.  Carriage  and  wagon  repairs  were  larger  by  ;^5i.i57, 
and  traffic  expenses  advanced  about  ;f2i,ooo.  General  charges 
were  about  ^^2,000  up,  and  taxes  and  miscellaneous  outlay,  in- 
cluding  compensations,   took   ;^22,367   compared   with   p^e.gSj. 


L'nder  all  heads  the  outgo  came  to  jf  590, 710  or  ;f  170, 734  more, 
leaving  the  nett  revenue  larger  by  £.264,377  ^t  £79'>93*'-  ^Vitll 
£66,936  brought  forward,  and  after  deducting  debenture  interest, 
the  balance  available  is  £811,997,  from  which  the  preference 
dividend  and  the  now  regular  dividend  and  bonus,  aggregating 
6  per  cent,  for  the  half-year  on  the  ordinary  stock,  require 
£'205,000.  Sums  of  £100,000  each  are  placed  to  general  and 
rolling  stock  reserves,  income-tax  is  £35,000  and  £50,370  is  used 
to  write  down  Consols  to  85.  The  balance  then  carried  forward 
is  £321,626,  and  it  is  clear  that  another  brilliant  display  will  be 
made  for  the  present  or  "  lean"  half-year,  because  the  coffee  to 
be  marketed  during  the  period  is  estimated  at  5,000,000  bags 
or  300,000  tons.  This  is  only  150,000  tons  less  than  in  the  period 
now  under  review,  and  exceeds  the  corresponding  six  months  by 
210,000  tons.  The  company's  reserve  fund^  now  exceed 
£1,000,000,  and  the  financial  position  is  very  powerful. 

Great  Western  Railway  Compan-^-  of  Brazil. 
The  improvement  in  this  company's  revenue  during  1906  was 
much  less  striking  than  it  was  in  the  previous  12  months,  but 
there  are  good  reasons  for  the  comparative  .stagnation.  Gener- 
ally speaking,  business  developed  and  expanded  in  a  satisfac- 
tory manner,  but  during  the  early  part  of  the  period  under 
review  Brazil  suffered  from  a  severe  sugar  crisis,  and  in  order 
to  assist  the  planters,  the  directors,  in  combination  with  the- 
Government,  which  reduced  taxation,  decided  to  lower  the  sugar 
tariff  by  25  per  cent.  This  in  a  great  measure  accounts  for' 
the  disproportion  between  the  income  in  revenue  and  the  ad- 
vance in  tonnage  handled.  Gross  receipts  were  £480,623,  an. 
improvement  of  £22,082,  and  the  working  expenses  weiit  up 
;^8'735  to  £323,858,  so  that  the  gain  to  nett  revenue  was  £13,547 
at  a  total  of  £156,765.  Kxcluding  Government  percentages  and 
fiscalisation  charges,  the  expenses  were  67.38  per  cent,  of  the 
gross  receipts  as  compared  with  68.72  per  cent.  Exchange 
was  rather  more  favourable,  the  average  rate  of  remittances 
being  15  i5-i6d.  against  15  9-i6d.  Number  of  passengers 
reached  1,920,318  or  an  increase  of  106,874,  and  the  receipts 
rose  £7,727.  Luggage  and  parcels  aiso  did  much  better,  and 
the  number  of  tons  of  goods  handled  went  up  no  less  than 
96,648  to  795,994.  The  gain  in  revenue,  however,  was  only 
£11,594,  due  mainly  to  the  reduction  in  the  sugar  tariff,  but 
also  to  a  drop  in  the  quantity  of  cotton,  and  a  large  increase 
in  tonnage  of  low  freight  goods  such  as  cane  and  maize.  Th;- 
live  stock  traffic  marked  steady  improvement.  Actual  tonnage- 
of  sugar  moved  was  176,734  against  148,365,  but  the  receipt-^ 
were  only  £1,450  higher.  Sugar  cane  rose  47,241  in  quantity 
and  £2,221  in  revenue,  but  the  cotton  exported  was  slightly 
lower,  pulling  down  the  receipts  by  £^4,461.  The  maize  traffic, 
however,  was  extremely  good,  tonnage  rising  over  23,000  and 
revenue  by  almost  £11,000,  while  the  business  in  coffee,  al- 
though small,  shows  an  encouraging  growth.  Many  other 
articles  exported  did  better,  but  in  the  import  traffic  the  move- 
ments  were  nowhere  striking.  On  the  expenditure  side  there 
was  rather  a  sharp  drop  in  permanent  way  outlay,  partly  due  to 
smaller  sleeper  renewals,  and  the  locomotive  department  was 
slightly  less  expensive  despite  an  increased  consumption  of 
fuel.  Locomotive,  carriage,  and  wagon  repairs  were  Jieavier. 
and  there  was  increased  outlay  in  the  traffic  department.  In- 
cluding £21,956  brought  forward,  and  £1,395  fo''  transfer  fees, 
etc.,  the  disposable  balance  is  £180,116,  from  which  payments 
to  the  Brazilian  (iovernment  take  £'24,453,  ^""^  debenture  in- 
terest £48,550.  Contribution  to  the  amortisation  fund  is  £5,000, 
and  £30,000  has  already  been  distributed  by  way  of  interim 
dividends.  Revenue  still  left  is  £72,113,  and  after  again  plac- 
ing £20,000  to  reserve  fund,  the  directors  bring  up  the  divi- 
dends on  the  preferred  and  ordinary  shares  to  6  per  cent.,  and 
carry  forward  £22,113.  The  extension  to  Pesqueira  was  opened 
to  traffic  on  February  7  last,  and  other  extension  works  are 
proceeding  satisfactorily.  Capital  outlay  during  the  year  was 
£295,847,  and  in  November  last  £41,500  5  per  cent,  debentures 
were  sold,  followed  by  a  further  amount  of  £52,200  in  February. 
Capital  account  is  now  in  credit  to  the  amount  of  £132,722,  but 
in  order  to  provide  funds  for  further  expenditures,  it  is  pro- 
posed to  increase  the  share  capital  by  £500,000.  Only  a  por- 
tion of  the  amount  will  be  required  in  the  immediate  future, 
but  the  directors  take  wide  discretionary  powers  as  to  the 
method  of  issue.  During  the  year  the  directors  have  started  a 
pension  scheme  for  the  benefit  of  the  staff,  and  in  order  Vi 
provide  a  nucleus  for  the  fund  they  have  transferred  £10,00.1 
from  the  reserve  account,  while  the  working  expenses  include  a 
due  pronortion  of  an  annual  contribution. 

General  Accident,  Fire,  and  Like  Assurance  Corporation, 
Limited. 
The  life  part  of  this  energetic  company's  business  is  as  yet 
a  small  thing,  for  it  only  began  in  that  line  of  business  a  few 
months  ago.  But  it  may  grow  to  be  important  if  the  manage- 
ment of  the  company  follows  the  example  set  by  the  Prudential, 
the  Northern,  and  other  offices  doing  a  mixed  business,  and 
keeps  the  ratio  of  expenses  to  n-ett  premium  income  down  to 
10  per  cent.  In  the  accident  branch  of  the  business  the  premium 
income  went  up  by  £123,878  to  £529,821.  The  fire  branch  also 
grew  to  a  smaller  extent,  its  nett  premium  income  showing  an 
increase  of  £8,017,  the  gross  having  been  £'150,492,  of  which 
£62,549  was  used  to  reinsure.  Altogether  the  accident  and  fire 
bfanches  gave  an  income  of  £^617,765  from  premiums,  and  in- 
cluding £745  brought  forward,  £14,750  drawn  from  interest 
received  and  accrued,  and  £68  earned  as  transfer  fees,  the  entire 
revenue  came  to  £633,328.  Of  this  £^318,407  was  absorbed  by 
claims,  or  51.52  per  cent,  of  the  premium  income,  and  expenses 
of  all  kinds  and  commissions  took  about  £276,000,  or  over  44.5 
per  cent,  of  that  income.     The  balance  left,  "  including  addi- 
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tional  unexpired  risks  at  December  31,  190C,''  was  therefore 
;i38,44o.  This  seems  clear  revenue,  every  risk  having  apparently 
been  provided  for,  and  the  directors  are  accordingly  able  to 
devole  £.ii,^-,i  to  the  payment  of  dividends  aggregating  t2<4 
j>er  cent,  for  tiie  year,  viz.,  5  |>er  cent,  interim  and  y'/i  per  cent, 
final,  to  add  /,5,o<k>  to  the  investment  re.serve  account,  and  still 
have  jC"!S^>"  'e't  to  carry  forward.  As  the  business  consoli- 
dates, and  expenses  in  consequence  diminish,  as  revenue  from 
investments  also  expand,  this  result  should  b«  greatly  improved 
upon.  The  company,  it  may  be  added,  possess  a  reserve  of 
;^3oo,ooo,  including  the  su<n  held  back  for  unexipired  risks,  and 
had  in  hand  a*  the  date  of  the  balance-sheet  ;^i  13,442,  against 
outs.tanding    accident  and  fire  losses. 

Thk  Statk  Fire  Insurance  Co.mpanv. 

Had  it  not  been  for  that  San  Krancisco  fire  this  company's 
busine.ss  would  have  shown  the  u.sual  comfortable  position  at 
the  end  , of  lasit  year.  The  nett  losses,  for  instance,  exclusive  of 
.•-^an  Francisco,  icame  to  only  /S4,423,  and  losses  and  expenses 
together  were  atoout  £22,000  less  than  the  amount  of  the  nett 
premium  income,  but  the  .San  Francisco  fire  swept  aw^y 
j^222,<S)4,  and  the  company  could  only  nneet  this  cru,shing  loss 
Dy  making  a  call  of  £2  per  share  on  the  shareholders,  a  call 
immediately  written  off  the  capital  which  is  thus  reduced  on 
the  100,000  .shares  to  £H  ,peT  share,  instead  of  ^^lo,  with  £1 
,p'aid.  The  call  produced  ^£140, 000,  and  in  addition  ^^82,834 
was  transferred  from  the  reserve  fund,  thus  securing  enough  to 
ivij>e  out  the  .San  Franoisco  lo.ss,  and  the  accounts  are  made  up 
with  it  placed  outsnde.  It  result.*  though  that  the  reser\'e  fund 
i.s  reduced  from  ^{,'100,000  to  ^32,165,  after  transferring  ^20,000 
from  profit  and  loss,  being  about  the  amount  by  which  the  nett 
premium  income  exceeded  the  outgoings.  After  all  this  the 
directors  have  decided  to  pay  a  dividend  at  the  rate  of  2],i  per 
cent,  penannum,  tax  free,  but  this  takes  only  ^1,750,  and  leaves 
,(.12,325  to  be  carried  forward,  so  that  no  particular  objection 
can  be  taken  to  the  .step. 

iHAMEs    Ironworks   SHipmni-iiiNG   and   F'xgineering    Co., 

I,I.\IITE1). 

Ordinary  shareholders  of  this  undertaking  will  probably  feel 
some  disappointment  at  not  receiving  a  .share  of  the  pa.st 
year's  moderately  satisfactory  profits,  because  we  judge  from 
the  directors'  language  that  the  chances  are  not  good  of  the 
current  year  turning  out  so  well.  With  one  exception  all  the 
large  Admiralty  contracts  on  which  the  company  has  been 
principally  engaged  during  the  last  few  years  have  been  completed, 
and  while  the  work  has  turned  out  profitably  the  directors  have 
not  been  successful  in  securing  new  Admiralty  contracts  of 
any  magnitude  to  take  the  place  of  those  finished.  The  works 
are  therefore  in  want  of  new  orders,  especially  the  shipbuild- 
ing and  engineering  departments.  In  the  former  a  good  deal 
of  miscellaneou-)  business  was  got  out  of  hand  during  the  year 
and  the  engineering  shops  at  (ireenwich  and  Deptford  have 
been  fairly  well  employed  on  the  machinery  for  eight  torpedo 
vedette  boats  built  for  the  Roumanian  Government.  Attention 
is  now  being  given  to  the  manufacture  of  motor  omnibuses, 
vans  and  cars,  and  considerable  development  in  this  direction 
is  anticipated  during  the  current  year,  but  we  hope  the  directors 
will  keep  clear  of  the  fancy  finance  which  takes  the  shape  of 
accepting  ipayment  in  shares  for  work  done.  The  civil  and 
electrical  engineering  departments,  besides  having  a  good  record 
of  work  done,  are  looking  forward  to  sustained  employment 
throughout  the  present  year,  and  the  dry  docks  have  secured  their 
fair  share  of  such  repair  work  as  has  been  obtainable.  Prospects 
for  1907  are  considered  somewhat  better.  After  meeting  ex- 
penses of  every  kind,  the  profits  for  the  twelve  months  are 
returned  at  /57,230,  and  there  was  a  credit  of  ^^969  due  to  the 
redemption  of  debentures  below  par,  making  /.■58.199  in  all. 
Debenture  interest  .takes  /.'i  1,776  and  directors'  and  trustees" 
fees  ;£i,i53  leaving  /4i;,268  nett,  which  is  raised  to  ;f 60,556  by  the 
sum  of  ^15,288  brought  in.  Preference  dividend  requires 
/ 15,000,  and  after  paying  another  sum  of  ;f5,ooo  to  the  trustees 
for  the  second  debentures  and  adding  ;^io,ooo  to  reserve  the 
1  arry  forward  is  increased  by  ;f  15,644  to  /30;93i.  But  the  re- 
serve is  now  only  ^20,000  against  a  property  account  of 
^^596,670,  and  the  directors  are  doubtless  well  advised  not  to 
be  in  a  hurry  to  resume  dividends  on  the  vendor-held  ordinary 
shares.  Tools,  utensils,  *;c.,  are  valued  at  a  further  sum  of 
/>t),342  and  patents  purcha.sed,  investment;)  and  interests  on 
Parliamentary  promotions  appear  at  ^24,500.  Sundry  debtors 
owe  _,^i27,528  against  /3i,t67  only  due  to  sundry  creditors  and 
work  in  progress  is  entered  at  a  nett  sum  of  /66,392.  Stocks, 
stores,  &c.,  are  worth  ;,f7i.278  and  the  cash  balance  is  ;C'4.879. 

Calcutta  Tramwavs  Co.,  Limited. 
Although  this  company  did  not  reap  the  anticipated  benefit 
hum  new  extensions  during  the  past  year,  the  recent  important 
i.lditions  to  plant  and  machinery  were  very  helpful  in  enabling 
the  company  to  cope  with  the  steady  development  of  existing 
lines,  and  in  due  course  the  full  advantage  of  the  new  routes 
will  be  felt.  The  number  of  passengers  carried  was  26,113,09; 
onipared  with  23,831,764,  but  thanks  to  the  extra  facilities 
.ilforded  the  earnings  per  train  mile  fell  from  9,2od.  to  8.88d., 
^vl^le  the  expenditure  per  train  mile  went  up  by  o.obd.  to  4.85d. 
\verage  fare  per  passenger  was  the  same,  namelv,  i.46d.,  and 
the  receipts  from  all  sources  came  to  ^159,596  or  an  increase 
of  £14,12-;.  Tot^l  working  expenses,  howevei-,  were  up  by  over 
/.'ii.ooo  to  /S6,9iS,  and  the  nett  balance  is  not  quite  ^^3,000 
'  irger  at  £-;2,bjS.  A  decline  in  the  balance  brought  forward  of 
{^rs  '"^  /, 70 1  was  only  partly  made  good  by  additional  interest 
"•    {^^7^   'I'    /'-'.'«)6,    so  that   the   disposable' revenue   is   ^75,475 


compared  with  ;^72,935.  Debenture  mtereitt  and  iiuerim  divi- 
dend were  the  same,  but  interest  on  new  shares  took  ,^3,668 
more  at  ;^'8,i52,  and  preference  dividend  .1^3. "•  '  "  "^* 
charge.     Sum   still  left   is  nearly   /5,ooo  down  at  :-<i 

in  order  to  pay  a  final  dividend  ij?  4s.  6d.  per  sha  y  S 

per  cent,  for  the  year,  the  credit  to  depreciation  fund  is  re- 
duced by  ;f5,ooo  to  ;i5,ooo,  and  ;£823  is  carried  forward.  Capital 
outlay  for  the  year  was  ^^61,647,  increa.sing  the  total  to 
/i,o6i,453,  and  there  is  a  credit  to  the  account  of  £i2t>,$(fj  re- 
presented by  ca.sh  and  investments.  The  dp[ire<  latif'i  f'lnd  will 
now  reach  £4(>,7i3- 

Kai.goi)RI.ie    Klectric   Tramwavs,    J.imukk. 

The  revenue  returns  for  1906  show  a  falling  ofi  in  the  gross 
returns,  but  as  this  was  more  than  counterbalanced  by  a  saving 
in  working  expenses,  there  was  a  fair  improvement  in  the 
profits.  Receipts  from  all  sources  totalled  /■;  1,380  againi>t 
^53,512  in  the  previous  year,  while  the  expenditure  was  redaced 
from  ;£37..57o  '"  ..£3.3.833.  a  saving  of  ;£3,737,  due  largely  to  a 
reduction  in  the  cost  of  power.  So  the  nett  profit  amounted 
to  ;£ J 7,546  compared  with  /i 5,942.  In  the  twelve  months  the 
cars  travelled  673,544  miles  and  carried  3,220,728  passengers 
against  683,827  miles  and  3,301,989  respectively.  It  is  very 
interesting  to  learn  that  the  directors  attribute  this  decrease  Uj 
the  fact  that  labour-saving  machinery  has  been  installed  at 
many  of  the  great  mines,  and  that  capital  has  not  been  forth- 
coming  to  develop  new  ones,  so  the  inference  is  that  the  falling 
off  is  permanent.  The  number  of  units  constuned  in  1906  was 
933,109  against  909,597§  in  1905,  while  the  earnings  per  car 
mile  dropped  from  i8.74d.  to  i8.22d.  As  the  sum  of  ;t4.79-' 
was  brought  down  the  available  balance  is  ;^22,338,  and  of  ^ this 
j/,'15,150  is  absorbed  by  the  interest  on  the  "A"  and  "B" 
stocks,  the  allocation  of  ;£4.'05  «»  *he  sinking  fund  and  £iy> 
for  trustees'  fees.  This  leaves  £7,'SS,  the  whole  of  which  the 
directors  distribute  as  follows ; —^3,000  to  the  reserve  for  re- 
pairs and  renewals.  /2,ioo  for  the  proportion  of  the  sinking  fund 
to  date,  and  £2,088  to  carry  forward. 

Peter  Jones,  Limited. 
There  seems  to  be  something  amiss  with  this  company's 
business.  Drapery  concerns  generally  have  been  doing  rather  well 
during  the  last  year  or  so,  but  this  company's  profits  go  steadily 
downhill,  and  the  serious  point  has  already  been  reached  where 
ordinary  dividend  payments  have  to  be  suspended.  Kunning 
back  a  few  years,  we  find  that  in  1902  the  trading  profits  were 
roughly  ^i2',ooo  and  the  ordinary  dividend  7  per  cent.,  but  in 
the  following  twelve  months  there  was  a  nasty  shrinkage,  be- 
cause, despite  the  fact  that  the  chairman  paid  the  advertising 
expenses,  in  the  approved  I.iptonian  style,  the  revenue  was 
down  to  ^^10,192  and  the  ordinary  dividend  to  5  per  cent.  The 
next  tumble  in  income  was  to  /8'.893,  the  dividend  suffering  by 
another  i  per  cent.,  and  when  the  accounts  for  1905  were  pre- 
sented a  year  ago  a  further  slump  to  .£6,554  had  taken  place 
and  ordinary  dividends  ceased  altogether.  The  melancholy 
story  imust  now  be  continued,  as  the  trading  profits  for  the 
twelve  months  ended  February  21  last  were  another  ;fi,ooo 
lower  at  .£5,531,  and  unless  shareholders  bestir  themselves  and 
take  a  look  into  things  the  business  seems  like  going  altogether 
wrong.  Including  the  trifle  of  /14  for  transfer  fees  the  total 
income  is  ^^5,544,  from  which  premium  for  leasehold  redemp- 
tion policy,  audit  fees  and  income-tax  take  £923,  leaving  ;£'4,62i, 
a  sum  that  provides  the  preference  dividend  and  permits  an 
increase  in  the  carry  forward  from  £569  to  £790.  The  observa- 
tions in  the  report  concerning  one  or  two  of  the  directors  point 
to  something  uncomfortable.  Mr.  Ernest  Morley  Jones  re- 
signed his  .seat  on  the  board  in  September,  1906,  which  seems 
all  right,  but  what  are  we  to  infer  from  the  disqualification  of 
Mr.  Sidney  Herbert  Jones  under  article  iitE?  Naturally,  we 
have  no  copy  of  the  articles  before  us,  nor  have  many  of  the 
.shareholders,  we  imagine,  and  think  the  directors  might  have 
been  ,a  little  more  explicit.  These  men,  named  Jones,  were 
probably  the  founders  of  the  business,  and  their  departure  is 
a  serious  matter.  The  financial  position  is,  naturally,  nothing 
to  boast  about.  Up  to  date  £4,214  has  been  paid  on  a  redemp- 
tion policy  to  secure  a  sura  of  ;£So,ooo  on  the  expiratioii  of  the 
leases,  but  the  ordinary  reserve  is  just  j£i88,  contributions  to 
the  fund  being  contingent  ort  dividends.  Altogether  the  lease- 
hold premises,  fixtures,  fitting,  iVc,  are  entered  at  j£i  15,568,  a 
decline  on  the  year  of  rather  more  than  ;£i,ooo.  Trading 
accounts  are  favourable  and  there  is  a  fair  cash  balance,  but  a 
ri.se  of  over  £6,000  to  £36,819  in  the  stock-in-trade  is  not  good 
in  face  of  shrinking  profits. 

R.  Wylie  Hill  and  Co.,  Limited. 
This  is  a  Glasgow  business  of  importers  and  warehousemen, 
and  the  trading  results  for  the  year  ended  January  31  last  permit 
the  payment  of  a  5  per  cent,  dividend  on  the  ordinary  sharea* 
with  /i.ooo  to  reserve.  Actual  nett  balance  for  the  twelve 
months  was  ;£io,oo8,  and  after  providing  directors"  saladeSt 
together  with  directors'  and  trustees"  fees,  the  sum  remaining 
is  .£8,485.  This  is  increased  to  /q.SoS  by  the  credit  brought 
forward,  from  which  the  interest  on  the  mortgage  debenture 
stock  took  ;£3,ooo,  and  the  proposed  dividend  ;£5,25o.  In  order 
however  to  place  £1,000  to  reser\-e  it  is  necessary  to  reduce  the 
carry  forward  to  £758,  and  even  now  the  fund  reaches  £5,500 
only  against  a  property  and  goodwill  valuation  of  ^£148, 125. 
There  does  not  appear  to  be  any  allowance  made  for  deprecia- 
tion, and  in  other  ways  the  financial  position  is  not  too  strong. 
For  example,  trading  accounts  are  a  good  deal  against  the 
company,  and  although  investments  at  cost  appear  at  ;^3.6S5. 
and  stock  is  down  for  ;^43,78o  the  cash  balance  is  quite  in- 
adequate at  ;£3So. 
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COMPANY    MEETING. 


GENERAL     ACCIDENT,     FIRE,     AND     LIFE 
ASSURANCE    CORPORATION. 

ANNUAL  GENERAL  MEETING. 
At  the  annual  general    meeting    of    the    shareholders  of  the 
General  Accident  Fire  and  Life  Assurance  Corporation,  Limited, 
held  on  Monday  at  the  head  office.    General  Buildings,   Perth, 
there   was   a   large   and'   influential   representation   present,    and 
the  proceedings  were  of  a  most  enthusiastic  character.      Lieut.- 
Colonel  11.  .S.  Home  Drummond,  Vice-Convener  of  the  County, 
chairman  of  the  company,   presided,  and  he   was  supported  by 
thp  board  of  directors,  head  office  officials,  and  several  of  the 
General    Accident    Company's   local    managers    both    in    Great 
Britain  and  on  the  Continent. 
The  annual  report  and  accounts  were  submitted. 
The  Chairman  said  ;    Gentlemen, — First   of  all  I  have  to  ex- 
press my  regret  that  our  annual  report  and  statement  of  accounts 
was  some  three  weeks  later  than  last  year  in  being  issued.     This 
was  unavoidable,   as   we   had  to  wait    for    our    accounts    from 
America  and  other  distant  places  ;  and,  now  that  we  are  doing 
business  in  every  part  of  the  world,  I  am  afraid  it  will  be  im- 
possible for  us  in  the  future  to  hold  our  annual  meeting  earlier 
than  about  this  date,  as  otherwise  we  shall  not  have  sufficient 
time  to   analyse   and   carefully  consider   all    the   figures   of   our 
foreign  branches  and  obtain  explanations  of  them  prior  to  the 
issue  of  the  report,  but  you  may  rely  upon  the  meeting  being  held 
as  early  as  possible.     The  year  through  which  we  have  passed 
has  been  one  of  e.xceptional  strain  and  not  without  its  anxieties 
even,  to  us,  but  our  difficulties  have  been  few  compared  with 
those  through  which,   I  regret  to  say,   so  many  of  our  contem- 
porary fire  companies  have  had  to  pass.     We  do  not  undertake 
fire  business  in   the   United   States  of  America,   and   therefore, 
were  not  interested  in  the  San  Francisco  disaster  beyond  the  pay- 
ment of  a  number  of  accident  claims.     I  was  myself  in  Phila- 
delphia at  the  time  the  disaster  occurred,  and  I  was  impressed  by 
the  forcible  and  courageous  way  in  which  the  American  people 
met  that   appalling  catastrophe,   and  the  prompt  and  generous 
subscriptions  that  were  given  in  all  parts  of  America  to  the  relief 
fund  for  the  sufferers.     As  I  said  before,  we  have  had  our  diffi- 
culties, but  we  have  overcome  them  without  any  impairment  of 
our  resources.     As  a  matter  of  fact,  we  have,  during  the  year, 
increased  our  resources  and  materially  strengthened  the  position 
of  our  company  generally. 

During  the  year   1906  we  started  life  business,  and  this,   Mr. 
.Steuart  Fothringham  will  tell  you  later,  has  been  eminently  suc- 
cessful.    As  convener  of  the  life  committee,  he  has  dealt  with 
that  department.    I  will  not,  therefore,  go  into  the  details  of  that 
business,  except  to  point  out  to  you  that,  as  we  only  charge  the 
life  department   1-%  per  cent,  for  the  expenses  of  working,  we 
are  some  ;£5,ooo  out  of  pocket,  but  when  our  renewal  income 
amouhts  to  a  large  sum — as  it  will  undoubtedly  do  in  the  course 
of  a  year  or  two — we  shall  get  the  whole  of  this  money  returned, 
and  even  more,  as  renewals  are  collected  at  an  expense  of, only 
2%  per  cent.,   while  we  shall  be  receiving   17J-2   per  cent.,   and 
when  the  bonuses  and  profits  are  declared  year  by  year  we  shall 
take  our  share,  thus  adding  to  each  succeeding  revenue  balance. 
New  life  business,  as  you  all  know,  costs  a  considerable  sum  to 
get,  and  we  felt  that  it  was  best  to  limit  the  expenses  in  the  early 
years,   so  that  a  substantial  bonus  might  be  paid  to  the  policy- 
holders.    During  the  year  we  have  also  consolidated  every  other 
department  of  our  business.     We  have  appointed  in  our  foreign 
fire  department  a  superintendent,  resident  in  Shanghai,  who  con- 
tinually travels  the  whole  of  the  Far  East.     We  have  opened  up 
business  in  Canada  on  very  satisfactory  lines.     We  have  there  a 
.subordinate     company,     namely,     "  The    General    Accident     of 
Toronto,"  which  is  controlled  by  a  board  of  directors  composed 
of  the  most  able  of  the  many  able  men  of  Toronto,  and  both  our 
managers   are  men  who  were  trained  in  our  owm  offices  here. 
The  result  is  that  during  the  first  few  months  we  have  paid  every 
expense  and  are  left  with  a  small  profit.     Business  in  Canada  is 
progressing  in  the  most  satisfactory  manner,  and  we  confidently 
anticipate  a  very  profitable  business  from  that  great  country  in 
the  near  future.     We  have  also  during  the  year  taken  over  the 
business  of  the  Law  Fidelity  Company,  the  benefit  of  which  we 
will  only  probably  feel  during  the  current  year.     We  have  pur- 
chased the  business  of  the  Regent  Fire  Company,  and  'we  hope 
during  1907  to  wipe  off  the  purchase  price  which  is  entered  ip 
your  accounts.     That  purchase,  while  apparently  an  expensive 
one,  we  confidently  anticipate  will  not  be  so,  as  by  it  we  have 
obtained  a  splendid  connection  in   Glasgow  of  the  best  class  of 
fire   business.      These   explanations,    gentlemen,    will,    I    think, 
enable  you  the  better  to  understand  the  figures  in  the  accounts, 
and  I  shall  now  proceed  to  deal  with  them.     First,  as  to  the  form 
of  the  accounts.     To  comply  with  the  regulations  of  the   Board 
of  Trade  it  became  necessary  for  us  to  alter  their  form,  and  this 
we  have  done.     I  think  it  is  an  improvement  in  every  way  and 
brings  before  you  in  a  clear  and  concise  manner  all  the  facts  and 
figures  you  can  possibly  desire.    You  will  notice  our  total  funds 
have  largely  increased.     The  increased  capital   was   necessary, 
and  our  company  is  now  in  the  front  rank  of  fire  and  life  com- 
panies in  the  matter  of  security.     We  are  able  to  offer  the  public 
a  security  of  over  one  million  pounds,  and  are  thus  in  a  position 
to  command  a  large  shjire  of  the  best  class  of  business.     Turning 
to  the  fire  and   accident  revenue  accounts,  you  will  there  find 
that  our  accident  premium  income  has  increased  by  ^^123, 878, 
and  now  amounts  to  ^529,821.     Of  this  ;^I28,594  is  monthly  pay- 
ment business.     In  that  department  we  only  debit  the  cash  actu- 


ally received  each  month  ;   and  you  can  imagine  the  enormous 
number  of  policies  we  have  on  our  books  when  you  remember 
that  they  are  for  premiums  of  either  2s.  6d.  or  4s.   per  month. 
That  business,  gentlemen,  has  cost  us  a  great  amount  of  money 
and  some  anxiety.     It  is  in  very  competent  hands  in  the  States, 
and  in  this  country  we  have  now,   recognising  its  importance, 
transferred  the  head  office  of  the  department  from   London  to 
Perth,  where  it  will  be  more  directly  under  the  control  of  our 
general  manager.     Yo-u  all  know  that  the  expense  of  building  up 
industrial  insurance  business  is  great.     It  has  been  very  great  in 
this  department,  but  we  hope  the  profits  will  now  be  commen- 
surate with   the   previous  outlay.       The    loss    ratio    has    been 
normal,    and    as    the    premiums — as    I     have     said     before' — 
are    only    debited    month    by    month    as    they    are    received, 
we    know    the     exact    position    from    month    to    month.     The 
largest    department    is    our    commercial    accident    department, 
which,    combined    with    the    monthly    business,    gives    us  the 
largest    personal   accident   business   of   any  company  in   Great 
Britain  or  in  Europe.     This  department  of  business  is  what  I 
may  call  the  cleanest  and  most  straightforward,  and  while  most 
expensive  to  obtain  is  certainly  the  most  profitable  as  well  as 
the  least   hazardous,   although   there  are  times  when  it  is   pos- 
sible to  lose  ;£6,ooo  to  ;^8,CKX),  as  we  did  in  the  Elliot  railway 
accident.     The    Workmen's    Compensation    business,    which   in 
every  previous  year  showed  a  substantial  profit,  has  not  been 
so  profitable  during  the  past  year.     This.  I  think,  is  accounted 
for  by  the  fact  that,   in  view  of  the  coming   into  force  of  the 
new  Act  on  July  i   many  other  companies,  anxious  to  get  the 
business  on   their  books,   cut  the  rates  to   a  very  considerable 
extent,   and   I   am  not   surprised   to   find  that   these  very  com- 
panies, now  that  they  have  a  very  large  amount  of  business  on 
their   books   at    unremunerative   rates,    are   clamouring   for   the 
formation  of  a  tariff,  in  the  hope  that  they  may  be  able  to  hold 
the  business  at  the  increased  rates  a  tariff  would  give  them.     I 
may  here  say  that  it  is  not  our  intention  to  join  any  such  com- 
bination.      We  have    had    some    twenty    years'    experience    of 
liability   insurance.     We   have   made   profits   on   that   business, 
and  profiting  by  our  experience,   we  shall   continue  to  act   on 
very  cautious    and  conservative  lines.     When   I   tell   you   that 
our  total  income  in  that  department  is  only  some  ;f6o,ooo  you 
will  readily  understand  how  careful  we  are  in  our  selection  of 
risks.     We  do   not   fear  the  competition  of  other    companies, 
especially  as  under  the  Workmen's  Compensation  Act  there  will 
be  enough  business  for  all ;   but  that  aspect  of  it  I  am  leaving 
to    our   vice-chairman,    Mr.    Coates,   to   deal   with.       Burglary, 
fidelity  guarantee,    public  liability,   and  other  lines  of  business 
which   we   have    specially   pressed  have   all   been    satisfactory. 
But  we  have  been  unfortunate  in  connection  with  our  motor-car 
department.     When  we  started  that  department  we  knew  it  was 
experimental,  and  we  hoped — and  hope  still — that  it  will  become 
a   large  and   profitable  department   of   our  business.     But   this 
can  never  be    until   the  numerous   small  companies  that  have 
started  to  specially  exploit  this  business  see  the  folly  of  issuing 
policies   at  the  unremunerative  rates  that   at   present   prevail. 
Gentlemen,  our  rates  in  this  department  are,  and  have  always 
been,  the  highest  charged  by  any  company  ;  yet  we  have  made 
a  loss  on  the  working,  and  therefore  it  is  impossible  fbr  those 
other  companies  to  make  any   profit.     We   intend  to   proceed 
cautiously,   just   holding   our    ground,   until  such  time  as   this 
business  is  on  more  healthy  lines,  and  then,  I  am  sure,  we  will 
get  the  greater  part  of  it,  as  we  have  so  high  a  reputation  for 
prompt  and  liberal  payment  of  claims.     I  am  sure  that  motorists, 
as  a  class,  are  not  people  who  for  the  sake  of  saving  a  pound 
or   two   prefer  to  insure  in   a  company   that   has   infinitesimal 
assets  compared  with  the  million  of  security  which  we  are  able 
to  offer.     I  next  deal  with  our  fire  income.     This,  you  will  see, 
shows  substantial  improvement  in  amount,  and  the  whole  of  that 
improvement  is  from  the  home  business.     We  have  been  writing 
fire  business  for  the  past  thirteen  years.     It  has  shown  a  profit 
each  year,  and  we  hope  before  the  close  of  the  year  to  point  to 
a  nett  income  of  considerably  over  ^^100,000,  as  we  have  largely- 
increased  our  connection  for  the  best  class  of  home  business  and 
are  able  to  retain  larger  lines.     A  few  years  ago,  when  we  were 
considering  this  business,  our  general  manager  told  us  that  in  a 
certain  number  of  years  we  would  have  ;^ioo,ooo  of  home  fire 
premiums,  and  it  looks  as  if  this  expectation  of  his  is  going  to 
be  fully  realised.     I  feel   I  must  refer  to  the  competition  that 
now  exists.     When   we  first   started  business,   and  up  to  com- 
paratively recent  times,  the  various  lines  of  accident  business 
were  confined  to  accident  companies.     But  some  years  ago  one 
or  two  of  the  fire  and  life  companies  started  accident  business, 
and  foreseeing  that  this  might  become  general,  we  very  wisely 
about  twelve  years  ago  started  fire  business,  and  last  year  life 
business  also.     Our  principal  reason  for  starting  fire  business 
was   to  guard  our  agencies,   and  the    same  reason   actuated  us. 
in  commencing  life  business.     Our  wisdom  in  so  doing  is  now 
apparent.     To-day,  with  hardly  an  exception,  the  older  fire  and 
life  companies  are  transacting  all  lines  of  accident  and  guarantee 
business,  and  are  not  only  scrambling  for  it,  but  for  the  officials 
of  other  companies.     Officials  acquainted  with  accident  business 
are  at  the  moment  at   a  premium,   and  we  in    the   "General'' 
have,  I  think,  lost  more  than  any  other  company.     The  manage- 
ments of  these  fire  and  life  companies  know  what  an  excellent 
training  the  officials  of  a  company  such  as  ours  must  have,  and 
therefore  they  are  doing  their  utmost  to  obtain    their  services. 
We  make  it  a' point  never  to  stand  in  the  way  of  any  official  who. 
wishes  to  leave,  if  that  official  gets  an  appointment  that  we  know 
will  be  to  his  advantage,  but  we  have  determined  that  we  will 
not  pay  any  person   more  than  his  true  value,  whatever  other 
companies  may  do.  I  now  come  to  interest  on  investments.    This 


Apkil  13,    1907.J 


Zbc  investors'  TRevlew. 


473 


amounts  to  the  substantial  sum  of  ;Ci4,75o,   but  as  we   only 
obtained  the  Rreater  part  of  our  increased  capital  on  June   i 
last,  we  merely  have  the  interest  on  it  for  six  months,  although 
we  pay  the  full  dividend  for  the  whole  year.   In  the  current  year 
I   anticipate  that  our  interest  earnings  alone  will   amount   to 
nearly  sufficient  to  pay  our  present  rate  of  dividend.     Vou  will 
notice    that   our   investments   now    total   about    half   a   million. 
These  are  entered  at  cost.     I. ike  other  companies  at  the  jjresent 
time,  our  investments  show   a  depreciation.     We  have   not   in- 
vested in  anything  of  a  doubtful  character,  and  there  are  only 
two  investments,   totalling  /i,4oo,  which  might  be  considered 
in  any  way  doubtful,  and  we  have  writteni  them  down  by  one- 
half.     Our  investments  are  all  of  a  gilt-edged  class;   but,  un- 
fortunately, it  is  gilt-edged  securities  that  have  fallen  in  price, 
tin  account   of    the  exceptional   depression,   in    financial    circles 
during  the  past  twelve  months.     The  amount  of  depreciation  is 
small  compared  with  that  of  other  companies,  and  we  feel  sure 
that  it  will  disappear  at  an  early  date.     We  thought  it  best,  how- 
ever, to  be  on  the  safe  side,  and  have  therefore  placed  ;C5,ooo  to 
the  credit  of  a  special  fund  to  meet  such  depreciation.     On  the 
other  side  of  the  revenue  account  you  will  notice  that  accident 
claira.s  have  amounted  to  .^.273,583,  being  51.63  per  cent,  of  the 
premiums,   and   in   view   of   the  large  new  business  we  have  com- 
pleted this  is  a  heavy  ratio,  as  the  claims  on  new  busines.s  are 
not   expected   to    amount   to   a   very   considerable   sum.     It   is 
accounted  for,  however,  by  the  fact  that  the  past  year  has  been 
more  fruitful  of  accident.s — and  especially  fatal  accidents — than 
any  year  in  the  history  of  our  company,  the  number  being  more 
than  double  that  of  any  previous  year.      We  have  provided  a 
sum  of  no  less  than  ;^i  13,000  to  meet  outstanding  claims.      This 
our  general  manager  assures  us  will  be  sufficient  for  our  pur- 
pose.      In    doing    this    we    differ    from     many     of    our    con- 
temporaries,   who,  you  will  observe,  do  not  estimate  any  out- 
standing   claims,    contenting    themselves    with    merely    charg- 
ing    in     their     accounts     an     amount     for     claims     actually 
paid — a  proceeding,  I  can  assure  y.ou,  we  have  not  the  slightest 
intention   'of    following.     The    fire   claims    have   .amounted    to 
^^■44,8^5.      These    have   been    moderate    in   amount,   and,    las    I 
stated  before,  the  (business  is  consistently  profitable.    The  com- 
mission  amounts  to   £i2y,H2y,    being  20.69  P^"^  cent.      This   is 
an  increase  over  ithe  previous  jear,  but   it  is  .more   than  ac- 
counted for  by  the  commission  on  life  'business  which  we  have 
had  to  charge  to  this  account,  and  also  by   the  somewhat  in- 
creased commission  it   is   necessary  to  pay   for  new  business. 
The  exjjenses  of  managemenit  amount  to  j{,'i 36,277,  being  22.05 
per  cent,   of  the  premiums.  This  forms  a  very  important   item 
in  our  accounts,  and  receives  the  most  careful  attention  of  the 
manager.     A  very  large  portion  of  it  has  necessarily  been  in- 
curred in  connection  with  the  changes  in  America.     We  have 
also  incurred  a  considerable  sum  in  connection  with  the  esitab- 
lishment   of  our  life  business,  and  in.  anticipation  of  the  new 
Workmen's  Compen-saition  Aot,   we  found   it  necessary  to   take 
further    offices    in    London,    and    we    .are    now    established   in 
Chancer)'  Lane,   where   we  'have  housed  our   London   and  dds- 
trict   claims  'and   life   departments.       The    large    establishment 
expenses  in  Canada  and  ,the  extra  expenses  incurred  at  head 
offices  in  providing  accommodation  for  the  large  staff  required 
have  also  increased  this  account,  but  we  are  now  in  a  position 
to  deal  with  a  far  larger  income,  and  that  larger  income  we  are 
already  receiving  to  a  great  extent.     With,  regard  to  our  pro- 
perties, we  have  now,  in  addition  to  our  head  office  building  in 
I'enth,   'buildings  in  London,  ,1'hiladelphia,    Southampton,    and 
Aberdeen.      Tho.se   in   Terth,    Philadelphia,   and   Aberdeen   are 
freehold,    and    those   at   London   and    Southanipton    leasehold, 
but   in    the    last-mentiioned     we     have    leasehold     redemption 
policies.      Diirectors'   fees  and    other  items  have   increased,  .as 
they  mu.st  increase,  with  the  growth   of  the  business.     Our  net 
■profits,  foT  the  reasons  I  have   stated,  are  not   so  large   as  we 
would  wish,   buit  taking    into   account  the  year  we  have  just 
passed  through  we  think  them  highly  satisiaotory.     The  posi- 
tion of  our  Corporation  is  now  undoubted.     We  have  a  general 
reserve  fund  of  j^3oo,ooo — a  claim  reser\'e  of  ;£i  13,000.    We  have 
a    life   fund   lof  over  ^^4,000   and  investment  reserve  fund   of 
;^'5,ooo,    and  a  balance  carried   forward   of  over  ;^i  1,000.     We 
propose  to  pay  the   same  dividend  as  formerly,   namely,    \2'i 
pet  cent.,  which  .amounts  to  /J2i,870.     In  conclusion,  I   would 
like  to  say,  gentlemen,  that  never  in  the  history  of  this  cor- 
poration has  'its   organisation  and  staff — not  only  at  the   head 
office,  but  in  all  parts  of  the  world — been   more   thorough  and 
efficient.     I  will  not   refer  to  our  general   manager,   as  he  is 
well  known  to  you  all,  but  in  Mr  Allen,  our  actuary,  we  have 
one  who  is  at  the  very  top  of  his  profession,  and  lias  already 
shown  himself  to  be  possessed  of  that  energy  and  abillkty  which 
fully  entitle  liim  to  the  important  position  of  secrerarj",  to  which 
the  board  have  now  appointed  him.     In  our  assistant  secreitary, 
Mr  John  Young,  wc  have  one  who  brings  to  our  company  a  ripe 
experience,  not  only  of  fire  business,  but  more  particularly  -of 
outside    organisation — ivihich    department   he    has    specially    in 
charge.     The  other  officials  at  the  head  office — Mr.  Calder,  our 
home  fire  isuijerintendent  ;   Mr.  John  Millar,  our  home  accident 
sujverintendent ;    and    Mr.   Fleming,    our  cTiief   accountant — are 
all  men  who  have  grown  up  in  our  service,  and  have  shown 
themselves  to  be  .possessed  of  the  necessary  ability  for  the  im- 
portant positions  they  now  hold.    Our  outside  staff  is  also  most 
efficient.     In  Mr.  Jarvis,  our  London  and  foreign  fire  jiranager, 
wc   have  an  able  official  in  whom  we  have  the  greatest  con- 
fidence. His  assistant,   Mr.   Seaman,  is  also  doing  good  work  in 
the  foreign  fire  department.      Our  officials  in  America,  headed 
liv   Mr.    i'ranklin   J.    Moore,  with   Mr.   l>oyer  in   the    industrial 
■partment,  have  our  entire  confidence,     in  Belgium  our  man- 


ager, Mr.  I^ys,  has  shown  splendid  Ksalts  in  all  depart- 
ments of  business.  .Mr.   Robert,  our  manager  for  Kraoce,  has 

lulfiUed  our  expecfatiorts,  ,and  is  transacting  a  profitable, 
though  ..somewhat  re^itricted,  businens.  I  have  already  referred 
to  Canada  and  our  official's  there.  I  would  like  to  refer  ipeci- 
ally  to  our  manager  for  Australia,  Mr.  Vfedhurst  Taylor,  and 
our  managers  for  India,  Messrs  C.  H.  B.  Forbf  .  .  <  -r^pany. 
In    Australia   the   business    has   been   most  ,   and 

I   might  have  been  able  to  say  the  same  of  H'... ..-^i  for  A 

series  of  unfortunate  fires.  However,  these  are  what  we  miut 
expect  in  doing  fire  business,  and  our  afiairs  in  India  will,  I 
am  sure,  iturn  out  most  profitable.  In  this  connection  I  would 
like  to  mention  that  our  new  director,  Mr.  Black,  has  been  for 
.some  five  months  in  India.  He  has  .shown  a  very  pracii 
terest  in  the  company  by  visiting  all  our  agents  and 
'himself  acquainted  with  our  business  in  the  1- ar  K\st.  11..  .^i 
ters  show  that  he  has  done  this  in  ,a  very  thorough  and  pains- 
taking manner,  and  we  lare  much  indebted  to  him.  We  have 
now  in  dreat  Britain  and  all  parts  of  the  world  .some  30,000 
(agents.  The  work  achieved,  as  shown  in  .this  simple  state- 
iment  of  facts,  is  no  mean  accomplishment,  and  yet  I  feel  that 
it  is  nothing  compared  with  What  we  shall  do.  1  am  confident 
that  before  many  years  have  passed  our  shareholders  will  have 
good  reason  to  congratulate  themselves  upon  having  becomc 
holders  of  shares  in  our  corporation  and  being  associated  whh 
a  company  that  has  jnet  with  so  inarked  a  measure  of  success. 
(Applause.) 

Mr.    Henry  Coates,   in   seconding    the  resolution,   said    they 
were  all  aware  that  during  the  past  year  there  had  been  an  ex- 
ceptional numlber   of  fatal  railway   aocidenLs.     The  increasing 
number  of  motor-oars  and  of  motor  'buses,  and  the  rapid  ex- 
tension of  the  tramway  system  throughout  the  country,  had  led 
to  a  large  increase  in  the  number  of  fatal  accidents.     In  regard 
to  fire,  in  all  parts  of  the  world  there  had  been  a  number  of 
■conflagrations  and  fires  of  an  exceptional  nature.     Of  course, 
the  main  now  factor  \«fliich  had  <;repit  up  during  the  past  year 
had  been  the  passing  of  the  Workmen's  Compensation  Act,  which 
would  come  into  force   on  July    i   next.     That  .^t   wias  very 
dra-stic,  and,  from  the  point  of  view  of  the  emploN'er,  the  results 
would  be  exceedingly  serious  if  there  were  not  the  resources  of 
the  ins'urance  companies  to  fall  back  u[>on.     Bo«h  for  the  sake 
of  the  employer  and  of  the, employee  it  was  absolutely  necessary 
that  there  should  be  almost  universal  insurance.     If  they  even 
thought  for  a  moment  of  what  the  liahdlity  of  the  employer  to  a 
domefrtic  servant  was  they  ■would  see  what  a  very  large  amount 
vfks  involved.    In  the  case  of  a  fatal  accident  the  compensation 
was  not  less  than  ;^i5o,  and  it  might  be  ;f3oo.     Not  only  so,  but 
in   the  case   of  .permanent    disablement,   which  might  happen 
very  easily  through   some    unforeseen   accident,  the  employer 
was  required  to  maintain  the  employee,  who  might  be  compara- 
tively young  in  years,  to  the  extent  of  ;^40  a  year  for  the  rest 
of   her  or  his  lifetime.    Then,    that    might    not    be    a    solitary 
incident  in   a   large  establishment.     An  employer  might  have 
three  or  four,  or  even  a  larger  number  of  annuitants,  in  that 
way  on  his  hands.     Then,  to  look  at  it  from  the  point  of  view 
of  the  employee,  it  was  an  enormous  protection  to  him  or  to 
her  that  the  employer  should  have  a  policy  of  insurance,  be- 
cause the  life  of  the  insurance  company  was  unlimited  and  its 
stability  was  undoubted,  whereas  an  employer  might  die  or  be- 
come bankrupt,  and  the  compensation  in  thait  case  would  come 
to  an  end.     .So  that  from  the  point  of  view  of  the  employees  he 
thought  it   quite  likely  that  organisations,  trades  unions,  and 
others  might  in  time  make  it  a  condition  of  employment  that 
the  employer  should  be  insured  in  some  responsible  insurhnce 
company.  They   calculated  that   the  total  amount  of  business 
which  rwould  come  through  this  new  Act  might  be  something 
between  two  and  three  million  pounds  a  year  in  premiums,  to 
be  spread  over  the  different  insfunance  companies,  and  if  they 
got  the  proportion  of  the  business  ■which  their  organisation  and 
<ihe  widespread  extent  of  their  agencies  entitled  them  to  expect, 
they  should  have  a  very  large  increase  in  their  premium  income. 
But  it  was  not  only  the  large  income  they  looked  to.  They  wanted 
to  be  on  perfeotly  siafe  lines.    Their  managers  and  officials  were 
taking  the  greatest  possible  care  to  ascertain  what  would  be  safe 
rates.     In  some  departments  they  had  experience  to  go  upon  ; 
but  in  others,  such  as  domestic  servants,  they  had  not  the  benefit 
of  past  experience,  as  it  was  a  new  departure.     But  they  had 
fixed  the  rates  at  a  sum  they  thought  was  perfectly  safe,  and  they 
would  feel  their  way  carefully  until  they  saw  how  it  was  going 
to  work  out.     In  this  branch  of  business,  as  in  all  others,  the 
competition  was  exceedingly  keen,  and  nearly  all  the  companies 
were  going  in  for  it.     But  even  after  that,  with  the  name   the 
Ceneral  Accident  had    now   got,  and    the   reputation  the>'  bad 
established  for  prompt  payment,  he  had  not  the  smallest  doubt 
that  even  at  pci^ectly  safe  and  -stiff  rates  they  would  be  able  to 
get  as  much  business  under  the  new  Act  as  they  would  feel  justi- 
fied in  taking.     (Applause.)     All  the  other  branches  were  receiv- 
ing the  most  careful  attention  of  the  managetnent,  and  the  '.hT-^i- 
months  of  the  jwesent  year  already  pas*  promised  exceed 
well  for  an  excellent  year.     The  board  of  directors  lookeii  : 
■wtard   with    most   perfect   confidence    and    hopefulness   t.^    '.h,- 
working  on  the  year  on  which  they  had  entered.     All  bran,  he^ 
of  the  business  were  now  established  on  a  so^nd  foodog,  and 
most  of  their  difficulties   had   been  cleared  out  of  the   way. 
(Applause.! 

Mr.  W,  Steuart  Fothringham  said  that  they  started  life  insur- 
ance business  in  the  course  of  last  year,  and  it  was  the  younce^t 
of  what  was  now  a  pretty  large  family.  They  had  made  a  viv 
successful  start.  The  ainount  of  business  completed — /i3'i,'«>' 
— was,  he  believed  the  largest  ainount  that  had  ever  been  com- 


47-1 


Zhc  5nve8tor8'  TRevtew. 


[Al'KIL 


1907. 


pleted  by  any  life  office  in  its  first  year.  (Applause.)  Hut  they 
had  not  been  the  least  rash.  They  would  also  see  that  they  had 
refused  life  insurance  busine.ss  to  thei  extent  of  /So, 817-  The 
lives  were  very  carefully  sele'Jted.  Those  that  seemed  to  be  bad 
were  at  once  passed  over,  while  those  that  were  doubtful  were 
put  aside,  and  in  every  case  the  most  careful  inquiry  was  made, 
for  especially  in  starting  it  was  most  important  to  have  only 
good  live^  on  the  list  in  order  that  the  funds  might  accumulate, 
so  that  out  of  them  might  be  paid  the  pensions  and  insurances- 
when  they  became  due.  The  average  rate  of  premium  was 
/.'3  iSs.  or  /.J  19s.  per  ;^'ioo  after  deducting  reinsurances.  That 
was  high,  but  the  reason  was  that  the  much  larger  portion  of  all 
the  business  they  had  done  had  been  endowment  insurance, 
which  seemed  more  popular  than  the  ordinary  life  business.  The 
.  amount  of  risk  taken  on  any  one  life  was  limited,  so  that  in  a 
good  many  cases  they  had  to  reinsure.  The  result' of  that  would 
be  in  the  event  of  the  death  of  any  person  insured  with  then;, 
their  loss  would  not  be  so  goreat  as  it  would  otherwise  be.  The 
fjrospects  of  the  bonus  were  very  good.  By  carefully  selecting 
the  lives  and  investing  the  money  judiciously  so  as  to  get  the  best 
interest  with  complete  safety,  they  hoped  soon  to  earn  a  nice 
bonus  for  the  policyholders.  Vnforttunately,  they  had  already 
had  to  pay  one  claim  for  /'loo.  Thait  was  on  the  death  of  a  man 
a  few  days  after  the  policy  was  completed.  It  was  not  a  bad  selec- 
tion. The  insured  was  a  strong  healthy  man,  but  met  his  deat'.i 
bv  accident.  He  did  not  see  why  there  should  be  any  moie 
claims  for  some  years  to  come,  but  their  funds  in  the  life  depart- 
ment should  rise  all  the  time.  They  had  to  thank  Drs.  Dobie  and 
Stirlin;.,'  for  the  careful  way  they  had  gone  into  all  cases  put 
before  them.  They  had  taken  the  greatest  pains  and  done  their 
very  utmost  to  see  that  all  the  lives  taken  in  hand  were  of  the 
right  son. 

Mr.  Thys  Antw^erp,  manager  in  Belgium,  being  asked  to 
address  the  meeting,  said  it  was  the  very  first  time  he  had  been 
present  at  a  general  meeting  of  the  corporation,  and  he  was  not 
only  pleased  but  proud  of  the  honour.  So  far  as  superficial  area 
was  concerned,  Belgium  certainly  was  a  small  country,  but  if 
they  looked  at  it  from  a  commercial  and  industrial  point  of  view 
they  would  ,see  the  dwarf  raiding  himself  to  the  level  of  his 
giant  neighbours.  (Applause.)  .'Vnd  it  was  in  that  country 
he  was  pushing  the  General  Accident,  spreading  its  name  and 
implanting  it  where  it  had  never  been  known  before.  (Ap- 
plause.) The  beginnin,g  of  his  n<anagement  was,  he  confessed, 
very  hard. ;  he  had  to  form  a  complete  organisation  ;  then  the 
Compensation  Act  came  into  force,  >and  during  several  months 
had  throwin  a  sort  of  business  fever  amongst  both  industrial  and 
insurance  people,  which  was  prolonged  until  a  very  short  time 
'ago.  The  results  had  fully  answered  all  hopes,  and  the  con- 
stant progress  they  were  showing  made  him  comipare  their  busi- 
ness  to  an  immense  .wave,  the  growing  force  of  which  nothing 
could  srtop.  At  the  end  of  last  year  the  income  in  Belgium 
reached  .1,300,000  francs  yearly  premiums.  (Applause.)  These 
results  were,  of  course,  not  due  to  himself  only,  and  he  thanked 
the  general  manager  and  the  head  office  sfaff  for  helping  him 
in  all  respects  to  get  at  the  point  to  whidh  he  haid  been  able  to 
raise  the  corporation  in  Belgium.  (Applause.)  The  General 
Accident  was  now  spread  nearly  all  over  the  world,  and  the  con- 
fit'ant  progress  made  in  all  branches  wias  the  best  guarantee 
they  could  have  for  the  future.     (Applause.) 

Mr.  Robertson,  Broughty  Ferry,  asked  what  objection  the 
directors  had  to  adopt  a  tariff  agreed  upon  with  other  com- 
panies. 

The  Chairman  said  that  the  corponation  had  never  been  Ued 
by  tariffs  and  preferred  to  rem'ain  free. 

Mr.  F.  Norie-Miller,  the  .general  manager,  in  explaining  the 
situation,  said  that  for  20  yiears  they  had  transacted  employers' 
Viability  ibusmess  without  belonging  to  any  tariff  combination. 
iJuring  lall  that  time  some  of  the  companies,  who'  were  now 
clamouring  for  a  tariff,  cut  the  rates,  and  the  "  General '"  allowed 
the  business  to  pass  rather  than  accept  unprofitable  rates. 
Having  got  the  business  on  their  books,  those  other  companies 
now  aanie  forward  and  said  that  they  wanted  to  form  a  tariff 
merely  for  workmen's  compenstaition  business,  so  that  they 
might  ihold  the  business  at  higher  rates  and  thus  prevent  the 
"  General ''  getting  its  share  of  this  class  of  business.  The 
'•  General "  did  not  take  any  business  at  a  loss  ;  they  knew 
what  rates  to  charge,  and  preferred  to  be  independent ;  and, 
from  another  point  of  v4ew,  he  gave  instances  where  tariff  com- 
panies were  charging  gs.  for  the  risks  for  which  the  "  General  " 
charged  15s.,  land  such  like  absurd  reductions,  showing  that 
they  did  not  know  what  rates  to  charge. 

Mr.  Robertson  said  that  he  w'as  quite  satisfied. 

Mr.  Simpson  asked  to  be  allowed  to  say  a  few  words  on  the 
position  of  the  company.  He  noted  that  the  chairman  had  not 
taken  ocdasion  to  make  any  excuses.  There  was  no  need.  But 
had  it  been  necessary  to  justify  the  position  the  company  had 
attained,  or  to  justify  anything  like  a  bad  year,  he  might  have 
ipointed  ito  isorae  facts  that  ought  not  to  be  overlooked  when  one 
considered  the  position  as  a  whole.  In  the  first  place,  the  com- 
pany was  young — it  was  only  ten  years  since  it  wfes  placed  on 
its  present  footing  and  only  20  years  since  it  started  from  very 
small  beginnings.  Further,  the  last  and  the  previous  year  had 
been  very  much  occupied  in  the  development  of  the  company. 
The  results  of  their  work  had  been  shown  pretty  clearly,  and  he 
took  the  statement  by  the  representative  from  Belgium  as  a 
sample  of  what  was  going  on  all  over  the  world, 
and  if  that  were  so  it  was  exceedingly  gratifying 
to  the  shareholders.  One  miglit  dwell  on  the  fact  that 
the  last  year  or  two-  had  been  very  hard  on  insurance, 
particularly   on   accident   and   fire.      As   a   shareholder,    he   was 


pleased  to  think  it  was  not  necessary  to  dwell  on  these  facts, 
and  without  taking  them  into  consideration,  the  position  of  tne 
company  would  compare  favourably  with  that  of  any  of  the 
older  companies.  Last  year  the  premium  income  was  something 
like  _^6i8,ooo,  less  ;^i28,ooo  from  the  monthly  payment  depau- 
ment,  which  had  to  be  deducted  for  purposes  of  comparison. 
That  left  an  ordinary  income  of  ^^'490,000,  and  they  had  a  re- 
serve of  ;^3oo,ooo,  or  over  00  per  cent,  of  the  premium  income. 
He  then  referred  to  several  fire  and  life  companies  who  had 
been  established  from  70  to  nearly  200  years,  and  pointed  out 
that  their  reserves  were  only  from  50  to  65.  He  congratulated 
the  board  and  the  shareholders  of  the  General  Accident  on  the 
position  they  had  attained.  He  did  not  think  that  the  share- 
holders or  the  public  appreciated  the  strong  position  in  which 
the  company  stood,  as  he  found  the  price  of  the  shares  in  the 
market  gave  a  return  of  ^'5  7s.  8d.  per  cent.,  while  these  older 
companies'  shares  stood  at  a  price  that  returned  only  from  3J 
to  4j  per  cent.  If  they  took  into  consideration  the  prospects  of 
the  company,  their  appreciation  ought  to  be  still  greater,  as 
they  were  young,  had  a  most  efficient  staff,  and  a  most  capable 
board  of  directors.  He  considered  that  in  the  tieneral  Acci- 
dent they  had  one  of  the  most  valuable  companies  in  the  insur- 
ance world.     (Applause.) 

The   report   was   unanimously   adopted. 

Mr.  A.  H.  B.  Constable,  advocate,  Edinburgh,  in  moving  that 
the  retiring  directors,  Messrs.  C.  Lemesle  Adams,  Wolverhamp- 
ton ;  W.  G.  Black,  Glasgow  ;  D.  M.  Mackay,  Perth  ;  and  \Vm. 
Banks  Skinner,  London,  be  re-elected,  said  that  in  Mr.  Mackay 
they  had,  if  not  the  father  of  the  company,  at  any  rate,  the 
father  of  the  board.  (Hear,  hear.)  The  hand  of  time  rested 
very  gently  on  Mr.  Mackay,  and  he  had  no  doubt  there  were 
many  years  of  service  for  the  company  yet  in  store  for  him,  and 
it  was'  the  earnest  desire  of  every  member  of  the  board  who 
had  to  work  with  him  that  that  might  be  so.  (Applause.)  Mr. 
Adams  had  shown  his  confidence  in  the  company  by  being  one 
of  the  largest  shareholders.  He  was  certainly  one  of  the  most 
keenly  interested  of  the  London  directors,  and  scarcely  a  year 
passed  without  his  coming  to  Perth  to  take  part  in  the  annual 
meeting.  The  two  other  directors  had  yet  to  justify  their  posi- 
tion, if  he  might  say  so,  but  he  might  take  it  that  they  had  been 
carefully  and  well  selected.  He  asked  the  shareholders  to  bear 
in  mind  that  the  board  had  now  a  very  heavy  and  onerous 
burden  to  bear,  and  he  had  no  doubt  they  had  selected  both 
gentlemen  with  a  full  consideration  of  the  business  qualities 
they  would  devote  to  the  service  and  the  company.     (Applause.) 

Mr.  Robertson  seconded,  and  the  motion  was  agreed  to 
unanimously. 

Mr.  Moncreiff  congratulated  the  shareholders  on  the  mar- 
vellous progress  made  by  the  corporation  during  the  past  year. 
He  referred  to  the  start'  of  the  life  department,  and  said  that 
in  consequence  of  competition  amongst  insurance  companies 
they  could  not  start  any  new  business  without  spending  a  great 
deal  of  money.  The  organisation  he  considered  most  satisfac- 
tory, and  he  was  glad  to  notice  that  all  the  expen.ses  had  been 
paid  out  of  the  past  vear's  profits.  He  moved  that  Messrs.  T. 
and  G.  Korie,  C.A.,  Dundee  and  London,  be  re-elected  auditors. 

Mr.  Wm.  Honev  seconded,  and  the  motion  was  agreed  to. 

Mr.  D.  M.  Mackay  thanked  Mr.  Constable  for  the  flattering 
terms  in  which  he  had  referred  to  himself,  and  on  behalf  of 
his  colleagues  thanked  the  shareholders  for  their  re-election. 
He  moved  that  a  vote  of  thanks  be  accorded  to  the  general 
manager,  staff,  and  agents  at  the  head  office  and  British 
branches,  and  to  the  manager's  staff  and  agents  in  the  United 
States  and  other  foreign  countries.  From  the  preceding  speeches 
they  had  heard  a  good  deal  of  the  ramifications  of  their  com- 
pany. The  whole  of  those  started  from  Perth,  if  not  from  that 
table,  from  the  adjoining  room— the  quarters  of  the  general 
manager.  The  board  were  satisfied  that  they  had  got  a  compe- 
tent and  able  staff,  from  the  general  manager  downwards,  and 
the  business  was  conducted  entirely  to  their  satisfaction.  They 
were  pleased  to  have  with  them  that  day  their  manager  from 
Belgium,  and  a  good  many  of  their  officers  from  other  districts. 
They  were  indebted  to  them  for  the  great  assistance  they  gave 
the  board  at  the  head  office,  and  would  be  all  the  better  pleased 
the  more  good  work  they  could  send  in  to  be  looked  after.  The 
motion  was  seconded,  and  unanimously  agreed  to. 

Mr.  F.  Norie-Miller,  in  returning  thanks  on  behalf  of  the 
staff,  said  that  the  recognition  of  their  services  was  highly 
appreciated,  especially  by  those  unable  to  attend.  The  staff 
included  over  250  in 'the' head  office,  150  in  London,  and  220 
in  Philadelphia  and  various  other  places.  The  work  of  the 
company  could  not  be  carried  on  if  he  had  not  the  most  able 
assistance.  He  was  blessed  in  having  that,  and  a  great  amount 
of  the  work,  responsibility,  and  worry  was  taken  off  his  shoul- 
ders bv  his  subordinates.'  After  referring  to  many  of  the  head 
office  'and  branch  officials,  Mr.  Norie-Miller  said,  speaking 
from  his  intimate  knowledge  of  the  business  and  every  detail 
of  its  working,  the  General  Accident  had  never  had  such  won- 
derful prospects  as  it  had  to-day,  and  had  never  been  in  so 
good  a  position.  He  told  them  frankly  that  if  they  were  all 
spared  for  a  few  vears,  they  would  find  that  people  would  talk 
of  '■  the  General  'Company  "  and  other  British  insurance  cor- 
porations.    (Applau.se.) 

Mr.  W.  Banks  Skinner,  Scotswood,  Arkley,  High  Barnet,  in 
proposing  a  vote  of  thanks  to  the  chairman,  said  he  was  a 
new  member  of  the  board,  and  had  yet  to  win  his  spurs.  All 
he  could  sav  was  that  to  the  extent  of  his  ability  he  should  do 
his  best  to  help  the  company  into  even  a  more  prosperous  con- 
dition. His  onlv  claim  was  as  a  business  man,  who  had  all 
his  life  been  bro'ught  face  to  face  with  hard  facts.     If  he  failed 
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in  his  duty,  they  had  their  remedy.  He  could  not  fancy  any 
room  for  drones  in  the  company.  They  were  fortunate  in  having 
as  their  chairman  not  only  a  gentleman  of  standing  and  posi- 
tion, but  one  with  those  practical  qualities  so  essential  in  the 
conduct  of  affairs  like  this  company.  He  had,  so  to  speak, 
placed  his  heart  on  his  sleeve  for  daws  to  peck  at,  and  found  no 
daws  to  peck  at  it.  He  had  opened  his  heart  in  the  fullest 
way — in  a  way  that  was  very  seldom  done  by  a  chairman — and 
he  took  that  to  be  proverbial  of  his  character.  They  were  al.so 
fortunate  in  their  general  manager,  who  was  of  that  very 
optimistic  disposition  which  so  often  carried  a  man  over  places 
where  a  pessimist  was  .stopped  and  did  not  know  how  to  get 
through.  In  conclusion,  Mr.  Skinner  said  that  their  watchwords 
sh<iuld  be  enterprise  and  prudence. 

.\Ir.  J,  (',.  Oewar  seconded,  and  the  Chairman,  in  acknowledg- 
ing the  compliment,  said  he  would  do  his  best  so  long  as  he 
had  the  honour  to  preside  over  the  affairs  of  the  corporation. 
But  he  could  do  little  or  nothing  without  the  help  he  received 
from  those  around  him— his  brother  directors,  the  general 
manager,  and  those  officials  with  whom  he  had  to  communicate. 
He  found  thein  all  ready  to  help  and  tell  him  straight  out  whatever 
happened.  He  never  tor  an  instant  felt  that  anything  was  going 
on  behind  his  back.  So  long  as  that  feeling  existed,  confidence 
existed.  In  the  same  way  he  thought  it  the  duty  of  the  directors 
to  lay  everything  before  the  shareholders — if  it  was  "ups'' 
.^o  much  the  better,  if  it  was  '•  down  ''  they  were  told  the 
worst.  So  long  as  there  was  confidence  between  the  directors 
and   shareholders  would  the  company  flourish.     (Apjilause.) 

The  proceedings  then  terminated, 

NORTH    WITWATERSRAND    GOLD    MINES. 

Th«  ordinary  general  meeting  of  the  North  \\  itwatersrand 
(lold  Mines,  I.,imited,  was  held  on  Wednesday,  April  lo,  at  the 
offices  oif  the  company,  Bassishaw  House,  Basinghall  Street, 
K.C.     The  following  is  an  official  report  of  the  proceedings:  — 

Sir  Ivepel  Criffin,  K.C.S.I.,  presided,  and  there  were  present 
members  holding  and  representing  ^36,158  shares. 

The   Secretary  (Mr.  \V.  Snoad  Criffin)   read   the  noti 
vening  the  meeting. 

The  auditors'  report  to  the  shareholders,  dated  .March  13, 
1907,  wa.'i  read. 

Sir  Lepel  (Iriffin  said  :  The  number  of  shareholders  present 
at  this  meeting  does  not  at  all  reipresent  all  the  interest  which  is 
taken  in  this  company  by  a  very  large  number  of  people  in 
l-'rance  and  in  .South  Africa  in  the  successful  results  of  our 
operations.  I  am  only  to-day  going  to  make  a  few  remarks,  iui 
the  unavoidable  and  much-to-be-regretted  absence  of  the  Due ' 
de  I.uynes.  I  had  a  telegram  from  him  last  night  expressing 
his  great  regret  at  his  inability  to  come  over,  as  he  is  ill  with 
bronchitis  at  hiis\home.  1  have  expressed  our  very  great  regret 
to  him  in  an  answering  telegram,  and  it  is  this  only  which,  has 
placed  me  in  the  chair  to-day.  We  have  to-day  what  we  had  not 
la.'-l  year — the  great  advantage  of  the  presence  of  M.  le  Comte 
Jacques  de  Warn,  our  managing  director,  and  he  will  im- 
mediately read  to  you  from  particulars  which  he  has  prepared 
the  results  of  the  operations  up  to  date,  and  the  importance  of 
his  statement,  which  I  have  carefully  read,  is  very  great,  and 
will  be  appreciated  by  a  great  many  people  to  whom  the  nurrtber 
attending  this  meeting  will  be  immaterial.  I  am  not  going  to 
pretend  to  discu.ss  the  particulars  of  the  speech  which  he 
will  lay  before  you  with  great  detail  and  great  exactness,  and  I 
would  only  desire  to  call  your  attention  to  the  report  and  ac- 
counts in  a  very  few  words.  The  work  done  during  the  past 
year,  as  you  are  aware,  has  been  almo.st  entirely  on  the  Kloof 
Shaft,  which  has  been  put  down  to  intersect  the  Du  I'reez,  or 
Rietfontein,  series  of  reefs,  and  although  the  work  has  been 
somewhat  difficult,  as  the  ground  we  were  working  in  was 
practically  unknown,  yet  the  formation  at  the  bottom  of  the 
shaft,  which  has  now  reached  over  600  ft.,  is  regular — singu- 
larly regular — and  the  country  is  settled.  The  latest  reports 
show  thait  there  is  tihe  mo.'^  reasonable  ground  for  expecting 
excellent  resultsi  in  the  very  near  future.  The  exact  details 
of  this  will  be  more  clearly  explained  to  you  by  the  Comte  de 
Warn,  and  I  will  leave  that  part  of  the  statement,  which  were 
he  not  here  I  would  talk  to  you  about  at  considerable"  length: 
but  I  will  not  go  over  the  ground  over  which  he  is  about  to 
travel.  I  would  only  ask  you  now,  in  reference  to  the  accounts 
wihich  we  have  to-day  to  pass,  to  observe  that  the  outlay  on 
property  has  been  during  the  year  £io.4cf;,  making  the  total 
oirtlay  on  the  prop>erty,  including  the  cost  of  the  Kloof  Shaft, 
mineral  leases,  licences,  &c.,  up  to  September  30,  IQ06,  jf77,549. 

With  regard  to  depreciation  there  is  nothing  sj>ecial  to  men- 
tion. We  have  written  off  the  full  value  of  depreciation,  or, 
rather,  I  should  say,  a  fair  loss  of  depreciation,  and  the  ad- 
ministration expenses  have  been  very  largely  reduced,  and, 
indeed,  to  so  extraordinary  an  extent,  compared  with  last  year, 
that  we  should  express  our  deepest  gratitude  to  the  Comte  de 
Warn  for  the  exceeding  economy  which  he  has  exercised.  What 
cost.  I  think,  betw^een  ;(f3,ooo  aiid  ^'4,000  last  year  for  the  South 
African  office  is  now  reduced  to  /'J47  ibs..  which  shows  the 
economical  manner  in  which  the  Count  ha.*"  managed  our 
affairs,  and,  indeed,  I  do  not  think  we  can  be  too  grateful  for 
the  personal  a.ttention  which  Comte  de  Waru  has  given  in  the 
interest  of  this  company  at  a  great  expense  of  time,  energy, 
and  health  ;  ^he  has  done  most  admirably,  and  we  can,  with 
full  confidence,  trust  the  future  of  the  company  in  his  hands  ; 
1  think  it  would  be  almost  impossible  to  find  in  any  com- 
munity anyone  .superior  to  him  in  energy  and  devotion;  but 
1   ibinl;    lu»  wll!  a:,'ree  thit  we  ^''  '"''   :''-■>  -v.-r,... ,  .,  .i. — ,.. 
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ledgment  to  our  local  engineer  (.Mr.  Kdwards;,  who,  w.)  far  as  I 
can  judge,  and  the  Count  knows  much  better  than  myself,  ha* 
worked  with  great  intelligence  and  care  ;  and  li 
rather,  we  should  not  say  prophecies  but  his  e 

been  singularly  correct,  and  his  confidence  in  ii.<.  ^...  ...^     ,i  the 

coir>pany  is  as  great  as  that  which  is  shared  by  th«  Count  and 
myself.  One  word  I  would  say  with  regard  to  two  new  inen:- 
bers  who  have  joined  the  board — Mr.  Curtis  and  Mr.  Gti- 
who  have  come  in  after  the  purchase  by  the  company  o: 
number  of  claims  which  are  referred  to  in  the  report  1  h-: 
report  show.s  that  we  have  acquired  597  clatmii,  and  since  it» 
mblication  we  have  negotiated  for  the  purchase  of  a  further 
lock  of  53  claims,  making  a  total  of  650  claims  to  be  added 
to  the  very  large  property  we  already  hold.  All  these  claim* 
have  been  bought  on  a  share  basis,  and  this  by  isming  the  re- 
serve shares  of  the  company  without  any  increase  of  the 
original  capital.  It  may  interest  you  to  know  that  the  further 
53  claims  are  known  as  the  W-hitford  claims,  and  you  will 
find  them  marked  on  the  plan  showing  our  property  which  ha« 
been  issued  to  each  shareholder.  When  we  had  agreed  to  the 
purchase  of  the  Vogelstruisfontein  claims  the  vendors  came  on 
our  board,  and  the  purchase  was  especially  grateful  to  us  in 
that  it  secured  for  us  the  services  and  experience  of  Mr.  Curtis, 
who  is  an  eminent  tengineer,  and  who  has  been  intimately 
associated  with  the  Rietfontein  series  for  years  past,  and 
although  we  trust  implicitly  in  the  Comte  de  Warn  in  the  opera- 
tions we  are  carrying  forward,  yet  both  we  and  he  are  exceed- 
ingly glad  to  be  able  to  associate  with  Mr.  Curtis  in  his  ex- 
perience and  decision.s  as  to  the  future  operations.  I  think, 
gentlemen,  these  are  the  only  remarks  which  it  is  necejisary  for 
me  to  make.  I  would  now  invite  the  Comto  de  Warn  to  be 
kind  enough  to  read  the  report  he  has  drawn  up,  and  with 
that  I  will 'put  the  adaption  of  the  directors'  report  and  the  pass- 
ing of  the  accounts  to  the  meeting. 

The  Comte  Jacques  de  Waru  then  .said  :  Tt  is  a  great  pleasure 
for  me  to  have  been  able  to  attend  our  general  meeting  before 
mv  departure  for  the  Rand.  You  have  received  the  report  of 
vo'ur  engineer :  but  I  must  point  out  to  you  that  this  report  gives 
onlv  the  results  of  the  workings  up  to  September  30,  and,  if 
vou  will  allow  me,  I  will  explain  the  position  up  to  date.  On 
March  5,  1906— the  date  of  last  year's  meeting— our  company 
had  just  started  the  sinking  of  a  three-compartment  shaft  on  the 
line  of  the  Du  I'reez  Reef,  on  which  outcrop  numerous  shafts 
and  cuttings  had  been  opened  up  all  along  your  property  from 
east  to  west.  This  shaft  was  called  the  Kloof  .Shaft.  Before  this 
another  shaft  had  been  sunk  on  the  Promise  Reef,  on  the  Farm 
Roodekrans,  at  a  depth  of  300  ft.  -At  this  depth  a  crosscut  south 
was  startei*.  which  intersected,  after  180  ft.,  three  reefs— the 
North  Leader,  the  Middle  Reef  and  the  South  Leader— giving 
them  the  full  section  of  the  Du  I'reez  series.  The  South  Leader 
showed  gold  at  every  panning  :  but  we  were  obliged  to  stop  the 
working  on  this  point,  on  account  of  the  water  and  the  difficul- 
ties we  found  in  working  in  such  a  small  shaft,  which  was  only 
intended  to  be  a  prospecting  .shaft.  This  shaft  is  known  as  the 
Promise  Shaft.  The  results  obtained  in  this  crosscut  were  the 
more  satisfactorv  in  that  these  reefs  did  not  show  at  all  on  the 
surface.  It  was  then  decided  to  concentrate  all  the  workings 
on  the  Kloof  Shaft  already  mentioned.  This  shaft  was  sunk  at 
140  ft.  south  of  an  outcrop  of  the  South  Leader  1,200  ft.  long- 
The  distance  between  the  Promise  Shaft  and  the  Kloof  Shaft  is 
about  one  mile.  This  South  Leader  was  not  of  a  great  sii»,  but 
gave  very  good  assays,  even  up  to  12  ozs.  When  your  engineer 
and  I  decided  the  place  of  this  shaft  we  knew  perfectly  well,  by 
the  work  done  on  the  surface,  that  the  reef  would  be  broken  at 
a  depth  of  40  ft.,  and  this  by  the  movement  which  occurred  near 
the  surface  at  the  moment  of  the  upthrow  of  the  different  beds  of 
the  strata.  The  different  rocks  found  during  the  sinking  of  the 
shaft  confirmed  absolutely  our  forecasts,  and  it  is  only  at  a 
depth  of  400  ft.  that  the  rocks  appeared  to  be  in  their  real  posi- 
tion. At  this  depth  (400  ft.  I  a  borehold  north  was  started,  which 
intersected  a  certain  belt  of  slates.  These  slates  are  situated,  we 
know,  north  of  the  belt  of  quaruite  in  which  lies  the  Du  Preei 
Keef.  You  have  before  your  eyes  two  maps,  dated  June  2,  1906, 
and  January  2,  1907.  If  you  compare  these  two  maps,  which 
show  workings  situated  at  a  certain  distance  from  each  other, 
you  will  observe  the  regularity  of  the  different  belts  of  rocks, 
this  regularity  being  the  typical  characteristic  of  the  Rand. 
During  the  boring  operations  the  sinking  of  the  shaft  was  con- 
tinued, and  this  shaft  is  now  at  a  depth  of  610  ft.  I  will  here 
point  out  to  you  that  at  472  ft.  the  shaft  tapped  a  banket  reef 
3  ft.  wide,  dipping  60  deg.  south.  .\s  the  dip  of  the  shaft  was 
t)5  deg.,  the  reef  going  down  passed  in  the  hanging-wall.  This 
reef  was  nothing  else  than  the  Promise  Reef,  and  not  the  Stable 
Reef,  as  we  thought  for  a  moment.  This  has  been  proved  by 
the  crosscut  north,  started  at  600  ft.,  which  intersected,  after 
2.S  ft.,  the  northern  slates,  exactlv  like  the  borehole  did  at  400  ft. 
and  the  crosscut  north  at  300  ft.  in  the  Promise  Shaft.  Our 
engineer,  knowing  then  exactly  the  position  of  his  shaft  in  the 
formation,  and  knowing  the  reef  met  with  to  be  the  Promise, 
started  immediately  cross-cutting  to  the  south.  This  cross- 
cut is  to-dav  62  ft., 'and  has  ju.st  gone  through  a  dyke  a  ft.  wide, 
interbedded'  in  the  formation,  absolutely  in  the  same  way  the 
crosscut  north  did  in  the  I'romise  Shaft.  The  crosscut  in  the 
Kloof  Shaft  is  now  again  in  quartzite. 

I  must  point  out  to  vou  the  big  width  of  the  Promise  «t  this 
depth.  This  seems  to  justify  absolutely  the  opinion  of  Mr. 
Curtis,  who  said  to  your  board  that  it  was  reasonable  to  expect 
the  size  of  the  reef  to  improve  in  depth.  We  cannot  expect  to 
intersect  the  North  Leader,  the  Middle  Reef,  and  the  South 
I  ..o  1.,.-  K..f.>rA  f-r,,.;^..., ,!*;„.'    , *\. ^   ft  ,    t^.^Tf*  or   l^ss       Ouf   cross- 
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cut  during  this  time  will  go  through  quartzite,  and  it  is  only  at 
the  contact  of  same  with  the  Stable  Keef  that  we  will  find  the 
other  Du  Preez  reefs,  one  of  which,  the  North,  Reef,  or  Promise, 
we  have  just  intersected  in  our  shaft,  giving  such  valuable  in- 
formation. Mr.  Curtis  (the  well-known  engineer),  who  has  lately 
joined  our  board,  and  who  is  now  on  the  Rand,  has  sent,  after 
inspecting  all  our  workings,  the  following  cable,  dated  January 
28,  1907  :  "  Since  examining,  my  impressions  are,  on  the  whole, 
favourable ;  continuity  of  Du  Preez,  or  Rietfontein,  has  been 
proved  ;  ore  high  grade  has  been  found  on  the  line  of  the  reef, 
but  ore  body  is  of  no  great  size  at  present ;  at  a  greater  depth  it 
is  reasonable  to  expect  size  to  improve,  under  the  present  condi- 
tions. Good  progress  is  being  made  with  Kloof  Shaft."  It  is 
useless  to  point  out  to  you  the  importance  of  this  cable,  as  you 
know  that  Mr.  Curtis  has  been  so  well  connected  with  the  dis- 
covery and  first  development  of  Rietfontein.  His  opinion  con- 
firmed the  opinion  already  expressed  by  Messrs.  Molengraaff 
and  Sawyer,  who  have  both  been  chairmen  of  the  Geological 
Society  of  South  Africa,  by  Mr.  Kassner,  who  has  just  completed 
a  very  interesting  geological  map  of  the  Rand,  and  who  knows 
each  stone  of  its  formation,  and  also  Mr.  Stonestreet,  late  In- 
spector of  Mines  for  the  British  Government  in  the  Krugersdorp 
district,  where  your  properties  are  situated.  As  you  know,  it  is 
on  the  reports  of  experts  of  such  a  standing  that  our  company 
started  work  on  this  line  of  country.  I  must  add  that  Mr. 
Curtis,  in  his  last  communication,  advocates  to  start  boring 
operations,  and  I  agree  that  in  a  short  time  it  might  be  a  good 
policy.  Boreholes  can  safely  be  located  after  all  the  works  that 
have  been,  done  in  your  big  area  of  ground,  and  after  we  know 
the  results  of  our  crosscut  at  600  ft.  in  the  Kloof  Shaft 

My  board  has  always,  since  the  beginning  of  operations,  been 
of  opinion  that  these  reefs  will  be  more  absolutely  proved  by 
shafts  than  by  boring  operations.  This  policy  was  justified  by 
the  fact  that  we  were  the  first  to  work  on  this  line  in  depth 
and  by  the  narrowness  of  the  reef  at  Rietfontein,  which  is 
the  same  that  runs  through  our  property  ;  but,  as  you  know, 
though  narrow,  this  reef  proves  to  be  very  valuable.  I  am 
leaving  for  the  Rand  on  April  20.  On  my  arrival  I  expect  to 
find  the  crosscut  at  a  good  distance  south,  as  work  is  being 
pushed  on  as  speedily  as  possible,  and  I  will  then  study,  with 
Mr.  Curtis  and  Mr.  Edwards,  the  question  of  boring  opera- 
tions. I  am  very  sorry,  indeed,  to  see  our  immediate  neigh- 
bours, the  Sanella  Outcrops  Reefs,  Limited,  on  the  east,  and 
the  Alexandra  Estate  on  the  west,  on  which  the  same  series  of 
reefs  are  running,  playing  the  waiting  game,  to  take  advantage 
of  our  workings.  I  have  no  doubt  that  after  the  results  that  we 
expect  in  a  short  time  all  this  country  will  be  opened.  We  must 
not  forget  that  the  prospectors  of  your  company  found  last  year 
a  very  rich  piece  of  outcrop  of  the  South  Leader  in  the  Malcolm- 
son  claims.  This  piece  was  brought  to  the  surface  from  down 
below,  and  when  I  see  also  the  rich  outcrop  north  of  the  Kloof 
Shaft,  I  can  say  that  we  are  justified  in  expecting  also  to  find 
the  reef  rich  when  intersected  at  depth.  The  results  obtained 
up  to  date  by  your  company  prove  that  your  engineer  (Mr. 
Edwards)  has  been  absolutely  right  when  he  has  reported  to 
your  board  that  the  key  of  the  position  of  the  reefs  north  of 
th?  Main  Reef  was  to  be  found  at  depth,  and  I  wish,  before 
ending  this  too  long  speech  to  express  my  high  satisfaction  on 
the  way  Mr.  Edwards  has  carried  out  the  workings.  I  hope 
that  I  have  made  myself  quite  clear,  and  1  can  assure  you  that 
I  am  quite  confident  of  the  ultimate  and  grand  success  of  our 
concern. 

The  Chairman  then  submitted  the  following  resolution : 
"  That  the  report  and  accounts  of  the  company  as  at  September 
30,  1906,  be  accepted  as  published.''  This  was  seconded  by 
Mr.   Kehler,   and  carried  unanimously. 

Mr.  Kehler  then  moved  the  reappointment  of  Messrs.  Fuller, 
Wise,  Kirby,  and  Fisher  as  the  companj.'s  auditors  for  the 
year  ending  September  30,  1907,  at  the  same  remuneration  as 
before. 

Comte  Alain  de  Pourtales  seconded  this,  which  was  carried 
unanimou.sly. 

Mr.  Gallet,  speaking  in  French,  proposed  a  vote  of  thanks  to 
Sir  Lepel  Griffin,  who  had  for  two  years  presided  as  chairman 
at  the  general  meetings,  and  thanked  him  for  the  great  interest 
which  he  took  in  the  company. 

Sir  Lepel  Griffin,  in  replying  to  this,  expressed,  on  behalf  of 
himself  and  the  members,  their  grateful  thanks  to  the  Comte 
de  Waru  for  the  clear  way  in  which  he  had  put  before  the 
meeting  of  the  company  to-day,  and,  in  expressing  his  gratitude 
for  the  services  which  the  Comte  de  Waru  rendered  to  the  com- 
pany, wished  to  couple  with  his  name  that  of  Madame  la  Com- 
tesse  de  Waru,  who  so  ably  seconded  him  by  sharing  his  hard 
life  on  the  veldt  with  extraordinary  courage  and  devotion. 

After  Comte  de  Waru  had  briefly  replied,  the  proceedings 
terminated. 


THE  STATE  FIRE  INSURANCE  COMPANY. 

The  sixteenth  annual  meeting  of  the  State  Fire  Insurance  Co., 
Limited,  was  held  on  Monday  at  the  Law  Association  Rooms, 
Cook  Street,  Liverpool.  Mr.  F.  J.  Hawkins  (chairman  of 
directors)  presided. 

The  Manager  read  the  notice  convening  the  meeting  and  the 
auditors'  report  and  certificate. 

The  Chairman  said  : — Gentlemen,— In  placing  before  you  the 
several  accounts  for  the  year  1906  you  ,vill  notice  that  the  first 
account  you  come  to  is  the  .San  Francisco  conflagration  account. 
It  represents  our  share  of  what  has  been  the  greatest  disaster 
to  insurance  companies  since  those  companies  were  first  estab- 
liihed.     We  hope  that  in  this  instance  history  will  not  repeat 


itself.     We  met  in   November  last  for  the  purpose  of  learning 
your  views   on  the  expediency  of  reducing  our  capital  by  the 
amount  of  the  call  we  had  previously  made  of  ;^2  per  share. 
The  call  produced  j/^140,000 — short  only  of  a  few  pounds,  which 
have  still  to  be  collected — and  this  amount,  aided  by  a  transfer 
from  our  reserve,  has  enabled  us  to  discharge  all  our  liabilities 
arising  from  this  most  lamentable  catastrophe.     In  November  I 
was  able  to  tell  you  that  at  one  time  the  board  had  been  advised 
that  it  was  not  unreasonable  underwriting  for  our  company  to 
set  a  limit  of  ^£500, 000  for  the  entire  city  of  San  Francisco — that 
is,  that  we  might  with  propriety,  and  in  accordance  with  the  law 
of  average,  insure  up  to  that  amount.      But  in   1904  the  board 
had  occasion  to  reconsider  the  company's  position  in  America, 
with   the   result   that   the   extent   of   our   risks   in   the    United 
States   was   considerably   reduced   all   round.      Happily   for   us, 
the  revision  we  then  made  included  the  more  closely  built  parts 
of  San  Francisco,  and  at  the  time  of  the  disaster  our  company's 
liabilities  in  the  affected  area — that  is,   supposing  every  policy 
issued  for  the  district  had  to  be  paid  in  full — did   not  exceed 
;^239,ooo.  This  sum  was  evenly  distributed  in  moderate  amounts 
over  an  area  of  no  less  than  four  square  miles.     As  explained 
to  you  in  November,  we  expected,  according  to  the  best  esti- 
mate we  could  then  make,  that  our  loss  would  come  to  ;f  220,000. 
Our  estimate  was  not  far  wrong  ;   for,  as  the  account  now  before 
you   shows,   the   actual   losses   paid   and  outstanding,   including 
expenses  of  adjustment,  really  amount  to  ;£222,834.     Our  direct 
losses — that  is,  losses  arising  on  policies  issued  by  us  direct  to 
the  policy-holders — were  settled  and  paid  by  tne  end  of  Septem- 
ber last.     But,  come  what  may,  we  have,  in  charging  against 
the   San  Francisco  conflagration  account  the  sum  of  ^222, 834, 
made   provision   for   the   utmost   farthing   that   can   be   claimed 
against  us,  directly  or  indirectly.     (Hear,  hear.)     The  year  1905 
was  a  record  year  of  prosperity,  but  (apart  from  .San  Franciscol 
the  year  1906  was  even  better  ;  although   1906  was  not  without 
its  .sensational  fire  in  Great  Britain.     In  August  last  there  was 
a  fire  in   Dundee,  which  attained  the  rank  of  a  conflagration. 
It  was,  perhaps,  the  largest  fire  in  Great  Britain,  outside  Lon- 
don,   of   which   there    is    a   record.     Nearly    all   the    companies 
shared  in  that  loss,   and  we  could  not  expect  to  escape  alto- 
gether, bearing  in  mind  the  extent  of  our  interests  in  Dundee. 
It  is  only  common  gratitude  for  me  to  say  that  those  interests 
of  ours  in  that  city  are  assisted,  and  vigilantly  guarded  with 
advantage  of  no  ordinary  kind,  by  our  Dundee  board  of  direc- 
tors.    (Hear,  hear.)     Turning  to  our  revenue  account,  you  will 
observe    that    our    premiums,    after    deduction    of    reinsurances, 
amount  to  ;^i62,6oo  (I  omit  tens  and  units),  as  against  ;^i48,6oo 
of   the   previous   year.     This   increase   of   ;^i4,ooo   is   eminently 
satisfactory,  and  shows  that  the  manner  in  which  we  have  met 
our  San  Francisco  loss  has  retained  for  us   and   increased  the 
confidence  of  the  insuring  public,  which,  after  all,  is  the  great 
end   to   be   attained   by   an   insurance   company.        At   our   last 
annual  meeting  (a  little  under  three  weeks  before  the  San  Fran- 
cisco disaster)  the  board  was  able  to  report  a  reduction  of  no 
less  than  25  per  cent,  in  the  company's  American  liabilities.  For 
the  year  1906  the  board  is  able  to  report  a  further  reduction  in 
this  class  of  liability,   and  this  principle  has  entered   into  our 
reductions  for  the  present  year.     We  have  not  stopped  here.  We 
have  taken  steps  to  terminate  our  working  arrangements'  in  San 
Francisco  and  some  other  parts  of  the  Pacific  Coast.     Our  busi- 
ness in  the  general  foreign  field — that  is,  business  distinct  from 
that  arising  in  the  United  States — has  yielded  the  greater  part  of 
the  increase  to  which  I  have  referred.     But  our  home  business 
has  also  contributed  its  share.     Our  home  connections  to-day 
constitute   our  principal   asset,    and   the   board   hopes   this   will 
always  be  so.     Some  good-natured  critics  assume  that  our  home 
business  for  the  year  would  shrink  as  a  consequence  of  our  re- 
verses in  April  last.     Happily,  the  result  has  falsified  their  pro- 
phecies,  for  our  direct  revenue  in   this  country  has  shown   an 
increase.     (Hear,  hear.)     Not  so  large,  I  admit,   as  the  board 
desired.      After   explaining   some   of   the   items   in   the   account, 
the  Chairman  went  on  to  say  : — The  expenses  of  management, 
you  will  observe,   amount  to  ^^30,600,   or   18.8  per  cent,   of  the 
premium  income,   as  against  ^^29,400,  or   19.8  per  cent,   of  the 
previous   year.      Economy   of   management   has    always   been   a 
subject  of  close  attention,  and  I  have  frequently  referred  to  it 
on  these  occasions.     It  is  not  a  simple  or  an  easy  task  to  alter 
or  even  modify  the  working  arrangements  of  a  company  seeking 
insurances  from  all  parts  of  the  world,  under  conditions  which 
year  by  year  become  more  keenly  competitive,   more   complex, 
and  in  point  of  expenditure  more  and  more  burdensome.    Still, 
economies    have   been   effected,    as   the    figures    show,    and,    all 
things  considered,   the  result  may  be  regarded  as   satisfactory. 
Whether   this   reduction   will   be   permanent   or   not    is    a   ques- 
tion.    Probably  it  will  not  if  the  business  is  to  expand  on  safe 
lines.        But    there   has   been    a    saving   for   the   year,    and   the 
directors  are  pleased  to  report  it.     I   need  not  trouble  )'ou  by 
calling  attention  to  some  small  items,  but  you  will  obsers'e  that 
the  revenue  account,   after  charging  against  it  losses,   commis- 
sion, expenses  of  management,  and  the  small  item  of  bad  debt, 
ends  v.'hh  a  balance  of  ^{^28,600  in  our  favour.     Always  bear  in 
mind   this   is   outside   San   Francisco.      To   this   must   be   added 
£S'7°°'  being  the  balance  from  1905  after  paying  dividend  and 
directors'    fees.     Therefore,    after    deducting    a    comparatively 
small  sum  for  depreciation  of  furniture,  our  revenue  account  for 
1906  closes  with  a  sum  of  ;i^34,ooo  as  the  net  ivsult  of  the  year. 
The  directors  have  seen  their  way  to  transfer  to  reserve  out  of 
the  profits   of   1906  j<^2o,ooo,   and   when   that   is   done  they  will 
still  be  at   liberty  to   recommend   a   dividend.        Had   they   not 
seen   their  way  to  do  this  with   comfort   as  rijgards   the   future 
they  would  not  have  hesitated  to  say  so  ;  and,  after  the  praise- 
worthy manner  in  which  the  shareholders  acted  in   November, 
the  directors  feel  they  would  have  had  the  sympathy  as  well  as 
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the  approval  of  all  concerned  even  if  they  had  not  recommended 
payment  of  any  dividend,  liut  in  the  circuinotances,  you  will 
observe,  they  do  recommend  the  declaration  of  a  dividend  of 
2i  per  cent,  upon  the  paid-up  capital,  an  reduced.  (Applau.se.) 
In  our  report  we  call  your  attention  to  the  fact  that  ,to  keep 
abreast  of  the  times,  and  to  meet  the  new  state  of  things  that  has 
arisen  consequent  upon  recent  legislation,  w«  intend  to  extend 
our  business  so  as  to  include  insurances  against  the  risk  of 
employers  in  respect  of  domestic  servants,  clerks,  shop  and 
warehouse  assistants,  gardeners,  grooms,  coachmen,  and  some 
other  occupations  which  have  recently  come  under  the  law  of 
compensation  to  the  injured  employed.  (Hear,  hear.)  This 
subject  has  been  carefully  considered  by  our  man<iger,  and  he 
has  without  hesitation  advised  us  that  this  is  a  field  we  must 
not  neglect.  In  itself,  he  expects  it  will  open  out  a  prospect 
of  profit.  I  now  beg  formally  to  move  that  the  report  and  ac- 
counts be  adopted,  and  for  the  year  1906  a  dividend  of  2J  per 
cent,  be  paid  to  the  shareholders  on  the  amount  paid  up  on  the 
-shares  as  reduced  registered  in  their  names  respectively. 

Mr.  Carver  seconded  the  motion,  which  was  duly  carried. 

The  retiring  directors  and  auditors  were  then  re-elected,  and 
the  proceedings  closed  with  a  vote  of  thanks  to  the  chairman 
and  directors. 


OOREGUM   GOLD   MINING    CO.   OF  INDIA. 

The  ordinary  general  meeting  of  the  Ooregum  Gold  Mining 
Company  of  India,  Limited,  was  held  on  Tuesday,  at  the  Can- 
non Street  Hotel,  E.C.,  Mr.  Malcolm  Low,  D.L.,  J.l'.  (Chair- 
man of  the  company),  presiding. 

The  Secretary  (Mr.  F.  H.  Williams)  read  the  notice  convening 
the  meeting,  and  the  auditors'  report. 

The  Chairman,  after  some  preliminary  observations,  said  : — 
The  improvement  in  the  average  quality  of  our  ore  milled  last 
year  is  satisfactory  as  far  as  it  goes.     There  are  some  of  us, 
no  doubt,  who  were  hoping  for  a  further  improvement ;  still,  it 
is  an  improvement.     The  improvement  amounts  to  rather  more 
than    i    dwt. — 7-i2ths   of   a    dwt.,    to    be    exact — per   ton,    and 
that  makes  a  difference  to  us  of  some  good  few  thousands  of 
pounds.     The  number  of  tons  that  we  have  milled  was  122,537, 
which  yielded  57.877  ozs.  of  gold,  at  the  rate  per  ton  of  g  dwts. 
II  grs.,  against  the  figures  last  year  of  121,779  tons  and  53,980 
ozs.,  showing  a  quality  of  8  dwts.  21  grs.  per  ton.     As  regards 
the  tailings,  we  did  not  do  quite  so  well  as  in   1905,  when  the 
total   number   of   ozs.    we   got   was   over   12,000,    and   this   year 
they  were  only  11,000  ozs.     The  progress  of  development  leaves 
nothing   to   be   desired.      Taking   the   sinking,    the   driving,   and 
rising   altogether  we  reach  a  grand   total   of   15,461    ft. — a  total 
which  forms  a  record.     We  have  never  done  so  large  an  amount 
of  work.      Of  this  total  over  1,000  ft.  are  due  to  our  three  great 
shafts — Taylor's,  Vertical  and  Oakley's — and,  furthermore,  not- 
withstanding  our  increased   extraction,   we   are   in   the   satisfac- 
tory  position    of   having   increased    reserves.      At    the    clo.se    of 
December  the  reserves  stood  at  135,356  tons,  being  4,130  tons 
more  than  they  stood  at  at  the  end  of  1905.     Now  it  is  always 
interesting — to  me  it   is  very   intere.sting — to   watch   closely   the 
cost  per  ton.     Our  grand  total  of  revenue  expenditure  in   Eng- 
land and  India  amounts  -to  ^174,549.     Of  this  I  calculate— but 
perhaps  the  calculation  is  a  little  under  the  mark,   though  not 
very  much — more  than  ^'9,000,   perhaps  ^^9,100,   were   spent   in 
treating  the  tailings.     The  remainder,  say  ^165,440,  distributed 
over  the  whole  total  of  122,537  tons  of  ore  milled,  brings  out  the 
cost  per  ton  at  exactly  £1  7s.     That  is  not  quite  so  good  as  it 
was  last   year,   when   the  cost   was  £1    5s.   8d.        On   the   other 
hand,  our  actual  profit  per  ton  stands  better  than  it  did  in  the 
j'ear  before.     It  amounted  to  8s.  jjd.   against  7s.   7jd.   in   1905, 
or    nearly    is.    per   ton    better,    arising   chiefly    from    the    better 
quality  of  ore  treated.      I   may   mention   that   each   ton   of   our 
tailings  cost  us   is.   yid.   and  the  profit  upon  each  ton  of  tail- 
ings was  5s.   7jd.     Finally,   if  we  care  to  distribute  the  whole 
revenue  expenditure  over  the   235,759  tons  of  ore  and   tailings, 
taken  together,  the  co.st  per  ton  comes  down  to  the  low  figure 
of  IDS.  5?d.     Turning  to  our  finances,  the  position  is  m«de  so 
clear  by  means  of  the  figures  in  our  detailed  accounts  that  you 
will  not  wish  me  to  do  more  than  deal  with  certain  interesting 
classes  of  figures,  though,  of  course,  I  shall  be  glad  to  answer 
to  the  best  of  my  ability  any  question  that  any  gentleman  may 
be  pleased  to  ask  me  as  to  any  of  the  numerous  items.     In  the 
first  place,  you  will  see  from  the  balance-sheet  that  we  have  now 
devoted  our  ;;;'5o,ooo  premium   received  on   shares   issued   some 
years   ago  to   reducing  the   balances   at  debit   on   the  following 
three  accounts  :— Leasehold  mining  rights,   Oakley's  shaft,   and 
the  new  Vertical  shaft.     Then  the  following  outlays  of  the  year 
have  been  charged  to  capital  account,  namelv,  ;{;22,3i8  iqs'Sd 
on  buildings,  machinery,  and  plant;  ^16,158 'Ss.  8d.  on  the  new 
Vertical  shaft,  and  /125   153.   lod.  on  furniture  and  live  stock, 
making  altogether  ^38,t)o^   3s.   3d.     We   propose  to  you   to-day 
tn   sanction   the   payment   of   a   third   or   final   dividend   for   the 
year  of  qd.   per  share  on   both   classes   of  shares,   which   will 
absorb   ^^25,612   12s.      On   vour   sanctioning   this   final   dividend 
we  shall  have  paid  in  dividends  f.^r  the  vear  a  sum  of  ^54,687 
OS.  lod.,  being  at  the  rate  of  is.  id.  per  "share  or  wj  per  cent, 
on  each  los.  ordinary  share,  a:id  2s.  3d.  per  share  or  22!  per 
cent,   on  each   los.   preference  share.     As  regards  the  question 
of  increasing  our  capital,  we,  the  directors,   I  can  assure  vou 
are  quite  as  alive  to  the  fact  that  this  is  a  disagreeable  thing 
to  have  to  do  as  any  of  our  critics  in  the  Press.     The  question 
for  you.  however,  is  to  judge  whether  in  our  own  particular  ca.se 
and  under  our  own  present  conditions  and  prospects  the  step  is 
not   appropriate,   and,   whether,   being  appropriate,   it   does   not 
happily  obviate  the  necessitv  of  still  more  disagreeable  steps 


As  to  its  propriety,  that,  of  course,  is  a  question  largely  of  de- 
gree— of  the  amount  wanted  in  comparisoo  with  the  prospect*, 
as  we  may  regard  them.  To  us  it  does  not  appear  liJiely  to 
overload  our  company  to  any  very  serious  extent.  The  service 
of  interest  upon  ;^68,ooo,  taking  it  at  the  rate  of  laj  per  cent., 
which  was  the  sum  we  paid  in  1905  to  the  ordinary  share- 
holders, amounts  to  ;^8,soo.  The  mine  looks  now  as  if  it  could 
bear  that  burden,  if  funds  are  provided  to  help  along  the  capital 
expenditure  as  it  goes  on  for  the  next  few  years.  Keally  there 
is  only  one  alternative.  The  only  other  efficacious  step  that 
could  be  taken  would  be  for  you  to  forbid  us  to  pay  the  third 
dividend,  and  also  to  take  away  from  our  presently  accruing 
profits  for  the  purpose  of  laying  the  whole  on  to  capital  expen- 
diture. Vou  will  ob.serve  that  that  course  would  infallibly  re- 
quire that  only  the  preference  dividend  of  10  per  cent,  should 
be  paid  during  the  current  year,  together  with  a  very  small 
dividend  upon  the  ordinary  shares.  Well,  a  step  so  drastic  as 
this  we  do  not  think  the  circumstances  at  all  demand.  The 
Chairman  concluded  by  moving  the  adoption  of  the  report  and 
accounts,  after  the  secretary  had  read  a  cablegram  just  received 
from  the  mine. 

Mr.  Edgar  Taylor  then  addressed  the  meeting,  detailing  the 
various  developments  in  the  mine,  and  spoke  somewhat  hope- 
fully of  the  prospects.  The  managers  strongly  supported  the 
recommendation  of  the  managers  to  increase  the  capital. 

The  motion  was  afterwards  put  and  carried,  with  one  dis- 
sentient. 

The  dividend  was  then  approved  of,  and  the  retiring  directors 
and  auditors  were  reappointed. 


An  extraordinary  general  meeting  was  then  held,  at  which  a 
resolution  was  carried  approving  of  an  increase  of  the  capital 
to  ^410,000  by  the  creation  of  137,000  additional  ordinary  shares 
of  10s.  each. 


VAL  DE  TRAVERS  ASPHALTE  PAVING. 

The  thirty-sevenlh  ordinary  general  meeting  of  the  Val  de 
Travers  Asphalte  Paving  Company,  Limited,  was  held,  on 
Wednesday,  at  River  Plate  House,  Finsbury  Circus,  E.C.,  Mr. 
H.   C.  Scott  (the  chadrman)  presiding. 

The  secretary  (Mt.  T.  D.  Cooper)  having  read  the  notice 
convening  the   meeting  and  the  auditors'   report, 

ITie  Chairman  said  :   C.entleimen,  I  have  the  pleasure  of  pre- 
Seniting  our  report  to  you.     It  is  very  similar  in  most  respects 
to  the  two  which  have  preceded  it — that  is,  for  the  years  1904 
and  1905.    The  profits  shown  in  this  report  are  almost  the  same 
as  those  of  tho9e  two  years.      The  profits  of  the  year  under 
review  are   ;^'22, 597  9s.    6d.,   and,   with  the  sum  brought  for- 
ward, £s,i<)~  15s.  id.,  amount  to  ^27,795  4s.  7d.     This  amount 
is  subject  to  the  following  deductions  or  appropriations  before 
arriving  at  the  amount  divisible  in  the  form  of  dividends:  — 
'Depreciation   and   cost  of   maintaining  plant    and  machinery, 
;<,'3,i85  ;  wrioten  off  cost  of  buildings,  21^4 ;  written  off  cost  of 
mining  property,  j^i.ooo;  adding  to  reserve  fund,  ^1,000;  add- 
ing  to   maintenance    reserve    fund,    ;^i,ooo;    expenditure    in 
Venezuela  for  the  year  1906,  £2,y^<j ;  and  written  off  plant  and 
m'achinery  in  New  York,  ;£'3,io3.     We  have  written  off  in  the 
tisual  way  a  certain  amourit  to  the  reserve  fund  and  the  main- 
•tenance  fund,  and  also  ;£i,ooo  off  the  mining  properties.     The 
lexpenditure  in  Venezuela  is  less  iSian  it  was  in  the  preceding 
year,  but  still  it  is  a  large  sum — namely,  ;£2,759.    I  am  happy 
to  say  that  we  have  now  got  info  working  order  there,  and  we 
lare  receiving  regular  shipments,  and  we  hope  to  receive  regular 
'monthly  shiipments  in  future.    The  result  is  that  this  property, 
Avhich  hitherto  has  been  a  great  source,  I  might  say,  of  loss  to 
•us,  is  now  nearing  th*  time  when  this  will  become  very  much 
■reduced,  if  it  does  not  altogether  disappear,  and  then  we  shall 
enter  upon   a  period  oif   profit-making  in  Venezuela.      (Hear, 
hear.)     The  amount  written  off   plant  and  machinery  in  New 
■York  is  also  a  large  item,  but  we  thought  it  wise  to  write  this 
entirely  off,  because  we  have  ndt  been  fortunate  enough  to  get 
irid  of  tHat  property,  although  we  had  hoped  that  we  Miould  be 
■able  to  sell  it  before  meeting  you  to-day.    The  plant  was  some- 
iwhat  antiquated.    We  have  been  able  to  get  rid  of  some  of  it 
lat  a  small  price,  and,  finding  that  the  rest  of  it  stood  in  our 
ibooks  at  a  value  of  £^,10^,  we  thought  that  we  ought  to  wrfte 
that   amount  off  entirely.     We  had  a  report  from  a  very  ex- 
perienced valuer  in  New  York  .upon  this  property,  and  be  gave 
'it  a  considerably  higher  value  than  thjtt  at  which  it  stands  in 
the  books  of  the  company.     It  is  a  mere  question  of  time,  and 
rwe  must  have  a  little  more  patience.    WiUi  regard  to  the  work 
■Of  the  company  during  the  year,  we  have  ndt  done  the  same 
(Volume  of  work  that  we  did  in  the  previous  year,  but  yet  we 
(have  managed  to  keep  the  .profit  up,  so  that  you  will  see  that 
/we  have  done  fairly  well.     We  have  had  to  contend  with  much 
competition,   but   then    everybody    has    competition    to    meet 
nowadays,  and  we  must  put  up  with  it.     We  have  had  MMoe- 
tinies  to  take  lower  prices  than  we  have  been  <aiccu4on>ed  to, 
/but  we  have  made  our  profit  and  are  «ble  to  pay  our  dividend. 
When  all  adi-erse  circumstances  are  taken  into  consideration,  I 
consider  that  the  report  which  I  am  going  to  ask  yon  to  receive 
and  adopt  is  an  extremely  favourable  one.     (Hear,  hear.)     We 
are  going  to  give  you  the  same  dividend  as  we  did  last  year, 
and  we  finish  the  year  with  £\,nao  more  than  we  brought  into 
the  acounts  at  the  beginning  of  the  year.     From  the  available 
amount    we  have  to  deduct  the  interest  on  the  debenture  stock. 
amounting  to  jf6,qoo.     We  paid  an  interim  dividend  of  6d.  per 
share  in  October  last,  and  we  propose  now  to  pay  a  further  divi- 
dend  of  is.  per  share,    free   of   income-tax,    making   altogether 
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IS.  6d.  per  share,  or  yj^  per  cent,  for  the  year.  The 
balance  carried  forward  is  £6,1^$,  and  the  dividend  will  be  pay- 
able on  April  17.  I  do  not  think  that  1  have  anything  more  to  say. 
I  beg  to  move  that  the  report  and  accounts  be  received  and 
adopted,  and  that  <a.  final  dividend  ai  is.  per  share,  making 
IS.  6d.  per  share  for  the  year,  free  of  income-tax,  be  declared. 

Mr.  C.  H.  McKuen  seconded  the  n>c>tion,  and  it  was  carried 
unanimously. 

R.    WHITE    AND    SONS. 

The  14th  annual  ordinary  general  meeting  of  K.  White  and 
:Sons,  Limited,  was  held  on  Thursday,  at  the  Caruion  Street 
Hotel,  E.G.,  Mr.  K.  J.  White  (chairman  ,and  managing  director) 
presiding. 

The  Secretary  (Mr.  John  J.  Ball)  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The   Chairman  :    In.  moving  the  adoption   of  the   report   and 
balance-sheet    for    the    year    ended    November   30,    1906,   I   am 
pleased   to  .say  it  shows  an  advance  on  last  year.     To  many  of 
our  shareholders  the  extra  profit  may  not  appear  very  consider- 
able, as  the  summer  of  1906  was  an  exceedingly  fine  one,  giving 
the  impression  that  the  returns  for  the  year  would  trend  towards 
the  old   standard  of  profits.     While  agreeing  that   the   summer 
was  fine,  I  must  point  out  that  it  was  very  late  before  the  hot 
weather  £ame  upon,  us.     To  the  end  of  July  the  temperature  was 
low,  and  up  to  that  time  we  were  behind  in  our  sales.     We  then 
had  good  weather  in  August  and  record  heat  in  September.    The 
three  or  four  days  round  Easter  were  also  exceedingly  good,  but 
a  few  weeks  do  not  make  a  summer,   and  for  the  greater   part 
of  the  year  our  trade  was  only  a   steady  one.     While  the   hot 
weather  lasted  we  took  every  possible  advantage,  and  the  follow- 
ing figures  will  show  what  can  be  done  if  we  have  weather  above 
the  normal  heat.     The  sales  for  August  showed  an  increase  over 
.1905  of  jfi8,o2o,   and  for  September  £20,2^6 — a  total  increase 
for  the  two  months  of  ;^38,296.     The  price  of  sugar  was  also  in 
our  favour,  although  we  are  still  paying  the  amount  of  the  tax 
on  the  prices  ot  1900.     Last  year  the  sugar  tax  cost  us  ;^23,ooo. 
Perhaps  it  may  be  said:    "This  is  only  a  matter  of  ^^23,000  ; 
where  have  the  rest   of  your  profits  gone?     Vou  used  to   make 
^50,000  to  ,;£8o,ooo  a  year."     My  reply  is  that  there  are  causes 
outside  our  control  which  largely  account  for  this  diminution  in 
profits.     There  has  .been   a   general   shrinkage  in  the   spending 
powers  of  the  working  and  middle  classes  for  the  past  four  or 
five  years  in  consequence  of  non-employment.     I  am   happy  to 
say,   however,   that   the  March   number  of  the  Board  of  Trade 
Labour  Gazette  reports  an  improvement  all  round,  the  percentage 
of  unemployed!  in   February   being   3^4   per  cent.,   as  compared 
with  4,'/^   per  cent,  in   1906  and  6;/3    per  cent,  in   1905.      During 
the  bad  times  I  believe  the  people  have  largely  done  without 
our  lighter  drinks,  looking  upon  them  as  a  luxury.     The  banana 
trade  has  also   largely  increased,  and  is  a  very  big  item  in  our 
imports.     This  is  a  competitor  in  our  cheap  shop  trade.      There 
are  other   things  which  tell   against   us — cheap   tramway  rides, 
tea-shops  and  new  methods  of  competition,  and  particularly  the 
trade   of  a  direct  supply  or  house-to-house  delivery,  which  has 
sprung  into  existence  during  the  last  four  or  five  years,  and  has 
caused  us  to  lessen  the  number  of  our  travellers  in  several   dis- 
tricts.    I  do  not  wish  to  enlarge  on  this  theme,  nor  do  I   wish 
you  to  be  unduly  discouraged,  :for,  on  comparison  with  other 
well-known  mineral  water  companies,  we  have  done  fairly  well. 
One  large  company  has  reduced  its  net  profits  last  year  consider- 
ably, another  has  remained  stationary,  whilst  a  third  has  made 
an  increase   of  ;f40o  only,  and  a  fourth  has  had   a  similar  ex- 
perience to  our  own.     I  maintain  that,  with  good  summers  and 
with  our  ability  to  take  advantage  of  the  hot  weather  when  it 
comes,  we  may  look  .forward  with  confidence  to  the  future.     The 
Chairman  proceeded  to   speak  of  the  sugar  tax,   and  asked  the 
shareholders  to  help  them  to  obtain  its  abolition.     The  heavy 
charge  had  robbed  the  preference  shareholders  of  dividends  for 
two      years      and      the      ordinary      of      dividends      for      five 
years.      If  the  tax  were  remitted    the    dftectors     might  be  able 
to  commence  paying  either  a  part  or  the  whole  of  the  preference 
dividend.       The    trading    profit    had    risen    from    ;^ioo,S28  to 
;^ii3,i75,  and  the  nett  profit  was  ^9,853  against  £1,0^%  in  1905, 
an  improvement  of  ;^8,798.     The  balance-sheet  was  also  finan- 
cially sounder.     The  assets  were  very  sound  and  in  first-class 
order,  taken  at  lowest  values  after  fullest  depreciations,  and  the 
stocks  at  cost  or  under.     The  vinegar  business  continued  to  in- 
crease  satisfactorily.     The   directors   were   content   to    progress 
slowly  rather  than  force  a  trade  by    selling  an  inferior   article 
at  cutting  prices.      The  vinegar  sold  under  the  name  of  "  White, 
Cottell  and  Company  "  had  a  reputation  for  quality  of  the  first 
rank.     In    accordance    with    the    undertaking    given    last    year, 
several  of  the  non-paying  depots  and  one  of  the  country  factories 
had  been  clcsed,  and  the  pruning  knife  had  been  applied  closely 
to  every   spending  department.     In  the    current  j'ear  they  were 
still   prepared  to  follow  the   plan   of   centralisation  where  they 
found   it   necessary,    and  they  had   several   places   under    close 
observation.     The  Chairman  concluded  by  formally  moving  the 
adoption  c*f  the  report  and  accounts. 

Mr.  H.  Brent  Grotrian,  in  seconding  the  motion,  said  there 
were  many  features  in  connection  with  the  balance-sheet  which 
should  commend  it  to  the  shareholders,  and  if  the  Chancellor 
of  the  Exchequer  and  the  weather  were  favourable  to  the  com- 
pany this  year  it  was  in  a  sound  position  not  only  to  go  for- 
ward, ,but  to  do  so  rapidly. 

The  resolution  was  put  to  the  meeting  after  a  little  discussion 
and  carried  unanimously. 


UNION    CONSOLIDATED  COPPER    MINES. 

A  meeting  uf  the  Union,  Consolidated  Copper  Mine-   was  held 
on  Thursday  afternoon,  at  Salisbury  House,  to  hear  from  Mr. 
Miller,  the  managing  director,  the  result   of  his  recent  visit  to 
the  mines.     iMr.  E.  Lowenstein,  member  of  the  London  advisory 
board,   who   presided,    said   that   doubtless   some   of  the    share- 
holders might  have  been  disturbed  in  consequence  of  the  attacks 
made  by  a  certain  section   of  the  I'ress  on  the  company's  pro- 
perties.    He  and  his  friends  being  largely  interested,  they  spared 
no  trouble  or  expense  in  satisfying  themselves  as  to  the   value 
of   their    mines.     They    accordingly    requisitioned    Mr.    Charles 
Hill,  of  Melbourne,  who  is  a  well-known  authority  in  Australian 
mining,  to  examine  the  property,  and  this  report  was  circulated 
to   the   shareholders.     Other   well-known   experts   employed  /or 
the    purpose  were   Messrs.   F.   Jolly,   of  Melbourne,   and  W.   j. 
Wright,  of  Hallarat,  all  of  whom  confirmed  the  high  estimate.^ 
which  had  been  formed  of  the  Union  Consolidated  properties. 
Referring  to  the  criticism  which   had  appeared  in  the  Press,  he 
stated  that  a  well-known  member  of  the  London  Stock  F^xchange 
asked  permision  to  allow  his  representative  to  inspect  the  mines. 
This  was  granted,  with  the  proviso  that  the  gemtleman  in  ques- 
tion  should  apply  for  the  usual  permit  at  the  Adelaide  office. 
That  gentleman  ignored  the  instructions  given  to  him,  and  pro- 
ceeded forthwith  to  the  mines.      Having  no  credentials,  he  was 
not  allowed  to  inspect  or  examine  it.     'Ihis  did  not  prevent  him 
nevertheless   making   an   unfavourable  report  on  the   property. 
This  report  became  the  basis  of  the  unjustifiable  attacks  to  which 
he  had   referred.     There  was  not  the  least  doubt  that  the  com- 
pany had  enormous  bodies  of  payable  ore  on  their  property,  and 
ttiere  was  now  exposed  sufficient  to  keep  the  smelters  which  are 
being    erected    fully    occupied   for   many   years   to    come.       lie 
thought,    therefore,    that   the    shareholders    need   not   have   any 
fear  as  to  the  future.      Mr.  Miller,  the  managing  director,  pointed 
out  how  childish  was  the  criticism  of  these  irresponsible  people 
when  taken  side  by  side  with  the  reports  of  men  occupying  the 
highest  position  in  the  mining  and  engineering  world,    such  as 
Messrs.   Hill,  Jolly  and  Wright.     Another  important  point  was 
the  fact  that  the  Tasmanian  Copper    Company  had  entered  into 
a  contract  to  erect  smelters  at  the  mine  without  any  expense  to 
this  company  for  the  purpose  of  treating  the  output  of  ore.     In 
their  No.  5  lode  they  had  upwards  of  3,000,000  tons  of  ore  in 
sight,  and  the  latest  cable  in  reference  to  this  lode  said  that  the 
tunnel  was  2J4  ft.  wide , and  the  ore  gave  an  average  of  22  per 
cent,  copper.     At  lode  No.  4  the  ore  in  sight  was  130,000  tons, 
the  average  assay  being  30  per  cent.     In  this  lode  the  ore  body 
was  250  ft.  long  and  40  ft.  wide,  whilst  the  workings  are  250  ft. 
from  the  top.     The  contract  for  the  erection  of  the  smelter  at  an 
expenditure   of    about   ;^2o,ooo   was   entered  into   after   a   most 
careful  examination  of  the  company's  property,  and  an  analysis 
of  their  ores  by   Mr.   Henrie,  the   manager,   who  was  probably 
one  of  the  highest  authorities  in  the  country  on  copper  metal- 
lurgy.    The  contract  stipulates  that  the  smelters  shall  treat  not 
less  than   1,000  tons  per  week.     Speaking  of  the  criticisms  re- 
ferred to  by  the  chairman,  he  said  their  manager,  Mr.  Sergeant 
wrote  him  stating  that  the  amusing  part  of  the  articles  was  that 
they  referred  to  mines  miles  away,   and  spoke  of   them   as  be- 
longing to   the   Union.  Consolidated.       Such    criticisms,    whilst 
irritating,   were,  of  course,   futile,   and  their   object  was  patent 
to  everybody   who   knew   anything   about   the   workings   of  the 
Stock  Fixchange.      He  said  that  he  had  25,000  shares  himself  in 
the  company,   for  which   he  had   refused   an   offer  of   30s.   per 
share  fronx  a  leading  financial  house,  and  that  iis  reply  was  he 
would  not  sell  under  £%.     That  opinion  he  held  more  strongly 
to-day   than   ever. 

A  Vote  of  thanks  was  accorded  to  the  chairman  and  Mr.  Miller 
for  their  very  complete  and  lucid  statement  of  the  position  of 
the   company  ^nd  the  value  of  its  properties. 


KALGOORLIE     ELECTRIC     TRAMWAYS, 
LIMITED. 

The  third  ordinary  general  meeting  of  the  shareholders  of  the 
Kalgoorlie  Electric  Tramways,  Limited,  was  held  on  Thursday 
at  the  Chamber  of  Commerce,  Oxford  Court,  E.G.,  Mr.  Allen  H. 
1'.  Stoneham  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  Frank  A.  Holyfield)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditor. 

The  Chairman  said  :  Gentlemen, — You  will  see  by  reference 
to  the  accounts  that  the  net  profits  for  the  year  amounted!  to 
^^'17,546  against  ^^15,942  for  the  previous  year.  That  is  not 
quite  so  large  an  increase  as  we  expected — we  hoped  to  have  an 
increase  of  ;^'4,ooo — but  it  is  a  substantial  increase,  'fhere  has 
been  a  slight  decrease  in  the  takings  of  the  tramways,  chiefly 
owing  to  the  6d.  fares  which  were  charged  upon  race  days. 
During  the  year  the  cars  travelled!  673,544  miles,  and  carried 
3,220,728  passengers.  There  is  no  doubt  that  the  great  extrava- 
gance which  at  one  time  existed  in  Kalgoorlie  has  disappeared, 
and  the  town  has  now  settled  down  into  a  steady  commercial 
centre.  The  people  are  saving  their  money  and  putting  it  into 
buildings,  and  the  towns  of  Kalgoorlie  and  Boulder  are  extend- 
ing and  becoming,  as  we  alwaj's  felt  certain  they  would,  per- 
fectly stable  towns.  The  people  themselves  are  evidently  of 
that  opinion,  for  both  Kalgoorlie  and  Boulder  are  erecting  their 
own  town  halls  and  also  public  abattoirs.  It  is  quite  evident 
that  the  people  have  great  confidence  in  the  future  welfare  of 
the  towns.  We  have  had  one  great  disappointment  in  the  year, 
for  which  no  one  here  is  responsible.  I  refer  to  the  fact  that 
the  Transcontinental  Railway  has  not  yet  been  commenced.  I 
believe  that  Kalgoorlie  will  always  be  a  stable  town,  owing  to 
its  mining  developments.    The  mines  cannot  fail  to  last  Ibr  verj- 
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many  years,  like  the  mines  at  Hallarat  and  Hendigo.  The 
deeper  the  developments  the  more  permanent  the  mines  appear 
to  be,  but  in  order  to  make  Kalgoorlie  a  big  distributing  centre 
there  must  be  more  districts  for  it  to  distribute  to.  1  have 
always  held  the  opinion,  and  I  still  hold  to  it,  that  I'erth  will 
be  the  San  Francisco  and  Kalgoorlie  the  Chicago  of  Australia. 
Of  course,  in  order  to  bring  that  about  the  Transcontinental 
Kailway  will  have  to  be  built,  and  there  is  no  doubt  that  this 
will  be  done.  Imfortunately,  when  the  Hill  was  brought  before 
the  Federal  I'arliament  last  year  the  voting  was  exactly  equal, 
and  the  Hill  wa^*,  therefore,  lost.  One  member  was  absent,  and 
that  member,  unfortunately,  was  the  member  for  Kalgoorlie,  so 
that  the  Hill  was  lost  through  his  absence.  However,  it  will 
be  brought  forward  again  this  year,  and  there  is  not  the  slightest 

I  doubt  that  it  will  be  passed.  'I'hoso  of  us  who  have  studied 
Australian  politics  know  that  one  of  the  essential  conditions 
made  by  Sir  John  Forrest  on  West  Australia  joining  the  Federa- 
tion was  that  that  railway  should  be  made.  (Hear,  hear.)  Of 
course,  it  will  not  be  made  for  the  benefit  of  Kalgoorlie,  of  I'erth, 
or  of  any  particular  town  or  industry,  but  it  must  be  made  for 
tha  purpose  of  the  defence  of  Australia.  It  has  been  reported 
upon  on  several  occasions  by  special  military  experts,  who  have 
been  sent  out  to  Australia  to  acivise  on  defence.  It  was  reported 
upon  by  .Sir  Hevan  Kdwards,  commanding  the  Royal  Engineers, 
that  the  first  es.sential  of  defence  was  the  construction  of  that 
railway.  It  has  »ince  been  reported  upon  to  the  same  effect  by 
other  military  experts,  and  there  is  no  doubt  that  it  will  be  made. 
In  conclusion,  the  directors  moved/  the  adoption  of  the  report 
and  accounts. 

Mr.  Oliver  Wethered  seconded  the  motion,  which  was  carried 
unanimously. 

I  The  retiring  director  and  auditor  were  re-elected,  and  the 
meeting  closed  with  votes  of  thanks  to  the  chairman  and  direc- 
tors. 


I 


in 
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JOHN     BARKER     AND     CO. 

The  14th  ordinary  general  meeting  of  John  Barker  and  Co., 
Limited,  was  held  on  Wednesday  at  the  Kensington  Town  Hall, 
W..  Mr.  John  Darker,  M.l'.  (the  chairman  of  the  company),  pra- 
siding. 

The  Secretary  (Mr.  Henry  W.  Over,  F.C.I.S.)  read  the  notice 
calling  the  meeting  and  the  auditors'  certificate. 

The  Chairman  said':  (Gentlemen, — Your  board  have  again  the 
great  satisfaction  of  meeting  you  with  a  record  of  continued 
and  increasing  prosperity.  The  growth  of  this  business,  mar- 
vellous though  it  is,  is  simply  the  natural  result  of  our  excep- 
tional facilities  that  we  give  for  London  and  country  shopping.  It 
is  in  like  manner  due  to  the  public  knowledge  that  prices  in 
our  various  departments  are  genuinely  moderate,  in  consequence 
of  keen  and  careful  buying.  It  is  worthy  of  mention  that,  while 
our  returns  have  practically  doubled  since  the  company's  in- 
corporation, many  departments  have  no  more  space  than  they 
had  14  years  ago.  Not  only  is  there  an  increase  in  the  gross 
profits  of  over  ^11,000  in  round  figures,  but,  thanks  to  the 
careful  supervision  of  your  directors,  working  expenses  have 
decreased,  while  the  net  profit  shows  the  satisfactory  increase 
of  ;f  1 2.000  on  the  year's  trading.  (Applause. |  The  premiums 
received  from  the  new  issue  of  shares  enabled  a  net  sum  of  over 
;^'}i,ooo  to  be  added  to  the  general  reserve  fund,  which  has 
reached    the   handsome   total    of    /ii(),ooo.     With    the    sum    of 

11,000  carried  forward  to  next  account,  this  would  about  liqui- 
ale,  the   whole   of   the    goodwill — a   position    which,    you    will 
agree,    is   extremely   satisfactory.     The   very    small    percentage 
written  oft  for  bad  debts  is  all  the  more  gratifying  in  view  of  our 
immense  aggregate  of  customers  and  the  fact  that  we  have  a 
large  and  increasing  clietitilt:  in  all   parts  of  the  world,   who.se 
custom  is   mainly  due  to  the  personal  recommendation  of  other 
customers.     The  increase  under  the  heading  of  trade  creditors 
is  almost  balanced  by  trade  debtors,  and  need  not  be  dwelt  upon, 
both  being  inseparable  from  an  ever-growing  concern  of  such 
nagnitude.       The    stock-in-trade,    which    shows   an   increase  of 
iome  ;^'i3,ooo,  is  the  outcome  partly  of  increased  business  and 
partly  of  our    having   anticipated  our  wants   somewhat   earlier 
than  usual,  owing  to  the  hardness  of  prices  in  the  market.     In 
spite  of  the  fact  that  markets  generally  have  been  much  dearer, 
by  anticipating  our  requirements  and  taking  full  advantage  of 
specially    favourable   contracts — which    necessarily    made     our 
stocks  heavier — we  are  enabled  to  give  the  benefit  of  these  pur- 
chases to  the  public  at  former  prices,    while  placing  the  com- 
pany in  a  very  strong  position  for  the  coming  season.     Year  by 
ear  for  a  decade  or    more  almost  all  clas.ses  of  goods  have 
ecome  cheaper,  until  prices  had  about  touched  bottom.     The 
eneral  rise  in  commodities  has  at  last  come.     It  was  bound  to 
;o  so  sooner  or  later,  as  I  have  always  maintained,  and  the 
irobability  is  that  it  has  come  to  stay.     If,  however,  the  com- 
inercial  prosj^erity  of  the  country  as  a  whole  is  to  expand  in 
anything  like  the  same  projiortion  as  hitherto,  there  must  be  a 
suitable  reduction  both  in  Imperial  and  local  taxation.     I  need 
hardly  add  that  I  say  this  without  reference  to  party  politics  at 
all  ;   but  it  is  common  knowledge  that  the  abnormal  burden  of 
rates  and  taxes,  coupled  with  abnormal  public  expenditure  and  a 
prolonged  tightness  of  money,  have  seriously  crippled  the  com- 
merce  and   industry   of   the   country.     (Applause.!      Thanks   to 
our  maritime   supremacy   and   to   our   unequalled    facilities  for 
transit  and  shipment,  almost  every  kind  of  goods  can  be  bought 
Sere  cheaper  than  in  the  country  of  origin  ;    and  with   advan- 
»ges  such  as  these   shareholders  may  feel  assured  we  shall  to 
;he  best  of  our  power  secure  a  share  of  that  promised  com- 
mercial and  industrial  revival  which  has  been   so  long  delayed. 
In  conclusion,  the  Chairman  formally  moved  the  adoption  of  the 
report  and  accounts, 


Mr.  Francis  Darker  iwconded  the  motion,  which  wa»  carried 
unanimously   after  a  little  dis<\u*>ion. 

The  dividends  were  then  approved  of,  and  after  the  formal 
business  had  been  transacted  the  proceedings  closed. 


Answers  to  Coprespondents. 

•«•  A  Key  to  thoso  Answers  will  bo  posted  early 
each  Mee*   to   Subscribers  of  ONE  GUINEA 
per  annum. 
Deposits  against  future  queries  may  bo  lodged 
with  the  Publisher. 

S.  (;.— The  bonds  art  quite  safe,  and  the  security  should  be 
equal  to  that  you  name.  One  drawback,  however,  is  that  they 
are  not  officially  quoted  on  this  side,  so  that  the  market  would 
be  restricted.  You  have  sent  too  large  a  fee  for  one  question, 
and  we  hold  4s.  to  your  credit. 

W.  U.  K.— We  are  sorry  we  cannot  endorse  the  recommenda- 
tion.  It  is  true  that  the  company  is  one  of  the  most  powerful 
in  the  country,  and  also  that  it  is  more  honestly  managed  than 
some,  but  it  has  recently  been  creating  capital  at  too  great  a 
rate  to  make  the  shares  a  good  investment. 

B.  VV.  J.— When  this  company  gets  rid  of  its  unprofitable 
department  it  ought  to  recover  its  lo.st  ground,  and  a  small  pur. 
chase,  regarded  purely  as  a  speculation,  might  turn  out  fairly 
well.  . 

(;.  II.  H.  r.— Somewhat  speculative,  but  promising  enough 
to  buy  moderately.  We  sent  a  wire  about  your  prospectus  query. 
Was  that  right?     You  gave  no  indication. 

Kdi.sa.— We  cannot  recommend  the  shares  for  a  lock-np. 


R.  White  and  Sons,  Limited. 
The  usual  complaint  about  the  sugar  tax  and  convention,  is 
forthcoming  in  the  annual  report  of  this  mineral  water  business, 
and  althougli  these  examples  of  Tory  incompetence  and  in- 
eptitude  are  not  alone  responsible  for  the  company's  want  of 
success  they  have  undoubtedly  hit  it  hard.  The  tax  paid  on 
the  sugar  consumed  by  the  business  during  the  twelve  months 
ended  November  30  amounted  to  over  £23,000,  and  sance  the 
burden  Wsk  imposed  the  directors  reckon  that  Ithe  company  ha< 
suffered  to  the  tune  of  ^^i 50,000.  The  past  season  was  more 
tavoupable  than  in  1905,  the  summer  being  a  long  and  thirsty 
one,  and  a  trading  profit  is  produced  of  ;£i  13,175.  Another 
^.144  came  in  froim  interest  and  transfer  fees,  making  .£113,319, 
from  which  exf)ensesof  management,  including  salaries,  general 
char,ge.s,  'adverti'sing;,  te.,  Itook  ;f58,488,  and  ;fi9,49«.  *»" 
allowed  for  depreciation  and  maintenance  of  plant,  machinery, 
and  other  property.  Addition  to  leasehold  redemption  account 
was  ;^'8io,  debenture  premium  reserve  was  credited  with  ;f  1,226, 
and  debenture  interest  reaiohed  ^£9,500.  A  further  /i,350  is 
written  off  the  6  per  cent,  debenture  issue  expenses,  and  after 
providing  fees  for  directors  and  trustees  the  balance  of  nett 
profit  is  only  .£9,854.  To  that  i.s  added  the  credit  of  .£1.056 
from  last  ajccount,  making  ^10,909  in  all,  and  this  sum  is 
carried  forward,  no  attempt  being  made.fo  clatch  up  any  acrears 
on  the  preference  shares.  In  any  ca.se,  only  3  per  cent,  could 
<  have  been  paid,  and  .since  the  entire  .share  capital  is  ;£8oo,ooo 
it  is  obvious  that  the  fugar  tax  alone  is  not  to  blame  for  the 
poor  display.  In  a  word  the  company  is  overcapitalised,  and 
in  preisent  circumstances  there  is  no  justification  for  the  big 
item  of  goodwill,  patents,  and  trade  marks,  ,£130,538.  In  fair- 
ness, however,  it  nfay  be  pointed  out  thait  there  is  a  <)pecial 
reserve  fund  of  £'^$,$2$,  besides  the  leasehold  and  debenture 
premium  funds  of  /io,6i6.  Sundry  creditors  and  bills  piayaible 
are  not  heavy  at  an  aggregate  of  ;£37,i28,  but  debtors  are  also 
comparatively  small  at  ^29,520,  and  £66,386  has  been  advanced 
by  the  two  managing  directors.  Freehold  and  lea.sehold  pro- 
perties have  a  book  value  of  ^£340,506,  and  plant  and  machinery, 
traction  engines,  steam  and  canal  barges,  look  big  at  ;£2o8,63i. 
Hoittles,  stoppers,  syphons,  boxes,  crates,  and  casks  are  esti- 
mated to  be  worth  £257,317,  and  horses,  harness,  vans,  carts, 
\c.,  at  £113,857.  Stock-in-trade  is  in  at  /85,278,  and  the  cash 
balance  is  £y),2<)T- 

The  new  wing  of  Messrs.  John  Tlayer  and  Sons'  tobacco  fac- 
tory at  Nottingham,  necessitated  by  the  great  expansion  of  the 
business  of  this  branch  of  the  Imperial  Tobacco  Co.,  Limited, 
is  now  complete  and  in  full  working  order. 

TnK  Nkw  Pate.nts  Bii.i.. — Discu.ssing  .some  suggested  amend- 
ments to  the  measure  in  the  Times,  Mr.  Scott  Uuckers,  .solicitor 
with  the  Hirmingham  Small  .\rms  Company,  says  that  it  will 
be  necessary  to  have  a  periodical  report  showing  the  actual  pub- 
lic u.se  of  each  invention.    Without  this  the  irritating  and  objec- 
tionable system  of  "  working "  patents  that  Mr.   Lloyd-C.eorge 
proposes  to  import  from  the  Continent  will    prove    as    useless 
here  as  it  has  done  abroad.    Advocating  a  time  limit  after  which 
unopposed  patents  shall  become  absolutely  valid,  the  writer  says 
that  no  good  purpose  can  be  .served  by  allowing  patents  to  be 
impeached  at  any  time.     The  development  of  manufactures  de- 
pendent upon  patent  rights  is  hamjiered  by  the  insecurity  which 
exists.     The  practical   protection  of  patents  generally  consists 
in  bringing  such  a  combination  of  wealth  and  legal  skill  to  bear 
upon  all  comers  that  investigation  can  seldom  or  never  seriously 
be  taken  in  hand.     The  present  way  to  protect  patents  is  to  be 
prepared  to  litigate.     He  thinks  that  a  reasonable  time  limit 
would  increase  the  security  of  patents  and  by  decreasing  costly 
litigation  benefit  all  except  the  lawyers,  patent  agents,  and  ex- 
pert witnesses  who  take  part  on  the  different  sides. 
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REPORT    OF   THE    DIRECTORS 

To  be  submitted  to  the  Shareholders  at  the  Third  Ordinary  General  Meeting  of  the  Company 
to  be  held  at  the  Company's  Offices,  Lewis  and  Marks'  Building,  Johannesburg,  on  Tuesday, 
the  7th  day  of  May,  1907,  at  12  noon. 


JOHANNBSBURO, 

18th  March,  1907. 

To  THE  Shareholders. 

Your  Directors  beg  to  submit  their  Second  Annual  Report 
and  the  Audited  Accounts  of  the  Company  for  the  twelve  months 
ending  31st  December,  1906. 

CAPITAL. 

Since  the  closing  of  the  year  under  review  arrangements  have 
been  made  for  the  increase  of  the  capital  of  the  Company,  to 
enable  the  agreement  entered  into  with  the  Transvaal  Pro- 
prietary, Limited,  to  be  carried  into  effect.  The  resolution 
authorising  an  i^-crease  of  250,000  shares  was  passed  at  a  Special 
General  Meeting  held  in  Johannesburg  on  the  29th  January  last, 
but  as,  for  legal  reasons,  it  was  found  impossible  to  obtain  regis- 
tration of  this  increase,  a  further  Special  General  Meeting  has 
been  called  for  7th  May  next,  at  which  resolutions  will  be  sub- 
miiteii  for  the  rescission  of  the  previous  resolutions  and  to 
authorise  the  increase  of  the  capital  by  200,000  shares  only — 
viz.,  to  £1,700,000.  Should  this  resolution  be  passed,  the  total 
issued  capital  of  the  Company,  after  completion  of  the  purchase 
of  the  assets  of  the  Transvaal  Proprietary,  Limited,  referred  to 
hereunder,  will  be  1,538,592  shares,  which  will  leave  a  balance 
of  161,408  shares  in  reserve. 

PROPERTIES. 

The  land  holdings  of  your  Company  at  31st  December  last 
were  practically  as  set  out  in  the  last  Annual  Report,  with  the 
exception  that  certain  farms  in  which  your  Company  had  a  par- 
tial interest  have  been  transferred  to  three  subsidiary  companies, 
the  L.  and  B.  Exploration  Company,  Limited,  the  Zand-Rivier 
Exploration  Company,  Limited,  and  the  Snymans  Drift  Ex- 
ploration Company,  Limited,  which  have  been"  formed  with  the 
object  of  developing  the  properties  acquired. 

The  area  of  freehold  ground  owned  by  your  Company,  includ- 
ing the  properties  being  taken  over  from  the  Transvaal  Pro- 
prietary, Limited,  comprises  a  total  of  1,011,037  acres,  the  fol- 
lowing being  a  summary  : — 

Extent. 
District.  Morgcn.  Sq.  Roods. 


Xo 


.  of  Farms. 

49  Marico     157,042 

2  Pretoria     2.906 

1  Middelburg     2,714 

29  Rustenburg     72,220 

10  Bloemhof       25,992 

4  Wolmaranstad      9,414 

44  Lichtenburg      134,834 

3  Potchefstroom      11,674 

4  Lydenburg    15,069 

5  Waterberg     19,694 

1  Ermelo       2,834 

3  Zoutpansberg      7,468 

3  Boshof  (O.R.C.)      13,589 

2  Vredefort  (O.R.C.)     ...  2,236 


160 


477,692 


247 
139 
272 

93 
484 
311 
346 
283 

10 
515 
528 
388 
485 

52 

553 


In  addition  your  Company  will,  when  the  necessary  registra- 
tions and  transfers  are  completed,  hold  30,000  shares  of  the 
nominal  value  of  £1  each,  being  the  whole  of  the  issued  capital  of 
the  Bechuanaland  Farms,  Limited,  a  company  which  has  been 
formed  to  acquire  the  following  freehold  ground. 
No.  of  Farms.  District.  mA 


34 


VIZ.  : — 
o  1,,  ,  ,  ■        ,^  .  .  Morgen.  Sq.  Rds. 

8     ...     Maf eking  (British  Bechuanaland)     12.634  95 

Vryburg    (British    Bechuanaland)  106,499        318 


119,133        413 


equal  to  252,146  English  acres. 

A  map  showing  the  position  of  the  farms  owned  by  the  Com- 
pany in  the  western  districts  of  the  Transvaal,  "where  the 
greater  portion  of  its  property  is  situated,  is  enclosed  herewith. 


SHARE    INTERESTS. 

During  the  severe  depression  that  existed  in  the  South 
African  market  last  year  your  Directors  took  advantage  of  the 
opportunity  which  occurred  of  making  further  investments, 
whereby  the  average  cost  of  the  shares  previously  held  by  the 
Company  was  considerably  reduced.  They  have  also  during  the 
year  considerably  increased  the  Company's  share  interest  in 
Roberts  Victor  D'iamonds,  Limited,  the  holding  in  that  company 
now  showing  a  very  substantial  appreciation  in  value. 

The  debenture  and  share  investments  held  at  31st  December 
last  stood  in  the  books  at  a  cost  of  £784,433  Os.  Id.,  of  whii  h 
£503,926  18s.  6d.  was  represented  by  shares  which  had  a  quota- 
tion on  the  Stock  Exchange.  The  balance  of  £280,506  Is.  7d.  is 
represented  by  shares  for  which  there  is  at  the  present  time  no 
Stock  Exchange  quotation. 

Your  Directors  have  every  hope  that  during  the  present  year 
more  settled  conditions  will  prevail  in  the  Transvaal  under  the 
new  Responsible  Government,  and  should  these  hopes  be  realised, 
your  Company,  in  view  of  its  large  and  important  holdings  in 
various  South'  African  land  and  mining  companies,  should  benefit 
to  a  very  great  extent  in  the  general  prosperity  which  they  con- 
fidently anticipate  will  result. 

ROBERTS  VICTOR  DIAMONDS,  LIMITED. 

The  results  obtained  by  this  Company  during  the  past  year 
have  in  every  way  justified  the  expectations  formed  by  your 
Directors  as  to  the  great  promise  of  the  mine.  From  the  com- 
mencement of  washing  operations  in  June  last  up  to  the  31st 
December,  a  total  of  29,967  loads  were  washed,  which  produced 
20,406  carats  of  diamonds,  an  average  return  of  68  carats  per 
100  loads,  the  diamonds  being  of  high  quality.  The  returns  for 
the  months  of  January,  February,  and  March,  1907,  have  yielded 
29,511  carats  of  diamonds  from  39,503  loads  washed,  equal  to 
nearly  75  carats  per  100  loads,  so  that  the  yield  from  the  begin- 
ning of  washing  operations  up  to  the  end  of  February,  1907,  has 
been  49,917  carats  from  69,470  loads,  equal  to  70  carats  per  100 
loads  washed. 

An  interim  dividend  of  5s.  per  share  has  just  been  declared  by 
the  Company. 

TRANSVAAL  PROPRIETARY,  LIMITED. 

The  Shareholders  have  been  advised  by  the  circular  of  7th 
December  last  of  the  land  interests,  investments,  and  cash  assets 
which  have  been  acquired  from  the  Transvaal  Proprietary, 
Limited.  The  properties  taken  over  are,  in  the  opinion  of  your 
Board,  of  very  considerable  value,  and  will  greatly  strengthen 
the  powerful  position  already  held  by  your  Company  as  the 
largest  landowner  in  the  Western  Transvaal.  Many  of  the  farms 
acquired  adjoin  those  previously  held  by  your  Company,  and  the 
consolidation  of  these  land  interests  will  considerably  decrease 
the  cost  of  supervision  and  facilitate  any  scheme  which  may  be 
decided  upon  for  the  settlement  of  the  land. 

The  Company  also  acquires  by  this  purchase  certain  stocks 
and  shares  of  high-class  character,  the  value  of  which  was  at 
31st  December  last  approximately  £60,000.  These  stock  and 
share  assets  do  not  appear  in  the  balance-sheet,  as  the  purchase 
was  not  completed  at  the  end  of  the  year. 

MnviNG   DEVELOPMENTS. 

Active  prospecting  operations  have  been  continued  during  the 
year  on  the  Company's  farms  in  the  Pietersburg  District. 
Numerous  reefs  have  been  located  on  the  properties,  and  de- 
velopment work  carried  out  on  the  most  promising  of  these. 
On  the  Farm  Snymans  Drift,  one  of  the  reefs,  which  has  been 
followed  at  surface  for  about  400  ft.  along  the  strike,  has  been 
opened  up  for  some  distance  by  means  of  adit  levels,  the  develop- 
ments having  proved  a  quantity  of  payable  ore.  Plans  are  now 
being  drawn  up  for  the  development  of  this  mine  on  a  larger 
scale,  and  in  the  meantime  prospecting  operations  are  proceeding 
to  prove  the  value  of  other  reefs  on  this  and  the  adjoining  Farrc 
Zand-Rivier. 
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Prospecting  for  diamonds  has  been  undertaken  on  the  Com- 
pany's piopiutics  in  tlic  Uosiiof  district  of  tin;  Oran^u  Kiver 
Colony,  particuliuly  on  tlie  Farm  Klandsfontrirj,  which  adjoins 
the  lloberts  Victor  Mine,  but  no  pipe  has  so  far  been  located. 

Some  discov(!ries  of  diamondiferous  alluvial  have  been  reported 
from  the  Zoutpansborg  IJistrict,  and  these  discoveries  are  receiv- 
ing the  attention  of  the  Board. 

The  Clompany  has  many  farms  in  the  Marico  Pistrict,  in  the 
neighboiulu)o<l  of  the  .Malmani  (ioldfields;  in  the  Hlocmhof  Di.s- 
trict,  in  the  vicMiity  of  the  Abolskop  and  JSotmansrust  .Mines; 
and  in  the  Lichtenburn  District  near  the  Madibi  Goldfields,  from 
which  very  favourable  developments  have  recently  been  re- 
ported. If  the  work  now  being  carried  out  on  these  properuc! 
continues  satisfactory,  your  Hoard  will  consider  the  question  of 
starting  prospecting  operations  ou  some  of  the  Company's  farms 
in  the  neighbourhood. 

FAR.MING    OPERATIONS. 

Tncreased  attention  has  been  given  to  the  agricultural  possibili- 
ties of  the  many  valuable  farms  owned  by  the  Company,  more 
especially  in  th(!  western  district  of  the  Transvaal.  The  Marico 
District  in  particular  is  one  of  the  most  favoured  parts  for  agri- 
cultural purposes,  being  well  watered  and  rich  in  grass  land,  and 
the  soil  being  prolific  in  the  production  of  crops  such  as  wheat, 
oats,  barl(;y,  tobacco,  and  fruit  and  vegetables  of  all  kinds.  The 
opening  of  the  Krugersdorp-Zeerust  Railw.ay,  which  nuiy  be 
expected  very  shortly,  will  greatly  increase  tlie  value  of  land  in 
this  neighbourhood  by  facilitating  transport  of  market  products 
to  the  various  centres",  and  the  Marico  District  will  then  bid  fair 
to  be  one  of  the  great  market-growing  centres  of  the  Transvaal. 
Your  (lonipany  are  the  freehold  owners  of  a  very  large  extent  of 
land  in  this  district — luimely,  330,000  acres — and,  as  it  possesses 
great  mineral  possibilities  as  well  as  good  agricultural  value, 
your  Directors  consider  this  block  of  farms  as  one  of  their  most 


valuable  assets.     Endeavours  are  Jieing  made  to  obt..'        '  ' 
settlers,  and  assistance  is  being  offered  them  in  rein  ' 

honu^steads  and  in  putting  down  wells  for  water,  whu^  .    -. 

will  be  offered  for  the  discovery  of  any  payable  reefs  on  the  pro- 
perties leased  to  them. 

PROFIT  AXD  LOSS  ACCOUNT. 
It  will  be  seen  from  the  Profit  and  Ijo«»  Account  that  after 
writing  off  £19,357  3s.  Id.  for  Administration  and  OHicc  Ex- 
pen.ses  in  South  Africa,  London,  and  Paris,  £4,422  Sx.  9d.  for 
engineering  and  other  expenjies  incurred  during  the  year,  and 
£1,185  lis.  9d.  from  Preliminary  Expenses,  the  balance  of  re- 
ceipts over  expenditure  for  the  year  amounts  to  the  kum  of 
£7,103  13s.  6d.  This,  with  the  balance  of  £2,609  14s.  lOd. 
brought  forward  from  last  year,  making  a  total  of  £9,713  On.  Ad., 
it  is  proposed  to  carry  forward. 

DIRECTORS. 

Three  of  your  Directors — namely,  Messrs.  J.  X.  de  Jongh, 
Samuel  Marks,  and  Julius  Weil — retire  in  accordance  with 
Article  105  of  the  Articles  of  Association,  but  arc  eligible,  and 
offer  themselves  for  re-election. 

AUDITORS. 

The  Auditors,  Messrs.  Deloitte,  Dever,  Griffiths,  .fVnnan  and 
Co  ,  also  retire,  but  are  eligible,  and  offer  themselves  for  re- 
election. ^The  Shareholders  are  asked  to  appoint  Anditorit  and 
tj  fix  thefr  remuneration  for  the  ensuing  year. 

By  order  of  the  Board, 

G.  D.  MASSEV. 

Secretary'. 


NEXT    WEEK'S    MEETINGS. 

Monday,  April  15. 
Atlas  Assurance. — Cannon  Street  Hotel,  noon. 
Charrier  and  Marbut  Carvings. — Winchester  House,  noon. 

P*  General  Steam  Navigation.— Cannon  Street  Hotel,  noon. 

Tuesday,  April  i6. 
Calcutta  Tramways.— I,  Queen  Victoria  Street,  12.30  p.m. 
V.  "Watney  and  Sons. — Winchester  House,  noon. 
ICgyptian  Delta  Land  and  Investment.— Winchester  House,  2  p.m. 
Great  Western  of  Brazil  Railway.— Kiver  Plate  House,  2  p.m. 

I  Mercantile  Bank  of  India.— Winchester  House,  i  p.m. 
I'eter  Jones— ji,  Symons  Street,  S.W.,  nnon. 
Kiode  Janeiro  City  Improvements.— Winchester  House,  noon. 
Wednesday,  April  17. 
Balaghat  Gold  Mining.— Cannon  Street  Hotel,  12.30  p.m. 
Chartered   Bank  of  India,  Australia,  and  China— Cannon  Street 
Hotel,  I  p.m. 
Golden  Horseshoe  Estates. —Winchester  House,  noon. 
Kimberley  Water  Works.— Cannon  Street  Hotel,  noon. 
Standard  Tea  of  Ceylon.- 25,  Fenchurch  Street,  noon. 

Thursday,  April  18. 
Buenos  Ayres  and  Rosario  Railway.— River  Plate  House,  noon 
Bells  Asbestos.— Cannon  Street  Hotel,  2.30  p.m. 
Cunard  Steamship.— Liverpool,  noon. 
East  Fingall  Gold  Mining.— Cannon  Street  Hotel,  noon. 
Municipal  Trust.— Winceester  House,  noon. 
Palmarejo  and  Mexican  Gold  Fields.— Caunon  Street  Hotel,  2  p.m. 

I^m  Kio  Claro  Sao  Paulo  Railway —Cannon  Street  Hotel,  12.30  p.m. 
IF  Friday,  April  19. 

Demerara  Railway— Cannon  Street  Hotel,  noon. 

London  Bank  of  Mexico  and  South  America.— River  Plate  House, 


l» 


i 


Waterfall  Estate  and  Gold  Mines.- Winchester  House,  12.30p.m. 


CiiAKUiKK  and  Mardut  Carvi.ngs,  Li.mitkd. 
Ill  the  annual  statement  made  up  to  December  ;t  last  the 
directors  of  this  company  report  an  increase  of  business,  not- 
withstanding a  heavy  rise  in  the  cost  of  timber,  which  has 
adversely  affected  the  profits.  These,  gross,  were  ;i'8,278,  in- 
terest and  transfer  fees  gave  ^:57,  and  profit  on  redemption  of 
.lebentures  ^^qSq,  a  total  of  /o,.,.!5.  All  but  /:i,ckS8  of  this  was 
swallowed  up  in  debenture  interest,  expenses,  bad  debts,  re- 
pairs, and  depreciation,  and  as  there  was  a  debit  balance  of 
/.5c)2  brought  forward  the  credit  in  hand  is  only  ^^496.  Value 
of  the  real  estate,  patents,  goodwill,  ^vtc,  is  ^8^,511,  and  the 
plant  at  Menstne  and  \endome,  including  new  machines,  is 
X,Jt>,iJ5-  Stock-m-tiade  is  entered  at  .£m,S8o,  being  the  esti- 
mated cost,  and  sundry  debtors  are  about  ;i?,ixK)  in  excess  of 
creditors,  while  the  cash  and  bills  are  /i.hgo;  Reserve  for  de- 
preciation IS  very  small  at  /.'^oio,  and  the  company  possesses 
no  general  fund.  The  report  .states  that  Messrs.  William  Angus 
and  to.  (Scotland)  have  now  completed  their  installation  on 
the  company's  premises  at  Menstric,  and  the  directors  hope  that 
the  arrangements  entered  into  between  the  two  companies  as 
approved  by  the  .shareholder-;  at  the  last  annual  meeting  will 
prove  advantageous. 


Brandon's  Putney  Beeweev,  Limited. 

This  brewery  company  seems  to  be  none  the  worse  for  having 
only  a  small  directorate,  three  in,  number,  and  during  the  twelve 
months  ended  December  31  profits  again  showed  a  moderate 
improvement.  Their  total,  including  a  trifle  for  transfer  fees 
was  ;^43,o74  compared  with  ;^4o,502  in  the  corresponding  period, 
and  after  providing  ;^8,44o  for  repairs,  depreciation  and  bad 
and  doubtful  debts,  £i,6yi  for  directors'  and  trustees'  fees  and 
managers'  remuneration  the  balance  over  came  to  £32,g6j.  Thai 
is  only  ^^853  in  excess  of  1905,  the  allowances  just  mentioned 
being  heavier,  and  including  ^^6,638  brought  in  the  sum  for 
disposal  is  ;^3^,6oi.  Depreciation  of  leases,  licence  compensa- 
tion levy  and  income-tax  draw  off  ;^4.35o,  debenture  interest  is 
j£7,6oo  and  preference  dividend  ,^7,125.  The  distribation  on 
the  ordinary  shares  will  again  be  5  per  cent.,  and  besides  adding 
another  ;^5,ooo  to  the  general  reserve  fund  the  directors  allow 
;^i,ooo  for  reduction  of  freehold  property  and  carry  forward 
;j7,40i,  an  increase  of  ;^763.  A  further  increase  of  jf 4,911  to 
£s^7t'SS  ^^^  taken  place  in  the  freehold  and  leasehold  property 
and  goodwill  despite  the  loss  of  one  small  licensed  house  sur- 
rendered under  the  Compensation  Act,  and  the  general  reserve 
fund  of  ;^2o,ooo  is  still  extremely  small.  The  loan  reserve, 
being  premiums  from  tenants  on  sale  of  sub-leases,  is  a  trifie 
down  at  £^S''i3-'>  but  to  that  extent  reduces  the  balance-sheet 
valuation  of  the  properties.  Floating  liabilities  of  various  kinds 
are  fairly  heavy  at  /,54,34s,  and  trade  loans,  ^^84,700,  are,  of 
course,  incapable  of  quick  realisation.  Trade  debts,  &c.,  amount 
to  £ii,8i8,  stock  is  not  very  heavy  at  £t7,s^3  and  the  cash 
balance  is  _£io,9i4. 


Tetela  Mining  Company. — The  directors  express  their  regret 
/that  Mr.  A.  M.  Grenfell,  the  chattnman,  who  has  just  returned 
from  Mexico,  reports  that  the  general  position  at  the  mine  is 
not  satisfactory.  It  is,  therefore,  proposed  to  have  the  property 
'thoroughly  ejoanrined,  and,  if  necessary,  remodel  the  mill,  with 
a  view  to  obtaining  a  l>etter  percentage  of  estraotion.  Further 
funds  will  be  required,  and  the  debenture-holders  are  now 
jbeing  asked  to  sJaivotion  the  creation  of  prior  lien  bonds,  which 
will  be  issued  against  existing  advances  to  the  company,  and  to 
([>rovide  capital  for  carrying  on  such  work  as  may  be  considered 
advisable  after  the  mine  has  been  reprtited  upon.  AH  expendi- 
ture at  the  mine  ha.s  been  reduced  to  a  niinimwm  pending  the 
deoiaion.  of  the  deibenture-holders. 


Laughter  is  good  for  most  ills,  and  therefore  we  recommend 
those  who  need  toning  up  to  seek  out  the  funny  things  in  this 
month's  magazines  and  read  them.  They  all  contain  some  amusing 
item  or  other.  The  "  New  Servant,"  for  one,  in  this  month's 
Crttnd  is  a  most  laughable  affair,  and  Mr.  W.  L.  Alden's  best  story 
runs  it  pretty  close.  Even  the  Widt  IV'orld,  more  given  to  raise 
one's  hair  than  call  up  a  smile,  has  a  gay  account  of  a  Peaceful 
Picnic  by  Mrs.  Fred  Maturin.  The  Strand  is  not  quite  so  jovial  as 
usual,  and  leans  more  to  the  sentimental  and  instructive. 
M.  Paderewski,  in  a  really  thoughtful  article,  explains  the  proper 
way  to  play  the  piano,  which  all  who  aspire  to  be  minor 
Paderewskis  should  study,  and  Mr.  W.  W.  Jacobs  has  written  a 
story  which  is  worth  rciding  because  of  its  unusual  nature  coming 
from  his  pen.  He  has  departed  far  from  his  sea  bteeziness,  and 
tells  a  depressing  and  creepy  ghost  story. 


Zhc  Jnvestors'  IRevlew. 


[April  13,   1907. 


The  LIST  will  CLOSE  on  or  before  MONDAY  the  15th  inst. 


UNITED  RAILWAYS  OF  THE  HAVANA 
AND  REGLA  WAREHOUSES,  LIMITED. 

With  which  are  now  amalgamated  the  Cardenas  and  Jucaro  Railway  and  the 
Matanzas  Railway.) 

Offer   of  £800,000    5    per   cent.    Irredeemable 
Debenture    Stock    (1906), 


£2,824, 

secured 
System ; 
£800,000 
tioued. 
to  the  e: 
without 


AT  £106   PER   £100   STOCK. 

,100  Debenture  Stock,  of  which  the  amount  now  offered  forms  part,  is 

by  first  Charges:    (a)  for  £1,374,100  upon  the  Company's  Cardenas 

(b)    for    £650,000    upon   the    Company's  Matanzas  System;    (c)  for 

upon  Bonds  and  Stock  of  the  Havana  Central  Railway  below  men- 

The  Stock  is  also  charged  upon  the  Company's  United  System,  subject 

xisting  charges  thereon.    This  Debenture  Stock  cannot  be  increased 

the  consent  of  the  Trustees. 

Under  the  Regulations  of  tlie  Company  the  amount  of  all  its  Debenture 
Debts  combined  may  not  exceed  the  amonnt  of  the  Share  Capital  for  the 
time  being  issued,  or  agreed  to  be  issued. 

TRUSTBES. 

HENRY  F.  TIARKS,  Esq.  BARON  BRUNO  SCHRODER. 

General  Siu  REGINALD  THOMAS  THYNNE,  K.C.B. 
Messbs.  J.  HENRY  SCHRODER  &  Co.,  having  acquired  £800,000  Five  per 
cent.  Irredeemable  Debenture  Stock  (1906)  of  the  above-mentioned  Company, 
beg  to  offer  the  same  to  the  holders  of  the  existing  Ordinary,  Preference  and 
Debenture  Stocks  of  the  Company  at  £106  per  £100  Stock,  payable  as 
follows : — 

£  S  per  cent,  on  application. 
15  „  „    allotment. 

IS  „  „    24th  May,  1907. 

30  „  „    25tta  June,  1907. 

25  „  „    29th  July,  1907. 

26  ..  „    30th  August,  1907. 

£106  per  cent. 

Stock  may  be  applied  for  in  any  amount  being  a  multiple  of  £1. 

Scrip  will  be  issued  after  allotment  and  will  be  exchangeable  on  and  after 
10th  September  next  free  of  expense  for  certificates  of  the  Stock  in  the  names 
of  the  Scrip-holders,  who  will  be  entitled  to  the  full  interest  accruing  from  the 
1st  July  next,  being  the  equivalent  of  interest  at  5  per  cent,  per  annum  on  the 
respective  instalments  from  their  due  dates. 

Allottees  will  have  the  option  of  paying  up  in  full  on  Allotment,  or  on  the  date 
of  any  subsequent  instalment,  under  discount  at  the  rate  of  3*  per  cent,  per 
annum. 

The  failure  to  pay  any  instalment  when  due  renders  all  previous  payments 
liable  to  forfeiture. 

Where  the  amount  allotted  is  less  than  that  applied  for,  the  surplus  will  be 
applied  towards  the  amount  payable  on  Allotment.  If  no  Allotment  is  made, 
the  deposit  will  be  returned  without  deduction. 

Holders  of  Ordinary  Stock  of  the  Company  will  have  priority  in  Allotment  in 
proportion  to  their  holdings.  Applicants  being  holders  of  Bearer  Warrants 
should,  when  applying,  state  the  amount  of  their  holdings.  Production  of  the 
Warrants  may  be  required. 

This  Company's  lines  have  been  recently  augmented  by  the  acquisition  of 
the  Cardenas  and  Jucaro  Railway  as  from  the  1st  of  January,  1906,  and  of  the 
Matanzas  Railway  as  from  the  Ist  of  July,  1906,  so  that  the  combined  under- 
taking  now  includes  641  miles  of  railway.  The  undertaking  is  situated  in  the 
most  important  and  central  part  of  the  Island  of  Cuba,  and  is  in  communica- 
tion with  other  railways  extending  through  the  whole  island. 

In  order  to  efficiently  handle  the  enormous  and  increasing  traffic  of  the 
system,  large  extensions  and  improvements  at  the  Villanueva  terminus,  in  the 
City  of  Havana,  involving  a  very  heavy  expenditure,  were  at  first  contemplated, 
but  by  arrangements  now  being  made  with  the  Havana  Central  Railroad 
Company,  a  considerable  amount  of  this  expenditure  will  be  avoided. 

These  arrangements  have  been  facilitated  through  the  purchase  by  the 
Uniled  Railways  of  the  Havana  of  S2,25O,0OO  5  per  cent.  Bonds  and  «4,112,500 
Stock  of  the  Havana  Central  Company,  and  the  Stock  now  offered  has  been 
issued  to  meet  the  above-mentioned  purchases,  and  to  provide  moneys  required 
in  connection  with  these  arrangements. 

The  acquisition  of  the  above-mentioned  interest  in  the  Havana  Central 
Company  will  enable  the  general  traffic  of  the  large  and  important  districts 
served  by  the  combined  Systems  to  be  developed,  through  their  harmonious 
working. 

The  Havana  Central  Railroad  Company  is  an  American  Corporation  with  an 
issued  capital  of  .$10,000,000  of  5  per  cent.  Bonds  and  $8,162,500  Stock.  Its 
lines,  which  are  operated  electrically,  have  only  recently  been  opened  for 
traffic,  and  therefore  no  returns  are  yet  available.  It  has  now  two  lines  in 
operation,  one  from  Havana  to  Giiines,  and  another  from  Havana  to  Guanajay 
It  also  owns  a  large  and  well  equipped  pier  with  warehouse  accommodation, 
known  as  Paula  Wharf,  an  Electric  Power  Station  capable  of  supplying  power 
and  lighting  to  the  whole  of  Havana  and  its  suburbs,  and  a  complete  system 
of  workshops  equipped  with  machinery  of  the  most  modern  type.  Its  terminus 
18  most  advantageously  situated  on  the  Harbour  of  Havana,  and  is  in  direct 
communication  with  the  Paula  Wharf.  It  also  owns  a  system  of  ferry  boats 
which  cross  the  Bay  to  Regla,  and  an  electric  tram  line  in  connection  therewith 
to  Guanabacoa. 

The  net  revenues  of  the  three  Systems  now  forming  the  United 
Railways  of  the  Havana,  taken  together  for  their  respective 

financial  years  of  1906,  were £499  520 

The  annual  amount  required  to  pay  the  interest  on  all   the 
Debenture  Issues  of  the  Company,  including  the   present 

Issue,willbe        £231,500 

The  gross  receipts  of  the  three  Systems  during  the  period  from  Ist  July  1905' 
to  31st  March,  1906,  were  £820,241,  while  the  gross  receipts  for  the  same  period 
of  the  prcbcnt  financial  year  were  £910,811,  being  an  increase  of  £90,570. 

Copies  of  the  Deed  of  Trust  securing  this  Debenture  Stock,  which  is  dated  the 
25th  January,  1906,  and  of  the  Deeds  supplemental  thereto,  dated  26th  April 
1906,  I9th  November,  1906,  and  4th  April,  1907,  made  between  the  Company  of 
the  one  part  and  the  above-mentioned  Trustees  of  the  other  part,  together  with 
a  copy  of  the  Memorandum  and  Articles  of  Association  of  the  Company  and  of 
the  Contracts  under  which  Messrs.  J.  Henry  Schroder  &  Co.  acquired  the 
Debenture  Stock  at  £102  per  cent,  (they  payin;  all  issue  expenses),  can  be  seen 
at  the  offices  of  their  Solicitors,  Messrs.  Ashorst,  Morris,  Crisp  &  Co.,  of  17, 
Throgmorton  Avenue,  London,  E.G.,  or  at  the  offices  of  the  Comnanv's 
Solicitors. 

Forms  of  application  may  be  obtained  from  Messrs  J.  Henry  Schroder  &  Co., 
145.  Leadenhall  Street,  London,  E.C.,  and  from  Messrs.  W.  Greenwell  &  Co' 
2,  Pinch  Lane,  London,  B.C. 
London,  10th  April,  1907. 


UNITED  RAILWAYS  OF  THE  HAVANA  AND  REGLA 
WAREHOUSES,  LIMITED. 

Ilncorporated  under  the  Companies  Acts,  1862  to  1893.) 

SHARE    CAPITAL. 

ISSUED  AND  FULLY  PAID— 

Five  per  cent  Cumulative  Preference  Stock £770,000 

Ordinary  Stock  and  Shares         4,760,000 

£5,530,000 

UNISSUED— 

73,000  Five  per  cent.  Cumulative  Preference  Shares,  convertible 

when  fully  paid  into  Stock £730,000 

DEBENTURE    ISSUES    OUTSTANDING. 

Five  per  cent.  "  A  "  Irredeemable  Debenture  Stock        £380,000 

Five  per  cent.  Consolidated  Irredeemable  Deben- 
ture Stock  1,425,900 

Five   per   cent.    Irredeemable    Debenture    Stock 

(1906)*  including  present  issue       2,824,100  

£4,630,000 


♦  (Of  which  £167,000  is  reserved  for  issue  on  redemption  or  conversion  of  i 
corresponding  amount  of  outstanding  Bonds  of  1890.) 


DIRECTORS. 

E.  M.  UNDERDOWN.  Esq.,  K.C..  Chairman. 

Senor  JUAN  FRANCISCO  ARGUELLES. 

Sir  HENRY  MATHER  JACKSON,  Bart. 

CHARLES  J.  CATER  SCOTT,  Esq. 

HARRISON  HODGSON,  Esq.,  M.Inst.C.E. 

Hon.  ARTHUR  O.  CRICHTON. 

Exmo.  A.  G.  de  BUSTAMANTE,  MARQUES  DEL  SOLAR. 

Senor  TIR80  MESA. 

Solicitors. 
Messrs.  Norton,  Bose,  Barrington  &  Co.,  57*,  Old  Broad  Street,  London,  B.C. 

Auditors. 
Messrs.  Deloitte,  Plender,  Griffiths  &  Co.,  5,  London  Wall  Buildings,  London* 

E.C. 

Secretary  and  Offices. 

W.  J.  Maslen,  276,  Dsthwood  House,  New  Broad  Street,  London,  E.G. 


BULGARIAN  6  PER  ^NT.  LOAN  OF  1888. 

OFFER    OF    CONVERSION. 

Referring  to  the  OfRcial  Notification  dated  7th  April,  1907,  for  repayment  of 
the  above  loan  on  the  1st  AugUKt,  190?,  the  Banque  de  Paris  et  des  Pays-Bas, 
Paris,  Contractor  for  the  Bulgarian  Loan  of  1907,  offers  through  Messrs. 
Stern  Bkotherb  to  holders  of  the  6  per  cent.  Bonds  of  1888  the  privilege  of 
exchange  into  new  4^  per  cent.  Bonds  on  the  terms  mentioned  hereunder  : 

The  following  particulars  are  taken  from  the  French  Prospectus: 

The  ^  per  cent.  Loan  of  1907  for  a  total  amount  of  £5,742,000  constitutes  a 
direct  liabilitity  of  the  Principality  of  Bulgaria. 

It  is  besides  specially  secured  : 

(1)  By  the  surplus  of  the  taxes  known  as  "Banderoles  de  Tabac"  and 
"Impot  du  Timbre,"  after  due  provision  has  been  made  for  the  service  of 
the  5  per  cent.  Loans  of  1902  and  1904. 

And  subsidiarily: 

(2)  By  the  surplus  of  the  Tax  "  Mourourie,"  after  due  provision  has  been 
made  for  the  service  of  the  5  per  cent.  Loans  of  1902  and  1904. 

The  proceeds  of  the  loan  will  be  applied  towards  repayment  of  the 
outstanding  amount  of  the  6  per  cent,  loans  of  1888  and  1889,  the  construction 
of  new  railways,  and  general  purposes. 

The  loan  is  redeemable  within  sixty  years  by  means  of  halt-yearly 
drawings  at  par,  on  the  Ist  .January  and  1st  July  in  each  year, 
commencing  1st  January,  1908.  The  Drawn  Bonds  will  he  payable  on  the 
1st  February  and  1st  August  following  the  drawings.  The  Bulgarian  Govern- 
ment undertakes  not  to  repay  the  Loan  before  the  Ist  November,  1915.  The 
Bonds  will  be  of  £19  16s.  nominal,  each  bearing  interest  at  the  rate  of 
4i  rer  cent,  per  annum,  payable  half  yearly  on  the  1st  February  and  1st  August, 
and  both  capital  and  interest  will  be  exempt  from  all  Bulgarian  taxts,  present 
and  future.    The  offer  of  conversion  is  based  on  the  following  terms : 

For  every  £20  in  6  per  cent.  Bonds  of  1888,  holders  are  entitled  to  one 
4^  per  cent.  Bond  of  £19  16&.  and  £2  Ss.  in  cash. 

In  the  case  of  the  amount  of  cash  being  equivalent  to  the  value  of  a  new 
Bond,  at  the  issue  price  of  90  per  cent.,  Scrip  is  offered  in  lieu  of  cash. 

The  amount  payable  in  cash  for  every  £20  in  old  Bonds  represents  the 
difference  between  the  par  value  of  the  Bonds  called  for  repayment  and  the 
issue  price  of  90  per  cent,  for  the  new  Bonds,  adjustment  of  Interest,  and 
conversion  bonus.    A  detailed  statement  can  be  obtained  on  application. 

Holders  of  the  old  Bonds  desirous  of  exercising  the  privilege  of  conversion 
must  deposit  their  Bonds  with  Messrs.  Stern  Brothers  NOT  LATER  THAN 
THE  22nd  APRIL,  1907,  between  the  hours  of  Eleven  and  Two  o'clock, 
Saturdays  excepted. 

The  Bonds  bearing  Coupons  due  1st  August,  1907,  and  all  subsequent 
Coupons,  must  be  left  at  least  three  clear  days  for  examination.  English  fully- 
paid  scrip,  bearing  interim  Coupon  for  £— .  4-5A,  payable  Ist  August,  1907 
will  be  issued  on  and  after  22nd  April,  1907. 

Definitive  Bonds  with  coupon  payable  1st  February,  1908,  will  be  issued  as 
soon  as  ready  against  Scrip  Certificates,  and  in  addition  to  the  English  stamp 
will  bear  the  French  stamp. 

Copies  of  the  full  French  prospectus  can  be  had  on  application  to  Messrs. 
Stern  Brothers,  6,  Angel  Court,  Throgmorton  Street,  E.C. 

London,  April,  1907. 

PENNSYLVANIA  RAILROAD  THREE-AND-A- 

HALF  PER  CENT.  TEN  YEAR  CONVERTIBLE  GOLD 
BONDS,  DATED  1st  NOVEMBER,  1902. 

Holders  are  notified  that  the  COUPONS  of  the  above  Bonds, 
due  ist  May  next,  will  be  paid  at  the  Exchange  of  49jd.  per  dollar, 
at  the  Financial  Agency  of  the  Company  in  I-ondon,  The  London 
Joint  Stock  Bank,  Limited,  5,  Princes  Street,  EC. 

The  Coupons  must  be  left  three  clear  days  for  examination. 

Applications  for  payment  must  be  made  between  Ten  and  Two 
o'clock. 

The  London  Joint  Stock  Bank,  Limited, 

5,  Princes  Street,  London,  E.C. 

13th  April,  1907. 
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Replies  fo  Dnqu tries  about 
Stocks  and  5'^flrre5 

These  are  given  each  week  in  the  Investors'  Review  on  the 
ollowing  terms  : — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
fee  acknowledged  in  the  "  Answers "  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
■  Crovi/n  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
.and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 

•  to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 

•  each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

PUBLISHER'S  NOTICES. 

-CI)C  Investors'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms : — ■ 

One  Year    £1  Is.        Six  Months  -  lis.        Three  Months  -  5s.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6id.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
■  than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6cl., 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  17s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"  Investors'  Review  "  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  com  • 
tiunlcations. 

Letters  from  correspondents  must.  In  every  case,  be 
.  authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
,  Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 
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Mr.  Asquith's  Second   Budget. 

It  will  be  ncces.sary  to  postpone  until  next  week  any- 
thing like  a  detailed  criticism  of  the  financial  statement 
laid  before  the  Hou.se  of  Commons  by  the  Chancellor 
of  the  Exchequer  on  Thursday  afternoon.  It  was  a 
very  important  statement  from  many  points  of  view, 
and  we  rejfret  to  say  that  the  first  impression  left  oa 
the  mind  by  its  perusal  is  mainly  unsatisfactory.  It 
seems  to  us  that  Mr.  .Asquith  has  missed  at  several 
points  a  ^freat  opportunity,  and  we  are  particularly 
displeased  with  his  promise  of  old-ag'e  p)ensions.  In 
spite  of  his  disclaimer  of  socialistic  tendencies  this  is 
a  s(x:ialistic  measure,  and  one  which,  if  carried  to 
fruition,  may  lead  to  {jrave  disorder  in  the  nation's 
finances,  already  complicated  enough.  Moreover,  as 
we  have  throughout  insisted — and  we  have  some  claim 
to  \->c  heard  on  this  subject — no  .scheme  of  old-age  jjen- 
sions  ought  to  Ix;  touched  or  so  much  as  thought  of 
until  the  whole  of  our  poor  law  system  has  been  taken 
in  hand,  reorganised  and  purified  from  the  corruptions 
in  which  it  is  now  steeped.  To  take  part  of  the  pro- 
ceeds of  taxation  in  order  to  place  ufx>n  the  top  of  the 
corrupt  and  effete  poor  law  system  another  system  of 
outdoor  relief,  is,  to  our  thinking,  anything  but  prudent 
or  far-sighted  finance.  .A  much  better  use  might  have 
been  found  for  the  money. 

Leaving  criticism,  however,  let  us  get  to  the  facts, 
of  which  Mr.  Asquith  has  proved  himself  to  be  a  lucid 
exponent.      First,  as  to  the  past  year  he  estimated  for 
a  surplus  of  between  ^r^oo.ooo  or  ;^400,ooo,  and  on 
March  31    last   his   realised   surplus   was  ;£j5, 399,000. 
This   was  made- up    of    ;£r2, 059,000    from    additional 
revenue  and  ;^3,oo6,ooo  saved  in  the  year's  expendi- 
tuix;,     together     with     ;^334,ooo    of     unappropriated 
moneys  brought  forward.     Of  the  savings,  ;^2,03i,ooo 
came  from   the  army  alone.      .-Ml  this  surplus,   as  has 
often  been  pointed  out  in  these  columns,  is  of  no  avail 
whatever  for  the  reduction   of  taxation   or  any  other 
public  purjxjses  except  the  abolition  of  debt.       It  con- 
stitutes the  "old  sinking  fund,"  and  will  be  utilised 
with  other  moneys  to  extinguish  the  public  obligations 
of  the  State  in  one  form  or  another,  used,  we  should 
judge   from   Mr.    Asquith's  entertaining   discourse  on 
the  national  credit,  to  buy  Consols  in  the  open  market 
so  as,  if  possible,  to  raise  the  price  to  help  the  market, 
reduce  the  Post  Office  deficit  and  facilitate  the  emis- 
sion of  fresh  loans  by  local  authorities,  who  will  ask 
higher  prices  for  tlie  new  stocks  they  are  so  much  in 
need  of  in  proportion  as  Consols  advance.     Thus  far, 
however,  the  Consol  market  has  welcomed  the  Budget 
with   a    renewed   decline.        Tlianks   to  the   saving  in 
expenditure   in.  tlie  pa.st  year,     the    actual    outgoings 
came  to  only  ;i(;i39,4i 5,000,  and  yet  Mr.  A.squith  csti- 
nwites   in    the  current   year     for    an    expenditure    of 
/^  40, 757,000.      W'c  thought  economy  was  to  be   the 
order  of  the  day.     Why  is  this  increase  taking  pl.ice? 
It  is  due  to  some  extent  to  the  inclusion  in  the  ordinary 
Budget   of   moneys   hitherto  borrowed.     Upwards  of 
^  1,000,000  on  the  army  and  navy  votes,  which  under 
the  hitherto  prevailing  system  would  have  been  raised 
by   lojm,    is   now   wisely   charged   against   current   in- 
come,  and  as  there  are  reductions  on  expenditure  in 
other  directions,  were  this  treated   in  the  old  fashion 
there  would  Ije  a  diminution  of  ;£'2,<>83.ooo  in  the  esti- 
mates for  the  current  year,  but  yet  the  total  is  more 


484 


Zbc  Jn^estors'  TRevfew. 


[April  20,  1967. 


than  that  actually  spent  in  the  year  just  closed.       We  ' 
therefore  infer  that  Mr.  Asquith  is  hiding-  in  his  esti- 
mate chances  of  further  economies  which  may  again 
bring  out  the  surplus  on   March  31   next   at   a   much 
higher  figure  than  the  estimate. 

Leaving  expenditure  for  the  present,  let  us  look  at 
the  income.  Here,  also,  Mr.  Asquith  estimates  for  a 
reduction — wisely,  as  we  think.  He  cannot  expect  to 
get  another  increase  of  ;^'i, 200,000  in  the  death  duties. 
He  must  expect  considerably  less  from  Customs  owing 
to  the  abolition  of  the  export  tax  on,  coal,  wliicl>  was 
unusually  prolific  im  the  final  months  of  its  existence 
last  year,  it  having  yielded-  ;£r345,ooo  more  than  the 
estimate,  and  the  increase  from  Excise  is  only  put  at  a 
mere  ;^25o,ooo.  From  income-tax,  however,  on  the 
old  basis,  an  increase  of  ;^.'90o,ooo  is  looked  for,  but 
even  so,  the  Chancellor  of  the  Exchequer's  judgment 
that  the  -revenue  of  the  country  is  inelastic  is  illustrated 
in  his  forecast.  Altogether  he  expects  to  f>-et  an  incoirue 
of  ^,144,190,000  for  Imperial  purposes,  and  his  esti- 
mated surplus,  after  allowing  for  the  cost  of  a  reduc- 
tion in  the  income-tax,  and  putting  aside  /,"i, 500,000 
as  money  ear-marked  in  the  sinking  fund  for  the  in- 
stitution of  old-age  pensions  a  year  hence,  tt^ether 
with  some  minor  adjustments,  will  come  out  at  a 
mere  ;^333,ooo.  It  may  be  more  than  this  and  it  may 
also  be  less,  because  the  inelastic  state  of  the  indirect 
taxes  should  warn  the  Chancellor  of  the  Exchequer  to 
provide  for  unpleasant  surprises.  Obviously,  the 
nation,  prosperous  as  its  trade  is,  flourishing  as  many 
of  its  industries  undoubtedly  are,  fully  employed  as  its 
working  classes  may  be,  is  now  bearing  a  burden  of 
taxation  fully  up  to  its  carrying  strength  ;  and  if  we 
have  any  financial  disturbance  before  the  year  is  out, 
which  is  probable  enough,  there  might  come  such  a 
recoil  in  the  yield  of  some  of  the  largest  branches  of 
revenue  as  would  upset  all  forecasts.  S|>eaking  merely 
as  a  public  official,  Mr.  Asquith  notes  with  satisfaction 
some  tendency  in  the  drink  revenue  to  increase  ;  last 
year's  receipts  from-  beer  and  domestic  spirits  having 
exceeded  the  estimate  by  ;£^i5o,ooo  andi  the  Customs 
receipts  from  wine  by  ;^6o,ooo,  while  the  increase  in 
the  revenue  from  foreign  spirits  was  actually 
;^435,ooo.  It  is  on  facts  like  these  that  he  estimates 
for  a  modest  increase  of  ;^250,ooo  in  the  Excise  re- 
oeipt.s;  and  looks  to  lose  only  ;^i,igo,ooo  in  Customs 
receipts  ;  but  these  calculations  might  be  altogether 
upset  were  credit  to  break  down  in  a  serious  fashion,  as 
it  threatened  last  month  to-  do.  However,  here  is  the 
revenue  as  estimated  and  here  the  expenditure,  so  far 
as  the  Imperial  outgoings  are  concerned,  but  these  by 
no  means  represent  the  whole  of  the  load  the  people 
have  to  carry.  In  the  past  year  ;^io,222,oc>o  col- 
lected by  the  Treasury  was  handed  over  to  local 
authorities  under  the  various  Acts  providing  for  its 
transfer.  Beer  and  spirits  gave  them  ;^i,4i6,c>c>o. 
Excise  licences  ;^4, 122,000  and  estate  duties 
;^4,684,ooo,  so  that  the  gross  revenue  of  the  past  year 
was  really  ^155,036,000.  Nor  was  this  all,  for  capital 
expenditure  was  provided  for  last  year  to  the  tune  of 
nearly  ;^."6, 000,000,  of  which  ;^5,55S,ooo  was  actually 
borrowed,  so  that  the  total  amount  provided'  for  the 
year  was  ;^i5o,59i,ooo.  And  even  this  is  not  all,  as 
we  do  not  get  the  accounts  relating  to  the  indirect 
revenues  flowing  into  the  Treasury  from  various 
sources  and  used-  to  offset  charges  without  being 
brought  into  the  accounts.  In  the  current  year  the 
borrowings  are  to  be  reduced,  and  on  this  point  the 
attitude  of  Mr.  Asquith  is  sound,  but  the  general  re- 
duction in  expenditure  is  by  no  means  what  the  country 
has  the  right  to  expect.  Including  a  capital  outlay 
amounting  to  ;^3,85o,ooo,  the  total  provision  for  the 
current  year  is  still  ;^  154,650,000,  out  of  which 
;^," 1 0,045, 000  w'll  Ro*  in  relief  of  local  taxation. 

Now  let  us  say  a  word  about  the  proposed  changes 
in  taxation.  Nothing  at  all  is  to  come  off  tea  or  sugar. 
The  war  taxes  estimated  at  ;^20,ooo,ooo  imposed  by 
the  late  Government  are  to  remain  with  us  still,  but 
relief  is  to  be  given  to-  income-tax  payers  on  a  system 
designed,  we  suppose,  to  lay  the  foundations  for  a 
scientific  scheme  of  graduation  at  a  later  date.        In- 


comes frorn  invested  moneys  are  to  be  kept  distinct 
frbin  the  incomes  earneH,  and  on  earned  incomes  uj» 
to  ;£,'2,ooo  the  tax  is  to  be  reduced  by  3d.  to  yd.  in  the 
^\  In  all  other  respects  it  is  to  remain  as  before, 
"the  normal  shilling,"  as  Mr.  Asquith's  sinister 
phrase  has  it.  In  tlic  present  year  the  Chancellor  of 
the  Exchequer  estimates  that  he  will  lose  ;^2,ooo,ooo 
by  his  proposed  change,  Eigainst  which  he  sets  the 
above-mentioned  increase  of  ;^900,ooo  in  the  total 
yield  of  the  tax.  But  he  apparently  thinks  he  cannot 
afford  to  give  up  so  much,  in  spite  of  his  large  esti- 
mated surplus,  or  at  any  rate  he  uses  the  partial  re- 
duction in  the  income-tax  as  an  excuse  for  heightening 
the  death  duties.  These  are  to  be  raised  on  large 
estates.  When  the  value  of  the  estate  exceeds 
;^i50,ooo  but  does  not  exceed  ;^25o,ooo,  the  duty  is  to 
be  7  per  cent,  instead  of  6J,  and  between  ;^2 50,000  and 
;^'500,ooo  it  is  to  be  8  per  cent,  against  7.  Between 
;^500,ooo  and  ;^750,ooo  i^  per  cent,  is  to  be  added, 
raising  the  tax  to  9  per  cent.,  and  on  estates  between- 
;^750,ooo  and  ;£a, 000,000  2|  per  cent,  is  to  be  added, 
making  the  tax  10  per  cent,  instead  of  7I  per  cent.  On 
the  first  ;£,  1,000,000  of  an  estate  10  per  cent,  is  to  be 
the  invariable  tax,  but  on  all  estates  above  ;^i,ooo,ooo 
an  extra  tax,  according  to  the  abo\e  scale,  is  put  upon 
the  excess.  Thus  estates  up  to  ^'1,500,000  pay  10 
per  cent,  on  the  first  ;^i, 000,000  and  an  additional  i 
per  cent. ,  or  1 1  per  cent,  in  all,  on  the  remainder.  Tlie 
next  ;^5oo,ooo  has  2  per  cent,  extra  imposed,  and  if 
the  estate  exceeds  ^2,000,000  but  not  ;^2,5oo,ooO, 
EXCHEQUER  FIGURES,  1906-7. 

£ 

Revenue  originally  estimated 142,755,000- 

Surplus  realised 2,059,000 

Total  Exchequer  receipts    144,814,000 

(Total  revenue,  including  amount  paid  to  Local  Taxa- 
tion Account,  /155, 036,000,  as  against  /153, 879,000 
last  year.) 
Expenditure,     estimated      (including 

supplementary  estimates)    ;f  142,801,000 

Savings  realised 3,386,000 

Actual  expenditure    139,415,000 

Total  realised  surplus   5,399,000 

The  Exchequer  balance  on  March  31, 1906,  stood  at  /'io,45i,ooo. 
This  was  reduced  by  advances  in  excess  of  repayments  for  pur- 
chases of  bullion,  ;f  32,000 ;  issues  to  meet  capital  expenditure  in 
excess  of  sums  borrowed  in  the  year,  ;f  420,000 ;  Treasury  Bills 
temporarily  paid  off,  ;f5, 000,000 ;  and  amount  issued  to  the 
National  Debt  Commissioners  under  the  Old  Sinking  Fund, 
;f3,466,ooo.  Adding  the  surplus  shown  above  there  remains  a 
total  Exchequer  balance  of  ;f6,932,ooo. 

I.  Expenditure     chargeable     against     Exchequer 

revenue,  as  in  above  table  139,415,000 

II.  Payments    out    of    revenue    assigned    to    local 

taxation    10,222,000 

149,637.000 
III.  Expenditure  chargeable  against  capital,  viz. : — 
Telegraphs  Acts,  1892  to  1904    ....  ^1,380,000 
Naval  Works  Acts,  1895  to  i9°5   ••     2,398.000 
Military  Works  Acts,  1897  to  1901  .        300,000 
Land  Registry  (New  Buildings)  Act, 

1900 1,000 

Public  Buildings  Expenses  Acj,  1903        194,000 
Public   Offices    Site   (Dublin)   Act, 

1903 18,000 

Cunard    Agreement    (Money)   Act, 

1904 1,684,000 

5.975.000 

Total 155,612,000 

BUDGET  1907-8  SUMMARY. 

£ 

Estimated  revenue 144,190,000 

Estimated  expenditure 140,757,000 

Surplus  on  basis  of  present  taxation 3. 433. 000 

Increase  in  Death  Duties 600,000 

Total  estimated  surplus    4,033,000 

To  be  allocated  as  follows  : — 
Reduction    of   3d.    in    tax    on    earned 

incomes /2. 000. 000 

Addition  to  Sinking  Fund    1,500.000 

Grant  to  necessitous  schools 200,000 

3,700,000 

Margin  for  contingencies 333. 000 
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ESTIMATES  FOR  1907-8. 
Revenue  on  existing  basis  ; — 


31,740,000 

30,600,000 

, 13,600,000 

8,000,000 

700,000 

, ;.  1,900,000 

Property  and  Income-tax    32,500,000 


Cnstoms 

Excise 

Estate  Duties. 

Stamps    

I^nd  Tax    . . . 
House  Duty 


Inc.    + 
or  Dec.  — 

£ 

1,190,000 

250,000 

800,000 

50,000 

10,000 

10,000 

900,000 


Total  Tax  Revenue  119,040,000  ..  —       790,000 


Post  Office i7,6oo,coo 

Telegraphs 4,400,000 

Crown  Lands 500,000 

Suez  Canal 1,100,000 

Miscellaneous 1 ,550,000 

Total   Non-Tax 

Revenue 25,150,000 

Total  Revenue  . .    144,190,000  . 


+ 


£ 
430,000 

J45,ooo 

20,000 

2,000 

391,000 


+     166,000 


624,000 


Inc.  + 
or  Dec.  — . 
Expenditure  to  be  provided  : —  £  £ 

Army    27,760,000  . .  —    2,036,000 

Navy    31,419,000  ..  —        450,000 

Civil  Services    30,107,000  ..    +        655,000 

Customs  and  Inland  Revenue  . .         3,258,000  . .    +  46,000 

Post  Office  Services 17,368,000  ..   +        621,000 

Total  Supply  Services 109,912,000  ..   —     1,164,000 

Consolidated  Fund  Services  ....       30,845,000  . .  —        500,000 

Total    140,757,000  ..  —    1,664,000 

Estimated  payments  out  of  revenue  assigned  to  Local  taxation 
;f  10,045,000,  an  increase  of  ;f2io,ooo.  Estimated  expenditure 
chargeable  against  capital  ^3,850,000,  a  decrease  of  ;^2,650,ooo. 

3  f>er  cent,  i.s  added  to  the  amount  in  excess  of 
^"1,000,000.     Beyond   ;^'2, 500,000   up   to  ;^3, 000,000 

4  per  cent,  is  added,  and  beyond  ;£,"3, 000,000  everything 
in  excess  of  the  first  ;£,' 1,000, 000,  still  l>earing  10  per 
cent.,  will  pay  15  per  cent.  We  have  no  objection  to 
this  particular  portion  of  the  Budget  and  hope  it  will 
prove  fertile  to  the  extent  of  the  ;^^i, 200,000  a  year 
Mr.  Asquith  expects.  But  aljout  the  change  in.  the 
income-tax  we  are  not  quite  so  sure.  it  is  a  crude 
•change,  not  effective  as  a  graduation,  and  likely  to 
excite  niuch  bitterness  of  feeling  amongst  people  of 
moderate  fixed  incomes. 

One  thing  on,  which  Mr.  .'Vsquith  prided  himself 
most,  perhaps,  and  with  justice,  is  the  reduction  in  the 
National  IX-bt.  We  are  not  much  in  sympathy  widi 
his  desire  to  Ix>om  the  .St(K:k  markets,  believing  the 
■effort  likely  to  Ix;  futile,  but  he  is  certainly  to  be  con- 
gratulated on  the  .speed  with  which  debt  is  now  being 
reduced.  The  gross  war  debt  was  originally 
;^"'i 59,000,000.  It  is  now  ;^i 38,820,000,  so  that  it  has 
been,  in.  the  last  two  years  reduced  by  ;^r2o,  173,000, 
and  in  the  past  year  the  total  weight  of  debt  was 
lightened'  by  ;£7i3, 714,000.  In.  the  current  year  reduc- 
tions) will  still  go  on,  in  spite  of  the  necessity  the 
Government  is  under  of  still  Ixwrowing  further  soims 
in  order  to  carry  out  contracts  entered  into  before  it 
came  into  existence.  He  ha.si  finished*  paying  up  the 
charges,  under  the  Cunard  agreement  and'  hopes  to 
reduce  the  debt  in  the  current  year  by  ;^  14, 782, 000 — 
tliat  is  to  say,  ;£,"g, 383,000  out  of  the  fixed  charges  of 
the  debt  and  the  Ixilance  out  of  the  realised  surplu.s  of 
the  year  ju.st  closed.  .'Vnd,  if  miscellaneous  receipts,  ini- 
liuding  the  Chinese  indemnity,  estimated  to  amount  in 
all  to  ;^6oo,c)Oo,  Ix"  addedi  to  this  sum,  the  full  amount 
av.tilable  to  reduce  debt  is  brought  up  to  ;/."i5,382,ooo. 
I'Vomi  this,  however,  there  is  an,  offset  to  be  made  of 
^,1,790,000  of  new  debt  or  new  capital  liabilities,  so 
tliat  the  real  nctt  amount  by  which  the  debt  is  exi>ected 
to  be  rediuced  this  year  i.>*  ;£"i3,4oo,ooo,  and  if  this 
(-stimate  is  not  broken  in  upon,  tlie  reduction  of  the 
capital  liabilities  of  the  nation  for  the  two  years  ending 
March  31  next  will  l>e  £^23, 225,000.  We  think  that  a 
fact  like  this  might  have  suggested  to  Mr.  .Asquith's 
financial  imagination  some  great  .stroke  of  reoriranjsa- 
tion  and  debt  consolidation,  by  which  he  not  only  could 
have  provided  for  a  steady  permanent  reduction  of  the 


debt  in  years  to  come,  but  have  released  some 
;^5, 000,000  or  ;^"(),ooo,ooo  to  go  in  relief  of  taxation. 
There  should  be  a  .saving  in.  Ixx>kkoeping  by  the  trans- 
fer of  IcKal  doles  from  a.ssigned  taxes  to  the  Cooscrfi- 
datod  l'"und  ;  otherwise  we  do  not  .see  how  this  chanfjc 
is  to  be  regarded  as  a  reform.  'I"he  nation  want.s  Ics.s 
taxation  altogether,  not  a  mere  shifting  arminti  of  its 
burdens. 


The    Colonial    Conference. 

Whatever  may  be  the  hopes  or  fears  attending  the 
assembly  of  Colonial  Premiers  in  London,  there  can  be 
no  doubt  of  one  thing.  No  other  empire  in  the  world, 
past  or  present,  has  ever  been  in  a  position  to  call 
together  such  a  meeting,  llie  Prime  Ministers  of  the 
independent  .self-governing  coUxiies  of  the  United 
Kingdom  are  gathered  in  London  to  consult  with  each 
other  on  their  common  interests,  to  formulate  proposals 
to  the  Imperial  (Government  on  many  points,  .some  of 
which  are  highly  debateable,  others  possibly  useful. 
It  is  not,  however,  the  subjects  in  debate  so  much  as 
the  fact  that  these  men  are  here  which  strikes  the 
imagination.  P'or  their  own  gotxl,  in  imitation  of  the 
Mother  Country,  the  colonies  have  been  granted  full 
self-government  with  which  to  make  or  mar  their  des- 
tinies. They  are  free  to  put  restrictions  upon  their  trade 
with  the  Mother  Country,  with  all  countries,  with  each 
other ;  to  impo.se  up<}n  their  communities  whatever 
taxes  seems  to  them  good,  to  try  experiments .  in 
Socialism,  in  State  management  of  industries, 
in  land  distribution,  in  temperance,  in  franchi.se, 
ill  everything  that  concerns  the  well-being  and 
development  of  a  free  State.  .And  even  if  the 
Premiers  fail,  as  they  must  fail  in  one  at 
least  of  the  schemes  they  have  put  forward  for  our 
consideration — the  scheme  relating  to  preferential 
trade — it  must  be  good  for  these  men  to  lie  here,  and 
should  also  be  good  for  us.  They  will  be  brought  into 
contact  more  intimate  than  could  otherwise  have  been 
possible  with  the  system,  of  government  established  at 
home.  They  will  l>e  able  to  exchange  views  with  our 
statesmen  and  with  politicians  of  all  parties  ;  above 
all,  if  they  are  observant  and  earnest  in  looking  alx>ut 
them,  they  will  l)e  able  to  discover  what  an  incal- 
culable strength  is  bestowed  upon  this  country  by  its 
freedom  of  trade.  Tliey  will  see  that  although,  as 
Mr.  Chamberlain  warned  them  five  years  ago  in  lan- 
guage perfectly  lucid,  as  his  language  always  is,  we 
cannot  enter  into  any  compact  with  them  in  order  to 
share  the  burdens  they  have  imposed  upon  themselves 
by  their  heavy  debts,  their  zeal  in  developing  their 
territories  with  the  help  of  the  latest  adaptations  of 
mechanical  science,  we  at  the  same  time  ask  nothing 
from  them,  do  not  even  demand  that  preference  in 
tariffs  which  some  of  them  have  accorded  of  their  own 
free  will.  Did  they  see  their  way  or  were  it  in  their 
power,  which  we  fear  at  present  it  is  not,  to  reduce 
their  duties  all  round  and  to  enter  into  a  Free  Trade 
comity  of  nations  with  the  Mother  Country,  we  should 
rejoice,  believing  it  to  be  a  step  of  incalculable  benefit 
to  their  f)eoples,  but  we  do  not  ask  even  this.  What 
we  can  give  is  goodwill,  friendly  counsel,  help  wherever 
help  is  fjossible  ;  what  we  can  refrain  from  is  inter- 
ference. 

The  limitations  imposed  by  our  position  in  regard 
to  the  most  vital  point,  trading  preference,  were  laid 
down  by  Mr.  Chamberlain  in  language  so  apposite 
that  we  think  it  well  to  remind  the  Premiers  once  more 
of  what  he  said,  using  for  the  purpose  .some  extracts 
from  his  opening  .speech,  opportunely  published  by  Mr. 
Chiozza  Money  in  Monday's  7)<ii7y  Xcws.  Speaking 
on  preference  to  the  Mother  Country  he  said  : — 

"  While  we  may  most  readily  and  most  gratefully 
accept  from  you  any  preference,  we  cannot  bargain 
with  you  for  it  ;  we  cannot  pay  for  it  unless  you  go 
much  further  and  enable  us  to  enter  your  home  market 
on  terms  of  greater  equality  .  .  .  s«>  long  as  a 
preferential  tariff,  e\'en  a  munificent  Preference,  is  still 
sufficiently  protective  to  exclude  us  altogether,  or 
nearly  so,  from  your  markets,  it  is  no  satisfaction  to 


486 


TLbc  investors'  TReview* 


[Apkii.  20,  1907. 


us  that  you  have  imposed  even  yreatcr  disabUity  upon 
the  same  goods  if  they  come  irom  foreign  markets, 
especially  if  the  goods  in  which  the  foreigners  are  in- 
terested come  in  under  more  favourable  conditions." 

There  has  been  no'  response  to  this  hint.  Owing  to 
the  unwholesome  example  of  the  United  States, 
Canada  is  at  present  the  most  determinedly  protec- 
tionist of  all  the  States  within  the  British  Empire,  and 
its  Government  is  continually  bombarded  by  demands 
on  the  part  of  its  nascent  industries  for  further  barriers 
to  be  put  up,  not  only  against  us,  but  against  every 
other  country,  especially  against  the  United  States. 
We  regard  this  policy  as  altogether  short-sighted  and 
hurtful  to  the  people,  but  at  the  same  time  do  not  deny 
to  the  Canadian  Government  and  people  the  right  to 
cut  off  their  noses  to  spite  their  faces  if  they  so  please. 
All  we  demand  is  a  like  freedom  to  keep  our  own  noses 
intact.  To  our  thinking  it  would  be  infinitely  prefer- 
able and  incalculabl}'  beneficial  to  the  people  of  Canada 
were  they  to  imitate  the  Mother  Country  and,  instead 
of  trying  to  create  industries  ahead  of  the  natural 
demands  of  the  country,  liberate  their  commerce  so 
that  they  should  have  free  markets  abroad  for  the  raw 
produce  they  furnish  in  such  abundance,  and  at  the 
same  time  be  at  liberty  to  utilise  every  conceivable 
advantage  which  cheaj>er  production  abroad  would  give 
themi  in  the  procuring  the  supply  of  manufactured 
articles  necessary  to  their  industries  and  their  social 
and  domestic  comfort.  We  are  not,  the  Colonial  Pre- 
miers may  be  sure,  going  to  tax  the  food  of  our  people 
in  order  to  help  the  Canadian  and  Australasian  farmers 
to  an  unnatural  market.  We  are  not  going  to  tax  the 
wool  of  the  United  States  or  of  Argentina  in  order  to 
benefit  Australia,  New  Zealand,  and  South  Africa,  and 
to  injure  our  spinners  and  weavers.  It  is  impossible 
for  this  country  to  alter  the  whole  basis  of  its  taxation 
and  to  reimpose  misery  upon  the  working  classes 
merely  that  a  hectic  prosperity  in  forced  industries  may 
develop  in  these  various  young  nations  professing 
allegiance  tO'  the  British  throne. 

Apart  from  this,  however,  there  ought  to  be  many 
subjects  upon  which  agreement  may  be  found  between 
these  Colonial  Prime  Ministers  and  ourselves.  What- 
ever happens  as  to  this  to  a  great  extent  unreal  tariff 
agitation  and  preference  proposals,  they  may  at  least 
gather  how  universal  is  the  goodwill  felt  towards 
them,  and  they  cannot  but  recognise  that  this  goodwill 
has  been  shown  for  many  years  past  in  one  most 
practical  form.  Tliese  colonies — all  of  whom  together 
do  not  muster  a  population  twice  that  of  London — •• 
have  had  our  money  for  the  asking  in  hundreds  of 
millions  at  lower  rates  of  inteiiest  than  any  other 
country  could  have  furnished  it  to  them.  They  have 
had  it  ungrudgingly,  to  our  thinking  in  amounts  far  too 
great  to  be  good  for  them  ;  but  they  will  continue  to 
have  all  they  require  should  they  show  a  capacity  to 
make  good  use  of  it.  .\t  the  present  time  many  mil- 
lions of  our  capital  are  being  poured  into  Canada,  and 
scarcely  a  month  passes,  even  in  these  dull  times,  that 
one  or  other  of  the  Australasian  colonies  fails  to  come 
to  our  market  for  monetary  help  in  one  guise  or 
another.  They  must  not,  however,  make  too  much  of 
this  goodwill,  and  if  they  would  only  give  a  little  study 
to  the  effects  of  debt  upon  the  well-being  of  a  people, 
observe  what  heavy  debts  mean  and  have  meant  to  us, 
or  to  France  and  Germany  ;  how  they  embarrass 
development,  block  the  way  to  free  commerce  in  all 
directions,  restrict  the  spread  of  civilisation  among  the 
masses,  they  might  contract  ideas  upon  borrowing 
much  more  wholesome  than  they  have  been  in  the 
habit  of  entertaining.  We  wish  the  Conference  well, 
and  hope  its  meeting  will  result  in  good  of  many  kinds 
to  the  j>eoples  these  political  "  headmen  "  represent. 
The  good  may  not  be  what  they  came  here  to  ask  for  ; 
they  may  be  denied  many  things  which  they  think  of 
supreme  moment,  but  the  intercourse  with  home  states- 
men and  the  observation  their  brief  visit  will  enable 
them  to  bestow  upon  social  problems  in  this  countr\' 
ought  to  bear  fruit  for  many  a  day  to  come.  And 
surely  the  reception  given  to  General  Louis  Botha, 
lately  commander-in-chief  of  the  Boer  army  and  a  re- 


doubtable foe,  now  Prime  Minister  of  the  Transya.aJ[ 
Colony,  ought  to  contribute  not  a  little  to  the  healing 
of  wounds  in  South  Africa  that  we  believe  should  never 
have  been  inflicted.  The  very  warmth  of  the  recep- 
tion signalises  our  contrition  as  much  as  our  mag- 
nanimity, and  the  whites  in  the  Transvaal,  Dutch  as 
well  as  British,  may  now  feel  sure  that  to  them,  like- 
wise this  country  has  frankly  and  honestly  committed 
the  fate  of  the  land  they  inhabit. 


Economic  and  Financial    Notes. 

Further  Notes  ox  Stock  Exchange  Reform.  ' 

From  what  we  gather  there  is  considerable  agretjr- 
ment,  and  also  much  disagreement,  amongst  members'^ 
of  the  Stock  Exchange  with  the  views  expressed  in  thjis 
Journal  last  week.  .And  even  opponents  admit  that 
reform  is  needed.  It  is  one  thing,  however,  to  agree 
in  a  silent  and  undemonstrative  way  and  quite  another 
to  institute  genuine  reforms,  reforms  by  which  the 
market  will  be  liberated  from  the  antiquated  trammels 
now  restricting  its  operations  and  tending  to  vitiate- 
its  influence  over  the  investment  market  as  well  as  over 
Sjjeculation.  All  old-fashioned  Stock  Exchange  men 
jib  at  the  idea  of  setting  the  dealers  and  jobl>ers  free 
to  do  whatever  business  they  find  to  their  hands  or  can 
honestly  secure  without  the  differentiation  into  jobber 
and  broker,  without  restrictions  such  as  now  exist 
upon  advertising  on  defined  lines  to  make  known  their 
qualities.  Why,  then,  cannot  the  market  set  to  work 
and  deliver  itself?  Every  month  that  passes  contri- 
butes something  to  the  undermining  of  its  position. 
There  are  not  one  but  dozens  of  outside  agencies  now 
diligently  intercepting  business  that  formerly  went 
direct  to  the  Stock  Exchange,  and  time  given  these 
outside  institutions  will,  like  the  Paris  Coulisse,  be- 
come as  strong  as,  if  not  stronger  than,  the  great  Stock 
Exchange  itself.  They  have  perfect  freedom,  they 
can  deluge  the  community  with  their  advertisements 
and  "  tips,"  and  it  is  no  answer  to  the  fact  that  they 
are  free  to  act  as  they  please  to  say  that  they  "  mostly 
rob  those  who  trust  to  them."  That  is  unquestionably 
true  at  present  of  probably  the  great  majority  of.  these 
outside  agencies,  but  does  the  .Stock  Exchange  itself 
do  nothing  to  rol>  the  community? 

A  clamour  at  once  arises  when  a  question  of  this 
kind  is  put.  "  We  do  our  business  according  to  the 
rules  and  regulations  of  the  market  drawn  up  by  the 
united  wisdom  of  generations  of  memljers,  what  more 
do  you  want?  "  "ITie  public  wants- a  good  deal  more, 
and  as  we  said  last  week,  is  quite  incapable  of  dis- 
tinguishing between  the  swindles  hatched  outside  the 
Stock  Exchange  and  brought  to  fruition  inside  and 
the  regular  jog-trot  operations  of  the  broker  and 
jobber  in  well  recognised  stocks  and  shares.  But, 
apart  from  any  question  of  the  complicity  of  the  market 
in  the  numerous  efforts  at  robi>ery,  some  successful, 
many  not,  perpetrated  by  help  of  the  Stock  Exchange 
and  its  machinery,  is  it  not  the  case  that  in  many  parts 
of  the  Stock  Exchange  the  present  system  of  business 
systematically  ensures  that  the  buyer  of  a  security  shall 
pay  too  much  for  it  on  the  average  and  the  seller  get 
too  little?  The  defence  put  forward  for  the  jobber 
always  is  that  he  stands  in  the  market  to  buy  and  sell, 
that  he  therefore  is  the  pivot  upon  which  free  dealing 
turns.  Is  he  so?  In  how  many  stocks  is  it  the  case 
that  the  jobber  limits  himself  to  a  minute  "  turn,"  as 
it  is  called,  to  a  small  difference  between  the  price  at 
which  he  will  buy  and  the  price  at  which  he  is  prepared 
to  sell  ?  Is  the  Bank  share  market,  with  its  two,  three, 
and  five  pound  gaps  in  prices,  still  known  as  "  Rob- 
bery Corner"?  Is  it  not  the  case  that  many  securi- 
ties can  only  be  bought  and  sold  by  negotiation  at 
nearly  all  times?  Is  it  not  true,  also,  that  on  the  vast 
majority  of  stocks  the  prices  imposed  by  the  jobI>ers 
are  unreal,  and  that  even  when  not,  the  difference 
between  the  buying  and  the  selling  price  represents  a 
very  heavy  percentage?  Pick  up  an  official  list  and 
try  and  reckon  up  the  number  of  securities  which  you 
can   be  sure  of  selling  at  from  2S.   6d.   to  los.   below 
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the  price  at  whicii  you  can  buy.  V'ou  will  find  it  mar- 
vellously Hmall,  and  not  only  so,  but  a  great  many  ol 
the  daily  quotations  in  the  olVicial  list  are  altogether 
unreal.  'I'hcy  are  exhibited  day  after  day  with  no 
business  marked  against  them,  and  when  some  un- 
fortunate holder  is  driven  to  sell  he  is  quickly  made 
aware  that  he  cannot  get  within  pounds  perhaps  of  the 
prices  marked  in  the  official  list.  The  quotations  are 
kept  at  an  unreal  figure  because  the  market  probably 
holds  at  higher  prices  stock  it  wants  to  sell.  You  can 
buy  any  number  of  stocks  at  the  oflicially  advertised 
M'lling  price  of  the  joblx;r,  but  you  cannot  sell  at  his 
buying  price.  What  docs  this  mean  If  not  that  the 
markets  are  unreal  and  the  dealers  therein  just  as 
ready  and  as  free  to  cheat  as  the  meanest  bucket-shop 
keeper  of  the  whole  tribe?  And  how  can  you  expect 
the  Stock  lixchangc  to  flourish  when  this  is  the  ca.se? 
What  is  the  use  of  telling  the  public  that  the  market 
is  "  free  "  when  it  is  locked  up,  imprisoned,  kept 
apart  from  the  healthy  movements  of  prices  of  securi- 
ties such  as  would  exist  were  every  member  at  liberty 
■to  conduct  his  business  untrammelled  by  antiquated 
rules  and  regulations?  There  will  have  to  be  reform, 
of  that  we  are  certain,  and  the  .sooner  public-spirited 
men  in  the  Exchange  .set  to  work  to  lay  down  the  lines 
on  which  reform  shall  Ix'  worked  out,  the  better  will  it 
be  for  the  whole  community. 

The  Egyptian  Absorption-  of  Gold. 

Towards  the  end  of  last  year  the  London  Money  mar- 
ket was  much  perturbed  by  the  heavy  drain  of  gold  to 
Egypt.  It  was  the  main  influence  in  forcing  the  Bank 
of  England  rate  up  to  6  per  cent.,  and  credit  dealers 
in  the  City  began  to  think  that  we  should  be  pretty 
well  ruined  by  the  tremendous  masses  of  metal  being 
shipped  week  by  week,  almost  day  by  day,  to  Alexan- 
dria. .Vn  explanation  of  this  periodical  outflow,  whicli 
comes  upon  us  each  year,  just  as  the  Nile  flood  comes 
on  the  Egyptian  Delta,  isi  given  in  a  memorandum  by 
Mr.  Roussin,  appended  to  Lord  Cromer's  Egyptian  re- 
port. This  official  points  out  that  the  gold  coin  de- 
clared' on  importation  and  exportation  at  the  Egyptian 
Customs  ofTico  shows  an  absorption  of  British  sover- 
eigns during  the  last  18  years  amounting  to 
;£"E3 1, 000,000.  Imports  came  to  ;£,'E6o,6oo,ooo,  and 
of  tJiat  total  only  ;£,"E29,6oo,ooo  have  been  exported 
again.  All  the  remainder  has.  stuck  in  Egypt.  Under 
the  Egyptian  law  the  sovereign,  the  20-franc  piece, 
and  the  Turkish  pound,  are  all  legal  tender,  but  they 
are  not  all  fairly  valued  against  mint  par.  In  Mehemet 
All's  time  the  various  excliange  values  of  these  coins 
was  fixed,  and  the  rates  of  exchange  then  decreed  have 
remained  in  force  to  this  day.  In  virtue  of  that  arbi- 
trary valuation,  the  sovereign  is  undervalued  against 
the  Egyptian  pouixd,  a  nearly  extinct  coin,  at  some- 
thing less  than  i  per  cent.,  but  the  20-franc  piece  is 
taken  at  i  i-(>  (>er  cent,  less  than  its  true  mint  part,  and 
the  Turkish  pound  at  i  1-3  per  cent.  less.  It  results 
from  this  that  these  French  and  Turkish  coins  which 
are  undervalued  are  sent  out  of  the  country  again,  and 
that  the  English  sovereign  as  being  nearest  to  its  true 
mint  value  is  retained.  For  examj>ie,  in  the  18  years 
whose  statistics  arc  brought  together  the  total  imported 
value  of  all  gold  coin«  other  than  British  and  I'Vench 
was  ;£^E3, 100,000,  and  of  this  £lE2,(xKi,ooo  was  sent 
away  again,  leaving  only  ;^E5oo,ooo  as  the  amount  re- 
taine<l.  Altogether  therefore  the  value  of  gold  coins 
other  than  British  retained  in  Egypt  during  the  past  i8 
years  was  only  ^fE  1,800,000  against  ;i£'E3 1,000,000  of 
our  sovereigns. 

But  why  is  it  that  the  Egyptians  keep  all  this  gold? 
The  true  reason,  apart  fnwn  that  found  in  the  expand- 
ing internal  exchange  of  commodities,  is  undoubtedly 
the  custom  of  hoarding.  A  certain  amount  goes  to 
swell  the  cash  reserves  of  the  banks,  but  above  and 
beyond  that  enormous  sums  pass  into  the  hands  of  the 
people,  and  are  either  hoarded  by  them  or  melted  down 
and  converted  into  ornaments.  Mr.  Roussin  says  that 
inquiries  made  amongst  the  native  goldsmiths  iii  Cairo 
have  revealed  the  fact  that  cains  arc  thus  treated  in 


considerable  quantities  ;  and/  he  estimates  that  the  ad- 
ditional imp<.-tus  given  to  the  prosperity  of  Egypt  by 
the  pre.sent  record  .season  in  cotton  will  result  in  the  re- 
tention of  a  considerable  portion  of  the  ;^8, 500,000  of 
gold  coin  recently  imported.  In  1905-/1,  when  a  similar 
upward  movement  took  phicc,  out  of  /'7,ooo,ooo  of 
gold  imporfed,  ;^5,ooo,ooo  remained  in  Egypt  for 
goml.  'ITiere  is  thus  but  little  hope  that  much  of  the 
gold  sent  from  I^ondon  to  Egypt  in  the  end  of  last  year 
will  ever  come  back.  All  the  more  rea.son  why  we 
should  endeavour  to  strengthen  our  gold  reserve,  be- 
cause this  demand  is  certain  to  recur  year  after  year, 
and  the  only  method  by  which  it  can  be  lightened  would 
be  thn>ugh  a  revision  of  the  arbitrary  valuation  of  for- 
eign coin  used  as  legal  tender  in  Eg-ypt.  They  sh<njld 
all  Ix:  put  upon  their  mint  par  with  the  Egyptian  pound 
so  that  there  would  be  no  discrimination  against  any 
one  of  them.  Were  thi.>?  done  it  is  possible  that  Paris 
might  l)e  drawn  upon  for  gold  much  more  heavily  than 
it  hitherto  has  been,  or  that  gold)  might  be  swept  in 
from  Turkey,  from  Austria,  from  Germany,  from  what- 
ever market  it  could  be  found  in.  The  principal  source 
of  supply  must  continue  to  be  the  London  market,  but 
that  is  no  reason  why  it  should'  not  get  help  where  it 
can. 

Progress  of  Australian  Mining. 

The  rise  in  the  values  of  copper,  tin  and  silver  has, 
naturally  enough,  given  a  great  impetus  to  the  mining 
industry  of  Australia,  and  a  material  improvement  is 
consequently  shown  in  the  outputs  of  the  various 
metals.  A  liberal  rainfall  in  some  of  the  colonies  has 
also  greatly  helped  in  the  exploitation  of  the  mineral 
wealth,  so  that  some  highest  aggregate  outputs  and 
values  are  recorded.  According  to  a  correspondent  of 
the  Financial  News,  42,546  miners  in  New  South 
Wales  took  ;^8, 169,024  worth  of  mineral  from  the 
earth  during  the  past  year,  and  this  without  anv  special 
effort  beyond  ordinary  methods  and  processes.'  Oflficial 
statistics  of  the  mineral  production,  show  that  the 
average  earnings  of  the  miners  have  been  not  less  than 
£4.  per  week,  but  it  is  quejjtionable  whether  they  would 
have  earned  so  much  had  the  metal  markets  been  in 
their  normid  condition,  llie  following  table  .sho\vs 
the  metallic  and  mineral  production  of  New  South 
Wales  during  the  past  three  years  : — 

1904.  1905.  1906. 

r-  M  ^  ^  £ 

'joW 1,146,109     ....     1,165,013     ....     1.078.866 

Sliver  and  lead 2,131.504  ....  2,496,609  2.864.057 

Zinc  concentrates..  117.978  221.155  292,806 

Copper    406.001  527.403  789.527 

Tin  188.377  226.110  235.744 

Antimony    503  5.221  52,645 

Other  metallic  ....  25,963  4J.578  ....  27.825 

Total  metallic . .  4,016.435  4,683,089     5,361,470 

Cof' 1904,952  2.003,461     2.337.227 

Coke    110,692  100.306     110.607 

Shale 26,771  21.247     28.470 

Cement  68,000  ....  103,119    128^487 

OPfi    57.000  59.000     56.500 

O'""  37.5"  29.878     34.015 

Total 6,311.261     7,ooo.too     8.056.776 

For  the  whole  of  Australasia  the  figures  representiru,' 
the  metal  and  mineral  production  are  not  yet  fMiblished. 
and  are  not  likel}-  to  \ye  for  quite  another  year.  Ac- 
cordin4jly.  no  data  are  available  for  comparison  later 
than  the  year  1905,  and  these  only  give  the  total  pro- 
duction, of  leading  items  of  minerals  and  metals  for  the 
Commonwealth  and  New  Zealand,  as  follow  s  :— 
Silver  and 
Gold.         Silver  Lead.      Copper.  Tin. 

Commonwealth  15.559.641  ..  2.S61.604  ..  2.274,766  ..  1,006.205 
New  Zealand..     2,093.936..      120.542  ..  17  ..         _ 

Australasia....   17,653,577  ..  3,982.146  ..  2.274,783  ..  1.006.205 

Other 
Coal.  Mioenls.  Total. 

Commonwealth  2,337.504     ..        88i.6«     ..     24922.332 

NewZsaland  838.531     ..       569,760    ..       3.622.786 

Australasia  3.176.033     ..     x.43a.3r2     ••     28,545.jt» 
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The  Gold  Mining  Industry  of  West  Africa. 
The  gold  mining-  industry  of  West  Africa  is  not  dead 
jet,  althougli  it  needs  keen  scrutiny  to-  detect  signs  of 
life  in  it.     Most  of  us  have  heard  of  the  formation  of 
the  West  .'Vfrican  Chamber  of  Mines,  the  president  of 
which,   is    that    immortal    cricketer,  Lord    Harris    of 
Seringapatam.     Whether  or  not  his  lordship  has  the 
divine  gift  of  imparting  the  breath  of  life  to  an  in- 
dustry that  shows  unmistakable  symptoms  of  decay  we 
know  not,  but  he  may  have  the  presumption  to  think 
so,  notwithstanding  his  experiences  on,  the  Rand  and 
elsewhere.     As  his  Consolidated!  Gold  Fields  is  deeply 
committed   to  this  Jungle  adventure,   he  has  a  direct 
interest  in  restoring  some  life  to  it,   if  he  can,   poor 
overworked    mortal.     However,  it  is  pleasant    to    see 
him  president  of  the.  West  Africani  Chamiber  of  Mines 
because  he  is  often  unconsciously  a  delicious  source  of 
amusement.    This  new  "  Chamber  "  has  now  issued  its 
first  annual  report,   and-  we  acknowledge  that  it  is  an 
interesting  document.     TTie  Chamber  ha.s  not  worked 
in  vairii  in.  some  directions.      It  strenuously  addressed 
itself  to  the  matter  of  railway  rates,  and  managed  to 
get  certain  conccssionsi  from,  the  Secretary  of   State, 
with   the  promise  that   further  consideration  shall   be 
given  to  this  matter,  and,  if  possible,   further   reduD- 
tions  granted.     \Vith  regard    to    labour,  it    has    suc^ 
oeeded   in.  getting  those  companies  chiefly    concerned 
to  amalgamate,   and    abandon,    altogether    the    indis- 
criminate competition  for  natives.     As  a  consequence, 
labour  is  to  be  had  oni  much  moire  favourable  terms 
than  formerly.      It    is    admitted    that    the    supply   is 
adequate  ;  good'  underground  workers  can  be  got  at 
from'  IS.  6d.  to  2s.  per  day,  and  surface  men  at  is.  3d. 
per  day.      Skilled  workmen,    such   as  carpenters,   get 
about  2s.  6d.,  and  other  skilled  artisans  in  proportion. 
As  regards  the  output  of  gold,  this  amounted  in  1906 
10225,959  ozs.,  valued  at  ;!f877,568,   against   168,457 
ozs.  and  ;^657,330  respectively  in  1905,  the  quantity  of 
ore  treated  being  307,773  tons  in  1906  compared  with 
235.105  tons  in   1905.      The  following  table  gives  an 
interesting  record  of  the  gold  production  from  1880  to 
1906  inclusive  : — 


Year. 

Weight. 

Value. 

Year. 

Weight. 

Value. 

Ozs. 

£ 

Ozs. 

£ 

1880  . 

9,129  . 

.       32.865 

1894  . 

•   21.332 

■  ■     76.795 

1881  . 

.   12,567  . 

•   45.240 

1895  . 

•   25,415 

..  91.497 

1882  . 

.   17.097  • 

•   61.552 

1896  . 

23,940 

86,186 

1883  . 

-   14.565  • 

•   52.435 

1897  . 

•   23,554 

•  •  84.797 

1884  . 

.   18,385  • 

.   66,188 

1898  . 

•   17.732 

■  •  63,837 

1885  . 

•   24,994  . 

89,981 

1899  . 

14,249 

51.299 

1886  . 

20,799  . 

.   74,878 

1900  . 

10,557 

38,006 

1887  . 

.   22,546  . 

.   81.168 

1901 

6,162 

22,186 

1888  . 

24.030  . 

86,510 

1902  . 

26,911 

96,880 

1889  . 

.   28,666  . 

.  103,200 

1903  . 

•   70.775 

• •  254.790 

1890  . 

.   25,460  . 

91.657 

1904  . 

■   93.548 

■ .  345.608 

i8gi   . 

24.475  • 

88,112 

1905  . 

•  168,457 

•  •  657,330 

1892  . 

27,446  . 

98,805 

1906  . 

•  225.959 

..  877,568 

1893  . 

21,972  . 

79,099 

/3,798,469 

Here  we  see  evidence  of  gradual  development,  but, 
unfortunately,  general  progress  of  this  character  does 
not  constitute  a  payable  gold  fieldi.  Such  testimony  is 
quite  misleading,  as  in  the  case  of  Rhodesia  and  other 
gold  fields.  It  merely  shows  that  more  gold  is  taken 
out  of  the  various  properties  year  by  year,  but  where 
are  the  dividends?  Shareholders  are  not  satisfied'  with 
an  increased  quantity  of  gold  if  they  are  not  to  handle 
any  of  it. 

Thomas  Tilling,  Limited. 
It  is  rather  difficult  nowadays  to  get  a  clear  idea  of 
the  doings  of  omnibus  companies  because  one  and  all 
are  in  a  state  of  transition  due  to  the  gradual  change 
from  horse  to  mechanical  traction.  We  have,  how- 
ever, not  yet  encountered  a  report  in  which  it  can  be 
frankly  stated  that  the  motor  omnibus  section  of  the 
business  has  been  conducted  at  a  profit,  and  if  appear- 
ances go  for  anything  the  time  is  not  yet  at  hand. 
Results  might  be  "as  good  as  could  be  expected,"  or 
"satisfactory  under  the  circumstances,"  but  no  light 
is  shed  on  the  tnie  position  of  affairs,  and  the  directors 
of  hor.se-drawn  companies  with  courage  enough  to 
separate  the  motor  section  of  the  business   from   the 


rest  have  yet  to  be  discovered.  ITie  only  actual  motor 
omnibus  results  at  present  published  were  those  set 
lorth  in  the  first  and  only  report  of  the  London  Motor 
Omnibus  Company,  and  the  figures  were  nothing  to 
grow  delirious  about.  Indeed,  good  care  was  taken 
that  nothing  should  become  known  about  the  opera- 
tions of  certain  other  motor  omnibus  enterprises  from 
the  same  stable — if  that  word  is  permissible — because 
a  most  iniquitous  amalgamation  has  put  an  end  to  their 
independent  career.  But  this  by  the  way.  As  to 
Tilling 's,  the  report  tells  us  that  the  relatively  high 
prices  of  forage,  together  with  the  considerable  diffi- 
culties and  the  consequent  expen.se  connected  with  the 
motor  omnibus  section  of  the  business,  have  operated 
adversely  in  regard  to  profits,  but  the  directors  l>elieve 
the  shareholders  will  consider  the  results  obtained  to 
be  satisfactory  "under  the  circumstances."  The 
business  now  employs  a  number  of  high-class  motor 
carriages,  which  are  giving  general  satisfaction  to  the 
customers,  and  for  which  there  is  a  demand.  But  do 
they  give  "  general  satisfaction  "  from  a  profit-earning 
point  of  view? 

Tlie  directors  are  silent  on  the  question,  but  the  ordi- 
nary dividend  is  down  by  another  3  f>er  cent.,  making 
a  5  per  cent,  drop  in  two  years.  Revenue  under  all 
heads  showed  the  pretty  substantial  increase  of 
;£^ii,874  to  ;£'446,863,  but  the  advance  in  working  ex- 
penses was  far  heavier  at  ;^20, 117  at  a  total  of 
;^^4i8,833,  and  the  profit  on  working  sinks  from 
;£r36,273  to  ;^"28,o30.  Balance  from  previous  account 
was  ;^27,434,  making  a  total  of  ;^55,464,  and  after 
providing  debenture  interest  and  preference  dividend 
the  directors  propose  to  pay  5  per  cent.,  or  3  per  cent, 
less  on  the  ordinary  shares,  to  place  ;£^i,50o  to  reserve, 
and  to  carry  forward  ;£'27,464.  lliis  addition  will 
raise  the  reserve  fund  to  ;£^i9,ooo,  and  before  arriving 
at  the  profits  ;£7i,958  was  set  aside  for  leases  sinking 
fund  and  certain  other  property  depreciation,  and  pro- 
vision made  for  bad  debts,  together  with  depreciation 
of  all  classes  of  motor  and  horse-drawn  vehicles, 
harness,  and  machiner}-.  \'aluation  of  the  horses  is 
now  ;^224,328,  and  the  vehicles  account  stands  at 
;^48,857.  Freehold  and  leasehold  properties  are  valued 
at  ;^io7,oi2,  but  it  is  very  satisfactory  to  note  that 
owing  to  the  altered  conditions  of  the  omnibus  trade 
through  the  introduction  of  motor  traction,  the  ven- 
dors have  made  over  to  the  trustees  of  the  company 
;^35,ooo  in  fully-paid  ordinary  shares  in  order  to  pro- 
vide for  the  entire  extinction  of  the  "  Omnibus  Times." 
included  in  the  goodwill  of  ;^i  17,001.  This  item  will 
therefore  be  reduced  to  ;^82,ooi,  and  it  should  be 
pointed  out  that  the  dividend  now  proposed  will  not 
be  paid  on  the  shares  handed  over,  so  that  the  sacrifice 
is  a  real  one.  The  company  has  a  very  fair  amount 
of  liquid  resources,  and  there  are  many  omnibus  com- 
panies whose  financial  position  is  woise. 

CiTv  OF  Birmingham  Tramways  Co.,  Limited. 
The  arrangements  with  various  local  authorities 
mentioned  in  the  two  previous  accounts  were  duly 
carried  through  during  the  year  ended  December  31 
when  all  the  steam  tramways  within  the  City  of 
Birmingham  were  transferred  to  the  Cbrporation  on 
the  expiry  of  the  lease.  At  the  same  time  the  King's 
Norton  Council  has  paid  for  the  portions  of  the  King's 
Heath  and  Mo.seley  Tramways  within  its  district,  and 
the  Handsworth  District  Council  has  taken  over  the 
Perry  Bar  Tramway  ;  but  negotiations  for  the  sale  to 
the  Yardsley  Rural  District  Council  of  the  company's 
interests  in  that  area  have  so  far  been  unsuccessful. 
None  of  these  changes  appear  to  have  taken  effect 
until  the  close  of  the  year,  as  the  route  miles  open  were 
the  same  as  in  1905  at  33.85  miles.  Business,  how- 
ever, was  less  brisk,  the  number  of  passengers  carried 
being  1,160,836  smaller  at  53,778,795,  and  as  the 
average  receipts  per  passenger  remained  at  i.24d.,  the 
revenue  from  traffic  was  ^S'S^S  l**s  at  ;^277,76i. 
-Against  this,  advertisements,  interest,  and  transfer 
fees  yielded  ;^i 4,436  or  ;^2,379  more,  so  that  the  total 
income  was  only  ;£'3,i86  down  at  ;£,292,ig7,  and  as 
working     expenses,     thanks     to    economies    effected 
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through  the  management  of  the  system  by  the 
Mirmingham  and  Midland  joint  committee,  were  rc- 
<luoed  by  ;^9,5y4  to  ;^'i9i,o66,  the  ntttt  profits  were 
;ictually  ;^'6,4o8  larg-er  at  ;^"ioi,i3i.  The  disposal  of 
so  large  a  proportion  of  the  system,  however,  renders 
it  imperative  that  the  largest  possible  provision  should 
l)C  made  for  redemption  of  capital  ;  so,  after  meeting 
ficbcnture  interest  and  preference  dividend,  the  ordinary 
sliares  are  again  given  dividends  and  bonus  aggregating 
10  per  cent,  and  ^'70,712  is  transferred  to  reserve, 
bringing  it  up  10^431,768.  In  addition  to  the  annual 
instalment  of  ;£^io,ooo  paid  over  to  the  trustees  under 
^the  debenture  trust  deed,  the  redemption  fund  has  been 
increased  by  ;^2o,ooo  paid  by  the  Birmingham  Corpora- 
tion for  the  Halsall  Heath  line,  ^16,000  for  the  Kyott's 
Lake  Road  depot,  ;^"26,ooo  received  from  the  King's 
Norton  Council,  £11,70^  for  the  Handsworth  Tram- 
way, and  ^'1,050  for  the  Moseley  and  Small  Heath 
dep6ts.  AUc^cther,  therefore,  this  fund  reaches 
j£j'i87,i34,  and  the  company  also  holds  ^191, 871  in 
investments,  represented  by  ^'70,000  on  deposit  at 
sliort  notice  against  securities,  ;£,"75,ooo  lent  to  the 
Hirmingham  and  Midland  Tramways  and  ;^3o,ooo  to 
he  British  Electric  Traction  Company,  the  balani-* 
cing  made  up  of  National  War  Loan  and  Japanese 
War  Loan,  at  cost.  ITie  funds  in  hand  are  more  than 
sufiicient  to  pay  off  the  delx;nture  debt,  but  unfortu- 
nately cannot  be  so  employed  as  the  debentures  are  not 
redeemable  until  October  15,  1917,  unless  the  com- 
pany be  wound  up.  If,  however,  the  detx-ntures  are 
rot  paid  off,  the  directors  state  that  there  will  be  a 
continuing  loss  of  about  ;^3,ooo  per  annum^  arising  out 
of  difference  of  interest  and  expenses,  and  tiiey  are 
therefore  considering  the  advisability  of  winding  up 
tlie  company.  That  something  will  have  to  be  done  is 
very  evident  as,  afxirt  from  the  tramways  held  under 
lease  until  191 1  and  the  overhead  equipment  of  the 
Bristol  Ro«d  and  Coventry  Road  tramways  inside  the 
^city,  the  only  {>ossessions  of  the  company  are  about 
five  miles  of  cable  and  electrically  equipped  tramways 
outside  the  city,  with  the  necessary  generating  stations, 
rolling-sttxrk,  &c. ,  while  the  capital  account,  after  de- 
ducting the  payments  by  local  authorities,  stands  at 
;^S47,oog.  'Hie  et>mpany,  of  course,  owns  as  part  of 
its  capital  outlay  preference  and  ordinary  shares  in  the 
Birminghfmi  and  Midland  Motor  Omnibus  Company 
valued  at  ^^50,996  which  it  took  for  the  transfer  of  its 

('buses  when  that  company  was  formed,  but  this  does 
not  seem  to  have  proved  a  very  profitable  investment. 
1-ast  year,  according  to  the  directors,  was  a  very  try- 
ing one,  owing  to  the  competition  of  the  Corporation 
tramways  with  low  fares,  the  heavy  cost  of  repairs, 
and  the  necessity  of  replacing  some  of  the  original 
vehicles  which  had  proved  unreliable  by  nine  new  ones 
of  an  improved  type.  .Vs  regards  the  current  position, 
liabilities  to  sundry  creditors,  which  were  already 
iieavy,  have  risen  a  trifle  to  /'34'0'3'  while  an  in- 
crease of  ;£r2,394  in  sundry  debtors  brings  the  total 
up  to  ;£'i4,378  only,  and  cash,  including  ;^44,83i  on 
deposit  with  the  Birmingham  Corporation,  is  ;£r32,243 

I  lower  at  ;£^64,252. 
Grand  Tri'nk  Pacific  Promotion. 
According  to  the  Montreal  Daily  Star  an  investiga- 
tion! is  pending  into  the  niethcxJs  pursued  by  the  pro- 
moters of  the  Grand  Trunk  Pacific  Railway  to  get  their 
scheme  ad<ypted  by  the  Gtncrnment.  The  trouble 
iKgaa  by  the  company  refusing  to  supply  the  ac- 
«-.ount.ant  of  Hk'  I>epartmcnl  of  Railways  and  Canals 
with  particulars  of  a  number  of  items  which  apix-arixi 
in  their  expenditure  under  the  heading  of  "  preliminarv 
expenses-."  It  will  Ijc  rememberi-d  that  the  Govern- 
.  ment  undertook  to  ci->nstnict  part  of  the  line,  and  to 
[.guarantee  to  the  extent  of  75  percent,  the  bonds  issued 
I>y  the  comjxiny  to  cover  the  cost  of  construction  of 
the  remainder,  provided  this  did  not  amount  to  more 
than  $13,000  [xr  mile  of  the  prairie  section  and 
$30,000  )x^r  male  of  the  mountain  section.  In  connec- 
tion with  thi.'s  guarantee  it  was  stipulated  that  the 
IxMiks,  vouchers,  and  other  documents  were  to  l>e  open 
to  insptxMion   until   the   rii.id    was    completetl,    ;md  this 
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led  to  a  dispute  when  the  company  presented  its  first 
statement  of  expenditure  in  October,  1905.  It  came 
to  $926,294,  but  included  in  this  total  wa.s  a  sum  of 
$162,000  representing  prelirrvinary  expenses,  for  which 
no  proper  vouchers  were  forthcoming.  Sulj-vouchers 
for  $106,650  were  put  in,  but  even  with  ihcsc  Mr.  Shan- 
non, the  accountant,  was  not  satisfied,  and  refused  to 
pass  the  amount.  The  chief  engineer  of  the  western 
division,  however,  made  one  or  two  small  deductio«>, 
in  all  only  $242,  and  .sent  the  claim  to  the  Department 
of  I'inance,  which  rejected  it.  Then  the  company  sub- 
mitted a  second  statement,  leaving  out  some  of  th«^ 
items  to  which  objection  had  been  taken,  but  still  in- 
cluding many  of  the  accounts  previously  thrown  out. 
These  were  all  refused  a  second  time  with  several  new 
items,  which  brought  the  total  up  to  $74,027,  and  Mr. 
Shannon,  during  an  examination,  explairved  that  a  con- 
siderable number  of  accounts  had  been  presented  to 
him  for  which  the  company  would  give  no  details.  The 
conclusion  drawrj  by  the  Star  from  this  refusal  of  the 
company  is  that  the  sum  in  dis-pute  was  spent  in  "  ob- 
taining legislation,"  arvd  it  goes  on  to  say,  "  As  this 
amount  seems  altc^etber  out  of  proportion  to  the 
ordinary  cost  of  passing  a  Bill,  and  as  it  seems  hardly 
credible  that  this  amount  could  have  been  legitimately 
expended,  is  it  not  in  the  public  interest  that  this 
alleged  expenditure  on  the  part  of  the  company  be 
thoroughly  investigated?  "  It  certainly  is,  and  we 
hope  the  agitation  will  be  continued  until  the  Govern- 
ment takes  steps  to  secure  a  full  disclosure.  Canadian 
jjolitics  have  never  been  too  clean,  and  now  they  seem 
dirtier  than  ever. 


American  Business  Notes. 

Some  remarkable  changes  are  exhibited  in  last 
week's  return  of  the  New  York  Associated  Banks. 
Above  all  we  must  notice  a  sudden  increase  of 
;^7, 400,000  in  the  average  amount  of  the  loans  arkd  ad- 
vances. This  change  has  deranged  the  exhibit  in 
several  directions.  Thanks  to  such  an  extraordinary 
augmentation  of  the  credit  created  for  the  use  of  the 
market  by  the  banks  and  to  an  increase  of  about 
;£ji, 400,000  in  the  reserve  of  specie  and  notes,  an  in- 
crease of  which  ;^'i,202,oc)O  is  attributable  to  specie, 
the  liability  of  the  banks  on  deposits  has  increased  by 
nearly  ;^g,ooo,ooo,  and  consequently  the  surplus 
reserve  has  fallen  off  by  ;^720,ooo  to  ;£r3, 170,000.  A 
year  ago,  however,  the  surplus  was  only  ;£,'955,ooo,  so 
that  in  this  respect  the  market  is  still  better  sheltered 
now  than  it  was  then.  No  wonder  floating  credits  are 
cheap  on  Wall  Street.  But  why  has  the  necessity 
arisen  to  augment  credit  upon  the  market  with  such 
suddenness  and  to  so  large  an  amount?  X'arious  ex- 
planations are  given.  The  payment  of  a  call  on  Great 
Northern  stock  is  one,  not,  however,  we  should  judge 
the  most  important,  influence  at  work.  We  rather 
suspect  that  the  strain  has  l)een  put  ujx>n  the  New 
York  market  by  the  demand  made  in  London  and  all 
over  l'"urope  for  the  return  of  money  lent.  Stocks, 
in  other  words,  have  steadily  been  going  back  from 
Furope  to  New  York,  and  in  all  probability  some  of  the 
temporary  loans  obtained  here  to  tide  Wall  Street  over 
its  dilTiculties  in  the  end  of  the  year  have  matured  and 
been  called  in.  This  is  rendered  probable  by  the  fact 
that  the  great  Standard  Oil  Ixxnk,  the  City  National. 
shows  a  decrease  of  ;£^2,5i5,ooo  in  its  cash  holdings  on 
the  average  for  the  week.  We  have  always  said  that 
this  Rockefeller  bank  has  been  the  principal  agent 
through  which  European  capital  has  been  enlisted  in 
the  Wail  Street  gamble,  and  have  interpreted  the  enor- 
mous demands  made  ujjon  us  for  assistance  as  an  indi- 
cation that  the  Standard  Oil  group  has  over  stretched 
its  resources,  has  committed  itself  in  various  ways  to 
an  extent  it  would  have  been  unable  to  endure  the 
pressure  of  but  for  assistance  given  here.  If  this  be 
the  right  interpretation  i>f  the  facts,  then  the  crisis,  so 
far  from  being  over  in  the  United  States,  has  not  yet 
really  commenced  ;  for  there  can  be  no  question  that 
London.  Berlin,  .Amsterdam,  and.  to  a  smaller  extent. 
P.  r's,  will  continue  to  throw  back  upon  New  York  the 
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paper    pledged    here    or    the    .securities  .speculatively 
bought.  ■       ■        . 

Proof  that  something  of  the  kind  lies  hidden  in  the 
welter  of  the  Wall  Street  Stock  Exchange  is  afforded 
by  its  weakness.     Most  observers  fully  expected  that 
when  money  l>ecame  cheap   in  New  York — and   it   is 
really  dirt  cheap  there,  cheaper  even  than  it  has  been 
this  week  in  London— and  when  the  Bapk  of  England 
rate  came  down,  we  should  at  onoe  see  a  revival  of 
speculation   and   a   soaring  of  prices  to  higher  levels 
than  any  hitherto  attained.      Nothing  of  the  kind  has 
come  about.      Instead  of  rising,  prices  have  frequently 
sunk.        Any   little  drive   upwards  is  succeeded    by    a 
heavier  decline,  and  the  Wall  Street  market  evidently 
still  labours  under  acute  distress.        What  can  be  the 
meaning  of  this  if  not  that  American  financiers,  banks, 
and  credit  institutions  of  all  kinds  have  over  committed 
themselves  in  every  direction,  and   that  they  are  still 
hard  put  to  in  order  to  fulfil  their  obligations?     If  this 
be  so,  then  instead  of  healthy  markets  we  must  expect 
continued    manifestations    of   disease   with    occasional 
failures,   failures  probably  enough  growing  in   magni- 
tude.     One  failure,  that  of  Messrs.  Stow  and  Co.,  took 
place  on  Monday  and,  itself  unimportant,  immediately 
bred  rumours  of  further  and  greater  troubles  about  to 
be  reve-iled.        Harriman   and     Hill     stocks     were  de- 
pressed, and  for  an  hour  or  two  liquidation  became  the 
order  of  the  day.      Rallies  followed,  but  sooner  or  later 
recurring    liquidations    will    force   some  giant    prop  or 
hitherto  all-prevailing  gang  of  manipulators  tO'  throw 
up  the  sponge. 

Recent  pewspapers  from  the  United  .States  show  that 
the  Harriman-Roosevelt  episode  has  exercised  the 
minds  of  citizens  over  there  to  an  unusual  extent. 
Readers  will  remember  that  a  letter  of  Harriman 's  was 
published — surreptitiously,  or  by  fraud,  he  alleges — 
which  seemed  to  show  that  President  Roosevelt  had 
called  upon  the  railroad  manipulator  and  his  associates 
to  find  $200,000  for  the  Presidential  fight.  President 
Roosevelt  denied  strenuously  that  he  did  so,  and  called 
Harriman  in  the  plainest  of  language,  "  an  infamous 
liar."  We  have  been  rather  inclined  to  take  the  Presi- 
dent's view  of  the  facts,  so  far  at  any  rate  as  his  personal 
honesty  is  concerned,  because,  however  much  of  a  self- 
advertiser  or  parader  of  his  own  excellence  the  Presi- 
dent may  be,  we  have  never  seen  any  indication  that 
he  had  a  hand  in  the  electoral  and  other  corruptions  of 
the  party  that  put  him  in  power.  This,  however,  does 
not  really  exonerate  him;  for  benefiting  by  the  sub- 
scriptions of  the  political  bosses,  the  maintainers  of  the 
monstrous  tariff  and  other  ghoulish  expedients  devised 
for  the  robbery  of  the  people.  His  party  is  guilty  of 
the  foulest  political  corruption,  if  not  President  Roose- 
velt as  an  individual  ;  and  the  history  of  each  Presi- 
dential contest  is  a  history  of  shameless  bribery  in- 
dulged in  so  that  the  honest  mind  of  the  people  may 
be  thwarted  and  the  interests  of  the  monopolists,  who 
have  grown  into  power  by  means  of  the  tariff,  guarded 
from  being  interfered  with.  We  believe  the  people  of 
the  United  States,  if  they  could  freely  express  their 
will,  would  adopt  liberty  of  commerce  almost  to  its 
fullest  extent,  and  at  once.  This  view  has  always 
been  maintained  to  us  by  an  old  and  esteemed  corre- 
spondent in  Chicago.  He  wrote  to  us  only  the  other 
week  to  reiterate  his  faith  in  a  speedy  revision  of  the 
tariff.  All  that  is  honest,  all  that  loathes  corruption 
and  loves  justice  among  the  inhabitants  of  the  United 
States  is  against  that  tariff.  The  honest  men  who 
study  its  affairs  see  moral  disintegration  spreading 
through  all  classes  owing  to  the  malignant  influence 
excited  by  the  tariff-sustained  monopolists.  And  they 
long  for  the  day  when  this  miasmatic  moral  perver- 
sion will  be  swept  away  as  by  a  tornado.  Hitherto 
the  liberal  outpourings  of  money  by  the  bosses  in 
finance,  of  the  railroads,  of  trust-controlled  industries 
like  the  Carnegie  Iron  and  Sterl  combination,  have 
succeeded  in  thwarting  the  people  of  their  will,  and 
President  Roosevelt  cannot  escape  from  the  charge  of 
being  at  least  a  passive  agent  in  securing  to  the  men 
and  institutions  who  scornfully  and  lavishly  bribe  the 
fruits  of  their  victory.     The  position  is  so  well  stated 


in  a .  recept  article  published  by  the  Evening  Post  of 
Nevif  York  that  we  cannot  do  better  than  quote  part  of 
it  here  : — 

The  case  of  President  Roosevelt  presents  puzzling  features. 
Provoked  by  a  report,  afterwards  denied,  that  E.  H.  Harriman 
had  asserted  that  whenever  he  wanted  legislation  from  a  State 
Legislature  he  could  buy  it;  that  he  'could  buy  Congress," 
and  that  if  necessary  he  "  could  buy  the  judiciary,"  Mr.  Roose-' 
velt  denounced  Harriman  in  the  roundest  terms  for  "  cynicism 
and  de«p-seated  corruption."  Moreover,  "the  man  uttering 
such  sentiments  and  boasting,  no  matter  how  falsely,  of  his 
power  to  perform  such  crimes,"  was  "  at  least  as  undesirable 
a  citizen  as  Debs,  or  Moyer  or  Haywood."  The  I'riesident  was 
'•  horrified,  as  was  Root."  That  horror  we  share  to  the  full ;  but 
we  cannot  understand  the  suddenness  of  the  President's  moral 
awakening,  or,  for  that  matter,  of  .Secretary  Root's.  Both  of 
them  have  been  Republican  leaders  for  more  than  two  decades, 
liy  this  time  they  should  have  learned  what  the  Republican 
party  is,  and  what  its  cardinal  doctrine  of  protection  implies. 
The  Republican  victories  in  Presidential  elections,  in  Congres- 
sional elections,  and  often  in  .State  elections,  have  for  years 
been  due  to  the  fact  that  ''wealthy  corruptionists " — to  use 
President  Roosevelt's  own  phrase — "could  buy  '  Congress." 
They  could  and  did  buy  Congress.  They  paid  the  money  to 
the  treasurers  of  Republican  campaign  funds,  and  got  in  return 
the  tariffs  on  steel,  wool,  and  a  thousand  other  commodities. 
The  transaction  was  not  secret ;  it  was  open  and  shameless. 
Hefore  the  late  Senator  Hanna  became  a  power  in- the  party, 
the  Republican  leaders  had  "fried  the  fat"  out  of  the  manu- 
facturers who  hvenefited  by  the  tariff.  Senator  Hanna  developed 
and  perfected  the  system  of  fat-frying  ;  and  as  a  result  Theodore 
Roosevelt  became  Vice-President  of  the  t'nited  States. 

In  the  campaign  of  1904  the  fat  was  fried  with  energy  and 
success  by  Mr.  Cortelyou  and  Cornelius  N.  liliss  ;  and  no  less 
a  person  than  President  Roosevelt  himself,  according  to  Harri- 
man's  tale,  fried  some  $50,000  out  of  the  said  Harriman.  This 
statement  the  President  vehemently  denies.  He  also  avers  that 
a  contribution  was  refused  from  the  Tobacco  Trust,  because  the 
Government  was  suing  the  company  ;  and  that  at  any  rate  no 
contributions  could  alter  his  policies  one  jot.  This  scrupulosity 
we  cannot  praise  too  warmly.  Yet  we  wonder  what  reason  he 
and  his  counsellors  offer  for  the  thousands  of  dollars  paid  to 
Messrs.  Cortelyou  and  IJliss  in  1904,  by  corporations  and 
wealthy  corruptionists.  'Was  it  uncontrollable  admiration  of 
Theodore  Roosevelt  that  loosened  these  tight  pocket-strings? 
What  has  changed  this  frantic  love  into  hatred?  No  grown  man 
needs  to  be  told  that  that  money  was  contributed  for  the  elec- 
tion of  Mr.  Roosevelt  under  an  obligation  expressed  or  implied. 
Senator  Thomas  C.  Piatt,  whose  specialty  is  not  resounding 
professions  of  virtue,  frankly  admitted  that  when  he  accepted 
iio,ooo  from  each  of  the  three  big  insurance  companies  he  was 
morally  bound  to  protect  their  interests.  And  when  the  Re- 
publican committees  accepted  $50,000  from  Harriman  and 
similar  sums  from  other  wealthy  corruptionists,  the  Rep'ublicans 
gave  a  spoken  or  tacit  pledge  to  make  an  adequate  return. 
Otherwise  the  transaction  cannot  be  rationally  explained.  What 
IS  more,  the  Republicans  fulfilled  at  least  part  of  the  bargain. 
They  have  not  touched  the  tariff.  The  benefeciaries  of  the 
tariff  passed  their  money  across  the  counter,  and  President 
Roosevelt,  Senator  Aldrich,  and  Speaker  Cannon  delivered  the 
goods. 

Xow  as  to  Mr.  Roosevelt's  fear  that  he  may  be  succeeded  by 
some  one  less  hostile  to  corruptionists,  some  one,  for  example, 
who  would  find  it  "  a  real  pleasure  "  to  see  Mr.  Harriman,  we 
hazard  a  prediction — the  fear  is  groundless.  In  the  last  two 
or  three  years  many  events  have  combined  to  inspire  the  rank 
and  file  of  our  voters  with  a  wholesome  dread  of  the  influence  of 
corporations  in  politics  ;  and  among  these  events  none  is  more 
significant  than  the  publication  of  the  letters  of  Harriman  and 
Roosevelt.  This  has  been  a  sickening  revelation.  We  do  not 
refer  to  Harriman's  alleged  boast  that  he  could  buy  State 
Legislatures  and  Congress.  That  view,  as  we  have  already 
noted,  he  and  his  kind  have  always  held.  The  shocking  thing 
IS  to  find  the  people's  idol,  the  clean,  the  high-minded  Roose- 
velt, our  loudest  preacher  of  private  and  public  virtue,  begging 
this  corrupt  Harriman  to  come  to  the  White  House,  imploring 
nim  to  help  out  in  the  New  York  State  campaign.  If  Roose- 
velt will  stoop  to  this,  we  may  well  be  alarmed  by  the  effect 
of  money  and  corporate  influence  on  men  of  softer  fnoral  fibre, 
our  political  mollycoddles. 

No.  We  believe  people  have  made  up  their  minds  to  change 
the  tone  of  public  life.  We  have  done  our  best  to  remove  from 
the  reach  of  greedy  politicians  the  huge  surpluses  of  insurance 
companies.  We  are  preparing  more  drastic  rules  for  publicity 
and  honest  management  of  all  public-service  corporations. 
Across  this  dial  the  shadow  will  not  move  backward.  Our  next 
step  should  be  to  attack  the  very  citadel  of  our  political  corrup- 
tion— the  protective  tariff.  So  long  as  it  remains  what  it  is,  the 
tone  of  public  life  will  be  sordid  ;  and  Congress  and  Legisla- 
tures, judges  and  Presidents,  will  be  bought  and  sold  like  stocks 
on  the  Exchange. 

What  is  the  anioimt  of  the  .A.tchison  issue  that  the 
company's  agents  are  endeavouring  to  place  u|K>n  our 
market,  and  how  many  such  secret  or  quasi-secret 
issues  are  now  being  hawked  about  here,  and  abroad? 
We  are  unable  to  find  out,  but  there  can  l>e  no  question 
that  the  financial  agents  of  this  and  other  companies 
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arc  busy  goinj^  about  ainongsl  insurance  offices,  banks, 
and  financial  trusts  in  London  and  offering  Em:, 
Atchison,  New  V'ork  Central,  I'cnnsylvania,  and  other 
short  term  s(;curities  on  what  look  like '  most  ad- 
vanta^jeous  terms.  VVe  mentioned  last  week  that  you 
could  buy  l'>ie  notes  to  pay  you  al>out  7  per  cent.,  and 
we  gather  the  Atchison  notes  will  even  j^ive  a  better 
return  if  you  care  to  take  the  risk  of  investin),'  in  them. 
Oddly  enouf^h  this  business  is  almost  entirely  done 
oitsidc  the  Stock  Exchang-c.  'ITie  good  old-lashioned 
stockbroker  finds  himself  given  the  goby,  and  the 
financiers  who  have  charge  of  the  sale  go  direct  to  the 
broker's  customers,  endeavouring  perhaps  to  save  the 
C(>mmission  or  to  get  for  themselves  what  would 
hitherto  have  gone  to  the  broker.  This  week  we  note 
that  the  Missouri  Pacific  has  sold  ;^886,ooo  of  5  per 
cent,  equipment  gold  bonds,  but  the  price  has  not  yet 
l>een  mentioned.  .Are  these  also  coming  here  to  be 
traded  around  in  order  to  find  lodgment?  Only  by 
such  methods,  we  are  persuaded,  will  New  \'ork  finan- 
ciers be  able  to  stave  off  the  evil  day.  If  we  do  not 
buy  their  new  securities,  and  they  are  compelled  to  take 
up  the  old  pawned  here  and  to  find  money  to  redeem 
their  accommodation  paper,  the  crisis  on  New  York 
will  not  be  long  in  drawing  to  a  head  again. 

It  seems  that  the  Carnegie  combine,  or  United 
States  Steel  Corporation,  has  now  decided  to  build  a 
new  steel  plant  at  Duluth,  Minnesota,  for  the  manu- 
facture of  steel  rails,  structural  shapes  and  bars.  The 
plant  is  to  cost  ;£f2, 000,000,  but  at  present  only 
;^i, 600,000  is  to  I>e  laid  out,  and  it  will  be  completed  in 
about  two  years,  all  paid  for  out  of  surplus  profits,  for 
the  present  at  any  rate.  When  ready  for  work  the 
presumption  is  that  monopoly  will  make  a  still  further 
stride  towards  absolute  sway  over  the  iron  and  steel 
industries  of  the  .American  Union,  and  private  makers 
of  basic  and  Bessemer  steel  will  no  longer  find  the 
Trust  a  customer.  Strategically,  however,  the  new 
move  seems  to  Ix;  a  good  one,  l>ecause  it  will  lessen  the 
haul  of  ore  tO'  works  where  it  can  now  Ix?  handled. 
The  Times  New  Yprk  correspondent  says  that  the  haul 
from  the  Messaba  range,  from  which  the  largest  ship- 
ments of  ore  are  made,  to  the  Pittsburg  district  is 
more  than  1,000  miles,  but  with  a  steel  plant  at  Duluth 
and  another  enormous  iron  and  steel  manufacturing 
plant  at  Gary  in  Ohio,  the  raw  material  and  the  finished 
product  will  be  brqught  near  to  each  other,  to  the  great 
economy  of  co«t  of  prcxluction.  Will  the  Trust  pocket 
the  whole  of  the  increased  profit?  Yes,  if  it  can,  and 
while  the  tariff  protects  it. 


Passing  Events. 

A\'e  vxelcome  the  relorm  introduced  in  the  postal 
charges  Ix-twoen  Canada  and  the  United  Kingdom  and 
hope  the  example  will  be  followed  in  other  parts  of  the 
British  dominions.  .Mready  we  have  a  penny  letter 
post  in  operation  with  all  parts  of  the  British 
dominions — self-governing  and  other.  This  charge 
covers  ^  oz.  in  weight.  No  change,  however,  has 
been  made  in  the  newspaper,  book,  and  parcel  rates 
where  parcel  post  exists.  These  are  the  same  for 
British  possessions  as  for  all  foreign  countries,  and 
were  possibly  cheap  enough  at  one  time,  but  arc  now 
far  Ix'hind  the  nei-essitics  of  the  time.  Canada,  there- 
fore, leads  the  way  in  instituting  a  most  valuable  re- 
form, and  Mr.  Buxton,  the  Postmaster-Ceneral,  told 
the  Hou.se  of  Commons  on  Monday  afternoon  that  he 
hopes  to  l>e  able  to  put  the  new  rates  in  force  on  May  i. 
These  rates  are — on  registered  newspa(>ers,  boud  fide 
magazines  and  trade  journals  published  at  regular 
intervals  of  not  more  than  one  month,  a  [)enny  f)er  lb. 
on  each  packet,  the  charge  on  packets  not  exceeding 
2  o/s.  to  remain  at  a  halfpenny.  The  present  limit  of 
weight  to  5  lbs.  for  a  packet  will  be  maintained,  and 
certain  administrative  regulations  will  Ix'  laid  down  by 
the  British  Post  Office,  to  lx>  shortly  made  public. 
This  reductii>n  none  the  less  represents  an  important 
concession,  f>ecause  existing  rates  are  a  halfpenny  per 
2  ozs.,  or  roughly  fourpencc  per  II).  nireepenoe  per 
lb.    is    thus    surrendered.      Newspapers,   however,   will 


not  benefit  by  the  change  so  much  as  magazines  and 
books  and  other  packets  admissible  for  carriage  by 
post,  but  presumably  .several  newspapers  may  bt- 
wrapped  up  together  and  sent  by  weight  like  a  maga- 
zine or  b(X)k.  The  burden  of  the  loss  which  may  at 
first  arise  through  this  valuable  concession  is  to  be 
borne  by  the  Canadian  Post  Office,  and  we  welcome 
cordially  this  mark  of  goodwill  towards  the  Mother 
Country.  Canada,  we  may  be  sure,  will  not  lose  by 
the  concession  in  the  long  run. 

A  new  issue  of  shares  has  been  made  by  the  British 
Law  I'"irc  Insurance  Company  in  imitation  of  the 
.Alliance  .Assurance  Company.  ITiat  is  to  say,  the 
shares,  50,000  in  number,  will  be  ;^i  shares,  fully  paid, 
and  they  are  offered  at  a  premium  of  j(^.2  155.  per 
share.  High  as  the  price  seems  the  market  imme- 
diately quoted  the  .scrip  at  a  slight  premium,  and  there 
seems  little  doubt  that  the  tendency  will  be  to  sell  the 
old  shares,  upon,  which  there  is  a  liability  of  ;^g  per 
share,  and  invest  in  tlve  new,  which,  including  the  pre- 
mium, will  provide  the  company  with  ;^i87,50O  new 
capital  with  which  to  extend  its  already  excellent  busi- 
ness. The  company  has  a  strong  legal  fxiard,  and 
may  not  unlikely  aim  at  taking  the  place  of  the  old  Law 
Fire  Office  absorl>ed  by  the  Alliance.  It  may  be  added 
that  the  Alliance  .Assurance  Company's  fully-paid  ;£,"i 
shares  are  quoted  at  about  _^i  over  the  amount  paid 
up. 

We  sympathise  with  Mr.  McKinnon  Wood's 
criticism  of  the  method  by  which  the  new  County 
Council  loan  of  ;£.'5,ooo,ooo  has  Ix-en  put  upon  the 
market.  It  has  not  hitherto  been  the  habit  of  the 
County  Council  to  dispose  of  any  portion  of  its  loans  by 
secret  agreement  with  firms  of  financiers  in  the  City. 
and  we  do  not  like  to  see  this  habit  indulged  in  by  any 
great  public  body.  It  is  open  to  abu.se,  and'  in  ordi- 
nary circumstances  might  have  laid  the  majority  of  the 
Council  open  to  the  charge  of  having  taken  care  of 
their  friends.  As  matters  are,  however,  we  do  not 
know  that  any  blame  can  be  attached  to  the  governing 
majority  of  the  Council  in  present  circumstances.  The 
Finance  Committee  could  not  have  foreseen  the  rapid 
change  which  has  corrte  over  the  Money  market.  .At 
the  time  when  they  began  arrangements  for  the  issue 
of  the  stock  the  outlook  was  most  untoward,  and  fully 
justified  a  doubt  of  the  capacity  of  the  market  to  take 
up  such  a  large  amount  as  ;£'5, 000,000  at  a  good  price. 
It  was  therefore  not  imprudent  to  make  sure  by  dis- 
posing of  ;£'2, 500,000  of  the  stock  to  financiers  in  the 
City.  Furthermore,  these  financiers  pay  97  for  it,  the 
same  as  the  public,  less  the  broker's  commission,  which 
was  perhaps  rather  high.  .As  they  do  this  there  is  not 
much  gilt  to  come  off  the  gingerbread,  to  use  the  Crry 
slang,  and  were  the  Money  market  to  become  as  sud- 
denly adverse  as  it  has  grown  favourable,  the  su.b- 
scrilxjrs  for  this  lar^e  amount  of  stock  .stand  to  see  it 
go  to  a  discount.  For  this  reason  we  forbear  to  pass 
any  censure  upon  the  course  pursued. 

Several  interesting  facts  may  be  noted  about  this 
issue.  It  is  a  lai^e  loan,  not  Ijecause  the  prospective 
spending  of  the  Council  involves  the  borrowing  of 
;£"5, 000,000,  but  because  through  the  inability  to  emit 
consolidated  stock  of  any  description  at  a  favourable 
price  during  the  past  twelve  months  there  is  an  accu- 
mulation of  floating  liabilities.  Thus  ;^  1.400,000  was 
raised  by  the  Council  for  the  Marylebone  Borough 
Council  in-  order  to  enable  it  to  pay  that  extravagant 
price  for  the  joint-stock  electric  undertaking  in  the 
borough.  This  money  had  to  be  borrowed  mainly  00 
bills,  and  in  addition  the  Council  had  overdrawn  its 
balance  on  capital  acanint  by  March  31  last  to  the 
amount  of  ^"1,790.000.  It  follows  that  only 
;^i,7i3,3o8  of  the  present  i.ssue  of  /;5,ooo.ooo  is  avail- 
able for  further  capital  expenditure,  and  of  this  sum 
the  tramwav  conversions  and  extensions  are  calculat«Kl 
to  absorb  ;^"750.ooo,  while  ;£r;oo,ooo  will  go  into  mam 
drainage,  ;£."20o,ooo  into  the  Rotherhithe  and  Ratcliffe 
Tunnel,  ;^"ioo,ooo  to  provide  hou.ses  for  the  working 
classes  under  the  Acts,  and  £"i3^>309*"  "^<^*  expendi- 
ture in  connection  with  the  Education  Acts  of  1870  and 
1903.     Other  smaller  items  go'  to  make  up  the  total. 
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but  arc  not  of  sufficient  consequence  to  set  forth  in 
detail.  At  the  end  of  last  month  the  Council  was  in 
debt  to  its  bankers,  the  London  and  Westminster,  to 
the  extent  of  ;^"  1,000,000,  and  it  must  be  inconvenient 
even  to  a  great  bank  like  that  to  lock  up  so  much  of 
its  working  resources  in  one  account  after  this  fashion. 
Hence  the  necessity  for  issuing  the  loan  now. 

A  grumble  reaches  us  about  the  large  sum  absorbed 
by  the  directors  of  Bell's  .Asbestos  Company,  and  it 
does  .seem  rather  heavy,  amounting  as  it  does  to 
;£(),72T,.  We  cannot,  indeed,  make  out  from  the 
jneagre  accounts  furnished  what  title  the  directors  have 
to  their  maximum  bonus  of  £'2,000  on  profit  by  the 
articles  of  association.  These  articles  stipulate  that 
the  members  of  the  board  are  entitled  to  £'100  on 
every  i  per  cent,  earned  in  excess  of  10  per  cent,  for 
the  shareholders,  with  a  maximum  of  £^2,000.  They 
got  the  maximum  for  the  past  year,  doubtless  Ixjcause 
a  dividend  and  bonus  aggregating  15  per  cent,  was 
paid  for  that  year,  but  why  did  the  managing  director 
get  ^7,173,  including  a  bonus  of  ;^5,i73,  over  and 
above  his  salary  of  ;£,"2,ooo?  We  cannot  answer  that 
question  withotit  examining  the  document  on  which  the 
company  was  founded  in  order  to  find  out  what  his 
rights  and  privileges  are.  What  puzzles  us,  however, 
is  how  the  profits  are  made  up.  The  working  profit 
on  the  year  was  apparently  only  £,28,16^,  and  the  re- 
maining ;£.[48,84i  is  stated  as  profit  on  a  sale  of 
asbestos  estates  represented  by  purchase  money  first 
mortgage  notes.  Is  this  really  profit  or  genuine  re- 
venue, out  of  which  these  directors'  fees  and  bonuses, 
with  oither  charges,  can  be  legitimately  met?  Some  light 
will  perhaps  be  thrown  on  this  point  at  the  forthcoming 
meeting,  and  it  is  the  more  needed  l>ecause  the  balance- 
sheet,  as  we  note  elsewhere,  does  not  indicate  a  posi- 
tion of  great  strength. 

Tlie  trade  of  New  Zealand  for  the  final  quarter  of 
1906  seems  to  have  been  quite  good,  according  tO'  the 
official  abstract.  This  group  of  islands  had  a  white 
population  at  the  end  of  the  year  estimated  at  aboiit 
909,000  people,  or  less  than  one-fifth  of  the  population 
of  Greater  London,  and  probably  the  actual  numter  of 
workers  producing  the  goods  the  colony  exported  is 
not  much  in  excess  of  250,000.  Yet  the  total  imports 
of  the  quarter  came  to  ;£'4,  iCkjjOoo  and  the  total  ex- 
ports to  ;^\3,366,ooo,  showing  an  excess  of  upwards  of 
;^8oo,ooo  in  the  value  of  imports  over  exports.  This 
is  a  big  trade,  aggregating  ;^.^7, 526,000  for  three 
months,  but  it  does  not  look  to  us  to  be  a  quite  whole- 
some trade,  l>ecause  New  Zealand  is  one  of  the  most 
heavily  indebted  of  all  the  settlements  in  Austral- 
asia, and  its  debt  is  mostly  held  in  this  country.  How, 
then,  can  it  be  able  to  meet  its  debt  charges  in  Lon- 
don and  at  the  same  time  pay  more  for  its  imports 
than  it  receives  for  its  exports?  Were  this  the  in- 
variable exhibit  made  by  its  foreign  trade  the  explana- 
tion could  only  be  found  in  steady  further  borrowing. 
Even  British  India,  which  does  a  fair  amount  of  fresh 
borrowing  in  Europe  every  year,  cannot  afford  to  buy 
anything  like  so  much  as  it  sells.  Ah  !  but  India  is 
not  a  "  self-governing  colony." 

The  new  German-Prussian  loan  is  to  amount  to 
';^20,ooo,ooo  (400,000,000  marks)  in  4  per  cent.  Trea- 
sury bonds,  redeemable  in  191 2.  The  issue  price  is 
to  be  99,  at  which  figure,  allowing  for  the  fact  that  the 
bonds  must  be  redeemed  at  par  five  years  hence,  the 
yield  is  approximately  4J  per  cent.  There  would  have 
been  diflficulty  in  floating  a  permanent  loan  upon  Ger- 
man money  markets  just  at  present,  for  the  position  in 
Berlin  remains  one  of  considerable  tension,  and  uncer- 
tainty, so  much  so  that  the  Reich.sbank  has  been  so  far 
unable  to  lower  its  6  per  cent,  discount  rate,  although 
it  is  expected  to  do  so  next  week.  The  open 
market  has  tumbled  away  until  3J  per  cent,  was 
touched  for  call  money  and  4J  per  cent,  for  private 
discounts,  but  none  the  less  is  the  position  of  the 
Bank  one  of  no  small  strain,  and  to  put  upon  the 
market  such  a  mass  of  new  permanent  debt  as 
^15,000,000  might   go   far  to   upset    its    equanimity 


altogether.     The  balance  of  the  loan  has  been  privately 
placed. 

If  report  may  l>e  trusted,  the  Law  Accident  Insur- 
ance Company  is  going  to  l>e  absorbed  by  thu  London 
and  Lancashire  Lire  Ofhcc  and  on  lil>eral  terms.  Thi^ 
Law  Accident  Company  has  an  authorised  share  capital 
of  ;^"i  ,000,000  in  ;£^5  shares,  on  which  los.  per  share 
has  been  called  up,  but  actually  there  are  only  183,795 
of  these  shares  outstanding,  83,725  of  them  having 
been  issued  in  1902  at  5s.  per  share  premium.  Last 
year  the  highest  price  for  the  shares  was  17s.  6d.  and 
the  lowest  8s.  6d.,  and  for  shares  that  fluctuate  thus 
we  hear  that  the  London  and  Lancashire  Fire  Com- 
pany is  to  pay  los.  per  share  in  cash  and  ;^i  in  its 
debenture  stock,  bearing,  report  saySj^  4^  per  cent, 
interest.  This  means  upwards  of  ;^'275,ooo  to  be 
paid  for  the  Law  Accident  Company's  business,  and 
the  fact  that  a  powerful  office  like  the  London  and 
Lancashire  Fire  should  be  willing  to  give  so  much  is 
at  least  proof  of  the  keenness  of  the  competition  that 
has  sprung  up  in  amalgamations. 


Xettcrs  to  tbe  EMtors. 


NEW   .SOUTH   WALES   COMPANY   LAW. 
Te  the  Editors  of  The  Investoks'  Review. 

Sirs, — We  have  advices  from  our  correspondents  in  New  South 
Wales  regarding  a  new  Act  which  received  assent  on  Decem- 
ber II  last,  known  as  ''The'  Companies  Amendment  Act.'' 
Cnder  this  Act  any  company  registered  elsewhere  than  in  New 
South  Wales  and.  carrying  on  business  in  New  South  Wales 
shall  within  six  months  from  the  commencement  of  the  Act 
register — 

(a)  Its  name  and  a  copy  of  its  memorandum  and  articles  of 
association. 

(*)  A  balance-sheet  containing  a  statement  of  its  assets  and 
liabilities  at  a  date  not  more  than  twelve  months  prior  to  the 
date  of  such  registration. 

(c)  Name  and  place  of  abod*  of  business  of  the  person  ap- 
pointed by  the  company  to  carry  on  the  business  of  the  com- 
pany in  New  .South  Wales. 

(d]  The  situation  of  the  principal  office  of  the  company  'jr 
society  in  New  South  Wales. 

The  person  so  registered  is  to  be  deemed  the  agent  of  the 
company.  Any  company  failing  to  comply  with  the_  provisions 
of  this  Act,  and  any  person  carrying  on  the  business  of  any  such 
company  which  has  failed  to  comply  with  such  provision?, 
shall  be  liable  to  a  penalty  not  exceeding  £e,  a  day  during  which 
business  shall  be  carried  on.  Every  such  public  officer  shall  be 
answerable  for  the  doing  of  all  such  acts  and  things  as  are 
required  to  be  done  by  the  company,  and  shall  be  personally 
liable  for  all  penaltiesj  \c.  Having  registered  in  terms  of  the 
Act,  the  company  must  then  comply  with  the  provisions  of 
sections  20  and  21  of  the  principal  Act.  These  sections  involve 
the  furnishing  of  a  return  every  year  containing  a  summary  of 
the  shareholders,  capital  of  the  company,  &c.  Moreover,  the 
company  is  under  obligation  to  make  at  least  once  in  every  year 
a  list  of  debenture  and  stock  holders,  showing  the  number, 
denomination,  value,  and  due  date  of  all  debentures,  stock 
and  other  securities  secured  on  the  property  of  the  company. 
This  list  must  specify  the  names,  addresses,  and  occupations 
of  the  persons  to  whom  such  debentures,  stock,  or  securities 
were  issued  or  given  by  the  company,  or  in  whose  name  such 
debentures,  stock,  or  securities  stand  in  the  books  of  the  com- 
pany. This  summary  of  shareholders  and  list  of  debenture  and 
stock  holders  is  to  '  be  completed  within  three  months  of  a 
general  meeting  at  which  a  balance-sheet  is  presented  every 
year,  or  within  the  last  six  months  of  the  preceding  year,  and 
the  list  and  the  balance-sheet  are  to  be  filed  in  the  office  of  the 
Kegistrar-General. 

These  are  the  principal  features,  so  far  as  they  are  likely  to 
affect  English  companies. 

We  are,  yours  faithfully, 

KOHERTSON    LaWSON    AND  Co. 

34,  Old  Broad  Street,  London,  E.C., 
April  17,  1907. 


The  foreign  department  of  the  Central  Insurance  Co.,  Limit* 
has  been  removed  to  No.  1,  Cornhill,  E.C. 

Sir  Charles  B.  Euan-Smith,  K.C.B.,  has  resigned  his  seat 
on  the  board  of  directors  of  the  New  Vaal  River  Diamond  and 
Exploration  Co.,   Limited. 

Mr.  David  G.  H.  Pollock  is  retiring  from  the  position  of 
joint  general  manager  of  the  London  City  and  Midland  Rank, 
having  attained  the  age  limit  after  35  years'  service  with  that 
bank  and  with  the  City  Bank.  The  directors  express  their 
recognition  of  the  zeal  and  ability  whch  have  characterised  his 
management.  Mr.  W.  H.  Hillman  (manager  of  the  Thread- 
needle  Street  branch!  will  succeed  Mr.  Pollock. 


Apkjl  jo,  1907.  J 
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I  MINING     NEWS     AND     NOTES. 

•.'Frank  and  unbiassed  answers  are  f;iven  In  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  for  each  question  ashed.  No  bucliet  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Keview. 
Dealers  in  the  Kaffir  Circus  have  again  found  the  hours  drag, 
and  have  had  scarcely  anything  to  do.  Here  and  there  we  see 
prices  go  up  or  down  ,14  or  '/k,  but  the  movements  are  generally 
due  to  the  buying  or  selling  of  quite  an  insignificant  number  of 
shares.  If  a  seller  wants  to  dispose  of  only  fifty  the  dealers  put 
the  price  down  promptly,  and  if  anyone  is  bold  enough  to  buy 
twenty-five  un  goes  the  quotation.  In,  a  word,  it  is  a  very 
narrow  market.  The  public  is  still  doing  nothing  at  all  in  South 
'Africans,  and  wants  to  do  nothing,  whilst  the  controlling 
houses  are  too  sick  or  too  impoverished  to  help  things  along. 
iio  prices,  taking  them  on  the  whole,  continue  to  waste  away. 
Paris  is  idle,  looks  on  merely,  and  seems  to  have  lost  all 
interest  in  gold  and  finance  shares,  paying  speculative  attention 
o  diamonds  and  coppers  only. 
At  one  time  the  insiders  made  a  prodigious  effort  to  give  a 
■hoist  up  to  Khodesians  on  the  strength  of  a  circular  issued  by 
■the  Eldorado  Uanket  Company.  They  succeeded  for  a  day  or 
two  in  quoting  the  shares  much  higher,  and  simultaneously  the 
other  Rhodesians  were  marked  up.  The  apparent  improvement 
was  .short-lived,  because  it  attracted  no  outside  support.  I'rofit- 
taking  quickly  brought  about  a  change,  and  the  market  has  now 
relapsed  into  its  customary  dulness. 

Diamond  shares  have  fluctuated  a  great  deal,  because  they 
have  been,  as  usual,  gambled  in  con.siderably.  Parisian  specu- 
lators are  still  able  to  do  practically  what  they  please  with  De 
Ueers,  which  sometimes  rush  up,  only  to  fall  down  capriciously. 
Jagersfontein  have  been  knocked  about  in  like  fashion,  so  have 
Premiers  and  Vaal  Rivers,  and  the  arbitrary  movements  are 
enough  to  warn  genuine  investors  off.  Hesides,  all  are  now  on 
the  qui  vive  for  the  return  of  Mr.  Carl  Meyer. 
K  A  sudden  recovery  in  the  Jungle  was  the  outstanding  incident 
Son  Saturday  last,  a  general  rise  here  taking  everyone  by  sur- 
prise.  No  one  could  plausibly  account  for  it,  nor  was  there 
any  apparent  justification  for  a  revival  so  unlooked  for.  It  is 
not  to  be  wondered  at,  therefore,  that  the  rise  has  not  been 
sustained,  despite  the  excitement  manifested  by  part  of  the 
financial  Press.  So  prices  have  recoiled  on  profit-taking  and 
lack  of  genuine  support,  and  the  "boom  "  has  not  come  yet. 

In  the  Australasian  group  Zinc  Corporations  continue  to  fall 
with  almost  startling  rapidity,  thus  justifying  the  attitude  we 
have  taken  towards  the  enterprise  from  the  beginning.  When 
practically  unknown  .shares  are  rigged  to  substantial  premiums 
the  fancy  prices  put  upon  them  are  rarely  or  ever  legitimate, 
and  usually  collapse  soon  follows  the  inflation.  Zincs  were  sent 
up  much  too  easily  and  quickly,  before  anything  definite  could 
be  known  as  to  the  commercial  value  of  the  process.  Those 
who  were  prudent  enough  not  to  buy  must  now  be  feeling  very 
thankful.  West  Australians  otherwise  have  shown  no  changes  of 
nnportance.  If  anything,  the  tendency  amongst  them  is  to 
weakness.  The  reports  of  the  Ivanhoe  and  of  the  Great  Fingall 
Consolidated  have  been  issued  during  the  week,  but  they  have 
had  no  rallying  effect  upon  the  shares. 

Copper  shares  have  been  very  irregular.  Rio  Tintos  have 
been  the  most  con.spicuous,  and  the  changes  at  times  rather 
violent,  for  it  is  quite  common  to  .see  a  fall  or  a  rise  of  two  or 

I  three  pounds  in  a  day.  Since  the  publication  of  the  mid- 
monthly  copper  statistics  appeared  they  have  improved,  and 
have  been  also  helped  by  the  news  of  a  good  rainfall  on  the 
property. 
Indian  shares  have  been  dullish,  Champion  Reefs  being  ad- 
versely affected  by  the  reduction  in  the  interim  dividend. 
AkriCan  and  I'AiRoi'KAN  Investmeni'  Companv. — A  fair  profit 
was  earned  by  this  company  during  the  twelve  months  to  Decem- 
ber \i,  and  prospects  are  looking  more  promising.  Interest  and 
dividends  yielded  ^^16,878,  profit  on  sales  of  investments  £2,yn(>., 
secretarial,  agency,  and  transfer  fees  /8,i27,  and  revenue  from 
farms,  rents,  ikc,  ^{,"4,317,  making  a  total  of  ;f32,o68.  Expendi- 
ture totalled  ;^24,965,  so  the  nett  profit  was  ;£7,io3,  to  be  added 
to  ;^J,6io  brought  forward.  This  makes  a  total  credit  of  .i69.7i3, 
which  the  directors  propose  to  carry  forward.  Since  the  closing 
of  tho  financial  year  arrangements  have  been  made  for  an  in- 
crease, of  the  capital,  to  enable  the  agreement  entered  into  with 
the    Transvaal    Proprietary   Company   to   be   carried    into   effect. 

I  The  resolution  authorising  an  issue  of  250,000  .shares  was  passed 
at  a  meeting  held  in  Johannesburg  on  January  29  last,  but  as, 
for  legal  reasons,  it  was  found  impossible  to  obtain  registration 
of  this  increase,  a  further  special  general  meeting  has  been  called 
for  May  7  next,  at  which  resolutions  will  be  submitted  for  the 
re.scission  of  the  previous  resolutions  and  to  authorise  the  in- 
crease of  the  capital  by  200,000  shares  only,  viz.,  to  jf  1,700,000. 
Should  this  resolution  be  passed  the  total  issued  capital  ■will  be 
1,538,592  shares,  which  will  leave  161,408  shares  in  reserve. 
During  the  twelve  months  the  company's  share  interest  in  the 
Roberts  Victor  Diamonds,  Limited,  was  considerably  increased, 
a  company  that  has  recently  declared  an  interim  dividend  of  5s. 

Bper  share.  Cash  assets  at  the  close  of  the  year  totalled  ;£26i,899, 
of  which  ;C253,544  was  in  loans  at  short  notice.  On  the  other 
hand,  there  is  as  much  as  ^^i 28,250  money  on  deposit  with  the 
company.  Shares  and  debentures  in  other  companies  stood  in 
the  books  at  .£784,433.  of  which  ^^'503,927  is  represented  by  shares 
"  having  a  quotation. 

Rhodesian  Mining  and  Finance. — The  report  and  accounts 
cover  the  period  from  the  inception  of  the  company  to  Sep- 
tember  30    last.     Total    exi^ndili'fe    in    London    amounted    to 


^£1,983  and  a  profit  of  ^ys  ***  made  on  the  realisation  of  cer- 
tain shares.  Since  the  date  of  the  accounts  the  directors  say 
they  have  carried  through  another  transaction,  which  has  already 
resulted  in  a  cash  profit  of  J[,i,i>lS-  In  South  Alrica  the  expen- 
diture came  to  ;£i,ii7,  from  which  £fxKf  has  been  deducted  in 
respect  of  rents  received.  Owing  to  difficulties  encountered  in 
connection  with  the  faulting  of  the  reef,  the  development  of  the 
Guinea  Towl  mine,  in  which  the  company  is  largely  interested, 
has  not  up  to  the  present  resulted  as  favourably  as  was  antici- 
pated. The  mine  has  now  been  let  on  tribute  and  is  said  to  be 
earning  a  fair  monthly  profit.  At  the  present  time  the  Rhodesian 
Mining  and  Finance  (-ompany  owns  46,000  £1  shares  in  the 
Guinea  Kowl  mines,  30,000  being  fully  paid  and  lo.ooo  having 
los.   paid  up,   the  whole  standing  in  the  company's  books  at 

Sansu  Mine. — A  somewhat  discouraging  circular  is  issued 
by  the  secretary  of  this  Jungle  company,  wherein  he  states  that 
the  returns  for  the  past  few  months  have  been  disappointing, 
in  consequence  of  unsatisfactory  developments  at  the  mine.  So 
for  the  present  the  directors  have  decided  to  discontinue  mining 
and  milling  operations  so  soon  as  the  necessary  arrangements 
can  be  made.  A  prospect  situate  near  the  existing  Sansu  mine 
is  being  opened  up  by  the  Ashanti  Goldfields  Corporation,  and 
if  developments  there  prove  satisfactory  it  will  be  handed  over 
to  the  Sansu  company  to  work  as  tribute  under  an  agreement. 
The  cash  resources  are  practically  exhausted,  but  it  is  hoped,  if 
the  above  prospect  turns  out  all  right,  that  it  will  not  only 
materially  assist  the  company,  but  also  provide  funds  to  enable 
development  operations  to  be  resumed.  With  this  object  in 
view  the  principal  mine  workings  will  be  kept  in  repair,  and 
the  plant  and  machinery  maintained  in  good  order.  This  will 
entail  only  a  small  outlay  per  month,  and  to  provide  for  it  the 
Corporation  has  consented  to  advance  the  sum  necessary,  but 
before  doing  so  it  required  security  (or  the  balance  of  the  old 
debt,  and  recent  cash  advances  amounting  to  .,£8,333.  I"  order 
to  provide  this  security  the  directors  have  recently. created  7 
per  cent,   fir.st    mortgage  debentures   for  ^25,000. 

Great  Fingall  Con,solidated. — The  quantity  of  ore  treated 
during  1906  was  249,646  tons,  an  increase  of  46,329  tons  over  1905, 
with  the  same  number  of  stamps,  this  increase  being  due  chieBy 
to  the  installation  of  the  regrinding  plant.  This  tonnage  pro- 
duced 121,502  ozs.  of  fine  gold,  of  a  value  of  ;£'5«8,657.  Owing 
to  a  considerable  fall  in  the  yield  of  the  ore,  the  output  com- 
pared with  159,798  fine  ozs.,  and  with  a  revenue  of  j£68i,728. 
After  writing  off  .£5,516  for  depreciation,  ;£io,679  for  income- 
tax,  and  ;£i3,75o  for  the  colonial  tax,  the  nett  profit  is  £2^,2^ 
against  ;£45i,556.  Adding  the  sum  of  ;£i25,699  brought  down. 
the  available  balance  is  .£359,086,  which  contrasts  with  the 
far  more  considerable  surplus  of  ^558, 247  a  year  ago.  Out  of  it 
an  interim  dividend  of  7s.  per  share,  and  three  of  5s.  per  share 
each  were  paid,  supplemented  with  a  final  distribution  of  3s. 
per  share,  a  total  of  25s.  per  .share,  or  13s.  less  than  was  paid 
in  1905,  in  accordance  with  the  policy  previously  announced  and 
commented  upon  in  these  columns.  Although  the  work  carried 
out  at  both  the  Nos.  12  and  13  levels  has  given  disappointing 
results  it  has  revealed  considerable  quantities  of  low  grade  yet 
payable  ore.  As  regards  the  very  important  question  of  ore 
reserves,  figures  are  not  given.  The  managers  explain  that  the 
distribution  of  gold  in  the  large  blocks  of  ore  exposed  in  the 
lower  levels  has  been  most  irregular.  Ordinary  methods  of 
sampling  have  proved  very  misleading.  The  experience  gained 
during  the  past  year  has  convinced  them  that  the  tonnage  ex- 
posed above  the  No.  13  level  is  sufficient  to  maintain  the  pre- 
sent output  for  about  two  and  a-half  years.  The  ore  is  still 
payable  in  the  bottom  of  the  No.  13  level,  and  it  is  hoped  that 
the  experience  of  improving  values  below  the  poor  zone  which 
occurred  at  Nos.  2  and  3  levels  may  be  re(>eated. 

Ivanhoe  Gold  Corporation. — This  company  did  not  do  quite 
so  well  in  1906  as  in  1905,  the  bullion  won  realising  £s2iJi2t, 
against  ^537,652,  whilst  ^e  total  revenue  from  all  sources  was 
j£  1 2,000  less  at  ;£534i487-  After  making  provision  for  eTer>- 
description  of  expenditure,  the  nett  profit  is  ^259,281  compared 
with  2'»88,836,  the  latter  being  the  largest  ever  earned  by  the 
company.  Only  ^£830  was  brought  in  against  ^£13,622,  so  the 
available  surplus  of  ;£26o,in  is  £^2,^0  down.  By  taking 
;£40,ooo  less  at  ;£io,ooo  to  reserve  the  directors  again  pay  a 
total  dividend  of  24s.  per  share,  equal  to  24  per  cent.,  as  in 
the  two  preceding  years  and  carry  forward  ;£  1,300  less  at 
/;6,5it.  Working  costs  were  further  reduced  to  the  low  figur.- 
of  i8s.  io.6id.  per  ton,  and  for  the  first  quarter  of  1907  they 
have  been  brought  down  to  17s.  8d.  per  ton.  The  actual  quan- 
titv  of  ore  crushed  was  208,304  tons,  an  increase  of  11.735  'o"" 
over  1905,  mostly  due  to  the  additional  quantity  of  water  put 
through  the  mortar  boxes  to  assist  the  crushing.  Acording  to 
the  schedule  of  ore  reser\es  the  quantity  in  sight  at  the  close 
of  the  year  was  932,551  tons,  containing  ;£2, 539,838,  an  average 
of  54s.  5d.  per  ton  against  593.  4d.  per  ton  for  1905.  the  in- 
crease in  the  tonnage  being  163,491  tons.  As  for  the  financial 
position,  that  leaves  little  or  nothing  to  be  desired. 

Great  Houlder  Perseverance  Golp  Mining  Compamtt— 
During  1906  169,194  tons  of  ore  and  230  tons  of  tailings  wid 
slimes  were  treated,  producing  80,648  o"  of  fine  gold,  and 
10,813  ozs.  of  fine  silver,  of  the  value  of  /343.6oS-  After  de- 
duction of  administration  charges,  GovernmetK  duty,  deprecia- 
tion, expenditure  an  development  work,  etc..  the  profit  was 
^105,789,  to  which  falls  to  bo  added  £^2,3^^  brought  frcmi 
1905,  making  a  total  free  credit  of  ;£i48.«7S-  -^n  interim  d»v«. 
dend  of  6d.  per  share  »ras  paid  in  October,  and  ithfs  is  now 
.supplemented  by  a  final  payment  of  6d.  per  share,  makiiig  a 
total  of  IS    per  share,  or  <;  per  cent.,  leaving  ;C76.4S*  *°  **  <^"* 
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ried  forward.  According  to  the  estimiate  of  the  general  mana- 
ger there  were  ait  Deceniiber  31  last  383,410  tans  of  ore  in,  re- 
iserve,  containing  166,802  fine  ozs,,  valued  at  ^^708, 531  ;  also 
226,192  tons  of  .probable  ore  in  reserve,  upon  which  anoonina! 
value  of  6  dwts.  per  ton,  has  been  .placed.  At  the  end  of  1905 
the  reserves  were  336,373  tons,  containing  171,130  fine  ozs., 
worth  _^'726,9i2,  so  though  the  tonnage  has  increased,  there-  is 
a  falling  off  in  the  quality  of  the  ore. 

Hannan's  Mai.n-  Keek  Gold  Mimxg  Company. — This  com- 
pany's battery  commenced  to  crush  in  November,  1905,  and 
from  that  date  to  November,  1906,  10,453  tons  were  crushed, 
yielding  4,675  ozs.  over  the  plates.  A  considerable  portion  of 
profit  remains  in  the  tailings,  which  have  accumulated,  and 
amount  to  some  10,000  tons,  of  an  average  assay  value  of  4  dwts. 
per  ton.  A  cyanide  plant,  consisting  of  eight  vats,  has  been 
erected  to  treat  the  tailings,  and  is  now  in  operation.  But  we 
fear  that  the  company  will  never  flourish.  It  has  been  re- 
constructed three  times  since  1895,  and  it  would  not  amaze  us  if 
it  were  reconstructed  a  fourth  and  a  fifth  time.  The  directors 
seem  anxious  to  rechristen  it,  and  are  asking  the  shareholders 
to  approve  of  giving  the  company  a  new  name,  because,  for- 
sooth, it  has  now  no  interest  in  the  Hannan's  field.  A  change 
to  the  Orion  Mines,  Limited,  will  not  magically  alter  the 
prospects  of  the  mine  itself,  nor  erase  from  the  memories  of 
many  unfortunate  shareholders  their  sad  experiences  of  the 
past. 

Broken  Hill  Water  Supply. — The  total  quantity  of  water 
consumed  during  the  half-year  ended  December  31  was 
143,001,350  gallons,  being  20,808,930  gallons  less  than  during 
the  first  half,  but  45,578,260  gallons  in  excess  of  the  quantity 
consumed  in  the  corresponding  period  of  1905.  Revenue  from 
water  sales,  meter  rents,  and  sundries  amounted  to  ;^28,i4i,  in- 
terest yielded  ;^887,  a  sum  of  £2j,3o<:)  is  transferred  from  the  re- 
serve fund,  being  securities  realised  in  the  12  months,  whilst  ;f  166 
represented  the  premium  on  the  sale  of  these  securities.  This 
made  a  total  of  ^^56,494,  raised  to  ;£85,35o,  with  ;^'28,856  brought 
in.  Expenditure  absorbed  ^^7,398,  leaving  a  nett  profit  of 
^49,096,  or  £22,221),  if  we  deduct  the  amount  transferred  from 
reserve,  and  ;^433  charged  to  profit  and  loss  account  as  rent 
appraisement.  Two  dividends,  of  6d.  each,  were  paid,  leaving 
;^'67,952  to  take  forward.  In  October  last  a  return  of  5s.  per 
share  was  made  to  the  shareholders  in  accordance  with  the 
special  resolution  passed  last  year  authorising  the  reduction  of 
capital  to  15s.  per  share,  and  it  was  to  meet  this  payment  of 
;^'5o,ooo  that  the  contingency  reserve  was  drawn  on  to  the  ex- 
tent  of  the   above-mentioned   ^^27,300. 

Westhalian  Gold  Returns. — The  Council  of  West  .\ustra- 
lian  mine  owners  issue  the  following  figures  of  gold,  reported  in 
ozs.  of  fine  gold,  for  exporting  and  minting  at  Perth  ; — 

Esiimated 

Mint.  Total. 

Oz-.  Ozs. 

96,063     , .     129,726 
96,201     ..     155.575 


ExDort. 
Or.*. 

1907 33.663 

1906 59.374 


Value. 

i 
551.038 
660,839 

Great  Boulder  Proprietary. — It  is  reported  by  the  manager 
that  the  main  chute  of  ore  has  now  been  proved  for  an  aggregate 
length  of  between  800  ft.  and  900  ft.  at  the  1,900  ft.  level,  and 
that  for  the  full  distance  the  ore  is  worth  about  12  dwts.  over 
an  average  width  of  10  ft.  Recent  developments  have  likewise 
added  to  the  length  of  payable  ore  exposed  at  the  1,750  ft.  level, 
but  at  this  point  the  lode  has  not  been  driven  in  so  far  as  at  the 
1,900  ft.  level.  Good  values  are  still  being  provided  by  the 
northern  extension  of  the  Ivanhoe  east  lode  in  the  winze  going 
down  between  1,850  ft.  and  1,200  ft.  levels,  and  in  driving  at 
the  1,356  ft.  level.  At  the  latter  point  the  lode  has  been 
proved  to  be  payable  for  a  length  of  over  300  ft. 

Mount  I.yeli.  Blocks  Mining  Company. — I>uring  the  six 
tmoinths  ended  December  31  lastithe  quantity  of  ore  treated  was 
3S'5'5  '"ns,  producing  397  tons  of  copper,' against  32,275  tons 
'for  367  tons  of  copper  in  the  previous  half-year.  While  the 
average  value  of  the  ore  treated  was  .3  per  cent,  lower  in  cop- 
per, the  extraotion  improved  from  66.6  per  cent,  to  69  per  cent, 
(■f  the  copper  contained  in  the  ore.  Working  costs  showed  an. 
increase,  due  principally  to  the  swelling  nature  of  the  ground 
and  'the  quantity  of  timber  required  to  be  used  to  keep  the 
'drives,  etc.,  open  and  in  repair.  The  profit  for  the  period 
(amounted  to  ^'13,969,  to  which  has  to  be  added  ;^i5,675  brought 
forward,  making  a  total  of  ^29,645.  Two  dividends  of  6d. 
per  share  each  were  paid,  taking  ^^15,000,  and  5^13,895  is  the 
balance  taken  to  the  credit  of  the  current  half-year's  accounts. 
As  regards  the  quantity  of  ore  in  sight,  the  manager  estimated 
that  he  had  39,700  tons  at  the  commencement  of  the  half-year 
and  that  there  are  now  37,450  tons  available. 

Brilliant  Block  Gold  Mining  Co.mpany. — During  the  half- 
year  ending  January  22  this  company  crushed  and  treated  for 
the  public  7,919^  tons,  and  3,575  tons  for  the  company  itself, 
making  a  total  of  11,494  tons,  a  decrease  of  993  tons  compared 
■with  the  preceding  six  months.  At  the  cyanide  works  12,100 
tons  of  sands  and  slimes  were  dealt  with  for  a  yield  of  7,999 
ozs.  of  bullion,  realising  £S,c^i)S.  During  the  term  8,000  tons 
were  purchased  from  the  public,  3,948  tons  from  the  company's 
mine,  and  1,836  tons  of  old  tailings  on  hand  were  treated.  The 
frequent  rains  again  retarded  the  cyaniding  operations,  neverthe- 
less the  quantity  treated  was  2,200  tons  in  excess  of  the  previous 
term.  Cost  of  treatment  was  4s.  id.  per  ton,  the  extraction  was- 
83  per  cent.,  and  the  value  14s.  lod.  per  ton.  Receipts  from 
all  sources  amounted  to  ^8,473,  and  the  expenditure  to  £^,■i^(>, 
«o  there  was  a  small  credit  of  £<)T,  which  reduces  the  debit 
balance  at  the  bank  on  mine  account  to  ;^i,296.  After  allowing 
for  ^813  credit  at  the  bank   on  mill  and  cyanide  account,  the 


debit   is  £^i,  compared    with   ^'283   at   the   commencement   of 
the  half-year. 

Tharsis  Sulphur  and  Copper  Company. — In  company  with 
other  copper  companies  the  Tharsis  had  a  prosperous  time  of 
it  in  the  twelve  months  ended  December  31,  the  production  of 
metal  being  in  excess  of  that  for  the  previous  year  ;  the  profit 
was  much  larger  and  the  shareholders  get  a  bigger  dividend. 
The  mineral  extracted  from  the  Sierra  Bullones  lode  for  local 
treatment  amounted  to  95,409  tons  against  82,869  tons.  At  the 
Calanes  mines  the  mineral  extracted  showed  an  increase  of 
28,455  ^ons  at  342,348  tons ;  inclusive  of  cupreous  sterile  the 
quantity  extracted  was  373,949  tons  compared  with  329,903  tons 
in  1905.  Pyrites  shipped  amounted  to  433,923  tons  against 
392,557,  while  the  shipments  of  copper  precipitate  were  2,905 
tons  and  3,207  respectively.  The  refined  copper  produced  was 
394  tons  more  at  4,739  tons  and  the  average  price  was  ;^'87  8s.  6d. 
per  ton  compared  with  ^69  12s.  Nett  profit  for  the  twelve 
months  was  .1^344,374,  but  it  includes  the  credit  of  ^^29,227  from 
1905.  The  dividend  is  raised  by  3s.  per  share  to  10s.,  equal  to 
25  per  cent,  against  17?-^  per  cent.,  and  the  amount  carried 
forward  is  increased  to  ^^31,874.  This  in  spite  of  the  fact  that 
the  cost  of  all  operations  in  Spain  was  sensibly  increased  by 
the  great  fall  in  the  Spanish  Exchange,  the  company's  require- 
ments in  Spanish  money  during  the  year  having  cost  about 
;f2i,ooo  more  in  sterling.  Efforts  to  obtain  a  new  mine  have 
been  continued,  but  without  success. 

Palmarejo  and  Mexican  (Iold  Fields. — Twelve  months  ago 
this  very  old  Mexican  mining  company  paid  its  first  dividend,  at 
the  modest  rate  oi  2%  per  cent.  It  was  not  a  very  solid  reward 
for  prolonged  patience,  but  was  better  than  nothing,  and  as  the 
manager  wrote  of  the  prospects  in  most  hopeful  words  it  en- 
couraged shareholders  to  look  for  something  better.  Hence  the 
keenness  of  the  disappointment  they  must  feel  after  studying 
the  report  for  the  financial  year  to  June  30,  which  the  directors 
now  tardily  publish.  For  'there  is  a  great  fall  in  the  income 
and  profits.  Products,  representing  concentrates,  cyanides, 
slimes,  and  export  ores  realised  £(1^,1^6  nett  and  the  total  revenue 
was  only  ^^67,417  against  /9i,754-  After  deducting  outgoings 
of  all  kinds,  including  depreciation  and  special  fees  to  directors 
for  visiting  the  property,  the  profit  is  a  mere  ;^6,404,  but  as  it 
includes  ;^6,i84  brought  forward,  it  was  really  only  £220. 
T'nder  the  circumstances,  there  was  nothing  to  divide,  and  the 
directors  can  only  carry  the  sum  to  the  credit  of  the  current 
year's  accounts.  From  the  report  it  is  impossible  to  gather  what 
is  likelv  to  happen  in  the  future,  and  shareholders  must  form 
their  own  vague  conclusions  from  the  following  passage  :-;- 
■■  Manv  new  connections  have  been  made  in  the  Palmarejo 
mines  "between  the  different  workings,  and  great  improvements 
effected,  thereby  decreasing  the  expense  of  handling  the  ore. 
The  manager,  whilst  carrying  out  the  above  developments,  has 
been  compelled  to  run  the  mill  on  low-grade  ore.  but  has  suc- 
ceeded in  reducing  the  cost  of  treatment  and  increasing  the  ex- 
traction, the  effect  of  which  may  now  be  expected  to  be  shown 
in  larger  monthly  profits  from  a  regular  supply  of  better  ore." 

Messina  (Transvaali  Development  Company.— The  directors 
have  received  the  consulting  engineer's  report  covering  the 
operations  at  the  mine  up  to  February  28  last,  and  the  secre- 
tary draws  attention  to  the  satisfactory  nature  of  the  receiit 
developments,  more  particularly  at  the  second  level.  The  esti- 
mated tonnage  developed,  as  shown  by  the  report,  is  11,638  tons, 
averaging  22.52  per  cent,  of  copper,  whilst  there  is  a  further 
2,180  tons  on  the  dump,  containing  8.52  per  cent,  of  copper,  the 
total  estimated  gross  value  of  which,  taking  copper  at  ;f  loo  per 
ton,  is  ^280,000.  The  directors  are  now  considering  the  ques- 
tion of  erecting  a  concentrating  plant  to  deal  with  this  ore,  as 
recommended  by  Mr.  Calderwood. 

Chastan  Syndicate.— Some  time  ago  this  syndicate 
announced  that  it  had  discovered  a  reef  of  gold-bearing  "  ban- 
ket "  in  England,  and  it  is  now  no  secret  that  the  locality  of 
the  find  was  in  the  Forest  of  Dean,  Gloucestershire.  An  appli- 
cation has  been  made  to  the  Commissioners  of  Woods  and 
Forests  for  a  lease  to  mine  for  gold  on  the  property,  and  official 
assurances  have  been  given  that  the  grant  is  now  a  mere  matter 
of  detail,  which  will  shortly  be  completed,  as  the  mining  in- 
spector for  the  district  has  already  reported  fully  and  favourably 
on  the  application.  It  is  to  be  feared,  however,  that  it  will  never 
become  a  pavable  enterprise,  for  an  independent  examination  of 
the  property 'has  been  made  on  behalf  of  some  large  shareholders 
in  the  syndicate,  and  this  shows  clearly  that  the  ore  is  very 
poor.  This  report  can  only  be  characterised  as  very  disapooint- 
ing.  It  should  be  pointed  out,  however,  that  the  experts' 
samples  were  taken  absolutely  from  the  surface  and  that  none 
of  the  samples  submitted  for  assay  weighed  more  than  two  or 
three  pounds.  So  the  directors  have  instructed  the  manager  to 
cut  a  number  of  trenches  in  various  places  upon  the  outcrop 
and  to  submit  proper  samples  from  each  of  these  of  not  less  than 
one  cwt.  each  taken  from  the  surface  and  also  at  a  depth  of 
about  5  ft. 

■Van  Mines,  Limited. — This  company  is  not  to  be  confused 
with  the  Van  Ryn  Gold  Mines  Estate,  of  the  Albu  group.  It  is 
an  English  concern,  or,  rather,  Welsh,  f(  r  it  owns  a  lead  and 
zinc  blende  property  in  North  Wales.  Misfortunes  of  many 
kinds  have,  however,  overtaken  it,  and  to-day  its  position  is  so 
bad  that  the  directors  are  advising  an  increase  of  the  capital 
to  double  its  present  amount.  During  the  year  ended  Decem- 
p'er  31  the  company  sustained  heavy  losses  in  one  direction 
and  another  which  counterbalanced  the  benefit  derived  from 
the  higher  price  of  lead.  There  was,  for  one  thing,  the  failure 
of  the  company's  bankers,  which  caused  a  loss  of  ;^2,4i2, 
and  the  whole  has  been  written  off  as  a  bad  debt.     Then  the 
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mortgagees  and  principal  debenture-holders  suddenly  and  un- 
expectedly claimed  payment  of  their  debts,  and  although  the 
directors  were  able  to  make  arrangements  for  fully  satisfying 
their  claims,  the  transaction  involved  heavy  expense,  charged 
to  revenue  account.  Conscious  also  that  in  previous  years  they 
have  not  made  sufficient  allowance  /or  depreciation,  the  direc- 
tors this  year  have  written  off  /'4,isi.  Work,  too,  was  seriously 
interfered  with,  and  made  more  costly  by  the  prolonged  drought. 
During  the  twelve  months  10,747  tons  of  ore  were  mined  and 
treated,  producing  1,507  tons  of  lead  concentrates  of  an  average 
value  of  38.77  per  cent,  of  zinc,  but  good  as  prices  were  the 
profit  and  loss  account,  owing  to  the  aforementioned  charges, 
shows  a  loss  of  £g33-  It  seems  rather  risky  to  put  much  more 
capital  into  the  undertaking. 


RHODESIAN    MINING    RETURNS. 

l"or  the  month  of  Marcli  the  Khodesian  gold  output  is  given  as 
46,887  ozs.,  but  though  this  shows  an  increase  of  6,405  ozs.  over 
the  production  for  February,  it  must  be  considered  a  poor  return. 
It  gives  evidence  of  little  or  no  progress,  tested  by  the  output  per 
diem,  and  by  the  fact  that  it  is  the  lowest  yield  since  June  last 
with  the  exception  of  the  month  of  October.  Compared  with  the 
corresponding  month  of  1905  there  is  an  advance  of  2,313  ozs,,  but 
what  is  this  in  12  months  ? 


Name 

Nov. 

Dec. 

Jan. 

Feb. 

Mar. 

of  Company. 

Tons 

Ozs. 

Tons 

Ozs. 

Tons 

Ozs. 

Tons.  Ozs. 

Tons 

Ozs. 

Antenior 

(Maiabel*;) 

1. 130 

405 

— 

— 

1.080 

397 

895       317 

1,090 

174 

Ayrshire 

7.928 

2.47« 

7,558 

2,334 

7,300 

i,9>5 

5,500    1,391 

7.800 

2,025 

Battlefields 

1.370 

573 

-~ 

— 

Durham 

Prospect  . , 
East  Gwanda 

1,130 

227 

I.  "75 

252 

1,500 

239 

1,191       322 

1.360 

203 

— 

3.946 

2,085 

5.1'2 

1,356 

5,080    1,856 

6.514 

2,937 

Gaika    

1,025 

667 

1,376 

325 

1,475 

649 

1,389       605 

1,007 

563 

Giant    

4,404 

2,362 

4.II9 

■.964 

4,842 

2,693 

4,022    2,324 

4.512 

2,406 

Globe        and 

Phoenix  .. 

6.759 

3,861 

6,747 

3,630 

6,662 

3,39" 

5,730    2,904 

6,750 

3,553 

Go  Id  en  Valley 

1,120 

527 

I1I94 

630 

1,140 

554 

Killarney 

Hibcrnia.. 

2,909 

954 

2,209 

790 

2,247 

86 

2,232        7'5 

2,3'4 

682 

Morven  .... 

1.533 

239 

1,446 

292 

— 

— 

—            — 

— 

— 

Penhalonga.. 

8,000 

1,786 

— 

— 

7,400    1,535 

8,000 

1,705 

Ke/ende,... 

3,000 

984 

3,000 

976 

3,000 

1,031 

2,800       933 

3,400 

1,126 

Rhodesia  Con 

sulidated. . 

1.695 

1.223 

1,600 

1,101 

1,660 

1,098 

■  ,070        753 

1,865 

1,028 

Rhtjdesia 

Mines 

1,540 

553 

1,465 

545 

1,566 

552 

1,432      530 

1598 

562 

Selnkwe 

6.531 

1,893 

6,590 

1,445 

6,050 

1,595 

5,314     1,283 

6,266 

1,290 

Surprise 

3.003 

1,702 

2,990 

1,646 

3,110 

1,639 

2,821     1,551 

2,993 

1,932 

Theta 

1.365 

503 

1,360 

525 

1,430 

595 

1,310        605 

1,425 

524 

Wanderer  . . 

15,066 

2,282 

15,810 

2,050 

17,112 

1,808 

14,136    1,797 

17,298 

1,969 

Willoughby's 

1.325 

768 

1,300 

90 

1,547 

1,019 

1,307        656 

'.356 

708 

The  following 

able  gives 

the  total  monthly 

return  since  the 

com- 

mencement  of  crushing 

:— 

1903. 

1904. 

1905 

1906. 

1907. 

Ozs. 

Ozs 

Ozs 

Ozs 

Ozs. 

January     . . 
February  . . 

16,245 

19,359 

32,531 

•  ■      42,950 

47,048 

17,090 

18,673 

30,131 

. .       38,037 

40,482 

March       . . 

19,626 

17,756 

34,927 

• .      44.574 

46,887 

April 
Alay 

20,727 

17,862 

33,268 

. .      42,423 

22,137 

19.424 

3l,.332 

. .      46,729 

— 

I'une 

22,166 

20,402 

35,256 

..     47,664 

— 

July..         .. 

23,571 

24.339 

34,693 

..      48,485 

— 

August 

19,187 

24,669 

35.765 

..      50,127 

— 

September 

18,741 

26,029 

35,785 

. .      48,410 

— 

October     . . 

17,918 

24.919 

33,383 

. .      45,644 

— 

November 

15.7I4 

26,183 

32,861 

. .       48,503 

— 

Deo  uiber 

18,750 

28,100 

37,"i6 

. .      48,329 

__ 

Total 

..    2 

1 

31,872 

..    267,715 

..   407,048 

•  •    55 '.875 

IS. 

..      I 

34.417 

VIINING     RETUR^ 

African  Gold  Dredging.— Dredger  No.  i,  82  ozs. 

Brilliant  Central. — Crushed  1,030  tons  ;  value,  including 
residues  (tailings  and  concentrates),  /s.ooo. 

Brilliant  Extended. — Crushed  3,904  ions,  /6,55o. 

Briseis  Tin. — ^Shipped  23  tons  of  tin,  all  Ijriseis. 

British  Broken  Hill  Proprietary. — 2,567  tons  crude  ore  produced 
339  tons  concentrates,  containing  210  tons  lead  and  8,814  ozs.  silver. 

Broken  Hill  Proprietary. — Refinery  products ;  Fine  silver, 
304,292  ozs. ;  soft  lead,  4,355  tons;  antimonial  lead,  44  tons. 

Chinese  Engineering. — Output  of  coal  and  sales;  Output,  22,500 
tons;  sales,  22,000  tons ;  consumption,  1,550  tons. 

Consolidated  Goldfields  of  New  Zealand.  — Progress:  Crushed 
4,055  tons,  value  ;^7, 077.  Golden  Fleece:  Crushed  1,140  tons, 
value  ;f2,095.  Wealth  of  Nations:  Crushed  1,105  t°ns,  value 
/I.793- 

Croydon  Consols. — Queen  central  block,  39  tons  for  ;fi95. 

Duff  Development. — Recovered  154  ozs. 

Eaglehawk. — 1,100  tons  crushed,  319  ozs.  ;  123  ozs.  from 
cyanide. 

El  Ore— Crushed  24,354  tons  ore,  producing  U.S.  $191,426. 

Esperanza. — Crushed  14,048  tons  dry  ore;  shipped  to  smelter, 
2,179  tons  dry  ore  :  value  of  bullion  produced  $141,820;  value  of 
concentrates,  SO4.6C2  ;  value  of  ore  shipped  to  smelter  $110,029. 

Golden  Gate— Golden  Gate  Consols,  112  tons  for  ;^6i9. 

Jumbo  Gold.— Crushed  1,990  tons,  1,461  ozs.;  1,073  tons  by 
cyanide,  531  ozs. 

Mount  Cattlin  Copper.— Ore  shipped  to  smelters,  786  tons,  con- 
taining 3869  tons  copper,  183  ozs.  gold  ;  S30  tons  of  ore  on  the 
dump. 

,  Mount  Molloy.— Smelted  585  tons  ore,  and  267  tons  sulphide  flux 
producing  45  tons  blister  copper. 

Mount  Roudny  Gold. — Crushed  2,750  tons  ore,  352  ozs, ;  73 
tons  concentrates,  160  ozs.;  1,361  tons  tailings,  cyanide,  41  ozs. ; 
total  553  ozs. 

No.  1  Gold. — Crushed  114  tons,  119  ozs. 


North  Broken  Hill.— Treated  2,217  'o"*  crude  ore,  producing 
380  tons  concentrates,  containing  -267  tons  6  cut.  lead  and  7,144 
ozs.  silver. 

Oroville  Dredging. — Gross  returns  ♦22,300. 

Rhodesia  Consolidated. — Nelly:  Crushed  1,863  tons,  738  ozs.; 
cyanided  733  tons,  270  ozs.  ;  total,  1,028  ozs. 

Rhodesia  (Matabeleland). — Bristol :  Crushed  125  tons,  36-750zs. 

St.  John  Del  Rey. — Gold  produce  /7,6oo,  yield  per  ton  '57  of  an 
ounce  troy. 

Salisbury. — Crushed  5,400  tons,  1,840  ozs. 

Tyee  Copper. — Smelted  Tjree  ore  1,823  tons,  customs  ore  2,649 
tons,  matte  produced  432  tons. 

Victoria  Proprietary. — Crushed  453  tons,  lol  ozs. 

West  Rand  Central, — Crushed  2,650  tons.  411  ozs.  ;  cyanide 
2,050  tons,  313  ozs.  ;  slimes  1,200  tons,  185  ozs.  ;  total,  909  ozs. 


DIVIDENDS     ANNOUNCED, 
RAILWAYS. 

Bengal  and  North- Western. — For  half-year  of  £i  percent.,  a 
bonus  of  £1  per  cent.,  making  £■;  per  cent,  for  the  year. 

British  Columbia  Electric, — Interim  on  the  deferred  ordinary 
stock  for  half-year  ended  Dec.  31  at  the  rate  of  7  per  cent,  per 
annum. 

Cuban  Central. — Interim  of  5s.  6d.  per  share  on  the  preference 
shares  on  the  30th  inst.,  on  account  of  profits,  for  year  ending 
June  30,  1907. 

Rohilkund  and  Kumaon. — Usual  for  last  half-year  of  £3  per 
cent,,  and  a  bonus  of  los   percent. 

MINES. 

Broken  Hill  Proprietary  Block  14. — is.  per  share  on  the  ordinary 
shares,  and  is.  3  6d.  per  share  on  the  preference  shares,  payable 
May  22. 

Great  Laxey. — 15  per  cent,  on  the  priority  shares  and  3  per 
cent,  on  the  ordinary  shares  for  year  ended  March  31. 

South  Kalgurii  Gold— Interim  of  is.  per  share  on  account  of 
profits  for  year  ending  Sept.  30  next,  payable  May  8. 

MISCELLANEOUS.      ' 

Alliance  Investment. — 3  per  cent,  for  year  ended  April  15  on  the 
deferred  stock,  carrying  forward  ^2,436. 

Australian  Mortgage,  Land,  and  Finance — Interim  at  the  rate 
of  10  per  cent,  per  annum  for  half-year  ended  Dec.  31. 

Babcock  and  Wilcox. — F'inal^and  abonus  of  2s.  44-5d.  per  share 
on  the  ordinary  shares,  making  20  per  cent,  for  the  year  ended 
Dec.  31. 

Benger's  Food.— Final  of  is.  3d.  per  share  on  the  ordinary  shares, 
making  10  per  cent,  for  year,  transferring  i[5,5°o  'o  advertising 
appropriation  and  ^20,000  to  reserves,  and  carrying  forward 
;f3.630. 

Borax  Consolidated. — Interim  of  5s.  per  share  for  quarter  ended 
Dec.  31,  being  at  the  rate  of  10  per  cent,  per  annum,  payable  on 
the  ordinary  shares  May  i. 

Buenos  Ayres  (New)  Gas.— 4  per  cent.,  or  8s.  per  share,  for  six 
months  ended  Dec.  31,  making  7  per  cent,  for  1906,  placing  ^3,000 
to  plant  renewal,  and  carrying  forward  ;f  25,043. 

Burmah  Oil. — Final  for  1906  on  the  ordinary  shares  of  2S.  per 
share,  making  15  per  cent,  (or  the  year,  and  a  bonus  of  is.  per 
share,  placing  / 100,000  to  general  reserve,  and  carrying  ;f  26,344 
forward. 

Calgary  and  Edmonton  Land. — Interim  for  1907  of  2S.  6d.  per 
share. 

Callard,  Stewart,  and  Watt. — Interim  of  34  per  cent,  per  annum 
on  the  preference  shares  and  10  per  cent,  per  annum  on  the 
ordinary  shares  for  half-year  ending  March  30. 

Colombo  Electric  Tramways  and  Lighting. — 2j  per  cent.,  placing 
;f5,523  to  general  reserve  and  renewal  fund,  and  carrying  forward 

Consolidated  Signal. — Interim  for  half-year  ended  Feb.  16 — on 
the  ordinary  shares,  fully  paid,  is.  per  share  ;  on  the  ordinary 
shares,  partly  paid,  9d.  per  share. 

Crosses  and  Winkworth.— Interim  of  8s.  per  share,  bonus  of  4s. 
per  share,  being  at  the  rate  of  24  per  cent,  per  annum,  for  half- 
year  ended  March  31. 

E.  Robinson  and  Sons.— 4  per  cent,  on  the  ordinary  shares  for 
past  year,  carrying  forward  ;f  1,987. 

Essex  and  Suffolk  Equitable  Insurance.- On  the  paid-up  capital 
for  past  year  at  the  rate  of  5  per  cent,  per  annum. 

Furness  Withy. — Interim  at  the  rate  of  5  per  cent,  per  annam 
(6d.  per  share)  on  the  ordinary  shares  for  hall- year  to  30th  inst. 

Ilford.— Interim  at  the  rate  of  4  per  cent,  per  annum  for  half-year 
ending  April  30. 

Indo-European  Telegraph. — For  six  months  ended  Dec.  31  of 
17s.  6d.  per  share,  making  6  per  cent,  for  the  year,  and  a  bonus  of 
20s.  per  share ;  also  a  special  distribution  of  15s.  per  share  oat  of 
interest  accrued  during  year  upon  investments. 

International  Fin.incial  Society. — Interim  at  the  rate  of  3  per 
cent,  per  annum  for  half-year  ended  Marcli  31. 

J.  B.  Brooks  and  Co.— Interim  at  the  rate  of  5  per  cent,  per 
annum  on  both  preference  and  ordinary  shares  for  half-year  eoded 
Feb.  28. 

James  Nelson  and  Sons. — 10  per  cent,  on  the  ordinary  shares  for 
year  ended  Dec.  31,  carrying  ;f  42,000  forward. 

John  Haslam  and  Co. — Interim  at  the  rate  of  10  per  cent,  per 
annum. 

National  Electric  Construction. — to  percent,  per  annum. 

National  Safe  Deposit. — Interim  at  the  rate  of  4  per  cent,  per 
annum  for  half-year  ended  March  31. 

New  Tamarugal  Nitrate.— Interim  of  li  per  cent.  (6d.  pe 
share). 
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Zhc  Jnvestors'  TRevfew. 


[Aprii,  20,  1967. 


RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  week  ended 
April  14,  14,450,  increase  $1,370. 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
March  15,  ^2,090,  increase  ;^896 ;  aggregate  from  January  i 
/i9i347.  increase  ;f3,282. 

Assam  Bengal.— Traffic  receipts  for  week  ended  March  16, 
Rs.  91,516,  increase  Rs.  21,614 ;  aggregate  from  Jan.  i, 
Rs.  10,27,973,  increase  Rs.  2,53,208. 

Canadian  Northern  Railway. — Traffic  receipts  for  week 
ending  April  14,  $129,300,  increase  $i,goo ;  total  from  July  i, 
$5,320,500,  increase  $1,275,300. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
March  16,  Rs.  41,467,  increase  Rs.  15,622. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
April,  $17,825,  increase  $1,901  ;  aggregate  from  January  1, 
$210,045,  decrease  $20,987. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  March  16,  Rs.  19,389,  decrease  Rs.  4.383. 

White  Pass  and  Yukon  Railway— Traffic  receipts  for  the  week 
ended  April  7,  amounted  to  $10,500. 

English. 

Cleator  and  Workington  Junction.  —  Receipts  for  week 
ending  April  13,  ;f  1,302,  increase  /17  ;  aggregate  from  January  i, 
/i9,384,  increase  ^832. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  April  13, /758,  decrease  £2^;  aggregate  from  January  i, 
^'10,874,  increase  /182. 

East  London  Railway. — Traffic  receipts  for  January,  ^4,044, 
decrease  /219. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  April  13,  ^466,  increase  /125  ;  aggregate  from 
January  i,  ^6,557,  decrease  /165. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  April  10, 
/706,  decrease  ^■39  ;  aggregate  from  January  i, /io,o66,  increase 

Z405- 

Blessington  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  April  10,  £(},  increase  £1 ;  aggregate  from  January  i,  ;f  122, 
increase  ;^24. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  April  12,  /■4,7oi.  decrease  ^65 7 ;  aggregate  from  January 
I.  ;f7i.357.  increase  ^546. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  April  12,  ;f  25,069  :  4183  miles. 

Burnley  Corporation.  —  Traffic  receipts  for  week  ending 
April  13,  £1,11^,  decrease  ,^477;  aggregate  from  January  i, 
£i'j,S2^,  increase  £j2o. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
April  10,  £i5j,  increase  £55;  aggregate  from  January  i,  ;^i,493, 
increase  £^131. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  April  12, 
/102,  decrease  ;^26 ;   aggregate  from  January  i,  ;f  1,425,  increase 

Dublin  United. — Traffic  receipts  for  week  ending  April  12, 
;^4.959.  increase  ;f409;  aggregate  from  January  i,  ^68,903,  in- 
crease ;f  2,639. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
April  13,  /4,669,  decrease  /319  ;  aggregate  from  January  i, 
1907,  ;f69,404,  increase  ^1,625. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
April  II,  /943. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  April  13, 
/350,  decrease /isg ;   aggregate  from  October  i,  /'7,939,  increase 

London  County  Council. — Traffic  receipts  for  six  days  ending 
April  6,  ;f 29,467,  increase  /'0, 15O;  aggregate  from  April  i, 
£2g,n6T,  increase  /6,I56.     Miles  ii5i,  against  99iJ. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
April  13,  /i9,348,  decrease  £'i,<)'l°  :  aggregate  from  January  i, 
;f  280,906,  decrease  ^30,990. 

London  Motor  Omnibus  (Vanguard). — Traffic  receipts  for  week 
ending  March  30,  £i,'j'&z.  increase  /3,263, 

London  Road  Car. — Traffic  receipts  for  week  ending  April  13, 
/7,484,  decrease  /1.039;  aggregate  from  January  i,  ;^i03,i62, 
decrease  ;^4,227. 

London  United. — Traffic  receipts  for  week  ending  April  12, 
^5,247,  decrease  ;f2,029;  aggregate  from  January  i,  _^8o,o8i, 
increase  /5,966. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  April  12, 
;^i84,  decrease  £^0. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  April  14,  /953,  incrcEise  ;f  28 ;  aggregate  from  January 
I.  ;f  i5.9«7. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  April  15, 
jf  17,819,  increase  .^2,235;  aggregate  from  January  i,  ;£^243,6ii; 
increase  ^19,066. 


Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  43,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1906, 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  October,  1906,  £11,721, 
increase  £i,yj\. 

British  Columbia  Electric. — Nett  earnings  for  February  $50,290. 
increase  $22,914.  Nett  earnings,  includingincome  from  investments, 
from  July  i  to  February  28,  $476,532,  increase  $123,122. 

Buenos  Ayres  and  Belgrano.  — Traffic  receipts  for  the  week 
ending  April  14,  £^,o^i,  increase  ,f  227 ;  aggregate  from  Jan- 
uary I,  /52,452,  increase  ;f3,865. 

Buenos  Ayres  Electric.  —  Traffic  receipts  for  week  ending 
February  9,  /i, 663,  increase  £^227;  aggregate  from  January  i, 
^9,651,  increase  /2,954. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  month  of  February,  ;f  26,540. 

Calcutta.  —  Traffic  receipts'  for  week  ending  April  13, 
Rs.  44,132,  increase  Rs.  1,927;  aggregate  from  January  i, 
Rs.  7,72,163,  increase  Rs.  1,01,030. 

Cape  Electric. — Traffic  receipts  for  month  of  March,  Cape 
Town,  £i\,io'j;  Port  Elizabeth,  ;f3,342. 

Cartagena  (Colombia). — Traffic  receipts  for  September,  /io,646. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
March,  ^6,238,  increase  ;f  1,241  ;  total  from  January  1. 
;f  17,129,  increase  ^2,868. 

Kalgoorlie  Electric. — Traffic  receipts  for  August,  /5,oo5  ;  aggre- 
gate from  January  i,  /34,892. 

Lisbon  Electric. — Traffic  receipts  for  January,  milreis  115,541. 

Lombardy  Road.— Traffic  receipts  for  the  month  of  July,  1,356, 
increase  £\(>\  aggregate  from  January  i,  ^^8,795,  increase  ;^I44. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Febru- 
ary 28,  Rs.  14,849,  increase  Rs.  3,244  ;  aggregate  from  January  i, 
Rs.  66,275,  increase  Rs.  4,551. 

Melbourne  Tramways  and  Omnibus.— Traffic  receipts  for 
March,  ^48,000. 

Twin  City   Rapid. — Traffic  receipts  for  the  month  of  February, 
$419,802,  increase  $39,417;    aggregate    from  January   i,  $876,639, 
increase     $88,389.       Nett     traffic     receipts,     $202,333,    increase- 
$10,791  ;  aggregate  from  January  i,  $416,073,  increase  $22,185. 


ENGLISH  RAILWAYS. 


Name. 


Gross  TraflBc 
for  week. 


Gross  Traffic  foe 
year  to  date. 


Date. 


In.  or 

dec.  on 

1906. 


o  « 


Amt. 


In.  oc 

dec,  oil 

1906. 


Baker  St.  and  Waterloo 
Brecon  and  Merthyr 


Cambrian 

Central  London 

City  aad  Sotitb  London 


Furness  

Gt.Centrai  (latu  M.,  S.,  &  L.) 

Great  Eastern 

Great  Norlliern  and  City    . . 

GreatNorthern 

Gt.  N.,  Pice,  &  Brompton  . . 

Great  Western 

Hull  and  Barnsley    . . 

Lancasliire  and  Yorkshire  . . 
Lon.  Brighton  &  S.  Coast . . 
London  &  North  Western. . 
London  &  South  Western  . . 
Lon.,  Tilbury  &  Southend. . 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire . . 


Rhyniney        

South  Eastern   &  London, 
Chatham  &  Dover. . 


Tafl  Vale 


April  13 

I  14 

,  14 

I  13 

I  14 


2,380  +    1,159 
2,005  ■^      63 


5,020 
6,127 
2,988 

10,905 

77,64 » 
89,500 

1,818 
109,400 

3,910 

247,100 

13,129 

108,060 

55,086 

297,000 

8g,20o 

3,692 

«5,337 
23l,fJ8 

161,838 
9.057 
15.794 

6,7S2 


85,357 
20,134 


—  370 
+  437 
+   651 

-t-   34a 

—  902 

—  20,300 
+   195 

—  5,306 
+  230 
4-  11,700 

+  3,248 


—23.440 

- 17,233 

+    5.000 

—  17.900 

—  1,635 

-' 

+  175 
+  929 
+  1,482 

-32,468 
+  772 
—  3.253 

4-  1,010 


—  17,065 
+  1,960 


11,135    +      3,586 
32,374!+      1,509 


72,831 
93,335 
44.581 

154,484 

1,129,756 
1,406,900 

27,701 
1,626,800 

56,329 
3,338,200 

164,320 

1,591,747 

795,091 

4,073,000 

1.227,800 

129,879 

225,663 

117.376 

3,384,961 

2,673,293 
134.023 
271.942 

99.436 


—  goo 

—  9,616 
+  474 

+  9,70s 

+  25,966 

—  3,100 

—  TS 
+  26,939. 

4-  102,200 

4-  30,626 

+  48,917 

—  19,93s 
+  n2,ooo 
+  20,900 
+  7.404 

—  23,547- 

—  2,893 
+  9i.'9S 

4-  102,133 

4-  2.636 

4-  8,55/ 


1,184,568   4-   20,242 
295,410  j—       994 


*  From 

January 

I. 

SCOTCH  RAILWAYS. 

Caledonian 

Apr.  14 

go,o88 

—  3,363 

11 

914,015 

+       5r»J» 

Glasgow  &  South-Western 
Great  North  of  Scotland    . . 

..      13 
.,      13 

34,268 
9,280 

—  1,901 

—  190 

II 
11 

352,114 
92,770 

+     «,7M 

+       821 

Highland         

,.      14 

9,720 

+        83 

11 

92,589 

4-      2.4S9 

North  British 

„      14 

97,334 

—  1, 261 

11 

976,911 

4-    II,602 

IRISH  RAILWAYS. 

Belfast  and  County  Down . . 

Apr.  12 

12,473 

— 

304 

§ 

33,9S6 

4-      1,900 

Cork,  Bandon,  &  S.  Coast . . 

,.      12 

1,777 

-t- 

I20 

§ 

22,8/6 

4-  .      707 

Great  Northern 

»      12 

19,663 

-i- 

566 

15 

257,675 

,+     1J,01« 

Midland  Great  Western     . . 

..      12 

10,454 

+ 

987 

s 

150,358 

4-     7,6* 

From  January  i. 


April  20,  1907.] 


tfbe  3nve8tor8*  TRevicw. 
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Prices    of    Mine  and    Mining    Finance 
Companies  Shares. 

Shares  £i  rach,  except  wh^re  otherwise  stated. 


0." 

="5 

a»4 

0-8 

-8 

> 

losing 
last  wt 

losing 
this  w 

Name.                 w» 
II 

II 

"0. 

u     |o 

"0. 

0 

0 

South  African. 


34 

4/3 


2 

4! 


3/ 
•9'9 

36 


i 

X 

* 
12 


3,'fi 
It 


3/3 
i! 

■32/6 


AhrcIo  38 

AnRlo-French  Ex lA 

Apex 3Ai 

Aurora  West   fk 

Bantjes 7 

Block  B A 

City  and  Suburban,  £4    38 

Comet  (New)  ifn 

Cons.  GoldfielHs    48 

Do.  Pref.  21/6 

Crown  Reet 

Drierontein i  |S 

Durban  Roodepoort ....    2] 

Hast  Rand 4l 

East  Rand  Extension  ..      A 

Ferreira x8| 

French  Rand  iJb 

Gedutd 2A1 

Gcldenbuls  Estate  ....  2}^ 
General     Mining     and 

Finance lA 

Ginsberc ft 

Glencairn }| 

Goerz  and  Co 1} 

Harmony  Proprietary  . .  3/6 
Henderson's  Transvaal  9/6 
Heriot    3!" 

iohannesburt;  Con.    In. 
ubitee i| 
unipcrs    ij 
kteinfonteln    2 

Knislit's    3 

Lancaster 


Angelo  Deep    

Bonanza   

Cinderella  Deep 2j 

Crown  Deep   12; 

, Durban  Roo<]epoort 

I^ep I A 

Geldenliuis  Deep 6 

Kninhl's  Deep z^n 

Nigel  Deep A 


De  Beers  Deferred  £2/10 
Do.  Preferred  £2)10 
Eland's  Drift  Diamond 
Frank  Sniitb  Diamond 
Jagersfontein  Deferred 
Do.  Preferred 
Kamfersdam 


Ayrshire 

Bechiianaland  Ex 

Chartered  B.  S.  A 

Charter     Trust     and 


I  .anftlaagte  Estate 

May  Consolidated 

Meyer  and  Charlton. . . . 

Moddcrfonteln  

Do.  B 

New  African   

New  Goch    

New  Primrose    

Nigel 

North  Rand  fonleln  .... 
Oceana  Consolidated  .  - 
PorK^s-Ramlfontein .... 
Rand  Mines  (New)  ^/  .. 

Randfontein 

Robinson  Gold,  £4   .... 
Do.      Randfontein.. 

Roodepoort  United 

Salisbury 

Sheba  (New)   

Simmer  and  Jack 

S.A.Gold  Mines   

S.A.  GoldTrust 

Steyn  Estate   

Transvaal  Development 
Transvaal  Gold  Estates 

Treasury  £4  

Van  Ryn   

Vereenlging  Estate  .... 

Vogelstruis 

Welgedaclu 

West  Rand  Consols  .... 

Wolhuter,  £4 

Worcester    

Deep  Levels, 

Nourse  Mines 

Rand  Mines  Deep 

Robinson  Deep  (new)  . . 
Roodepoort  Cn.  Deep  . . 

Rose  Deep    

Village  Main  Reef 

Witwatersrand  Deep  . . 


aa 


Agency 

Globe  and  Phoenix    . .. . 

Lomagunda      Develop- 
ment   

Mashonaland  Agency  . . 


5A 


Koflyfontein 

Lace  Diamond    

New  Vaal  River  D 

Orange       Free       State 

Diamond 

Premier  Dia.  Def.  2/6  . .  : 
Do.     do.     Pref.  5/  •• 

Mayo  (Rhodesia     .     ... 

Northern  Copper 

Rhodesian  Banket 

Rliodesla  Exploration  . . 

Rice  Hamilton    

Selukwe    

Tanganyika . 


Willoughby . . 
Zambesia  Exploring 


West  African. 


Abbontiakoon 7/6 

Abosso 

Akrokerri 

Ankobra   

Ashanti  Consols,  4/  ....  3/6 

Do.     Goldlields 16/6 

Bibiani,  fully  paid ^ 

British  Gold  Coast    ....  ^ 

Broomassie 17/6 

Efluenta  (Wassau)    2/6 


7/6 


7/6 

4/9 

5/6 
3/9 

3/ 


Australian. 


It 


>Angto-Aus.  Exploration  i 
Associated   1 

Do.     Nrn.  Blocks.... 
Bellevue  Proprietary  - ,  /f 
Brownbill  Extended    ..s/6 

Cbaflers   4/ 1/ 

Cosmopl'n  Pr'pr'ty..--  4/6 

East  Fmgall    2/ 

Golden  Ilorseshoe,  New 

Shares  £^5    7 

Golden  Links ^6 

Golden  Pole    3/6 

Great  Boulder,  2/ 23/9 

Do.  Perseverance 6/(1 

Great  Fingall 2A 

Hainault   ig 

Hannan's  Star    1/6 


Anaconda,  25  dols 

Balaghat,  full  paid  .... 
Brilliant  and  St.  George 

Broken  Hill,  Prop 

Camp  Binl 

Cape  Copper,  £2    

Champion  Keet,  2/6  .... 

cutters  United 

Con.  Gold  N.Z 

Copiapo,  £2 

Cornish  C^u'ols 

Coroiuandel  19/bpd. 

DolcoHth 

Esperanea   

Exploration 

Frontino  and  Bolivia 

LeRoijCs 

Do.    No.  a) 


Fanti  Consolidated   7/' 

Gold  Coast  Agency,  new  4/1 

Do.    Amalgamated  ..  i| 
Gold     Coast     (Wassau) 

Deep 3/< 

Himan  Concessions ....  6/ 

Prcstea 4/ 

Sansti  Mines   2/ 

Taquahand  Abosso....  2^ 

Wassau i 


IdaH 

Ivanhoe,  Gold  £5 
Ivanhoe  South    .. 

Kalgurli 

Lake  View  Cons 
Lancefield 

London  &  W.A.  Explor- 
ation 


Mount  Boppy 

North  Kalgurli  

Oroya-Brownhlll   

Peak  Hill 

South  Kalgurli 

Sons  of  Gwalia 

Tasmania 

Talisman  Consols 

W'straliaMt. Morgans  5/ 


Liblola,£5 

I.mares    £3 

Mason  &  Barry, 

Mount  Lyell  

M'nt.  Morgan 

Mysore,  10s 

Mvsore  Goldtields, 

1)0.     West,  iQi 

Do.    Wynaaff,  19/.... 

Namaqua,  £2 

N'ndydroog,  10/  shares 
Ooi  egum ,  10/ 

Do  Pref.,  10/ 

Kio  Tinto.  £5 

St .  J  ohn  del  Key    

Tbarsis 

WaiW    

Ymir 


n/6 

13/ 

3ft 

?? 

m 

I> 

1 

/3 

17/ 

■6/ 

12/ 

It/ 

3/6 

a/6 

\i' 


3« 

34 

47/ 

46/ 

t*' 

\U 

4/ 

m 

2/6 

ai6 

9(6 

2/6 

<* 

6i 

2V6 

2^6 

<»/6 

»l 

H 

H 

Wi 

m 

n 

8/ 

8 

7i 

<* 

1\ 

4/ 

4/ 

FOREIGN  RAILWAYS. 

^  -ft    '.    ' 

t 

OEQ78 

XJtAtnc  ton 

r*xK. 

ouM*  Tcarric  to  dats. 

haiiie. 

Week 
ending 

In. 

or  Dee- 

1 

In.  or  Dee. 

Amount. 

I 

on 
1906. 

Amoont.         on 
•906. 

Alcoy  and  Gandia 

April  13 

P«.    6,000  — P.  10,000 

«5 

Pa.li6.oao 

-P.314OO 

Antofagasta  (Chill)  and 

Bolivia 

Argentine  Gt.  Western 

Feb. 
Aiwil  12 

6J.146  - 
23,550  + 

1,103 
6,435 

4> 

<45.J75 

-      •.M7 

V  161,591 

AlRcciras  (Gliirallar)    . . 

.•      '3 

P«.  30.S96  + 

?      47« 

42 

p  1,404.966 

1- Pi  11,577 

Buenos  Ayres  &  Pacific 

,.      '3 

48,619  f 

10,416 

4> 

1.561.569 

+    328,112 

Buenos  Ayres  &   Ros':) 

and    Cen.    Arf;enti\ic 

»      >3 

96.142  + 

7.^ 

»2,«6l 

>5 

i.4«j.7ri 

4-    100,320 

Bitenos  Ayres  G.  Sttin. 

>.      14 

103.488 

+ 

4> 

3.38o.»» 

+    342«>5 

Do.              Wesiern 

.,      14 

47.»7» 

+ 

4.116 

4' 

1.561.59s 

4-    21I,]1I 

Do.            Ensena<la 

.1      M 

339 

— 

24 

4' 

22.422 

4-        8,132 

Cent.Ur'ie'ay  ol  Mte  Vid. 

..      '3 

10,142 

+ 

1.507 

4' 

3»3.2M 

4-     39fl«" 

Do.       Eastern  Ei. 

..      "3 

S.liSS 

+ 

1. 616 

41 

85.960 
58.404 

4-       1.973 

Do.      Northern  Ei. 

..      >! 

t,54I 

+ 

»35 

4' 

4-      10,1  J I 

Do.       Western  Ex. 

•■      13 

>.3t9 

4- 

'47|  4' 

S6/WJ 

4-        6,S« 

Cordoba  Central 

.,       <4 

3.230 

4- 

3901  '5 

46,890 

—          **» 

Do.       Northern  Ex. 

■  4 

7.775 

+ 

2,060 

15 

9*.9*i 

-        I.IJO 

Do.  N.  W.Argm.  Ex. 
Cordcba    and    Kosario 

..      '4 

1.835 

+ 

i6a 

«5 

25.673 

4-           »30 

•  >      14 

4.150 

+ 

9'5 

'5 

1S0.I73 

4-        J,430 

Cosla  Rica 

■tlar.      9 

7.93' 

4. 

1.569 

36 

200,771  +      31,012 

Cubin  Central    .. 

April  13 

14,106 

4- 

•  .59? 

4' 

344,012  4-      48,117 

Gi.  West,  of  Brazil      . . 

„      13 

K.029 

_ 

1.395 

15 

157.036 

-        ».9W> 

7,365 

+ 

3.64J 

4' 

189,69; 

^aJSJ-S** 

Int. -Oceanic  of  Mexico 

.•      14 

•  <33>9a° 

+ 

$  10,10 

4« 

•  5.586,370 

4-»708A40 

Leopoldina 

..       "3 

«3.033 

+ 

8.939 

5* 

330,70» 

March 

1712,000 

4-l»II9.>ooi  3* 

»2 .043,700 

+  •312,300 

Mexican 

April  14 

•  159,500 

+ 

»9.8oo 

15 

»t,33J.40O 

•  387.767 

4  $325,1100 

Do.    Southern 

>i      M 

*34,44il 

— 

iv 

15 

+   •'S.Si* 

Do.  Central    . . 

Feb.  •: 

»8oS,24l 

4-»l70.446 

S> 

•5.587.010 

4-8:58.251 

Manila 

April    6 

♦50.619 

4- 

•  5.189 

14 

#650,100 

4- •143.303 

Nitrate 

„    15I 

=3.614 

4- 

5.9*; 

15 

'73,768)4-      13.105 

Ottoman 

..     13 

4.97f 

4- 

7<6 

15 

70,oti 

4-        0.43> 

Peruvian  Corporation  . . 

Mar.     • 

•754.925 

4- 

•  15.450 

9* 

»  6. 193.750 

4-^347.400 

San  Paulu 

April    7 

35.374 

+ 

I7.»4<. 

14 

506.331 

»      13 

•31.000  4- 

•6.75< 

— 

— 

"" 

United  of  Havana 

>•      >3 

37,74t  - 

'0,798 

4' 

987.65; 

4-    393.459 

Wesiern  of  Havana  . . . . 

,.    n 

4.628  + 

975 

41 

174.4711+        4.794 

'  Month  ended.       t  ForiniKht  endal.         {  Net!. 
INDIAN  RAILWAYS. 


NAMK 

GKOSS  TRArriC  FOR   WEBK.        |    0«0»»  TBAmC  TO  OATS. 

Week 
ending 

AmoQDl. 

In.  or  Dec.!  j. 

on        1  g       Amount. 
1906.      15 

la.  or  Djc. 
on 

1906. 

Bengal  Nagpur. . 

Beneal  &  N.-W... 

Boinbay&  Baroda 

Do.  State  Lines 

Mar.  23 

,,      16 

Apr.    13 

.Mar.   16 

Rs.5.37.369—    R.io,6ooj  12 
Rs.3,31.480  +    R.62,9881  II 
Rs.4.79.000  +     R.3'.ooo    15 
R3.5,3g,oooi  +     R.i2,ooo    15 
Rs.3,7»,9i6i+  Rs.29,566!  37 

R.7o,8i,ooo!+  Ri,64.390 
R. 37.06,518;  4- R6.66,2o5 
R.64,45.o»)  4-R.2,6o,ooo 
K«4.64.'»^  -   K.26.000 
R.I,l2..>3/)54  -*^R.'.75.25S 

Delhi  Umballa  . . 

East  Indian    

Gi.  Indian  i'enin. 
ludlan     Midland 

Madras    

South  Indian 

S'lhrn.  Mahratta 
Southern  Punjab 

Apr.    13 
,.      '3 
..      13 
..      '3 
>.       M 

Mar.    1 5 

,.      23 
Apr.      0 

Rs.37,200 

Rs.17,36,000 

R8.I4,74,300 

Ks,2, 54,000 

£2»,7S3 

Rs.2,85.2g5 

Ks.2,07,977 

R4.65.8;5 

—  Rs.7,69l'   15 
4-  R.172.00C    15 
4-     K.30,044    15 
+     K.4I,70j:  15 
+         £1,644'  15 
^  Rs.19, 117   u 

|—    Ks-t  346    '2 

—  Rs.2o,8;5'  14 

Rs.6.92,947,<-R  1,42.53" 
R  2,43.31.000^+  R.180,000 
R.2.38,7648d  +  Rl708,990 
Rs:44.29.74<^  +  R.8,o9.129 
£39l,6oj  i-        £9.189 
Rs.;7."3  549  i-    R94.338 
lis.  2.j.2i.l63- -  Ks.46Ai9 
lis.  11.12.025'-     K89.J7S 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


CROSS  TBAFHC    FOR  WBRK. 


Period 
ending 


Canadian  Pacifio 
Canada  Atlanlic 
Chlcaso  Gl.  Western 
Denver  &  Kio  Grande 
Gr.  Trl(.,Main  Line.. 
Gr.  Trit.,  Wesiern    . . 
Do.  Det  ,G.H.  &  Mil. 
Louisville  &  Nashv'le 
Miss.,  K.,  ggeias  .. 
National  oMIexico  . . 
Southern 
Wabash 


Apr. 


Amount. 


In.otDec 
on  1906. 


OROSS  TRAFFIC  TO  OATK- 


_.  (lo.orDeo. 


dots. 

1,479,0001  + 
£6,075  — 
138.198  - 
380,800^  + 
£143.974  1- 
£25,379  + 
£7,»43 
914,000 

452.755 

,300,000 

1,031,000 

510,000 


dols.       I 

171,000  41 

£9321  '5 

11.555;  40 

2S,6ool  40 

£20,310;  15 

£5.6401  '5 

£3"5|  "5 

74,000'  40 

97,384^  4' 

4).ooo:  40 

42,000,  40 
72.000141 


dols.      ] 

54,984.ocm; 

£94,059 

7.335.3'3 

l5.oj4.9» 

£■,779.965 

£339.29' 

£101,703 

35.974.0.W 

2^.026,742' 

43.243.< 
21-439.'' 


dois. 

+  7.14*000 
+    480,194 

+  1,115.000 

'■  £'65.673 

+    £3J.««7 
+      £7.«4 

+3.995.000 

+  i65SJ53 

J  +  i.773/» 
^  +  1.793.000 


MONTHLY    STATEMENTS. 


BARHIMCS  FOR  MONTH.  HBTT  RARSIHOI  to  PATl. 


Month, 


iliiiaant 


In.  w  Dec. 

on 

1906. 


In  or  Dae. 

oa 
1906 


dols. 

dois.      , 

Atchison 

Feb. 

3,386,000 

—     197.000     8 

Canada  Atlanlic      . . 

Jan. 

£3.800 

-       £4.700      I 

Canadian  Pacific     . . 

548,000 

-     719,000     7 

Denver  &  Kio 

Feb. 

468,900 

—       29,801     S 

Erie 

Gr.Tr.  Main  Line.. 

/in. 

713,000 
£t  18,100 

-       50,000     8 
+       £9.1<«H     ' 

Grand  TrunK  Westn. 

£7.800 
£4,400 

-         £500;     I 

Do.  Del.G.H.&MU. 

„ 

-      £iJoo 

1 

Illinois  Central 

Feb. 

1,101,000 

—     1S8.000 

a 

Louisville  &  Nashvl. 

^, 

868,000 

—      43.000 

Miss.  K.  &  Texas    .. 

433.858 

+      137^41 

New  York.  Ont.JtW. 

Feb. 

104,000 

+        33.000     1 

Natl,  ot  Mexico 

Feb 

503000 

+          9,000'     I 

Norfolk  &  Western.. 

868.000 

-      45.'«»;    » 

+      629,OCU^     I 

+     135.770!    « 

Pennsylvania 

Phil.  &  Reading       .. 

• 

11,534.000 
Illi8.a63 

Souihoni  Pacihc     . . 

,, 

3,161,000 

+  1,149,0001    1 

Southern 

593.000 

-    483,000    a 

Union  Paciiic 

ijttijoao 

—     56.000    1 

Wabash 

484.JOO 

+     loi.ooa  — 

iiols 

12,657, 
£3.800 

tS.' 34.000 
},4a>,a7« 
8^17,000 
4,118,100 

£7*» 

£4.400 

1,589,002 

1,966,000 

•  147.49' 

173.000 

305.000 

I,ii7,ooo 

•24.118.OM 

11.131  J*i 

•jAooo 

l.»77iO»o 
M»7.ooo 


tfola. 
+  i,««.ooo 
-     £4Joo 

4-  1,670,000 
+  i.490 


1       ^ 

-  £«Joo 

—  311.000 

-  74.000 
+  i.079,Ma 
4-  so^no 
+        9.000 

—  n/na 

+  1110.000* 

-  8»oa« 
+  1,194.000 

—  923,000 
+     )84.ao> 


-  'Orti* 
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[April  20,    1907. 


CHARTERED  BANK  OF  INDIA,  AUSTRALIA 
AND  CHINA. 

Head  Office: 

■      HATTON  COURT,  THREADNEEDLE  ST.,  LONDON. 


INCORPORATED   BY    ROYAL.   CHARTER. 


Paid-up  Capital,  in  40,000  Shares  of  £20  each 
Reserve  Fund  


£800,000 
£1,075,000 


Court  of  Directors,  1907-1908. 

WILLIAM  CHRISTIAN,  Esg. 

Sir  henry  S.  CUNNINGHAM,  K.C.I.E. 

Sir  ALFRED  DENT,  K.C.M.G. 

HENRY  NEVILLE  GLADSTONE,  Esq. 

EMILE  LEVITA,  Esq. 

Sir  MONTAGU  CORNISH  TURNER. 

LEWIS  ALEXANDER  WALLACE,  Esq. 

JASPER  YOUNG,  Esq. 

Managers. 

CALEB   LEWIS.  |  T.    H.   WHITEHEAD. 

Sub-Manager. 

T.    ERASER. 


DIRECTORS'    REPORT. 

(Presented  at  the  Ftjty-third  Ordinary  General  Meeting,  17th  April,  7907.) 

The  Directors  have  now  to  submit  to  the  Shareholders  the 
Balance-Sheet  and  Profit  and  Loss  Account  of  tlie  Bank  for  the 
year  ended  31st  December  last. 

These  show  a  net  profit,  after  providing  for  bad  and  doubtful 
debts,  of  ^350,369  8s.  od.  inclusive  of  /86,iii  14s.  4d.  brought 
forward  from  the  previous  year.  The  Interim  Dividend  at  the  rate 
of  Thirteen  per  cent,  per  annum  paid  in  October  last  absorbed 
;f52,ooo,  and  a  further  sum  of  £18,000  has  been  appropriated  to 
pay  a  Bonus  of  Ten  per  cent,  on  the  salaries  of  the  Staff.  The 
amount  now  available  is  therefore  £^280,369  8s.  od.,  out  of  which 
the  Directors  propose  to  pay  a  Final  Dividend  at  the  rate  of 
Thirteen  per  cent,  per  annum,  making  Thirteen  per  cent,  for  the 
whole  year;  to  add  /looooo  to  the  Reserve  Fund,  which  will  then 
standat  /i,o75,ooo;  to  add  £^10,000  to  the  Officers'  Superannuation 
Fund ;  to  write  off  Premises  Account  £^^25,000 ;  and  to  carry 
forward  the  balance  of  ^93,369  8s.  od. 

Sir  Montagu  C.  Turner  and  Mr.  Lewis  Alexander  Wallace,  the 
Directors  who  now  retire  by  rotation,  present  themselves  for 
re-election. 

The  Auditors,  Mr.  Maurice  Nelson  Girdlestone  and  Mr.  Magnus 
Mowat,  again  tender  their  services. 

CHARTERED  BANK  OF  INDIA,  AUSTRALIA,  AND  CHINA. 

Liabilities  and  Assets.  31st  December,  1906. 

/        s.     d. 
To  Capital,  paid  up  in  full    . .         . .         . .         . .       800,000    o    o 

Reserve  Fund        ..  ..  ..  ..  ..        975,000     o     o 

Notes  in  Circulation        . .  . .  . .  . .        553,602     6     6 

Current  Accounts  ..         ..         ..         ..     6,143,438  10  10 

Fixed  Deposits     ..  ..  ..  ..  ..     7,061,156     o     4 

Bills  Payable  :— 

Drafts  on  demand  and 

at     short     sight     on 

Head      Office       and 

Branches       ..  •  •  ;^i.396,934  10     9 

Drafts  on  London  and 

Foreign  Bankers     ..        512,807  10 


Acceptances  on  Account  of  Customers 

Loans  Payable,  against  Securities 

Due  to  Agents  and  Correspondents 

Sundry  Adjustments  and  other  Accounts, 
including  Provision  on  Account  of  Bad  and 
Doubtful  Debts  and  other   Contingencies 

Sundry  Liabilities 

Balances  between  Head  Office  and  Branches, 
including  Exchange  Adjustments  . . 

Profit  and  Loss    . . 


1,909,742  I  o 

1,164,146  13  8 

1,383,166  13  4 

7.733  o  I 


464,223  4  7 

183,311  I  10 

60,328  3  5 

280,369  8  o 


;f  20,986,217  3  7 


Liability  on  Bills  of  Exchange  re-discounted,  £6, 
of  which,  up  to  this  date,  £^4,647,090  15s.  sd.  has 

By  Cash  in  hand  and  at  Bankers    . . 
,,  Bullion        . .         ..         ..         .. 

, ,  Government  and  other  Securities 

,,  Security    lodged    against     Note    Issues    and 

Government  Deposits 
,,  Bills  of  Exchange. . 
,,  Bills  Discounted  and  Loans      . . 
,,  Liability  of  Customers   for  Acceptances,  per 

Contra  . . 
,,  Due  by  Agents  and  Correspondents    .. 
, ,  Sundry  Assets 
,,  Bank   Premises  and   Furniture  at  the  Head 

Office  and  Branches  . .         . .         . .     •    •  • 


249.334  6s, 
run  oft. 

£     s. 
3,063,173  15 

338.889     6 
1,245,401  10 


od., 


379,045  19  o 
6,163,299  o  o 
8,169,104     3  II 


1,164,146  13     8 

190.475     *<     6 

29.233   19  10 

243.447     6  IT 


Dr. 


PjM?ftT    ylND    Loss  ACCOONT         ' 

For.tbi;.y«iar  ended  ^Wt,,Dfet«rtib!«r,  1966. 


To  Interim   Dividend,  for  the  half-year  to  30tli 
June  last,  at  the  rate  of  13  p«r  cent,   per 
annum    ..         ..         ..         ..      '   .. 

, ,  Bonus  to  staft' 

,,  Balance  proposed   to   be  dealt   with   as   fol- 
lows ; — 

Dividend,   at   the   rate  of 

13  per  cent,  per  annum, 

for  the  half-year  to  date 

Reserve  Fund 

Officers'    Superannuation 

Fund       . i          . . 
Bank  Premises 
Profit  and  Loss  New  Ac- 
count       


Cr. 


By  Balance  at  31st  December, 

1905       

,,    Gross  Profits  for  the  year, 
after  providing  for    bad 
and  doubtful  debts         . .     ^509,039    9     2 
Deduct  .— 

Expenses  of  Management  and 
General  Charges  at  Head 
Office  and  Branches  . .        244,781  15     6 


52,000 
18,000 


;f52,000 

100,000 

0 
0 

0 

0 

10,000 
25,000 

0 
0 

0 
0 

93.369 

8 

0 

280,369     8 

/350.36Q     S 

0 

£     ^- 

d. 

85,111    14 

4 

Net  Profits  for  the  year 


264,257  13    8 
/350.369    8    o 


London,  zytli  March,  1907. 

Examined  and  found  correct,  ac-ording  to  the  Books,  Vouchers 
and  Securities  at  the  Head  Office,  and  to  the  Certified  Returns 
made  from  the  several  Branches. 


M.   N.  GIRDLESTONE 
M.    MOWAT 


.4  uditors . 


Warrants  for  the  Dividend,  payable  at  the  London,  City  and 
Midland  Bank,  Limited,  Threadneedle  •  Street,  on  and-  after 
24th  inst.,  will  be  issued  to  all  the  Shareholders. 

London,  17^;  April,  1907. 


INSURANCE. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS     OVER    £5,500,000 

FIRE,  LIFE,  PERSONAL  ACCIDENT,  ANNUITIES.  PENSI0Ns7bURCLARY,  TRANSIT 

OF  SECURITIES.    FIDELITY   GUARANTEE    AND  WORKMEN'S   COVIPENSATION 

INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

PUase  opply  for  particulart  to 

Edinburgh  :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 


PELICAN     AND     BRITISH 

EMPIRE 

FOUNDED 

f     LIFE     OFFICE 

1T97. 

1905     Bonus     £1      I2S.     pe^anTum. 

Total  Assets 

exceed 
5J  MILLIONS. 

Head  Office: 

70,  Lombard  Street, 

London,   B.C. 

Claims  Paid 

exceed 

134  MILLIONS. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED  A.D.  1720. 


FIRE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  A  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretarj-. 
Head    Office:      ROYAL     EXCHANGE,     LONDON,     E.C. 


^20,986,217    3    7 


Cbe 


CENTRAL 


Insurance  Comrani?.  £t(l. 

Chairman  t  Walter  Chamberlain, jJ. P. 
SubscHbea  Capital  over  £  J, 000,000, 

FIRE.       ACCIDENT.       BURGLARY. 

■V^    SHORT    AND     UP-TO-DATE    CONDITIONS. 
Head  Office:  12-13,  Nicholas   Lane,  London,  E.C. 

Applicatisas  for  Agencies  tnvittd.  HUGH  LEWIS,  UeneralMatm^ti. 


April  20,   1907.] 
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Ebe  investors'  IRcpievp, 

The    Week's    Money     Market. 


ANK  Rate  4J  per  cent.     (Reduced  from  5  per  cent, 
on  April  11.) 

Norjolk  House,  Friday  Evening. 

All  money  markets,  like  stock  markets,  continue  to 
bear  witness  to  the  devastatinf^  character  of  the  credit 
lyphoon  which  recently  swept  over  them.  The  disas- 
rous  consequences  are  felt  as  much  in  Cairo,  San 
Francisco,  and  Montreal  as  in  New  York,  London,  or 
iBerlin,  and  the  life  of  all  markets  is  half  stifled  in 
rcckage.  Just  look  at  the  anomaly  presented  by  our 
oney  market,  especially  in  relation  to  new  securi- 
ies.  All  the  week  call  loans  have  been  abundant  at 
per  cent,  or  less  and  to-day  the  quotation  is  i  to  2 
r  cent.  Bankers  who  at  the  boffinning;  of  the  week 
were  disposed  to  turn  up  their  noses  at  anything  less 
than  2i  per  cent,  for  seven-day  money  were  glad 
enough  to-day  to  take  2\  per  cent,  and  sometimes  had 
to  accept  2  [x-r  cent.  There  is  abundance  of  credit,  in 
short,  and  neither  the  trader  nor  the  speculator  has  at 
resent  any  use  for  it.  The  India  Council  is  content 
;o  renew  for  a  month  at  3  per  cent. 

Can  this  state  of  affairs  prevail  for  long?     There  is 

no  superficial  reason  known   to  us  why  it  should  not 

last  for   months,    and    we   have   no   doubt  at   all  that 

discount   rates  would   have  been   lower  than   they   are 

but   for  the  slight  fear  excited  by   the  withdrawal  of 

;£,"2oo,ooo  in  gold  coin  for  Paris  in  the  middle  of  the 

week.      It  was   thought  that  the  bills   representing  the 

gold  debt  owing  by  our  market  to  the  Bank  of  France 

were  all  I>eing  renewed,   and  the  market  did  not  like 

the  discovery  that   the   Bank   was   preferring  to  take 

back  its  gold,  our  rates  of  discount  having  fallen  too 

low  to  render  a  renewal  of  the  paper  attractive.     How 

much  might  there  be  to  go?  people  began  to  ask,  and 

the  Bank  of  France  return  issued  this  week  gives  thcMu 

Ihe  answer.      It  now  holds  ;£^2,400,ooo  of  English  bills 

against  ;^2, 626,000   a    week  ag-o,    so    the  gold  "taken 

.iway  this  week  nearly  represents  the  amount  by  which 

our  market's  debt  has  been  diminished,  and  as  the  bills 

held   keep   falling   due   lor   some    considerable    time   to 

come,  into  June  we  are  told,   we   may  gradually   lose 

;£,"2, 500,000  in  gold  through  their  redemption.        Can 

the  London  Money  market  afford  to  part  with  so  much 

of  the  metal?     Apparently  with  comparative  ease,   or 

at  least  with  no  discomfort,  if  no  other  foreign  market 

begins  to  compete  with  Paris  for  gold.     The  Bank  of 

England  is  on  the  whole  stronger  with  other  deposits 

up  to  ;£,"48,643,ooo  and  the  debt  of  the  market  reduced 

to  ;£"34,,^25,ooo.        The   reserve,   too,    is     now    nearly 

^.'26,000,000,  not  an  excessive  amount,  but  more  than 

sufficient  for  domestic  wants  at  this  time  of  year. 

On  the  surface,  then,  nothing  alarming  is  to  be  seen, 
:'ik1  that  would  appear  to  be  the  view  now  taken  bv 
the  credit  jobbers,  for  discount  has  shrunk  away  to-dav 
until  the  most  conservative  bill  brokers  quoted  3^  per 
cent,  as  their  working  rate  on  three  months  paper.  .-\s 
a  matter  of  fact,  business  in  three,  four,  and  six  months 
bank  bills  was  done  at  3j-f  per  cent.,  and  short  bills 
were  taken  under  3^  per  cent,  at  least  by  the  joint-stock 
banks  from  the  brokers.  This  was  a  decided  falling  off 
from  the  beginning  of  the  week  when  t,{%-\  per  cent, 
were  working  quotations  among  brokers,  but  it  was 
reported  this  afternoon  that  gold  is  coming  back  from 
Argentina.  We  doubt  whether  there  is  much  in  that 
story,  and  the  sloppiness  of  market  rates,  whether  for 
loans  or  discounts,  is  sufficiently  explained  by  the  re- 
lease of  balances  by  the  Treasury,  the  disposal  of 
County  Council  loan  subscription  money,  and  the  pay- 
ment of  £'1,500,000  due  on  expired  County  Council 
six  months  bills.  .         ' 

Should  not  the   Bank  rate  come  down  with  money 
and  discount  so  easy?     It  miyht  have  done  so,  and  vet 


there  iS'nO  urgriency  In?  p'rfesent  mai'kW  circumstance >. 
If  nothing  unpleasant  occurs ■  here  or  abroad  it  may 
be  lowered  next  week  to  4  per  cent,  and  remain  there 
for  a  time  without  opening  the  door  to  renewed  heavy 
exports  of  gold. 

Harking  back   to  the  County  Council,  the  present 
position  of  its  ;£^5, 000,000  loan  affords  a  striking  testi- 
mony to  the  impotence  of  the  Stock  Exchange  in  spite 
of  an  easy  money  market.     The  loan  was  sub.scribtd 
for  between  twenty  and  thirty  times  over,  and  appPi- 
cants  for  large  amounts  only  get  about  3  per  cent,  of 
the  amount  thcv  asked   for,   while  all  applications  of 
from  £,"100  to  ;£,5,ooo  get  only  ;^ioo  each.    This  would 
seem     to    point    to    an    irrepressible    hunger    for    the 
security,   but    the    .Stock    Exchange    says    "  no,"    it 
merely   represents   "  stagging,"  and  the  premium  on 
the   scrip  which  began  bravely  at    i  has  slipp>ed  back 
until  to-night  it  is  only  J--^  for  cash,  and  f-^%  for  the 
special  settlement.     Tlie  same  imjKJtencc,   we  believe, 
will  be  shown  in  dealing  with  the  Straits  Settlements 
lean,  which  is  surely  an  excellent  security.      It  also  is 
for  ;£j'5,ooo,ooo  in  4  per  cent,   five  year  bonds  offered 
at  99,  with   I  per  cent,   underwriting  commission,  and 
the  estimate   this   afternoon   is   that   the   underwriters 
may  ha\e  to  take  from  50  to  60  per  cent,  of  the  amount 
they  have  guaranteed.     The  public,  in  other  words,  is 
either  stripped  or  disgusted,  and  the  wreckage  which 
has  to  be  cleared  away  has  for  the  time  being  destroyed 
the  energy  of  the  Stock  as  well  as  of  the  .Money  market. 
The  Bank  return  contains  n<»  changes  of  importance 
and   does   not   require  much   analysis,    but   it   may   be 
worth   noting  that  little  more  than  ;£,'2o8,ooo  in  gold 
came  back  last  week  from  the  active  circulation.      The 
bulk  of  the  coin  withdrawn  at  Easter  is  therefore  still 
in  the  country,  probably  required  by  its  larger  trade. 

Next  week's  calls  are  not  of  much  impt)rtance, 
aggre-gating  only  ^,'1.264,000.  Of  this  ;^578,26o  falls 
due  on  Monday,  ;£."250,ooo  of  it  on  West  .Australian  3* 
per  cent,  scrip,  ;£,'i68,2(k>  on  Bahia  Tramway  deben- 
tures and  ;£,'i 20,000  on  Argentine  Great  We,<;tcrn  Rail- 
way debentures.  On  Tuesday  a  call  of  about  ;£r259,ooo 
l>ecomes  payable  on  the  Siamese  new  loan  and  on 
Thursday  ;£r4oo,ooo  has  to  be  found  on  San  Paulo 
Exchequer  bonds. 

Silver. 

flood  support  to  the  silver  market  came  from  the 
Far  East  in  the  Ix-ginning  of  the  week,  and  as  sup- 
plies were  scarce,  owing  to  the  bazaars  holding  back, 
prit-es  were  run  up  to  3oid.  per  02.  for  cash  and  3ofd. 
per  oz.  for  delivery  two  months  forward.  The  rise, 
however,  brought  in  .sellers  and  a  relap.se  followed  to 
T,o^A.  and  29-f|d.  p)er  oz.  respectively,  but  quotations 
once  more  moved  upwards  on  a  resumption  of  the 
buying  from  China,  and  they  close  firm  at  y>^6.  and 
30^^.  Applications  for  Rs.  70,00,000  Council  drafts 
on  India  offered  this  week  reached  a  total  of 
Rs.  2,47,50,000  in  bills  and  Rs.  3,31,00,000  in  tele- 
graphic transfers.  Of  these  Rs.  30,00,000  were  allotted 
in  bills  and  Rs.  40,00,000  in  transfers,  tenders  at 
IS.  4  3-32d.  and'  i.s.  4  5-32d.  per  rup>ee  receiving  about 
12  per  ci>nt.  Next  Wednesday  another  Rs.  70,00,000 
will  be  offered. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday.  April  :7,  1907. 
ISSUE    OEl-ARTMENT. 

i  C 

53,011.345  !  Oovemment  Debt ..        ..  11,015,100 

;  Ottier  Securities     ..        ..  7,414.900 

'  Gold  Coin  and  Bullion    . .  34.s6i.34j 

;  Silver  Bullion        ..        ..  — 


NoiPS  Issued 


£53.011,345 


£93.<»tiMt 


BANKING   DEPARTMENT. 

i  c 

Proprietor's  Capital  . .      14,533.000     Government  Securities  ..      15,447413 

Rest 3,>5o,S77     Other  Securities     . .        . .     }4.}i].;o> 

Publio  I>eposlts  (including  Notes a4.4fo.94s 

Exchequer,       Savings  GoW  and  Silver  Co4o       ..       1.533.551 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)    . .       9,044.391 
Other  Deposits        ..  4tt,634,iio 

Seven  Day  and  oihet  Bills  $5,343 


Dated  April  iS,  1907. 


C?5-5«7.6ji 


£75.j67.S4t 
I.  G.  NAIRNE,  Chiaf  Cashier 


Soo 


%hc  5n vcstors'  ^Review. 


[Ai'Rii.   20,    1907. 


BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
\»itb  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 
April  18. 

Apr.  10. 
1907. 

April  17, 
J  907. 

Increase. 

Decrease. 

£ 

3,«>8,403 
9,894,659 

43,502,080 
65.535 

'5,977.261 
31,876.365 
^3,370,031 

Liabilities. 
Rest 

Pub.  Deposits  .. 
Oilier    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other      do.      . . 
Total  Reserve  . . 

Note  Circulation 
Coitiand  Bullion 
Proportion 
Bank  Rale 

3.254.323 

9,101.645 

48,568.233 

70,112 

15,447,423 
34.965,151 
25.134,744 

28,771,900 

35,456,644 

434  P-C- 

44  „ 

3,250.877 

9,044,391 

48,634.110 

85,243 

15,447,423 
34  325,702 
25.794.496 

£ 

28.550,400 

35,894,896 

448  p-c. 

44.. 

£ 

65,877 
„    15.131 

Decrease. 

639.449 

£ 

3,451 
57,254 

Increase. 

659.752 

720,457 

720,457 

£ 

88,875,365 

33,795.396 

«i  p-c- 

Increase. 
£ 

438,252 
14  P-c. 

Decrease. 

£ 

221, 50D 

Foreign  Bullion  movement  for  week  £157,000  in. 

LONDON   BANKERS'   CLEARING. 


Month. 

1907. 

J  906. 
1,361,699,000 

Increase. 

Decrease. 

Jan. 

i»340,530,ooo 

- 

21,169,000 

W«ek  ending 

Feb.  6 

316,182,000 

231,817,000 

84,365.000 

— 

..  n 

224,564,000 

271,821,000 

— 

47.257.000 

.,  20 

279,824,000 

213,118,000 

66,706.000 

— 

.,  27 

219,579.000 

290,477,000 

— 

70,898,000 

Mar.  6 

311,659,000 

235,959,000 

75,700,000 

— 

n   13 

222,778,000 

261,348,000 

— 

38,570,000 

>.  20 

282,304,000 

208,709.000 

73,595,000 

— . 

„  27 

103,106,000 

86,807,000 

16,299,000 

— 

Apr.  3 

198,985,000 

284,635,000 

— 

85,650,00s 

,,  10 

254,683,000 

266,009,000 

— 

11,326,000 

M     17 

278.743,000 

182,932,000 

95,811,000 

_ 

4,032,937.000 

3,895,331.000 

137,606,00c 

- 

TREASURY   BILLS   OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

£ 

1907 

\  I  ,000,000 

— 

__ 

1 1, 500,000 

— 

— 

2,413,000 

6  months 

June  22 

1,800,000 

6  months 

June  30 

z.ooo.coo 

3  months 

July  12 
July  28 

1,000,000 

6  months 

I  000,000 

6  months 

Sept.  28 

10,713,000 

3  19  5 
3  19  " 
340 

3  8  II 
400 


t  Issued  privately. 
FOREIGN   RATES  OF   EXCHANGE   ON   LONDON. 


Place. 


Paris 1  cliqs 

firusFels I  chqs. 

Amsterdam sight 

Berlin   '  chqs. 

Do I  3mthR 

Hamburg i  chqs. 

Frankfort short 

Vienna !  sight 

St.  Petersburg  -!  3  laths 
New  York    ....  6odys 

Usbon '  bi^ht 

Madrid 1  sight 


Last 
week's. 

Latest. 

25-24 
25-28 

25-214 
25-26 

12-oS 

12-09 

20-494 

20-48 

20-30 

20-484 

20-48 

20-29     ' 

20-46*  ! 
20-46*  1 
24-09?  1 

24»6J 

4-82i 

4-823  ! 

5<^ 
28-07 

52 

27-88 

i 

Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro 

Calcutta 

Bombay   , 

Hong  Kong    .. 
Shanghai    ... 
Singapore  . . . 
Yokohama  . . . 
Buenos  Ayres 


V 

Last 

s 

weelt's 

s 

short 

25-29 

sight 

25-28i 

3  mths 

Itu  2^ 

''"t'^' 

I5^d. 

T.T. 

1/4^ 

T.T. 

2/lAl 

T.T. 

2/loi 

T.T. 

2/4^ 

4  mths 

2/ot« 

godj-s 

48id. 

The  foUcwing  bullion  movements  on  foreign  account  have  taken 
plftCe  at  iptt.  Bank  of  England  since  our  last  issue. 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate, 


Paris  3i 

Berlin       6 

Hamburg 6 

Frankfort 6 

Amsterdam         5^ 

Brussels I  5 

Vjenna 1  4^ 

Rome        i  5 

Si.  Petersburg '  7 

Madrid i  4k 

Usbon i  5I 

Slockhohii  I  6 

Copenhagen        ,  6 

Calcutta 1  8 

JBombay ■  « 

;Kew  York  call  money . .        . .  2 


Altered. 


March  21,  1507 

January  22,  1907. 

January  22,  1907. 

January  22,  1907. 

April  15,  1907. 

March,  1907. 

October,  1906 

September,  1904 

Feb.  5,  1907 

August  21,  1901 

January  11,  1899 

November  13,  1906. 

October  11,  1906. 

April  18,  1907. 

March  7,1907. 


Open  Market. 


Last 
Week. 


3Jil 

4i 
4h 
4H 

5i 
4S 

i 
4 

\\ 


3§ 
4i 

4! 

% 

4 

4i 

3ii 

4 
3 


Arrivals. 

Withdrawals. 

Saturday,  Bars     

,,        Australia      . .     . . 

Monday.  Bars       

Tuesday,  Bars      

Wednesday.  Bars 

Thursday,  Bars 

Friday,  Bars 

£11.000 
£6.000 

£10.000 

£71,000 
£158,000 
£184,000 

)C94.ooo 

:C543.ooo 

Tuesday, 
Thursday 

Paris, 

,  S.  America 

Nett  Influx 

Total     . . 

£mo,oco 
£30.000 

£513.000 

Total     .. 

£543.«<» 

BANK   OF   FRANCE   (25  francs  to  the  £) 


Gold  in  hand  .. 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


Apr.  18, 1907.    Apr.  11,  1907.    Apr.  4, 1907.    Apr.  19, 19^. 


£ 
103,346,760 

39,221,520 
48,184,080 
23,388,160 
193,388,400 
5,252,880 
20,996,040 


103,366,560 
39,087,080 
48,110,080 
23,364,600 

193.578,520 
4,158,360 
21,303,200 


£ 

103,258,440 
38,964,400 
58,282,480 
23.141,120 

198,187.240 
4.705,360 
23,682,240 


118. 
42. 
36, 
19. 

■91 

7: 


£ 

218,520 
008,520 
535.960 
,500  960 

.I47,a40 
.354.640 
,890,360 


25-274 
25-28 

I10-20 

I5*d. 

1/44 

1/4* 

2;iA 
2/108 

2/0I 
48Ad. 


Latest. 


Proportion   between    bullion    and    circulation  73J  per   cent,  against   73^  p*-*" 
cent.  a  weelt  ago. 

NEW    YORK  ASSOCIATED  BANKS   (dollar  at  4s.) 


, Specie 

Legal  tenders     • . 
Loans  and  discounts 
Circulation 
Nett  deposits 


Apr.  13, 1907 

£ 
43,594,000 

14,660,400 
219,940.000 

10.047,800 
216,340,000 


Apr.  6.1907  Mar.  30,1907 


£ 
41.392,000 

14,332,400 
212,540,000 

10,079.830 
207.340.000 


Apr.  14,  1906 


£ 
9.132,000 
14,485.200 

211. 300. 000 
0.164.000 


£ 
34,540,000 

i5,5o6,oo« 

201,856,000 

10,290,000 


203.960,000  t  196,372,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,    but  this  reserve    (specie  and 
legal  tenders)    exceeds  this  sum  by  ;C3,i69,400  against  an  excess   last  week  of 

£3,889,400. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 

April  15, 1907. 

Apr.  6, 1907. 

Mar.  30,1907. 

Apr.  14, 1906 

Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks  . . 
Note  circulation 
Public  deposits 

£ 

44,200,450 
52,163,350 
4.647,000 
73,710.700 
29.791,600 

•  £ 

41,015,750 
58,613,850 
5,470,500 
79,765.100 
29.587.350 

38.798.600 
64.483.S00 
9.948.700 
86,574,300 
=9.797.900 

46,971,650 
43.9S3.750 
3.084.800 
69.310.750 
29.579,050 

AUSTRIAN-HUNGARIAN 

BANK   (24 

crowns  to  the  £). 

Apr.  15,  1907. 

Apr.  6, 1907. 

Mar.  30, 1907. 

Apr.  14,  1906 

Gold  Reserve . . 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 

45.460,208 

12.457.708 
2.500,000 
2,341,416 
72,673.500 
24.484.708 

£ 

45,171,625 
12,383,875 
2,500,000 
2.363.041 
74,158.125 
26.513,125 

£ 

45.089.375 
12.359.041 
2.500,000 
2,369.416   J 
76.079.000 
27.268,458 

46.111,625 
•  2,777,333 
2,500,000 

1,599,791 
69,571,45'i 
16,820.458 

NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities. . 
Note  circulation. . 
Deposits   .  ■ 


Apr.  11, 1907 


£ 
4,852,720 

«3,494,9K> 

28,625,720 

2,768,240 


Apr.  4, 1907. 


5,025,160 
23,702.400 
28,263,240 

3,573,320 


Mar.  48, 1907  Apr.  12,1906 


£ 

4,872,680 
24,420,080 
28,922,080 

3,472,120 


4,861,560 
22,562,120 
27,167,680 

I    2,652.««o 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Apr.  13,1907 

Apr.  8, 1907 

Mar.30.1907  Apr.  14,1906 

Gold         

Silver        

Foreign  Bills 

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     .. 
Government  Securities 

^  15,454,586 

25.148,281 

2,745,663 

25.525.512 

32.560.617 

61,111,376 

21,686,355 

2,286,421 

6.926,508 

£ 

15,447,099 

25,090.405 

2,784,370 

25,871,877 

32.556,572 

61.086,146 

21,665,961 

2,254,488 

7,005,015 

•  5,439,372      J5.095.869 

25,144,031       23,708704 

2,787,603         3,240,a»9 

25.338.315       22,697.1*0 

32,545.042  '    37.404,926 

60,323.149       61,893,304 

21,555,293  t    22,896,713 

2,580,643  1      2,356,806 

7,353.123  1      6,85>.444 

LONDON   COURSE   OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Ha.iiburR       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      . . 
Switzerland  .. 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen  

Cbristiania 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
smooths 
3  months 
3  months  j 
3  months 
3  months 
3  months  i 
60  days 
3  months 
3  months 
3nonths 
3  months 
3  months 
3  months 


Apr.  9. 


12-2J 

12-6 

25-635 

20-80 

20-80 

25-284 

25-53I 
25-53^ 

25-611 

24-52 

24i 
24i 

25-65 

*m 

42ft 

5")^ 
1856 
18-57 
18-57 


Apr.  II. 


I2-lJ 

I2'5S 

25-57i 

2077 

20-77 

25.25 

25-50 

25-50 

25-574 

24-47 

24i 

24i 

25-61} 

Am 
42J 

5ii 

5ll 
18-56 
18-57 

18-57 


Apr.  t6. 


12-iS 

i2-5i 

25-55 

20-75 

20-75 

25-224 

25-464 

25-46! 

25-53i 

24-42 

24i 

«4i 

25-56} 

48J 

42i 

51* 

5i» 

18-54 

18-55 

18-55 


Apr.  18. 


ia->i 
irsi 
25"55 
20-75 
20.75 
25-23i 

25-474 

25474 

23-53^ 
24-43 

»4i 
24i 

23.60 

48I 

42S 

5ii 

5ii 

18-53 
18-54 
IS-54 


Ap^tl  20,    1907. 1 


TLbc  Jnvestors'  TReview. 


^01 


m..  -              BANK  OF   RUSSIA  (10  roubles  to  the  £) 

k 

Mar.23/Apr.5, 
1907. 

Mar.  16/29 
1907. 

Mar^  1/14, 
1907. 

90,976,148 

5.536.516 

47.280,568 

9,297.333 
IlB,5o7.43» 

45.300,814 
10,156,505 

Mar.  23/Apr.5, 
1906. 

Silver  and  subsidiary 

coin 

Advances     and    bills 

discounted  ., 
Securities     belonging 

to  the  Bank  .. 
Notes  in  circulation  .. 
Deposits  and  current 

account 
Treasury  account 

£ 
91,691,898 

5.9  1.644 
44.847.s66 

9.215,164 
116,446.558 

47.128.593 
10,905,200 

■    £ 
91.515.942 

5.887.943 
45.568,126 

9,447,947 
1 16,208,906 

46,072,141 
11,824,13s 

£ 
71,908,193 

4.914,4« 

50,973.051 

8,400,183 
113,160,162 

45.705.l8fl 
3.514.967 

OPEN   MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills        

Three  months  „  

Four  months  „  

Six  months  „  

Three  months  fine  inland  bills  

Four  months 

Six  months  

BANK  AND  DEPOSIT   KATES. 

Bank  of  England  minimum  discount  rate        

,,  ,,         short  loan  rates  

Bankers' rate  on  deposits 

Bill  brokers' deposit  rate  (call)     

,,  7  and  14  days'  notice  

Current  rates  for  7  day  loans        

,,         for  call  loans  


Per  cent. 


Stock  Market   Notes  and   Comments. 

Marki:ts  arc  hehavint;'  f|iiite  as  we  expected,  and 
c^)niplaints  aiiioti}^'  nieiiibers  of  the  Stock  Exchanj^e  of 
uant  of  business  are  louder  than-  ever.  We  heard  an 
old  man  declare  the  other  day  with  emphasis  that  in 
all  his  experience  of  the  markets  he  had  never  known 
such  slackness.  Brokers  and  jobbers  alike  complain 
that  the  public  is  doinjf  nothing',  and  in  a  small  way 
|)roof  of  this  may  be  found  in  our  own  "  Answers  to 
Correspondents  "  column,  which  contracts  and  expands 
with  the  state  of  business.  And  the  worst  of  it  is  we 
are  really  unable  to  see  when  the  titrn  for  the  better  is 
i,'()iny  to  come.  Cheap  money  alone  will  not  revive 
business,  because  such  multitudes  of  people  have  been 
crippled  by  the  recent  subsidence  of  prices  in  addition 
to  the  inlinite  number  of  those  who  have  been  losing' 
money  more  or  less  steadily  for  nearly  the  last  seven 
years  on  their  investments.  That  there  will  be  short 
periods  of  recovery  is  the  inevitable  law  of  markets  and 
a  sure  consequence  of  the  play  of  "  bull  and  Ix'ar," 
but  anything  like  steady  investment  business  is  not 
(irofyablc  for  many  months  to  come.  The  capital  of 
the  country  is  finding  full  and  profitable  employment  in 
commerce  and  manufactures.  It  would  therefore  be 
withdrawn  from  the  Stock  ICxchange  or  withheld  from 
it  in  any  circumstances  so  long  as  general  business  con- 
tinues to  expand.  Only  when  the  profits  are  im|>ortant 
ami  expanding  trade  begins  to  contract  again  will  the 
multitudes  who  have  made  inoney  turn  back  to  the 
Stock  Exchange  stx-king  either  to  invest  it  there  or 
craving  for  new  excitements  in  speculation  through  in- 
dulgence in  which  they  may  lose  it. 

.\nd  even  were  there  plenty  of  money  coming  for- 
vv.lrd  to  be  employed  in  the  purchase  of  stocks,  for 
.some  time  to  come  the  greater  part  of  it  is  likely  to  be 
tercepted  by  new  issues.  Tlie  unfavourable  attitude 
the  Money  market  and  the  tendency  of  existing 
securities  of  all  classes,  but  especially  of  the  higher 
classes,  to  shrink  in  price  have  dammed  up  the  stream 
f  new  capital  demands  that  the  market  usually 
lisorbs.  We  are  consequently  certain  to  find  calls 
made  upon  the  savings  of  the  community  in  augment- 
ing numbers  and  volume  while  the  Money  market  ap- 
IK-ars  favourable  and  offers  chances  to  the  company 
promoter,  the  municipality  whose  banking  account  is 
overdrawn,  the  State  hungering  for  additional  capital 
with  which  either  to  nourish  its  extravagani-x;  or  de- 
velop its  resources,  and  the  more  of  these  demands  the 
market  has  to  provide  for,  the  less  will  there  be  left 
over  either  to  feed  speculation  or  to  absorb  the  un- 
placed reniainders  of  existing  securities  on  hand  or 
pledged  all  over  the  country  with  the  banks. 

This  week  we  have  hail  a  County  Council  loan  for 
;£r5, 000,000,      a     ;£,"5,ooo,ooo     loan     for     the     Straits 


.Settlements  is  at  hand,  and  municipalities 
throughout  the  kingdom  are  almost  every  ony 
of  them  in  want  of  public  loans.  Wc  men- 
tioned last  week  that  Birmingham  is  paying-  4  per  csent. 
for  its  accommodation,  and  if  home  municipal  corpora- 
tions come  before  the  public  with  new  stock  to  sell  very 
few  of  them  will  Ix;  able  to  place  it  at  a  finer  rate  of 
interest  than  this.  Such  is  the  change  wrought  prin- 
cipally by  the  waste  of  capital  in  that  .South  African 
war.  .Stocks  might  have  receded  without  the  inter- 
position of  that  wealth-consuming  episode  in  the 
nation's  history,  but  the  wastage  in  some  directions 
might  have  l>een  more  than  compensated  for  by  the 
ever-gathering  profits  of  our  splendid  commerce.  .\s 
it  is,  the  whole  community  suffers  by  the  mass  of 
capital  completely  lost  and  by  the  excessive  height  to 
which  the  national  expenditure  ;n  ,the  subsequent  years 
of  p(;ace  has  been  raised.  Therefore  the  progress  of 
civilising  ameliorations  in  the  life,  of  towns  and  cities 
must  either  halt  or  Ix;  carried  out  at  a  higher  cost  to 
the  ratepayers.  At  some  price,  however,  the  money 
mu.st  l)e  had,  and  it  is  the  same  in  every  direction. 
Hunger  for  capital  is  felt  to  an  extent  which  cannot 
now  be  gratified,  except  on  terms  the  borrow-er  or  share 
issuer  would  have  scorned  to  accept  a  few  years  ago. 
But  the  very  fact  that  borrowers  must  bid  high  will 
cause  the  new  securities  to  intercept  the  money  the 
.Stock  Exchange  cries  out  for  to  enable  it  to  set  its 
business  agoing  once  more.  Without  the  money  how 
are  prices  to  be  put  up  and  kept  up? 


The  Week's  Stock  Markets. 

There  has  been  next  to  nothing  doing  on  the  Stock 
Exchange  this  week.  \  kind  of  paralysis  seems  to 
have  come  over  all  markets,  and  bitter  complaints  are 
being  made  about  the  utter  stagnation  of  business. 
We  feel  that  something  more  than  lack  of  surplus 
money  must  be  behind  the  public  apathy,  and  it  is  ex- 
tremely probable  that  recent  events  like  the  .American 
boom  and  collapse  and  other  similar,  although  less  sen- 
sational, incidents  have  created  a  profound  feeling  of 
distrust  in  the  public  mind,  which  may  take  months, 
perhaps  years,  to  remove.  Market  money  is  "  dirt 
cheap,"  as  the  saying  is,  but  that  has  done  nothing  to 
stimulate  business,  and  professionals  have  grown  tired 
of  putting  stock  on  their  books  because  in  present  cir- 
cumstances it  has  to  stay  there.  Prices,  of  course,  are 
steadily  shrinking  again.  Consols,  Home  Railways, 
American  Railways,  and  even  Mexicans  have  all  sunk 
Icwcr,  and  if  the  Bank  rate  had  been  reduced  on  Thurs- 
day the  chances  are  that  Consols  would  not  have  been 
helped  half-a-crown.  Mr.  .Asquith's  Budget  is  not  of 
a  kind  to  bring  much  business  to  the  Stock  Exchange, 
and,  failing  that,  we  do  not  know  what  is  to  stimulate 
a  revival.  Next  week  we  shall  be  in  the  midst  of 
another  Stock  Exchange  fortnightly  settlement,  Tues- 
day l>eing  contango  day  for  mines,  and  it  is  not  usual 
for  trade  to  be  active  while  tlve  adjustment  is  proceed- 
ing. Consols  were  a  drooping  market  until  they  firmed 
up  on  Budget  anticipations,  while  other  British  Funds, 
after  showing  some  strength,  were  inclined  to  go  back. 
l,.C.C.  3  per  cent,  had  a  sharp  relapse  after  the  loan 
was  out,  and  Colonials  were  not  so  good. 

Tlie  position  of  the  Paris  Bourse  is  not  altogether 
comfortable,  and  during  the  first  few  d.iys  of  the  week 
ofK-rators  there  were  more  inclined  to  sell  than  to  buy. 
Business  in  Foreign  bonds,  however,  was  never  large, 
and  fluctuations  were  again  very  narrow.  The  new 
(lerman  loan  of  ;£^2o, 000,000  in  4  per  cent,  five  year 
Treasury  bonds,  although  not  much  relished,  cannot  be 
said  to  have  exercised  any  real  influence.  Dealers 
knew  it  was  coming,  and  some  relief  might  have  been 
felt  that  the  amount  was  not  larger.  In  the  European 
group  Russian  bonds,  especially  the  new  5  per  cent., 
were  in  some  demand,  and  marked  higher  prices  until 
a  final  reaction  put  them  lower  again.  Turkish, 
Spanish,  Egyptian,  and  Italian  were  also  good,  and 
steady  investment  buying  of  Japanese  bonds  still  went 
on,  the  6  per  cent.,  which  are  being  absorbed  for  re- 
demption  purposes,   being   specially  favoured.     Cuban 
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bonds  were  better,  but  one  or  two  Chinese  reacted. 
Among  South  Americans,  Argentines  fluctuated  within 
narrow  limits,  and  the  Provincial  3  per  cent,  gave  way, 
but  Brazilians  and  Uruguays  were  inclined  to  move 
up.  A  better  tendency  was  also  noticeable  for  Peru- 
vians, although  we  have  not  heard  anything  about  that 
scheme  of  arrangement  which  was  supposed  to  be 
ready  for  signature,  and  in  the  Central  American  sec- 
tion Colombian,  Guatemalan,  and  Venezuelan  went  up 
and  Honduras  down. 

On  the  whole,  Home  Railway  stocks  were  the  firmest 
section,  of  the  House  in  the  early  part  of  the  week,  but 
even  in  them  the  lack  of  public  support  was  only  too 
apparent,  and,  ini  spite  of  easier  money,  dealers  were 
left  to  their  owm  devices  to  a  greater  extent  than  they 
cared  for.  The  House  was  even  more  confident  of  a 
further  reduction,  in,  the  Bank  rate  than  the  discount 
market,  and'  was,  consequently,  more  disappointed 
when  no  change  was  made,  so  that  the  early  promise 
of  better  things  was  not  fulfilled  and  prices  went  back. 
Central  London,  issues  continued  to  attract  a  fair 
amount  of  attention,  owing  to'  the  expectation  of  efforts 
being  made  to  meet  the  competition  of  the  motor  'bus, 
and  both  the  ordinary  and  deferred  stocks  show  big 
gains.  Metropolitan,  and  District  were  quietly  sup- 
ported, but  went  back  a  little  on  rather  disappointing 
traffic  returns,  and  City  and  South  London,  was  also  in- 
clined to  improi\'e.  The  Brighton  traffic  return  showed 
a  heavier  decrease  than  had  beeni  anticipated,  even 
allowing  for  the  fact  that  comparison,  is  made  with 
Easter  week  of  a  year  ago,  and  the  deferred  gave  way 
a  fraction  oir  two.  Most  of  the  "  heavy  "  stocks  were 
bought  moderately,  but  the  interest  died  down  towards 
the  end  of  the  week,  and  the  only  one  to  show  any 
appreciable  improvement  was  No,rth-\\'estern,  while 
Great  Western  and  North-Eastem  finished  lower.  The 
deferred'  st(x;ks  of  the  Scotch  lines  w,ere  disposed'  to 
sag  most  of  the  time,  and,  in  spite  of  a  little  rally  just 
at  the  close,  finishedi  with  small  nett  losses.  Hull  and 
Barnsley  was  lifted'  a  little  on  the  issue  of  ;£J'40o,ooo  4 
per  cenit.  preference  stock  announced  on  Wednesday 
The  new  stock  ranks  immediately  after  the  1899  3^ 
per  cent,  preference,  and  is  f>eculiar  because  of  the 
stipulation,  that  it  may  be  redeemed  at  1 10  at  the  com- 
pany's option  on,  six  months'  notice.  It  wa.s,  offered  at 
par  to  holders  of  existing  ordinary  and  preference 
stocks  in  the  proportion  of  10  per  cent,  of  their 
hold'inigs,  and  was  so  well  received  that  a  quotation  of 
J  premiumi  was  immiediately  established. 

Last  week's  return  of  the  New  York  Associated 
Banks,  which  we  deal  with  elsewhere,  was  not  calcu- 
lated to  encourage  speculation  in  Yankee  Railroad 
shares,  and  business  here  has  continued  of  the  most 
insignificant  descriptioni.  Prices  dwindled  on  Monday 
while  dealers  waitedi  for  \\'all  Street  advices,  and  a 
rather  sharp  fall  which  (xcurred  early  in  the  day  was 
ascribed  to  a  "  bear  "  dtemoinstration  for  the  purpose 
of  influencing  that  market.  A  sharp  recovery  followed, 
but  could  not  be  maintained,  as  conditions  generally 
favo'ur  the  short  interest.  One  New  York  firm  has  failed 
as  the  result  of  the  slump  in  March,  and  others  are 
expected  to  follow,  while  partnership  changes  on  May 
I,  owing  to,  the  losses  experienced,  are  expected  to  be 
numerous,  and  in  connection  with  these  there  arc 
masses  of  wreckage  still  to  be  disposed  of.  Another 
influence  keeping  the  market  down  is  the  efforts  of  big 
corporations  to  raise  funds  by  the  issue  of  .short  term 
notes  at  high  rates  of  interest.  Im  some  quarters  it 
was'  asserted'  that  the  Union  Pacific  was  amongst  the 
number  contemplating  a  further  issue,  and'  in  spite  of 
an  official  statement  that  the  company  had  no  intention 
of  the  kind  either  now  or  in  the  near  future,  the  price 
was  flat.  Speculators  in  grain  added  their  note  to 
swell  the  prevailing  uncertainty  by  reports  of  damage 
to  the  wheat  and  corn  crops  by  drought  in  the  South- 
West,  and  rumours  were  still  current  of  action  being 
taken,  against  Harriman.  Quotations  on  balance,  there- 
fore, tended'  steadily  downwards,  and  the  week  closes 
with  substantial  losses  througho,ut  the  list. 

Canadian  Pacific  shares  were  taken  in  hand  by  one 
of  the  big  Wall  .Street  operators,  and  as  a  shortage  of 


stock  was  disclosed  the  "  bears  "  had  a  bad  time  for 
awhile.  Berlin,  however,  sold  freely,  in.  connection,  it 
was  said,  with  the  new  German  loan,  and  the  market 
was  further  depressed  by  reports  of  an,  impending 
strike  o,n  the  line.  Grand  Trunk  stocks  were  sold 
from  the  provinces  in  the  beginning  of  the  week,  but 
picked'  up  later  on  the  traffic  return,  for  the  second 
week  in  April,  which  showed  an  increase  of  ;^25,ooo, 
or  more  than  double  what  had  been  expected.  The 
best  prices  were  not  held  to  the  end,  and  the  ordinary, 
in  fact,  was  o,nly  the  merest  fraction,  up  on  balance, 
but  the  third  preference  finishedi  nearly  ;^i  better. 
Other  Canadian  things  were  dull  and  lower  as  a  rule, 
but  Quebec  Central  prior  lien  lK>nds  and  Grand  Trunk 
Pacific,  Prairie  .Sectioi  and  Lake  .Superior  Branch 
bonds  were  all  higher.  Amongst  South  .African  things 
Beira  4^  per  cent,  debentures  and  both  debenture 
issues  of  the  Mashonaland  Company  gave  way,  but 
Rhodesia  Railways,  5  per  cent,  first  mortgage  bonds 
gained  i. 

Except  for  some  fairly  lively  dealings  in  Mexican, 
Railway  stocks,  the  Foreign  Railway  market  has  been 
more  or  less  idle  all  the  week,  but  .Argentine  issues, 
take  them  altogether,  were  fairly  firm  and  quite  a  num- 
l>er  show  moderate  improvements.  Mexican  Railway 
stocks  were  recovering  after  the  disappointment  over 
the  dividend  when  the  news  was  received  of  the  earth- 
quake near  Acapulco  and  the  rally  was  checked.  The 
cables  regarding  that  calamity  have  been  very  vague, 
and  no  explanation  has  been  forthcoming  as  to  how 
an  earthquake  200  miles  west  of  Mexico  City  could 
affect  this  company,  whose  property  lies  to  the  east  of 
that  city.  Still,  it  was  reported  that  traffic  had  been 
suspended'  owing  to  subsidences  of  the  line,  and  the 
market  became  heavy.  Dealers  soon  recovered  their 
equilibrium  and  a  large  business  in.  the  second  pre- 
ference resulted  in  an  advance  of  about  30s.  The  first 
preference,  however,  was  still  down  on  the  week,  and 
Interoceanic  preferred  shares  and  Mexican  Southern 
ordinary  stock  were  also  lower.  .\  rapid  upward,  move- 
ment too,k  place  in.  Guayaquil  and  Quito  Railway 
Ijonds,  and  in  spite  of  a  setback  both  these  and  the 
special  issue  closed  2  higher. 

Miscellaneous  markets  were  nearly  as  idle  as  the 
rest,  but  one  or  two  movements  were  interesting. 
Bank  shares  were  a  pretty  good  market,  and  a  few 
issues  closed  higher,  but  Breweries  were  irregular  and 
the  principal  changes  adverse.  Textile  shares  were 
rather  on,  offer,  and  there  was  talk  of  possible  labour 
troubles  on  the  wages  question.  Motor  shares  were 
steady  with  an,  upward  tendency,  and  near  the  end 
there  was  a  good  demand  for  Daimlers.  Nitrates  were 
firm,  and  Cements  had  a  small  rise  on  moderate  buy- 
ing. The  Catering  group  was  neglected  but  steady, 
while  Wm.  \\'hiterey  debentures  continued  to  recede. 
The  annual  nieeting,  as  usual,  was  private.  L'nited 
Lankat  Plantations  had  a  small  reaction  and  New 
Founders  relapsed  to  4f,  although  recovering  to  5I. 
James  Nelson's  shares  were  weak  throughout.  Dock 
stocks  were  generally  lower,  but  in  the  Shipping  list 
Royal  Mails  gained  a  point.  Gramophones  hardened' 
and  Theatre  shares  were  better.  Hudson's  Bays  fell 
sharply  to  102^  and'  then  stayed  there,  but  Pekins, 
after  showing  weakness,  picked  up.  National  Tele- 
phone deferred  rallied  slightly  and  .\nglo  "  A  "  was 
fairly  firm,  throughout.  Tlie  Omnibus  group  was 
much  better,  and  London  Generals  put  on  several 
pounds.  Road  Cars  and  London  Motor  Omnibus 
shares  were  also  harder,  and  there  is  hope  that  a 
general  agreement  on  the  question  of  fares  may  be 
arrived  at.  Several  informal  meetings  are  said  to  have^ 
l>een  already  held. 


Business  was  wretched  to-day  on  all  .Stock  markets. 
They  are  struck  with  paralysis  and  prices  keep 
dwindling  and  dwindling.  .A  kind  of  show  of 
energy  was  displayed  this  morning  in  the  Consol 
market,  and  the  price  of  the  stock  was  put 
up  ^  by  way  of  welcome  to  the  Budget,  but 
it  promptly  fell  back  ^,  closing  -f^  down  on 
the    day,     and    other    Trustee    stocks     wer6    equally 
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[stale.  We  cannot  tell  what  it  portends,  but  as  New 
'York  is  just  as  paralys<fd  as  I-ondon,  and  as  Berlin  is 
[heavy  throuj^ii  its  excessive  commitments  and  the  addi- 
tional weight  thrown,  upon,  it  by  this  new  loan,  we 
1  caniraxt  hope  to  see  an  early  return  to  activity  and 
rwhat  is  called  f;fcxxl  business.  Copper  shares  were 
'rather  steady,  but  not  even  the  8  per  cent.  i>er  annum 
^ Amalffamatcd  flivid<'nd  has  put  enerj^y  into  that 
>  market. 


THE    WEEK'S    PRICE     MOVEMENTS. 

BRITISH  FUNDS— Rise:  Exchequer  Bonds  3  p.c.  1909  j,  to 
99-9'ji.  do-  2.i/  pc.  i,  to  97J-97},  Local  Loans  Acct.  i,  to  974-98, 
Transvaal  j  p.c.  Acct.  4,  to  95i-96J.  Fall :  India  3J  p.c.  Acct. 
1,  to  ioii-io2. 

CORPORATION  STOCKS.— Rise :  Edinburgh  i,  to  02  94.  Fall ; 
Met.  Water  Board  Acct.  J,  to  Sg^-goJ,  Met.  3J  p.c.  i,  to  99-100, 
Bradford  3^  p.c.  i,  to  9S-100,  Bristol  3  p.c.  i,  to  88-go,  Liverpool 
I,  to  104-10G,  Manchester  i,  to  87-89. 

I     COLONIAL  GOVT.  STOCKS.- Rise:  Cape  3J  p.c.  i,  to  95-96. 
do.  3  p.c    i,  to  83^-844,  Natal  34  p.c.  1934  4,  to  95  96,  N.S.  Wales 
3*  pc.  1930,  4,  to  994.1004,  New  Zealand  4  p.c.  1,  to  1044-1054, 
victoria  1881  4,  to  1005-1014.  do.  4  p.c.  1885  i,  to   102-104,  do.  34 
p.c.  4,  to  99^-1004,  do.  1923  4,  to  994-1004,  do.    3   p.c.    1929  1,  to 
87-89,  W.  Australia   1915   j,  to  95-96,  do.  1920  j,  to   95-96.  do.  3 
p.c.   1927  I,   to  86-88.      Fall:  N.S.   Wales  1924   4,  to  98-99,   do. 
1918  4,  to  98-99. 
FOREIGN   GOVT.  SECURITIES.— Rise:  Argentine  1884   i,  to 
98-100,  do   1H87  4,  to  994-1004,    do  1890  i,  10994-1004,  do.  B.  A, 
'         Water   i,  to  101-102,   Bahia  5  p.c.   14,  to  91-92,   Brazilian  West 
j_       of  Minas   4,    to   944-954.   do.  Fundg.   *,   to   102-103.  do.   1903  J, 
,^^Bto  98-99, Chilian  1885,  1886,  1887,  and  1889  all  i.  to  90-92,  do.  1892 
i^^Ki,  99-101,   do.    1893   I,  to  89-91,  do.  1896  4,  to  98-100,  do  44  Loan 
^^■■14,  to  90-92,   Chinese   1894  4,  to    103-104, "do.  1905  4.  to  101-102, 
Danish  3   p.c.    1894  i    to  86-90,  Japan  6  p.c.  2nd  4,  to  loii-ioij, 
do.  .(4  p.c.  i,  to  94i-95j,  Mexican  1899  4,  to  101-102,  Paraguay  4, 
to  4S-49,  Russian  1859  4,  to  59-61,  do.  Ser,  IIL  1,  71-75,  do.  1906  J, 
to  85^-85!,  Uruguay  3J  p.c.  Bonds  |,  to  704-71,  do.  5  p.c.  i,  to  93- 
94,  Italian   Rentes  4,  to   1014-1024.     Fall:  Argentine   1897.  1898, 
1899,   and    1900   Issues  all  4,   to  841-84},  Colombian  4.  to  42-43, 
Greek   1881  4,   to  514-521,   Honduras  Issues  4,  to  lo-ii,  Russian 
1906  4,   to  84j-85i,   Venezuela   i,  to  464-474,  German  3  p.c.  4,  to 
824-S34- 

HOHE  RAILWAYS.— Ordinary— Rise:  Barry  Def.  i,  to  97-100, 
Caledonian  Pref.  ij,  to  G9-694,  Gt.  Nrthrn  "B"  2,  to  :49-i52. 
Highland  2,  to  42-45,  Barnsley  i,  to  47-474,  Brighton  Pref.  3.  to 
M'-i43,  Tilbury  i,  to  119-124,  Pt.  Talbot  4,  to  11-12,  Rhymney  3, 
to  190-195,  do.  Def.  3,10  92-97,  Sth.  Estrn.  Prel.  i,  10117-119, 
TafI  Vale  i,  to  78i-794.  Fall:  Cardiff  3,  to  84-S7.  Glasgow  and 
S.  W.  Def.  4.  to  35-36,  Gt.  Nthrn.  "A"  4,  to  38-39,  Gt.  Nthrn. 
and  Citv  i.  10  24-1. 

Debentures.-^Rlse:  Cambrian  "  A  "  2,  to  103-105,  Midland  and 
S  W.  •■  C  "  I,  to  18-23.  Fall :  Cardiff  i,  to  7982,  Gt.  Nrthrn.  i. 
to  K8-90,  Lanes,  and  Yks.  i,  1088-90,  Sth.  Wstrn.  "A"  and 
Cons,  both  I,  10  S9-91,  District  (1903-5)  3,  to  82-87,  N.  Estrn.  i,  to 
.S9-()i,  V.  of  Glamorgan  i,  to  84-86. 

Guaranteed.  Rise;  Gt.  Wstrn.  Rent  Chge.  and  Cons,  both  i, 
to  142-145.     Fall :  District  (District  Stk.)  2.  to  55-60. 

Preference.- Rise:  Gt.  Central  1874  i,  to  124-127,  do.  1894  '. 
to  (jo-64,  Cnathara  2nd,  i.  to  49-51,  Tilbury  Cons,  i,  to  108-111, 
N.  London  1866  i,  to  120-123,  Rhondda  and  Swansea  "  B  "  4,  to 
12-13,  Sheffield  4.  'o  94-io4.  Sth.  Estrn.  34  pc.  1,1091-93,  do. 
I'lo^   1,  to  ios-108.     Fall:  Caledonian  19044,10109-112. 

INDIAN  RAILWAYS.— Rise:  Bengal  and  N.W.  3,10  152-155, 
Burma  Deb.  i,  to  S7-90,  Sthrn.  Mahratta  Deb.  i,  to  105-108.  Fall: 
Madras  4J  p.c.  2,  to  110-T13. 

COLONIAL  RAILWAY8.-Ri(e:  G.  Trunk  Pac.  Series  "  A  " 
and  L.  Superior  Branch  both  4,  to  loo-ioi,  G.  Trunk  4  p.c.  Stk.  J, 
to  1014-1024,  do.  2iid  Pref  4,  to  1123-1134,  do.  5  p.c.  Deb.  i,  to 
132-134.  do.  4  p.c.  Deb.  4.  to  106-107,  do.  5  p.c.  Cons.  Bd>.  i,  to 
102-104,  Ontario  and  Quebec  Deb.  r,  to  132-134,  Quebec  Centl. 
I'rior  Lien  i,  to  100-102,  Rhodesia  5  p.c.  4,  to  91-93.  Fall :  Beira 
-lA  p.c.  I,  to  43-4S.  Canadian  Nthrn.  3  p.c.  Deb.  1,  to  86-88.  G. 
Trunk  Pac.  3  p.c.  Bds.  1,  to  86-88.  Mashonaland  1st  Mt.  Debs. 
14,  to  80-84,  do.  Guaranteed  14,  to  84-88,  Rhodesia  4  p.c.  Debs.  4, 


«o  764-784 
--'^Rl 
do.  "B"  1 


ArfERlCAN  RAILWAYS. -Fall :  Chicago  Gt.  W.  j,  to  134-144, 
I-  "  B  "  1,  to  19-21,  do.  "  A  "  44,  to  59-63,  Erie  ist  Pref.  34,  to 
5lf554.  Ct.  Nthrn.  U.S.A.  5,  to  135-139,  Mexican  i4,  to  2ij-22i, 
Miss,  and  Texas  Pref.  i,  to  67-69,  Mobile  and  Birmingham  3,  to 
^0-85.  Natl,  of  Mexico  4  p.c.  2,  to  54-'i6  do.  5  p.c.  i,  to  22-24, 
Nrthrn  PaciBc  6.  to  1-11-135,  Rk.  Island  4,  to  22-23,  Southern  5 
pc.  3,  to  65  (.7   Waliash  Pref.  4,  to  26-27. 

Bonds   (Gold).-  Rise:    Baltimore  and  Ohio  (W.  Vir.  and  Pitts.) 
■     •  ■    96.100,    N.Y.    Cent,  and  Hudson  34  p.c.    Cp.    i,  to   96-98. 

102-104,  Denver  ist  Cons,  i,  to 


Fall:  .\tchison  4  p.c  Conv.  2,  to 
'17  vo,  Erie  Prior  Lien  i,  to  97-99, 
hatian  i,  to  99-102,  Mex.  Centl.  3 
Ijt.  Nthrn.  i,  I098-100. 

FOREIGN  RAILWAYS. -Rise  : 
2,  '"  3J-33.  .Vvgentine  N.-E.    Cert 
1 .  to  85-87,  do.  44  p.c.  Guar 
I),  B.A.  and  Pac.  ist  Pref. 

lio.  2nd  Deb.  1,  to  103-105,  Chilian  Trans,  i,  to  92-94.'  Costa  Rica 
I,  to  29-31,  E.  Argentine  Stk.  i,  to  118-120,  Egyptian  4  p  c.  Debs. 
I.  to  98-100,  Guayaquil  and  Quito  (Special  Series!  2,  to  98-102,  do. 
Ivly.  Bds.  2,  to  49-51.  Interoceanic  of  Mex.  4  p.c.  Deb.  14,  to  9:-93. 


do.  Gen.  Lien  i,  to  84 -86,  Man- 
p-c.  14.  to  234-244.  Nthrn.  Pac. 

Argentine  Gt.  W.  5  p.c.  Debs. 
Stk.  I,  1078-80.  Bahia-Blanca, 
J,  to  9|-ioi,  do.  4  p.c.  Deb.  i,  to  97- 
110-112,  do.   ist  Deb.  i,  to   101-103, 


I..a  Guaira  and  Caracas  J,  to  5J-6,  do.  5  p.c.  Deb.  J,  to  93-96. 
Mexican  Sthrn.  2nd  Mt.  i,  to  87-89,  Moscow-Jaroslaw  i,  to  88-91, 
Nitrate  Pref.  J,  to  iii-i2j,do.  Def  j,  to  3l-3i,  Ottoman  (Aidin)  ist 
Deb.  I,  to  91-93,  Royal  Sardinian  Obs.  Srs.  J,  to  13-14,  San  Paulo 
4  p.c  Deb  I,  to  102-104,  S.  Austrian  3  p.c.  j|,  to  124-13,  V.  Maria 
and  Rufino  2,  to  83.85,  do.  4  p.c.  1,  to  ^4-96.  Fall;  Antofagasta 
Ord.  I,  to  104-106,  do.  Def.  ij,  to  152-154,  do.  5  px.  Pref.  i.  to  104- 
106,  Argentine  N.-E.  Prior  Lien  i,  1097-99,  B.A.  Gt.  Stbm.  znd 


HiKbest  and 

I..oweBt 

this  Year. 

1907. 


Carrvine     '*<:'"»•  Hlvldend«  paid  for  each       Priee     !      Price 
overPriM  I    completed  year  are  give    In     !»«  we«k.. this  week. 
over  rnce.  parentheiea.)  I 


96A 


50? 


"7 


150* 
50J 


i\i 


Consols  (2^  p.c.  Money) 
Do.      Account  (May  3) 

Local  Loans  (3)    . . 

London  Connly  (Jp.c.) . . 

Metropolttan  Wacer  Board 

National  War  Loan  (2|  p.c.) 
Do.      Account  (May  3) 

Transvaal  Loan  (3  p.c.)'  • 

India  3^  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck,  red.  1948 
Do.  2i  p.c.  Stck.  red.  1926 
Do.   34  p.c.  Rupee  Paper 

Aff^entine  4  P*c.  Rescission 
I  brazil  4  p.c.   Kly     Guarantees 
I  Chilian  4il  p.c.  1886 

Chinese  5  p.c.  1806,  Gold 
Do.     4i  p.c.  1898.  Gold 

Cuba  5  p.c.  1904 


E^ypl  Unified  4  p.c. 
Hungarian  4  P-c.  188 


1 901 -2 


ja^n  5  p.c. 
Do.  6  p.c. 
Do.  4j  p.c.  (2nd  series) 
Do.  4  p.c.  1905. 


Mexican  5  pc'iSgn 
"  e  3  p.c.  Ne 


c.) 


Portuguese  3  p.c.  New  . , 
Russian  4  p.c  1889 
Spanish  4  p.c.  (Sealed)  , 
Turks  4  pc.  Unified 

Brighton  Ordy.  (5J  pc.) 

Do.      Def.  (5  p.c.)     . . 

Caledonian  Ordy.  (4  p.c.) 

Do.        Def.  (r  p.c.).. 

Central  London  (4  p.c). . 

Do.  Def.  (4  p.c. 

Chatham  Ordinary 
Cliy  and  South  London  (sj^p 
Furness  (iJ  p.c.)  . . 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3^  p.c.).. 
Gt.  Northern  Pre*.  Ord.  (4  p.i 

Do  Del.  (ij>    .. 

Great  Western  (jg  p.c-). . 
Lane,  and  Yorks.  (4^  p.c) 

Metropolitan  -r) 

Metropolitan  Dibtrict    ., 
Midland  Pref.  (2^  p.c.)  .. 
Do.     Def.  (2|  p.c.)     ., 
North  British  Pref.  (3  p.c.. 

Do.         Def.  (if  p.c.) 
North-Kasteru  (6|  pc.) . , 
North- Western  <og  p  c.) 
South-Hastern  Ord  (21  p  c.) 

Do.  Def.        ..         . 

South- Western  Ord.  (5J  p.c.) . 

Do.  Def.  (ij  p.c.)  . 

Atchison  Shares  (4I 
Baltimore  &  Ohio  (New)  (3)     . 
Chesapeake  &  Ohio  (r)  .. 
Chic.  Nfil.  &Sl.  Paul  (7 

Denver  Shares 

Do.      Prefd.  (5) 

Erie    Shares         

Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
M  issouri  and  Texas 
New  York  Central  (5)    .. 
Norfolk  and  Western  (4) 
Ontario  Sharc:i  (2) 

Pennsylvania  (7) 

KeudinK  Shares  (i^) 
Southern  Pacitic  (2^) 

Southern 

Union  Pacific  (8) 

Wabash 

Canadian  Pacific  (6) 
Grand  Tr-jiik  Cons.  Stk. 
Do.  5rd  Pref.  (3) 

Ari^entlne  Gt.  West.  {6) 
B.  Ay.  Gi.  Soiilhern  Ord.  (7)  .. 
B.  A.  and  Pacific  Ord.  (7* 
b.  Ay.  Mud  Kosario  O  d.  (6)     . . 
Do.  do.       Debirred  <6) 

B.  Ay.  Western  Ord.  (7) 
Central  Uruguay  (4i)     .. 
Cordoba  Central  Deb.  (4}  (C«Q. 

Nth.  Sec.)         

Do.  Income  Deb.  Stk.  (3^)     .. 
Cuban  Cc4itrai     . . 

Lt-o|>oldina  (4) j 

Mexican  Ord.  Stk ' 

Uo.      tat  Pre!.  \it         ..        ..1 
Do.    and  Pref.  ufSt     ■ 
Nitrate  Ord.  ^S^    . . 
San  Paulo  Bra.£tlian  (12) 
United  o    Havana  Ord.  Stk.(io) 
Coats  J.  and  P.  (33) 
Do.  JPret.  {20)    . . 


874 
83I 


534 
■31 


6) 
«39i 


n 


Us.  4,  to  7i-8,  Cordoba  Cent,  ist  Pref.  i,  to  140-142,  do.  5  p.c. 
Deb.  I,  to  116-IJ8,  Entre  Rios  Ord.  i,  to  38-40,  do  2nd  Pref.  i,  to 
5S-60.  Interoceanic  of  Mex.  Pref.  i,  to  iii-iij.  Mexican  Sthrn. 
Ord.  2,  to  55-57,  Paraguay  a,  to  64-66,  Royal  Trans-Atncan  i,  to 
90-93,  S.  Austrian  (Series  X)  f,,  to  I2i-I2i,  Wstrn.  of  Havana  i.  to 
i2-t3,  Zafra  and  Huelva  ),  to  8-8^. 
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[April  20,    1907. 


BANKS.— Rise:  Anglo-Egyptian  J,  to  I3f-i4l,  Bk.  of  Austra- 
lasia 2,  to  98-100,  Hongkong  and  Shanghai  i,  to  104-106,  Imp  of 
Persia  i,  to  5i-6i,  Imp.  Ottoman  j,  to  17J-18J,  Lon.  and  Brazilian 
I,  1025^-26^,  Lon.  and  County  J,  to  91-92,  Lon.  and  Provincial  J, 
to  2o|-2iJ,  Lon.  and  River  Plate  (;f  10  pd.)  i,  to  42-43,  U.  of 
Australia  j,  to  595-60^.  Fall:  Bk.  of  N.  S.  Wales  i,  to  494-50J, 
British  ol  S.  America  ^,  to  15^-16^,  Chartd.  of  Ind.  &c.  i, 
to  66-68, 

BREWERIES.— Rise:  Allsopp  4  p.c.  Deb.  2,  to  43-47,  Bristol 
Georges  Ord.  i,  to  21-23,  Camden  Pref  J,  to  4J-5,  Farnham  |,  to 
11J-12J,  Guinness  6  p.c.  2,  to  155-160,  do.  Deb,  i,  to  97-99,  Man- 
chester Deb,  I,  to  C7-72,  Morgans  4,  to  7-8,  New  England  Ord.  J, 
to  54-6,  do.  Debs,  i,  to  93-96,  New  London, 2,  to  68-71,  St,  Louis  J, 
to  2I-2J,  do.  8  p.c.  i,  to  8-8^,  Threlfalls  i,  to  2-2J,  U.  States  Ord. 
I,  to  4-4J,  do.  8  p.c.  i,  to  9-gJ,  Walker  (P.)  5  p.c.  i,  to  9-9J, 
Watney,  Combe  3J  p.c.  i,  to  69-71,  Fall :  Benskins  ist  Mort.  i, 
to  60-63,  do.  "B"  I,  to  56-58,  Bristol  Georges  6  p.c.  i,  to  12-13, 
City  of  London  Mt.  Deb.  i,  to  86-89,  Deuchar  (J.)  i  to  76-78, 
Farnham  6  p.c.  J,  to  9I-10,  Flower  i,  to  74-78,  Hall's  Oxford  4  p.c. 
I,  1083-85,  Hancock  6  p.c.  Pref.  J,  to  9^-104,  Lovibond  5^  p.c. 
Pref.  i,  to  to  6iJ-7,  do.  4J  p.c.  5,  to  70-74,  Mile  End  i,  to  74-76, 
Newcastle  "A"  Deb.  i  to  78-81,  Showells  7  p  c.  Pref.  J,  to  4i-4j, 
do.  4j  p.c.  5j,  to  63-68,  S.  African  J,  to  ig-i  J.  Tamplin  Ord.  i,  to 
13-14,  Whilbread  4J  p.c.  Pref.  2,  to  80-85,  Younger  3J  p.c.  i,  to 
S2-84. 

CANALS  AND  DOCKS— Rise:  Birmingham  i,  to  108-111,  Suez 
2,10180-185.  Fall:  Lon.  and  India  Def.  i,  to  54-56,  do.  "  C  " 
Deb.  I,  to  78-81,  Millwall  2,  to  18-23,  Surrey  Commercial  i,  to 
110-113. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise:  Alhambra  i.  to 
li-ii,  ApoUinaris  Pref.  i,  to  7J-7J.  do.  Deb,  i,  to  82-85,  Assam 
Rlys.  Pref,  J,  to  14-14 j,  Assoc.  Cement  Pref.  J,  to7j  to  7^,  Bell  (R.) 
J,  to 3^-4,  Borax  4J  p.c.  Deb.  i,  to  109-m,  Bovril  Deb.  i,  to  102.104, 
Bradbury,  Greatorex  i,  to  loj-iij,  Bryant  and  May  Deb.  i,  to  99- 
102,  Burlington  Hotels  Deb.  2,  to  88-93,  Daimler  Pref.  J,  to  6J-68, 
Eastman  Kodak  5,  to  265-275,  English  Sewing  Cotton  Deb.  i,  to 
97-100,  Fine  Cotton  Spinners  ist  Deb.  i,  to  100-102,  Home  and  Col. 
^,  to  2g-2j,  do.  i5p,c.  Pret.  -jj,  to2^-g-2J|,  Imp.  Tobacco  Deb.  j,  to 
106-108,  India  Rubber  Gutta  Percha  Deb,  i,  to  98-100,  Lagunas 
Nitrate  J,  to  4-4i,  Laularo  Nitrate  |,  to  I2}-I3j,  Lever  Bros.  "  B  " 
Pref.  i,  to  9j-ioi.  Niger  J,  to  2i^-3,  Nobel  Dynamite  (Warrants)  J, 
to  17-17^,  Peek,  Frean  Deb.  i,  to  101-104,  Reid  (R.)  Deb.  i,  to 
103-107,  Ridley  Whitley  Pref.  4,  to  2-3,  Rosario  Drainage  ist 
Deb.  I.  to  75-77.  do.  2nd  Deb.  i,  to  53-55,  Santa  Rita  Nitrate  J,  to 
12J-12I,  Savoy  Hotel  5  p,c.  Strand  Deb.  i,  to  85-89.  Tucuman 
Sugar  Deb.  i,  to  98-100.  Fall:  Brown  Bros.  Pref.  |,  to 
4i-4S.  Callender's  Cable  j,  to  lo^-iij.  City  and  West- 
End  Prop.  J,  to  4J-5,  do.  Deb.  3J,  to  93-95,  Darracq 
Deb.  I,  to  97-100,  Dunlop  Pneumatic  Tyre  ^,  to  29-32 — 31-32, 
do.  Pref.  J,  to  31-32  i  1-32,  "E.C."  Powder  J,  to  43-4?. 
Eley  Bros,  i,  to  7^-9^,  Farmer  Pref.  J,  to  8J-9J,  Linotype  "  A  " 
Deb.  ii^,  to  70-75,  do.  "  B  "  Deb.  2,  to  60-65,  Mazawattee  Deb.  i, 
to  86-90,  Nelson  ^,  to  i  3-32-5-32,  Pacific  Phosphate  Deb.  2,  to 
97-99,  Paterson  Laing  Pref,  J,  to  4-4J,  Rover  -^,  to  i  'j-iyj.  Russian 
Petrol.  "B"  Deb.  5,  to  65-70,  Spicer  Bros.  Pref.  i,  to  84-94, 
Waring  and  Gillow  Deb,  i,  to  8o-8j,  Whiteley  (Wm,)  Deb.  i,  to 
91-94. 

LIGHTING  AND  POWER.— Rise:  Brompton  J,  to  7^-84, 
Canadian  General  ij,  to  133-137,  Charing  Cross  i,  to  3J-4J,  City 
of  London  J,  to  lo-ii,  do.  Pref.  j,  to  iij-i2j.  County  of  London 
i,  to  8-8J.     Fall:  Mexican  Light  and  Power  i,  to  50-52. 

FINANCIAL  LAND.— Rise  :  Argentine  Land  4  p.c.  IiiC.  Stk.  i, 
to  72-74,  Australian  Agricult.  i,  to  73-75,  Australian  Mortgage  J,  to 
3-84,  do.  4  p.c.  Deb.  i,  to  101-103.  Fall:  American  Freehold  44 
p.c.  Deb.  14,  to  99-101,  Anglo-Ceylon  and  Gen.  Est.  i,  to  124-129, 
Canada-Nth-West.  5,  to  95-105,  Egyptian  Delta  j,  to  2J-3J, 
Egyptian  Estates  J,  to  ii-i|,  Hudson's  Bay  2,  to  1014-1034,  Pekin 
Synd  J,  to  6-7,  Peruvian  Corp.  J,  to  12I-13J,  do.  Pref,  J,  1044^-45, 
Port  MaHryn  4,  to  5J-54. 

FINANCIAL  TRUSTS. -Rise;  Lon.  and  Provincial  Deb.  i,  to 
91-93,  Mexican  Central  "  A  "  Stk.  i,  to  90-92,  do.  •'  A  "  Deb.  i,  to 
90-92.  Fall  :  Alliance  Invest.  Pref.  i,  to  91-95,  Debenture 
Securities  i,  to  92-96,  Government  and  Gen.  Pref.  i,  to  79-81, 
Governments  Stk.  Def.  i.  to  81-84,  Mercantile  Invest.  Pref.  2,  to 
110-113,  Railway  Share  Trust  "  B"  Pref.  2.  to  143-148. 

GAS. — Rise:  Bournemouth  Pref,  j,  to  15-16,  British  Gas  Light 
i,  to  424-434,  Buenos  Ayres  Deb.  i,  to  94-96,  Cagliari  i,  to  24-26, 
Imperial  Continental  i,  to  178-181,  River  Plate  4,  to  13^-13!,  Sth. 
Metrop.  4.  to  121-123.  Fall:  Alliance  and  Dublin  4,  to  20-21, 
Primitiva  i,  to  748. 

INSURANCE.— Rise:  Commercial  Union  4  p.c.  "  West  of  Eng- 
land "  Deb.  I,  to  101-103,  Guardian  Assur.  J,  to  10-104,  ^^^  Union 
and  Crown  i,  to  54-6.  Do.  Def.  i,  to  102-104,  Liverpool  and  Lon. 
and  Globe  4i  to  415-424,  Lon.  and  Lane.  Fire  4.  'o  224-234, 
Norwich  Union  i,  to  110-113,  Royal  Exchange  5,  to  200-210,  Royal 
4,  to  46-47,  Scottish  Union  "A"  J,  to  3i-3S,  Union  Assur.  4.  to 
264-274.  Fall :  London  Assur.  2,  to  494-5oi,  Lon.  Guar,  and  Ace. 
4,  to  224-234,  Nth.  British  and  Merc.  4,  to  38-39,  Northern  Assur. 
I.  to  75-77,  Union  Marine  J,  to  7i-7f. 

IRON,  COAL,  AND  STEEL Rise:  Brown  Pref.  J,  to  nj-iii. 

Cory  (W.)  Pref.  J,  to  5^-6^,  Dunderland  Prel.  4,  to  24-3,  Guest, 
Keen  Pref.  ^,  to  5^-6,^,  Nantyglo  and  Blaina,  i  to  75-77,  Pease 
and  Partners  4.  to  13J-14J,  do.  Def.  |,  to  io|-iiJ,  do.  Deb.  i,  to 
101-103,  Willans  and  Robinson  J,  to  ij-ij,  Workington  J,  to 
5i-53.  Fall  :  Moss  Bay  Hematite  Pref.^,  to  }|-t|.  United  States 
ij,  to  38J-39I,  do.  Pref   i,  to  1024-1034. 

SHIPPING.— Rise :  Royal  Mail  2,  to  50-53,  General  Steam  Deb. 
I,  to  99-101.     Fall :  P.  and  O.  34  p.c.  Deb.  i,  to  97-99. 

TEA  AND  COFFEE  AND  RUBBER.  —  Rise :  Associated  of 
Ceylon    Pref.   j,   to    7-75,    Darjeeling  Cons,  i,   to    4-44,    Mabira 


Forest  a,,  to  J-ii,  Nedeem  Pref.  J,  to  84-9.  Fall:  Imperial  },  to 
8-84,  Jorehaut  i,  1040-42. 

TELEGRAPHS  AND  TELEPHONES.-Rise  :  Anglo-American 
I,  to  61-64, do.  Pref.  4.  'o  io54'io'')>  Natl.  Telephone  Prel.  J,  to 
108-110,  do.  Def .  i,  to  1044-1064,  West  India  and  Panama  ist 
Pref.  J,  to  74-8,  do,  2nd  Pref.  J,  to  6-7.  Fall :  Anglo-American 
Def.  4,  to  224-22I,  Direct  United  States  i,  to  I4i-i5j,  Pacific  and 
European  2.  to  97-100. 

TRAMWAYS  AND  OMNIBUS.-Rise  :  Calcutta  i.  to  8-84,  do. 
(New)  i,  to  7i-8J,  Carthagena  4,  to  lo-ii.  City  of  Buenos  Ayres  4, 
to  si-si,  London  General  13,  to  75-80,  do.  Debs.  2,  to  89-93. 
London  Motor  -fg,  to  ■ft-^>  do,  Pref,  j,  to  3-4,  Road  Car  J,  to  3-3^, 
Mexico  4.  to  82-84,  Rangoon  J,  to  sisi.  Fall :  Associated  4,  to 
1-g,  British  Electric  Traction  J,  to  3-34,  Havana  Elect,  3,  to  85-90,. 
Isle  of  Thanet  4,  to  1-2,  do.  Deb.  i,  to  72-78,  Potteries  Elect.  ^,  to 


Critical  Index  to  New  Investments, 

LoxDo.v  CoLNTi'  Council  3^  ter  Ce.nt.  Consolid.mei> 
Stock. 
The  prospectus  of  this  much-discussed  loan  made  its 
appearance  on  Tuesday  night,  when  the  County  Coun- 
cil invited  subscriptions  for  ;^"2, 500,000  out  of  the  total 
of  ;^"5,ooo,ooo,  the  balance  having  been  placed  pri- 
vately. Tliis  is  the  first  occasion  in  the  history  of  the 
Council  on  which  it  has  had  to  issue  a  loan  at  so  high  a 
rate  as  3!^  per  cent.,  and  in  fixing  the  price  someone 
appears  to  have  blundered  badly,  as  it  has  been  fixed 
at  the  low  figure  of  97,  notwithstanding  that  the  exist- 
ing 3  per  cents,  are  quoted  at  87^.  Even  this  price  is 
only  nominal,  as  a  full  quarter's  interest  will  be  paid, 
on  July  I,  although  the  final  instalment  of  20  per  cent, 
is  not  payable  until  July  18.  Having  favoured  a  few 
banks  and  kindred  institutions  with  half  the  loan  at 
this  low  figure,  an  attempt  is  made  to  interest  the  small 
investor  in  the  remainder  by  making  the  miniinum 
amount  which  will  be  allotted  ;£.'io.  Tlie  greater 
part  of  the  money  is  required  to  pay  off  London  County 
bills  and  temporary  loans,  for  the  electrification  and 
extension  of  tramways,  for  street  improvements,  &c., 
and  only  about  ;^,'2, 000,000  represents  fresh  capital  ex- 
penditure. As  ratepayers  we  supjx>se  we  should 
grumble  at  the  terms  of  issue,  but  investors  can  look 
upon  them  in  another  light,  and  as  the  market  seemed 
to  think  they  would  appreciate  the  bargain  offered,  it 
promptly  quoted  the  scrip  at  a  premium  of  i  per  cent. 

WvMAX  AND  Sons,  Limited. 
This  company  has  many  strings  to  its  bow,  being  at 
one  and  the  same  time  Parliamentary,  Government, 
and  general  printers,  wholesale  and  retail  newsagents, 
librarians,  railway  bookstall  contractors,  and  adver- 
tising agents.  Its  capital  consists  of  32,000  6  per  cent, 
cumulative  preference  and  24,000  ordinary  shares  of 
;^5  each,  or  ;£^28o,ooo,  and  of  these  11,053  prefer- 
ence shares  were  offered  for  subscription  to  provide 
working  capital  required  by  the  increasing  railway  busi- 
ness, and,  if  the  fates  are  kind,  part  of  the  money  will 
be  used  to  reduce  the  debenture  stock  outstanding.  It 
is  not  stated  clearly  in  the  prospectus  how  many  of 
the  ordinary  shares  have  been  issued,  nor  what  is  the 
amount  of  the  mortgage  indebtedness.  A  valuation  of 
the  assets  is  also  omitted,  and  its  place  filled  up  with 
a  few  general  remarks  of  no  particular  value  as  an  aid 
to  forming  an  opinion  with  regard  to  the  security 
offered.  W'e  are  told,  however,  in  the  prospectus  that 
the  nett  profits  for  1906,  after  providing  an  unspecified 
amount  for  depreciation,  were  ;£^2 1,882  compared  with 
;^i6,i49  and  ;£'i7,244  in  the  two  preceding  years.  And 
now  that  the  railway  business  is  in  going  order  the 
directors  estimate  that  the  current  year  should  show  a 
profit  of  at  least  ;£'26,ooo.  On  the  smallest  of  the 
three  years  the  margin  over  dcl>enture  interest  and 
preference  dividend  was  fairly  large,  and  as  far  as 
receiving  a  regular  return  is  concerned  the  shares  look 
pretty  safe,  but  with  the  suppression  of  so  many 
necessary  details  which  should  be  taken  into  account, 
they  can  only  be  regarded  as  a  speculative  investment 
with  chances  good  and  not  so  good. 

Indemnity  .Association,  Li.mited. 
Registered  in   1903  with  a  capital  of  ;£,5,ooo  in  ;£, i 
shares,  of  which  200  were  subscribed,  this  little  bant- 
ling of  the  Electric  and  Genor;'.!   .\ssurance  Company 
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proposes  to  swell  itself  out  into  a  really  important  con- 
cern. The  capital  has  been  increased  to  ;^50,ooo  in 
jQ^  shares,  of  which  4,000  arc  ordinary  and  6,000  parti- 
cipatitif^  pr<'fcr<>ncci  entitled  to  a  cumulative  dividend 
of  5  per  cent,  and  one-half  the  surplus  profits  after 
payment  of  20  per  cent,  on  the  ordinary  shares.  The.se 
are  offered  for  suh.scription  at  |)ar,  and  investors  are 
urj.fed  to  take  them  up  and  so  acquire,  "  with()Ut  any 
consideration  for  ),'-(>odwill,  an  interest  in  a  concern 
which  has  successfully  overcome  the  obstacles  en- 
■countercd  by  most  enterprises  in  their  earlier  days." 
The  business  carried  on  is  one  of  insurance  and  re- 
insurance of  all  kinds  except  life,  and  it  is  claimed  that 
profits  increased  from  ;^,"i,o8H  for  the  first  i«  months 
of  the  company's  existence  to  ;£a,3f>8  for  the  year 
<;nded  December  31,  1906,  and  althoujjh  this  rate  of 
progress  is  not  expected  to  I>e  maintained,  the  directors 
talk  of  an  averaf,'e  of  30  per  cent,  per  annum  on  the 
paid-up  capital.  Neither  this  as.sertion,  however,  nor 
the  copy  of  the  last  balance-sleet  enclosed  with  the 
prospectus  seems  to  inspire  confidence,  and  the  shares 
will  probably  have  to  be  hawked  about  for  a  long-  time 
before  a  home  is  found  for  them. 

V(x;i:i.sF<)NTKi\  Diamond  Mini:,   Limited. 

This  new  diamond  company  has  l>een  formed  with  a 
•capital  of  ;£^3oo,ooo  in  _£,'i  shares,  and  the  present  issue 
is  80,000  shares.  According-  to  the  prospectus  it  is  a 
■property  adjoining-  the  Jag-ersfontein  mine,  and  during 
the  last  18  months  some  mining  operations  on  the 
ground  have  resulted  in  the  opening  up  of  a  "  pipe." 
A  report  upon  it  has  l>een  written  by  a  Mr.  Church- 
ward, who  has  no  hesitation  in  saying  that  "  the  mine 
will  prove  to  Ix'  practically  identical  with  the  Jagers- 
fontein  Diamond  mine."  Mut  the  promoters,  the 
Collis-Griflith  Prospecting  Syndicate,  are  far  from 
modest  in  the  profit  they  are  seeking  to  make,  'i'he 
property  belongs  to  Mr.  Izaak  Joshua  R(K)s,  who  has 
agreed  to  .sell  it  to  one  Charles  Jeffries,  of  Johannes- 
burg, for  ;£^i  2,000  ;  Mr.  Jeffries  re-sells  it  to  the  Collis- 
Griflith  rros[x;cting  Syndicate  for  ;£jii5,ooo;  while 
the  syndicate  sells  it  again  to^  the  Vc^elsfontcin  Dia- 
mond Mine  for  £.2^0,000,  payable  as  to  ;£j3o,ooo  in 
cash  and  the  balance  either  in  cash  or  shares.  It  is 
impossible  to  say  whether  the  mine  will  turn  out  a 
good  or  a  poor  one,  but  this  greediness  for  promotion 
profit  is  not  the  surest  way  to  impress  the  public  in  its 
favour.  If  it  is  a  valuable  property,  how  is  it  the 
Jagersfontein  p>eoplc  have  not  snapped  at  it?  The 
name  of  Mr.   Collis  reminds  one  of  the  farnous  Xema 

I  expedition,  and  this  new  diamond  venture  niay  meet 
■with  a  like  fate. 
D.  H.  Evans  and  Co.,  Li.viited. 
A  new  issue  of  ordinary  shares  is  announced  by  this 
company,  whose  career  has  Ix-en  remarkably  successful 
since  it  started  in  1893.  L'p  to  now  the  issued  share 
capital  has  been  ;£."282,C)oo  in  j^,i  shares,  of  which 
160,000  are  6  per  cent,  preference,  120,000  in  ordinary 
and  2,000  founders'  shares.  There  is  also  outstanding 
;^ioo,ooo  ini  4i  per  cent,  debentures.  It  is  now  pro*- 
,^  po.scd  to  i.ssue  40,000  more  ordinary  shares  at  a  pre- 
mium  of  ;£,'2  per  share  or  /^.t,  in  all.  'Hie  premium 
money,  less  cost  of  issue,  will  Ix-  added  to  reserve. 
According  to  an  exhibit  in  the  prospectus,  the  divi- 
dends on  the  ordinary  capital  have  only  once  been  as 
I  low  asi  10  per  cent,  since  the  company  began,  and  for 
the  last  five  years  have  Ix-en  22i  per  cent,  jx'r  annum, 
profits  having  ristn  from'  ;£.'2(),626  in  1894-5  *** 
;^63,702  in  the  year  ended  February  19  la.st.  New 
money,  however,  is  required  to  pay  for  additional  pro- 
perty acquired'  and  for  rebuilding.  .All  things  con- 
sidere<l,  the  investment  l(x>ks  a  fair  one,  as  it  will  only 
require  ;£,'io,ooo  to  pay  22.I  pt'r  cent,  on  the  extra 
capital  now  ackied. 
Holders  of  Dominion  of  Canada  4  per  cent,  stock  and  bonds 
due  May  i.  '1)07,  are  reminded  that  the  offer  to  renew  same  for 
further  four  years  will  expire  at  4  p.m.  on  April  J5,  and  ajiy 
portion  of  the  loan  not  so  renewed  will  be  taken  up  at  the  Bank 
of  Montreal,  London,  on  May  ',  iqo^. 


Notes  on  Books. 

Die  Londoner  Fondsboersc.      By  Otto  Max  Wittstock. 
(London  :    Ccrman  Press  Agency.) 

Perhaps  the  publication  of  the  subjoined  letter  will 
do  instead  of  a  review.  We  must  apologise  to  .Mr. 
Wittstock  for  the  apparent  neglect  of  his  brochure,  but 
have  to  plead  in  excuse  that  our  knowledge  of  commer- 
cial (jerman  has  grown  .somewhat  rusty,  mainly  l>e- 
cause  of  the  difficulty  we  have  experiemed  in  finding 
interesting  matter  in  that  language  to  read.  We  did, 
however,  look  into  Mr.  Wittst«>ck's  book  sufficiently  to 
gather  the  impression  that  it  may  be  useful  to  (Jermans, 
and  in  the  letter  accompanying  the  copy  .sent  to  us  we 
were  told  that  it  contains  a  historical  retrospect,  that 
it  explains  the  organisation  of  the  London  .Stock  Kx- 
change  and  denounces  the  inadequacy  of  its  price  list.s, 
al.so  that  it  illustrates  promotion  in  England  and  cri- 
ticises the  past,  present,  and  future  of  the  American 
and  gold  mining  markets,  good  thing.s  all  if  properly 
done  There  is  also  an  article  on  option  dealing.  If 
we  have  not  said  enough  to  soothe  .Mr.  Wittstock,  the 
copy  he  honoured  us  with  will  be  returned  to  him  if  he 
calls  at  the  othce  for  it. 

Dkak  Sik,— We  would  be  obliged  if  you  would  kindly  let  us 
know  the  date  at  which  you  reviewed  "  Die  I^ondoner  Fonds- 
boerse,"  by  Otto  Max  Wittstock,  a  copy  of  which  we  sent  you 
early  in   February. 

If  you  should  not  have  done  so,  and  do  not  intend  to  make 
u.se  of  the  complimentary  copy,  kindly  return  by  hand,  and 
oblige,   yours  faithfully, 

Thk  C.ERMAN  I'RK.SS  ACE.VCV. 

(Otto  Max  Wittstock,  Manager.) 
190,  Fleet  .Street,  London,  E.C., 
April   5,   1907. 


Company  Reports  and  Balance  Sheets. 

•,*  The  Editors  will  be  mtuh  obliged  to  Secretaries  oj  Joint  Sttik 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  tromH 
notice  in  these  columns. 

Yokohama  Spkcie  Hank,  Limiteo. 
This  well-known  and  growing  bank  again  issues  a  very  excel- 
lent report,  the  slight  decrease  in  profits  being  no  doubt  due 
to  the  smaller  amount  of  business  handled  for  the  Japanese 
Covernment.  The  gross  revenue  for  the  second  half  of  1906 
was  9,653,380  yen  or  a  decline  of  ^68,983  yen,  a  quite  unimpor- 
tant set-back  in  view  of  the  great  increase  of  2,533,376  yen 
shown  a  year  ago.  Moreover,  the  drop  is  largely  made  good 
by  an  improvement  of  184,188  yen  in  the  balance  brought  for- 
ward,  the  total  credit  being  10,447,288  yen  against  10,532,084 
yen.  Current  expenses  were  up  by  222,173  yen  to  7,436,141  yen, 
the  reserve  fund  receives  10,000  yen  less  at  350,000  yen,  and  the 
special  reserve  fund  half  as  much  as  a  year  ago  at  500,000  yen. 
The  reserve  for  silver  funds,  which  was  ihen  credited  with 
200,000  yen,  is  now  passed  over,  because  to  maintain  the  divi- 
dend on  the  shares  at  12  per  cent,  per  annum  absorbs  180,000 
yen  more  at  1,260,000  yen,  but  the  carry  forward  is  increased 
■from  678,115  yen  to  901,147  yen.  Paid-up  capital  is  3,000,000 
yen  larger  at  21,000,000  yen  than  it  was  at  the  end  of  1905,  and 
the  reserve  funds  appear  in  the  balance-sheet  at  13,700,000  yen 
against  1,074,000  yen,  but  including  the  addinons  now  proposed 
the  total  is  14,560,000  yen.  A  new  item  on  the  debit  side  of  the 
balance-sheet  is  notes  in  circulation  7,285,224  yen,  and  the 
current  deposit  an-d  other  accounts  have  further  increased  by 
12,668,000  yen  to  122,963,332  yen.  Hills  payable,  bills  redis- 
counted,  acceptances,  and  other  sums  due  by  the  banK 
109,526,737  yen  show  very  little  change,  and  the  total  oj.tnf 
balance-sheet  is  277,726,581  yen  against  236,118,356  yen.  Cash 
in  hand  and  at  bankers  has  increased  5,035,211  yen  to 
30,307,738  yen,  and  investments  are  larger  by  3,474,526  yen  at 
20,623,682  yen,  and  bills  discounted,  loans,  and  advances  show 
a  rise  of  21,412,08}  yen  at  102,195,645  yen.  Hills  rwreivable 
and  other  sums  due  to  the  bank  amount  to  121.844.798  yen  or 
12,263,773  yen  more,  and  bank  premises  are  higher  at  1.948,02s 
yen,  but  bullion  and  foreign  money  has  been  reduced  from 
2,199,964  yen  to  806,448  yen. 

London  and  Hrazu.ian  Hank.  Limitrd. 
Increases  of  banking  capital  providing  more  or  less  substantial 
bonuses  to  the  shareholders  have  been  fairly  numerous  of  late 
and  this  well-conducted  institution,  prr  poses  to  keep  in  the 
fashion.  In  view  of  the  large  and  expanding  business  of  the 
bank  the  directors  think  it  desirable  to  increase  the  authorised 
capital  to  ;t2,ooo,ooo  bv  the  creation  and  issue  of  25.000  shares  of 
fin  each.  These  shares  on  which  /^lo  is  to  be  called  up  wjll 
in  the  first  instance  be  offered  to  the  shareholders  at  a  premnmi 
of  £i<  per  share  and  are  to  participate  in  the  profits  for  the 
current  year  pari  passu  with  the  original  share.*  The  allot- 
ment will  give  one  new  share  for  e\-er>-  three  at  present  held 
and  as  the  current  price  for  the  old  >hares  i^  20  the  bonus  is 
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handsome.  Business  in  the  twelve  months  to  January  31  was 
extremely  profitable,  the  gross  income  after  providing  for  rebate, 
bad  and  doubtful  debts  and  bonus  to  staff  being  ;^4o8,336  or 
;i3i,204  more  than  in  the  preceding  j'ear.  Balance  brought  in 
of  ;^ioo,i28  was  about  the  same,  increasing  the  total  to  ^508,464, 
from  which  the  charges  at  head  office  required  ^^'i  76,466  or  only 
/.4,i75  more.  Taxes  at  home  and  abroad  were  ^^'23,132  and 
once  again  the  directors  add  a  5  per  cent,  bonus  to  the  10  per 
cent,  dividend  making  15  per  cent,  in  all.  These  payments 
absorb  a  sum  of  £ii2,s,oci  leaving  ^196,366  and  besides  adding 
;^6o,ooo  or  ;^io,ooo  more  to  the  reserve  fund,  the  directors  apply 
^^30,000  against  ;f  15,000  to  bank  premi-ses  account  place  another 
;^6,ooo  to  staff  pension  and  benevolent  fund  and  carry  forward 
^^100,366.  Current  accounts  and  deposits  show  an  increase  of 
almost  one  million  at  a  total  of  ;i4,723,i75,  but  bills  payable  are 
rather  less  at  ;^4,356,362.  Agents  and  sundry  accounts  amount 
to  ;^S37,35o  compared  with  ^^422, 485  and  bills  for  collection  on  ac- 
count of  customers  with  the  /<er  contra  entry  stand  at  ^f  2,131,497. 
Chief  among  the  assets  are  the  bills  receivable  ;f 4, 024,7 11  O"^ 
^'540, 664  more,  followed  by  bills  discounted  and  loans  which 
have  gone  up  ;f5i6,536  to  ^^3, 664, 917.  Specie  and  cash  show 
an  increase  of  ;£i63,o56  to  £2,1)18,06$,  but  cash  and  remittances 
in  transit  are  ;f  168,898  smaller  at  ^631,510.  Reserve  fund  is  now 
^■760,000  against  the  paid-up  capital  of  /.'75o,ooo,  but  when  the 
new  shares  are  issued  and  the  premium  added  to  reserve,  as  we 
suppose  it  will  be,  the  figures  will  be  capital  ^^i, 000, 000  and 
reserve  ;^9io,ooo. 

Entre  Rios  Railways  Co.,    Limited. 

This  is  one  of  the  smaller  Argentine  railwa3's,  but  its  progress 
during  recent  years  has  been  consistently  good,  and  the  half- 
yearly  report  just  issued  records  another  substantial  advance, 
dross  receipts  in  the  second  six  months  of  1906  were  ^'92,486,  or 
an  increase  of  ;/.'i2,696  against  the  corresponding  period,  and  the 
working  expenses  were  only  ^^1,904  larger  at  ;f59,436,  so  that 
the  improvement  in  nett  income  is  £\o,()-/2  at  a  total  of  ^^33,050. 
Including  ;^6,989  brought  forward  and  ;i  1,500  for  general  in- 
terest, transfer  fees,  &c.,  the  total  credit  is  ;j4i,5^9,  which  will 
be  carried  forward  as  usual  and  incorporated  in  the  annual  ac- 
counts to  June  30  next.  Interest  on  the  4  per  cent,  debenture 
stock  to  December  31  has  been  charged  to  the  subvention  ac- 
count, which  is  credited  with  the  proceeds  derived  from  the  sale 
of  the  subvention  bonds,  also  interest  on  capital,  money  on  de- 
posit and  receipts  obtained  from  the  sections  of  the  new  exten- 
sions opened  from  time  to  time  to  public  service  during  con- 
st] uction.  Rapid  progress  is  being  made  with  the  construction 
of  the  new  branches,  55  miles  of  new  line  are  now  open  to  traffic, 
and  in  accordance  with  the  contract  the  Provincial  Government 
duly  delivered  to  the  company  the  second  quota  of  $250,000  in 
5  per  cent,  bonds  of  the  Province.  More  particularly  owing  to 
an  increase  in  the  mileage  on  the  route  originally  proposed  for 
the  Ibicuy  branch,  but  also  because  of  the  rapid  development 
of  trade  throughout  the  district  served  by  the  railway,  the  con- 
sequent need  for  additional  rolling  stock  and  the  rise  in  the 
cost  of  labour,  it  will  be  necessary  to  place  a  portion  of  the  un- 
issued debentures  already  authorised  by  the  stockholders.  The 
wheat  and  linseed  crops  now  being  carried  are  exceptionally 
heavy.  An  invasion  of  locusts  came  too  late  to  inflict  damage, 
and  although  the  maize  has  been  lost  this  traffic  is  never  more 
than  a  small  item  in  the  revenue.  At  the  date  of  the  general 
manager's  report,  January  29,  the  locusts  had  eaten  down  the 
pa.sture  lands,  and  were  veering  northward.  Given  an  average 
rainfall  before  the.  summer  closes,  the  most  serious  locust  in- 
vasion experienced  for  man^'  years  will  have  resulted  in  no  very 
material  damage  to  the  province. 

Central    UitcGfAv    Railway    Company    of    Monte    Video, 
Limited. 

Excluding  the  Northern,  Eastern,  and  Western  Extensions, 
that  is  taking  account  of  the  main  line  business  only,  this  com- 
pany's revenue  for  the  six  months  ended  December  31  was 
^^'235, 349  or  an  increase  against  the  corresponding  period  of 
;f29,673.  Working  expenses  come  to  ;f  115, 943  or  ^^20,379  more, 
and  the  percentage  of  expenditure  to  income  was  49.26  per  cent, 
against  46.46  per  cent.,  an  advance  of  2. So  per  cent.  This  rise 
is  chiefly  due  to  the  higher  salaries  and  wages  paid  and  the 
enhanced  cost  and  greater  quantity  of  coal  consumed.  Pas- 
senger business  showed  considerable  improvement,  the  numbers 
carried  increasing  by  106,849  ^"^  the  receipts  by  ^^10,603. 
Luggage  and  parcels  and  sundries  also  did  better,  and  the  aggre- 
gate coaching  income  was  up  ;^i3,05o.  With  the  exception  of 
grain  and  maize,  which  were  affected  by  bad  weather,  all  im- 
portant items  of  goods  traffic  showed  increases,  the  additional 
weight  handled  being  73,162  tons.  To  this  building  materials 
contributed  the  large  proportion  of  58,865  tons,  chiefly  due  to 
the  heavy  sand  traffic  from  Santa  Lucia  and  the  large  quantities 
of  stone  carried  for  the  contractors  of  the  macadamised  roads 
which  are  now  being  made  in  the  vicinity  of  the  capital.  Im- 
portant increases  also  occurred  in  wool  and  sheep  skins,  sheep 
farmers  having  had  an  excellent  season,  the  limestone  traffic 
was  brisk,  and  promises  to  be  well  maintained  owing  to  the 
great  increase  in  building,  and  in  general  goods  there  is  the 
satisfactory  improvement  of  18,054  tons.  The  live-stock,  busi- 
ness showed  an  increase  in  numbers  of  34,488,  but  owing  to  the 
shorter  distances  the  receipts  were  moderately  lower.  On  the 
Eastern  Extension  the  gross  receipts  were  ^'48,021,  showing  an 
improvement  of  ;f  2,629  ^^^  ^"  accordance  with  the  agreement 
50  per  cent,  or  ^24,011  is  retained  by  the  parent  working  com- 
pany. Revenue  on  the  Northern  Extension  advanced  ^^8,620  to 
;^37,o88,  of  which  55  per  cent,  is  credited  to  the  main  line  com- 
pany, and  of  the  Western  l'",xtension  receipts  of  ^36,061  or  ^^4,982 


more  the  working  proportion  is  ^^25,243.  To  the  main  licte 
nett  balance  of  ;^  119,407  must  be  added  the  sum  brought  for- 
ward ;f  18,492,  interest  on  6  per  cent,  debenture  stock  of  the 
Western  Exten.sion  ;^i6,996,  and  interest  on  Government  bonds, 
profit  on  remittances,  transfer  fees,  &c.,  £iAi^y  making 
2'58i3Si  in  all-  Fixed  charges  absorb  £'ticj,i\b,  leaving 
;t69, 134,  and  the  directors  propose  an  interim  dividend  at  the 
rate  of  5  per  cent,  per  annum,  carrying  forward  £\^,ij,n.  Pro- 
spects for  the  remaining  half  of  the  current  financial  year  and 
for  some  time  to  come  are  considered  very  encouraging.  The 
wheat  crop  is  an  exceptionally  large  one,  and  will  keep  the 
rolling  stock  well  occupied,  and  the  maize  crop  will  surpass- 
the  last  one,  although  the  late  sowings  have  suffered  from  want 
of  rain.  Fortunately,  however,  rain  has  recently  fallen 
copiously  all  over  the  republic,  and  the  camps,  which  were  in 
some  parts  very  dry,  will  rapidly  recover. 

Rio  Claro  Sao  Pavlo  Railway  Co.,  Limited. 

Tne  income  of  this  company  for  the  year  ended  March  31  aris- 
ing from  the  interest  on  the  ;{.'2,404,20o  5  per  cent,  bonds  of  the 
Paulista  Company  was  ;^i20,2io,  interest  on  Consols  and  other 
investments  produced  ^14,527,  transfe.r  fees  reached  £28,  and 
/,'986  was  tran,sferred  from  the  reserve  fund,  making  an  aggre- 
gate of  ;^i35i730-  Interest  on  5  per  cent,  debenture  stock  re- 
quires ;^3o,ooo,  and  directors'  fees,  salaries,  rent,  office  ex- 
penses, and  income-tax  take  away  ;^2,6o5.  Another  £i,t,$(>i 
■has  been  aibsorbed  in  the  paymemt  of  an  interim'  dividend  of 
f)%  per  cent.,  and  the  directors  now  propose  a  further  distribu- 
tion -at  the  same  rate,  making  13^  per  cent,  for  the  full  year. 
For  the  year  1905  the  nett  receipts  of  the  Paulista  Company 
were  Rs.  9,722,849,  and  the  Rio  Claro  directors  are  informed 
unofficially  that  those  for  1906  amounted  to  about 
Rs.  18,450,000.  This  at  the  exchange  of  i5J^d.  per  milreis  would 
represent  the  immense  sum  of  /.i, 172, 344,  of  which  only 
^^165, 010  is  required  for  the  interest  and  redemption  of  the 
bonds  held  by  the  company.  In  accordance  with  the  terms 
of  issue  of  the  Paulista  5  per  cent,  bonds,  all  of  which  are  held 
Ijy  the  Rio  Claro  Company,  448  bonds  of  ;£ioo  each  were  re- 
deemed on  the  2nd  inst.,  leaving  ^'2, 359,400  :.still  outstanding. 
The  proceeds  of  the  redemption,  ;£44,8oo,  are  being  invested, 
and  will  bring  the  total  sum  so  used  up  to  about  ;{l'40o,ooo, 
besides  which  the  company  has  ^^29,344  invested  in  Consols- 
at  the  nice  high  price  of  97-M. 

The  Lake  .Shore  and  Michigan  Southern  Railway. 
From  one  point  of  view  there  is  no  particular  interest  in 
this  dependent  of  the  New  York  Central  system,  but  from 
another  its  latest  report  contains  some  instructive  facts.  The 
earnings  of  the  line  for  the  calendar  year  amounted  to 
$42,544,378,  and  the  working  expenses,  exclusive  of  $1,439,000 
paid  in  taxes,  came  to  $27,252,078  or  64.06  per  cent,  of  the 
gross  receipts,  an  increase  of  1.30  per  cent,  on  the  pronortion 
of  a  year  ago.  Besides  this,  $4,222,000  was  taken  from  revenue 
to  pav  for  new  con-struction  or  betterments,  and  81,202,000  for 
new  equipment,  so  that  altogether  working  expenses,  exclusive 
of  taxes,  came  to  $32,076,000,  leaving  $9,869,000  of  nett  income. 
This,  however,  was  brought  up  to  $14,022,000  by  interest  re- 
ceived on  stocks  and  bonds  owned,  .so  that  alter  payin"  interest 
on  the  funded  debt,  rentals  and  taxes,  which,  together  took 
$7,535,470,  there  was  $6,487,000  left,  out  of  which  the  stock- 
holders got  a  10  per  cent,  dividend,  leaving  $1,540,000  to  be 
added  to  the  accumulated  surplus,  bringing  it  up  to 
$17,298,529,  after  deducting  some  writings  down  in  the  value 
of  the  assets  and  the  discounts  and  commissions  paid  on  the 
sale  of  $35,000,000  of  25  year  4  per  cent,  gold  bonds  issued 
last  year.  These  took  off  $1,360,406.  And  here  comes  the  in- 
teresting point — what  did  the  company  want  this  ;^'7, 000,000  of 
new  money  for?  The  Lake  Shore  is  apparently  a  road  in  a  high 
state  of  efficiency,  fully  equipped,  and  what  additions  are  re- 
quired the  management  seems  to  pay  out  of  current  income. 
Why,  then,  this  addition  to  its  debt?  The  money  was  wanted 
for  Stock  Exchange  operations,  as  the  president  in  his  report 
quite  frankly  states.  During  the  year  the  board  bought  43,954 
shares  in  the  common  .stock  of  the  C.C.C.  and  St.  Louis  Rait- 
way,  50,000  preferred  and  100,000  ordinary  shares  of  the  Chi- 
cago, Indiana  and  Southern  Railroad,  11,540  shares  in  the 
Hocking  Valley  Railway,  16,922  shares  of  the  Merchants'  Des- 
patch Transportation  Company,  and  71  shares  in  the  James- 
town and  Franklin  Railroad.  It  also  acquired  $7,000,000  in 
mortgage  bonds  of  the  Chicago,  Indiana  and  Southern  Railroad 
Company.  What  it  paid  for  all  these  acquisitions  we  do  not 
know,  but  it  also  had  some  sales  to  carry  out,  having  parted 
during  the  year  with  50,000  shares  in  the  Indiana,  Illinois  and 
Iowa  Railroad,  and  $29,000  par  value  in  bonds  of  a  small  local 
Pittsburg  road,  whose  name  is  too  uncouth  for  people  here  to 
get  the  tongue  round.  What  is  the  meaning  of  a  concern  like 
this  going  into  the  market  or  negotiating  behind  the  market  for 
the  acquisition  of  securities  in  this  fashion?  Simply  to  con- 
solidate its  power  over  the  business  and  people  within  its  dis- 
tricts. 

Babcock  and  Wilcox,  Limited. 
The  prosperity  of  this  splendid  boiler-making  business  is 
simply  bewildering  and  the  enterprise  must  be  one  of  the  finest 
of  its  kind  in  the  world.  During  the  twelve  months  ended  De- 
cember 31  the  manufacturing  profit  was  ^^295, 268  or  /^3,i5i 
less  than  in  the  previous  year,  but  income  from  other  source.^  was 
somewhat  greater,  so  that  altogether  the  revenue  is  ^^310,624 
against  £ii2,j,?,-j.  Several  charges  of  a  general  character  re- 
duce the  figure  to  ;^285,92S,  but  there  was  a  considerable  in- 
crease to  ^.31,967  in   the  balance  brought   forward,  raising   the 
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sum  for  disposal  to  ;63«7.895  or  almost  exactly  the  same  as  in 
the  previous  year.  Dividend,  on  the  preference  shares  is  only 
jg6,cx)o  and  after  again  providing  dividends  and  bonus  aggregating 
20  per  cent,  on  the  ordinary  shares,  ^ioo^ckx)  is  placed  to  reserve 
and  jf20,ooo  to  the  dividend  equalisation  fund  carrying  forward 
.A25.89S;  Figures  like  these  call  for  no  comment  and  now  that 
the  capital  changes  carried  through  a  year  or  so  back  are  a 
thing  of  the  past  the  balance-sheet  gives  us  very  little  to  say. 
Heserye  fund  will  now  amount  to  ^Soo.oo"  and  the  dividend 
equalisation  fund  to  ;^'i45,ooo,  the  two  together  far  exceeding  the 
book  value  of  the  land  and  leasehold  property,  plant,  buildings, 
Ac,  entered  at  Z"383.'54-  Including  a  reserve  of  ^107,000  for 
estimated  further  expenditure  on  orders  invoiced,  fall  in  value 
of  mvestments,  Xcc,  total  creditors  amount  to  ^220,336,  but  the 
sum  due  from  debtors  is  ;f638,5i3.  Other  striking  item,  are. 
stock  and  work  in  progress  /^ije,:^!^,  investments  £31:,  ng,  and 

•cash  ^87,101,  all  contributing  to  a  position  of  strength   which 

•could  hardly  be  excelled. 

Clayton   and  Shuttleworth,   I.lmitkd. 

Last  June  this  company  made  an  issue  of  ^^400,000  4I   per 

•  cent.       B"   mortgage  debenture   stock,   and  the  entire  amount 
had  been  paid  up  at  the  end  of  the  financial  year,  December  31 
The  company  was,  therefore,  able  to  reduce  its  loans,  and  the 

-only  one  now  owing  is  ^100,000  due  to  Mr.  Alfred  .Shuttle- 
worth,  whereas  a  year  ago  the  total  loan  indebtedness  was 
£2ii7,ooo.  (  apital  expenditure  for  the  year  was  again  pretty 
heavy,  property  account  being  increased  by  ;f 54,611   to  a  total 

-of  A37'.793.  against  which  there  are  deductions  of  /■3,ooo  on 
account  of  fire    damage    duly    made    good    by  insurance    and 

.£°A"5  <otSl  allowance  to  date  for  depreciation.  A  year  ago  the 
item  stood  at  ^'3,902,244,  but  /-?,o(>2  has  been  transferred  to 
plant  and  machinery  account.  The  latter  is  now  valued  at 
;6i6i,4i9,  aggregate  wastage  written  off  being  /';o,3i?,  a  very 
fair  sum.  Sundry  debtors  and  bills,  which  include"  amounts 
payable   by   instalments    over   certain 


periods,  are  heavy  at 
.X!D5".8i4  and  the  equally  important  sum  of  ^443,826  is  repre- 
sented by  materials  and  manufactured  stock  at  cost.  On  the 
other  hand  only  /■34,q57  is  owing  to  sundry  creditors,  and  it 
IS  clear  that  the  conditions  under  which  the  business  is  con- 
■ducted  rendered  necessary  the  large  increase  in  resources  above 
•mentioned.  Investments  at  cost  or  market  prices  on  December 
31  last  stand  at  ^'26,280  and  the  cash  balance  is  ;^6i,n7.  Re- 
-.serve  receives  the  comparatively  small  addition  of  ^5,000  from 
the  past  year's  profits  and  the  total  /'28,q43  is  distinctly  small, 
but  there  is  a  reserve  of  ;f4o,ooo  for  capital  expenditure.  The 
year's  trading  profits  came  to  ;f  11 0,002  or  an  increase  of  ^^5,775 
against  the  preceding  12  months  and  other  revenue  came  to 
^'1,325,  making  ;^iii,327  in  all.  Depreciation  under  all  heads, 
including  investments,  required  /i(>,qsg,  fees  of  directors, 
•tru,stees,  and  auditors  .,£^1,819,  and  interest  on  debentures  and 
loans  .,^28,796,  leaving  ^63,753.  The  directors  write  off  the 
entire  expenses  connected  with  the  debenture  stock  issue, 
;^  14,506,  and  after  providing  the  preference  dividend  add  ;^5,ooo 
to  reserve  and  pay  6  per  cent,  on  the  ordinary  .shares,  carrying 
forward  ;£6,5o6  against  ;£6,759  brought  in. 


Canadian    General   Fxectric   Co.,   Limited. 
Foundry  Co.,  Limited. 


Canada 


This  company's  record  of  progress  seems  almost  too  good  to 
be  true.     It  is  true,  nevertheless,  and  we  judge  the  business  to 
he  in  a  first-rate  condition,  protected  as  it  is  by  Canadian  tariffs, 
and  able  to  charge  consumers  pretty  much  what  it  likes.     It  is 
the  old  story  of  protection.     The   wealthy  grow  richer  and  the 
rest  do  not   matter.     We  are  not,  of  course,  blaming  the  com- 
pany  in  the   slightest.     There  are  the  tariffs,    and   it  would  be 
foolish   not  to  take  advantage  of  them,   but  we   should   like  to 
know   the  difference  to    the  buyer  of  two   similar  articles,   one 
made  by  this  concern  and  sold  in  Canada  and  the  other  by  one 
of   the  big  English  engineering  firms  and  sold   at  home.       We 
judge  this  particular  business  to  be  very  conservatively  and  care- 
fully managed,  and  the  allocations  last  year   of  |!32o'.ooo  to  re- 
serve and  $219,553  f<jr  depreciation  are  substantial.     Expansion 
is  going  on  in  all  directions,  and  when  two  new  large  manufactur- 
ing buildings  are  completed,  as  they  will  be  verv  soon,  the  capa- 
city of  the  works  will  be  immensely  enlarged.     The  directors  are 
lileased  with  the  progress  both  of  the  electrical  department  and 
iif  the  foundry,  and  the  orders  in  hand  for  the   current  year  to 
ilate  give  promise  of  a  very  successful  twelve  months'  working. 
For  the  year  ended  December  31,  1906,  the  profit  on  operating 
was  $853,675  or  $245,468  more  than  in  the  previous  period,  and 
ihe  balance  brought  forward  of  $90,76?  was  moderately  larger. 
The    directors   also  bring  into  the   profit  and   loss  account   the 
premium  on  new  stock  issues  (partly  placed  in  England  rather 
"Ore   than   a   year   ago),   $220,000,   making  $1,164,4^8.     Interest 
•  md  discounts  absorb  $71,160  from  this  total  and  $484,690  is  re- 
luired  for  dividend  payments,  the  distribution  on   the  ordinary 
lock  again  being  10  jier  cent.     Allocations  for  depreciation  and 
reserve  have  been   already  mentioned,  and  the  balance,  carried 
forward   is  $69,034.        Including   reserve,   contingent   fund,   and 
lialance  of  profit  and  loss,  the  aggregate  surplus  is  $1,069,^54, 
and    the    capital    expenditure    to    date    amounts    to    $4,846,319 
I'loating   liabilities  are  pretty  heavy,   loans  from   the  Canadian 
lUnk  of  Commerce  reaching  $1,196,272,  but  what  the  company 
calls    its  cash   and    current   as.sets    are    equally    important    a't 
■$2,006,244.     Stocks  of  various  kinds   are  entered   at  $2,684,324, 
and  nett  expenditure  on  contracts  is  $45,639,  which  seems  sniall. 
For  the  benefit  of  those  who  took  up  shares  in  the  enterprise  the 
directors  print  copies  of  previous  balance-sheet  as  addenda  to 
the  report,  and  the  record  is  most  instructive. 


c.  iLi.iAii  Whi-jelkv,  Limited. 
In  view  of  recent  events  it  is  perhaps  just  as- well  that  the 
public  is  interested  only  in  the  debenture  slock  of  this  great 
Westbourne  Grove  emporium.  Of  that  there  has-been  very  little 
selling,  although  the  price  has  receded  some  pounds,  but  there 
might  have  been  important  realisations  of  the  share  capital  had 
it  been  in  the  hands  of  the  ordinary  and  ofttimes  timid  investor. 
Moreover,  one  never  knows  how  the  business  may  be   •''  , 

the  future.     There  was  rather  a  sharp  setback  in  pro; 

the  twelve   months  to   February   28  last.     Trading    (,. _. 

almost  ;£io,ooo  lower  at  /107,86s,  still  a  fine  total,  rents  re- 
ceivable were  /2,io6,  and   the  rent  of  the  Hanworth  and  Hil- 
lingdon  properties  held  under  lease  by  the  late  Mr.  Whiteley 
amounted   to  ^12,000.     Dividends  on   investments  produced  a 
further   sum    of  ^6,084,   interest   reached  ;f2,937   and   transfer 
fees  ;^37,  making  .£131,030  in  all,  a  drop  of  ^12,687.     Deprecia- 
tion allowance  is  just  £2  more  at  ;£io,885,  directors',  auditor.'" 
and  trustees'  remuneration  absorbs  £^,^,  and  there  was  a  loss 
of  £y,m  on  realisation  of  investments.     Next  comes  a  special 
reserve  ajlowance  of  ;f  12,000  in  respect  of  the  Hanworth  pro- 
perties, because  the  lease  held  by  Mr.  Whiteley  has  been  deter- 
mined by  his  executors,  and  while  the  directors  are  of  opinion 
that  it  will  be  advantageous  to  carry  on  the  nurseries  and  hot- 
houses  at  Hillingdon   in  conjunction    with    their    business    in 
Queen's  Road,  they  think  it   may  be  expedient  to  either  let  or 
dispose  of  the   Hanworth   farms   and   fruit   gardens.     Pending 
negotiations  for  the  sale  a  special  reserve  of  ^£40,000   is  to  be 
created  against  this  property  made  up  of  the  £12,000  already 
mentioned,  ;£io,ooo  taken  from  the  sum  brought  forward  and 
/^i8,ooo  received  as   premium  on  debenture  stock.      From   the 
balance-sheet  it  can  be  learned  that  the  book  value  of  the  Hil- 
lingdon    and     Hanworth     properties,     together     with     plant, 
machinery,   fixtures,   fittings,   &c.,   is  ;^i66,i40,    and   if  ;f40,ooo 
must  now  be  provided  against  part  of  them,  the  ;f  12,000  paid  for 
rent   seems   somewhat   extravagant,      lialance    of   nett   profit  is 
brought  out  at  ^102,035,  and  the  sum  to  be  credited  from  pre- 
vious account   is  jf  13,410,   bringing  up   the  total  to  /.  115,444. 
Compared  with  the  previous  year  a  decline  of  /i8,ooo  is  shown, 
and  after  meeting  the  debenture  interest  and  preference  dividend 
the  dis'tribution  on  the  ordinary  shares  is  reduced  by  2  per  cent. 
to  7,  the  management  shares   receive  ;f2,554  instead  of  ^3,284, 
the  reserve  which  a  }'ear  ago  was  credited  with  /to, 000  is  now 
passed  over  and  ;£i5,i4o    is    carried    forward.     Excluding  the 
special  account  against  the  Hanworth  properties  the  reserve  is 
^60,000,  and  although  this  is  not  a  large  sum  the  financial  posi- 
tion looks  sound  and  healthy.     Deposits  and  current  accounts  in 
the  banking  department  are  somewhat   larger  at  ;^io5,ii7,  and 
trTide  and  other  creditors  have  increased  a  little  to  £-!2,-;if>,  but 
the   company  has   a  fine   display   of    liquid   resources.      Invest- 
ments  in   high-class   securities   amount   to  £^y)<oy>,   the   cash 
balance  is  ;f45,398  and  debtors  owe  ;i202,822.     .\nother  £ii-,22^ 
has  been  advanced  on  mortgage,  and  the  stock-in-trade  at  cost 
or  under  is  valued  at  ^231,722.     Capital  additions  for  the  year 
were  not  heavy,  and  the  freehold  land  and  buildings  now  appear 
at  ;t956,985,  the  lea.sehold  buildings,  goodwill,  &c.,  at  ^279,724 
and  working  plant  and  utensils  at  ;f4o,88o,  the  working  capital 
employed  on  the  farms  and  nurseries  as  valued  for  the  purposes 
of  the  lease  representing  a  further  sum  of  j^39,425. 

Bell's  Asbestos  Co.,  Limited. 

Just  twelve  months  ago  the  directors  of  this  company  told  the 
shareholders  that  negotiations  for  the  sale  of  the  asbestos  estates 
in  Canada   had   been   brought   to  a  successful  termination,  the 
company's  requirements  of   raw   material  having    been    amply 
protected.     We  now  gather  that  the  profit  on  the  operation,  at 
present  represented  by  first  mortgage  notes,  redeemaoie  over  a 
period  of  five  years,  was  i£48,84t,  a  goodly  sum  truly,  and  there 
was  also  an  increase  of  ^^2,486  at  ^28,360  in  the  ordinarv-  trading 
revenue.     Transfer  fees  came  to  ^85  making  £■;■;, 286  in  all  and 
from  this  sum  there  are  some  good  sized  reductions.  For  example, 
salary  and  bonus  of  managing  director  amount  to  £~,i7i  and 
remuneration  and   bonus  to  directors  to  ;£2,55o.     Premium  on 
debentures  is  £3,740  and  interest  on  debentures  and  mortgage 
/.2,882.     Credit  still  left  is  ;^6o,9oi  and  £(>,S7<)  was  brought  for- 
ward making  /^67,48o.     Out  of  that  a  dividend  of  ijj-i  per  cent. 
and  a  bonus  of  2'/i  per  cent,  are  declared,  ;f4o,ooo  goes  to  re- 
serve   and    ;^9,48o  is  carried    forward.       In    this    way    the    re- 
serve is  raised  to  ^65,000  and   we  suppose  the  suggested   re- 
arrangement of  capital  will  be  postponed  until  the  first  mortgage 
notes  to  the  total  amount  of  ;f98,o39  at  present  charged  upon  the 
asbestos  estates  in  Canada  have  been  paid  off.     The  company 
owes  £42, ^qi  to  sundry  creditors  against  debtors  of  ;f  39.025.  but 
stcKk-in-trade   is  entered   at   ;f5i,79i    and   cash  and  bills   reach 
;f28,i7i.     Plant,  machinery,  fittings,  fee.  are  valued  at  /^is.ois, 
the   freehold  premises  at    Southwark   have  been    mortgaged   for 
^25,000  and  appear  in  the  balance-sheet  at  ;{,  18,486  and  the  lease- 
hold premises  in  (Ireenwich,  including  cost  of  alterations  and 
improvements,  and  which  are  covered  by  a  sinking  fund  policy, 
stand  at  ;f8,58o.     Not  a  strong  exhibit  by  any  means. 

Indo-Evropean  Telegraph  Co.,  Limited. 

-Although  the  results  were  not  quite  so  favourable  as  in  the 
previous  year  there  was  no  great  change  in  this  company's  posi- 
tion during  the  twelve  months  ended  December  31,  iQt*.  Total 
revenue  was  ;^i24,6io  or  £,^,is,2  less  than  in  the  preceding 
year,  and  expenses  increa'sed  by  ;f2,8qi,  so  that  the  nett  balance 
o'  ;^ 50.966  was  over  ;^8,ooo  lower,  .\fter  deducting  /^3.7Sq  for 
income-lax,  adding  jfi6,tx}g  brought  forward,  and  /f3.S}S  for 
outstanding  traffic  receipts  in  suspense  now  transferred,  the 
tot'i   (■>••  ilisposal   is   /(<-.-i?       Interim  dividend  at  the  rate  of 
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5  per  cent,  per  annum  absorbs  ^^10,625,  and  the  directors  pro- 
vide the  irnportant  sum  of  ;^i6,24o  for  depreciation  on  invest- 
ments during  1906,  leaving  ^^40,450.  A  further  dividend  of 
17s.  6d.  per  share,  bringing  up  the  total  return  to  6  per  cent., 
takes  ;^i4,875,  and  a  bonus  of  20s.  or  4  per  cent.  ;£i7,ooo,  these 
l>ayments  making  10  per  cent,  for  the  year  and  leaving  ^£8,975 
to  be  carried  forward.  But  once  again  the  directors  do  not 
consider  it  necessary  to  re-invest  the  interest  accrued  during 
1906  upon  the  unappropriated  investments  and  upon  the  de- 
posit of  Russian  Government  Rente,  and  therefore  propose  a 
special  distribution  of  15s.  per  share,  increasing  the  aggregate 
return  to  13  per  cent.  It  is  quite  unnecessary  to  again  dilate 
upon  the  companj's  financial  position,  which  is  one  of  exceeding 
strength. 

Oriental  Telephone  and  Electric  Co.,  Limited. 
The  directors  of  this  undertaking  report  that  the  Indian  busi- 
nesses in  which  it  is  interested  have  declared  the  same  dividends 
as  for  1905,  namely  the  Bengal  Telephone  Company  5  per  cent 
and  the  Bombay  Company  6  per  cent.  These  concerns  have 
been  busily  engaged  during  the  year  with  cabling  their  systems 
and  with  the  installation  of  new  switchboards,  the  Oriental 
finding  the  necessary  financial  assistance  in  the  case  of  the 
Bengal  Company,  while  the  Bombay  Company  has  raised  funds 
locally.  The  Telephone  Company  of  Egypt  has  declared  the 
usual  dividends  of  7^  per  cent,  on  both  the  preferred  and 
deferred  shares,  and  is  evidently  building  up  a  very  good  busi- 
ness. Freehold  exchange  premises  at  Alexandria  and  Cairo 
have  been  acquired,  and  the  company  is  also  engaged  on  exten- 
sions to  its  cable  systems,  and  further  installations  of  pro- 
vincial lines  for  the  Government  of  the  Khedive.  This  concern 
is  also  in  want  of  money,  and  the  directors  have  taken  up  a 
further  4,000  preferred  shares  of  ^5  each,  which  will  earn  full 
dividend  for  the  current  year.  As  to  the  company's  own  busi- 
ness, the  underground  cabling  operations  in  the  cities  of  Madras, 
Moulmein,  Rangoon,  and  Singapore  are  steadily  proceeding, 
and  it  is  fully  expected  that  before  the  close  of  1907  these  im- 
portant and  necessary  schemes  as  originally  laid  out  will  have 
been  completed.  The  China  and  Japan  Telephone  and  Electric 
('ompany"s  exchanges  at  Hongkong  and  Kowloon  continue  to 
make  progress.  A  moderate  profit  has  been  earned  on  the 
electrical  branch  of  the  business,  but  competition  in  the  East, 
as  elsewhere,  has  been  very  keen.  Nett  profit,  including  sundry 
commissions,  interest,  and  transfer  fees  amounted  to  ;^28,934  or 
/403  more  than  in  1905,  from  which  London  expenses  take 
^3,622,  Indian  agency  expenses  ;^i39,  and  debenture  interest 
/'4,ooo,  leaving  ;^2i,i73.  Balance  brought  forward  was  ;^i,738, 
making  ^1^22,911,  and  besides  providing  interim  dividends  of 
3  per  cent,  on  both  classes  of  share  capital,  the  directors  have 
set  aside  ^{,'2,572  to  the  sinking  fund  for  the  redemption  of  deben- 
ture stock  and  shares.  Income-tax  and  depreciation  of  office 
furniture  mean  a  further  sum  of  ;^4oi,  and  the  balance  of 
preference  dividend  having  been  met,  a  further  4  per  cent,  is 
paid  on  the  ordinary  shares,  making  7  per  cent,  for  the  year  or 
the  same  as  before,  but  only  jC3,soo  or  ;f2,5oo  less  is  placed 
to  reserve,  and  the  credit  carried  forward  is  reduced  to  £1,07,(1. 
Reserve  fund  will  now  be  ^^30,000,  only  a  portion  of  which  is 
invested  outside  the  business,  and  the  company's  capital  ex- 
penditure, apart  from  _^i88,258  invested  in  other  enterprises, 
is  ^141,296. 

James  Nelson  and  Sons,  Limited. 

This  company's  report  for  the  year  ended  December  29  last 
is  not  a  very  brilliant  production,  but  it  is  probably  as  good  as 
could  have  been  expected  in  view  of  the  many  difficulties  to 
(56  contended  against.  As  we  learned  from  the  annual  statement 
of  the  River  Plate  Fresh  Meat  Company,  which  succeeded  in 
making  a  trading  loss,  the  cost  of  stock  in  the  Argentine 
during  the  past  twelve  months  was  abnormally  high,  and  com- 
petition in  the  retail  trade  is,  of  course,  severe.  Trading  profit 
shows  a  sharp  relapse  of  ^^42,345  to  £6<„2()o,  and  with  the 
addition  of  ^235  for  transfer  fees  the  total  revenue  is  ;^65,525. 
Creneral  expenses  drew  away  ;f9,459,  interest  on  debentures  is 
;f5,goo,  and  the  usual  ;[£^5,ooo  is  carried  to  debenture  redemp- 
tion and  depreciation  account,  leaving  ^45,166.  A  year  ago, 
however,  the  directors  carried  forward  the  considerable  sum 
"f  £'\Syi(>f>y  and  we  remarked  at  the  time  that  they  probably 
had  fears  for  the  year  then  current.  It  raises  the  disposable 
balance  to  £9,T,i2^,  and  the  directors  can  therefore  provide  the 
two  preference  dividends,  and  maintain  without  difficulty  the 
lo  per  cent,  distribution  on  the  ordinary  shares,  carrying  for- 
ward ^4.3, 124.  Genera!  reserve  fund  receives  no  addition,  but 
its  total  is  ;^3oo,ooo,  and  there  exists  a  special  reserve  of  ^{^25,000 
separately  invested  in  Mersey  Docks  and  Harbour  Board  ^yi 
per  cent,  debenture  stock.  Additions  to  property  account  in  the 
twelve  months  were  .1^14,775,  but  there  was  a  deduction  of 
^■7,604  on  account  of  certain  writings  off,  and  the  total  at  the 
date  of  the  balance-sheet  was  ^^535, 294.  Assets  of  the  Las 
Palmas  Produce  Company  represent  a  further  sum  of  ;^404,856, 
making  /'94o,i5o  in  all,  and  against  this  outlay  the  total 
depreciation  to  date  is  ;f  100,347.  Floating  liabilities  amount  to 
/23i,76o,  chiefly  consisting  of  bills  drawn  against  shipments, 
■ind  the  stocks  in  Great  Britain  and  afloat  are  valued  at 
/.  265,624.  Cash  in  hand  is  substantial  at  ^f 94, 146,  and  debtors 
and  bills  receivable  amount  to  ;f  29,026. 

Potteries  Electric  Traction  Co.,  Limited. 

.Aril  increase  of  i,72-),658  in  the  number  of  passengers  carried 
d'ring  the  twelve  months  ended  December  31  gave  ^74,609  more 
in   gross   traffic  receipts   at  £i)^,?ij8,   and  as  miscellaneous   re- 


ceipts, including  ;f  11,630  from  interest  and  dividends  on  North 
.Stafford-shire  Tramways  securities  held,  were  slightly  higher, 
the  total  re-venue  was  ;f4,788  up  at  ^109,267.  Power  and 
running  expenses  were  at  the  same  time  reduced  by  .^^1,157  to 
£i^>°i°y  but  repairs  and  renewals  are  now  becoming  a 
serious  item,  and  no  less  than  £y,y(>()  was  spent,  of  which 
;^6,289  was  charged  against  revenue,  increasing  the  outlay 
under  that  head  by  ^6,051  to  ^f  16,250.  Administration  charges 
were  also  higher,  and  after  providing  debenture  interest  and 
the  ;^i  2,050  payable  to  the  North  Staffordshire  Company  under 
agreement  the  nett  balance,  in  spite  of  ;^724  or  .£252  more  brought 
forward,  was  ^io8  down  at  ;^27,666.  Out  of  this  ^,2,500  is  trans- 
ferred to  depreciation  fund,  and  a  similar  amount  is  set  aside 
to  form  a  renewal  fund  compared  with  ;^5,ooo  allowed  for 
depreciation  a  year  ago,  and  the  dividend  of  4  per  cent,  on 
the  ordinary  shares  is  repeated,  leaving  £(>i()  to  be  carried  to 
the  new  account.  Capital  expenditure  continues  at  a  pretty 
steady  pace,  /i 2,700  having  been  spent  during  the  year,  and 
the  total  on  the  company's  own  property  is  now  ;f  521, 313.  In 
addition,  the  company  holds  ;^'222,963  in  bonds  and  shares  of 
the  North  Staffordshire  Tramways  Company,  an  investment 
which  cannot  be  described  as  remunerative,  seeing  that  the 
receipts  fall  short  of  the  subsidy  paid  to  that  undertaking.  The 
total  capital  outlay  is  therefore  £y4^,2j(>,  and  against  this  the 
depreciation  andi  reserve  fund  stands  at  ^^17,500  or  less  than 
2]i  per  cent.,  a  provision  so  absurdly  inadequate  that  the 
auditors  again  repeat  their  hint  that  it  should  be  considerably- 
augmented.  Floating  liabilities  are  ;^3,405  up  at  ;^i  1,759, 
while  the  company  has  so  far  exceeded  its  resources  that  it 
has  had  to  borrow  ^^3,175  from  the  baivk,  and  in  spite  of  that 
help  the  cash  in  hand  has  fallen  from  ;^8,336  to  /71.  On  the 
other  hand,  sundry  debtors  have  risen  by  ;^5,234  to  ;^26,304, 
but  of  this  ^^22,752  or  £^,o\&  more  is  due  by  the  North 
Staffordshire  Company,  and  there  seems  little  prospect  of  that 
undertaking  being  able  to  reduce  its  indebtedness  for  some 
considerable  time  to  come. 

Carthageka  and  Herrerias  Steam  Tramways  Co.,  Limited. 

This  company's  gross  receipts  of  £s(>,'iio  for  the  year  1906 
are  the  largest  ever  gathered  in  sterling  and  show  an  increase 
over  the  preceding  twelve  months  of  ;^  18,008.  The  up  traffic 
was  slightly  less,  but  the  iroa  ore  sent  down  for  shipment  within 
the  period  under  review  was  519,969  tons  against  358,321  tons 
in  1905,  the  pig  lead  amounted  to  35,977  tons,  and  the  number 
of  passengers  carried  improved  from  306,050  to  337,538.  Work- 
ing expenses  rose  ^^8,487  to  ^^29,427,  entirely  accounted  for  by 
the  additional  tonnage  carried  and  the  appreciation  of  the  cur- 
rency, the  average  rate  of  exchange  being  28.40  per  £  sterling 
against  33  in  1905.  After  providing  ^£8,275  for  debenture  in- 
terest and  sinking  fund  and  adding  ^£483  brought  forward, 
together  with  ;^2i  for  transfer  fees,  there  is  a  disposable  balance 
of  ;^i6,4ii  against  ^^6,733.  On  this  occasion  the  renewal  fund 
is  credited  with  £3,%°°  or  ^^2,500  more,  and  after  raising  the 
dividend  from  3J4  per  cent,  to  7,  the  balance  carried  forward  is 
increased  to  ^^2,411.  During  the  year  the  directors  were  able 
to  make  an  issue  of  5  per  cent,  registered  debentures  on  terms 
considered  favourable,  and  the  proceeds  were  devoted  first  to 
the  redemption  of  the  5  per  cent,  debentures  of  1882  which  were 
called  in  for  repayment  on  February  15,  1907,  and  then  of  the 
6  per  cent,  debentures  and  scrip  paid  off  with  the  bonus  of  5  per 
cent,  on  January  i.  The  surplus  amounting  to  about  .^9,500, 
after  meeting  these  redemptions  and  the  cost  of  the  issue,  will 
be  applied  to  capital  purposes,  and  it  should  be  noted  that  the 
annual  charge  on  the  new  issue  for  interest  and  sinking  fund 
will  be  ;^6,ooo  as  against  £^,233  on  the  two  issues  now  redeemed. 

Mount   Vernon    (Ceylon)   Tea   Co.,   Limited. 

While  other  Ceylon  undertakings  found  the  past  season  un- 
usually favourable,  the  directors  of  this  company  complain  that 
it  was  just  the  reverse,  the  yield  of  348,406  lbs.  being  66,488  lbs. 
less  than  in  1905  and  46,594  lbs.  under  the  estimate.  The  aver- 
age price  realised  was  o.59d.  better  at  7.g2d.  per  lb.,  but  against 
an  increase  of  £^fK)  to  ;^4,339  in  the  proceeds  of  sales  in  London 
receipts  in  Ceylon  fell  off  by  ,^1,645  to  .^7,166,  and  with  a 
reduction  to  ^^77  in  sundry  receipts  the  total  revenue  was  ^^1,266 
down  at  £ii,s^'i-  A  slight  reduction  was  effected  in  the  cost 
of  production  at  _£8,274,  but  London  office  charges  were  rather 
heavier,  and  with  £10^  brought  forward  the  amount  available 
showed  a  decrease  of  £^,2^,^  at  ;/^2,868.  The  dividend  therefore 
has  to  be  reduced  to  the  old  figure  of  6  per  cent,  compared  with 
9  per  cent,  paid  a  year  ago,  and  after  transferring  the  usuaJ 
;^2oo  to  resen'e  and  setting  aside  ^150  towards  the  cost  of  the 
new  roll  breaker  mentioned  in  the  last  report  and  of  a  new 
water-wheel  ;^ii8  or  £1^  more  is  carried  to  the  new  account. 
Liabilities  to  sundry  creditors  and  on  bills  payable  have  risen 
tiy  £'i'i^  t°  £7°'<  while  stocks  are  £510  down  at  ^^1,050,  sundry 
debtors  owe  ^381  and  cash  is  ;£i89  up  at  ;^i,257.  Reserve,  all 
told,  only  amounts  to  ;i{^'i,ooo  against  a  block  account  of  ;£40,ooo 
and  seems  to  be  mainly  employed  in  coast  advances  which 
amount  to  £'ji(>. 

Highland  Tea  Company  of  Ceylon,  Li.mited. 

This  company  also  suffered  from  an  unfavourable  season, 
which  caused  a  reduction  of  44.865  lbs.  to  266,001  lbs.  in  the 
crop,  but  in  its  case  the  actual  output  was  verj'  little  short  of 
the  estimates.  Expenditure,  consequently,  was  less  heavy,  and 
with  an  improvement  of  i.iid.  to  7.oSd.  in  the  average  price 
realised,  the  nett  profits  were  actually  .^340  up  at  ;^2,5o8.  In- 
cluding ;^2i5  brought  in  and  ^^15  from  interest,  &c.,  the  avail- 
able balance,  after  meeting  general  charges  and  income-tax,  was 
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^287  larger  at  ^^2,30^,  As  the  directors  are  content  with  a 
modest  addition  of  ^^300  or  £uk>  more  to  reserve,  which  they 
|)rovide  out  of  the  sum  broiiRht  forward,  they  are  able  to  in- 
crease the  dividend  from  5  per  rent,  to  (>,  leaving  £H2  or  £133 
less  to  be  carried  to  the  current  year.  An  advance  of  ;^9oi  to 
j,ii,i27  in  floating  liabilitie.s  is  more  than  balanced  by  increases 
"{ £349  ^"  £*x^^7 '"  ^""diy  debtors  and  ^'1,017  to /i, 817  in  stocks, 
while  cash  is  £()3  up  at  ^^1,552  apart  from  the  deposit  of  £i,ooo. 
Coast  advances,  instead  of  being  reduced,  have  been  slightly 
added  to,  and  now  reach  a  total  of  £1,032,  and  we  can  only 
hope  that  these  debts  are  all  good. 

I  New   Sylhet   Tea    Estates,    Limited. 

A  decided  improvement  of  100,151  lbs.  to  85.3,052  lbs.  in  the 
crop  of  made  tea  for  igo6  was  accompanied  by  a  small  increase 
from  4  annas  ij  pies  to  4  annas  2}  pies  in  the  price  realised, 
and  in  spite  of  a  drop  of  /199  to  £2()(,  in  the  balance  brought 
forward  the  nett  profits  were  ^^575  larger  at  ^^1,796.  Of  this 
jCV7  or  /213  more  is  written  off  machinery  account  and  after 
paying  preference  dividend  the  ordinary  shares  receive  a  divi- 
dend of  4  per  cent,  against  nothing  a  year  ago  and  ^239  is 
carried  to  the  new  account.  A  sum  of  ;^8i7  was  spent  on 
machinery  account,  and  after  deducting  the  amount  now  writ- 
ten off  the  estates  stand  at  £so,6yo,  of  which  ^22,500  has  been 
provided  by  the  share  capital  and  ;{;25,ooo  by  debentures.  No 
"  attempt  has  ever  been  made  to  form  a  re.serve,  so  the  company 
is  pretty  heavily  in  debt,  and  owes  no  less  than  /'i,-!67  to  its 
eeneral  agents.  Other  liabilities,  however,  are  small"  at  £^$2,  of 
which  /173  IS  for  manager's  commission,  and  cash  is  /eoT 
up  at  ji'i,9<8.  *"'  ' 

Kei.ani   Valley  Tea  Association,   Limited. 
This  company  laboured  under  adverse  conditions  during  the 
past  year,    and   .shareholders   are   again   faced   with   a   loss       A 
crop  of  600,000  lbs.  had  been  looked  for,  but  only  529,073  lbs. 
or  25,187  lbs.   less  than  for  the  previous  season   were  secured! 
and   even   this  amount   was   badly   distributed   from   a   revenue- 
earning   point   of   view.      During   the   first   half  the   output   was 
larger  than  in  the  corresponding  period  of  1905,  but  prices  were 
low  and  profits  small,  and  in  the  second  half  when  market  con- 
ditions were   more   favourable  the   production   of  tea  fell   off 
I  he   average   prices   obtained   improved   by  o.76d.   to   5  68d     in 
London   and   by  2J   cents  to  30J   cents   in   Colombo,   and  the 
gross  revenue,  notwithstanding  a  smaller  miscellaneous  revenue 
«f  A326,   was  ^799  up  at  ;^i  1,802.      Expenses,   however,   rose 
"y  A424  to  ;^io,78o   and   general  charges,   interest,   &-c.,   took 
/i,3io,  so  that  after  deducting  the  ^i  brought  in  the  nett  result 
was  a  loss  of  ;{;286.     Another  ;<,"i,i83  was  spent  on  rubber  cul- 
tivation,   making   the   outlay  ^2,132,    none   of  which   is   as  yet 
jirodurtive,    but    the    directors   state   that   there    are    some     129 
mature  trees  which  will  be  ready  for  tapping   during  the  cur- 
rent year.     Fresh  capital  was  issued  last  year,   in  the  shape 
of  6  per  cent.  ^10  cumulative  preference  shares,  of  which  332 
had   been   taken   up   and   £4   paid   thereon    at   the   date   of   the 
balance-sheet.     At  the  same  time  debentures  for  ^3,950  which 
matured  on  January  i  have  been  renewed  ^^1,150  for  five  years 
""d  ;t2,8oo  for  three  years,   so  that  against  estates  valued  at 
/28,545,   buildings  and   machinery  of  ^^11,138,   and  rubber  ex- 
tensions worth  ^^2,132  the  company  now  has  ;^2o,o93  in  .shares 
and  ;fi6,2oo  in  debentures,  together  with  a  reserve  "of  ;t4,090, 
of  which  .,£■3,236  is  in  unnamed  securities.     In  spite  of  the  extra 
capital  the  current  position  of  the  company  shows  little  or  no 
improvement.      Sundry    creditors    and    bills    payable    have    in- 
creased by  £y<i4  to  ;£8,766,   while  .stocks  are  slightly   lower  at 
/i,557,  ca.sh  comes  to  ^734  or  ^478  more,  and  sundry  debtors 
owe  a  trifle  of  £17.     Coast  advances  have  gone  up  by  /307  and 
now  stand  at  the  very  uncomfortable  total  of  ;^i,5o2. 

BuRNSiDE  Tea  Company  of  Ceylon,  Limited. 
At  one  time  last  year  the  directors'  hopes  of  being  able 
to  wipe  out  the  debit  balance  ran  high,  but  unfavourable 
weather  during  the  later  months  reduced  the  crop,  and  dis- 
appointment followed.  The  Burnside  group  produced  13,041  lbs. 
less  at  321,000  lbs.,  a  falling  off  which  was  not  made  good  by 
the  increase  of  3,847  lbs.  to  95,096  lbs.  in  the  output  from  the 
Midlothian  estates.  Average  prices  in  London,  too,  were  down 
at  5.49d.  and  6.9id.  per  lb.  respectively  compared  with  5.6id. 
and  7.45d.,  but  the  portion  sold  in  Ceylon  realised  5.07  cents 
and  15.84  cents  more  at  34.53  and  44.47  cents,  and  nett  profits, 
after  providing  for  all  charges,  were  actually  ^67  larger  at 
'152.  This,  however,  was  far  from  sufficient  to  clear  off  the 
iilverse  balance  brought  forward,  and  there  is  still  ^^340  to  be 
piovidcd  before  any  dividend  can  be  paid.  But  the  prices 
obtained  for  the  fir.st  invoices  of  the  new  season's  tea  show  a 
liirther  improvement,  and  the  pro.spects  for  the  current  year 
are  regarded  as  very  encouraging.  They  would  need  to  be,  as 
the  position  of  the  company  is  far  from  satisfactory.  Estates 
account  stands  at  the  old  figure  of  ;£'34,o65,  against  which  it 
has  never  been  possible  to  provide  either  for  depreciation  or 
reserve.  Liabilities  to  sundry  creditors  and  on  bills  pavable  have 
risen  by  /305  to  .£2,331,  and  although  sundry  debtors  are 
/.  1,558  higher  at  /i>s67  this  increa.se  is  accounted  for  by  the 
disappearance  of  the  item  of  stocks,  which  a  year  ago  came 
'"  ;£''385-  Cash,  however,  is  ;f27o  better  at  /99S  and  coast 
advances  show  a  welcome,  if  small,  reduction  of  £^8  at  £S8$. 

Ederapoi.la  Tea  Company  of  Ceylon,  Limited. 
A  decrease  of  14,927  lbs.  to  542,612  lbs.   in  the  output  for 
1006  was  partly  compensated  by  improvements  to  5.65d.   and 


30.73d.  compared  with  4.97d.  in  London  and  29.93  and  25.90 
cents  in  Ceylon  a  year  ago.  With  £43y  or  £m  more  brought 
forward  the  nett  profits  were  ^492  up  at  £2,610,  and  after 
repeating  last  year's  dividend  of  5  per  cent,  the  directors  write 
;£i,074  or  ;£668  more  oft  cost  of  rubber  extension,  leaving  /261 
to  be  carried  forward.  During  the  year  106  acres  were  cleared 
and  planted  with  rubber,  and  with  25  to  be  opened  in  the  cur- 
rent twelve  months  the  company  will  have  162  acres  under 
rubber  apart  from  the  47,195  trees  planted  among  the  tea,  and 
by  adopting  the  policy  of  meeting  the  cost  out  of  revenue  the 
directors  are  certainly  strengthening  the  position  of  the  com- 
pany. Sundry  creditors  and  bills  payable  are  up  £32%  to 
^3,096  and  although  stocks  are  ;£i,232  higher  at  /3,282  sundry 
debtors  owe  no  more  than  £3  and  cash  is  down  /288  to  £214, 
while  the  company  has  had  to  part  with  £yoo  worth  of  its 
investments,  leaving  £^83  to  represent  the  reserve  fund  of 
jf  1,300.  That  most  unsatisfactory  asset,  coast  advances,  is  very 
much  to  the  front  in  the  balance-sheet,  amounting  to  no  lesi 
than  ;fi,9oi. 

Standard  Tea  Company  of  Ceylon,  Limited. 

The  crop  of  tea  for  the  twelve  months  ended  December  31 
fell  oft  slightly  to  1,174,122  lbs.,  but  the  average  price  worked 
out  at  73d.  against  a  little  under  7ld.  and  nett  proceeds  were 
£y4  larger  at  ;£i3,8o2.  With  ;£x,i96  brought  forward  the  balance 
available  after  providing  home  charges,  interest,  &c.,  was  ;£462 
better  at  ;£>  3,383.  Out  of  this  the  usual  dividends  of  15  per 
cent,  are  paid  and  another  ;£i,8oo  is  written  off  for  deprecia- 
tion, after  which  an  extra  ^£400  at  ;£i,4oo  is  added  to  reserve 
and  ;£i,258  is  carried  forward.  Loans  remain  at  ;£io,ooo  and 
sundry  creditors  have  been  increased  by  ;Cs^3  *"  jC7'"7'>  ''"• 
on  the  other  hand  stocks  are  ^1,064  up  at  ^'6,287  and  cash  ha,s 
ri.sen  by  £2,y2y  to  ;£ii,i2i.  Coast  advances  show  very  little 
alteration  at  £i,iifio,  a  figure  which  seems  decidedly  stiff. 
Estates  are  valued  at  ;f82,3io,  against  which  there  is  the  reaerve 
of  ^14,400,  all,  however,  employed  in  the  property. 

Battalcalla  Estate  Co.,  Limited. 

This  little  company  last  year  obtained  a  crop  much  about  the 
same  as  that  for  the  previous  season  at  254,130  lbs.,  but  again 
found  the  market  favourable  and  what  the  directors  describe  as 
a  "  satisfactory  profit "  was  secured.  The  average  obtained  in 
London  was  o.25d.  up  at  io.25d.  and  in  Ceylon  it  was  2.95  cents 
better  at  39.05  cents,  with  the  result  that  the  average  for  the 
whole  output  came  to  7.72d.  per  lb.  compared  with  7.38a. 
Profits,  however,  after  providing  for  commission  on  Colombo 
sales  and  making  sundry  adjustments  were  £23  down  at  £i,'&4$, 
but  ;£i23  more  at  £194  was  brought  forward  and  by  reducing  the 
allowance  for  depreciation  of  machinery  from  ;^25o  to  £200  a 
gain  of  £i(>8  is  shown  in  the  nett  surplus.  This  the  directors 
promptly  get  rid  of  by  increasing  the  dividend  from  6  per  cent, 
to  7,  which  leaves  ;{^2i2  to  be  carried  to  the  new  account.  A 
sublime  disregard  of  the  real  interests  of  the  company  is  shown 
in  this  disposal  of  the  available  balance.  Estates  are  valued  at 
;£i6,o52  and  machinery  at  ;f4,ooo  and  apart  from  these  the  only 
assets  consist  of  £t82  for  coa.st  advances  and  ;Ci67  in  cash,  while 
against  these  ;£i,o37  is  owing  to  the  general  agents. 

The  Ocean  Accident  and  Guarantee  Corporation. 

A  .great  business  is  done  by  this  corporation,  whose  total  re- 
venue in  the  past  y<^ar  came  to  ;£i>  178,385,  of  which  the  nett 
.premium  income ^ave  j£i,i39,328.  From  this  it  may  be  inferred 
that  the  accumulations  of  the  companies  are  not  large,  that  is 
to  say  the  interest  income  came  to  only  /38,989.  Still  the  in- 
vestments and  other  ■assets  foot  up  to  2'>^23>439>  ^f"!  after 
debiting  all  charges,  the  balance  left,  including  j^S3,o5o  brought 
iforward,  was  ;f 554,814,  of  which  (;f382,ooo  was  set  aside  as  pro- 
vision for  unexpired  risks,  bein^  one-third  of  the  annual  pre- 
jniuins,  after  making  allowance  for  short  term  policies.  TTjus 
the  available  bal-ance  v^as  /i  72,814,  aind  of  this  amount  the  ' 
directors  ,pa.y  away  nearly  ^^41,000  in  dividends  and  a  bonus, 
viz.,  two  dividends  of  7J4  iper  cent,  and  a  bonus  of  10  per  cent., 
.making  25  per  cent,  in  all  for  the  year.  There  will  still  remain 
^131,891,  out  of  which  the  idireotors  write  off  the  balance  of 
the  furniture  account,  leaving  ;£i 22,397  to  be  carried  for\\-ard. 
The  reserve  fund  remains  at  ;f3oo,ooo. 

Atlas  Insurance  Co.,  Limited. 

In  its  life  department  this  company  did  a  modest  little  business 
last  year,  which  resulted  in  the  addition  of  about  ;f75,ooo  to 
the  life  funds,  including  the  life  investments  reserve  fund,  whose 
total  was  thus  brought  up  to  ;fi, 935,652.  Expenses  of  manage- 
ment, S:c.,  took  little  more  than  14.2  per  cent,  of  the  premium 
income,  which  was  quite  a  moderate  figure.  In  the  fire  depart- 
ment, however,  the  story  is  wholly  different.  Nett  premiums 
yielded  ^942, 532,  but  the  losses  came  to  ;fS6S,66S  including 
2.410,141  swept  away  by  nhe  Soji  Francisco  fire.  Excluding  that 
abnormal  disaster  the  losses  were  only  48.6  per  cent,  of  the 
premium  income,  and  the  underwriting  of  the  \-ear  would  have 
shown  a  profit  of  .£145,075.  As  it  was  the  outgoings  exceeded 
the  income  from  fire  premiums  by  ;f  282,000,  and  accordinglv  the 
fire  insurance  fund  was  brought  down  from  ;£82o,3q6  at  the 
beginning  of  the  year  to  /53S,qi9  at  its  close.  Bad  as  this 
exhibit  is,  it  is  not  nearly  «o  deadly  as  that  of  some  other  com- 
panies involved,  and  the  directors  here  alsw  regard  the  San 
Francisco  calamity  as  altogether  abnormal.  Therefore  the  sail  ■• 
dividend  of  5s.  per  share  has  been  declared  with  the  help  ■  * 
£23,230  transferred  from  the  reserve  and  ;£4,S59  taken  frc :n 
the  profits  in  the  life  department. 
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TRADE     AND     PRODUCE. 

Wheat.— -Markets  have  beer  better  this  week  with  a  heavier 
business  done  and  an  improvement  in  prices,  and^  thougti 
farmers-  offerings  have  been  larger  lately  the  supply  does  not 
seem  in  excess  of  demand.  Last  weeks  deliveries  amounted  to 
41,426  qrs.  averaging  26s.  8d.  against  46,860  qrs.  averaging 
Isk  I  Id.  in  the  same  week  of  last  year.  Imports  came  to 
488,417  qrs.,  which  is  considerably  less  than  those  of  last  week, 
and  the  estimated  quantities  of  wheat  and  flour  on  passage  are 
also  slightly  smaller,  amounting  to  3,955,000  qrs.  against 
4,010,000  last  week.  American  markets  had  an  easier  tendency 
most  of  the  week.  Cash  and  export  business  was  poor,  crop 
news  bearish,  and  interior  markets  weak,  but  at  the  close  they 
rallied  a  little  under  sudden  large  export  purchases  to  the  tune 
of  about  500,000  bushels.  The  visible  supply  for  the  week  was 
51,170,000  bushels  against  49-659,°°°  '^st  week  and  Bradstreet 
esumates  the  quantities  in  sight  east  of  the  Rockies  at  8i,997,°oo 
bushels  against  81,836,000.  .  u  „  .. 

Wool.— New  business  in  wools  and  tops  is  not  very  heavy, 
but  there  is  no  sign  of  weakness,  as  holders  still  think  that  the 
very  largely  increased  supplies  of  colonial  wool  will  all  be 
required.  Prices  are  still  at  their  highest,  except  that  in  cross- 
bred 4o's  occasional  transactions  are  rumoured  to  have  been 
done  at  }i<i.  down,  but  only  in  the  case  of  a  good  customer, 
and  merinos,  on  th©  other  hand,  are  said  to  be  making  "^^.l. 
more  than  last  month.  Home-grown  supplies  are  light,  and  the 
outlook  for  the  new  clip  is  considered  fairly  good.  Spinners 
position  in  regard  to  prices  and  delivery  is  very  strong,  ihey 
are  engaged  entirely  on  contract  work  in  all  markets,  and  some 
of  them  state  that  they  have  not  been  so  busy  since  1870.  In  the 
piece  trade  manufacturers  are  fairly  busy  in  most  departments, 
though  the  cold  weather  has  somewhat  checked  repeat  summer 
orders,   and  kept  prices  also  from  going  upward. 

Cotton    (from  our  Manchester  correspondent).— The  market 
during  the  past  week  has  presented  few  changes  of  an  important 
character,  and  the  general  position  is  unaltered  so  far  as  prices 
are  concerned.     The  chief  item  of  interest  has  been  the  wages 
question.     As   anticipated,  the  employers  refused  the  applica- 
tion of  the  weavers  for  an  advance   of   5  per  cent.     It  remains 
to  be  seen  what  further  action  the  operatives  will  take,  but  it  is 
thought  that  their  demand  will  not  be  pressed,  and  the  matter 
will  lie   in  abeyance  for  the  moment.      It  will  be  a  few  weeks 
before  the  demand  of  the  spinning   and  cardroom  workpeople 
will  be  dealt  with.    The  raw  cotton  situation  continues  gener- 
ally  encouraging.     The    forward   movement    of     the     crop    is 
dwindling  rather,  but  the  outlook  for  the  next  yield  is  promis- 
ing, the  weather  in  the  belt  being  favourable  to  the  plant.    A 
miscellaneous    inquiry  has  come  through  in   piece  goods,   and 
although  not  many  orders  of  weight  have  been   entered  a  fair 
turnover   has    transpired   for   various    markets.     No    particular 
outlet  has  shown  much  prominence,   and  the  sales   for   India 
at  the  moment  are  not  important.     Small  sales  have  occurred 
here  and  there  for   Madras  in  shirtings.      China  buyers  have 
not  done  much,  and  staple  goods  drag  in  demand.    The  financial 
situation  in  the  Levant   is  rather  discouraging,    and    owing  to 
poor  remittances  being  received   from  that  market   by  shippers 
on   this    side   business    is    restricted    to    small    limits.       South 
American  buyers  have  bought  to   a  small  extent  in  goods  of  a 
miscellaneous    character.     Home  trade  cloths   have   moved  off 
fairly  well  in  various  fancy  descriptions.      Distribution    in  the 
wholesale  houses  is  fairly  promising.    Printing  cloths  have  met 
with  a  moderate   trade,  quotations    all  round  being  firmly  ad- 
hered to.     T-cloths   in   the  commoner  kinds  still  move  slowly, 
some   pressure  for   fresh  orders  being  reported.      Home   trade 
American    yarns   have   been    firmh-   held,    and    in    the     better 
qualities  of  twists  considerable  scarcity  still  shows  itself.    Very 
full  rates  have  had  to  be  paid  for  quick  delivery  of  these  kinds. 
Spinners  all  round,  without  meeting  with  a  large  business,  main- 
tain their  position  fairly  well.     Shipping  yarns  have  met   with 
a  moderate  trade,  chiefly  for  the  Continent,  and   producers  are 
not   easv  to  deal  with.      Bolton  spinnings  close  easy,   and  few 
transactions  of  importance   have  been  arranged.     According  to 
Sir   Jacob    Behrens    and    Sons'    market    report,     there    is   very 
little   change    in  the  position  of    American   cotton.     A  struggle 
for    mastery    is    still    going    on    between    the    two    contending 
parties  in  New  York,  and  so  far  the  "  bulls  "  have  had  the  best 
of  it.    Unfavourable  weather  reports  have  come  to  hand,  but  the 
receipts  this  week  are  fully  up  to  last  year's  total,   so  that  the 
one  thing  almost  counterbalances  the  other.     The  difference  in 
price   between    "middling"    and    "good   middling"    American 
c.ontinues   to   widen,    and   good    cotton    is     scarce    and     dear. 
Egyptians   are  neglected,   and  prices    again   show   a  decline. 

Copper. — American  advices  were  conflicting  at  the  beginning 
of  the  week,  and  resulted  at  first  in  an  erratic  market  and 
fluctuating  prices,  but  considerable  strength  developed,  deal- 
ings were  active,  and  prices  advanced  rapidly  on  bear  covering, 
rising  to  ^^98  15s.  for  May  dates.  Later  operators  were  more 
reserved,  and  prices  set  back  a  little.  Closing  figures  are 
^99  7s.  6d.  for  cash  and  three  months.  Messrs.  Henry  R. 
Merton  and  Co.,  Limited,  give  their  visible  supply  as  13,780 
tons,  against  15,007  tens  a  fortnight  ago.  Total  supplies  for  the 
first  half  of  the  month  amounted  to  12,630  tons,  and  deliveries 
to  13,632,  making  stocks  in  Englanr'  and  France  7.555  tons, 
against  8,282  tons  at  the  end  of  March.  The  Chili  charters 
total  850   tons. 

Tin. — Dealings  started  on  a  smaller  scale,  and  with  a  market 
5s.  under  Friday's  closing  prices.  After  fluctuating  a  little, 
values  advanced,  especially  for  forward  metals,  then  sagged 
again,  in  spite  of  firmer  Eastern  advices.  Thursday's  prices 
were  up  again,  however,  and  to-night  cash  is  quoted  ;£i86  los.. 


and  three  months  /'184  15s.  Shipments  for  the  first  half  of  this 
month  were  1,535  tons,  of  which  875  tons  are  for  London,  195 
for  the  United  States,   and   465  for   the  Continent. 

Coal. — The  dominant  feature  of  the  coal  industry,  says  the 
Engineer,  is  the  strength  of  tl'.e  position  in  steam  qualities.  An 
exceptionally  heavy  output  is  readily  absorbed  by  the  markets, 
and  at  stiffening  prices,  (las  coal  quotations  also,  which  at  this 
time  of  the  year  are  usually  downward,  are  this  year  consider- 
ably up,  the  rates  agreed  upon  for  new  contracts  being  from 
2S.  6d.  to  3s.  6d.  per  ton  above  last  year's  quotations.  Welsh 
trade  may  now  be  considered  to  be  well  under  weigh  again 
after  the  holidays,  and  the  week  has  been  a  busy  one,  especially 
in  exports,  which  show  an  increase  over  the  corresponding  week 
of  last  year  of  over  24,000  tons.  But  prices  show  an  easier 
tendency  all  round,  and  best  steams  are  quoted  at  17s.  6d.  to  i8s. 
In  anthracite  there  is  no  falling  off  in  either  demand  or  prices, 
and  coke  and  patent  fuel  are,  it  anything,  on  the  up  grade. 

Iro.n  and  Steel. — The  improvement  in  Barrow  hematites  has 
been  maintained,  and  the  outlook  is  better  than  it  has  been  for 
some  time.  The  difference  of  price  between  makers  and 
warrant  iron  is  now  only  3s.,  or  76s.  6d.  per  ton  nett,  and 
73s.  6d.  respectively.  Inquiries  also  are  larger,  and  stocks 
of  warrant  iron  smaller.  Cleveland  warrants  have  again  risen 
IS.  per  ton,  and  demand  for  them  is  so  great  and  stocks  so 
bare  that  holders  have  great  difficulty  in  satisfying  demands. 
Exports,  in  fact,  are  too  big  to  cope  with,  and  makers  have  had 
to  refuse  contracts  for  early  deliveries,  owing  to  the  impossi- 
bility of  fulfilling  them.  Steel  prices  remain  steady,  and  in  the 
finished  iron  and  steel  industries  the  position  is  generally  satis- 
factory, with  no  lack  of  orders  booked  ahead. 

Rubber. — The  liiarket  up  to  the  close  of  last  autumn  had 
been  weaker,  and  prices  generally  were  down  id.  for  all  grades, 
owing  chiefly  to  plentiful  supplies,  but  later  has  shown  a  firmer 
tendency  and  steadier  price,  spot  Para  hard  cure  being  quoted 
at  4. 1  id.  Receipts  at  Para  for  last  month  totalled  5,830  tons 
against  3,700  tons  for  March,  1906,  the  crop  receipts  from 
July  I  to  March  31  total  29,390  tons  against  28,020  last  year, 
an  increase  of  1,370  tons. 

Tea. — The  "no  changes"  in  the  tea  duty  has  caused  some 
disappointment  in  the  trade,  though  scarcely  any  surprise  and 
in  its  present  prosperity  it  is  not  likely  to  be  adversely  affected 
by  the  continuance  of  the  sd.  tax.  In  the  absence  of  public 
sales  of  Indian  this  week,  says  Messrs.  W.  J.  and  H.  Thomp- 
son's circular,  there  is  little  to  report  of  this  market.  Privately 
an  extensive  inquiry  for  leaf  up  to  7%d.  per  lb.  has  been  going 
on,  and  a  considerable  business  done  at  fully  %d.  per  lb.  above 
last  auction  rates.  Ceylon  offerings  totalled  22,634  packages, 
and  the  better  demand  of  last  week  for  teas  up  to  S%d.  wa-^ 
more  pronounced,  and  prices  frequently  showed  an  advance 
of  nearly  }id.  per  lb.  Teas  above  that  price,  though  firm  as  a 
rule,  showed  occasional  irregularity,  and  broken  Pekoes 
throughout  were  cheap  in  comparison  with  leaf  grades  : 
8.39d.  per  lb.  wasi  the  average  price  obtained  for  the  week 
against  8.3od.  last  week — the  same  week  of  last  year  was  Easter. 
Javas,  of  which  2,175  were  offered,  showed  a  better  demand  for 
all  grades  at  rather  dearer  prices. 

Sugar. — Owing  to  the  Budget,  says  Mr.  Czarnikow,  deliveries 
to  consumers  were  confined  to  strictest  requirements,  but  a  fair 
business  was  done  in  bond,  enabling  refiners  to  move  prices 
up  in  all  directions.  Transactions  in  cane  sugar  in  the  United 
Kingdom  continue  to  be  interfered  with  by  the  comparative 
scarcity  of  ofierings  of  all  refinery  grades,  and  from  cane  produc- 
ing countries  there  is  nothing  to  report  except  the  reduced  num- 
ber of  factories  at  work  in  Cuba,  pointing  to  an  earlier  closing 
of  this  season  than  for  the  last  couple  of  years.  Only  134 
factories  remain  at  work,  against  180  and  164  in  previous 
years,  and  receipts  were  37,000,  against  45,000  last  year.  From 
the  Philippines,  mail  advices  report  that  continued  rains  having 
interfered  wnth  grinding,  the  crop  is  likely  to  be  smaller  than 
last  year,  and  from  the  British  West  Indies  comes  further 
confirmation  of  the  unfavourable  effect  of  drought  in  Trinidad 
and  Barbadoes,  while  heavy  rains  have  been  experienced  in 
British  Guiana,  and  fears  are  expressed  for  the  autumn  crop. 
American  markets  have  further  strengthened,  and  landings  in 
the  three  ports  for  the  week  were  58,000  tons,  and  meltings 
39,000  tons,    increasing  stocks  to  280,000  tons. 
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The  circular  issued  on  Thursday  night  by  the  Zinc  Corpora- 
tion is  not  a  very  reassuring  document.  It  tells  us  practically 
nothing  new,  whilst  it  shows  that  the  finances  are  not  in  r 
satisfactory  state.  A  temporary  loan  of  ^f  50,000  has  been  rai.sed 
amongst  a'few  of  the  largest  shareholders,  and  later  on  a  deben- 
ture issue  is  to  be  made.  Meanwhile,  shareholders  will  have  tc 
await  the  results  of  further  work  and  experiments,  and  the  out- 
look IS  by  no  means  assured. 


Ai'Rii.    20,    l<JOJ. 


Zbc  Jnvestors'  TRevfew. 
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COMPANY    MEETINGS. 


CHARTERED 


BANK    OF     INDIA, 
AND     CHINA. 


AUSTRALIA, 


KThc  fifty-third  ordinary  general  meeting  of  the  shareholders 
i  this  company  was  held,   on  April   17,   at  the   Cannon   Street 
[otel,  k.C,  Sir  Montagu  Cornish  Turner  presiding. 
Mr.   Caleb  Lewis  (manager)   read  the    notice    convening  the 
leeting. 

The  Chairman  :  I  would  first  propose  that  the  directors'  report 
and  balance-sheet  and  profit  and  loss  account  be  taken  as  read. 

KVith  regard  to  the  report,  I  would  draw  attention  to  the  fact 
tat  Mr.  Thomas  l-ra.ser  has  been  appointed  as  sub-manager  of 
he  London  office.  Mr.  Fraser  has  done  many  excellent  years' 
work  in  the  Kast,  and,  especiall}'  during  the  past  few  years,  has 
filled  the  very  important  position  of  manager  of  our  Calcutta 
"  ranch  with  great  success.  With  his  varied  knowledge  and  ex- 
erience  as  an  exchange  banker;  Mr.  Kraser  will  be  a  source 
if  considerable  strength  to  the  London  management.  At  our 
»st  annual  meeting  I  referred  to  the  very  phenomenal  activity 
i  trade  and  prosperity  of  commerce,  which  was  apparent,  espe- 
ially  in  America,  and  also  in  Kurope,  Kgypt,  and  in  Asia. 
hat  phenomenal  activity  was,  no  doubt,  due  in  a  Tery  great 
easure  to  the  increased  gold  production  of  the  world.  Ten 
jea.Ts  ago  the  value  of  the  world's  gold  production  was 
/'4i,cx)o,ooo  sterling.  In  the  year  1906  the  value  of  the  world's 
gold  production  was  /'8i,ooo,oix)  sterling,  and  of  that  amount 
;^23, 000,000  sterling  has  come  from  the  Transvaal.  It  is  notice- 
able, with  this  increase  of  the  gold  production,  that  the  activity 
of  trade  during  1906  continued,  and  we  in  this  country,  I  am 
glad  to  say,  have  participated  in  the  great  prosperity.  Lanca- 
,        shire  and  Dundee  have  had  two  periods  of  unexampled  and  un- 

«recedented   prosperity,   and  the   Board   of  Trade  figures,   pub- 
shed  up  to  the  end  of  last  month,  show  satisfactory  increases 
oth  in  respect  of  the  import  and  export  trade  of  this  country, 
the  export  trade  showing  rather  a  larger  percentage  of  increa.se 

I  than  the  import.    That  surely  should  be  a  source  of  unmitigated 
■atisfaction  to  all  of  us,  and  along  with  this  increased  activity 
m  trade  came  an  appreciable  enhancement-  of  prices  of  most 
Bommodities,  and  especially  of  raw  material.     I  will  just  give  a 
tew  examples  which  have  come  to  our  notice  in  the  ordinary 
course  of  business  as  exchange  bankers.     Jute  in   India,  com- 
pared with  January  1,  1906,  shows  at  the  present  day  an  increa.se 
of  40  per  cent,   in  value,  and,  of  course,  the  percentage  is  very 
uch  higher  than   the   normal  value.     Hides  and  skins  are    i) 
ir  cent,  more  and  tea  33  per  cent.  more.     As  to  copper,  at  the 
esent  moment  it  has  depreciated  in  value,  but  in    the    last 
years  the  value  of  copper  has   ranged  from   £41  to   ^iio 
r  ton.     Tin  has  increased  in  value  to  from  20  to  30  per  cent, 
ring  the  last  twelve  months,  and  silk  at  the  present  moment 
14  per  cent,  over  the  average  value.     I  would  ju.st  notice  in 
passing  that  the  coming  silk  crop  of  Japan  is  likely  to  cost  in 
financing  it   some  ;{.  18,000,000,   as  compared  with  ^^14, 000, 000 
it  year.      Fortunate   Japan  !      It   is   not   surprising   that,    with 
lese  two  causes — activity  of  trade  and  high  prices — apart  from 
lother  cause,  that  of  the  San  Francisco  disaster,  which  swal- 
iwed  up  ^18,000,000  sterling — we  should  have  seen  during  the 
St  winter  high  bank  rates  and  high  discount  rates,  and  almost 
at   I   may  call  a  scarcity  of  money.      I   would  mention   that 
ring  the  past  winter  I  had  the  plea.sure  of  visiting  the  bank's 
anches  in  India.     I  visited   Kurachi,   Bombay,   Madras,   Ran- 
n,  and  Calcutta,  and  I  was  extremely  gratified  with  all  that 
saw.     I  saw  that  our  bank  was  doing  an  excellent  and  increas- 
business  at  all  points,  and,  after  an  absence  of  four  years 
im  that  country,  I  was  very  much  impressed  with  the  general 
ivity  of  trade   and   prosperity,   which   was  apparent   chiefly 
the    big    towns — in    the    coast    towns     such     as     Calcutta, 
mbay,    and   Rangoon,    and   also   at   some   of    the    principal 
de     marts     up     country.        The     prosperity     is     not     only 
•nfined  to  th«  foreign,  but  extends  to  the  internal,  trade  of  the 
untry.     I  saw  that  both  European  and  native  merchants — our 
instituents — were   participating  in  this  prosperity.     I  also  felt 
invinced  that  the  cultivatcrs  of  the  raw  material,  such  as  jute, 
:e,  and  seeds,  were  also  benefiting  by  the  increased  prices  paid 
the  articles,  and  the  result  of  that  is  shown  by  the  fact  that 
imports  of  India  are  steadily  increasing  every  year.     It  was 
10  noticeable  in  the  last  financial  statement  published  in  India, 
ich   shows   that   Indi.a  has    absorbed  during  the   past  twelve 
nths  more  silver  than  at  any  period  of  twelve  months  during 
time  that  the  mints  have  been  opened  for  free  coinage.     Th« 
retary  of   State  sold   nearly  ;f3o,ooo,ooo   sterling  of   Council 
s  in  twelve  months,  and  the  two  mints  in  India — the  mint  in 
cutta  .ind  the  mint  in  Honibay— coined  no  less  than  i.500  lacs 
rupees  as  against   1,100  lacs  in   1904-5,   and  about   1,900  lacs 
in   1905-6,  which   I   think  is  prett)'  good  evidence  that    India  is 
benefiting  by  the  fixed  exchange.    More  capital  is  poured  into  the 
country ;    internal    and   external   trade   increa.scs   with   the   con- 
fidence ia  that  fixed  exchange.     The  result  is,   gentlemen,  that 
our  business  also  increases,  and  we  find  increasing  demand  for 
legitimate  trade  accommodation.    That  accommodation  we  must 
meet,  or  we  must  lose  good  business,  and  give  it  up  to  others, 
who  will  be  in  a  position  to  do  it.    I  was  impressed  with  the  fact 
that  the  Chartered   Hank   must  do  one  of  two  things  :    it  must 
either  increase  its  capital,  and  so  be  in  a  position  to  meet  all  legi- 
timate requirements,  or  it  must  be  prepared  to  take  a  hack  seat. 
On  my  arrival  home  t  fonnd  the  directors  and  the  management 
had  arrived  at  the  same  conclusion,  and  were  convinced  that  the 
time  had  come  when  the  capital  of  the  bank  must  be  increased. 
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I  do  hope,  therefore,  to-day  that  the  shareholders  will  be  unani- 
mous in  approving  the  resolution  that  will  be  presently  sub- 
mitted to  them,  authorising  an  increase  of  the  capital,  and  also 
approve  of  the  time  and  manner  in  which  this  increase  is  to  bk 
brought  about.  I  may  also  say  that  at  the  present  time  not  only 
India,  but  China  and  Japan  and  other  points  where  we  hav^ 
branches,  require  extra  capital.  As  regards  the  report  itself,  you 
will  notice  that  we  have,  as  usual,  recommended  a  bonus  of  10 
per  cent,  for  the  staff.  That  I  am  sure  meets  with  your  very 
hearty  approval.  The  amount  is  ;f  i8,fxxj,  which  i^  a  little  more 
than  was  allotted  last  year,  but  that  is  explained  by  the  id- 
crease  in  the  staff.  Of  course,  as  our  business  increases,  fo 
naturally  must  our  staff.  Then,  as  regards  the  matter  of  divi- 
dend, after  very  careful  coi.sideration  the  directors  came  to  the 
conclusion  that  this  year  it  must  remain  at  13  per  cent.,  and  as 
regards  the  reserve,  we  felt  justified  in  recommending  an  addi- 
tion of  ;{.'ioo,ooo.  Centlemen,  that  may  seem  to  the  shareholders 
somewhat  unnecessary,  but  we,  of  course,  are  in  a  slightly  dif- 
ferent position,  and  perhaps  are  somewhat  better  able  to  judge 
of  all  the  circum.stances  of  the  bank.  We  must  remember  that 
the  directors  of  this  bank  owe  a  debt  to  the  public — to  the  con- 
stituents of  the  bank,  the  depositors — as  well  as  to  the  share- 
holders, and  that  we  must  not  fail  to  strengthen  our  position 
and  add  to  our  prosperity.  We  must  put  this  bank  in  such  a 
position  as  will  enable  it  to  meet  all  legitimate  trade  require- 
ments, and  we  must  jealously  safeguard  the  honoured  name  and 
the  great  position  that  this  bank  has  won  in  the  past,  and  must 
hold  in  the  future.  Gentlemen,  I  have  now  the  honour  to  pro- 
pose :  "  That  the  report  now  presented,  together  with  the 
balance-sheet  and  profit  and  loss  account,  be  approved  and 
adopted."     (Applause.) 

Mr.  ICmile  Levita  seconded  the  resolution,  and  it  was  carried 
unanimously. 

The  Chairman  :  I  have  now  to  propose  :  *'  That  a  dividend  at 
the  rate  of  13  per  cent,  per  annum,  free  of  income-tax,  for  the 
half-year  ended  December  31  last  be  now  declared  payable  on 
and  after  the  24th  inst. 

Sir  Alfred  Dent,  K.C.M.G.,  seconded  the  resolution,  and  it 
was  carried  unanimously. 

Mr.  Jasper  Young:  I  have  now  the  pleasure  to  propose  that 
Sir  Montagu  C.  Turner,  who  now  retires  by  rotation,  be  re- 
elected a  director. 

Sir  Henry  S.  Cunningham,  K.C.I.E.,  seconded  the  resolu- 
tion, and  it  was  carried  unanimously. 

The  Chairman :  Gentlemen, — I  thank  you  for  the  honour  you 
have  done  me  in  re-electing  me  a  director.  I  have  now  to  pro- 
pose that  Mr.  Lewis  Alexander  Wallace,  who  also  retires  by 
rotation,  be  re-elected  a  director  of  the  company. 

Sir  Henry  S.  Cunningham  seconded  the  resolution,  and  it 
was  carried  unanimously. 

On  the  motion  of  Dr.  Hright,  seconded  by  Mr.  Victor  Murray. 
the  auditors,  Mr.  Maurice  Nelson  Girdlestone  and  Mr.  Magnus 
Mowat,   were  re-elected  auditors. 

The  Chairman  :  With  that  the  business  of  the  ordinary  meet- 
ing comes  to  a  close,  and  I  now  call  upon  the  manager  to  read 
the  notice  convening  the  special  meeting. 

The  manager,  Mr.  Caleb  Lewis,  read  the  notice  convening  the 
special  meeting. 

The  Chairman:   In  proposing  this  resolution,  I  would  like  to 
give  you  a  few  figures,  which  I  am  sure  will  be  of  interest  to 
you,  illustrating  the  increasing  business  of  this  bank.     First  of 
all,  I  would  mention  that  the  capital  in  1859  was  /644.000  and 
it  was  raised  in  1864  to  ;f 800, 000.     In  1864  the  reserve  stood  at 
;f  105, 000,  and  to-day  it  stands  at  ;f  1,075, 000.     ^"  1864,  in  our 
statement   of    accounts,    liabilities   were    shown    as,    in    round 
figures,  5  millions  sterling,  in  1884  9  millions  sterling,  in   1894 
II  millions  sterling,  in  1904  17  millions  sterling,  and  in   1906 
;^2o,986,ooo.     That,  I  think,  shows  the  excellent  business  being 
done  by  the  bank  and  the  confidence  reposed  in  tlje  bank  by  the 
mercantile  community  generally  ;    and  I  would  also  add  that 
shareholders  of  shares  not  a  multiple  of  two — that  is  to  say, 
shareholders  owning  perhaps  an  odd  share — will  receive  a  frac- 
tional certificate  in  excess  of  the  multiple,  and  one  new  share 
will  be  alloted  to  the  holders  of  two  such  fractional  certificates. 
Shareholders  who  elect  to  pay  up  in  full  on  June  i,  or  on  any 
subsequent  date  from  that  to  the  commencement  of  December, 
will  be  allowed  interest  at  the  rate  of  5  per  cent,  per  annum. 
Then  from  January   i,    1908,  the  new  shares  will  rank  in  all 
respects  pari  passu  with  the  existing  shares,  and  in  regard  to 
that  I  would  say  that  the  directors  anticipate  that  on  your  new 
shares  and  on  the  increased  capital  we  shall  be  able,  without 
making  any  promise,  of  course,  to  give  you  as  good  a  return  in 
the  future  as  you  have   had  in  the   past — perhaps  something 
better.     (Hear,  hear.)    Of  course,  it  all  depends  on  business  and 
the  trade  of  the  world  generally,  but  granting  all   things  to  be 
pari  passu  at  the  present  time,  I  think  there  is  every  prospect 
of  your  getting  a  good  return  in  the  future,  and  nothing  will- 
give  the  directors  greater  pleasure  than  giving  you  an  increased 
dividend,  and  so  rewarding  you  for  your  patience  in  the  past. 
I  do  heartily  congratulate  you,  gentlemen,  on  being  proprietors 
of  such  a  first-class  concern,  having  a  first-class  dividend  and  a 
first-class  business,  with  first-class  prospects.     I  now  move  the 
resolution,  which  is  as  follows:   ''That  the  capital  of  the  bank 
be  increased  to  60,000  shares  by  the  issue  of  ao.ooo  new  shares 
of  £io  each,  and  that  such  shares  be  offered  to  the  existing  share- 
holders in  the  proportion  of  one  new  share  for  every  two  shares 
already  held,  at  a  premium   of  /^.io  per  share,  payment  to  be 
made  in  the  following  instalments: — ^^10  on  June  i,  1907,  ;£io 
on  August  I,  1907,  ^10  on  October  i,  1907.  and  /lo  on  Decem- 
ber 2,  1907.     Interest  on  these  instalments  will  t>e  paid  at  the 
rate  of  5  per  cent,  per  annum  until  December  ji,  1907,  after 
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•which  date  the  new  shares  will  rank  in  all  respects  fari  passu 
with  the  existing  shares." 

Mr.  Emile  Levita  seconded  the  resolution,  and  it  was  carried 
unanimously. 
The  Chairman  :  That  concludes  the  business. 
Mr.   John   Squibb  :    With  your  permission,   Mr.   Chairman,   I 
will  address  a  few  words  to  the  shareholders.     I  think,  gentle- 
men, before  we  part  the  least  we  can  do  is  to  offer  to  the  chair- 
man, the  directors,  the  managers  and  the  whole  of  the  staff  our 
hearty  thanks  for  the  excellent  way  they   have   managed  the 
afiairs  of  the  bank  during  the  past  year.     I  am  sure  it  needs 
very  few  words  from  me  to  commend  this  resolution  to  you.     I 
am  sure  the  chairman  will  readily  acknowledge  with  me  that, 
much    as   the  directors    may    do,    still   you    are   in    a   different 
position  from  one  of  the  large  joint-stock  banks  in  this  country 
where  they  are  in  touch  with  their  other  branches.     Here  the 
branches   are   thousands   of   miles   away,    and    much    depends, 
therefore,   upon  the  wise   discretion   of  the  managers    and    the 
ability  of  the  staff.     I  think,  therefore,  that  in  our  case  we  are 
more  indebted  to  the  staff  than,  perhaps,  in  other  banks,  where 
they  are  in  closer  touch.     I  think  the  directors  will  agree  with 
me  on   that  point.     There  is  one  thing  the  chairman   let  drop 
about  the  increase  of  capital  which  1  carefully  noted,  and  that 
is  that  he  allowed  us  to  indulge  in  a  pious  hope  that  we  may 
have   a  little  more  dividend.      When   we  get  the   premium    on 
the   ;^400,ooo  new   capital,   it   will   bring  the   reserve   to   nearly 
one  and  a  half  millions  sterling.     That  is  a  magnificent  result, 
and,  such  a  fund  being  created,  I  think  we  may  fairly  look  for 
a  little  more  dividend.     I  propose  that  a  hearty  and  cordial  vote 
of  thanks  be  given  to   the   chairman,   directors,   the  managers, 
and  the  whole  of  the  staff.     (Applause.) 
Mr.  H.  B.  Henley  seconded  the  resolution. 
Mr.   Victor  Murray  :    I   have  been   forestalled,   as   I   intended 
to  second  the  resolution,  but  I  should  like  to  make  a  few  re- 
marks, and  to  say  how  gratified  I  feel  that  the  shareholders  to- 
day  have   given    their   unanimous   verdict     for    increasing    the 
capital  of  this  bank.     It  is  self-evident  to  all  those  who  have 
travelled  in  the  Kar  East  that  the  trade  of  the  world  is  expand- 
ing to  such  an  enormous  extent  that  this  bank,  to  keep  in  the 
front  rank,  must,  as  is  being  done,  increase  its  capital.     I  would 
also  like  to  say  that  I  am  very  gratified  to  notice  also  that  the 
staff  has  received  the  usual  bonus,  and  I  should  like  to  say  that, 
as  the  prosperity  of  the  bank  increases,  I  trust  that  the  directors 
will  not  lose  sight  of  the  value  of  their  service,  and  that  we  may 
be'  able  to  increase  this  vote,  providing  that  the  profits  of  the 
bank  enables  the  shareholders  to  receive  an  increased  dividend, 
such  as  the  gentleman  who  has  just  spoken  mentioned.    I  should 
like  this  bank  to  be  worked  on  co-operative  principles ;  that  is 
to  say,  if  the  shareholders  receive  adequate  and  increased  divi- 
dends, why  not  let  the  staff  also  receive  an  increased  bonus? 
The  resolution  was  carried  unanimously. 

The  Chairman  :  I  am  very  much  obliged  to  you  for  the  vote 
of  thanks  you  have  passed,  especially  on  behalf  of  the  staff.  I 
have  not  referred  very  much  to  them  in  my  speech,  because  I 
believe  it  is  far  better  to  do  good  in  deed  rather  than  in  words, 
and  it  is  ray  object,  and  the  object  of  my  fellow  directors,  to 
improve  the  position  of  the  staff.  They  do  work  splendidly. 
During  the  last  three  months  in  my  travels  I  have  noticed  how 
very  closely  they  have  to  stick  to  business,  and  they  do  it  most 
ungrudgingly,  because  the  shareholders  and  the  directors  every 
year  cordially  recognise  the  services  of  the  staff. 
The  proceedings  then  terminated. 


CALCUTTA     TRAMWAYS     COMPANY. 

The  ordinary  general  meeting  of  the  shareholders  of  the  Cal- 
cutta Tramways  Co.,  Limited,  was  held  on  Tuesday  at  the  offices, 
I,  Queen  Victoria  Street,  E.C.,  Mr.  E.  C.  Morgan  (the  chair- 
man) presiding. 

The  Secretary  (Mr.  W.  R.  Elston)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  The  figures  which  are  attached  to  the 
report,  at  the  first  glance,  appear  to  be  not  wholly  satisfactory, 
as  they  indicate  that  the  expenses  have  increased  in  a  greater 
ratio  than  the  receipts,  and  I  must,  therefore,  give  some  explana- 
tion which  I  think  will  prove  to  you  that  the  actual  results  are 
distinctly  satisfactory.  You  are  aware  that,  in  anticipation  of 
the  extensions  before  us,  it  was  necessary  we  should  make  tirnely 
preparation  for  dealing  with  them  as  soon  as  they  came  into 
operation,  and  for  this  purpose  we  made  large  additions  to  our 
capital  to  provide  the  needful  plant  and  machinery.  Of  the 
amount  so  raised  a  large  proportion  had  been  actually  expended 
before  the  commencement  of  the  year  under  review  in  the  instal- 
lation of  new  buildings  and  substations,  boilers,  generators,  cars, 
)>ermanent  way,  and  high  tension  cables.  The  delays  which  have 
taken  place  in  getting  the  new  lines  into  operation,  and  which 
T  am  sorry  to  say  still  exist,  although  we  seem  now  in  a  position 
to  get  forward  more  rapidly,  rendered  it  necessary  to  cast  about 
for  a  means  of  getting  some  return  for  our  further  capital  outlay, 
and  this  could  only  be  done  by  running  a  greater  mileage  on 
our  existing  system,  which,  though  it  could  not  be  expected  to 
give  immediately  such  good  results  as  had  hitherto  been  ob- 
tained, would  at  all  events  give  something  to  lighten  the  heavy 
charges  running  for  interest  on  the  new  capital.  With  this  object 
in  view  we  determined  to  increase  our  service  by  some  10,000 
miles  per  week,  which  our  additional  cars  and  power  enabled 
us  to  do,  although  we  were  aware  that,  at  first,  such  an  increase 
would  tend  to  increase  the  ratio  of  our  operating  costs ;  but  we 
were  prepared  to  face  this  difficulty,  as  we  felt  that,  apart  from 
the  immediate  increase  to  our  gross  earnings,  it  was  necessary  to 


readjust  our  operating  conditions,  so  that  when  the  additional 
facilities  began  to  bear  fruit  we  might  be  in  a  position  to  handle 
the  large  traffic  which  we   believed   would   surely   follow.     The 
result  of  our  increased  mileage  during  the  first  half  of  the  year 
was   worse  than   we  could   rea.sonably   have   anticipated   under 
normal  conditions,  due  to  the  fact  that  a  partial  failure  of  the 
crops  in  1905  rendered  the  cost  of  food  very  high,  and  prevented 
the  poorer  classes  of  our  riders  from  availing  themselves  of  our 
cars.     For  the  first  six  months  of  the  year,  therefore,  our  ratio 
of  expenditure  showed  a  large  increase,  but  the  net  earnings  still 
left  a  considerable  increase  over  the   amount  we  should  have 
gained  had  we  adhered  to  the  smaller  mileage  of  the  previous 
year.     After  the  turn  of  the  year,  however,  when  the  new  crops 
began   to  arrive,   and  prices  of  feed  grains   to  fall,   traffics  im- 
proved, and  continued  to  do  so  until  the  end  of  the  year,  when 
we  had  got  our  improved  system  into  such  good  working  order 
that  we  were  enabled  to  cope  with  the  very  heavy  traffics  which 
then   developed,  and  were  able  to  collect  during  the  Christmas 
week  the  very  large  amount  of  upwards  of  /.5,ooo,  which  would 
have   been    a   physical  impossibility    had   it   not   been    for   our 
timely  preparations.     The  improvement  during  the  last  half  of 
the  year  was  so  considerable  that  we  were  able  to  bring  down 
our  cost  per  train  mile  very  closely  to  the  figure  of  that  during 
1905,  as  you  will  see  from  the  table  of  averages  at  the  end  of 
the  report,  and  our  receipts  per  train  mile  to  within  .32  of  that 
during    1905    on   an    increased    mileage   of   500,000   miles.     The 
benefits  arising  from  our  forward  policy  have  been  even  more 
apparent  during  the  current  year,  when  we  have  increased  our 
gross  receipts  by  upwards  of  ^^6,500  without  practically  any  in- 
crease in   our  mileage  or  cost  of  running.     There  is  one  point 
which  will   no  doubt  have   struck   all   of  you,   and   that   is   the 
very  large  increase  which  has  taken  place  in  power  expenses,  and 
which  is  mainly  owing  to  the  additional  cost  of  fuel.     This  is 
due  to  three  causes — first,   the  increased  price  we  have  had  to 
pay  for  coal  ;  second,  the  larger  amount  of  coal  needed  to  pro- 
vide the  increased  power,  and  which  has  been  augmented  by  the 
use  of  our  new  A.C.  plant ;   and,  third,  by  defects  in  our  con- 
densing plant.     The  first  two  causes  are  more  or  less  beyond  our 
control,  but  the  third  is  to  some  extent  preventible,  and  steps  are 
being  taken  which  will  result  in  considerable  savings.     It  will 
be  noticed  also  that  there  has  been  a  large  increase  in  operation 
salaries  and  wages.     This  is  due  to  the  staffs  which  have  to  be 
maintained    at    the    substations    and    batteries,  which     did    not 
figure  in  the  last  accounts,  but  which  are  absolutely  necessary 
for  effective   and   economical   working.     It  may   be   added   that 
this  item  of  expenditure  will  not  be  subject  to  further  increase, 
even  when  the  extensions  are  fully   at  work.     The   other  items 
under  this  head  are  only  such  as  are  attributable  to  the  greater 
amount  of  work  done,  and  the  same  may  be  said,  more  or  less, 
with  reference  to  the  other  heads  of  account,  with  the  exception 
perhaps  of  the  electrical  equipment  of  cars,  where  a  large  in- 
crease is  due  to   an  extraordinary  expenditure  caused  by   the 
burning  out  of  57  armatures  in  consequence  of  floods.     You  are 
no  doubt  aware  that  the  Calcutta  streets  are  liable  to  go  under 
water   on   very   slight    provocation,    and   although -we    take   the 
greatest  precaution  to  get  our  cars  out  of  reach  of  the  flood  water 
we   are,    unfortunately,   not   always    successful.     In   conclusion, 
the  Chairman  formally  moved  the  adoption  of  the  report  and 
accounts. 

Sir  Henry  Kimber,  Bart.,  M.l'.,  seconded  it,  and  it  was  carried 
unanimously. 

The  Chairman  next  proposed  :  '■  That  a  dividend  at  the  rate 
of  4s.  6d.  per  share  for  the  half-year  ended  December  31,  1906, 
making,  with  the  7  per  cent,  interim  dividend  already  paid,  a 
total  dividend  for  the  year  1906  of  8  per  cent.,  be  and  is  hereby 
declared,  such  dividend  to  be  paid  on  April  17,  free  of  income- 
tax. 

Colonel  Sir  Howard  Vincent,  M.P.,  seconded  the  motion, 
which  was  carried  unanimously. 


GREAT    WESTERN     OF     BRAZIL     RAILWAY 
COMPANY. 

The  ordinary  general  meeting  of  the  Great  Western  of  Brazil 
Railway  Co.,  Limited,  was  held  on  Tuesday  at  River  Plate 
House,  Finsbury  Circus,  E.C.,  Mr.  Jason  Rigby,  M.Inst.C.E. 
(chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  H.  Tattam)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman  said  that  when  addressing  the  proprietors  last 
year  he  told  them  that  the  advices  from  Pernambuco  at  that 
time  indicated  that  the  year  1906  was  not  likely  to  show  much 
advance  over  the  previous  year.  He  was  glad,  however,  to  sa} 
that  this  prediction  had  not  turned  out  quite  accurate.  Th« 
gross  results  had  been  ^^22,082  better,  or  very  nearly  5  per 
cent.,  and  it  was  satisfactory  to  know  that  this  improvement 
was  not  due  so  much  to  any  large  difference  in  the  rate  ot 
exchange  or  in  the  length  of  the  line  worked,  as  was  the  case 
with  part  of  the  increase  in  1905,  as  to  a  genuine  growth  in  the 
traffic  of  the  railway.  This  growth  of  traffic,  moreover,  was 
really  greater  than  was  indicated  by  the  increase  in  the  gross 
receipts,  and  the  reason  of  this  was  that,  owing  to  the  weak 
and  depressed  state  of  the  sugar  market  in  the  first  half  of  1906, 
it  became  evident  that,  unless  something  was  done  to  assist  the 
planters,  a  great  part  of  the  cane  would  be  left  in  the  field:; 
uncut,  as  the  margin  of  profit  was  so  reduced  that  the  business 
was  unremunerative.  Under  these  circumstances,  a  conference 
was  called  in  Pernambuco  of  all  interested  in  the  sugar  in- 
dustry,  the  result  being  an   agreement,   by  which   the   Covern- 
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i^^ient  undertook  to  reduce  the  taxes,  the  carters  and  lightermen 
^■educed  their  charges,  and  this  company  authorised  for  a  limited 
^^Beriod  a  reduction  in  the  freight  of  25  per  cent,  on  all  sugar 
^Hent  to  I'ernambuco  for  export.  The  result  of  these  mutual  con- 
^P^ssions  was  satisfactory.  He  was  glad  to  say  that  the  tone 
if  the  sugar  market  was  now  greatly  improved.  Prices  had  gone 
ip,  and  it  was  not  jjrobable  that  they  would  be  again  called 

Ipon  to  make  such  a  heavy  sacrifice.  The  net  result  of  the 
Bar's  working  was  a  balance  of  £i^6,y64,  against  /,'i43,4i8  last 
ear,  and,  adding  the  amount  brought  forward  and  the  interest, 
Cansfer  fees,  &c.,  they  had  available  ^180,116.  Krom  this  must 
!e  deducted  the  percentage  paid  to  the  (lovernment,  the  fiscali- 
^ation  charges,  and  the  contribution  to  the  amortisation  fund, 
li  well  as  the  debenture  interest  and  interim  dividends.     This 

I  eft  a  balance  of  j{^j2, 112.  Out  of  this  the  directors  had  placed 
tio,oiv)  to  reserve,  and  recommended  a  final  dividend  of  3  per 
^nt.,  making  the  usual  6  per  cent,  for  the  year,  which  left 
(tactically  the  same  amount  to  be  carried  forward  that  was 
Irought  in.  The  extension  works  had  made  good  progress 
during  igo6.  The  reasons  which  necessitated  the  raising  of  more 
capital  at  present  were  two— first,  the  desirability  of  carrying 
^But  the  works  of  renewal  at  a  more  rapid  pace  than  could  be 
^Bone  with  the  amount  set  apart  yearly  for  this  purpose,  and 
^H|lus  securing  the  economy  in  working  and  the  facilities  for  the 
^^ppid  transport  of  the  produce  of  the  country  which  was  so 
^Kuch  needed ;  and,  secondly,  because  the  large  rise  in  exchange 
^Khich  had  taken  place  since  they  commenced  the  extension 
^Works  had  added  to  their  cost  considerably,  not  merely  because 
^TTiey  had  received  fewer  milreis  for  their  sovereigns  to  pay  wages 
!id  the  cost  of  materials  bought  in  Brazil,  but  because  the  rise 
iii  the  cost  of  living  had  increased  the  price  of  labour.  It  would 
It  be  necessary  to  call  up  at  present  more  than  ^{,'250,000,  and 
IP  intention  was  to  offer  new  shares  to  this  amount  fro  rata 
the  existing  shareholders. 

Mr.  K.  K.  Hett  seconded  the  motion  for  the  adoption  of  the 
sport  and  accounts,  which  was  carried  unanimously. 
The  retiring  directors  and  auditors  were  then  re-elected. 

,  An  extraordinary  general   meeting  was  subsequently  held,   at 
^hich  the  directors  were   authorised  to  increase  the  capital  of 

be'  company  by  the  creation  and  issue  of  new  shares  to  the 
Itmount  of  ^500,000. 
Votes  of  thanks  to  the  chairman,  directors,  and  staff  concluded 

lie  proceedings. 

BALAGHAT     GOLD     MINING     COMPANY. 

lljThe  eleventh  ordinary  general  meeting  of  the  Ralaghat  (lold 
Mining  Co.,  Limited,  was  held  on  Wednesday  at  the  Cannon 
-treet  Hotel,  K.C.,  the  Right  Hon.  Lord  Ribblesdale  (chairman 
i  the  company)  presiding. 

Th«  Secretary  (Mr.  W.  L.  liayley)  having  read  the  notice  con- 
ning the  meeting  and  the  report  of  the  auditors. 
The  Chairman,  in  moving  the  adoption  of  the  report  and  ac- 
counts, after  a  few  preliminary  observations,  said  :   Anyone  who 
has  read  the  directors'   report  will,   I  think,  say  that  the  year 
1006  has  been  a  satisfactory  one.     Although  the  improvement  is 
not  so  great  as  we  should  all  like  it  to  have  been,  the  past  year 
s  been  a  better  one  than  its  predecessor ;  in  fact,  the  lialagh^t 
nipany  has  shown  for  a  good  many  years  past  steady  progress, 
luring  the  year  under  review  53,750  tons  of  quartz  were  treated 
the  null  and  43,031  tons  of  tailings  subjected  to  the  cyanide 
:eatment,  and  from  the.se  two  sources  46,432  ozs.  of  bar  gold 
ere  obtained.     The  amount  realised  by  the  sale  of  this  gold  was 
'178,899.     1  will  not  trouble  you  with  the  figures  of  the  preced- 
ig  year,   but  I  may  say  that  in   igo6  3,962   more   ozs.   of  gold 
'ere  produced  as  compared  with  the  previous  year,  the  increase 
money  value  being  ^14,695.     The  revenue  account  shows  that 
le  total  receipts  for  last  year,  after  deducting  ^^8,874  for  royalty 
d  to  the  Mysore  (lovernnient,  amounted  to  7170,789,  and  the 
penditure  to  £02,(11^.     That  is  a  profit  of  ^78,174,  being  an 
crease  of  ;^3,262  over  that  of  the  previous  year.     The  total 
'iiini  placed  to  the  credit  of  profit  and  loss  account  was  /8i,i22, 
:uid  this  amount  was  dealt  with  in  the  following  way  ; — -On  July 
last  year  we  paid  the  10  per  cent,   on  the  preference  shares 
or  the  whole  of  the  year  igod,  together  with  6d.   per  share  on 
0th  the  preference  and  ordinary  shares.     On  November  9  last 
[further  is.  3d.  (ler  share  was  paid  on  both  classes  of  shares,  and 
kese  dividends  together  absorbed  ;^35,923.     The  sum  of  £i,2yi 
las  charged  for  income-tax  on  profits,  ;£4,3o6  for  depreciation  of 
achinery  and  plant,  ^^5,389  for  outlay  on  mines  and  general 
Jtpenditure     account,      /,"io,S38     for     buildings,     plant,      and 
lachinery,  and  ;^2,o<xi  was  placed  to  the  reserve  fund.     I  may 
ly  that  the  reserve  fund  now  stands  at  something  like  ^23,000. 
will  be  apparent  to  you  that  the  charging  of  capital  expen- 
Sture  to  profit  and  loss  was  made  on  a  liberal  scale.     It  may 
said  that  in  1906  the  full  capital  expenditure  was  charged  to 
venue,  and  although  I  do  not  wish  in  any  way  to  dogmatise 
for  a  moment  to  pretend  that  circumstances  do  not  always  in 
lis  changeable  world   alter  cases,   I   believe  the  policy   we  are 
jirsuing  is  a  sound,  economic,  financial  policy  in  the  nianage- 
:nt  of  a  quartz  or  any  other  mine.     The  total  dividends  for 
year  amounted   to   5s.    per  share  on   the   preference   shares 
^d  3s.  per  share  on  the  ordinary,  the  same  as  paid  in   1905. 
taling  with  the  prospects,  he  went  on  to  say  :    Although  the 
Rxnloratory  work   at  the   DalaghSt  mine  during  the  last  six   or 
s-'ven  months  has  not  been   as  satisfactory   as   we  should   have 
'  :lik«3,   I  think   a  change  for  the  better  has  ;>et  in,   and   I  have 
,  very  little  doubt  that  we  shall  come  upon  better  bodies  of  ore 
*fn  the  near  future.     There  has  been  evidence  of  improvement 
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in  the  lowest  levels  in  the  vicinity  of  Ogle's  shaft,  and  I  bop* 
that  this  is  evidence  of  a  general  improvement  all  over  our 
underground  system. 

Lieut.-Colonrel  .Sir  Donald  Robertson,  K.C.S.I.,  seconded  tlto 
motion  for  the  adoption  of  the  report  and  accounts. 

The  Secretary  then  read  a  cablegram  received  from  the  miius 
dated  April  16. 

Mr.  Arthur  Taylor,  who  has  recently  returned  from  his  ia- 
s|>ection  of  the  property,  dealt  with  the  mining  position,  and 
stated  that  during  the  latter  portion  of  last  year  certain  of  the 
development  points  in  the  mine  did  not  open  up  ore  of  the  same 
value  as  previously,  and  this  accounted  for  the  lower  grade  of 
ore  which  had  been  crushed  lately.  He  was  glad  to  find  from 
his  inspection  of  the  underground  workings  that  an  improvement 
had  again  set  in,  and  this  was  confirmed  by  the  latest  reports 
and  cablegrams  received  from  the  mine.  They  were  not  un- 
accustomed to  fluctuations  in  the  lialaghat  Mine,  and  they  felt 
they  might  reasonably  look  to  the  future  with  a  considerable 
amount  of  confidence. 

The  report  was  adopted  unanimously. 


KIMBERLEY     WATER    WORKS     COMPANY. 

The  27th  annual  general  meeting  of  shareholders  of  the  Kim- 
berley  Water  Works  Co.,  Limited,  was  held  on  Wednesday  at 
the  Cannon  Street  Hotel,  E.G.,  Mr.  James  Jackson  (chairman 
of  the  company)  presiding. 

The  Secretary  (Mr.  William  Vincent)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  the  company  had  had  a  very  good  year,  the  con-, 
sumption  of  water  (230,000,000  gallons)  being  within  i6,ooo,oo(» 
gallons  of  the  figures  of  last  year,  which  were  the  highest  re- 
corded in  the  history  of  the  company.  The  decrease  was 
accounted  for  wholly  by  the  lessened  requirements  of  the  mines, 
which  were  able,  owing  to  a  greater  rainfall,  to  supply  their 
wants  to  a  large  extent  from  other  sources.  The  shortage  of 
revenue  was  rather  greater  in  proportion  than  the  decrease  in  the 
consiumption,  owing  to  the  fact  that  this  year  the  lower  scale  of 
payment  under  the  new  concession  had  been  in  force  during 
the  whole  twelve  months,  whereas  in  the  previous  year  it  only 
took  effect  during  the  last  seven  months.  During  the  year  the 
condition  of  the  Vaal  River  water  had  been  a  constant  source 
of  anxiety.  During  the  first  three  months  it  was  infested  with 
algae,  as  reported  at  last  year's  meeting,  but  this  trouble  had 
been  effectually  dealt  with.  Later  in  the  year  the  river  was 
almost  constantly  in  flood,  so  that  the  water  was  exceptionally 
turbid  and  thick.  At  times  it  contained  upwards  of  an  ounce 
of  solids  to  every  gallon  of  water,  and  the  consequence  was 
that  the  existing  filters  were  quite  unequal  to  its  proper  treat- 
ment. There  were  a  good  many  complaints  on  the  part  of 
their  customers  and  a  good  deal  of  correspondence  in  the  Kim- 
berley  papers  of  a  character  by  no  means  complimentary  to 
the  company.  The  municipal  authorities,  recognising  that  the 
mischief  arose  from  cauises  which  the  company  could  not  fore- 
see, and  still  less  over  which  they  could  have  any  control,  and 
that  every  means  had  been  taken  to  combat  the  evil,  maintained 
a  friendly  attitude  throughout.  After  a  careful  investigation 
of  the  many  systems  of  mechanical  filters,  and  after  conductine 
a  number  of  experiments,  it  was  decided  as  the  safest  ana 
most  certain  course  to  construct  two  new  gravitation  filters 
below  the  circular  reservoir  at  Kimberley.  These  were  now 
completed,  and  they  accounted  in  the  main  for  an  increase  of 
;^6,ooo  in  the  construction  account.  For  years  past  the  manage- 
ment had  been  endeavouring  to  discover  some  method  by  which 
the  solids  in  the  water  might  be  precipitated  in  the  tanks  at 
the  river  before  the  water  was  pumped  to  Kimberley,  but  un- 
fortunately without  any  success,  in  spite  of  the  many  experi- 
ments made.  Quite  recently,  however,  the  manager,  having 
heard  of  the  great  success  of  the  system  in  use  at  Bloemfontein, 
went  over  there  to  investigate  the  process.  He  found  that  the 
same  material  was  used  that  they  had  tried  without  success,  and 
the  results  were  so  satisfactory  that  he  determined  to  make 
fresh  efforts.  His  first  experiments  were  by  no  means  en- 
couraging, but  his  efforts  were  at  last  crowned  with  success. 
A  cablegram  had  been  received  saying  that  1,800,000  gallons 
had  been  treated  by  the  process  with  complete  success,  and 
that  the  annual  cost  would  probably  not  exceed  f.iso,  and 
that  that  money  would  in  all  probability  be  saved  by  the  smaller 
cost  of  cleaning  the  filters  owing  to  the  water  being  so  much 
clearer.  The  Act  of  the  Cape  Parliament  ai'thorisintt  the  erec- 
tion of  a  weir  at  De  Hoopts  Drift  became  law  on  January  IQ. 
and  on  August  i  work  was  commenced,  but  stibseaiiently  in- 
terrupted by  floods.  It  will  be  completed  during  the  present 
dry  season,  and  then  a  mass  of  water  would  be  conserved 
stretching  nine  miles  up  the  reach  from  the  dam  to  the  pump- 
ing station  of  such  a  volume  that  it  could  scarcely  fail  to  be 
proof  against  any  drought,  however  severe  or  nrotracted. 

Mr.  William  ^lendel  seconded  the  motion  for  the  adoption  of 
the  report  and  accounts,  and  it  was  carried  unanimously. 

EAST     FINGALL     GOLD     MINFS. 

The  ordinary  general  meeting  of  the  Kast  Fiiei''  Cold  Mines, 
Limited,  was  held  on  Thursday,  at  the  Cannon  Street  HoteL 
K.C,  Mr  John  S.  Sawrev  (chairman  of  the  comn.inv>  presiding. 

The  Secretary  (Mr.  W.  Fenfon  Puch,  F.C  I.s  \  h'vine  read 
the  notice  convening  the  meeting  and  the  renort  of  the  anditors. 

The  Chairman  said  :  I  will  now  make  a  few  o»^5ervations  on 
the  balance-sheet.  The  accounts,  you  will  see.  »r»  made  up  to 
N'cnoniher    !<-i   List,    at    which    dntp    we    had   car'it.il    available 
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for  working  expenses  amounting  to  ;ijii,275.  That  has  naturally 
been  reduced  by  the  expenditure  since  that  date.  You  will  see 
that  there  were  certain  calls  in  arrear  at  Novemher  30  last. 
These  have  since  been  practically  wiped  out.  The  total  amount 
we  have  expended  on  plant  and  machinery  is,  roughly,  ^10,000, 
and  in  the  development  of  the  mine  £z2.,ooo — that  is  down  to 
date.  The  plant  account  is  now  practically  closed,  but  later 
on  we  shall  require  a  concentrating  plant,  and  I  hope  the  mine 
itself  will  provide  for  that.  We  now  crush  at  a  small  battery 
at  an  adjoining  mine,  but  that  battery  will  not  be  available 
for  long,  because  the  owners  are  developing  their  mine,  and 
will  require  the  battery  for  their  own  purposes.  As  will  De 
seen  from  the  manager's  report,  the  working  costs  are  very  satis- 
factory ;  they  are  very  low,  in  fact,  having  regard  to  the  price 
of  labour  and  the  cost  of  mining  in  Western  Australia.  The 
London  expenses  speak  for  themselves  ;  they  are  set  out  in  detail, 
and  I  think  are  comprehensive.  The  gold  won  up  to  the  date 
of  the  balance-sheet  realised  .<f3,i59.  1,241  tons  of  ore  were 
crushed  for  a  total  of  735  ozs.  9  dwts.  This  gives  an  average 
of  12  dwts.  per  ton  over  the  plates,  with  3  dwts.  4  grs.  per  ton 
in  the  tailings,  making  the  value  of  the  ore  milled  15  dwts. 
per  ton.  The  value  of  the  gold  realised  was  ^3  19s.  6d.  per  oz. 
The  cost  of  milling  works  out  at  12s.  5d.  per  ton.  I  have  taken 
those  figures  from  our  mine  manager's  report,  and  I  think 
they  are  absolutely  accurate.  The  main  shaft  is  now  down  to 
a  depth  of  650  ft,  and  the  levels  are  being  opened  up  as  rapidlv 
as  possible.  I  am  happy  to  say  that  the  ground  has  become 
more  settled  than  it  was  at  the  shallower  levels,  where  it  had 
been  greatly  disturbed  by  an  underground  wash  of  some  de- 
scription. The  vein  is  at  the  present  moment  rather  narrow, 
but  it  is  very  rich,  and  is  improving  in  width,  and  our  manager 
considers  that  itwill  continue  to  do  so  as  the  mine  is  opened  up. 
We  have  a  considerable  amount  of  stoping  ground  laid  open  at 
the  present  time,  but  I  am  not  prepared  to  give  figures  as  to 
what  it  will  realise.  Our  manager,  however,  has  received  in- 
structions to  go  into  them  very  carefully  on  his  return  to 
Western  Australia.  He  has  been  over  in  England  on  a  short 
visit,  partly  for  family  reasons,  and  partly  because  he  has  been 
so  long  there  that  he  required  a  holiday.  During  the  year  we 
liave  added  to  our  property  twelve  acres  of  new  land,  which 
protects  us  at  a  point  where  others  might  have  taken  up  the 
ground,  and  done  us  some  injury.  We  have  also  recently  ac- 
quired a  very  valuable  water  right.  Hitherto  the  water  we  were 
using  for  our  plant  and  machinery  was  costing  us  about  ^^40  a 
month — sometimes  a  little  more  and  .sometimes  a  little  les'^. 
Therefore,  we  shall  pay  for  that  plant  within  twelve  months. 
The  cyanide  plant  which  we  erected  last  year  has  paid  for  itself. 
After  reading  a  summary  of  the  manager's  report,  the  Chairman 
concluded  by  formally  moving  the  adoption  of  the  report  and 
accounts. 

Mr.    F.    D.   Leslie    seconded  the  motion,   which    was   carried 
unanimously   after    slight    discussion. 


GREAT      BOULDER      PERSEVERANCE     GOLD 
MINING     COMPANY. 

The  fifth  ordinary  general  meeting  of  the  Great  Boulder  Per- 
severance Gold  Mining  Company,  Limited,  was  held  on  Thurs- 
day at  .Salisbury  House,  London  Wall,  E.C.,  Sir  West  Kidge- 
way,  chairman  of  the  company,  presiding. 

The  Secretary  (.Mr.  William  Goldie,  F.C.I.S.)  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  in  1906  169,000  tons  of  ore  were  treated,  of 
the  value  of  ;^343>ooo.  After  allowing  for  all  expenses  of  every 
kind,  there  was  a  balance  of  ^105,000,  and,  adding  the  ;^43,ooo 
earned  over  from  1905,  there  was  carried  to  the  credit  of  the 
profit  and  loss  account,  on  December  31  last,  ;^i48,ooo.  Out 
of  this  the  directors  paid  dividends  amounting,  roughly,  to 
about  ^70,000— that  is,  is.  per  share,  or  5  per  cent,  on  the 
nominal  value  of  the  shares,  and  some  15  per  cent,  to  20  per 
cent,  on  the  present  market  price.  The  whole  cost  of  the  de- 
velopment—^31,000— had,  in  accordance  with  the  usual  policy, 
been  charged  to  revenue  account ;  also,  the  whole  of  the  cost 
of  improving,  increasing,  and  extending  the  plant  had  been 
charged  to  revenue,  and  a  very  liberal  depreciation  had  been 
written  off  the  value  of  the  plant,  buildings,  and  machinery. 
Indeed,  the  whole  of  this  plant  and  machinery,  which  cost 
£}S°>°°°>  and  which  is  in  a  most  efficient  and  up-to-date  con- 
dition, now  stood  in  the  accounts  as  an  asset  at  the  very 
moderate  figure  of  ^36,000.  (Hear,  hear.)  The  Chairman  said 
he  much  regretted  that  the  hope  he  held  out  at  their  last  meet- 
ing of  a  dividend  of  10  per  cent,  had  not  been  realised,  owing, 
however,  to  a  cause  beyond  their  control.  When  he  expressed 
this  hope  rich  ore  was  being  worked  out  at  the  1,100  ft.  level  of 
the  Perseverance  lode,  but  this  suddenly  gave  way  to  ore  of 
unpayable  value.  This  falling  off  in  the  value  of  the  grade  of 
their  ore  could  only  be  neutralised  in  three  ways — by  the  dis- 
covery {which  they  were  confident,  sooner  or  later,  of  making) 
of  rich  ore  at  depth,  by  diminishing  the  working  expenses,  and 
by  improving  the  percentage  of  extraction.  He  afterwards  re- 
ferred to  the  debt  due  to  the  company  by  Mr.  Gardner,  and  to 
-the  measures  which  the  directors  had  taken  to  enforce  its  re- 
payment. The  debt  was  originally  ;^4o,3o5,  and  an  agreement 
'vas  made  in  October,  1904,  that  Mr.  (Jardner  should  pay  it  off 
by  four  equal  instalments  in  12,  18,  24,  and  27  months,  with 
5  per  cent,  interest,  but  there  was  default  in  the  first  instalment, 
.^s  security  for  the  loan  the  company  held  100,000  shares  in  the 
.  .\vino  Mines  of  Mexico,  Limited,  on  the  board  at  which  they 


were  represented  by  their  colleague,  Mr.  Hooper.  It  was  hoped 
that  this  might  -eventually  prove  a  valuable  asset,  and  that 
it  would  discharge  the  whole  of  the  debt.  They  also  held  another 
security  in  the  Sunny  Corner  Mine^  which  might  turn  out  to 
be  of  commercial  value,  although  he  would  not  like  to  say  that 
he  had  any  great  hopes  about  it.  In  the  place  of  Mr.  Klug, 
who  cabled  his  resignation  to  the  board  last  June,  Mr.  G.  W- 
Borrowe  was  appointed  general  manager  of  the  company.  Mr. 
Horrowe  was  a  skilled  metallurgist  and  a  very  experienced  min- 
ing manager,  and  the  directors  had  been  particularly  struck 
by  his  economical  administration.  Since  the  reconstructed 
board  took  charge  of  the  company's  affairs  they  had  faithfully 
kept  their  promise  to  the  shareholders,  to  whom  they  had 
promptly  forwarded,  at  the  earliest  possible  moment,  any  in- 
formation of  the  least  importance  which  had  been  received  from 
the  mine,  and  they  had  certainly  not  sacrificed  development  to 
dividends.  Some  of  the  shareholders  might  think  that  the  board 
had  gone  too  far  in  the  latter  direction,  but,  at  any  rate,  this 
course  had  been  disinterested  on  their  part,  for  their  remunera- 
tion mainly  depended  on  the  division  of  profits  after  the  de- 
claration of  a  dividend  of  10  per  cent.  The  working  costs  had 
been  reduced  between  1904  and  1906  from  27s.  gd.  to  20s.  lod. 
per  ton,  and  Mr.  Borrowe  expected  to  make  a  further  material 
reduction. 

Sir  Christopher  Furness,  M.P.,  seconded  the  motion  for  the 
adoption  of  the  report  and  accounts,  and,  after  a  little  discus- 
sion, it  was  put  to  the  meeting  and  carried  unanimously. 

The  retiring  directors  and  auditors  were  then  reappointed. 


Ansvi^eps  to  Correspondents. 

* .*  A  Key  to  these  Answers  will  t>e posted  early 
each  vt,eek   to   Subscribers  of  ONE  GUINEA 
per  annum. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

W.  W. — (I)  Refonns  may  be  introduced  that  will  improve  the 
position.  We  think,  therefore,  you  should  keep  up  your  policy. 
(2)  At  the  offic'e  of  the  High  Commissioner  for  Canada,  17, 
Victoria-street,  Westminster.  (3)  Very  second-rate  only,  and 
with  only  a  limited  market  in  them.  Often  difficult  to  deal  in. 
Thanks  for  fee,  which  is  quite  in  order. 

Anon. — As  far  as  we  can  tell  from  the  accounts,  the  concern 
is  sound  enough  financially,  but  we  understand  that  its  terms 
are  stiff,  and  that  the  certificates  have  the  disadvantage  of 
carrying  no  surrender  value. 

Cielpiem. — (i)  We  see  no  reason  for  any  improvement  in  these 
shares,  and  would  certainly  not  recommend  a  purchase.  (2) 
This  is  a  very  poor  company,  with  little  or  no  prospect  of 
being  able  to  work  into  a  sound  position  for  many  years  to 
come,  even  if  trade  continues  good.  A  purchase  of  the  ordinary 
shares,  therefore,  would  be  a  pure  speculation,  and  none  too 
hopeful  a  one  at  that. 

E.  W.  W. — We  know  nothing  to  the  detriment  of  this  com- 
pany, and  the  fact  that  it  has  not  paid  a  dividend  since  April, 
1906,  probably  means  nothing  more  than  that  the  accounts  are 
not  yet  out.  The  preference  dividend  was  duly  met  in 
February  last.  We  cannot  find  that  you  have  any  balance  to 
your  credit  with  us  on  account  of  inquiries. 

J.  F.  K. — (i)  You  might  keep  them  a  little  longer.  They  snay 
eventually  go  to  25s.  or  so,  and  if  they  do  sell  out,  for  we  fear 
you  will  never  get  your  original  price  back.  (2)  Here  also  we 
doubt  whether  you  will  ever  see  your  money  back.  Better  not 
average,  however,  but  sell  if  the  price  goes  up.  (3)  The  first  of 
your  alternatives  is  quite  unsuitable  for  your  purpose,  but  the 
other  should  be  a  safe  enough  investment,  yielding  about 
/,4   los.    per   cent. 

O.  E.  A. — \Ve  have  no  great  belief  in  the  future  of  the  com- 
pany, and  look  upon  the  present  activity  as  pure  rigging.  You 
had  better  sell,  therefore,  at  the  best  price  you  can  get. 

Depressed. — As  regards  No.  i,  we  do  not  consider  the  pros- 
pects as  good  as  those  of  No.  2.  .Still,  it  would  be  a  pity  to  cut 
your  loss  just  now,  unless  you  are  forced  to  sell,  as  with  cheaper 
money  it  is  possible  prices  will  improve.  No.  2  seems  especially 
worth   holding. 

A.  S.  J.  B. — Quite  a  good  investment  for  a  long  holding.  On 
the  whole,  we  think  the  cheapest  would  be  the  4%  per  cent. 
of  1906. 

H.  B.  C. — The  society  is  a  fairly  good  one  of  its  kind,  and  the 
sole  objection  to  such  a  security  is  that  the  shares  are  only 
marketable  in  a  special  circle. 

A  H.  P. — The  amalgamation  may  be  for  the  ultimate  good  of 
the  company.  You  may  as  well  hold  on  to  what  you  have  got, 
but  it  might  be  a  little  too  risky  to  average. 


Parr's  Bank. — Liabilities  on  current  and  deposit  accounts,  &c., 
on  March  27  amounted  to  ;f 28, 329, 279,  and  on  drafts  current, 
acceptances  on  behalf  of  customers,  &c.,  to  ;f4,o6i,434,  against 
which  cash  in  hand  and  at  Bank  of  England  stood  at  -f4,386,24i, 
money  at  call  and  short  notice  /4, 690,126,  Government  and  other 
first-class  securities  ^3, 451, 852,  bills  of  exchange  /2.774,399,  and 
loans  and  advances  to  customers  /i6,i75,32o. 

London  and  County  Banking.  —  Liabilities  on  March  31, 
amounted  to  ^44, 623, 646  on  simple  contracts  and  ;f  1,655,264  on 
acceptances,  against  which  the  assets  were  /^g.aog.ggs  in  invest- 
ments, /8, 529, 568  in  bills  of  exchange,  ^19,807,805  in  loans 
and  advances  to  customers,  /6, 660,204  in  cash  at  the  Bank  of 
England  and  on  hand,  and  ;^3,474,38o  in  money  at  call  and  notice. 


I 
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ISSUE    OF    ADDITIONAL    ORDINARY  J^HARES. 

The  SUBSCRIPTION  LIST  will  OPEN  on  MONDAY,  the  22nd  day  of  April,  and  CLOSE  on  or  before  FRIDAY, 

the  2eth  day  of  April,   1907. 

D.  H.  EVANS  &  CO.,  Ltd., 

292  to  320,  OXFORD  STREET,  LONDON,  W. 

(Incorporiit(Ml  uiidcr  tlie  CompiLnits  Actn,  1862  to  1903.) 

ISSUED    SHARE    CAPITAL7  £282,000. 

DIVJItKIl    INTft 

160,000  Cumulative  6  per  Cent.  Preference  Shares,   120,000  Ordinary  Shares,  2,000  Founders'  Shares.      All  of  £1  cuh. 
Debentures £100,000  at  4^  per  Cent. 

Kcdeemable  at  £110  per  cent,  by  Annual  drawings  commencing  in  1910  or  on  6  months'  notice  by  the  Cknnpanjr  at  any  time. 

NOTICE  IB  IIKUKBY  GIVEN  that  the  above-named  Company  has  filed  with  the  negistrar  of  .Joint  Stocli  Ck>mpaniei<  a  Prospectus  dated  April  19th, 
1907,  inviting  applications   tor 

40,000    ADDITIONAL    ORDINARY    SHARES 

of  £1  EACH  to  rank  jiari  piiBBU  with  the  120,000  Ordinary  Hharon  ]ireviou»ly  existing.    The  creation   of   these  40,000   new  Ordinary  Mbatea  w««  aathorissd   by 
resolntion  of  tlie  Company  passed  on  the  2^iiil  day  of  March,  I9j7,  and  they  are  offtjred  for  subscription  at  £i  per  share,  i)ayable  as  follows : 
10s  on  application,  £1  on  allotment,  and  £1   10s  on  the  1st  day  of  iluly,   1907. 

SUCH  PROSPECTUS  CONTAINS  AMONGST  OTHERS  THE  STATEMENTS  FOLLOWING : 

The  Shares  of  this  New  Issue  will  rank  for  (livicli:nd  ii|iially  with  tlic  I'xistmg  Onliiiiiry  Shares  as  from  19ih   February,  1907,  and   the  preminm  ol  £2  per 
:«hare  less  expenses  of  this  issue  will  be  placed  to  the  credit  of  Heserve  At^count. 


The  Comnany  was  formed  in  the  year  1894,  and  the  following  table  shows  the  net  profits  made,  with  the  dividends  paid  and  the  amoants  carried  (orwsrd  to 
.  the  credit  of  the  Ordinary  Shares  since  the  date  of  incorporation;  — 


Dividend  Paid  on 

Carried  to  Credit  of 

Ordinary  Shares. 

Ordinary  8hsre«. 

Net  profit  at  date  of  incorporation  for  year, 

£       s.  d. 

C       B.  d. 

ending 

19th  Feb.,  1894    .. 

16,808  17  11 

-~ 

— 

Net  profits  for  the  year  ending 

19th  Feb.,  1895    . . 

26,625  11    3 

12  p.c. 

41  10    0 

»                ti              »t               ...... 

19th  Feb.,  1896   ,. 

27,087    0    1 

12  p.c. 

290  13    0 

11                              It               ...... 

19th  Fob.,  1897    . . 

»22,856     1     3 

10  p.c. 

1,035  17    6 

»i                ti              »i               ...... 

19th  Feb.,  1898   . . 

31,975    1    5 

12  p.c. 

3,291    7    6 



19th  Feb.,  1899   . . 

<35,374    2    4 

12  p.c.  and  bonus 
of  U  p.c. 

4,389  14    7 

,,        „       „        ...... 

19th  Feb.,  1900  .. 

43,794  14    0 

15  p.c. 

7,477    6  10 

„        ,,       „        ...... 

19th  Feb.,  1901   .. 

61,821    9  10 

18  p.c. 

10,577    1    9 

„                        ...... 

19th  Feb.,  1902   . . 

58.206  15    5 

20  p.c. 

U,070    2    9 

19th  Feb.,  1905   .. 

63,185  11    7 

22i  p.c. 

14,803  13    0 

19lh  Fel).,  1904    . . 

63,320    5    3 

22*  p.c. 
22J  p.c. 

16,597  15    4 

„        „       „        ...... 

19th  Feb.,  1905    . . 

59,674  17    1 

16,751    9    0 

„        ,1       ,, 

19th  Feb.,  1906    .. 

60,330  19  11 

22<  p.c. 

17,200    8    0 

„        „       „        ...... 

19th  Feb.,  1907    .. 

63,702  10    0 

22i  p.c. 

19,166  10    6 

*  This  liKure  includes  the  sum  of  £5,000  made  outside  the  ordinary  scope  of  the  Company's  trading. 
I  The  profits  for  the  year  ended  l-'ehrunry,  1899,  inehidea  sum  of  ,£1,000  received  for  premium  on  granting  a  Lease, 
debited  iu  the  Account  lor  the  year  ending  February,  1907. 

As  opportunities  presented  themselves  the  Directors  have  from  time  to 
time  purehiiHed  additional  premises  with  extensive  frontages  to  Oxford  street, 
Old  Cavendifsh  street  Clhftpel  place  and  Cavendish  huildi'tgs,  and  acquired 
Ground  Leases  direct  from  the  Ground  Landlord.  The  three  latest  purchases 
comprise  Nos.  308,  310,  312  Oxford  street  and  24  Old  Cavendish  street,  till 
recently  occup'ed  hy  Messrs  Lipton,  Limited,  Messrs  O.  and  J.  Goodmnnand 
Mr  Touzeaii  Saunders.  These  premises  will  extend  the  frontage  of  the  existing 
premises  to  and  will  include  the  Western  Corner  of  Old  Cavendish  street.  With 
a  few  exceptions  the  properties  of  the  Company  are  now  lield  from  Lor  1 
Howard  de  Walden,  or  are  covered  by  Reversionary  Leases,  many  of  which  are 
already  granted  to  the  Company,  and  the  remainder  will  be  granted  when  the 
necessary  arrangements  are  completed. 

The  premises  in  the  Company's  occupation  now  consist  of  Nos.  290,  292,  294, 
296,  298,  300,  302,  304,  306.  308.  310,  312.  314,  316,  318  and  320  Oxford  street, 
2.  3,  4.  21,  22,  23  and  24  Old  Cavendish  street,  1,  la.  3.  4.  5,  6  and  7  Chapel 
place,  2  Soniorset  street,  and  7,  8  and  9  Cavendish  buildings,  and  the  bulk  are 
held  for  terms  varying  irom  32  to  73  years  from  the  present  date. 

IN  ORDKR  TO  MKKT  THR  RKQUIKEMKNTS  OF  THK  BUSINESS  TO 
UTILISk;  and  MOIXORMISE  THK  NKWLV-ACQUIHKD  CORNER 
PREMISFH,  ARRANCIKMKNTS  HAVE  TiKEN  MADE  FOR  REBUILDING 
THE  WESTERN  BI.OCK.  A  CONTRACT  HAS  BEEN  ENTERED  INTO 
FOR  CARRVING  OUT  THE  FIRST  PORTION  OF  THK  WORK,  AND 
THE  BUILDING  OPERATIONS  ARE  NOW  IN  PROGRESS. 

The  Ground  Landlord  has  agreed  to  grant  Reversionary  Leases  direct  to  the 
Company,  extending  the  terms  for  which  the  premises  forming  the  Western 
Block  are  held  to  75  years  from  1906  at  rents  which  together  with  the  Rever- 
sionary Leases  already  iiossessed  by  the  Company  will,  in  duo  course,  effect  a 
very  considerable  saving  In  rentals. 

FOR  THE  PURPOSE  OF  THIS  REBOUNDING  SCHEME,  AND  FOR 
THE  GENERAL  REQUIREMENTS  OF  THE  COMPANY,  AN  EXTRA- 
ORDINARY  GENERAIi  MEETING  OF  THE  COMPANY,  HELD  ON  THE 
22nd  DAY  OF  MARCH,  1907.  SANCTIONED  THE  INCREASE  OF  THE 
COMPANY'S  CAPITAL  BY  THE  CREATION  OF  40.000  ORDINARY 
SHARES  RANKING  PARI  PA^^SU  WITH  THE  ORIGINAL  ORDINARY 
SHARE  CAPITAL,  WHICH  ARE  NOW  OFFERED  FOR  SUBSCRIPTION. 


This  sum  has  now  been  repaid,  and  ii 

Binoe  their  acqnfsftion,  and  are  of  far  greater  valne  than  the  flgnre  at  which 

they  appear  in  the  Company's  Balance-sheet. 

No  alteration  in  the  value  of  the  Goodwill  has  been  made  in  the  books  of 
the  Company  since  its  formation  in  1894,  when  the  earning  power  was  bat 
little  more  than  one-fourth  of  what  it  is  at  present. 

The  business  of  the  Company  continues  to  grow  in  a  satisfactory  maaner, 
and  the  sales  since  the  commencement  of  the  current  financial  year  show  a 
substantial  increane  over  the  ocrresponding  period  of  last  jear. 

A  brokerage  of  6d  per  share  will  be  paid  by  the  Company  on  al!  allotments 
to  non-shareholders  bearing  Brokers'  stamp. 


This  announcement  is  not  an  invitation  to  snbscribe  for  the  shares  off eied 
by  such  Prt  spectus,  and  no  allotment  will  be  made  except  in  respect  of  shares 
applied  for  on  the  terms  of  such  Prospectus  and  on  the  forms  of  appUcaiion 
issued  with  such  Prospectus, 

Copies  of  such  Prospectus  and  forms  of  application  may  be  obtained  from 
the  Bankers  of  the  Company,  the  London  City  and  Midland  Bank  (Limited), 
Threadneedle  street,  E.C.,  36  Old  Bond  street,  W.,  or  any  of  their  Branches, 
or  the  Company's  Secretary,  318  Oxford  street,  W. 


The  Directors  are  of  opinion  that  the  Company's  premises  have,  owing  to 
the  greatly  extended  terms  of   the  Leases,  considerably  increased  in   value 


DIRBCTORS : 

SIR  ALFRED  JAMES  NEWTON,  Bart,  Chairman. 

SIR  .TAMES  BAILEY. 

JAMES  BOYTON,  Esq. 

D.  H.  EVANS,   Esq. 

EDGAR  COHEN,  Esq, 

WILLIAM   MENDEL,  Esq. 

ERNEST  WEBB,  Esq.,  Managing  Director, 

BANKERS.~The   London    City    and   Midland   Bank,   Ltd.,  Threadneedla 

sti-eet,  E.C.,  36  Old  Bond  street,  W.,  and  Branches. 
SOLICITORS.— Messrs    Oery    and     Brooks.    10    Old    Oavendiah    street, 

Cavendish  square,  W. 
AUDITORS.— Messrs   Hays,    Akers.    and   Hays,  1    Queen  Victoria  itieeli 

Slan.<ion  House,  E.G. 
SECRRTARY  AND  REGISTERED  OFFICE.— Mr  John  W.  Jape, 

318  Oxford  street,  W. 
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NEXT    WEEK'S    MEETINGS. 

Monday,  April  22. 
British  and  Australasian  Trust  and  Loan. — Cannon  Street  Hotel, 

12.30  p.m. 
Cabins  (1901). — Cannon  Street  Hotel,  2.15  p.m. 
Cincinnati  Breweries. — Wincliester  House,  2.30  p.m. 
Standard  Life  Assurance. — Edinburgh,  2  30  p.m. 
""ara  Tea. — -i.  Great  Winchester  Street,  3  p.m. 

Tuesday,  April  23. 
Buenos    Ayres    Great    Southern    Railway. — River    Plate    House, 

11.30  a.m. 
General  Industrials  Development. — 27,  Walbrook,  i  p.m. 
James  Nelson  and  Sons. — Winchester  House,  noon. 
London  and  Mrazilian  b,-inlc.— 7,  Tokenhouse  Yard,  12.30  p.m. 
London  and  Provincial  Trust.— Cannon  Street  Hotel,  12.30  p.m. 
New  Rand  Electric  Works,— Winchester  House,  12.30  p.m. 
New  Australian   Broken  Hill  Consols.— Winchester  House,  n.30 

a.m. 
Potieries  Electric  Traction. — Hamilton  House,  11  a.m. 
Thomas  Tilling. — Cannon  Street  Hotel,  3  p.m. 

Wkhnesday,  April  24. 
Bayley's  Mines. — Winchester  House,  noon. 
Clayton  and  Shuttleworth,  Lincoln. — 2  p  m. 

Globe  and  Phoenix  Gold  Mining. — Cannon  Street  Hotel,  12.30p.m. 
I^ndon  Life  Assurance.— Si,  King  William  Street,  noon. 


Mines  and  General  Trust— Cannon  Street  Hotel,  noon. 

Oriental  Telephone  and  Electric— Great  Eastern  Hotel,  12.30 p.m. 

Phoenix  Assurance. — 19.  Lombard  Street,  i  p.m. 

San  Paulo  (Brazilian)  Railway. — Cannon  Street  Hotel,  t  p.m. 

Thursday,  April  25. 
Babcox  and  Wilcock.— Cannon  Street  Hotel,  12.30  p.m. 
City  of  Birmingham  Tramways. — Donington  House,  2.30  p.m. 
Ceylon  Tea  Plantations. — 20,  Eastcbeap,  noon. 
Durban-Roodepoort  Gold  Mining. — Cannon  Street  Hotel.  3.30p.m. 
Imperial    Russian    Cotton    and    Jute.  —  Institute   of    Chartered 

Accountants,  noon. 
North  Boulder  Gold  Mines. — Winchester  House,  11  a.m. 
Nuwara  Eliya  Tea  Estates. — Cannon  Street  Hotel,  noon. 
S.in  Benito  Syndicate. — Winchester  Hou-e,  noon. 
Tea  Corporation. — Winchester  House,  noon. 
Vogelstruis    Estates    and    Gold     Mines.  —  Winchester     House, 

12.30  p.m. 

Friday,  April  26. 
Burmah  Oil. — Glasgow,  i  p  m. 
Borax  Company. — Winchester  House,  noon. 
Edinburgh  Invsetment  Trust.— Edinburgh,  12.30  p.m. 
Panawal  Tea.-  39.  Victoria  Street,  S.W.,  3  p.m. 
Paci6c  Loan  and  Investment — Liverpool,  it. 30  a.m. 
United  States  and  South  American  Investment  Trost. — Winchester 

House,  2  p.m. 
Yatiyantota  Ceylon  Tea.— Commercial  Sale  Rooms,  noon. 
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FIFTY-FOURTH     REPORT 

OF 

The  YOKOHAMA  SPECIE  BANK, 

LIMITED 

{YOKOHAMA     SHOKIN    GINKO), 

PRESENTED    TO    THE     SHAREHOLDERS 

AT    THE 

Half-yearly  Ordinary  General  Meeting, 


HELD   AT  THE 


HEAD    OFFICE,    YOKOHAMA, 

On    SATUEDAY,    9th    Marcli,    1907. 


NAGATANE  SOMA,  Esq. 
BIEMON  KIMUBA,  Esq. 
IPPEI  WAKAO,  Esq. 


PRESIDENT.— KOREKIYO  TAKAHASHI,  Esq. 

DIRECTORS. 

MASUNOSUKE  ODAGIRI,  Esq. 
TCHUNOSUKE  KAWASHIMA,  Esq. 
KOKICHI  SONODA,  Esq. 

HYOKICHI  BEKKEY,  Esq. 


^Tgti  24,000,000 
ITen  2 1 ,000,000 
^^en     X4,550,000 


ROKURO  HARA,  Esq. 
YUKI  YAMAKAWA,  Esq. 
VISCOUNT  YATARO  MISHIMA. 


Branches:— 

ANTUNG-HSIEN. 

BOMBAY. 

CHEFOO. 

CHANGCHUN. 

HANKOW. 

HONG  KONG. 


AUDITORS.— NOBUO  TAJIMA,   Esq.     PUKUSABURO  WATANABE,   Esq. 


HONOLULU. 

KOBE. 

LIAO  YANG. 

LONDON. 

LYONS. 

FENGTIEN  (Mukden). 


NAGASAKI. 

NEWCHWANG. 

NEW  YORK. 

OSAKA. 

PEKING. 

BYOJUN  (Port  Arthur). 


SAN    FRANCISCO. 

SHANGHAI. 

DAI  REN  (Dalny). 

TIELING. 

TIENTSIN. 

TOKIO. 


Read  Office:   Yokohama. 


Gentlemen, — 

The  Directors  submit  to  you  the  annexed  Statement  of  the  Liabilities  and  Assets  of  the  Bank,  and  of  the  Profit  and 
Loss  Account  for  the  Half-year  ending  31st  December,  1906. 

The  Gross  Profits  of  the  Bank  for  the  past  Half-year,  including  yen  793,908.°*  brought  forward  from  last  Account,  amount 
to  yen  10.447,288. '■,  of  which  yen  7,436,141.''>  have  been  deducted  for  Current  Expenses,  Interests,  &c.,  leaving  a  balance  of 
yen  3,011,147.'^*  for  appropriation. 

The  Directors  now  propose  that  yen  350,000.""  be  added  to  the  Reserve  Fund,  and  yen  500,000.*'  to  the  Special  Reserve 
Fund.  From  the  remainder  the  Directors  recommend  a  Dividend  at  the  rate  of  Twelve  per  Cent,  per  Annum,  which  will  absorb 
yen  720,000.«'  on  the  Old  shares  and  yen  540,000."'  on  the  New  shares,  making  a  total  of  yen  1,260,000.'". 

The  Balance,  yen  901,147.-',  will  be  carried  forward  to  the  credit  of  next  Account. 
Head  Office,  Yokohama,  9th  March,  1907.  YUKI  YAMAKAWA,  Chairman. 

^A.r^A.MTCEI.SIXEES'Xi,    3Xb«    X>eoeml>ev,    ISOB. 


Liabilities.  Y. 

Capital  paid  up 21,000,000.i»« 

Reserve  Funds 13,700,000." '' 

Reserve  for  Doubtfvl  Debts 32,412.<'"' 

Reserve    for    Depreciation    of    Bank's    Premises, 

Properties,  Furniture,  etc 202,448."™ 

Notes  in  Circulation 7,285. 224.'*''* 

Deposits  (Current,  Fixed,  etc.)  122,963,332.°"" 

Bills  Payable,  Bills  Redlscounted,  Acceptances,  and 

other  Sums  due  by  the  Bank 109,526,737."" 

Dividends  Unclaimed 5.277."" 

Amount  brought  forward  from  last  Account  . .  793,908.""* 

Net  Profit  for  the  past  Half-year       2,217,239.'«' 

Yen  277.726,581.o«' 


Assets. 
Cash  Account —  Y.  Y. 

In  Hand 18,779,045.""  ■ 

At  Bankers  ll,528,692.o<"    30,307,738.«*» 

Investments  in  Public  Securities 20,623,682.«'i 

Bills  discounted.  Loans,  Advances,  etc.    ..         ..       102,195,645."" 
Bills  receivable  and  other  Sums  due  to  the  Bank      121,844,798.*" 

Bullion  and  Foreign  Money  806,688."™ 

Bank's  Premises,  Properties,  Furniture,  etc.       . .  1,948,028."*" 


Yen  277,726,58i.i>« 


XiROdV    A.Ii)rz>    X^OSS    JI.CCOWM''X7. 


To  Current  Expenses,  Interests,  etc. . . 

To  Reseri-e  Fund  

To  Special  Reserve  Fund 
To  Dividend— 

yen  6."«'  per  Share  for  120,000  Old  Shares  = 

were  720,000™' ;  and 
yen  4."="  per  Share  for  120,000  New  Shares  = 
yen  540,000."<» 
To  Balance  carried  forward  to  next  Account 


Y. 
7,436,141."=! 
350.000."™ 
500,000."*' 


1,260,000.«» 


901,147."-« 


Yen  10,447,288.<n5 


By  Balance  brought  forward  30th  Juno,  1906 
By   Amount   of    Gross    Profits    for  the  Half-year 
ending  31st  December,  1906 


r. 

793,908."<« 
9,653,380.'"i 


Yen  10,447,288.0" 


Wo  have  examined  the  above  accounts  in  detail,  comparing  them  with  the  Books  and  Vouchers  of  the  Bank  and  the  Returns  from 
the  Branches  and  Agencies,  and  have  found  them  to  be  correct.  We  have  further  inspected  the  Securities,  etc.,  of  the  Bank,  and  also  those 
held  on  account  of  Loans,  Advances,  etc.,  and  have  found  them  all  to  be  in  accordance  with  the  Books  and  Accounts  of  the  Bank. 

NOBUO  TAJIMA,                          ) 
FUKUSABURO    WATANABE.    \ 

Printed  for  tbe  Proprietors  by  St.  Clemf.nts  Press,  Limited,  Newspaper  Buildings,  Portugal  Street.  Kingsway,  Londont  W.C.,  and  Published 
by  Clement  Wilscn    at  Norfolk  House,  Norfolk  Street,  Strand,  W.C— April  20,  1907. 
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Edited  by  A,  J.  Wilson  and  Son. 


SATURDAY,  APRIL  27,  1^07. 


Replies  to  Jnqu tries  about 
Stocks  and  Scares 


Vol.  XIX.— No.  486. 

tRev  Serial. 
L.,.,„.,.„.„.„„ „. 

ollowing  terms : — 
One    Reply     to    One    Question  —  One   Shilling.     Any 

mber  of  questions  may  be  put  and  will  be  answered  at  the  rate 
One   Shilling  each.      The  questions  should   be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
^^e  printed  replies. 

^VFor  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
^Hlvance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
^^B  the  following  week  to  Subscribers. 

^B  Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
^^e    acknowledged    in     the     "Answers"     column.       Notice      of 
-exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Inve.stoks'  Review  first:  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
^POwn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge,  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 

and  advised  upon  by  letter  on  precisely  the  same  terms. 
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Further  Considerations  on  tlie  Budget. 

The  best  description,  perhaps,  of  the  impression  left 
on  the  mind  by  Mr.  Asquith's  second  Budget  is  that 
contained  in  the  following  .sentences  from  Mr.  P.  W. 
Wilson,   M.F. 's,   notes  on   Parliamentary  affairs  pub- 
lished in  the  IJaily  News.     This  able  young  publicist 
has  taken  the  place  of  Mr.  Massinghani  on  the  staff  of 
that  paper,  and  his  daily  letters  from  the  lobby,  as  it 
were,  are,  if  somewhat  discursive  at  times,  a  faithful 
and  judicious  reflex  of  the  feeling  prevalent  amongst 
members  of  the  House.     .Summing  Budget  impressions 
up,    he    says : — "  Taken    as    a    forerunner   to  other 
Budgets,   the  scheme  for  this  year  meets  with  a  fair 
measure  of  approbation,  but  it  is  only  considered  to  be 
adequate  as  a  preface,  and  there  are  reasons  for  think- 
ing that  as  an  immediate  asset  in  the  country  the  Bill 
is  almost  valueless.     .Mr.  Asquilh  has  played  a  waiting 
game,  which  will  bring  an  ample  rew-ard  no  doubt,  but 
for  the  moment  his  position  is  very  much  what  it  was 
last  year,  when  members  said  that  '  the  great  Budget 
will  be  the  next  one.'  "     We  cannot  add  much  to  this 
deliverance,  for  it  expresses  with  fair  adequacy  the  im- 
pression the  Budget  left  on  our  mind  after  a  first  study 
of  it.     A  feeling  of  regret  remains,  and  cannot  be  con- 
jured away,  regret  that  Mr.  Asquith  should  have  missed 
a  great  opportunity,  and  at  some  points  given  ground 
to  the  enemy.     Why,  for  instance,  did  he    employ    a 
purely  Protectionist  argument  in  excuse  for  his  refusal 
to  take  anything  off  indirect  taxation?     He  need  not 
have  gone  out  of  his  way  to  demonstrate  that  the  cost 
of  the  sugar  duty  was  such  a  bagatelle  as  not  to  be 
worth  considering.     That  is  precisely  what  the  tariff 
maulers  say  of  a  corn  duty,  and  cuts  at  the  root  of  the 
principles  which  should  guide  the  conduct   of    a  Free 
Trade  Government.     Why  al.so  did  he  enter  into  that 
unnecessary  disquisition  upon  the  comparative  credit  of 
the  United  Kingdom  and  of  foreign  countries,  and  seek 
to  lay  upon  the  conversion  of  Con.sols  into  2i  per  cent. 
stock  the  blame  for  the  low  price  at  which  this  security 
now  stands?     There  m.iy  be  some  truth  in  what  he 
said  upon  this  point,  but  the  true  reason,  as  we  have 
always  insisted,  for  the  low  price  of  Consols  is  to  be 
found  in  the  devouring  extravagance  of  the  preceding 
Ciovernment,  an  extravagance  by  which  not  only  was 
the     debt     of     the     country      increased      by      nearly 
;£' 2 00,000,000 — if  we  include  the  borrowings  for  naval 
and  military  works  and  other  expenditures  of  that  kind 
— but  taxation  augmented,  seemingly  in  permanence, 
i)y  at  least  ;£J'20,ooo,ooo  per  annum.     Both  these  influ- 
ences have  had  to  do  with  the  weakness  of  the  Consol 
market,  a  weakness  that  should  warn  the  Minister  in 
charge  of  the  public  purse  that  he  must  study  economy 
and  reduce  expenditure  if  health  is  to  be  restored  to  the 
body  economic. 

Here,  indeed,  we  come  to  our  first  complaint  against 
Mr.  Asquith.  He  has  neglected  the  means  to  give 
himself  a  proper  chance.  Throughout  his  speech  there 
is  no  indication  that  he  is  alive  to  the  danger  overhang- 
ing our  national,  or,  if  you  like  it  better,  imperial 
finance  through  the  continued  expansion  of  the  national 
spcndings.  It  is  perfectly  appalling,  as  a  few  figures 
will  demonstrate,  l-^vcn  compared  with  ten  years  .igo 
the  revenue  drawn  from  taxes  alone  has  risen  bv  nearly 
■>,j  per  cent.,  but  ten  years  ago  we  were  getting  into  the 
full  tide  of  extravagance,  and  in  order  to  bring  before 
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the  reader's  mind  in  a  striking-  way  the  rapidity  with 
which  the  means  of  the  people  are  being  eaten  up,  it 
is  better  to  go  back  twenty  years  and  look  at  what  our 
position  was  in  the  year  that  closed  on  March  31,  1888. 
Twenty  years  ago  the  total  imperial  revenue  drawn 
from  taxation  was  less  than  ;^76,ooo,ooo  ;  in  the  cur- 
rent year  it  is  estimated  to  exceed  ;£ri  19,000,000,  an 
increase  of  well  on  to  37  per  cent.  During  the  same 
period  of  time  the  population  has  grown  only  by  about 
20  per  cent.,  or  with  little  more  than  one-third  the  speed 
at  which  the  tax  collectors'  ravages  have  developed, 
and  although  wealth  has  no  doubt  augmented  in  the 
interval,  because  except  for  the  disastrous 
period  of  the  South  African  conflict  the  country 
has  been  at  peace,  there  can  be  no^  question 
that  such  an  increase  in  the  load  laid  upon  the  com- 
munity has  told  upon  the  saving  capacity  of  all  but 
the  small  wealthy  class,  and  crippled  the  masses  in 
many  directions.  And  the  whole  facts  are  not  exhibited 
in  this  comparison,  because,  in  order  to  get  at  the 
actual  load  laid  upon  the  taxpayers  now,  we  must  in- 
clude the  ;£^io,ooo,ooo  odd  collected  by  the  Exchequer 
and  handed  over  to  local  authorities,  generally  as  a 
stimulus  to  their  extravagance,  an  extravagance  testi- 
fied to  by  the  equally  striking  expansion  in  local  rates. 
This  burden  has  also  grown  automatically,  and  by  the 
help  of  ill-considered  laws. 

.And  where  has  the  money  gone?  It  has  gone  in  all 
directions,  but  principally  towards  the  development  of 
the  navy.  Twenty  years  ago  the  navy  cost 
;£'i2,325,ooo  ;  that  is  to  say,  in  the  year  ended  March 
31,  1888,  this  was  the  sum  laid  out  on  it.  This  year 
it  is  to  cost  ^^31,419,000,  or  an  increase  of  nearly  155 
per  cent,  within  this  short  period  of  time.  In  the  army 
expenditure  the  increase  is  about  52  per  cent.,  and  in 
the  civil  charges  it  has  also  been  nearly  52  per  cent, 
within  the  same  inter\'al.  Noiw,  what  should  contrasts  of 
this  description,  glaring  developments  in  the  public 
burdens  like  this,  indicate  to  the  Government?  .Surely 
first  and  above  all  the  imperative  necessity  of  institut- 
ing a  thoroughly  systematic  inquiry  into  the  causes 
which  have  produced  so  appalling  an  expansion  in  the 
burdens  of  the  people.  We  have  been  insisting  ever 
since  the  present  Government  came  into  power  and  for 
years  before  that,  in  order  to  give  back  to  the  House 
of  Commons  some  measure  of  its  lost  control  over  the 
permanent  services  and  their  constant,  their  automatic, 
and  natural  tendency  to  demand  more  and  ever  more 
money,  the  whole  of  the  estimates  ought  to  be  sub- 
mitted to  an  overhaul  by  Committees  of  the  House, 
upon  whose  rep()rts  the  Chancellor  of  the  Exchequer 
would  begin  to  frame  his  Budget.  We  are  perfectly 
satisfied  that  were  this  done  many  millions  could  be 
knocked  off  the  cost  of  our  administration  without 
diminishing  efliciency  one  iota  ;  indeed,  efficiency  would 
probably  be  increased  by  a  strict,  an  inquisitorial  super- 
vision of  the  outgoings.  .And  it  should  be  a  very  easy 
thing  for  the  Government  to  adopt  this  course,  because 
there  is  a  pronounced  feeling  amongst  its  followers  that 
they  are  wasting  their  time  in  the  House.  Most  of 
the  members  have  nothing  to  do  for  three-quarters  of 
the  time  they  spend  at  Westminster.  Those  of  them 
we  come  in  contact  with  complain,  often  bitterly,  of  the 
way  their  days  and  nights  are  consumed  without  benefit 
to  themselves  or  anybody  else.  Only  the  other  day  we 
came  across  in  one  of  those  able  and  most  interesting 
speeches  that  Mr.  James  Murray,  the  member  for  East 
Aberdeenshire,  has  been  delivering  to  his  constituents 
an  expressive  reference  to  this  impotence.  He  spoke 
hopefully,  while  insisting  that  a  change  must  be  made, 
because  he — like  all  on  his  side  of  the  House — believes 
absolutely  in  the  honest  goodwill  and  determination  of 
the  Prime  Minister  to  reform  the  rules  of  procedure  so 
as  to  utilise  the  waste  force  of  unemployed  members. 
"  There  are  many  brilliant  speakers,"  said  Mr. 
Murrav,  "  and  many  who  conceive  themselves  as  such 
and  waste  much  valuable  time,  but  the  business  of  the 
country  is  carried  on  in  Parliament  on  antiquated  lines, 
and  neither  side  when  out  of  office  can  be  held  guiltless 
of  blocking  progress  and  of  putting  in  force  for  that 
purpose  every  form  of  the  House  that  may  lend  itself 


thereto."  Just  so.  Mr.  Murray,  and  many  like  him, 
the  silent  but  often  able  members,  are  in  the  ranks  of 
the  unemployed.  We  ask,  accordingly,  why  does  the 
Government  abstain  from  taking  steps  by  utilising 
these  men  to  bring  the  permanent  services  under  the 
control  of  a  Parliament  eager  for  work  in  a  manner 
effective  and  good  for  the  nation's  economic  well- 
being?  It  may  depend  on  one  thing — expenditure  must 
come  down,  or  worse  things  will  happen  than  a  shilling 
income-tax,  bad,  abominably  bad,  as  that  is.  Had  Mr. 
Asquith  based  his  estimates  upon  the  reports  of  Select 
Committees  of  the  House  of  Commons,  we  have  no 
doubt  whatever  that  he  would  have  been  able  to  an- 
nounce a  diminution  in  expenditure  sufficient  to  permit 
of  an  all-round  reduction  in  the  income-tax,  and  at  the 
same  time  a  lightening  of  the  load  of  indirect  taxation, 
while  yet  doing  nothing  of  consequence  to  weaken  the 
capacity  of  the  Exchequer  to  go  on  extinguishing  debt. 
As  to  the  proposed  changes  in  the  incidence  of  the 
income-tax,  here  also,  we  think,  an  opportunity  has 
been  missed.  There  is  no  real  equity  in  the  scheme 
for  knocking  3d.  off  the  tax  on  earned  incomes,  and 
this  is  not  the  way  to  graduate  a  tax  that  never  can  be 
absolutely  equitable  in  its  incidence.  Only  voluntary 
taxes,  like  the  drink  and  tobacco  duties,  can  be  approxi- 
mately just  to  all  concerned.  "  Well,  Mr.  Critic,  and 
how  would  vou  have  dealt  with  the  income-tax?  "  We 
have  often  told  you,  kind  reader.  The  plan  is  simple — 
abolish  exemptions  altogether,  bring  the  wage-earner 
and  skilled  artisan  within  the  scope  of  the  impost,  and 
graduate  from  the  bottom  upwards  without  reference 
to  sources  of  revenue.  Between  ;^ioo  and  ;^200  the 
tax  might  be  2d.  in  the  jQ  ;  at  the  other  end  of  the 
scale  on  incomes  of  ;^i 0,000  up  to  ;^20,ooo  it  might 
be  2S.  6d.  in  the  ;^,  or,  in  war  time,  more.  But  there 
might  be  adjustments  and  deductions  made  on  all  of 
what  might  be  called  the  minimum  necessary  expendi- 
ture of  each  individual  taxpayer,  as,  for  example,  in  the 
case  of  the  bachelor  with  no  ties  as  compared  with  the 
married  man  with  a  large  family.  A  far-reaching  and 
well-nigh  impregnable  scheme  of  direct  taxation  might 
be  constructed  within  a  framework  like  this,  which 
would  be  mudh  more  prolific  than  the  crude  and  in- 
equitably distributed  property  and  income-tax  low 
is,  and  much  less  unjust.  We  trust  Mr.  Asquith  may 
get  his  chance  again  next  year,  but  in  the  meantime 
he  has  had  a  great  opporunity,  and,  we  fear,  missed  it. 


Economic  and  Financial    Notes. 


The  Redemption  of  the  Land. 
No  one  w^ill  envy  him  in  the  Herculean  task  that 
Sir  Henry  Campbell-Banncrman  laid  upon  himself  and 
his  colleagues  when  they  came  to  the  determination 
to  attempt  the  beginning  of  reform  in  the  land  laws 
with  a  view  to  the  repopulation  of  rural  England. 
There  is  urgent  necessity  for  such  a  reform,  not  only 
because  the  crowding  of  people  into  towns  is  becoming 
a  serious  menace  to  the  stability  of  the  empire,  but 
in  the  best,  most  durable  interests  of  the  present  land- 
owners themselves.  There  was  a  fine  demonstration 
organised  by  the  National  Land  and  Housing 
Demonstration  Committee  at  the  Holborn  Restaurant 
last  Saturday,  and  the  Prime  Minister  took  the  oppor- 
tunity to  speak  his  mind  upon  the  subject  at  the  gather- 
ing. He  was  not  so  sanguine,  he  said,  or  so  foolish 
as  to  believe  that  the  crystallised  evils  of  generations 
will  be  cured  by  any  one  legislative  measure,  or  any 
one  session  of  Parliament,  or  in  even  one  Parliament, 
but  he  and  his  colleagues  are  not  on  that  account 
intimidated  by  the  gigantic  task  they  have  undertaken, 
and  he  announced  their  determmation  to  do  something 
at  least  towards  its  fulfilment,  towards  the  liberation 
of  the  soil.  There  is  emphatic  necessity,  and  Sir  Henry 
gave  some  ugly  statistics  to  enforce  this  view.  The 
number  of  agricultural  labourers  in  Great  Britain  has 
fallen  off  30  per  cent,  in  twenty  years,  and  is  still 
diminishing,  and  it  is  a  matter  of  urgency  that  by 
one  means  or  another  the  land  should  be  opened  up 
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for  the  occupation  of  the  people  else  in  a  few  genera- 
tions Enj^Iand  will  be  peopled  by  weeds.  The  United 
Kingdom,  in  fact,  wants  resettlinj^  quite  as  much  as 
the  deserts  of  Canada,  or  the  waste  places  of  Aus- 
tralasia and   South  Africa. 

But  how  is  it  to  Ix:  done?    'ITicre  are  various  ways, 

and  the  Hill  for  protectinj^  small  farmers  in  Scotland, 

for  re-creatinf,'  the  crofter  all  over  the  land,  and  under 

more  favourable  conditions,  appears  to  be  an  excellent 

measure  as  far  as  it  jfoes.     (jften,  however,  in  think- 

ingf   over    this   problem    it   has     struck     us     that     the 

Government  niiffht,  without  passinj;'  any  new  law,  do 

L^I*omethinfj-  by  way  of  example  to  brinjj-  land  reform  on 

IHb  larg-e  siMle  within  the  ranye  of  practicability.     Last 

F^^scal     year,     for     example,     the    Treasury     received 

;£,'i, 200,000    more     than     was     estimated     from     the 

estates     of     deceased     pyersons.     That     was     capital, 

hpure  and  simple,  sheared  off  the  estates  left 
by  the  dead — all  the  death  duties  are — and  at  pre- 
sent perhaps  this  capital  is  in  part  devoted  to  the 
extinction  of  debt.  -As  long  as  it  is  not  spent  purely  as 
revenue  no  very  serious  objection  can  be  raised  to  its 
<lisappearance  in  the  jjreat  maelstrom  of  imperial  ex- 
^^—penditure.  Hut  would  it  not  be  possible  to  set  aside, 
IH^y,  ;£,500,Q00  out  of  a  thumpinjf  windfall  of  this  kind 
p^»io  be  devoted  to  the  purchase  of  estates  here  and  there 
throughout  tht  country,  and  their  development  for 
settlement  by  small  cultivators?  Is  there  anythin}^  to 
hinder  the  (lovernment  from  instituting^  a  reform  of 
this  description,  and  would  it  not  be  Ix'tter  to  adopt 
some  definite  and  consistent  plan  of  the  kind  rather 
than  to  flinjj  away  money  to  unemployed  committees 
and  in  doles  to  municipalities,  to  be  wasted  for  the 
most  part,  or  spent  without  leaving^  any  visible  result 
behind?  Are  there  noi  lands  in  the  possession  of  the 
Crown  already  which  mif,'ht  be  ojx^ned  up  in  this 
manner,  sold  in  convenient  parcels  on  easy  terms  to 
cultivators  of  various  grades,  and  prove  a  remunera- 
tive investment?  We  do  not  contemplate  anything 
in  the  nature  of  a  charity  when  putting  forward  the 
outlines  of  an  administrative  measure  such  as  this, 
lltere  is  no  reason  why  a  land  scheme  worked 
with  care  and  prudence  should  not  pay  as  well  in 
England  and  Scotland  as  it  is  expected  to  do  on  a 
wholesale  scale  in  Ireland  ;  and  supposing  the  Govern- 
ment were  to  start  a  practical  and  workable  reform  of 
this   kind,    is    it    not   probable  that   in    the   course   of 

^ j'^ars,  and  before  very  long,  landowners  of  all  classes 

would  be  only  too  glad  to  imitate  the  example  thus 
let?  They  would  get  lx?tter  prices  for  the  land  they 
old,  and  better  rents  where  they  simply  created 
jtenancies  on  the  equitable  understanding  that  all  im- 
rovements  were  to  belong  to  the  cultivator.  There 
£  in  land  reclamation  and  resettlement  of  this  kind  an 
nfinite  scope  if  it  were  vigorously  initiated  and  carried 
through.  No  small  portion  of  the  Post  Office  Savings 
Bank  money  now  heaped  up  and  perfectly  barren  for 
all  useful  purposes  in  Government  stock — and  being 
lost  therein-  -might  Ise  utilised  in  mortgages  upon 
estates  broken  up  into  small  holdings,  various  sized 
holdings,  and  sold,  and  upon  the  farm  steadings,  cot- 

I^fctages,  and  so  on  erected  thereon.  The  .security  would 
^^rot  only  be  far  more  remimerative  to  the  depositor 
than  investments  in  Government  stocks  can  ever  be, 
but  far  more  safe  from  fluctuation. 

London's  Electric  Light. 
Notwithsftanding   the    threatened   competition    from 
it  wo  different  quarters  during  the  past  year,  the  various 
companies  supplying   London    with  electricity  do  not 
[appear  to  have  wakened  up  tt>  the  necessity  for  more 
kVigoro'Us  action;  on  their  part,  and  the  reports  recently 
j,l.ssucd  are  in  this  rc.s|>ect  very  diis;ippointing.       In   a 
largie  majority  of  ca.ses  the  directors  have  been  con- 
j^tent  to  coflitintie  in  the  oki  jog-tn>t  way,   thankful  if 
'!jhey  have  been  able  to  maintain  the  increase  in  the 
niunbcr  of  lajnps  c<->nnectetl  with  their  systems  some- 
where near  the  average  of  reix^nt  years.       Tliey  have 
madk?  no  .special  efforts  to  prove  their  contention  that 
there  is  no  real  nece'ssity  for  either  the  .'Vdministrative 
County  of  Ix>ndon>    scheme   for  a  huge    undertaking 


.supyplying  current  in  l>ulk  over  a  large  area  or  for  the 
County  Council  project.  All  <jf  them,  however,  are 
unanimous  in  their  protests  and  a  con.videraWe  change 
ha.s  taken  place  in  their  views  regarding  co-operation. 
It  is  not  so  many  years  since  each  company  was 
jj-alously  guarding  itsi  (xwn  area  and  resenting  any 
attempt  at  intrusion,  but  now  the  danger  of  the  County 
Council  .setting  up  its  <ywn  central  power  station  has 
caused  them  to  band  together  and  promote  a  Bill 
giving  them  the  right  to  link  up  all  their  stations.  We 
are  by  no  means'  sure  that  this  step  would  be  to  the 
ultimate  benefit  of  either  the  consumer  or  the  share- 
holder, while,  on  the  other  hand',  it  is  certain  to  be  to 
the  disadvantage  of  the  ratepayer  when  the  time 
comes,  as  come  it  most  certainly  will,  for  the  local 
authorities  to  exerci.se  their  power  to  purchase  the 
undertakings.  One  of  the  chief  objections  so  far  as 
tlie  consumer  is  conoerned  is  the  question  of  efficiency 
or  economy.  All  of  the  companies  are  at  present 
equipped  with  the  necessary  machinery  for  producing 
the  current,  and  many  of  then>  could  increase  their 
output  up  to  a  point  w-ithout  much  further  outlay  on 
plant.  If,  however,  the  full  Ixrnefit  is  to  be  derived 
from  the  proposed  change,  the  erectif>n<  of  a  large 
central  gerierating  station,  from  which  the  current 
would  Ix;  distributed  through  a  number  of  sub-stations 
would  appear  to  be  a  necessity,  and  in  that  case  much 
of  the  present  plant  would  become  useless,  or  at  best 
very  costly  to  work.  If  the  present  methods  are  con- 
tinued, with  the  addition  of  a  reserve  force  for  emer- 
gencies, the  extra  capital  which  will  have  to  be  spent 
must,  it  seems  to  us,  Ix;  unable  to  earn  an  adequate 
return.  From  the  shareholders'  f>oint  of  view,  there- 
fore, the  plan  is  not  one  to  be  encouraged,  w^hilc  the 
ratepayers  would  certainly  have  cause  to  complain,  lie- 
cause  it  would  add'  very  considerably  to  the  price  they 
must  pay  for  tlve  undertakings  when  these  become 
municipal  property. 

Coming  back  to  the  results  for  the  past  year,  we 
can  find  little  that  is  fresh  to  comment  up>on.  Addi- 
tions to  the  lamps  supplied  were,  if  anything,  rather 
under  those  of  the  previous  twelve  months,  except  in 
the  case  of  the  younger  companies,  where  special  cir- 
cumstances exist.  ITie  City  branch  of  the  Cliaring 
Cross  Company,  which  is  to  all  intents  and  purposes 
amongst  the  juniors,  experienced  a  very  marked  check 
in  its  expansion,  measured  by  this  standard,  as  the  in- 
crease of  28,635  lamps  followed  on  one  of  70,128  in 
1905,  but  its  sales  of  current  ne%erthelcss  showed  a 
most  satisfactory  improvement.  On  the  other  hand, 
the  South  London,  although  it  added  nearly  twice  as 
many  lamps,  found  its  output  considerably  lower  owing 
to  its  having  lost  its  contract  with  the  L.C.C.  for 
supplying  the  tramways.  The  London  company  suf- 
fered in  tlie  same  way  to  some  extenit,  as  less  current 
was  Ix)ught  from'  it  for  the  tramways,  but  it  is  push- 
ing ahead  in  other  directions  and  was  able  to  report 
that  its  ,sales  for  industriiU  purposes  had  increased  by 
50  f>er  cent.  When  we  turn  to  the  companies  supply- 
ing the  residential  quarters  of  the  town  we  find  a  very 
different  state  of  affairs.  TTie  Chelswa  added  a  paltry 
80,000  units  or  so  to  its  sales,  and  this  year  lays  the 
blame  on  the  large  number  of  unlet  houses  in  its  dis- 
trict, whereas  last  time  the  excuse  put  forward  for  the 
small  amount  of  progress  made  was  the  cessation  of 
building  ofK'rations.  "  .Adverse  circumstances  "  was 
the  ple^i  put  forward  by  the  St.  James'  and  Pall  Mall 
directors  for  their  failure  to  add  more  than  about 
180,000  units  to  tlieir  sales,  but  they  did  not  coo- 
descend  to  enter  into  details,  and  the  excuse  seems  to 
indicate  a  disposition  to  sit  down  and  complain  of  fate 
rather  than  attempt  to  remedy  matters  by  a  more 
vigorous  campaign  for  business.  The  Westminster 
provided  a  plcas;mt  contrast,  whether  by  good  luck  or 
good  management  we  do  not  know,  as  it  added  some 
800,000  imits  to  its  sales.  With  most  of  the  com- 
panies a  little  was  done  towards  popularising  the  use 
of  electricity  by  reducing  the  cost,  but  a  good  deal 
more  might  bti  done  in  this  direction.  The  City  of 
London,  in  its  fight  against  the  Charing  Cross,  has 
gradually  brought  down  its  charge  until  the  average 
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works  out  at  2.67d.  per  unit,  but  the  Charing;  Cross 
company  managed  to  reduce  its  average  price  still 
further  to  2.o6d.  Even  the  Brompton  and  Kensing- 
toni,  Chelsea,  Kensington  and  Knightsbridge  came 
down  a  little  ;  but  the  Netting  Hill  did  next  to  nothing 
in  the  way  of  a  reduction  and  the  St.  James'  average 
actually  worked^  out  a  trifle  higher.  The  South  London 
still  holds  the  palm  for  cheapness,  and  owing  to  its 
supplying  so  much  current  for  motive  power  earned  an 
averag-e  of  only  1.83d.  per  unit. 

Taking  them  altogether,  the  gross  results  were 
rather  better  than  tliose  for  1905,  but  the  improvements 
were  not  always  reflected  in  nett  profits,  partly  because 
rates  and  taxes  were  considerably  increased.  Thus, 
out  of  an,  advance  of  ;^."i 0,000  in  gross  earnings,  the 
City  branch' of  the  Charing  Cross  company  retained 
;^5,ooo  in,  nett  profits,  and  the  County  of  London  with 
a  similar  increase  saved)  only  ;^2,6oo.  Further  in.- 
stances  might  be  cited,  but  the  companies'  accounts 
have  already  beeni  dealt  with  in  detail  as  they 
appeared,  and  it  is  therefore  unnecessary  to  go  over  the 
whole  ground  again.  It  is,  however,  worth  mention- 
ing that  the  Central  London,  a  company  formed  to 
supply  the  St.  James'  and/  Pall  Mall  amd  the  A\'est- 
minster,  and  practically  owned  by  them,  was  worked 
to  such  poor  purpose  that,  in  spite  of  an  improvement 
of  nearly  ;^7,50o  in  income,  it  could  only  show  a  nett 
balance  after  providing  for  debenture  interest  and  de- 
preciation of  ;^5,  compared  with  ;^298  a  year  ago. 
This  result,  of  course,  may  be  due  to  calculations  on 
the  part  of  the  controlling  companies  that  they  would 
derive  greater  l>enefit  from,  the  cheapening  of  the 
current,  which  was  supplied  at  the  low  figure  of  i.3od. 
per  unit,  than  from  any  dividend  which  the  company 
could  earn. 

Orient  Steam  Navigation. 

We  are  not  quite  sure  how  the  improvement  has 
been  brought  about,  receiving  no  help  from  the  direc- 
tors iri  the  way  of  a  story  relating  to  the  past  year's 
operations,  but  business  results  dliring  1906  were  dis- 
tinctly better  than  for  a  long  time  past.  Possibly  the 
alliance  with  the  Royal  Mail  in  the  Australian  trade  has 
proved  beneficial,  and  the  steady  recovery  in  Austra- 
lian affairs  generally  may  at  last  have  been  productive 
of  good.  It  is  fortunate  for  the  managers  that  the 
tide  has  turned,  because  the  drafts  on  the  reserve 
during  the  past  few  years  in  order  to  pay  deferred 
dividends  have  almost  exhausted  that  fund,  and  if  a 
dividend  had  not  now  been  earned  the  deferred  holders 
must  probably  have  gone  without.  The  underwriting 
and  repair  and  renewal  funds  could  scarcely  have  been 
drawn  upon.  Balance  on  voyages  account  this  time 
came  to  ;^75,3o6  or  an  increase  of  ^14,979,  and  after 
meeting  general  charges  ;^iji39,  interest  ;^5,387,  and 
depreciation  at  4  per  cent,  per  annum  on  cost  of 
steamers,  including  riefrigerators,  the  balance  remain- 
ing* is  ;^i7,95o,  still  not  a  brilliant  sum,  but  ;^i7,834 
better  than  last  year,  when  the  free  credit  was  just 
;^ii6.  Dividend  at  5  fjer  cent,  on  the  preferred  shares 
requires  ;^io,i74,  andl  another  ;^5,79i  is  used  to  pay 
a  dividend  on  the  deferred  shares,  which,  as  is  quite 
well  known,  are  held'  or  controlled  by  the  managers, 
F.  Green  and  Co.  and  Anderson,  Anderson  and  Co. 
Altogether  the  dividend  payments  require  ;^i 5,965, 
leaving  about  ;^2,ooo  free,  which  will  no  doubt  be 
carried  forward.  Its  addition  to  the  deferred  share- 
holders reserve,  now  reduced  to  ^1,836^  would  not 
materially  alter  the  position,  because  the  money  would 
doubtless  be  drawn  again  should  ordinary  profits  fail 
to  provide  a  dividend'  on  the  deferred  shares.  In  fair- 
ness to  the  managers,  however,  it  may  be  noted  that 
they  are  under  agreement  to  pay  the  preferred;  divi- 
dend until  1910,  when  their  present  contract  ceases. 
No  additions  were  made  to  the  fleet  during  the  year, 
and  the  latest  provision  for  depreciation  increases  the 
total  allowance  to  date  to  ;^757,863  and  reduces  the 
book  value  oF  the  fleet,  including  refrigerating 
machinery,  to  ;^5 12,948.  The  company  owns  five 
vessels,  whose  aggregate  tonnage  is  36,037,  and  the 
value  per  ton  has  now  been  brought  down  to  rather 


under  £.14  15s.  a  high  enough  figure.  The  under- 
wnting  and  repair  and  renewal  accounts  aggregate 
£,49,740,  which  cannot  be  considered  a  large  sum, 
but  we  are  glad  to  note  some  improvement  in  the 
financial  position.  A  loan  of  ;^82,ooo  has  been  paid 
off,  and  ordinary  creditors  have  been  somewhat  re- 
duced to  £85,737.  I^iUs  payable  are  over  £ri,ooo 
less  at  £'7,003,  and  it  is  only  natural!  to  find  debtors 
substantially  lower  at  £17,838.  Cash,  too,  is  down 
a  little  to  £33,548,  including  freights,  and  passage 
money  of  £8,152  still  owing  at  the  date  of  the  balance- 
sheet,  and  payments  in  connection  with  pending, 
voyages  are  less  at  £4,620.  Plant,  steam  tender, 
lighters,  &c.,  have  been  written  down  to  £i  1,861,  and 
sundry  stores  are  valued  at  £5,576.  The  mail  con- 
tract with  the  Commonwealth  Government  terminates 
on  January  31  next,  but  the  authorities  have  not  found 
it  an  easy  matter  to  fix  up  an  arrangement  with  others. 
What  has  become  of  the  new  Commonwealth  fleet  ? 

Mexican  Railway  Co.mpany. 

Before  the  dividend's  to  be  paid  by  this  company  for 
the  six  months  to  December  31,  1906,  were  announced 
about  two  weeks  ago  most  extra\'agant  ideas  had  been 
forrned  of  the  results  which  tlie  half-year  would  yield. 
During  the  past  two  or  three  years  the  company's 
stocks  have  once  more  been  made  the  medium  of  fairly 
extensive  speculation,  and  prices  to-day  stand  at  levels 
which  must  be  quite  startling  to  those  familiar  with 
earlier  history.  The  first  preference  stock  is  no  longer 
considered  one  of  the  speculative  securities  of  the  day, 
but  has  l>een  transferred  to  the  investment  list  and  what 
used  to  be  known  as  those  "  tempting  seconds  "  when 
they  stood  in  the  neighbourhood  of  25  to  30 — and 
tempting  they  were  as  things  have  turned  out — are> 
now  in  the  neighlx)urhood  of  90,  while  even  the  ordi- 
nary keeps  within  measurable  distance  of  45.  As 
soon  as  the  time  drew  near  for  making  the  usuat  divi- 
dend calculations  some  of  the  "bulls" — they  are 
nearly  all  bulls  nowadays — were  quite  sure  that  the 
full  dividend's  would  be  paid  on  the  8  per  cent,  first 
and  6  per  cent,  second  preference  stocks,  and  "  there 
might  even  be  a  trifle  for  the  ordinary,  you  know." 
But  the  most  superficial  examination  of  the  published 
traffic  returns  would  have  shown  that  any  such  results 
were  not  to  l>e  thought  of.  The  dividends  are  at  the 
rate  of  8  per  cent,  per  annum  on  the  first  preference 
stock  as  against  6|  per  cent,  per  annum  and  3I  per 
cent,  per  annum  on  the  seconds  as  compared  witlx 
nothing  for  the  second  half  of  1905,  and  it  is  a  fact 
that  these  payments  are  only  possible  because  practi- 
cally the  entire  gross  increase  has  I>een  retained  as 
profit,  the  working  expenses  being  almost  stationary. 
Some  of  these  "  bulls  "  are-  altogether  too  intelligent, 
and  we  hope  the  public  studied  the  figures  for  itself 
before  believing  all  that  the  tipsters  said. 

The  operations  for  the  half-year  are  undoubtedly 
most  encouraging.  Gross  earnings  amounted  to 
$3,613,875  or  $451,919  more,  yet  the  actual  working 
expenses  showed  the  trifling  advance  of  $3,959  to 
$1,885,164.  General  charges  in  Mexico  were  rather 
less  and  those  in  London  rather  more,  so  that  the 
entire  outgo  was  up  by  $6,516  to  $1,947,760,  and  the 
ratio  between  expenditure  and  income  showed  the  im- 
portant dtedine  of  7.40  per  cent,  to  53.89  per  cent. 
Number  of  passengers  carried  was  592,002  or  75,632 
more,  first-class  advancing  7,410,  second  10,263,  and' 
third  57,959.  This  extra  traffic,  together  with  the 
parcels  business^  also  somewhat  better,  gave  an  addi- 
tional revenue  of  $83,491,  and  express  services  in- 
creased! by  the  large  amount  of  $112,731,  bringing  up- 
the  total  increase  from  passenger  business  to  $196,222. 
Total  goods  traffic,  apart  from  the  company's  material, 
amounted  to  356,504  tons,  national  goods  increasing 
by  5,692  tons  and  foreign  merchandise  by  5,975  tons. 
The  items  showed'  a  good  deal  of  variation  compared' 
v^ith  the  corresponding  period,  important  increases 
apf>earing  under  lumber,  cotton,  tobacco,  skins  and 
hides,  coal  and  coke,  salt,  sand,  lime,  cement^  &c., 
hardware,  nails,  &c.,  and  wines  and  liquors.  The 
company's   principal   traffic — that   in    pulque — showed 
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only  a  small  gain,  and  th«rc  were  striking  declines  in 
lirevvood,  barley,  coffee,  Indian  corn,  seeds,  and  hc^s. 
The  movements  under  working  expenses  were  also 
noteworthy,  although  the  ultimate  result  showed  such 
little  change.      Maintenance   of  way   and   works   cost 
$65,000  more,  entirely  due  to  an  increase  of  $95,689 
in  the  allocMition  for  special  renewals,  because  ordinary 
repairs  and    renewals    of    permanent   way  cost    over 
$32,000  less.     With  locomotive  outlay  it  was  some- 
what different,   because  the  total  charge  was  less  by 
$42,081    and   the  allowance  for  special  renewals  was 
reduced  by  $35,234,  meaning  a  very  small  nett  saving. 
There,  was  a  rise  of  $45,123  in  traffic  expenses,  express 
ouday  l>eing  separately  entered  for  the  first  time  at 
$89,732,  and  no  doubt  showing  a  considerable  advance 
in  view  of  the  important  rise  in  revenue.     Apart  from 
this,  most  of  the  items  were  down,  but  strict  compari- 
son is  probably  not  possible-     General  expenses  were 
smaller  by  $41,168,  but  the  corresponding  figures  were 
abnormally  swollen   in   connection   with  compensation 
for  the  Metlac  bridge  accident.      Balance  of  nett   re- 
venue is  $i,666jii5  or  $445,404  more,  which  was  con- 
verted  into  sterling   at   24.80    pence    compared  with 
24.49  pence,  and  yielded  ;£,"i72,i65  against  ;^i24,563. 
There  was  a  small  loss  on  exchange,  and  the  revenue 
from   the   Vera  Cruz    pier   and    launch   was    less    at 
;^io,o54,   while  ;^3,i84   came   in    from    interest   and 
transfer  fees,   making  ^^185, 114.      Del>enture  interest 
takes    the    usual    ;^60j000,    and   whereas    last^  year 
;^2,ooo  was  written  off  suspense  accounts  only  ;£?  1,000 
is  now  so  applied  and  ;^2,ooo  is  allowed  for  deprecia- 
tion on   investments.     Credit  remaining  is  ;i<"i22,ii4, 
which  provides  the  dividends  already   mentioned  and 
leaves    ;^400    to    be    carried    forward    against   ;^57 
brought  in. 

Now  we  come  to  what  must  I>e  considered  the  most 
important  statement  in  the  report,   because  of  its  in- 
fluence on  future  divisible  revenues.     It  appears  that  in 
view  of  the  greater  weight  of  new  engines  and  the  age 
of  the  bridges  a  careful  examination   and  testing  of 
these  structures  has  been  carried  out  by  an  indepen- 
dent expert  on  bridge  construction,  who  reports  that 
reconstruction  will   in  most  cases  be  necessary   to  fit 
them   for  present  traffic  conditions.      In   addition    the 
upper  section  of  the  system  is  to  be  relaid  with  heavier 
rails,    and   while  a  certain   portion  of  the  outlay   will 
be  charged  to  capital,  revenue  will  have  to  find  a  sum 
approximating  ^300,000  to  be  spread  over  a  period  of 
years.        Kxactly  how  long   the  directors  give  share- 
holders no  idea,    and  there  will  probably  be  anxious 
inquiries  at  next  week's  meeting.     Even  if  the  work 
extend  for  10  years  it  will  mean  ;^30,ooo  a  year  or 
$300,000  off  the  nett  receipts.     To  earn  that  sum  the 
gross  revenue  must  expand  to  a  much  greater  extent, 
and  it  looks  as  though  some  time  must  elapse  before 
any  useful  purpose  will  Ix;  served  by  discussing  ordi- 
nary dividends.       Fortunately  the    company's  capital 
account  is  in  credit  to  the  amount  of  ;^i30,243,  and 
an  aggregate  sum  of  ;£ri4,599  is  standing  to  the  credit 
of  various  renewal  funds. 

Zanzibar — or  Lotus  Land. 

We  have  lx>en  reading  some  interesting  information 
about  Zanzibar  contained  in  official  documents  recently 
to  hand  from  that  by  no  means  "  self-governing 
segment  of  the  great  British  Empire.  So  much  have  we 
been  impressed  by  some  of  the  statements  found  in  the 
covering  repi^rt  of  Mr.  C.  E.  Akers,  the  financial  mem- 
ber of  the  Zanzibar  Council,  that  we  are  moved  to  hint 
at  the  desirability  of  a  little  attention  being  given  to 
this  place  in  Parliament.  It  would  seem  to  be  a  firs*- 
class  locality  for  men  who  love  leisure  with  plenty  of 
pay,  many  amenities  and  little  or  no  work  to  do,  for 
the  dreamy  lotus-eater  and  easy-living  gamester.  Tlie 
working  hours  of  officials  in  Zanzibar  are 
from  nine  to  twelve,  and  from  two  to  four,  with 
Sunday  a  whole  holiday  and  Saturdays  limited  to  three 
hours'  work  in  the  morning.  Tlierc  are  also  29  public 
holidays  in  the  year,  and  it  is  small  wonder,  therefore, 
that  the  service  is  crowded  with  a  staff  far  in  excess 


of  necessity.     Who  would  not  live  and  draw  salaries 
in  Zanzibar?    Mr.  Akers  thinks  that  what  with  the  ex- 
tension of  working  hours  he  proposes,  a  reduction  in 
the  number  of  public  h(rfidays,   and   so  on,   the  staff 
might  be  reduced  by  at  least  30  per  cent.,  which  would 
mean   a    saving   of   ;£^5,ooo   a   year   to   the    Zanzibar 
Treasury.      Still   more  curious   is   the  information   he 
gives   about    the   Sultan's   stables.     It   seems    that   a 
"  stud  "  of  horses  and  mules  is  maintained  at  the  ex- 
pense   of    the     Zanzibar    Government,     the    happy, 
"  mediatised  "    Sultan,    really    for   the   benefit  of  the 
upper  officials  crowdt^   into  the  service  of  the  little 
State.     In  Mr.  Akers'  opinion  ;^"4,ooo  a  year  might  be 
saved  on  this  pleasure-giving — and  envy  and  rage-in- 
spiring— establishment  alone.     The  carriages  arc  used 
chiefly  by  the  senior  officials  "  for  personal  purposes," 
and   only   on   rare   occasions   does   the   Sultan   take   a 
vehicle  out.      He  is  mainly  a  keeper  of  a  free  livery 
stable  for  the  happy  white  functionaries  ;  their  wives, 
their  sisters,  cousins,  and  aunts.   A  scandal  seems  to  be 
revealed  here  that  ought  to  be  put  an  end  to,  and  we 
hope  some  M.P.   will  put  a  question  to  Sir  Eklward 
Grey   upon   the  subject.     Mr.     Akers    proposes    that 
seventy  horses  and  mules — just  think  of  that,  seventy 
of  them — should  be  sold,  and  the  proceeds  invested  in 
four  or  five   10-12  horse-power  motor-cars,   partly  to 
be  used  for  the  benefit  of  the  officials  "  travelling  on 
duty  " — they  would  not  wear  the  machines  out  soon — 
and  also  to  be  at  the  disposal  of  the  Sultan  himself,  to 
whom  it  is  proposed  that  ;^500  should  be  given  by  way 
of  compensation  for  the  abolition  of   the   formidable 
grandeur  of  the  stables.    Apparently  Zanzibar  might  he 
a  most  flourishing  place  if  its  resources  were  looked 
after  and  dcvelojx-d.    As  it  is,  surpluses  are  reafised  in 
spite  of  the  neglect  of  the  staff,  and  the  backward  con- 
dition of  agriculture  on  the  two  islands  of  Zanzibar 
and   Pemba.      But  it   is   Mr.   Akers'  opinion   that   the 
revenue  might  be  very  much  increased,  and  he  gives 
some  curious  particulars  as  to  the  neglect  of  the  clove 
crop,  which  apparently  none  of  the  European  staff  he 
found  on  the  island  took  any  trouble  about  whatever. 
Altogether  a  most  interesting  report,  though  one  r.ot 
altogether  gratifying  to  our  high  Imperial  sentiment. 

BuRMAH  Oil  Compav\'. 

Shareholders  of  this  great  enterprise  will  not  fail  to 
remember  how  seriously  profits  were  affected  during 
1905  by  the  war  of  rates  with  the  Asiatic  Petrdeum 
Company,  one  of  the  tentacles  of  the  Shell  Transport 
and  Trading  Company.      Fierce  rivalry  was  the  order 
of  die   day   up  to  October  of  that  year,    the  Asiatic 
Company  making  prodigious  efforts  to  establish  itself 
in    Burmah     and     India  ;   but    evidently   the   fighting 
spelled  eventual  blue  ruin,  because  a  truce  was  finally 
called  and  the  Burmah  Company  left  in  {Kssession  of 
the  Indian  and  Burmese  markets.     The  arrangement 
agreed  to  has  been  loyally  carried  out,  and  continues 
in  force,  so  that  prices  in  India  have  been  maintained 
at  what  the  directors  call  a  satisfactory  level.     What 
that  level  is  may  be  judged  from  die  profits  we  shall 
presently  refer  to  in  detail,  and  we  may  hene  expr«s 
the  hope  that  the  company  will  not  use  its  monopolist 
position  to  put  the  screw  on  the  luckless  consumers, 
of  necessity  very  poor  people.     As  along  with  steadi- 
ness of  prices  a  steady  increase  in  the  consumption  of 
kerosene  in  all  Indiarv  markets  has  been  experienced, 
we  may  infer  that  the  poor  have  not  been  hurt.     And 
all  the  company's  other  products  have  gone  steadily 
into  consumption   at     remunerative   figures.        Profits 
made  an   immense  advance  of  ;^232,o85  to  ;^548,256 
compared  with  the  previous  year,  interest  and  transfer 
feei!   produced    ^i'lg.SoS,    and    ;^io,59i    was   brought 
forward,    bringing  up  the  total  to  ^578,156   against 
;^324,663.       Among   the  charges    which   first   reduce 
this  figure  to  ;£]"389,o95  may  be  mentioned  income-tax 
;^i5,55i,    depreciation   on    refineries  ;^42,963,    insur- 
ance fund  ;^i 5,000,   debenture  redemption,   includinjr 
premium,  ;^2 1,000,   debenture  interest  ;^2 1,850,   and 
the  anx>unt  written  off  investments  ;^6o,ooo.     Before 
the   last-named    sum    was   provided   the   in\-estments 
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account  was  increased  by  ;^37,986  to  ;^i50,245  due 
to  calls  paid  on  shares  of  a  venture  called  the  Conces>- 
sions  Syndicate,  practically  representing  the  Burmah 
Company's  proportion  of  the  cost  of  the  year's  opera- 
tions in  Persia.  These  investments  are  in  effect 
shares  taken  up  from  time  to  time  in  oil  and  exploit- 
ing companies,  in  which  it  was  considered  advisable 
that  the  concern  should  1x5  interested,  but  since  the 
operations  have  not  been  so  successful  as  at  one  time 
seemed  likely  the  directors  seize  the  opportunity  pro- 
vided by  abounding  profits  to  write  down  the  item  to 
;£.'9o,295.  Again,  during  1906,  as  in  previous  years, 
vigorous  development  and  prospecting  work  has  been 
carried  on  over  large  tracts  of  country  in  Burmah, 
but  whereas  the  all-round  iiesults  have  onoe  more  been 
satisfactory  in  the  older  territories,  oil  has  not  yet  been 
struck  in  paying  quantities  in  the  new  fields.  The 
directors  have  therefore  wisely  decided  to  place 
;^85,ooo  to  a  field  reserve  account,  in  addition  to 
writing  off  the  total  cost  of  development  work  during 
the  year,  and  of  the  past  expenditure  on  fields  now 
abandoned.  The  total  sum  involved  was  ;£r2 14,000, 
and  this  money  was  actually  provided  before  the  great 
revenues  already  indicated  were  brought  out.  In  this 
way  the  oil  wells,  boring  plant,  purchased  oil  lands, 
tanks,  buildings^,  stores,  &c.,  are  reduced  from 
;^9i  3,807  to  ;£,699,8oi,  the  figure  at  the  end  of  1905 
having  been  ;£^77i,8i6  and  the  capital  additions  for 
the  year  ;^i4i,9gi.  General  reserve  fund  is  next 
credited  with  ;^ioo,ooo,  raising  it  to  ;^340,ooo,  and 
after  providing  the  preference  dividends  the  ordinary 
shares  receive  15  per  cent,  in  dividend  and  a  5  per 
cent,  bonus,  making  20  per  cent,  in  all  or  twice  the 
amount  paid  for  the  previous  year,  and  the  sum 
carried  forward  is  ;^26,345.  At  the  end  of  last  year 
the  directors  made  a  new  issue  of  25,000  6  per  cent, 
second  preference  shares  of  ;^io  each  in  order  to  pro- 
vide a  portion  of  the  funds  necessary  for  a  main  pijje 
line  to  convey  crude  oil  direct  fromi  the  fields  to  the 
refineries.  The  balance  of  the  cost  of  the  line  will  be 
provided  out  of  the  general  funds,  of  which  the  com- 
pany has  ample.  Additions  to  pipe  lines  during  that 
year  were  only  ;^3,763,  and  the  depreciation  allowedi 
was  slightly  in  excess  of  this  sum,  leaving  the  book 
value  at  ;^35,86o.  Tankers  and  tank  installations 
were  increased  by  ;^2 1,366  and  reduced  by  ;^r5i,2i4, 
the  item  now  standing  at  ;^294,8o6,  and  the  refineries, 
including  lands,  buildings,  &'c. ,  now  appear  at 
;^699,563.  In  this  case  the  outlay  for  the  year  was 
;^iii,6i4  and  the  wastage  allowed  ;£'42,g63.  Other 
prominent  items  on  the  credit  side  are  stocks  of  stores 
;^228,05i,  stocks  of  products  ;^339,o89,  sundry 
debtors  ;^i69,049,  and  cash  ^7911837.  Sundry 
creditors  and  advances  are  only  £t 3,7,633,  and  includ- 
ing ;^6o,ooo  standing  to  the  credit  of  debenture  re- 
demption account  and  share  premiums  of  ;^i35,8o5, 
the  total  savings  amount  to  the  fine  sum  of  _;^722,563. 
In  all  ways,  therefore,  the  position  is  sound  and 
strong,  and  the  directors  say  that  so  far  as  the  current 
year  has  gone  prices  for  all  the  company's  products 
have  continued  on  a  satisfactory  basis.  They  think 
there  is  reason  to  hope  that  a  favourable  statement 
will  again  be  presentedi  next  year.  It  has  been  deemed 
advisable  to  constitute  a  local  board  in  London  in. 
order  that  the  company's  rapidly  expanding  interests 
may  be  properly  represented  there. 

Frederick  Levland  and  Co.  (1900),  Limited. 
We  are  glad  to  find  that  this  important  company  is 
pulling  round  a  bit.  Its  exhibit  for  the  year  ended 
December  31  last  is  much  the  most  satisfactory  pub- 
lished since  the  reorganisation.  A  gross  profit  of 
;^2 14,869  is  brought  out  after  paying  insurance, 
repairs,  overhauls,  and  thorough  maintenance  of  the 
fleet,  and  allowing  for  general  expenses  ;^77,959, 
the  balance  at  the  credit  of  profit  and  loss  is  ;^i 36,910, 
from  which  ;^ii8, 122  has  been  wrinen  off  for  deprecia- 
tion, roughly,  5  }>er  cent,  of  the  value  of  the  fleet. 
This  leaves  only  ;^i 8,789  as  the  nett  free  profit  for  the 
year,  but  the  debit  at  profit  and  loss  at  the  end  of  the 
previous  year  was  ;^i48,iio.  There  consequently  is  no 


thought  of  dividend,  but  this  debit  has  been  reduced  to 
;£J'i2g,32i  by  the  profit  of  the  past  year.  Out  of  the 
writings  off,  moreover,  the  Ix)ard  is  steadily  reducing 
the  company's  debenture  debt,  and  during  the  year 
cancelled  ;£^ii 5,900  of  the  4  per  cent.  detx;ntures, 
bringing,  with  the  small  amount  previously  cancelled, 
the  total  issue  of  ^'500,000  down  to  ;^3f>g,ioo.  The 
loans  and  overdrafts  with  bankers  have  also  Ijeen  paid 
off,  and  current  liabilities  much  reduced,  so  that  the 
financial  position  is  in  these  respects  also  improved. 
There  is  still  room  for  progress,  but  it  is  encouraging 
to  find  even  so'  much  done,  seeing  that  during  the 
greater  part  of  the  year  the  rates  on  freight,  particu- 
larly from  North  .Atlantic  ports,  continued  at  an  un- 
remunerative  level.  Apparently  the  board  has  decaded 
to  fight  less  energetically  for  that  trade,  since  it  has 
taken  the  opportunity  to  sell  two  vessels,  the 
"Servian"  and  the  ".Scotian,"  building  at  Belfast 
for  the  North  Atlantic  service.  On  the  other  hand,  two 
steamers,  each  of  about  6,000  tons  gross  register,  are 
being  built  by  Messrs.  Harland  and  Wolff  for  delivery 
in  November  and  January  next,  to  be  employed  in  the 
company's  Gulf  and  West  Indian  trades,  where  there 
is  prospect  of  development. 

Stock  ExcHANf.E  Reform. 

A  singular  apathy  appears  to  pervade  the  "  House  " 
on  this,  to  it,  all  important  problem.  Incidentally  we 
hear  of  grumblings  at  what  is  appearing  in  The 
Investors'  Review,  and  deprecations  of  any  discus- 
sion, with  now  and  again  a  note  of  agreement  ;  but  the 
general  attitude  is  one  of  apathy.  Evils  are  admitted, 
plenty  of  them,  but  how  to  remedy  them  no  one  knows, 
and  very  few  seem  to  take  the  trouble  to  consider.  It 
will  be  impossible  to  maintain  this  attitude  very  much 
longer,  because  of  the  injury  it  does  to  the  best  interests 
of  the  market,  and  so  we  shall  peg  away.  We  dealt 
last  week  with  the  unreality  of  prices,  and  shall  pre- 
sently have  more  to  say  upon  that  subject.  This  week 
want  of  space  compels  us  to  rest  satisfied  with  a  word 
about  the  question  of  advertising.  The  market,  as  a 
whole,  is  extremely  jealous  of  any  depature  from  its 
rules  on  this  point.  Not  only  are  brokers  forbidden  to 
advertise  their  names  publicly  in  any  fashion  th£(t  would 
be  calculated  to  bring  them  business,  but  they  must 
also  abstain  from  the  issue  of  circulars  privately 
through  the  post  and  from  anything  whatever  calcu- 
lated to  impinge  u{X>n  each  other's  fields  of  business. 
This  is  all  very  well,  but  why  are  brokers  allowed  to 
advertise  the  whole  kingdom  over  and  to  flood  the 
country  with  circulars  in  the  shape  of  prospectuses 
with  their  names  upon  them  ?  Is  not  that  advertising, 
and  of  a  kind  which  often  does  the  Stock  Exchange  no 
small  injury?  For  a  fee  a  broker  is  usually  only  too 
delighted  to  put  his  name  to  a  prospectus,  and,  judging 
by  the  multitude  of  such  productions  that  pass  through 
our  hands,  very  rarely  is  any  scrupulosity  felt  as  to  the 
character  of  the  enterprise  to  which  members  of  the 
Stock  Exchange  habitually  thus  lend  their  names.  Why 
is  it  right  and  proper  for  a  stockbroker  to  advertise 
himself  in  this  fashion  while  he  must  not  so  much  as 
issue  a  business  card  through  the  post  or  Press  so  as 
to  attract  custom  in  the  ordinary  and  legitimate  way? 
We  should  like  an  answer  to  this  question.  It  has  often 
puzzled  us,  because  of  its  apparently  glaring  incon- 
sistency. Will  some  member  of  the  "  House  "  conde- 
scend to  give  us  his  views  upon  this  one  subject? 
When  he  has  done  that  we  shall  have  others  to  pro- 
pound. 

Australian  and  New  Zealand  Mortgage. 

No  lan,a;uage  of  ours  could  adequately  describe  the 
delirious  joy  of  this  company's  directors  that  the  opera- 
tions for  the  past  year  resulted  in  a  balance  on  the  rig'ht 
side.  They  do  not  trust  themselves  to  say  very  much  in  the 
annual  report — it  is  probable  that  some  of  them  have  not 
yet  realised  the  wonderful  transformation — and  we  shall 
not  waste  much  valuable  space  ifwereproducetheirobser- 
vations  in  full.  They  are  as  follows  : — "  The  directors 
are  pleased  to  report  that  all  advices  agree  in  describing 
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the  present  pastoral  conditions  in  Australia  as  leaving 

nothing   to   be   desired.     It    is   also   gratifying   to    the 

directors  to  call  attention   to  the  fact  that  the  result  of 

the    12  months  operations  of  the  company  to  Decem- 

^^   ber  31   last  shows  a  credit  balance   of  £(i\    i8s.   lod., 

Ib  as    against    a    debit    balance    of   £'],l'^l    18s.    id.    12 

T        months    ago."       It    is    a    little    discouraging    to    find 

the     profit     is     only    ^65     during    the      time    when 

I  "pastoral  conditions  leave  nothing  to  be  desired," 
but  shareholders  need  not  feel  uneasy  because,  at 
^65  per  annum,  the  debit  balance  of  ^71,854  will  be 
fully  extinguished  in  1,106  years,  and  any  prohts  made 
after  that  will  be  available  for  dividends.  Excess  of 
income  over  payments  from  properties  on  hand  amounted 
to  ^22,574,  or  ^7,178  more,  and  interests  on  investments 
in  London  and  transfer  fees  were  slightly  larger  at  £T2fi, 
but  interest  on  loans  in  the  Colonies  showed  a  decline  of 
/730  at  ;/r3,6io.  All  told,  the  income  was  £"26,192 
compared  with  ^19,730,  and  the  amount  required  for 
interest  on  debenture  stock,  loans  in  London  and 
payments  in  full  on  shares  was  £1,201  less  at 
L^B  ^21,122.  Expenses  in  London  were  up  £c^  to  ;^2,32o, 
IB  and  in  the  Colonies  £"208  larger  at  £'2,685,  so 
"  that  the  excess  of  income  over  charges  was  £"65. 
During  the  year  the  company  has  managed  to  re- 
duce the  properties  on  hand  by  £"42,645  to  £^383,776, 
which  must  be  considered  quite  a  good  achievement, 
and  no  doubt  part  of  the  money  has  been  used  to  pur- 
chase debentures.  Also  a  loan  from  bankers  has  been 
paid  off,  but  sundry  creditors  show  a  sharp  increase  to 
£"5,848.  Loans  on  mortgage  in  the  Colonies  are  down 
f>y  iTyiioy  to  £"46,989,  which  accounts  for  the  decline  in 
interest  received,  and  investments  in  London  with 
accrued  interest  show  a  trifling  drop  to  £"23,399,  but  the 
cash  balance  is  better  at  £"23,712,  and  consignments  of 
produce  have  increased  by   £"2,367  to  £"25,360.     With 

iH  the  exception  of  a  few  that  have  been  paid  up  in  full,  the 
^p  £"10  shares  have  a  liability  of  £"9  each,  and  holders  would 
no  doubt  be  profoundly  thankful  if  the  assets  could  be 
realised  far  enough  to  repay  the  debenture  debt,  and  the 

I  company's  miserable  existence  then  be  put  an  end  to. 
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For  tnc  wetk  ended  April  20  the  New  York  Banks' 
averages  again  revealed  some  suggestive  changes, 
especially  u  further  increase  of  ;£."5,o70,ooo  in  the 
loans  and  discounts,  bringing  the  total  up  to 
;£, J J5, 000,000,  an  increase  of  ^,15,000,000  in  a  fort- 
night. Naturally  deposits  have  also  gone  up,  but 
in  spite  of  an  increase  of  ;£^5, 300,000  on  the  week 
their  total  is  still  over  £^3, 300, 000  under  that  of  the 
advances.  TTie  specie  held  has  risen  by  ;£^432,ooo,  and 
the  notes  by  ;£;5o,ooo,  but  in  spite  of  that  the  surplus 
reserve  has  fallen  off  /,'83o,ooo  to  ;£^2, 340,000  against 
;£'3>274>ooo  '"'  y^^af  back.  Telegrams  say  that  the 
market  did  not  like  this  return,  and  we  are  not  sur- 
prised, for,  in  spite  of  the  assertions  that  a  Telephone 
issue  of  ;£,'6, 000,000  coming  immediately  after  a  Great 
Northern  issue  <>f  nearly  ;£,'5,ooo,ooo,  must  be  taken 
to  account  for  the  inconvenient  demands  of  the  market 
for  accommodation,  we  fear  that  the  throwing  back  of 
securities  from  Europe  must  still  be  included  as  an 
influence  more  or  less  powerfully  at  work.  One  bank 
alone,  the  First  National,  increased  its  loans  last  week 
'>y  £.2,114,000,  and  the  National  City  Bank's  ad- 
vances showed  a  further  increase  of  ^^^700,000.  It  is 
said  that  the  Ixmks  in  the  interior  are  not  now  lending 
<m  Wall  Street,  preferring  to  put  their  monev  on 
deposit  because  they  hope  "to  get  Ijetter  rates  for"  it  in 
their  own  localities.  Even  this  explanation  hardly 
appears  to  be  sufficient  to  account  for  the  continued 
pressure  upon  the  New  York  banks. 

One  consequence  of  such  tremendous  increases  in 
the  credit  created  by  these  banks  is  an  intensifica- 
tion of  the  cheapness  of  money  on  Wall  Street.  The 
more  credit  is  manufactured  and  emitted,  the  more 
must  the  floating  balances  find  difficultv  in  securing 
employment.     We  cannot,  however,  regard  this  as  a 


healthy  symptom.  It  was  »)egun  by  the  deposit  of 
Covcrnment  mon<-ys  with  the  banks,  and  that  relief 
has  immediately  Ix-en  seized  upon  by  operators  an<l 
manipulators  to  start  anew  the  unbridk-d  generation 
of  credit  facilities,  the  result  of  which  must  be  before 
long  to  put  the  market  in  as  great  distress  as  ever. 

In  spile  of  the  iK-lp  given  by  the  Washington 
Ireasury  m  de|x>siting  Custtwns  revenue,  redeeming 
l>onds,  lacilitaiing  increases  in  the  banknote  circula- 
tion and  othe^^vis<•,  the  New  York  market  is  .stilJ 
laljouring  and  oppressed.  Since  we  last  wrote  trans- 
actions on  the  Wall  Street  Stock  Exchange  have 
dip[x,d  Ix-low  the  average  lowest  summer  point  of 
recent  years,  and)  although  there  have  Ixsen  rallies, 
such  as  the  jagged  heave  on  Tuesday,  tliere  has  never 
beer*  any  sustained  improvement  in  quotations.  They 
go  up  for  a  day  or  two  or  an  hour  or  two,  and  then 
dwindle  away  again,  because  a  rise  brings  out  pawned 
stock  the.  holders  are  only  t(x>  glad  to  thrcxw  on  to 
some  other  shoulders  ;  or  it  tempts  the  "  bears"  to 
renew  selling  with  an  otjstinacy  which  shows  them  to 
entertain  the  conviction  that  there  is  much  concealed 
rottenness  yet  to  be  brought  to  light.  Thus  we  hear  of 
"  ^fe'K^ressive  'bear'  drives"  against  grangers,  and 
the  bad  crop  reportsi  are  blamed  for  causing  markets 
to  give  way.  Good  news  is  ignored  or  has  no  apparent 
effect,  and  the  usual  tactics  of  the  leading  manipu- 
lators whereby  they  endeavour  to  lift  the  entire  market 
by  forcing  up  the  pri(-e  of  one  or  two  prominent  securi- 
ties appear  to  have,  no  other  consequence  than  to  leave 
the  market  weaker  after  each  rally. 

It  is  worth  noting  as  an  indication  of  the  temper  of 
the  American  people  that  Governor  Stuart,  of  the  State 
t>f  Pennsylvania,  signed  on  the  5th  inst.  a  Bill  which 
enforces  a  maximum  passenger  fare  of  2  cents  a  mile 
within  the  State.  That  is  to  say  the  "  id.  a  mile" 
fare  is  made  the  legal  maximum.  Naturally  President 
McCrea,  of  the  Pennsylvania  Railroad,  ol>jects  to  this 
and  gives  figures  to  show  what  the  cori.sequenoes  may 
be  should  it  be  enforced.  Of  the  a)mpany's  total 
passenger  business  in  Pennsylvania,  he  said,  during 
last  year  51  per  cent,  was  representeid  by  "  one  way  " 
tickets  at  an  average  rate  of  2.51  cents  per  mile.  ITie 
remainder  was  made  up  of  "  round  trip"  and  excur- 
sion tickets,  27  per  cent,  at  2.009  cents  :  computation 
tickets  9  |>er  cent,  at  1.61  cents,  and  mileage  tickets 
13  per  cent,  at  2  cents,  the  all-over  average  being 
2.055  cents.  And  he  insists  on  the  basis  of  these 
figures  that  the  enforcement  of  the  2  cent  maximum 
will  involve  a  loss  to  the  company's  revenue  of 
$3,260,000.  The  Pennsylvania  State,  however^  is  not 
alone  in  legislating  after  this  fashion,  for  bills  or  orders 
reducing,  passenger  rates  to  2  cents  per  mile  are  also 
reported  to  have  been  passedi  or  put  in  force  in 
Indiana,  Minnesota,  Missouri,  Mississippi,  Ohio,  and 
Arkansas.  A  similar  measure  is  pending  in  other 
States,  so  that  it  looks  like  the  coming  of  a  universal 
rule  ;  and  whether  or  not,  the  fact  that  such  a  law  has 
been  passed  in  so  many  States  proves  the  rising 
temper  of  the  people  against  railroad  domination. 

We  notice  with  approval  that  the  management  of 
the  Pennsylvania  Railroad  Company  has  announced  its 
determination  to  cut  dovvn  capital  expenditure  to  a 
minimum,  to  avoid  new  undertaking,  and  to  restrict  its 
expenditure  for  the  present  to  .such  work  as  is  now 
under  weigh  and  must  be  completed.  \"ariotis  causes 
have  contributed  to  induce  the  directors  to  adopt 
this  policy.  Increased  demands  for  capital  which 
can  only  be  gratitied  at  exceptionally  high 
rates  of  interest,  higher  cost  of  labour,  die  legis- 
lation both  State  and  nnmicipiil  ten<Ung  to  increase 
taxes,  reduce  rates  and  fares,  and  to  force  upon  the 
railways  large  expenditures  tliat  yield  no  direct  return. 
Otiver  railways  within  the  Union  will  ha\^  to  adopt  the 
same  cautious  policy,  and  therefore  we  look  upon  it  as 
probable  that  a  reaction  representing  a  decline  in  rail- 
road extension  and  improvement  activities  and  in  busi- 
ni«sses  of  all  kinds  more  or  less  dependent  thereon  is 
now  due  in"  the  United  States. 
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Passing  Events. 

We  hear  that  the  Company  Law  Amendment  Bill, 
recently  introduced  in  the  House  of  Lords,  is  to  come 
up  there  for  discussion  on  Tuesday.  It  is  a  good  Bill 
in  many  respects,  but  by  no  means  complete,  and  we 
are  decidedly  at  one  with  Mr.  Alfred  Mosely  and  others 
in  thinking-  that  it  might  be  strengthened  at  several 
points.  In  a  letter  of  his  published  by  the  Times,  on 
the  8th  inst.,  stress  is  laid  upon  the  weakness  of 
Clauses  7  and  16,  the  one  allowing  boards  of  directors 
to  issue  shares  at  a  discount,  and  the  other  permitting 
them  to  grant  mortgagees  of  their  companies  options 
to  purchase  the  assets.  His  objections  against  these 
clauses  are  sound,  and  they  ought  to  be  redrafted  so  as 
to  prevent  the  issue  of  shares  below  par,  and  to  bar  the 
way  of  promoters  to  carrying  out  profitable  frauds  by 
grabbing  all  the  assets  through  foreclosure  on  deben- 
tures issued  to  themselves.  These  are  two  vital  points, 
but  there  are  others,  as  we  have  already  indicated,  in 
which  the  Bill  might  be  amended  to  the  profit  of  a  com- 
munity which  has  been  robbed  without  stint  for  all  the 
years  we  can  remember  by  the  fraudulent  company  pro- 
moter. No  better  paying  business  exists  in  the  City 
than  that  carried  on  by  gentlemen  of  this  description, 
and  the  Bill  ought  to  be  strengthened  so  as  to  ensure 
much  fuller  publicity  for  all  the  circumstances  attend- 
ing the  inception  and  launching  of  companies  than  the 
provisions  it  contains  give.  It  is  true  that  all  documents 
must,  if  this  Bill  passes  into  law,  be  in  future  filed 
with  the  Registrar  of  Public  Companies  at  Somerset 
House,  but  that  is  only  giving  them  decent  burial, 
so  far  as  the  average  shareholder  is  concerned.  They 
ought  to  be  filed  also  with  the  Committee  of  the  Stock 
Exchange,  and  made  available  to  shareholders  and  the 
Press  free  of  cost.  The  neglected  rights  of  minorities 
is  another  point  raised  by  Mr.  Mosely,  and,  indeed,  the 
Bill  bristles  with  minor  defects,  as  well  as  major,  that 
demand  removal  or  amendment. 

Some  interesting  statements  about  the  insurance  of 
domestic  servants  were  published  this  week  in  the 
Westminster  Gazette,  a  member  of  whose  staff  had 
been  interviewing  a  member  of  Lloyds.  Lloyds,  as 
may  not  be  generally  known,  has  determined  upK>n  a 
simple  form  of  policy  which  we  think  other  offices 
going  into  this  new  branch  of  insurance  business  might 
not  do  amiss  to  take  hints  from.  Here  are  the  condi- 
tions laid  down  by  Lloyds  : — 

1.  Notice  of  any  claim  made  by  an  employee  which  may  give 
rise  to  a  claim  under  this  policy  shall  be  given  to  us  imme- 
diately upon  such  claim  being  made  by  the  employee  ;  and  no 
such  claim  shall  be  admitted  or  paid  by  the  employer  without 
the  consent  of  the  underwriters.  The  employer  will  afford  as- 
sistance in  investigating  any  claim,  and  in  resisting  the  same  if 
so  desired  by  the  undersigned,  and  any  costs  or  expenses  there- 
by incurred  shall  be  borne  by  underwriters. 

2.  In  case  of  any  injury  to  an  employee  rendering  the  em- 
ployer liable  to  make  periodical  payments  to  such  employee  for 
a  period  of  more  than  twelve  months,  either  the  employer  or 
the  undersigned  shall  at  any  time  after  the  expiry  of  the  first 
twelve  months  be  entitled  to  have  a  sum  fixed  to  represent  the 
capitalised  value  of  the  employer's  estimated  further  liability 
to  such  employee,  and  the  sum  so  fixed  shall  be  paid  to  the 
ernployer  by  the  undersigned,  and  upon  such  payment  they 
shall  be  discharged  from  any  further  liability  under  this  policy 
in  respect  of  such  injury. 

3.  If  at  the  time  of  any  accident  to  an  employee  any  other 
insurance  shall  be  subsisting  which  covers  the  employer  against 
the  risk,  the  undersigned  shall  be  liable  only  to  make  good  a 
proportionate  share  with  the  other  insurers  of  the  amount  for 
which  the  employer  may  be  liable  to  the  employee. 

We  do'  not  find,  however,  that  adequate  attention 
iias  been  paid  to  a  point  raised  in  a  letter  a  corre- 
spondent sent  us  some  weeks  ago.  We  refer  to  the  case 
of  the  "  jobbing  gardener,'  or  any  other  outdoor  ser- 
vant who  may  only  be  employed  for  part  of  his  time 
by  one  master.  The  writer  of  the  letter  said,  "  many, 
or  at  all  events  some,  jobbing  gardeners  work  for  as 
many  as  six  different  persons  for  a  day  each  in  the 
course  of  the  week,  or,  if  they  work,  as  many  of  them 
do,  half-days,  they  may  have  even  more  than  six 
masters,  and  apparently  as  matters  stand  the  insurance 
office  can  claim  the  full  premium  from  each  of  these 
masters  if  they  wish  to  insure  against  accidents  to  this 


perambulating  servant  in  their  employment.  That  is 
to  say,  assuming  the  premium  to  be  7s.  66.,  they  could 
get  45s.  for  insuring  one  man.  It  surely  cannot  be  so, 
and  if  so  it  ought  to  be  remedied.  In  other  directions 
it  is  obvious  that  a  good  deal  remains  to  be  done  to 
simplify  contracts,  so  as  to  make  them  attractive  to  the 
householder.  From  what  we  hear  there  is  a  disposi- 
tion on  the  part  of  not  a  few  to  accept  the  responsi- 
bility of  the  Act,  and  take  their  chance.  If  this  view 
should  widely  prevail  the  profits  to  be  secured  by  the 
new  business  will  not  be  anything  like  up  to  the 
estimates  now  current  in  insurance  circles. 

Some  interesting  facts  are  contained  in  the  report  of 
Lord  Cromer,  dated  March  15  last,  on  the  water  supply 
of  Egypt.  It  is  a  report  drawn  up  in  support  of  a  pro- 
posal to  raise  ;^ei,5oo,ooo  to  provide  the  cost  in- 
volved in  raising  the  height  of  the  Assouan  dam  by 
approximately  23  ft.  Sir  William  Garstin  estimates  that 
when  the  dam  is  thus  raised  the  water  supply  after 
allowing  sufficient  margin  for  evaporation  will  be  more 
than  double  what  it  is  now,  and  that  about  950,000 
acres  of  land  now  barren  can  be  brought  into  cultiva- 
tion. The  benefit  to  the  country  by  this  reclamation 
will  be  immense.  Sir  William  says,  and  he  estimates 
the  value  of  the  cotton  crop  alone  which  this  area 
might  raise  at  between  ;^E3, 500,000  and  ;£'e4, 000,000 
Already  the  Assouan  reservoir  has  immensely  increased 
the  fertility  of  Egypt,  and  the  cost  of  the  addition  to 
the  height  of  the  dam  will  be  far  more  than  com- 
pensated by  the  sale  of  the  additional  land  brought  into 
cultivation.  Putting  it  at  only  600,000  feddans,  and 
taking  the  average  price  at  only  ;^ei5  per  feddan,  this 
would  mean>  a  benefit  to-  the  Treasury  of  ;£"e9,ooo,ooo 
on  capital  account  alone,  not  to  speak  of  the  gain  from- 
the  land  tax,  which  might  ultimately,  when  all  the  land 
is  brought  into  cultivation,  mean  an  annual  revenue 
of  ;^E95o,ooo. 

There  is  but  one  correction  to  be  made  in  our 
Passing  Event  last  week,  giving  the  terms  of  pur- 
chase by  which  the  Law  Accident  Insurance  Company 
is  to  become  the  property  of  the  London  and  Lanca- 
shire Fire  Company.  We  said,  though  with  a  doubt, 
that  the  debenture  stock  to  be  given  in  part  payment 
for  the  Law  Accident  Company's  shares  was  likely  to 
bear  interest  at  4J  per  cent.  In  actual  fact  the  in- 
terest is  to  be  nominally  4  per  cent.,  but  the  stock 
will  be  redeemable  in  three  years'  time  at  2  premium, 
so  that  the  holder  of  the  bond  in  reality  gets  more 
than  4^  per  cent.,  and  the  bargain  is  obviously  a  first- 
rate  one  for  the  shareholders  of  the  Law  Accident 
Company.  We  fail  to  see  why  it  should  not  also  be  a 
good  enough  bargain  for  the  London  and  Lancashire 
Fire,  although  it  seems  a  pity  that  companies  of  this 
kind  should  have  to  issue  debentures  for  any  purpose. 
Here  is  the  official  version  of  this  important  trans- 
action : — 

A  provisional  agreement  has  been  arrived  at  under  which  the 
Law  Accident  Insurance  Society,  Limited,  will  enter  into  asso- 
ciation with,  and  pass  under  the  control  of,  the  London  and 
Lancashire  Fire  Insurance  Company.  The  agreement  provides 
for  the  continuance  or  reconstitution  of  the  '"  Law  Accident" 
as  a  separate  company,  with  its  existing  management  and 
organisation.  Its  future  operations  will  now  have  the  advantage, 
of  being  supported  by  the  combined  resources  of  the  two  com- 
panies. The  consideration  to  the  present  shareholders  of  the 
"  Law  Accident,"  for  each  of  their  ^5  shares,  los.  paid,  is  :  — 

(i)  los.  in  cash. 

(2)  £1  in.  perpetual  debentures,  charged  upon  the  assets  of 
the  '•  Law  Accident "  and  guaranteed  by  the  "  London  and 
Lancashire."  These  debentures  will  be  redeemable  at  102  at 
the  option  of  the  "London  and  Lancashire"  on  April  1,  1910, 
or  after,  interest  being  payable  at  the  rate  of  4  per  cent,  per 
annum. 

The  "  Law  Accident "'  was  established  in  1892,  and  the  last 
published  balance-sheet  shows  a  nett  premium  income  of 
;if362,474,  with  paid-up  capital  of  ^91,862  and  reserve  funds  of 
;^i24,o69.  The  '■  London  and  Lancashire  "  is  one  of  the  largest 
fire  insurance  companies  having  already  an  important  accident 
department,  its  total  annual  premiums  being  ;^  1,592, 037,  with 
reseri'e  funds  of  ;f  1,554,068,  apart  from  its  capital  of  ;£2, 280,000. 
Through  this  acquisition,  therefore,  the  "  London  and  Lanca- 
shire "  will  control  an  accident  income  of  half-a-million  sterling, 
which  will  place  them  in  the  very  front  rank  of  companies 
doing  such  business  in  this  country. 
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Technically,  Mr.  Asquith  was  right  in  declaring,  on 
Monday  night,   that  Irish  Land  st(x-k  was  not  on  ail 
fours   with   Consols.      It  is  secured   upon   the  soil  of 
Ireland    first,    and    upon    the   guaranteed    fund    to   be 
created  out  of  the  surplus  of  receipts  over  charges  in 
connection  with  the  sale  of  the  land  to  the  farmers  ; 
but  it  is  also  secured  on  the  Consolidated   l-'und,   in- 
asmuch as  the  British  (Jovernment  has  to  make  good 
any  deficiency  should  such  arise.      No  doubt  any  ad- 
vances thus  made  are  to  l>c  treated  as  loans,  but  if  the 
rents  and  capital  payments  of  those  who  buy  the  land 
were  to  fail  altogether  to  meet  the  full  charges  upon 
the  st(x;k,   these  would  have  to  be   found  out  of  the 
general   taxation   of   the  country   just   the   same.       It 
seems,  therefore,  a  pity  that  Mr.  Asquith  should  have 
expressed  himself  so  bluntly  in  answer  to  a  question 
upon  this  subject,  for  the  immediate  effect  was  to  still 
further  depreciate  Irish  stock  upon  the  market.     It  is 
now  down  to  a  price  very  little  higher  than  that  of 
2I  per  cent.  Consols,  in  spite  of  the  fact  that  it  pays 
i  per  cent,  more  interest,  and  is  secured  in  the  manner 
we  have  described.      If  any   fresh   issue  is   made   the 
price    will    probably   go   l>elow    that   of   Consols,    and 
assuredly  the  Government  would  not  just  now  be  able 
to  place  the  stock  at  anything  above  85  if  at  that. 

This  being  so,  would  it  not  be  possible  for  the  Chan- 
cellor of  the  Exchequer  to  arrange  his  handling  of 
the  great  surpluses  that  are  now  in  his  keeping  or 
likely  to  be,  so  as  to  obviate,  for  some  time  at  any 
rate,  any  further  issue  of  this  Irish  stock.  Assume 
that  ;£.5,ooo,ooo  of  it  might  be  wanted  in  the  current 
year — we  nope  it  will  not  be,  and  if  all  tales  are  true 
alx>ut  the  block  in  .the  Irish  Land  Courts,  vide  Lord 
Dunraven  passim,  it  ought  not  to  be,  but  assume  that 
this  amount  may  be  wanted — would  it  not  be  possible 
for  the  Chancellor  of  the  Exchequer  to  lend  the  money 
out  of  the  Treasury  resources  without  coming  into 
the  market  for  it  at  all?  It  would  be  just  as  useful  to 
the  community,  and  as  good  for  markets  if  the  National 
Debt  Commissioners,  acting  on  behalf  of  the  Govern- 
ment, took  up  Irish  Land  new  stock  as  if  they  kept 
sending  the  Government  broker  day  after  day,  and 
week  after  week  into  the  Consol  market  to  buy 
;^5o,ooo  stock  of  this  and  £?! 00,000  stock  of  the 
other  jobber  in  order  to  prop  up  the  market.  Why  not 
try  the  Indian  formula  "  avoidance  of  debt  "  in  this 
direction  when  opportunity  arises? 

A  gloomy   article  on   the    existing    depression    in 
Johannesburg   appyears    in   the    current    issue    of   the 
Joliamiieslmrg  Star,   but  sombre  as  the  picture  is,  we 
cannot  l>elievc  it  over-emphasises  the  real  condition  of 
things.     Only  those  engaged  in  or  directly  dependent 
on  the  commerce  of  the   Rand,   says  the  writer,  can 
fully  realise  the  severity  of  the  conditions  under  which 
business  has  been  conducted  during  the  past  twelve 
months.      Tlic  shutting  down  of  the   majority  of  the 
developing  mines,  the  stagnation  in  the  building  trade, 
the  exodus  of  workmen,   the  dumping  on  the  Trans- 
vaal markets  of  surplus  and  bankrupt  stocks  specially 
imported  from  the  coast,  and  the  general  tightness  of 
money  are  among   the  causes  which  have  served   to 
render  business  still  less  profitable,  and  in  many  cases 
actually  unremunerative.      In  many  branches  of  trade 
the  weeding  out  process  has  been  going  on  throughout 
the  year.      Some    firms   abandoned    the  disheartening 
.struggle  voluntarily;  others  made  their  exits  through 
the  bankruptcy  Courts,   but  there  still   remains  a  far 
greater  number  of  traders  than   the  present   popula- 
tion of  the  goldfields  justifies.     Tlie  Star  thinks   the 
amelioration  of   these  conditions   depends   almost  en- 
tirely upon  (i)  an  adequate  and  cflicient  supply  of  un- 
skilled labour,  and  {2)  restoration  of  confidence  on  the 
part  of  investors.     Quite  so  !     But  the  most  effective 
way  of  getting  enough  labour  is  to  follow  Mr.  J.   B. 
Robinson's    example,    and    recruit    indep<>ndently    for 
natives,   and  when  success  follows  this  policy  it  will 
be   the  first   step   to   regaining   the  confidence  of  in- 
vestors.     Hut  it  is  against  this  indept-ndent  recruiting 
that  the  magnates  are  implacably  hostile.     It  must  not 
bo  forgotten  thai  the  liKal  traders  do  not  supply  the 


Chinese.    The  big  houses  control  that  trade,  and  take 
the  profit  of  it  to  themselves. 

Interesting  items  relating  to  British  investments  in 
Canada  were  given  by  Mr.  James  Woods,  president  of 
the  Ottawa  Board  of  Trade  in  his  inaugural  addres.s 
delivered)  the  other  day.     Of  Dfwninion,  Provincial  and 
Municipal    Government   Ixmds   the    British   public,   he 
says,  holds  £^70,000,000  worth,  and  in  railway,  bank 
and    other    securities,    Ixj.sides    private    investments, 
mortgages,    &c.,    "  amounting   to   millions,"    he   puts 
the  total  of  our  risks  at  ;£"  140,000,000.     This  makes 
;£,"2 10,000,000  all  told,  and  a  very  tidy  total  it  is  for 
a  new  country  with  a  population  of  about  5,000,000. 
But  if  the  money  has  been  well  and  thriftily  used,  it 
may  not  mean  more  than  the  young  nation  can  carry. 
Mr.    \V<Kxls  makes   the  f>ertinenit   suggestion  that  an 
information    department    should   be  organised   in   the 
High   Commissioner's   Ofhoe    in   London,    by   help  of 
which   "  prosf)ective  investors   might  secure  authentic 
information    about   Canadian   enterprises  " — Canadian 
insurance  offices,  for  instance. 

We  trust  good  may  come  to  the  unfortunate  subjects 
of  Abdul  Hamid  from  the  determined  stand  made  by 
the  British  .\mbassador  at  Constantinople,  Sir 
Nicholas  O'Connor,  in  refusing-  to  agree  to  the  addi- 
tional 3  p>er  cent,  levied  as  Customs  duties  to  provide 
security  for  a  new  loan^  until  urgently  demanded  re- 
forms in  the  administration  had  been  carried  out. 
Tlie  ruthless  plundering  of  the  Turkish  people  in  order 
to  sustain  the  corruptions  of  the  Sultan's  Government 
is  a  thing  no  countenance  ought  ever  to  be  given  to 
by  the  British  Government.  For  each  turn  of  the  tax- 
gatherer's  thumbscrew,  at  the  very  least  a  compensa- 
tion ought  to  be  demanded,  and  we  have  a  moral 
responsibility  for  the  execution  of  the  reforms  pro- 
mised. We  do  not  believe,  though,  that  there  can  be 
any  real  reform  in  the  administration  of  Turkey  except 
by  way  of  foreign  control. 


MINING     NEWS     AND     NOTES. 

',' Frank  and  unbiassed  answers  are  given  to  all  questions  relating  l» 
Mines.  Address  Editor  Mining  Section  and  enclose  OsK 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

The  market  has  fairly  started  on  a  nineteen-day  account,  and 
so  far  as  one  can  judge  from  the  state  of  business  and  prices  it 
ia  not  likely  to  be  an  improvement  upon  the  poor  account_  just 
settled.  For  business  is  virtually  at  a  standstill  in  the  Kaffir 
Circus  and  is  no  brisker  in  the  Rhodesian  market.  Day  after 
day  we  see  prices  wasting  away,  often  not  more  than  is.  3d.  at 
a  time  in  the  less  favourite  counters,  but  as  much  as  as.  6d., 
sometimes  a  little  more,  in  the  well-known  ones.  It  is  a  rare 
sight  to  see  a  fall  of  as  much  as  5s.  at  once,  but  the  smaller 
declines  are  disastrous  enough  when  nearly  continuous. 

Tuesday  was  contango  day,  and  the  account  to  be  dealt  with 
was  extremely  small.  Kates  were  in  sex-eral  cases  lighter  than 
those  ruling  at  the  mid-April  settlement,  6-7  per  cent,  against 
(>%-7'A  per  cent,  being  charged  on  such  things  as  Rand  Slines, 
Modderfontein,  Johannesburg  Investment  and  Randfontein 
Kstates.  The  last  Rand  rate  was  i  per  cent,  less  at  5>i-6}4  per 
cent.,  at  which  figure  Cold  Kields  were  also  continued.  On  the 
bulk  of  the  shares  in  the  Kaffir  Circus  the  contango  was  (>%•■!% 
per  cent,  compared  with  7;i-8,'4  per  cent.  In  the  diamond  sec- 
tion I)e  Beers  were  arranged  at  4;4-sJ4  per  cent,  and  Jagera 
and  Premiers  at  6-7  per  cent.,  but  on  Vaal  Rivers  the  rate 
went  off  to  "  even  '  compared  with  8-9  per  cent,  a  fortnight 
ago.  The  charge  was  also  7-9  per  cent,  in  the  Westralian 
market  and  the  silver-lead  section.  Zinc  Corporations  were  done 
at  from  "  even  "  to  3  per  cent,  and  Deep  Leads  at  7-9  per  cent. 
The  falls  revealed  in  the  South  African  making-up  list,  though 
fairly  numerous,  were,  on  the  whole,  light,  much  the  heaviest 
being  in  diamond  shares.  By  far  the  most  notable  change  was 
a  relapse  of  ift  in  Vaal  Rivers,  with  losses  of  Ji  in  Premier 
deferred,  }i  in  De  Heers  deferred,  M  in  CenUal  Mining  and 
Tfi  in  Jagers  deferred.  In  gold  and  finance  shares  there  need 
only  be  mentioned  declines  of  ^i  in  Central  Mining,  Js  in  Apex 
and'  J4  in  Driefontein  Consolidated  and  Rose  Deep.  A  few- 
West  African  shares  made  up  higher,  Amalgamated  as  much  as 
%  and  Taquahs  and  Ribianis  ,H  each.  In  the  West  Australian 
group  Kalgurlis  were  Sg  lower,  allowing  for  the  7s.  6d.  dividend 
deducted,  whilst  Golden  Horseshoes  fell  5»'.  On  the  other  hand. 
Great  Fingall  and  Ivanhoe  made  up  J^  and  X  l>etter  respectively. 
Amongst  copper  shares  Great  Cobars  advanced  if^,  Rio  Tintos 
315,  Cape  Coppers  '4',  Hostons  i»  and  Namaquas  ,\,  but  Ana- 
condas lost  >i.  Siberian  shares  gjenerally  went  up,  Siberian 
Props,  patting  on   i^d.   and  Sesans   >i,  with  rises  of  -ft   ia 
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Siberian    Syndicates,    Central    Siberias,    Kluchis    and    Russian 
Minings. 

For  the  new  account  very  little  has  been  done  either  on  the 
part  of  "  House "  speculators  or  French  operators,  nevertheless 
the  quotations  of  some  of  the  leading  speculative  counters  in 
the  Kaffir  Circus  have  been  marked  up  a  trifle,  giving,  for  the 
time  being,  a  more  hopeful  aspect  to  the  market.  It  means 
nothing,  however,  so  far  as  business  and  prospects  are  concerned, 
unless  the  public  can  be  induced  to  come  in,  which  it  shows  not 
the  slightest  inclination  to  do. 

.Stagnation  is  likewise  the  characteristic  of  the  Rhodesian 
market,  which  has  not  been  cheered  by  the  reconstruction  scheme 
proposed  by  the  directors  of  the  Bechuanaland  Exploration  Co., 
involving  a  writing  down  of  the  capital  by  ;^ioo,ooo. 

In  the  diamond  group  De  Beers  deferred  have  been  unusually 
quiet,  moving  within  very  narrow  limits  for  them.  It  looks  as 
if  the  "bull"  or  "bear"  cliques  are  taking  a  breather.  Jagers- 
fontein  have  exhibited  consistent  firmness,  but  Premiers  have 
been  uncertain  and  irregular.  The  backwardation  on  Vaal 
Rivers  revealed  the  existence  of  a  "  bear  "  account  and  in  the 
attempt  to  squeeze  the  speculators  for  the  fall  the  price  has 
been  driven  upwards  and  thus  provided  some  excitement  in  this 
market. 

Very  .slight  attention  has  been  paid  to  West  Africans  and  the 
changes  in  the  group  are  of  no  importance. 

In  the  Westralian  market  Associateds  and  Kalgurlis  have  been 
the  most  promient  shares.  The  first-mentioned  have  risen  on 
the  cable  announcing  a  strike  on  what  is  believed  to  be  the  Iron 
Duke  lode  at  the  No.  10  level.  The  estimate  of  ore  reserves 
shows  an  increase  on  last  year.  Kalgurlis  have  fallen  on  the 
temporary  stoppage  of  the  mill,  while  Great  Fingall  have  been 
firm  on  good  support. 

Zinc  Corporations  are  still  very  weak,  small  gains  are  shown 
in  Broken  Hill  shares,  Balaghats  and  other  Indian  shares  have 
smartly  rallied  and  coppers  are  better  on  balance,  particularly 
Rio  Tintos,   on  Paris  buying. 

DtRBAN  KuoDEPOORT  GoLD  MiNiNG  COMPANY. — The  outstand- 
ing characteristic  of  the  work  done  during  the  financial  year 
ended  December  31  was  the  large  increase  in  the  tonnage  of 
Main  Reef  put  through  the  mill  in  comparison  with  former 
years,  and  the  consequent  conserving  of  the  South  Leader. 
Operations,  at  the  same  time,  showed  an  appreciable  balance 
of  development  tonnage  over  that  rained,  the  ore  exposed, 
according  to  the  report  of  the  surveyor,  being  335,083  tons 
or  11,996  tons  more  than  at  the  end  of  1905.  The  results 
obtained  from:  the  treatment  of  the  slimes  have  also  come  up 
to  expectations.  During  the  year  the  mill  was  thoroughly  over- 
hauled, an  additional  five  stamps  being  erected  meanwhile,  in 
order  that  the  usual  amount  of  tormage  might  be  put  through 
each  month,  thus  providing  practically  a  new  battery  of  85 
stamps  as  soor  as  the  renovation  of  the  mill  is  completed.  In 
all  1^8,170  tojs  were  milled  and  produced  gold  from  all  sources 
to  the  value  of  ^226,092,  raised  to  ^228,306  with  other  receipts. 
Gross  working  profit  was  ^'82,340.  interest  added  ^^823,  and 
transfer  fees,  6tc.,  ;^86o,  total  ^^83,200.  Out  of  this  the  London 
administration  costs  are  met,  also  depreciation,  leaving  £6A„i4-. 
Dividends  paid'  during  the  year  aggregate  55  per  cent,  and 
^3,094  is  carried  forward. 

Apex  Mines. — ^This  company  continues  to  rely  upon  its  col- 
liery, which  worked  continuously  almost  up  to  its  full  capacity 
in  the  year  to  December  31.  The  output  for  the  year  amounted 
to  295,260  tons,  resulting  in  a  gross  profit  of  ;£54,977  compared 
with  245,737  '""^  ^"'l  £a°'^^A  in  the  previous  year.  Competi- 
tion, however,  appears  to  be  becoming  keener,  and  the  directors 
seem  convinced  of  the  certainty  that,  "  owing  to  the  cut-throat 
policy  at  present  carried  on  by  the  various  collieries,  the  results 
of  the  past  few  years  cannot  be  maintained  for  this  year."  After 
providang  for  depreciation  on  the  plant  at  the  colliery  and  the 
quarry  and  making  provision  for  bad  and  doubtful  debts  there 
was  a  nett  profit  of  ;f43,2ii,  to  which  is  added  ^^8,721  brought 
down.  Out  of  the  total  the  directors  again  pay  a  dividend  of 
22j^  per  cent,  and  carry  forward  £i6,yi,^.  As  for  the  gold  sec- 
tion, during  the  early  part  of  the  year  the  sinking  of  the  seven- 
compartment  shaft  had  to  be  suspended  owing  to  the  difficulty 
of  maintaining  an  adequate  supply  of  native  labour.  Operations, 
however,  were  resumed  on  April  18  of  last  year  and  have  been 
carried  on  uninterruptedly  since.  The  balance-sheet  reveals  a 
tolerably  comfortable  situation. 

Geldenhuis  Estate  Gold  Mining  Company. — This  com- 
pany's mill  of  120  stamps  was  employed  to  its  full  capacity 
throughout  1906.  The  number  of  tons  milled  was  203,681,  from 
which  a  profit  of  ;^i9o,073  was  obtained,  in  addition  to  which 
there  was  a  profit  of  ;65,323  from  estate  revenue,  interest,  &c. 
Two  dividends  of  40  per  cent,  each  were  distributed,  absorbing 
/i6o,ooo.  The  yield  of  the  ore  was  very  much  the  same  as  in 
the  previous  two  year.s,  namely  36s.  4d.  per  ton.  Working  costs 
averaged  17s.  8d.  per  ton,  leaving  a  profit  of  i8s.  8d.  per  ton. 
Compared  with  1905  the  cost  was  a  little  higher  per  ton  and  the 
value  of  the  ore  slightly  lower.  But  the  figures  for  1906  includte 
the  cost  of  operating,'  and  the  yield  from  the  Stark's  process, 
which  items  did  not  appear  in  the  accounts  for  the  preceding 
year.  If  the  expenses  due  to  the  Stark's  process  treatment  be 
excluded,  the  working  costs  show  a  reduction  of  5d.  per  ton. 
But  even  the  figure  above  mentioned  is  a  low  one  for  a  Rand 
mine  and  is  creditable  to  the  managem'^nt.  The  measurable  ore 
reserves  in  the  mine  were  reduced  during  the  year  from  723,902 
tons  to  579,030  tons.  At  the  present  rate  of  milling  these  reserves 
will  be  exhausted  in  less  than  three  years. 

Anglo-French  Exploeation  Company. — Once  again  the 
directors   of  this  ill-fated  concern  have  to  issue  a  melancholv 


report  and  to  express  their  regret  in  the  stereotyped  phrase  that 
"  they  cannot  recommend  the  payment  of  a  dividend  under  the 
circumstances."  These  circumstances  have  again  been  adverse, 
and  though  five  months  have  passed  since  the  accounts  were 
drawn  up  we  fear  they  have  not  mended  since.  The  misfortunes 
which  have  overtaken  this  concern,  in  company  with  dozens  of 
other  South  African  financial  undertakings,  is  due  in  a  large 
measure  to  the  fact  that  the  public  will  not  buy  .South  African 
shares.  If  they  would  only  buy,  and  keep  on  buying,  prices 
would  go  up,  and  the  poor  directors  would  never  have  to  provide 
for  considerable  losses  through  depreciation.  The  Anglo-French 
Exploration  holds  a  large  number  of  shares  in  all  sorts  of  com- 
panies, good,  bad,  and  indifferent — very  few  good — but  their 
quality  would  not  matter  much  if  only  public  buying  would  give 
them  a  substantial  market  price.  As,  however,  no  one  is  buying 
the  shares  look  very  much  like  paper  rubbish,  which  might 
almost  as  well  be  burnt  as  kept.  To  provide  for  depreciation 
in  the  year  1905  the  directors  took  j^iio,ooo  from  the  reserve 
fend,  which,  as  it  is  invested  most!)'  in  these  shares,  needed  only 
a  little  alteration  in  the  figures  in  the  books.  This  reduced  the 
book  fund  to  ;£4oo,ooo,  but  50  i>er  cent,  of  this  again  disappears, 
in  order  to  cover  the  depreciation  in  1906.  The  actual  sum  pro- 
vided for  is  ;^22i,2ii,  and  the  balance  comes  out  of  the  other 
credits.  Notwithstanding  this  wastage  the  directors,  according 
to  the  profit  and  loss  account,  made  a  profit  of  ^^29,264  by  the 
realisation  of  shares  and  debentures,  and  as  dividends  and  in- 
terest on  loans  yielded  ^^37,666,  the  total  income  was  ;^66.93o. 
l"'rovision  has  to  be  made  for  realised  losses  and  amounts  written 
off  both  in  London  and  South  Africa  of  ;fi6, 194,  and  after 
deducting  the  usual  outgoings  the  nett  profit  is  ^f  33,629.  To  this 
is  added  ;^4,7o8,  the  amount  of  income-tax  recovered  in  respect 
of  1905;  also  ^^64,941,  together  with  the  ;^2oo,ooo  taken  from 
reserve.  The  dividend  on  the  6  per  cent,  preference  shares  then 
takes  /.3o,ooo,  and  a  balance  of  j^52,o68  is  carried  forward.  The 
shares  are  now  valued  at  ^890,707,  there  are  advances  against 
securities  amounting  to  ;^269,577,  loans  in  South  Africa  total 
Z3S>Jo8>  debtors  are  down  for  £(),i-ji,  cash  amounts  to  ;C33'75°' 
and  the  debentures  are  stated  to  be  worth  £i^.iq^.  As  only 
_^8,3ii  is  owing  to  creditors  the  company  is  far  from  hieing  in  a 
state  of  insolvency.  But  it  is  not  easy  to  see  how  it  can  hope 
to  earn  substantial  profits  in  the  immediate  future  and  to  pay 
dividends  on  the  half  million  of  ordinary  capital  on  the  fore- 
mentioned  depreciated  assets.  This  will  depend  upon  the  course 
of  the  South  African  market.  Does  that  look  hopeful?  Perhaps, 
in  spots. 

Rhodesia  Copper  Company. — It  is  impossible  to  be  pleased 
with  the  quantity  and  the  kind  of  information  given  in  the  re- 
port for  the  year  to  June  30.  We  will  not  grumble  loudly  be- 
cause the  directors  have  been  so  long  issuing  it,  but  what 
evidence  does  it  give  us  that  the  company  will  ever  become  suc- 
cessful? None,  that  we  can  see.  If,  however,  the  concern 
should  eventually  pay  dividends  we  would  not  care  to  hazard  a 
prognosis  of  that  achievement.  The  company  possesses  an  enor- 
mous territory,  no  less  than  640  square  miles  of  land  carryina; 
mineral  and  land  rights,  located  within  the  bend  of  the  Kafue 
River  in  Northern  Rhodesia;  whilst  it  has  the  right  to  mark  out 
6,150  mining  claims  and  29  farms  in  Northern  Rhodesia,  of 
which  3,850  claims  and  14  farms  have  been  located.  Severf,l 
blocks  of  mining  claims  have,  however,  on  the  advice  of  the  e::- 
gineer,  been  given  up,  whilst  other  claims  have  been  pegged. 
I'rospecting  operations  are  being  continued  in  conjunction  with 
the  Northern  Copper  (B.S..\.)  Company,  with  a  view  to  the  loca- 
tion of  the  remainder  of  the  rights.  Further  discoveries  of 
copper  formation  have,  it  is  declared,  recently  been  made,  and 
these  are  to  be  thoroughly  investigated  during  the  coming  dry 
season.  The  total  income  in  the  twelve  months  was  only 
^4,557,  which  came  from  interest,  transfer  fees  and  the  realisa- 
tion of  .shares.  Administration  expenditure  took  £^,$02,  leav- 
ing a  profit  of  ^^1,054,  so  the  balance-sheet  now  carries  a  credit 
of  ;^'i,462.  The  company  has  plenty  of  cash  to  go  on  with,  a- 
much  as  ^^24,890,  and  debtors  owe  ^12,082  against  £$,JS-i  due 
to  creditors.  .There  are  shares  held  in  other  allied  companies 
given  a  book  value  of  ;f  145,836,  but  these,  of  cour.se,  the  direc- 
tors are  not  likely  to  realise  except  from  dire  necessity. 

Morven  (Rhodesia)  Company. — Another  disappointing 
Rhodesian  report !  During  the  year  ended  June  30 — and  the 
directors  have  been  in  no  hurry  to  issue  their  report — the"  plant 
treated!  14,785  tons,  including  3,546  tons  of  rubble,  yielding; 
8,332  ozsi.  of  gold,  realising  ;f34.9i3-  'fhe  plant  was  constantly 
hung  up  through  want  of  water  during  the  last  three  months 
of  1905.  A  contract  to  treat  the  accumulated  tailings  was  le: 
in  June,  1905,  but  owing  to  the  want  of  water  the  tributor  was 
unable  to  commence  operations  until  the  following  February. 
For  the  eleven  months  to  December  31  1,489  ozs.  were  recovered 
from  15,892  tons,  the  company's  share  being  £-7$^-  Develop- 
ments on  the  Mikado  block  not  having  come  up  to  expectations, 
further  work  was  discontinued,  so  the  hopes  entertained  of 
working  this  property  in  conjunction  with  the  Morven  were 
given  up.  Arrangements  have  now  been  made  with  the  Con- 
solidated Exploration  and  Development  (Rhodesia)  Company 
to  let  these  claims  on  tribute  for  a  period!  of  two  years  from 
March  i.  ,,         . 

Globe  and  Phocnix  Gold  Mining  Company.— Here  is  a 
Rhodesian  producing  company  that  managed  to  make  a  little 
progress  last  year,  in  striking  contrast  with  the  retrogression 
suffered  by  most  others.  The  mill  crushed  78,483  tons  for  a 
bullion  yield  of  37,201  ozs.,  and  49,800  tons  were  cyanided  fcr 
6,268  ozs.,  the  value  of  the  gold  being  £iTS^'^T-  "^^^  "'"" 
profit,  after  allowing  for  depreciation,  was  £i>),S'^-  Three 
interim  dividends  of   is.  per  share  each  were  paid  and  a  final 
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payment  of  a  like  amount  is  now  recommended,  leaving  the 
ciMisiderable  balance  of  ^55,331  to  be  carried  forward.  Work- 
ing costs  averaged  £i  7s.  3d.  per  ton,  a  reduction  of  2s.  6d. 
l'ros|}ect3  are  certainly  not  very  hopeful,  for  though  the  reserves 
liave  increased  from  85,920  tons  to  93,733  tons,  the  average  value 
has  dropped  irom  14  dwts.  to  11.7  dwts.  The  report  of  Dr. 
(,'orsterphine  upon  the  (Uobe  mine  is  not  encouraging,  but  he 
suggests   further  exploration   at  the    12th   level   by   means   of  a 

,  dicunond  drill.     This  work  has   now   been  started  and   at  the 
same  time  a  winze  is  being  sunk  from  the  Sth  level  and  is  stated 

>to  show  for  a  depth  of  50  ft.  a  continuation  of  the  well-defined 

'  reef  carrying  only  small  gold  values. 

(JHKAT  FiNGALL  CONSOLIDATED. — It  is  by  HO  mean*  the  most 
reassuring  news  shareholders  could  receive  that  the  directors 
of  this  company  have  recently  entered  inrto  neglptiations  to 
secure  a  working  option  on  the  liurra  Hurra  Copper  Mines  of 
South  Australia,  with  the  ultimate  view  of  purchasing  them. 
These  negotiations  have  now  reached  a  stage  when  an  agree- 
ment has  been  arrived  at,  and  the  necessary  legal  documents 
are  being  prepared.  Steps  are  to  be  taken  immediately  to  prove 
the  mine  in  depth  by  means  of  a  diamond  drill.  These  mines 
may  or  may  not  turn  out  valuable  and  paying  properties,  but 
the  purchasing  of  them  makes  it  look  as  if  the  directors  feel 
conscious  that  the  present  mine  will  not  last  many  years  longer, 
an  opinion  that  is  quite  justified  by  the  nature  of  the  recent 

\  developments  and  operations. 

CoLDEN  I'oLf:  Gold  Mine.s. — During  the  half-year  to 
January  31  6,e)56  tons  of  ore  were  milled,  in  addition  to  which 
4,;8o  tons  of  raw  sands,  1,050  tons  of  raw  slimes,  2,506  tons  of 
accumulated  sands,  and  42  tons  of  concentrates  were  treated, 
yielding  slightly  over  4.420  fine  ozs.,  of  a  value  of  ^18,850, 
reduced  to  _i^i8,56o  after  deduction  of  mint  and  bank  charges. 
Gross  profit  was  ^6,783,  to  be  added  to  ;f 29,368  from  the  pre- 
vious account,  making  a  total  of  /■36,i5i.  Depreciation  and 
mine  development  take  ^6,217,  leaving  ;^^29,g34,  out  of  which  a 
dividend  of  fid.  per  share  was  paid,  absorbing  ^'5,000,  so  a 
credit  of  ^^24,934  is  carried  forward.  Creditors  are  owed  ^82 
only  against  which  cash  totals  /.'6, 184,  debtors  are  down  for  ^99, 
and  bullion  in  transit  is  worth  ^^138.  Ore  reserves  develof>ed 
above  the  No.  5  level  are  computed  at  5,980  short  tons,  and 
prospective  reserves  at  9,792  tons,  of  an  estimated  assay  value 
of  15  (Jwts.  per  ton.  The  acting  manager  says  he  finds  it  im- 
possible to  formi  a  close  estimate  of  the  ore  reserves  in  the 
mine  on  account  of  the  erratic  nature  of  the  reefs,  this  applying 
both  to  the  values  and  widths.  On  December  31  last  the  mill 
was  shut  down  owing  to  the  supply  of  fresh  water  being  stopped 
from  the  Government  dam.  The  condition  of  the  mine  generally 
al  that  time  did  not  warrant  the  expense  of  condensing  to  supply 
sufftcient  fresh  water  to  keep  the  mill  going  over  the  summer 
months. 

Sons  ok  Gwalia. — Owing  to  the  continued  low  grade  of  the 
ore  developed  in  the  mine  during  the  past  year  to  December  31 
it  became  advisable  to  steadil)'  reduce  the  average  value  of  the 
ore  milled,  but  an  increase  of  the  tonnage  treated  allowed  the 
monthly  output  to  be  maintained  at  approximately  ;f  18,500.  In 
all,    136,282  tons  were  dealt  with,  an   increase  of   14,839  tons, 

'yielding  55,804  ozs-.  of  fine  gold  of  a  value  of  ;rf237,33o.  After 
writing  off  ;^'7,iiS  for  depreciation  and  paying  ^^9,022  for  income- 
tax  and  colonial  taxes,  there  was  a  nett  profit  of  ^{^74,030.  Out 
of  this  and  the  sum  brought  in  four  quarterly  dividends  were 
paid  amounting  in  the  aggregate  to  £73,^2^,,  leaving  ;£8,i49  to 
carry  forward.  The  working  costs  for  the  year,  including  the 
whole  amount  charged  for  development,  averaged  21s.  4.68d.  per 
ton.  compared  with  22s.  9.46d.  in  1905.  The  development  work 
carried  out  resulted  in  the  discovery  of  a  new  south  ore  chute 
.at  the  No.  7  level,  which  is  the  most  important  find  in  the  mine 
for  some  years  past.  At  present  this  ore  body  has  been  opened 
only  by  the  No.  7  level  and  it  is  not  possible,  therefore,  to 
estimate  any  particular  quantity  of  ore.  The  general  managers 
report  that  the  character  of  the  ore  body  in  the  mine  renders 
it  difficult  to  regard  estimates  of  the  quantities  and  values  of  the 
ore  reserves  as  anything  more  than  approximate,  but  long  ex- 
perience of  working  the  mine  convinces  them  that  the  present 
output  can  be  maintained  from  ore  above  the  No.  14  level  on  the 
main  ore  chute  for  over  two  years. 

Uritish  liKOKEM  HiLL  PROPRIETARY.— In  the  latter  half  of 
IQ06  58,985  tons  of  sulphide  ore  and  325  tons  of  carbonate  ore 
were  raised,  58,891  tons  of  the  former  being  concentrates.  The 
c<mcentrates  sold  realised  ^110,691,  dump  sales  fetched  ;^  14,326, 
and  credit  is  taken  for  the  ore  raised  and  in  situ  to  the  amount 
of/^'i'S^.  making  a  total  of  ;Ji26,i49.  On  this  the  gross  profit 
was  ;f47,9i5,  interest  on  investments  added  /1,24s  and  transfer 
fees  £20i).  Deducting  depreciation  and  administration  ex- 
penses left  a  nett  profit  of  ;^;42,682,  which  with  the  balance 
brought  in  makes  an  available  credit  of  ^57,938.  The  directors 
recommend  a  dividend  of  3s.  per  share,  which  will  absorb 
;f45,ooo  and  leave  ;f  12,938  to  take  forward,  Ore  reserves  at  the 
end  of  December  were  estimated  at  570,000  tons,  without  taking 

y  into  account  ore  proved  by  the  diamond  drill.  What  appear  to 
be  important  bodies  of  ore  have  been  opened  up  at  the  300  ft. 
and  400  ft.  levels  on  Illock  15.  whilst  the  eastern  lode  at  the 
500  ft.  and  600  ft.  levels  of  the  main  workings  has,  according 
to  the  latest  cabled  information,  proved  to  be  more  extensive 
than  was  at  one  time  anticipated.  A  contract  for  the  sale  of 
the  output  of  carbonate  ore  for  1907  has  been  concluded  on 
satisfactory  terms. 

Hroken  IIiLi,  SoTTTH  SILVER  MINING  CoMPANV. — We  have 
not  been  favoured  with  a  copy  of  this  company's  report  for  the 
half-year  ending  December  31,  but  from  what  has  appeared 
elsewhere  we  learn  that  the  financial  position  continues,  in  the 


opinion  of  the  directors,  to  improre.  Two  dividend*  were  dis- 
tributed in  the  six  months,  amounting  to  £fxt,ooo,  10  per  cent. 
was  written  off  plant  and  machinery,  aluo  the  remaining  com 
of  the  shaft,  ;{,io,9i7;  provision  was  made  for  taxes  to  tba 
extent  of  ;i3,4oo ;  ;f  10,000  was  added  to  the  reserve  fund,  and 
no  less  than  /82,o76  is  carried  forward  or  ;{;i  1,000  more  than 
the  sum  brought  down.  I-ead  and  silver  showed  an  advance  in 
price,  the  former  averaging  £i»  78.  2d.  against  £tf)  6s.  gd.  per 
ton,  and  the  last-mentioned  2s.  lod.  per  oz.  against  2s.  8/^d. 
Small  quantities  of  tailings  for  experintental  purposes  wer* 
taken  delivery  of  by  the  Zinc  Corporation.  The  policy  referred 
to  in  the  previous  report  of  increased  development  of  the  niin« 
and  the  exploration  of  the  old  workings  still  has  the  support 
of  the  board,  and  is  being  carried  out  vigorously  by  the  manager. 
A  discovery  of  a  large  body  of  high-grade  ore  was  made  at  the 
970  ft.  level,  and  was  the  principai  event  of  the  half-year.  TTw 
new  mill  is  well  advanced,  and  steps  are  being  taken  by  this 
and  other  companies  to  improve  the  water  supply. 

Cornish  (,'onsoi.idatkd  Tin  Mines. — According  to  the  report 
for  the  twelve  months  to  March  31  the  greater  part  of  the  profits 
for  that  period  was  earned  upon  a  paid-up  capital  of  ^^26,000 
only  and  in  the  balance-sheet  the  directors  have  thought  it 
prudent  to  bring  in  at  cost  price  only  all  their  shareholdings  in 
various  companies,  disregarding  the  rise  in  the  value  of  the 
.South  Crofty  holding.  The  whole  of  the  preliminary  expenses 
have  been  written  off  out  of  the  year's  profits.  Interests  are 
held  in  the  South  Crofty,  as  already  mentioned ;  the  South 
I'hoenix,  which  is  now  being  unwatered  ;  in  the  Wheal  .Si-ter» 
group,  also  being  unwatered  ;  in  the  Kotallack  mines,  tho 
Cornish  Trust  and  the  (litters  United.  An  interim  dividend  of 
gd.  per  share  was  paid  in  November  last,  and  the  directors  now 
recommend  a  further  dividend  of  2s.  6d.  per  share  on  the 
ordinary  shares  on  the  amount  paid  up  on  each  and  293.  6d.  oa 
the   deferred  shares.     The  company's   available   cash   amounts 

to  j^20,000. 

Mason  and  Barry. — This  well-known  copper  company,  in 
common  with  other  leading  copper  companies,  benefited  con- 
siderably from  the  high  price  of  copper  in  1906,  and  had  a 
successful  time  of  it.  The  total  quantity  of  ore  broken  and 
raised  at  the  mine  in  the  twelve  months  was  218,217  tons  against 
176,843  tons  in  1905,  while  the  shipments  during  the  same  period 
were  353,273  tons  compared  with  351,094  tons.  The  quantity  of 
ore  sold  and  invoiced  for  its  sulphur  value  reached  350,759  tons, 
against  373,287  tons  in.  the  preceding  twelve  months.  After 
writing  off  ^9,000  for  depreciation  of  works,  plant,  &c.,  and 
allowing  for  the  variation  in  the  estimated  value  of  the  stocks 
on  hand  in  this  country,  on  the  Continent  and  in  Portugal,  and 
after  deducting  management  expenses,  income-tax  and  deprecia- 
tion on  investments,  the  nett  profit  on  working  account  was 
;f 56,497.  To  this  have  to  be  added  £i,i4-j  received  as  dividend 
on  La  Sabina  shares  and  ^^3,679  from  sundries,  making  a  total 
of  ;^'6S,324,  raised  to  ^84,827  with  ^16,502  from  the  1Q05 
accounts.  Out  of  this  the  directors  again  pay,  for  the  fourth 
year  in  succes.sion,  a  dividend  of  7s.  per  share,  equal  to  33  per 
cent.,  and  carry  forward  ;f  18,017. 

Ore  Concentration  Company  {1905). — The  report  and  ac- 
counts cover  a  period  of  thirteen  and  a-half  months  from  the 
date  of  incorporation,  November  18,  1905,  to  December  31,  iqo6. 
Expenditure  is  put  in  the  balance-sheet  at  ^9,409,  against 
which  ^2,133  was  received  from  interest,  agency  fees,  and 
transfer  fees,  so  the  deficit  in  the.se  first  accounts  amounts  to 
^^7,276.  The  original  issue  of  capital  was  ;^22o,ooo  in  £t 
shares,  and  since  the  formation  of  the  company  a  farther  i.'sue 
of  4,478  shares  has  been  made  in  payment  for  outstanding  in- 
terests in  the  Canadian  Ore  Concentration,  Limited,  thus 
making  the  present  issued  capital  224,478  shares.  A  cash  work- 
ing capital  of  ^£50,000  was  provided,  and  the  accounts  .show 
cash  on  hand  at  the  date  of  the  balance-sheet,  £i&.]-i  In 
South  Africa  the  patent  rights  are  held  by  a  subsidiarj-,  the 
African  Ore  Concentration  Syndicate,  which  has  an  agreement 
with  the  Cape  Copper  Company  for  the  purchase  and  working 
of  low  grade  dumps  of  ore.  Hut  this  subsidiary  and  the 
Canadian  subsidiary  have  been  absorbed  by  the  parent.  In  the 
Broken  Hill  district  of  Australia  a  complete  testing  plant  has 
been  erected,  and  Mr.  K.  E.  Elmore  is  at  Hroken  Hill  with  the 
object  of  superintending   the  starting   of  the  plant. 

Hudson's  Consolidated. — In  paying  an  interim  dividend  o( 
8  per  cent,  the  directors  issue  an  interim  report  upon  the  com- 
pany's operations  since  June  30  last.  Particular  attention.  H 
appears,  has  been  given  to  the  company's  interests  in  America, 
During  the  last  three  months  two  of  the  directors,  accompatued 
by  an  expert,  visited  America,  and  personally  inspected  the 
properties  in  Arizona  and  M&tico.  At  the  .same  lime  they 
completely  organised  the  company's  business  in  New  York  and 
Montreal.  In  October  last  the  company  floated  the  Barrano* 
Mines  (Mexico),  and  the  directors  devote  a  considerable  part  of 
the  report  to  a  eulogy  upon  this  property,  but  shareholdeia 
should  await  definite  results  before  being  carried  away  by 
enthusiastic  language.  We  are  informed  in  the  circular  before 
us  that  the  issue  was  liberally  subscribed  by  the  public,  and 
that  "  the  shares  are  now  quoted  on  the  London  Stock  Ex- 
change at  a  substantial  premium."  This  must  not  be  accepted 
as  proof  of  the  value  and  prospects  of  the  company,  for  U  is 
not  a  difficult  matter  to  push  new  and  practically  unknown 
shares  to  a  premium.  Nothing  would  please  us  better  than  to 
sea  the  Toine  turn  out  a  highly  valuable  one,  but  let  us  be 
cautious. 

Tronoh  Mines.— During  the  year  1906  1,875  «o"s  of  tin  oc« 
were  sold  realising  ;£iq9,464,  an  increase  of  £^y**>%-  The  total 
mining  and  other  ex(ienses,  exclusive  of  depreciation,  amounted 
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to  ;/^9g,479,  a  decrease  of  ;^8,294,  a  satisfactory  achievement. 
Gross  profit  was  ^103,180,  and  after  allowing  ;£3,642  for  depre- 
ciation the  nett  profit  was  ;^99,S37,  or  ^14,825  in  excess  of  that 
earned  in  1905.  Adding  ;^7,709  brought  forward,  there  is  an 
available  balance  of  ;iio7,246,  out  of  which  the  dividend  paid 
aggregated  50  per  cent.,  leaving  ^£27,246  to  take  to  the  current 
year's  accounts.  The  electric  installation  referred  to  in  the 
directors'  previous  report  is  still  under  consideration,  but  no 
definite  conclusion  has  been  arrived  at  yet,  pending  "  certain 
steps  which  the  directors  have  in  view  and  which  in  due  course 
will  be  explained  to  the  shareholders."  Very  hopeful  are  the 
views  held  respecting  the  prospects  of  the  company,  and  with  a 
maintenance  of  the  high  price  of  tin  there  seems  every  likelihood 
of  the  present  high  dividends  being  repeated. 

Locket's  Merthyr  Collieries  (1894).— The  accounts  for  the 
year  ended  P'ebruary  28  show  a  profit  of  £23,ggii,  inclusive  of 
the  balance  of  ;^i,o89  brought  down,  and  after  deducting  the 
interim  dividends  there  remains  ;^i7,744.  Final  dividends  are 
paid  at  the  rate  of  6  per  cent,  per  annum  on  the  first  preference 
shares,  at  10  per  cent,  per  annum  on  the  second  preference,  and 
15  per  cent,  per  annum  on  the  ordinary,  making  a  total  of 
10  per  cent,  on  the  last-mentioned  for  the  entire  year.  The 
sum  of  ^^37,256  is  transferred  from  the  reserve  fund  to  capital 
expenditure  account  and  .^9,256  is  added  to  reserve,  which  will 
then  stand  at  ;^i  2,000,  the  small  balance  of  ;^'737  being  carried 
forward.  With  the  view  of  meeting  the  growing  demand  for 
coal  of  different  sizes,  new  screens  and  a  washery  have  been 
erected  for  the  production  of  cobbles,  nuts,  and  beans,  and 
the  electrification  of  a  considerable  portion  of  the  surface 
machinery  has  also  been  carried  out. 

Princess  Estate  and  Gold  Mining  Company. — As  a  fair 
profit  was  earned  by  this  member  of  the  Goerz  group  in  the 
financial  year  ending  December  31,  it  was  able  to  improve  its 
financial  position  by  reducing  its  debit  and  debenture  debt. 
The  quantity  of  ore  milled  was  84,358  tons,  yielding  from  all 
sources  39,394  fine  ozs.  of  a  value  of  ^^167, 131.  As  the  directors 
have  discontinued  the  practice  of  carrying  gold  in  reserve,  the 
accounts  are  credited  with  the  value  (;^5,488)  of  1,295  ozs.  in 
reserve,  making  a  total  increa.se  from  gold  of  ^^172,619,  and 
giving  a  working  profit  of  £35,793-  Rents,  Ike,  gave  £$24, 
licences,  water,  rent,  and  farm  revenue,  ^^2,966,  making  a  total 
of  ^^39,284.  Debenture  interest,  trustees'  fees,  interest  on  loans, 
the  profits'  tax,  and  depreciation  absorb  ;^25,i56,  and  with  the 
difference  the  debit  of  ^^76,285  is  brought  down  to  ^^62,157.  So 
the  payment  of  dividends  is  not  possible  yet  awhile,  for  the 
liabilities  are  still  very  heavy.  The  indebtedness  of  the  com- 
pany tc  Messrs.  A.  Goerz  and  Co.  was  reduced  by  ;^i5,7oo  to 
^135,181  during  the  year.  In  June,  1905,  the  controlling  con- 
cern agreed  to  advance  a  sum  not  exceeding  ;^i6o,ooo  up  to  July 
15,  1906.  Before  the  date  of  expiry  it  became  evident  that  the 
company  would  require  an  extension  of  this  loan  arrangement, 
so  Messrs.  A.  Goerz  consented  to  extend  the  date  of  repayment 
to  June  30  next  at  7  per  cent.  In  consideration  for  this  the 
creditor  was  given  an  option  to  purchase  160,000  of  the  reserve 
shares  at  par.  The  debenture  debt,  it  is  well  to  see,  is  being 
gradually  diminished  to  ;^34,ooo  by  /^4,66o  of  bonds  drawn  for 
payment.  As  208,734  tons  of  ore  reserves  were  developed  at  the 
end  of  1906,  the  mine  is  about  two  and  a-half  years  ahead  of  the 
mill. 

Cloverfield  Mines. — General  expenditure  during  1906 
amounted  to  ;^4,29o,  against  which  the  sum  of  ;f  1,578  was  re- 
ceived from  interest  on  deposits  and  rents.  In  the  month  of 
October  the  sinking  of  the  shaft  was  stopped,  the  directors 
having  decided  to  suspend  sinking  operations  and  to  cut  down 
all  expenses  to  the  lowest  possible  basis,  as,  owing  to  the  un- 
certainty of  the  future,  they  deemed  it  advisable  to  husband  the 
financial  resources  of  the  company. 

RiETKUiL  Gold  Mines. — During  the  whole  of  1906  no  work 
was  done  on  this  company's  property,  which  remains  in  charge 
of  the  caretaker.  The  expenditure  amounted  to  ^£3,003,  and,  as 
usual,  the  major  portion  of  it  is  made  up  of  claim  licences, 
and  interest  on  loan.  Some  of  the  largest  shareholders  have 
continued  to  advance  the  funds  necessary  to  meet  the  current 
expenses,  the  company's  indebtedness  under  this  head,  inclu- 
sive of  interest,  being  £31,472  at  the  end  of  the  year.  There  are 
still  30,000  shares  in  reserve,  but  probably  it  would  be  no  easy 
matter  to  tempt  shareholders  or  any  other  people  to  take 
these  up. 


Xetters  to  tbe  JEMtors. 


CEYLON  TEA  COMPANIES'  REPORTS. 

Sirs, — You  do  well  to  call  attention  to  the  asset  that  always 
appears  as  "  coast  advances  "  or  "  advances  to  coolies." 

The  mere  amount  in  the  accounts,  however,  tells  little  unless 
we  know  how  much  per  coolie  it  is,  whether  Rs.  7  or  Rs.  50  per 
coolie,  for  I  have  known  both  in  one  year. 

Prudent  companies  put  aside  every  year  something  against 
possible  loss  from  this  constantly  increasing  charge. 

The  Eastern  Produce  accounts  show  advances  to  coolies, 
'9o6>  ;4i2,i09;  1905,  ;^9,2o6 ;  increase,  ;f2,9oo.  The  Ceylon 
Tea    Plantations,     1906,    ;^i8,243 ;     1905,    ^14,666 ;     increase, 

Both  these  are  prudently  managed,  show  no  disposition  to 
divide  up  every  penny,  so  probably  they  have  put  aside  some- 


thing per  cent,  to  meet  possible  loss,  and  their  directors  will 
certainly  keep  up  their  endeavours  to  prevent  an  increase.  It  is 
a  point  no  one  loses  sight  of  in  Ceylon.  It  remains  for  directors 
and  auditors  here  to  weigh  the  advances,  and  to  put  some  per- 
centage aside  in  case  of  accidents — what  that  percentage  should 
be  would  depend  very  much  on  the  amount  out  per  coolie  and 
other  circumstances. 

Yours  faithfully, 

H.  B. 


ALUMINIUM  CORPORATION,  LIMITED. 

Sirs,— I  wonder  whether  in  your  next  number  you  will  allude 
to  the  Aluminium  Corporation,  Limited.  I  have  received  a 
prospectus,  and  read  it  with  great  amusement.  Will  it  appeal 
to  your  sense  of  humour  or  shock  your  sense  of  decency?  Here 
is  a  company,  consisting  of  four  directors  and  three  brokers,  all 
of  whom  are  members  of  two  syndicates — the  Aluminium  and 
Tokenhouse  Investment. 

These  syndicates  are  selling  an  unstated  quantity  of  mountain 
land  and  lake  and  some  options  for  a  large  sum  in  cash,  and 
the  whole  of  the  ordinary  shares,  60,000  in  number. 

A  price  is  stated  for  the  purchase  of  an  option  at  ;f  20  an  acre, 
no  area  stated.  A  price  is  stated  for  the  purchase  of  an  option  at 
/'80  an  acre,  no  area  stated.  A  price  is  stated  for  the  sale  of  a 
farm  at  £^5,  no  area  is  stated.  The  so-called  preference  shares, 
say  ;f3oo,ooo,  are  to  have  7  per  cent.,  and  after  the  ordinary  get 
7  per  cent.,  are  entitled  to  2-5ths  of  the  surplus  assets  and  income. 
The  ordinary  are  entitled  to  3-5ths  of  the  surplus  assets  and  in- 
come. The  ordinary  are  strictly  preferred,  and  the  preferred  are 
inferior  in  every  way. 

Assuming  that  ;^3c>o,ooo  preference  are  subscribed,  if  prefer- 
ence  and  ordinary  get  7  per  cent,  dividend  with  a  surplus  of, 
say,  j^5o,ooo,  the  preferred  will  take  ^£20,000  or  barely  7  per 
cent,  extra  dividend.  The  ordinary  will  absorb  ;^30,ooo  or  50 
per  cent,  extra  dividend  \ 

It  is  to  be  noted  the  handsome  fee  of  6  per  cent,  on  the  con- 
tract price  of  the  works  is  to  be  paid  to  the  engineers,  one  of 
whom  is  on  the  board. 

Note  the  exceedingly  good  salaries  the  directors  provide  for 
themselves,  together  with  10  per  cent,  of  the  profits  after  the 
preference  and  ordinary  have  a  dividend  of  10  per  cent. — all  very 
nice  and  snug. 

The  prospectus  seems  to  promise  rosy  results,  but  after  the 
list  of  contracts  is  digested,  together  with  the  names  of  persons 
who  are  interested  in  the  promotion,  it  looks  like  a  haj>py  family 
arrangement.  You  can  hardly  recommend  your  readers  to  sub- 
scribe, but  I  shall  be  curious  to  see  whether  it  is  successful — if 
so,  I  should  prefer  to  be  a  member  of  both  of  these  syndicates 
than  of  the  company  they  are  floating. 

I  remain,  and  call  myself  what  I  would  not  dare  to  call  any- 
one else, 

A  Wily  Fox. 

.^pril  22, '1907. 


THE  UNEQUAL  INCOME-TAX. 

Sirs, — "  The  change  in  the  income-tax  is  .  .  .  likely  to 
excite  much  bitterness  of  feeling  amongst  people  of  moderate 
fixed  incomes." — /.y?.,  April  20,  1907. 

You  never  said  a  truer  thing.  In  my  own  case,  I  look  for- 
ward to  '■  retiring  "  in  a  few  years,  after  20  years  of  hard  labour 
in  the  most  arduous  of  professions,  and  to  devoting  the  rest  of 
my  life  to  research — living  fairly  comfortably  on  my  savings  and 
on  my  own  small  inherited  property.  Of  course,  we  all  know 
that  in  England  the  State  has  no  sympathy  whatever  for  such 
an  ideal  ;  but  now  it  appears  that  I  am  to  be  mulcted  more 
heavily  than  the  incompetent  who  sticks  to  his  stan-ation  salary 
of  ;^i,5oo  a  year  till  he  is  65  or  70.  Such  an  arrangement  is,  of 
course,  a  direct  discouragement  to  thrift  and  a  deliberate  insult 
to  the  thrifty.  I  shall  certainly  vote  for  Protection  at  the  next 
election — if  only  that  the  ''  working  man  "  may  bear  his  share  of 
taxation. 

Y'ours,  &c., 

Mithra. 


RUSSIAN   DRAWN    BONDS. 

Sirs, — I  observe  in  a  financial  publication  of  3'esterday's  date 
an  advertisement  of  drawings  of  Russian  bonds.  One  column  is 
devoted  to  bonds  recently  drawn,  and  twelve  columns  to  bonds 
drawn  in  previous  years  and  not  presented  for  payment. 

I  fear  that  most  of  these  hundreds  and  thousands  of  overdue 
bonds  are  held  by  the  French  peasantry,  who  are  probably  un- 
aware of  the  iniquitous  system  by  which  the  Russian  Govern- 
ment continues  to  pay  the  coupons  on  these  bonds,  and  deducts 
the  amounts  so  paid  on  maturity,  instead  of  refusing  to  pay  the 
next  coupon  presented  after  the  drawing. 

But  some  must  be  held  in  this  country,  and  I  would  urge 
holders  of  Russian  securities  to  carefully  scrutinise  the  lists 
and  ascertain  if  their  bonds  have  been  drawn.  This  search  will 
not  be  found!  easy  in  consequence  of  the  multitudinous  issues 
and  similar  descriptions  of  the  loans.  The  safest  plan  is  to  sell, 
as  this  raises  the  question  at  once. 

How  is  it  possible  that,  however  good  the  credit  of  the  Russian 
Government   may  be,   their  securities  can  ever  be  popular  in 
England  while  this  system  prevails? 
I  am.  Sirs, 

Y'our  obedient  servant, 

R.   Oliver. 

London,  April  24,  1907. 


APRir.  27,    1907.] 
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SOUTH    AFRICAN    MINE    RETURNS. 


I 

I^VHolders  of  South  African  gold  shares  were  confidently  looking 
'^^r  a  big  return  for  March,  with  a  substantial  increase  over  pre- 
ceding months,  tlie  hopes  being  based  on  a  few  good  individual 
yields  But  once  again  were  they  disappointed,  for  though  the 
output  was  larger  than  that  for  February,  it  gave  no  evidence  of 
progress,  tested  by  the  average  per  diem.  From  the  VVitwaters- 
rand  district  the  return  was  520,163  ozs.,  and  from  the  outside 
mines  18,334  "'^  .  making  a  total  of  538,497  ozs.,  of  a  value  of 
/2, 287, 391.  Compared  with  the  preceding  month  tlie  in- 
creases were  respectively  44,955  ozs.  and  /i90,957,  but  for 
March  the  daily  average  w.is  only  17,371  ozs.  against 
17,026  ozs.  This  is  really  worse  than  it  looks,  for  in  February 
operations  were  interrupted  for  three  days  by  the  celebration  of 
Chinese  New  Year.     Nor  was  labour  to  be  blamed,  for  there 


Mine.  ! 


January. 


5§ 


OS 


February. 


O  4) 


gelo    

Barrett  

Bonanza 

Buifelsdoorn  Estate . 

Cason  Gold   

City  and  Suburban 

Comet,  New 

Cons.  Langlaagte  . . 
Cons.  Main  Reef.... 

Crown  Deep ., 

Crown  Reef 

Drlefonteln    

Durban  Roodepoort 

Do.    Deep  

Ferreira 

Do     Deep    

French  Rand  

Geldenhuis  Deep  , . 
Geldenhuis  Estate . . 

Ginsberg   

Glencaim 

Glen  Deep 

Glynn's  Lydenberg 

Gocb  New 

Heriol 

iubilee  
urapers 
umpers  Deep 

Knight's 

Knight's  Deep 

Lancaster 

Lancaster  West  .... 
Langlaagtc  Deep  , , 
Do.  Estate  , . 
May  Consolidated  . . 
Meyer  and  Charlton 

Modderfontein 

New  Kleinfontein  . . 

New  Uniiied   

Nigel  

Nigel  Deep    

North  Randfontcin.. 

Nourse  Deep    

Porges  Randfontein. 

Primrose  

Princess  Estate  .... 

Rietfontein  New 

Robinson    

Robinson  Cent.  Deep 
Robinson  Deep  .... 
Robins'n  R'ndl'ntein 
Roodepoort    Central 

Deep  

Roodepoort  United 

Rose  Deep 

Salisbury  

Sheba 

Simmer  East  

Simmer  ant]  Jack  . 
South  Randfontein 
Transvaal  Gold  . . . 

Treasury   

Van  Ryn    

Village  Deep    

Village  Main  Reef  . . 
Vogelstruis  Estates 
■W.  Rand  Central 

V/indsor 

Wt.  Deep 

Wolhuter 

Worcester 


Tons, 
28,4(X) 

3.450 

36,200 
25,600 
20,500 
20,470 
19.538 
32,072 
20,770 
21,500 
11,140 
11,050 
23,500 
23.294 
20,000 
30,200 
17,465 
7,234 
18,200 
20,700 
2,150 
21,426 
9,670 
5.449 
1 1,780 
20,700 
33.800 
33.050 
16,750 
6,627 
31,123 
29.544 
14,460 
12,570 
20,000 
34,520 
8,972 
8,050 
4.305 
17,20b 
30,890 
15,001 
18.313 
8.113 
17.730 
31,912 
18,130 
38,649 
14.9'4 

8,408 

14.581 

30.550 

5,450 

4,650 

35,962 

62,140 

14.700 

7.075 

8,033 

22,790 

25.930 

38,000 

7.500 

2,475 

5,004 

29,710 

18,300 

4.250 


Ozs. 

13.372 

241 

2.155 

18,110 
10,159 
7.842 
6.839 
6,727 
13,808 
10,771 
7.592 
4.498 
4,2og 
13. Md 
13,664 
6,521 
10,392 
6,641 
2,445 
5.152 
7.824 
1.544 
7.852 
3.900 
i,6g8 
5.796 
6.921 
10,703 
11,448 
4.964 
2,232 
1 1 ,038 
10,194 
5,874 
5,874 
6,904 
13,461 
2.658 
4,004 
1,910 
6,146 
13,059 
6,409 
7.985 
3,929 
9.679 
22,090 
11,233 
20,047 
5,353 

2,922 
5.659 

10,020 
1.770 
2,100 

11,081 

34.419 
5.648 
4.266 
2.823 

10,304 
9,050 

15,400 

2.504 

963 

'.383 

11,682 
5.750 
1.393 


24,912 

900 

3,049 

35.848 
16,570 
7,838 
7,722 

7,915 

24.250 

22,545 

5,727 

5,900 

2,150 

30,503 

34.350 

5,020 

13,650 

13,921 

■.538 

6.174 

10,750 

4,011 

8,681 

4.703 

7,490 
3.750 
15,304 
16,646 
5.91S 
1,811 
11,000 
15.500 
11,991 

11.339 
8,009 

21,345 

1,132 

6,500 

1,032 

6,600 

17,000 

8,200 

16.286 

5,178 

17,056 

60,468 

31.752 

40.939 

3,500 

2,004 
7,292 
11,900 
1,755 

9,000 

47.078 

4,500 

6,019 

1.051 

19.772 

8,730 

24,155 

2,671 

450 

207* 

19,302 
4,208 


Tons 
29,000 

3,000 

32.000 
23,200 
17.750 
'9.714 
17,417 
30,140 

19.153 
20,000 
9,950 
9,080 
21,150 
21,800 
14,850 
26,025 
16,671 
7.233 
17,200 
16,740 
2,180 
19,601 
8,700 
10,550 
(10,550 
17,018 
31,090 
30,380 
14.500 
5,990 
29,010 
27,189 
13,190 
II, goo 
16.530 
30.770 
8,016 
7.370 
4,010 
16,813 
27.350 


16,379 
7.523 
15,625 
29,295 
16,787 
37,725 
14,150 

7.852 
11,703 
28,200 
4,900 
4,200 
33,580 
57.300 
13,686 
6,870 
7.447 
19,900 
19,800 
34,700 


4,715 
29,000 


O  V 

h-f. 


Ozs. 

10,311 

200 

2,037 

703 

16,009 
9,262 
6,7go 
6,700 
6,016 

12,956 

10,316 
7,063 
4,203 
3,633 

12,603 

12,813 
5,223 
9,732 
6,191 
2,531 
4,844 
6,409 
1.458 
6,505 
3,904 
5,330 
5,330 
6,102 

10,085 

10,490 
4,229 
2,143 

10,314 
9,250 
5,666 
5,434 
6,370 

11,910 
2,535 
3,702 
1,833 
5,370 

11,745 


6,997 

3,463 
9,005 
21,514 
10,577 
18,513 
5,595 

2,787 
4,872 
9,291 
1.720 
2,332 
10.053 

21,100 
5.248 
4.048 
2.592 
8,6461 
7.367 

14,552 


March. 


«{ 


£ 
16,987 

2.528 

1,746 

28,969 

14. .142 

4.991 

7,585 

7,448 

24,100 

22,008 

4.170 

5.950 

1.750 

30,507 

32,150 

3,526 

13,300 

12,475 

2,490 

6,116 

8.400 

4',878 
5,006 
6,090 
6,090 
3,700 
16,678 
14,939 
4,574 
1,753 
10,200 
13,800 
11,656 
10,470 
7.834 
17.491 
1,148 
5.935 
1.043 
5,550 
16.430 


13,714 
3,471 
15,32s 
60,461 
30,208 
36,014 
5,800 

3,240 

5,331- 

11,000 

1.870 

7,049 

39,542 

5,110 

480 

16,343 

4.765 

34,008 


1,330 
11,393 


106 
19,877 


Tons 
30,000 

3,200 

38,300 
25,000 
20,500 
21,307 
18,483 
34.475 
20,824 
21,800 
1 1 ,020 
10,920 
23,000 
23,010 
19,000 
30,200 
17,675 
7,638 
19.300 
20,330 
2,602 
20,454 
9.530 
5.245 
12,330 
18,716 
33,620 
33,800 
15,900 
.6,590 
32,520 
31.230 
14.275 
12,900 
22,480 
33,907 
8,958 
8,410 
4,440 
18,275 
30,060 


17,890 
8,206 
17,488 
31,828 
19,125 
42,919 
15,325 

8,698 
14,700 
31,000 
5,400 
4,200 
38,450 


61,720 

7,698 

8,842 

22,660 

22,500 

38,220 

7,450 

2,650 

5,001 

31,920 

16,400 

4.850 


H>. 


Ozs. 

14,125 

228 

2,053 

18,160 
10,091 
7,842 
7,238 
6,277 
14,356 
10,814 
7,698 
4,598 
4,093 
12,900 
13,422 
6,483 
10,630 
6,581 
2,679 
5,027 
7,360 
1,619 
6,658 
3.897 
1,855 
5.881 
6,683 
10,635 
11,725 
4,208 
2,340 
10,960 
10,031 
5.81S 
5.902 
8,163 
13,069 
2,646 
4,126 
1.933 
6.317 
12,741 


7.295 

3.844 
9,678 
22,259 
11.287 
20,724 
6,008 

3.243 
5.888 

10,359 
1.840 
2.345 

10,633 


,23.143 
4,642 
2,931 
9,975 
8,464 

15,578 

2.457 

909 

1.424 

13,358 
5.576 
■  .063 


£ 
28,417 

2.476 

36,155 
16,658 
6,863 
8,479 
7,420 
26,600 
22,507 
6,310 
5,960 
2,200 
30,184 
34,550 
5.009 
13.700 
13,957 
2,443 
6,069 
9,800 
3.673 
5,019 
4.727 

7.086 
4,000 
16,796 
18,317 
5.189 
2,082 
10,550 
[6,000 
11,771 
11,818 
9.959 
20,002 
1,333 
6,611 
1.363 
7,200 
17,800 


13,956 
4,721 

17,533 
60,424 
3  ■,■03 
44,033 
6,800 

3,693 

7.328 
13,000 
1,850 

5,316 


43.852 
7,761 
1,003 
9.131 

5,250 
:5.oo7 

475 

2 

;2I,029 

4.020 


January  .. 
February 
March  .... 

April 

May 

June 

July 

August.... 
September 
October  .. 
Noveinbec 
December 


Total  .. 


*  Loss. 


1902. 


1903. 


1904. 


J903. 


oz. 

70,340 
81.405 
104,127 
119,588 

138,602 
142,780 

149.179 

162,750 
170,802 
181,439 
187,375 
196,023 


1,704,410 


199.279 
196,513 
217,465 
227,871 
234,125 
238.320 
251,643 
271,918 
276,197 
284,544 
279,813 
286,061 


2,963,749 


288,824 
289,502 
308,242 
305,946 
314.480 
308,219 
307,840 
312,277 
312,286 
325,625 
336,167 
362,364 


3,779,621' 


369.258 
363,811 
399.823 
399,166 
416,395 
412,317 
419,503 
428,581 
416,487 
415,527 
424,757 
431,594 


4,897,331 


igo6. 


1907. 


428,638 
407,668 
443,723 
439.243 
461,302 
475,975 
491,793 
509.115 
503,111 
540.609 
533.373 
550,167 


oz. 
537.63S 
493.542 
538.497 


- 

igo3. 

190J, 

1904. 

190}. 

1906. 

tm- 

Jannary  

i'cbruary    . . 

March 

April 

WUy 

une 

;  uly 

August 

September. . 

October 

November . . 
December  . . 

293.786 
345.782 
442.303 
507.980 
588.746 

691,322 
725,522 
770,706 
795,922 
832,633 

846,489 
834,739 
923,739 
967.936 
994,505 

I.0J2,323 
1.068,917 
'.155.039 
I,173.2J1 
1,208,669 
1,188,571 
1.213,110 

i,22(i,g4e 
1,329,736 
1309.329 
'.299.576 
1.335.826 
'.309.23' 
',307,621 
1,326,468 
1,326,506 
1,383,167 
',427,947 
1,538,800 

'■}i,50» 
1.545.37' 
'.698.340 
'.6M.5SO 
1,768,734 
'.751.413 
',781,944 
l,8lo,49« 
<,7«9.'24 
',765.047 
1.804,253 
',833.29s 

'3»o,7» 
I,73«.«64 
1,884,813 
1,865.783 
1,939.063 
3,021,813 
2,089,004 
3,162,383 
2.143.575 

3,'^,'633 
2.336.96' 

3,383,741 
3,006.434 

2,287,391 

Total    .. 

7,239,888 

12,589,347 

i6,034,8o9« 

30,803.074 

24,579.987 

6,667,566 

"  Include!  £33.766  not  declared  previoiuly. 
was  a  nett  gain  of  3,179  blacks,  at  a  total  of  90,841,  exclusive,  of 
course,  of  those  employed  by  the  Kobinson  group  of  mines. 
According  to  the  latest  published  statistics  the  total  number  of 
coolies  in  the  country  at  the  end  of  the  month  was  53,651.  As 
already  stated,  some  of  the  individual  figures  are  very  good. 
There  is  a  large  increase  in  the  Modderfontein's  output,  as  com- 
plete returns  are  now  to  hand  of  the  results  from  the  recently- 
started  slimes  plant.  Three  companies  of  the  Farrar  group,  the 
Angelo,  the  Cason,  and  the  Driefontein,  show  substantial  improve- 
ments, but  there  are  slight  declines  in  the  returns  from  the  New 
Comet  and  New  Kleinfontein.  I..arge  increases  are  also  noticeable 
in  the  outputs  from  most  of  the  subsidiaries  of  the  Rand  Mines. 


WEST    AUSTRALIAN    CRUSHINGS. 


January. 

Febrnaryi 

March. 

Name  of  Company. 

V 

"Stj 

^ 

fl^ 

^ 

s^ 

.. 

<3 

h-S. 

<3 

H-R 

a 

H-S. 

Tons. 

Ozs. 

Tons. 

Ozs. 

Tons. 

Ozs. 

Associated  G.M.  of  W.  A.  .. 

10,006 

£20,072 
i'4,573 

9.028 

£'9.388 

9,799 

£'9.74f 
£'4.630 

Associated    Northern  Blocks 

3.680 

3.412 

£'3.113 

3,753 

Bellevue  Proprietary . . 

4.273 

1,231 

Burbank's  Main  Lode 

— 

— 

1,300 

723 

1.330 

790 

Cosmopolitan  Proprietary  .. 

2,150 

£2,891 

_ 

96 

Golden  Horseshoe 

23.281 

12,309' 

31.576 

11,(20 

23.223 

13,109* 

Golden  Pole 







Great  Bouldtr  Perseverance. 





14.586 

6.249* 

'5.783 

6,509 

Great  Bouliler)Proprietary  .. 

12,506 

11,985' 

11,608 

11.724 

'2.243 

13.673' 

Great  Fingall 

21,724 

8,257' 

20,813 

8,316* 

21.497 

8,256* 

Hainault 

4,661 

1.657' 

4.417 

'.480* 

4.648 

«.598' 

Hannan's  Reward 

— 

2.050 

iJ^ 

'.550 

350 

Ida  H 

1,250 

820 

1,34a 

1.300 

817 

Ivanhoe  

19.410 

10,197* 

18,370 

10,C04 

19.320 

10,283* 

Kalgurli              

11.508 

3,327* 

9.573 

6,763* 

10.095 

7,ol6* 

Lake  View  Consols     .. 

— 

11,027 

3,206* 

ii,5»« 

3,311* 

."Vlenzies  Consolidated 

1.597 

£3.014 

1.338 

£2,87' 

1,291 

£3.009 

Morton's  Reward 

2.802 

639 

2,981 

803 

North  Kalgurli 





North  White  Feather 

2,030 

590' 

1.580 

435* 

1,034 

644* 

Oroya-Brownhill 

'1,059 

11.443' 

9.934 

"•439* 

11,136 

II4.39< 

Peak  Hill  Goldfield     . . 



Red  Hill 

390 

264 









Sons  of  Gwalia 

13.000 

4.369' 

13,396 

4,377' 

12,866 

4.638* 

South  Kalgurli 

8,720 

2.945* 

7,730 

2!58r 

8.680 

2.957* 

Vivien 

3,020 

826' 

2.790 

840* 

3.030 

980* 

Westralla  and  East  Extension 

2.345 

1,086 

2r«43 

2,605 

1.033 

Westralia  Mount  Morgans  . . 

6,150 

£6,750 

4.650 

£4.^ 

5,300 

£5.950 

Fine  Gold. 


Books  and    Pamphlets    Received. 

Nitrate  Ftuts  and  Figures,  1007.  By  .\.  F.  Brodie  James,  F.S.S. 
(London:  F.  C.  Mathieson  and  Sons,  16,  Copthall  .\venue,  E.G.) 
Price  23.  6d. 

The  Paris  British  Chamber  of  Commerce  Annual  Report,  1906. 

The  Workmen's  Compensation  Act,  1906.  Handy  notes  for 
employers.  By  A.  F.  O.  Walbrtxik,  solicitor.  (Law,  Car,  and 
General  Insurance  Corporation.  Limited.) 

Great  Britain's  Shipping  Industry.  The  Union-Castle  Line  to 
South  Africa.     Pamphlet  No.  4.     By  W.  C.  Jack. 


3,786,617     1,569.677 


*  Includes  7,949  ois.  not  previously  declared. 


Mr.  C.  J.  Stewart  has  retired  from  the  managing  directorship 
of  Samuel  Allsopp  and  Sons,  Limited,  but  will  retain  the  chair- 
manship. Mr.  W.  Gardnei  Sinclair  h.is  been  appointed  manag- 
ing director. 

In  view  of  the  explicit  declaration  made  by  the  President  of 
the  Board  of  Trade  that  the  Government  will  bring  in  a  Bill  next 
year  for  the  settlement  of  the  Port  of  London  question  and  of 
the  opposition  of  the  Government  to  the  London  Port  and  Docks 
Hill,  the  directors  of  the  London  and  India  Docks  Company  have 
decided  to  withdraw  the  Bill. 

It  is  announced  that  the  .\rgentine  Government  has  decided  to 
withdraw  from  registered  circulation  and  cancel  1^,600,000 
dollars  gold  bonds  made  over  by  liquidation  of  National  Bank  as 
proceeds  of  settlements  of  debts  due  by  several  provincial  banks 
for  advances  made  by  above  bank  to  enable  their  incorporation 
under  the  Banking  Law,  1887.  The  revenues  first  quarter  show  in- 
crease  on  same  period  last  year.  The  Finance  Minister,  Doctor 
Lobos,  has  requested  his  colleagues  to  furnish  him  with  esti- 
mates of  expenditure  to  enable  him  to  prepare  his  budget  for 
1Q08,  urging  convenience  of  avoiding  outlays  not  absolutely 
necessary. 
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RAILWAY     TRAFFIC     RETURNS, 

Foreign. 

Alberta  Railway  and  Irrigation.— -Earnings  for  weeli  ended 
April  21,  14,230,  increase  $1,803. 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
March  22,  /■2,i23,  increase  ;f  308 ;  aggregate  from  January  i 
;^2i,470.  increase  /s.sgi. 

Assam  Bengal. — Traffic  receipts  for  week  ended  March  23, 
Ks.  83,975,  increase  Rs.  7,864 ;  aggregate  from  Jan.  i, 
Rs.  11,19,318,  increase  lis.  2,68,441. 

Canadian  Northern  Railway. — Traffic  receipts  for  week 
ending  April  21.  $126,200,  increase  83,900;  total  from  July  i, 
85,446,700,  increase  81,279,200. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
March  23,  Rs.  20,414,  increase  Rs.  3,398. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
April,  $17,825,  increase  81,901  ;  aggregate  from  January  i, 
8210,045,  decrease  820,987. 

Rohilkund  and  Kumaon  Railway. ^Traffic  receipts  for  week 
ended  March  23,  Rs.  20,414,  increase  Rs.  3,398. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  April  7,  amounted  to  $10,500. 

English. 

Cleator  and  Workington  Junction.  —  Receipts  for  week 
ending  April  20,  £1,^10,  increase  /70  ;  aggregate  from  January  i, 
;f2o,6g4,  increase  £<yo'2.. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  April  20,  ^794,  decrease  ;f  95 ;  aggregate  from  January  i, 
;f  1 1,668,  increase  £%•]. 

East  London  Railway. — Traffic  receipts  for  January,  ;f4,044, 
decrease  ;f  219. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  April  20,  /sig,  increase  /183 ;  aggregate  from 
January  i,  £'l,o-](>,  increase  /18. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  April  17, 
/720,  decrease  £^•^2  ;  aggregate  from  January  i,  /io,787,  decrease 

Blessington  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  April  17,  £6,  decrease ^27  ;  aggregate  from  January  i,  /129, 
decrease  £^. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  April  19,  ^^4, 781,  decrease  ^1.758  ;  aggregate  from  January 
I,  ^76,138,  decrease  £1,112. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  April  ig,  _^ 24,911  ;  418I  miles. 

Burnley  Corporation.  • —  Traffic  receipts  for  week  ending 
April  20,  ;fi,i54,  increase  ^63;  aggregate  from  January  i, 
;f  18,683,  increase  /7S3. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
April  17,  /'120,  decrease  £66;  aggregate  from  January  i,  /i,6i4, 
increase  ^65. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  April  19, 
;fioo,  decrease  ;^66 ;   aggregate  from  January  i, /i,535,  decrease 

Dublin  United. — Traffic  receipts  for  week  ending  April  ig, 
;f5,i2o,  decrease  ;f  765 ;  aggregate  from  January  i,  ;f  74,023,  in- 
crease £z,12'J. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
April  20,  ;^4,753,  increase  £<io;  aggregate  from  January  1, 
1907.  ;f  74.157.  increase  /i,7i6. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
April  iS,  ^928. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  April  20, 
/353,  decrease  /291  ;  aggregate  from  October  i,  £%,-2.q2.  increase 

London  County  Council. — Traffic  receipts  for  week  ending 
April  13,  ;f 27,983,  increase  £2'2&;  aggregate  from  April  i, 
;f  57,450.  increase  ^6,384.     Miles  113^,  against  ggg. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
April  20,  ;^20,6i5,  decrease  £z,(^:  aggregate  from  January  i, 
;f30i.52i,  decrease  ;^33,659. 

London  Motor  Omnibus  (Vanguard). — Traffic  receipts  for  week 
ending  March  30,  ^5,783,  increase  ^3,263. 

London  Road  Car. — Traffic  receipts  for  week  ending  April  20, 
;f8,244,  decrease  ^^352  ;  aggregate  from  January  i,  ;^iii,4o7, 
decrease  £/\,2?io. 

London  United. — Traffic  receipts  for  week  ending  April  19, 
jfS.Sgg,  decrease  /3,624 ;  aggregate  from  January  i,  ^85,680, 
increase  £i,^iii. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  April  19, 
/185,  decrease  ^^37. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  April  21,  /i,03i,  decrease  £i(>^\  aggregate  from  January 
1,  ;f  17,018. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  April  22" 
jfi7,6ii,  increase  £2.,i,6'];  aggregate  from  January  i,  ;f 261,222 ' 
increase  ;f2i,533. 


Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  43,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1906, 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane.^ — Traffic  receipts  for  month  of  October,  1906,  ;i  11,721, 
increase  ;f  1,371. 

British  Columbia  Electric. — Nett  earnings  for  February  850,290, 
increase  822,514.  Nett  earnings,  includingincome  from  investments, 
from  July  i  to  February  28,  8476,532,  increase  8123,122. 

Buenos  Ayres  and  Belgrano.— Traffic  receipts  for  the  week 
ending  April  14,  ;f4,033,  increase  ^227 ;  aggregate  from  Jan- 
uary i,/52,452,  increase  ;f3,865. 

Buenos  Ayres  Electric.  —  Traffic  receipts  for  week  ending 
February  9,  /■i,663,  increase  £22^;  aggregate  from  January  i, 
£g.6$i,  increase  /2,954. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  month  of  February,  ^f  26,540. 

Calcutta.  —  Traffic  receipts  for  week  ending  April  20, 
Rs.  46,726,  increase  Rs.  5,545 ;  aggregate  from  January  i, 
Rs  8,18,889,  increase  Rs.  1,06,575. 

Cape  Electric— Traffic  receipts  for  month  of  March,  Cape 
Town,  £ii,2o'j;  Port  Elizabeth,  ;f3,342. 

Cartagena  (Colombia). — Traffic  receipts  for  September,  £10,6^6. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
March,  ;f6,238,  increase  ;f  1,241  ;  total  from  January  i, 
£ij,i2g,  increase  /2,868. 

Kalgoorlie  Electric. — Traffic  receipts  for  August,  ;f  5,005  ;  aggre- 
gate from  January  i,  £j,nfig2. 

Lisbon  Electric. — Traffic  receipts  for  January,  milreis  115,541. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July,  1,356, 
increase  /'16;  aggregate  from  January  i,  £i.'jgi,  increase  £im- 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Febru- 
ary 28,  Rs.  14,849,  increase  Rs.  3,244  ;  aggregate  from  January  i, 
Rs.  66,275,  increase  Rs.  4,551. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for 
March,  ^48,000. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  February, 
8419,802,  increase  839,417;  aggregate  from  January  i,  $876,639, 
increase  $88,389.  Nett  traffic  receipts,  $202,333,  increase 
810,791  ;  aggregate  from  January  i,  $416,073,  increase  $22,185. 


ENGLISH  RAILWAYS. 


Date. 


Gross  Traffic 
for  week. 


Gross  TrafBc  lot 
year  to  date. 


In.  or 

dec.  on 

1906. 


o  V 


Amt. 


Baker  St.  and  Waterloo 
Brecon  and  Mertbyr 


Cambrian 

Central  London 

City  and  Soutli  London 

Furness 


Gt.Certtrai  (lato  M.,  S.,  *  L 

Great  Eastern. . 

Great  Northern  and  City 

GreatNorthern 

Gt.  N.,  Pice,  &  Brompton 

Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire 
Lon.  Brighton  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire  . . 

Rhymney 


South  Eastern  &  London, 
Chatham  &  Dover.. 


Tafl  Vale 


April  20 


£ 

2,480 

2,003 

«,9t7 
6,236 
2,836 

10,760 

80,448 
98,900 
1,817 
116,500 
4,080 
252,000 

13,246 

110,055 
56,86:! 

289,000 

87,500 

8,947 

14,925 

7.945 

231,426 

192,406 
9.307 
19.303 

7, 1 83 


83,796 


+  958 
+        88 

—  560 

—  123 
*-       no 

+       358 

+  n,5oi 

—  3.300 
+  58 
+  S,527 
+  170 
+  12,300 

+    4,284 

—  2.323 

—  8,665 
+  20,000 

—  9.400 
2,046 

—  1,593 
+  453 
+  27,774 

+  9,681 
+  It7 
+       199 

+     2,015 


6,051 


20,313  +    2,571 


I3.6>5 

34,377 

77,748 
99.59' 
47,4"7 

165,144 

1,210,204 
1,505,800 

29,518 
l,74?,30o 

60,409 
3,590,200 

177,566 

1,701,802 

851.95.? 

4,362,000 

1,315,300 

138,82(1 

240,588 

125,321 

3,616,387 

2,865,699 
143.330 
291.245 

106,623 


,268,364 
315.723 


In.  or 

dec.  on 

zgo6. 


+  4.54* 
+     1.597 

—  1,460 

-  9.739 
+        584 

+    10,063 

+    37,467 

—  6,400 

-  iS- 
+    35,466 

4-114,500 

+    24,910 

+    46,594 

-  28,600 
+  132,000 
+  11,500 
■I-      5,358 

—  25,140 
2,440 

+  118,96/ 

+  111,814 
3,081 
+      2,83s 


+    14,191 
i-      i,57r 


*  From  January  i. 
SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South-Western 
Great  North  of  Scotland    . . 


Highland 
North  British  . 


Apr.  21 


85,566 

33,198 
8,930 

9,316 

95,162 


—  2,696 

—  2.354 
+  94 

+  448 

—  2,417 


1,000,581 

385,3" 
101,700 

101,905 
1,072,073 


+      2,43S 


348 
9«5 


4-    2,9jr 

4-     9,i8s 


IRISH  RAILWAYS. 

Belfast  and  County  Down  . . 

Apr.  19 

2.391 

—  1.323 

§ 

38,37? 

+         57/ 

Cork,  Bandon,  &  S.  Coast . . 

,.      19 

1,871 

+        82 

§ 

24.747 

4-         7S9 

Great  Northern 

»      19 

18,599 

—  3.146 

16 

276,274 

+     9.865 

Midland  Great  Western     . . 

„      19       12,842 

4-       487 

§ 

163,200 

4-      8,113 

From  January 


April  27,    1907 
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Prices 


of    Mine  and    Mining 
Companies  Shares. 


Shares  £i 

each,  except 

where  olherwiH  stated. 

o.? 

S  .     8  . 

aff 

^1 

s 

tt 

^r 

^1 

o< 

Namk. 

ui; 

«,» 

>*< 

Name. 

w» 

hr^s 

M 

ll 

ll 

3"' 

gs 

0      u    1 

a. 

u 

0 

South  Aprican. 


t^ 


Angftlo  3* 

Anglo-French  Ex i| 

Apex 

Aurora  West   

Bantjes , 

BlockB 

City  and  Suburban,  £4 

Comet  (New) 

Cons.  Goldfields    4ft 

Vo,  Pref.  21/6 

Crown  Rfiet 8? 

Drtefontein ig 

Durban  Koo<]cpoort ....    2i 

East  Rand     4  ' 

Hast  Kand  Extension  .. 

Ferreira iHi, 

French  Rand  jX 

Gcduld 2 

Geldenhuis  Estate    ....    2^ 
General      Mining     and 

Finance i| 

Ginsberg Zs 

Glencairn 3 

Goerz  and  Co i  J 

Harmony  Proprietary  . .     4/ 
Henderson's    Transvaal     c)/6 
Herlot    3J 

Johannesburg  Con     ' 
ubilee  
umpers    
^leinfonteln    

Knight's    

Lancaster 


3Z 

V 


84 


5j 

2 

i 

31b 


3/6 
lJ/9 


71b 
7/f, 

5Mds| 

18/6 : 
a/6   1 


Angelo  Deep    

Bonanza   

Cinderella  Deep 2, 

Crown  Deep   13 

Durban  Koodepoort 

Deep I  Jp 

Geldcnhtiis  Deep 5g 

Knight's  Deep 2 

Nigel  Deep j 

Ue  Beers  Deferred  /"a/io  26A 
Do.  Preferred  £2/10175 
Eland's  Drift  Diauioiid  3/6 
Frank  Smith  Diamond  " 
ijagersfontein  Deferred 
Do.  Preferred 
Kamfersdam 


Dbbp  Levkls. 

H    2i%  Nourse  Mines 


Langlaagte  Rotate 3J| 

May  Consolidated M 

Meyer  and  Charlton....  4! 

Modderfontein  oS 

Do.            B Z 

New  African    ft 

New  (ioch    Ji 

New  Primrose    2H 

Nigel 2^ 

North  Randfonteln   lA 

Oceana  Consolidated    ,.  19/j 
PorKPR-Randfontein. . . . 
Rand  Mines  (New)  5/  .. 

Randfonteln i 

Robinson  Gold,  ^^4   .... 

Do.      Randfonteln.. 

Rood'-poort  United  .... 

Salisbury , 

Sheba  (New)   5/i 

Simmer  and  Jack ij 

S.A.  (iold  Mines   3 

S.A.  Gold  Trust 2Ji 

Steyn  Estate   i| 

Transvaal  Development  13/6 

Transvaal  Gold  Estates  2 

Treasury  £4   

Van  Ryn   3I 

Vereeniging  Estate  .... 

Vogelstruis 

Welgedachi 3: 

West  Rand  Consols  ....  1 

Wolhuier,  £4 aJa 

Worcester    ^ 


2A 


Diamonds. 

18 
3/6 


Rand  Mines  Deep j 

Robinson  Deep  (new)  . .  54 

Koodepoort  Cii.  Deep  . .  f 

Rose  Deep    A 

Village  Main  Reef...    .,  32 

Witwatersrand  Deep  ..  35 


Kofiyfontein    ',.. ,    2 

Lace  Diamond    fi 

New  Vaal  River  D 4J) 

Orange        Free       State 

Diamond  J 

Premier  Dia,  Def.  2/6  ..13 
Do.     do.     Pref.5/  ..  «a 


Ayrshire   

Bechuanaland  Ex 

iCbartered  B.  S.  A.    .... 
■Charter     Trust     and 

I    Afiency  

Globe  and  PbOGulx    .... 
!  Lomagunda      Develop- 

I     ment  

^Masbotialand  Agency  .. 


Rhodesians. 


:,h 

3/q 

5/ 

a 

6/6 

>Vn 

■rt 

«A 

'H 

".( 

Il/q 

i 

« 

4/ 

4ViT 

H 

7/6 

71 

7/5 

M'. 

7(u 

I 


Abbontlakoon 7/6 

Abosso 

Akrokerri 

Ankobra    

Ashanli  Consols,  4/  ....   3/6 

Uo.    GoldfieWs r6/ 

Blbiani,  fully  paid jj 

liritisli  Gold  Coast    ft 

liroomassie 18/9 

Efluenta  (Wassau)    ....  2/6 


Wkst  African. 
7/6 

t 

3/6 
10/ 


Mayo  (Rhodesia  ...     ^ 

Northern  C-opjjer iX 

Rhodesian  banket iM 

Rhodesia  Exploration  ..  lA 

Rtce  Hamilton    | 

Selukwe    3/6 

Tanganyika 4^ 

WillouKhby 7/ 

Zauibesia  Exploring. .. .  i^ 


A 

6i 


S4 


A 


Fanti  Consolidated   9/3 

Gold  Coast  Agency,  new  5/6 

Do.     Amalgamated   . .     i^ 
Gold     Coast     (Wassau) 

Deep 4/9 

Himan  Concessions 6/6 

Presiea 4/ 

Sansii  M  ines   1/6 

Taqtiah  an<l  Abosso ....     2i 
Wassau 5 


ation  i^ 

s;:;:  I 


Anglo-Aus.  Exploration 

Associated   

Do.     Nrn.  Blocks 
Bellevue  Proprietary  ..     /3 
5/       iBrownhlll  Extended    ..5/6 

/■oiChaflers  4/ 1/ 

4/3    Cosoioprn  Pr'pr'ty 4/6 

V      East  Fingall    2/ 

6^i\   Golden  Horseshoe,  New 

Shares  £5    efg 

/u   Golden  Links (6 

2/0   Golden  Pole    2/6 

33/      Great  Boulder,  2/ 23/3 

6/     I    Do.  Perseverance ....  6/ 

Great  Fingall jj 

Hainault  ij^ 

Hannan'sStar    1/6 


Australian. 


"ft 


'h 


'1^ 

11 

h 

lOj 

.■>/ 

* 

1/ 

i\ 

4/3 

n/ 

2/ 

3i 

6« 

/6 

% 

2/b 

23/3 
6/3 

.J* 

't 

-Vft 

J/6 

/6 

IdaH -/o 

Ivanhoe,  Gold  £5 7W 

Ivanhue  South    * 

Kalgurii iqX 

Lake  View  Cons ti 

Lancefield    JJ 

London  &  W.A.  Explor* 

ation  13/ 

Mount  Boppy 3J 

North  Kafgurii 1/ 

Oroya-BrownhiU    18 

Peak  Hill M 

South  Kalgurii | 

SonsofGwalla i| 

Tasmania i<y 

Talisman  Consols ift 

W'strallaMt. Morgans s/  2/6 


7/6 
"ft 


10/3 
5/6 
■ft 

4/9 
5/6 
4/ 

>/3 
1* 


2/9 
10 

n 

J2/0 
tf 

■a 

/6 


Miscellaneous. 


"2* 

>J/ 
4/6 
4A 
aj/b 
joS 
JO/74 
■    >9/6 


23/6 
1 

"At 


onda,  25  dols.  128 

Balaghat,  full  paid 13/6 

Brilliant  and  St.  George  4/6 

Broken  Hill,  Prop 4JJ1 

Camp  Bird 23/0 

Cape  Copper,  £3   loj 

Champion  Keef,  2/6 10/9 

Glitters  United 19/ 

Con.  Gold  N.ji I 

Copiapo,  £2 I 

Cornish  C'n'ols i^ 

Coruuiandel  l9/6pd 1/3 

Dolcoatl) 23y^ 

Hsperanza   3I 

Exploration 2 

Frontino  and  Bolivia  . .  A 

LeKoiA ,1 

Do.    No    3) ii 


■3 
•7/ 

5/6 

48 
24/ 
loij 
'"19 

'91 

n 

ift 
'/3 
13/6 


'i 

? 
46/ 

3/f 
2/3 
2/ 

6A 

25/6 

8/ 
U 

92 
8/3 
!-« 
9.i!i 

3/6 


LIbiola,  £5 

Linares    £3 

Mason  &  Barry 31, 

Mount  Lyell 46] 

M'nt.  Morgan 41" 

Mysore,  los 5. 

Mysore  Gotdiields.      . .  3/9 

Do.     West,  10/ 2,6 

Do.    Wynaad,  ig/. ...   3/6 

Namaqua,  £2 6J 

N'udydroog,  10/  shares  23/6 


% 


Ooieguni,  10/  . 
Do  Pref.,  lol  .... 

Rio  Tliito.  £5 

St.  John  del  Key    .. 

Tharsis 

Waihi 


8/ 

H 

8«| 
8/ 


Ymir 4y 


a 
30/ 

% 
3/6 
2/6 
2/6 

6i 
25/6 
10/ 

93f 
W 
8 


Finance 


PORHIGN   RAILWAYS. 

OIIOI9 

TitArric  rot 

OUM*  T«*me  TO  DATS. 

1 

Week 

la 

.or  Dee 

la-orDec- 

ei>din« 

Amoant. 

1 

on 
1906. 

AmoQnt. 

on 
1906. 

Alcoy  and  Gandia 

AniofaKasta  (Chill)  and 

April  ao 

P«.  %,ooo 

- 

P.7,000 

16 

Pt.X24/»a  ~P.3t.400 

Bolivia 

Keb. 

63.146 

— 

1,103 

2* 

'43.375 

-         «.U7 

Areentlne  Gt.  Western 

April  iq 

24.442 

+ 

5.750 

42 

722,l6ol4-    167.111 

Algeclras  (Gibraltar)    .. 

,.     20  P«.  37.739 

— 

P     222 

43 

P  1,432,695 
i,6ii,o}4 

■t-Pll2,155 

Buenos  Ayres  &  Paellic 
Buenof  Ayres  &   Rosa 

„     20         49.485 

+ 

io,»99 

42 

♦■    3».ooi 

and    Cen.    Argentine 

,)     20 

90,165 

4- 

i4i«9t 

lA 

1,502,<>1<»    ^     107  'W^ 

Buenos  Ayrea  G.  Sthn. 

•  >     31 

9^.963 

+• 

42 

3.47')                            ) 

Do.              We»iem 

M       21 

44.565 

+ 

905 

42 

1,607, J                         7 

Do.            Bnsenada 

•  1       21 

34" 

_ 

■  68 

42 

22.'                              1 

Cent.Ur'g'ayolMteVld. 

M       20 

10,727 

+ 

1.964 

42 

393.'J5      ■        1:  irs 

Do.        Kaslern  Bx. 

„       20 

2,742 

142 

42 

SS,;.,       i           :   'l;l 

Do.      Northern  Ex. 

,.       20 

•.S9> 

+ 

388 

42 

59.'/jj,  '      '  '/J'i 

Do.       Western  Ex. 

•  .       20 

1.292 

4- 

175 

42 

57.il4f>        6,714 

Cordoba  Central 

,.       21 

3.79S 

+ 

«S 

lA 

50,68ji  -          ]|o 

Do.       Northern  Ex. 

,t       21 

«,2IO 

■1- 

1,005 

r6 

105,160.—           I2i 

Do.N.W.Argtn.  Ex. 
Cordoba     and     Kosario 

I,       21 
1,       21 

■.»33 
4.630 

4- 

233 
1«5 

16 

16 

27,5  >o 
184.805 

+        5.8^ 

Costa  Rica 

Mar.   30 

5,611 

— 

192 

39 

224,286 

+      36.823 

Cuban  Central    . . 

April  30 

■|:^ 

+ 

737 

42 

357.106 

4-       48.854 

Gl.  West,  of  Brazil      . . 

„     20 

669 

•6 

164.S34 

-         9.65s 

Ettre  Kios 

„     30 

7,798 

+ 

3.965 

42 

197,407  ^-      -.7.619 

Inl.-Oceanic  of  Mexico 

,,     21 

•143.500 

+ 

•  '3.75" 

42 

•5.729  ■ 

Leopoldina 

,,      20 

20,230 

+ 

1.558 

15 

350.  , 

Mexican 

March 

i7J2,000 

4-( 

119,1001 

^• 

•2,043,:         ;  .     .,« 

Mexican 

April  21 

$135,000 

+ 

>II,70O 

■  5 

$2,484.7""  r«i54,»oo 

Do.    Southern 

Fek  •: 

♦25.479 

4- 

S1.07S 

16 

«4'3.246 

+   •■6.597 

Do.  Central  . . 

«8o6,24l 

+  i  170,446 

S' 

•  5.587,040 

4-»25«.251 

Manila 

April  30 

♦49.000 

f 

»lo,666 

16 

•751,735 

+  «17.),866 

Nitrate 

,.    I3t 

23.614 

4- 

5,963 

15 

■  73,766 

4-      13.103 

Ottoman 

„     30 

4.355 

4- 

336 

16 

74.379 

4-        6,767 

Peruvian  Corporation  . . 

Mar.     • 

•754.925 

+ 

»i5.45o 

9' 

I6.l93.7j0l 

4- •347.400 

San  Paulo 

Ai>ril  14 

35.925 

4- 

'7,963 

1< 

340.256 

4-    235,136 

Salvador 

r>        20 

•  3t).75o 

4- 

114,500 



United  of  Havana 

,.        30 

37.373 

+ 

9,864 

42 

1,023,240 

4-   40  J  ■-; 

Western  of  Havana 

„       20 

4.»54 

+ 

887 

42 

'79.331 

+        '/.-I 

•  Months.        f  Fortaiiihi  eiidcJ. 


:  Nett. 


INDIAN  RAILWAYS. 


GROSS  Tiurric  roR  week.     '   gross  TSArric  to  dits. 


Week 
I  endhig 


AmouDl. 


In.  or  Dec. ;  m 

on  g 

1906.       I  J 


Bengal  NaBptir. 
BenKdl  &  N.-W. 
Bonibay&  Baroda 
Do.  Stale  Lines 

Bunna 

Delhi  Umballa  .. 

East  Indian   

Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian... . 
b'thrn.  Maliratu 
Southern  Punjab 


Mar. 

.Apr. 

.Mar. 
Apr. 


Mar. 
Apr. 


Rs-5.37.369  — 
Rs.2,li9,05ol  + 
Rfi. 4,94,0001 + 
Rs. 5,26,000! — 
Rs.3,77,45i!  + 
Rs. 34,2001 — 
Rs,l7,44,ooo!-t- 
Rs. 14, 44,400 
Ks. 2, 46,900 
£26.2.7 
Rs.2,64,277 
Ks.2,83,057 
Rs.69,275 


R.10,600;  12 

R.13,625'  12 

K.24,oooj  16 

R.4S,ooo  16 

Ks.35.327  38 

R».«,6oi[  16 

R.i.52,oo&  lO 

K.s6,l56;  16 

K-3.979  '6 

£0l6t  16 

Rs.26,989j  12 

Ks.21,265  13 

Rs.2.613'  15 


In.  oc  0«e. 

on 
1      1906. 


R.TO^t.oool  4-  Ri,64,|9a 
R-39.g8.36jl  *■  R6,$2,&| 
R. 69,43,000  4- R.2. 87.000 
R  90,31,00  '        V  -  -  — r) 

R.  1.1 5, 82,5.) 
R5.7,27,I4 

R  2,63,75.00  > 

R.2,53.67,Jo 

Rs.47,01,85; 

£4i7,9«>i-^        tiy.!-" 

R.4. 29,72,38a  4-  Kl,25,B8i 

Rs.  33,08,790  — '*'=4.773 

Rs.  11.8 1.300<—Rl, 37,833 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS  TRAFFIC 

FOR  WEEK. 

GROSS  Tiarric  to  date. 

HAUE. 

Period 
endiDR 

A—"'  'r^^- 

1 

Amoant 

In.  or  Deo. 
oa  1906. 

dols.     , 

dols. 

dob. 

doU. 

Canadian  PacHio       .. 

.Apr.   21 

1,367,000;  4- 

96,000  42 

56,331,000 

4-7j«y*» 

Canada  Atlantic 

..     21 

£6,17314- 

£29    16 

£100,233 

Chicago  Gl.  Western. 

..       31 

154.71114- 

10,800  43 

7.641.431 

4-    490J99 

Denver  &  Rio  Grande 

1.       21 

390,500  4- 

34.700  42 

16,518,500 

4-  i,i3i,ai» 

Gr.  Trk.,  Main  Line.. 

,,       21 

£142.190 

4- 

£16,647    16 

£1.922.155 

1-  £i82.3to 

Or.  Trk.,  Wesiern    .. 

r>       21 

£23,921 

4- 

£4,190   16 

£363.21- 
£'07.9^ 

-    C-7.V7 

Do.  Det.G.H.  A.Mil. 

,1       31 

£6,252 

4- 

£380  16 

Louisville  &'Masbv'le 

.>       14 

926,000 

¥ 

80,000  41 

36,900.1- 

Miss.,  K.,*'Sexas   .. 

..       21 

490,306 

4- 

127,084  42 

21,117.01- 

National  of  Mexico  . . 

»       14 

314,000 

4- 

46,000  41 

— 

— 

Southern 

.>       >4 

1,072,000 

+ 

44,000  41 

44.315.000 

4-1.817,000 

Wabash 

..       21 

508,000 

+ 

49.000  41 

22,947.000 

4- 1,842.000 

MONTHLY    STATEMENTS. 


HBTT  BARNIMOS  FOR  HOHTM. 


Month. 


MBTT  BAimillOl  TO  OATK. 


Atchison 

Canada  Atlantic 
Canadian  Pacihc 
Denver  &Kio 

Erie 

Gr.  Tr.  Main  Line  . , 
Grand  Truna  Westn 
Do.  Det.G.H.&Mtl 
Illinois  Central 
Louisville  Sc  Nashvt. 
Miss.  K.  &  Texas    .. 
New  York.  Ont.&W, 
Natl,  ol  Mexico 
Norfolk  &  Westam. , 
PeDnsylvaiua 
Phil.  \  Reading       .. 
Souihem  Padtao     .. 
Southern 
Uniou  Pacific 
Wabash 


Feb. 
Jan. 

bel. 

Jan. 

Feb. 


Feb. 
Jan. 
fab 


In 

ocDec 

•0^ 

Amount 

1906.       A^ 

dob. 

dols. 

MK,oao 

— 

107,000 
£4.700 

£3.800 
348,000 

— 

— 

719,000 

468,900 

— 

39,802 

712,000 

— 

50,000 
1(9.100 

£ti8,ioo 

4- 

£7.«oo 
£4,400 

— 

£300 

— 

fijod 

1,201,000 

— 

188,000 

368,000 

— 

43.000 

433.858 

+ 

'37.J42 

104,000 

+ 

30,000 

503000 

4- 

9,000 

868.000 

— 

43.000     a 

11,534.000 

4- 

619,009      2 

888,863 

4- 

1J3770     8 

3,161,000 

4- 

,i49,<Ma     a 

593.000 

— 

4«3.<»»     « 

i,8IU.oao 

— 

36,000     1 

*«4.««» 

4- 

WfiKi 

— 

In  ocDee. 

oo 

1906 


dote. 

n,e37.ooo 

i3.8oo 

15,134,000  4- 
5.401,073  4- 
8,717.000  4- 
£118.100  4- 
/7.8OO  — 
it4r»ao^— 
»J8»,. 
1,968^000 
<.247.40< 
273.000 

£3.000 
7,000 

*  24,1 18,000 
11,131 
6.»Aoao 
t.277««oo 

4.587,000 


doU. 
t.i«.aoo 
£4.7«o 


96.000 
i».«oo 

£«joo 

}U.opa 

M.000 

l,07g.s«l 

96,000 
9,000 
77iO0O 

1210,000* 

•U.A 

'.'9I.00O 
913.000 

iS4,ooD 


•Gtoes. 
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Zhc  Jnvestors'  TReview. 


[April  27,    1907. 


ROYAL     EXCHANGE    ASSURANCE. 

INCORPORATED  A.D.  1720. 


FIRE,  LIFE,  BEA,  ANNUITIES.    ACCIDENTS  &  EMPLOYERS*  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired, 

Apply  for  full  Prospectus  to  the  Secretary, 
Head    Office:      RoYAL     EXCHANGE,     LONDON,     E.G. 

XLl)c  investors'  IRevtevp. 

The    Week's    Money     Market. 


Bank  Rate  4  phr  cent.     (Reduocd  from  4^  per  cent, 
on  April  25.) 


Norfolk  House,  Friday  Evening. 

Whenever  the  Bank  of  England  obtained  the  mastery 
of  th«  bullion  market  it  was  obvious  that  lower  rates 
for  bankers'  credits  were  at  hand.  A  reduction  in  the 
Bank  rate  to  4  per  cent,  was  thus  a  foregone  conclusion, 
this  week,  and  the  Money  market  has  acted'  throughout 
as  if  it  might  go  to  3I  per  cent.  So  abundant  has  short 
money  been  that  the  joint-stock  banks  have  often  had 
to  accept  2  per  cent,  for  seveni-day  advances,  in  the 
middle  of  the  week  at  least,  and  neither  at  the  begin- 
ning nor  at  the  end  O'f  it  could  they  secure  more  than 
2j  per  cent.  In  like  manner  the  discount  rate  has 
fallen  back  almost  to  3  per  cent,  for  remitted  paper  of 
all  maturities  between  60  days  and  four  months.  Busi- 
ness has  been  done  at  3  j'g-  per  cent. ,  at  3^  f>er  cent. ,  and 
latterly,  in  six  months'  paper  and  four  months'  at  3 J 
per  cent.  This  morning,  indeed,  owing  to  the  increased 
demand  for  short  balances  towards  the  end  of  the 
month,  some  of  the  leading  brokers  quoted  3J  per  cent, 
as  their  minimum  on  six  months'  billSj  and  the  market 
may  be  firm  until  the  new  month,  although  its  dominant 
tendency  is  still  downward. 

As  the  return  indicates,  there  is  not  much  increase  in 
the  Bank's  strength  comparing  this  week  with  last,  yet 
as  against  a  year  ago  it  is  decidedly  better  off.  Its  stock 
of  coin-  and  bullion  is  up  by  fully  ;£r3,ooo,ooo  as  well 
as  its  total  banking  reserve  as  against  the  last  week 
of  April,  1906,  and  the  slight  recoil  shown  in  the  other 
deposits  oni  the  mere  week's  comparison  is  attributable 
to  the  repayment  of  market  debt  to  the  Bank.  This  re- 
payment will  go  on  all  through  next  month,  but  as  the 
Bank  seems  hkely  to  get  the  raw  gold,  or  much  of  it, 
for  some  time  to  come,  there  is  nothing  in  this  fact 
calculated  to  change  prospects  otherwise  favourable  to 
low  rates  for  perhaps  months  to  come.  E\erything  de- 
pendls  upon  the  state  of  credit  throughout  the  world, 
and  it  appears  to  be  improving,  at  any  rate  in  Europe. 

There  was  a  ref)ort  current  some  days  ago  that  New 
York  might  have  to  send!  gold  teck  here.  W'e  did  not 
believe  it,  and  the  New  York  exchange  has  since  then 
fallen  back  in  a  way  that  paints  rather  the  other  way, 
but  it  will  be  best  for  the  equanimity  of  credit  dealers 
everywhere  if  no  market  is  compelled'  toi  lean  much  upon 
another  during  the  summer.  VVe  shall  have  to  pay 
back  gold  to  the  Bank  of  France,  and-  tliat  is  under- 
stood in  a  manner  provided^  for  ;  but  in  no  other  direc- 
tion could  we  in.  the  present  nervous  state  of  the  City 
view  with  equanimity  a  large  export  demand  for  the 
metal.  Ruling  Paris  out,  the  immediate  future  appears 
to  be  less  clouded!  than  anybody  would  have  thought 
possible  four  or  five  weeks  ago. 

It  is  reported  this  afternoon  that  Paris  may  compete 
for  the  gold  coming  into  the  open  market  next  Mon- 
day. There  will  be  fully  ;^!^i, 200^000  of  it,  and  if  the 
Bank  of  France  were  to  divide  all  of  it  that  is  avail- 


able with  the  Bank  of  England  no  harm  would  come. 
The  Bank  of  England  could  probably  secure  the  whole 
if  it  cared  to  raise  its  price,  but  that  would  mean  coin 
withdrawn  for  Paris  later  in  the  week,  and  really  there 
is  no  urgency  to  add  to  the  stock  of  gold  unless  it  is 
to  be  found  in  causes  altogether  hidden  from  the  public. 
It  was  alleged  this  afternoon  that  ;^50o,oooin  gold  was 
to  be  taken  from'  the  Bank  for  Paris.  A  few  millions 
more  should  be  on  hand  before  autumn,  and  they  ought 
to  l>e  methodically  gathered  up  ;  but  the  surface  of 
markets  does  not  now,  away  from  New  York  at  least, 
warn  us  to  be  urgent  and  in  haste. 

We  do  not  trust  appearance  altogether,  because  it 
is  not  easy  to  reconcile  the  extreme  nervousness- 
recently  dominating  all  markets  with  the  apparent  calm 
and  ease  now  visible.  Assuming,  however,  that  there 
is  nothing  sinister  hanging  over  banks  or  stock 
markets,  then  the  Bank  of  England  has  got  enougb 
gold  to  warrant  a  4  per  cent,  rate  and  protect  the 
market  against  surprises.  Should  it  add  some  millions 
to  its  stock  between  now  and  the  end  of  the  half-year 
we  might  have  a  3  per  cent,  rate  in  summer  to  help 
to  revive  business  in  the  City  and  to  give  opportunity 
to  prepare  for  the  autumn.  Much,  however,  is  in  the 
"  if,"  and  the  fact  that  every  market  was  in  a  state  of 
violent  apprehension  only  a  few  weeks  ago  must  never 
be  kept  out  of  sight,  nor  yet  the  overhanging  demands 
upon  credit  which  affect  the  interests  of  all  markets, 
our  own  not  least.  There  was  that  German  loan  issued 
last  week  for  ;^20, 000,000  in  all,  and  now  we  hear  that 
a  Russian  loan  for  a  large  amount — perhaps 
;^25, 000,000,  perhaps  more — has  been  contracted  for 
by  French  and  German  bankers  at  a  price  regulated 
by  the  current  quotations  for  existing  Russian  stocks 
and  on  terms  which  provide  for  the  retention  of  the 
scrip  by  the  bankers,  if  necessary  all  this  year.  To 
lock  up  credit  in  any  such  fashion  is  always  to  bring 
into  existence  an  element  of  danger,  for  after  all, 
wonderful  though  credit  is,  it  pays  no  debts.  And 
these  are  but  samples  of  the  locks-up. 

Silver. 
Beyond  a  moderate  inquiry  from  China  for  forward 
metal  to  cover  sales  made  a  short  time  ago,  and  some 
buying  back  by  the  bazaars,  dealings  in  the  silver 
market  have  been  unimportant.  The  French  Treasury 
accepted  tenders  on  Wednesday  for  about  £Q-/,ooo  for 
delivery  in  the  second  half  of  May,  but  this  had)  very 
little  effect  on  the  market,  and  the  nett  results  of  the 
week's  movements  are  gains  of  -^  to  3o^d.  per  oz.  for 
cash  and  ^  to  3oJd.  per  oz.  for  future  shipments.  Ten- 
ders for  the  Rs.  70,00,000  India  Council  drafts  on 
Wednesday  amounted  to  Rs.  2,80,50,000  in  bills  and 
Rs.  2,92,30,000  in  telegraphic  transfers.  Of  these 
Rs.  41,000  were  allotted  in  bills  and  Rs.  69,59,000  in 
transfers,  applications  at  is.  4  3-32(1-  and  is.  4id.  T;xr 
rupee  respectively,  receiving  about  27  per  cent.  The 
total  to  be  offered  next  week  is  reduced  to  Rs. 
50,00,000. 


BANK  OF   ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  April  24,  rgoy. 


ISSUE  DEPARTMENT. 


Notes  Issued 


{. 
53,468,910 


£53,468,920 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING  DEPARTMENT. 


Proprietor's  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Otb»r  Deposits 

Seven  Day  and  other  Fills 


4 

14.553.000 
3,255,488 


8,912,971 

48,149,946 

86,444 


Dated  April  25, 1907. 


£74.957,849 


Government  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


£ 
11,015,100 
7,434,900 

35,0l8,92(> 


£53,468,920 


15,321,023 

33.732.077 

24,732.363 

J. 172.384 


£74.957,349  • 
J.  G.  NAIRNB,  Chief  Cashier 


April  27,    1907.] 
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BANKING    DEPARTMENT. 

In  the  following  table  will  be  foiinti  the  movements  compared 
with  the  previous  week,  and  also  the  totals  (or  that  week  and  the 
corresponding  return  last  year  : — 


_    Last  Year, 
i     April  26. 


3,227,300 

9.536.515 

48,49».779 

71,292 

•5,977,281 
37,062,489 
22,847,  >  16 


88,703,210 

33,102,326 

39l  PC. 

3i  .. 


Liabilities. 
Rest 

Pub.  Deposits  . . 
Other  do. 
7  Day  Dills 
Assets. 
Gov.  Securities 
Oiber  do. 
Total  Reserve  . . 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


April  17, 
X907. 


£ 

3,230,877 

9."44.39' 

48,634,110 

85,243 

15,447,423 

34,323,702 
23.794.496 


£ 
'8.530,400 

35,894.896 

449  P-C. 
4i,. 


Apr.  24. 
1907. 


£ 

3.235.483 

8,912,971 

48,149.946 

86,444 

15,321,023 

33.732,077 
35.904,749 


£ 

s8,736,553 
36,191,304 
458  PC. 

4      ,, 


Increase. 


4,6ii 


1.201 

Decrease. 

126.400 

393,625 


723,837 


Increase. 

£ 

186,155 
296,408 
i  p.c. 


Decrease. 


131.430 
484,164 

Increase. 


110,233 


735,837 


Decrease. 


4  p.c. 


Foreign  Bullion  movement  for  week  £225,000  in. 
LONDON   BANKERS'  CLEARING. 


Month. 

1907. 

1906. 

Increase. 

Decrease. 

Jan. 

i,340,530,<»o 

1,361.699,000 

- 

21,169,000 

Week  endlDK 

Feb.  6 

316,182,000 

231,817,000 

84,365.000 

— 

.,  13 

224,564,000 

271,821,000 

— 

47,257,000 

„  20 

279.824.000 

213,118,000 

66,706,000 

— 

.,    27 

219.579,000 

290,477,000 

— 

70,898,000 

Mar.  6 

311.659,000 

233,959,000 

75,700,000 

— 

„  13 

222.778,000 

261,348,000 

— 

38,570,000 

..  20 

282.304,000 

208.709.000 

73,595,000 

— 

.,  27 

103,106,000 

86,807.000 

16,299,000 

— 

Ape.  3 

198,985,000 

284.633,000 

— 

85,630,000 

„  10 

234,683,000 

266,009.000 

— 

11,326,000 

.,  17 

278.743.oco 

182,932,000 

93,811,000 

— 

«  34 

208,509,000 

230,499,000 

— 

31,990 

4.241,446,000 

4.125.830,000 

115.616,00c 

_ 

TREASURY  BILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 

fl,000,000 

41,500,000 
2,413,000 
1,800,000 

3,000.000 
1,000,000 
J. 000,000 

6  niontti3 
6  months 
3  months 
6  months 
6  months 

1907 

June  22 
June  30 
July  12 
July  28 
Sept.  38 

3  19    5 
3  19  •< 

340 
3    8  II 
400 

10,713,000 

t  Issued  privately. 
FOREIGN   RATES  OF   EXCHANGE  ON   LONDON. 


place. 


Paris , 

Brusiiels , 

Aiiisterdam 

Berlin , 

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 
New  York    ... 

'  ' Lisbon 

^Llladrid 


V 

<9 

Last 
week's. 

Latest. 

D 

Chqs 

23-2ii 

25-164 

chqs. 
sight 

2526 

25-22 

12*09 

12'06 

chqs. 

20-48 

2046 

3mths 

20-29 

20-29 

chqs. 

2046* 

20-43 

short 

20-46A 

20-44 

sight 

24  093 

24-03J 

3mths 

_ 

_ 

6odys 

4-82i 

4-83il 

sight 

52 

53ft 

sight 

27-88 

27-82 

Place. 


Antwerp 

Italy  

Constantinople 
Rio  (ie  Janeiro 

Calcutta 

Bombay 

Hong  Kong    ., 
Shanghai    .... 

Singapore 

Yokohama  . . . , 
Buenos  Ayres 


» 

e 

Last 

week's 

s 

short 

25-374 

sight 

25-28 

3  mths 

110-20 

''t'T 

I5A<)- 

i/4i 

T.T. 

>/4i 

T.T. 

3/lA 

T.T. 

2/loS 

T.T. 

2MA, 

2/4 

48Ad- 

4  mths 

godys 

Latest. 


25-24 
25-24 
110*10 
>5Ad. 

1/44 

1/4S 

2/lft 
2/1 1 
2/4  Al 
2/0t,-{ 

48ia. 


BANK  AND   DISCOUNT  RATES  ABROAD. 


FParis         

Berlin       

Hamburg 

frankfort 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    . . 

Madrid 

Lisbon      

Stockholm 
Copenhagen 

Calcutta 

Boniliay 

New  York  call  money  .. 


Bank 
Rate. 


3} 
5? 

s4 

5 

5 

44 

5 

7 

44 

54 
6 
6 
7 

,S 


Altered. 


March  21,  1907 

April  23,  1907. 

April  23,  1907. 

April  23,  1907. 

April  23,  1907. 
March.  1907- 

October.  190G 

September,  1904 

Feb.  5,  1907 

August  21,  1901 

January  11, 1899 

Novemlwr  13,  1906. 

Octot>er  III  1906. 

April  25,  1907. 

March  7,  1907. 


Open  Market. 


Last 
Week. 


Latest. 


3t 


I 


The  follcwing  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

WlTMD««WALS. 

Tuesday,  Bars      

Wednesday.  Bars 

Thursday,  Bars 

Friday,  Australia 

„        Paris 

N'ctt  VMax 

£147.000 
£84,000 
£19.000 
£16.000 
£5.000 
£83.000 

Tuesday,  Paris     

Thursday,  Cotiuantinople 

Tol.l     . .' 

£254.000 

£100.000 

Total     .. 

£354.000 

£354*00 

BANK  OF  FRANCE  (25  traocs  to  the  t) 


Gold  in  hand  . .  . .  103,569,040 

Silver  in  hand  . .  39,223,480 

Bills  discounted  . .  43.074,880 

Advances        . .  . .  22,708,400 

Note  circulation  ..  190,027,280 

Public  deposits  . .        6,849,400 

Private  deposits  . .  20,048,920 

Proportion    between  bullion   and 
cent,  a  week  ago. 


Apr.  2j,  1907. 


£ 
'03.34<S,7«o 
39,221,520 
48.184,080 
23,388,160 
193,388,400 
3.232,880 
20.996.010 


Apr.  18. 1907.    Apr.  II,  1907.  Apr.  26, 1906. 

£ 
119,816,16a 
42,185,44a 
41/Mejao 
19.881  44a 
188,430,000 
8,864.64a 

31,889.280 

circulation  73   per  cent,  against  73!  per 


i03,3«.56o 
39.087,080 
48,1 10,080 
23,364,600 

193.578,520 
4.158.360 
21.303.200 


NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s.) 


Specie 

Legal  tenders     . . 
Loans  and  discounts 
Circulation  .. 

Nett  deposits 


Apr.  20, 1907  Apr.  13, 1907   Apr.  6,1907  Apr.  21, 1906 


£ 
43,026,000 
14,723,000 

225,000,000 
10,021,400 

221,640,000 


€ 
43,394  »ooo 

14,660,400 
219,940,000 

10,047,800 
ai6,340,ooo 


£ 
41,392.000 
14.332.400 

212,540,000 

10,079,830 

207,340,000 


£ 
37,930,000 

I5.7i5.»00 
203.480,000 

10,296.100 
201,300.000 


Legal  reser\-eis  23  per  cent,  of  nett  deposits,   but  this  reserve   (specie  aod 
legal  tenders)    exceeds  this  sum  by  £2,339,200  against  an  excess  last  week  of 

£3,169,400. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 

April  23, 1907- 

April  IS,  1907. 

Apr.  6. 1907. 

Apr.  12, 1906 

Cash  in  hand  .. 
Bills  discounted 
Advances  on  stocks  . . 
Note  circulation 
Public  deposits 

£ 
47,101,300 
48,836,550 
3,306,450 
70,800,350 
30,447,450 

£ 

44.300.450 
52,163,350 
4,647.000 
73,710,700 
29,79'.6oo 

£ 

41,015.750 

58,613.850 

5,476.500 

59,76  J.IOO 
29.587.350 

50,667.150 
40,882.200 
2,910,050 
66.667.300 
33.459.950 

AUSTRIAN-HUNGARIAN   BANK  (24  crowns  to  the  £). 


April  23,  1907, 


Gold  Reserve . . 
Silver  reserve.. 
Foreign  bills  .. 
Advances 
Note  circulation 
Bills  discounted 


£ 
45,594,875 
12,523,416 
2,500,000 
2,229.708 
72.532,125 
34.530,29' 


Apr.  ij,  1907. 


45,4fo,2a8 
12.457.708 
2,300,000 
2,341,416 
72,673.300 
24.484.708 


Apr.  6, 1907.  I  Apr.  23. 1906. 


£ 

43,171,625 
12,383.875 
2,300,000 
2.363,041 
74.I5»."5 
26.513,125 


£ 

46,356.125 

12,896.96 

2,500,000 

".584,79' 

68,228,500 

■  5.9»4.»7S 


NATIONAL   BANK 

OF  BELGIUM  (25  francs  to  the  £). 

Apr.  18, 1907 

Apr.  11,1907 

Apr.  4, 1907. 

Apr.  19,190* 

Coin  and  bullion 

Other  securities 

Note  circulation 

Deposits 

£ 

4,930,720 
23,124,080 
28,330,120 

2,660,600 

£ 

4,832,720 
25,494.920 
28,623,720 

2,768,240 

5,025,160 
23.702.400 
28.263,240 

3.573.320 

£ 

5.555.32« 
22,694,920 
26,837,240 

3.7J3.8O0 

BANK  OF  SPAIN  (25  pesetas  to  the  i). 


Apr.30, 1907.  Apr.  13,1907 


Gold         15,450,377 

Silver        23,270.419  ' 

Foreign  Bills 2,692,815 

Discount  and  Short  Bills       ..  23,311,106' 

Treasury  Account         ..         ..  33.189,862 

Notes  in  circulation      ..         ..  60.996,659 

Current  Account  deposits  ..  21,731,372 
Dividends  Interests  ..  ..  1.435,346 
Government  Securities         ..1     6,634.621  1 


£ 

«5,454.586 

25,148,281 
2,745,663 
25.535.512 
32,560,617 
61,111.376 
21,686,355 
2,286,421 
6,926.508 


Apr.  8,1907 


£ 

15,447,099 

25,090.405 

3.784.370 

35.871.877 

32.556.673 

61.086,146 

21,663.961 

3,254.488 

7,005.013 


Apr.21,1906 


£ 
15.r01.05} 
23.883.568 
3.240.540 
22.566.224 
37.403,762 

6l,829.3U 
22.926.13i 
2.099.4S3 
7,1^6,916 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseille?      .. 
Switzerland  .. 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P. 

Lisbon 

Oporto 

Copenhagen  ..        •« 
Cbristianu     .. 
Stockholm 


Usance. 

Apr.  16. 

short 

..•i| 
X2-5I 

3  months 

.  3  months 

2555 

1  3  months 

2075 

3  months 

20-75 

cheques 

2522 

3  months 

25-46 

3  months 

2546 

3  months 

2553 

3  months 

24-42 

3  months 

24i 

3  months 

24i 

3  months 

25  56J 

60  da)^ 

48 

'  3  months 

42 

i  3  months 

5" 

3rionths 

51 

3  months 

1854 

3  months 

l«SJ 

3  months 

«8-55 

Apr.  18. 


534 


tTbe  Jnvestors'  IRevfew. 


[April  z'jy    1907. 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


bills 


Gold 

Silver  and  subsidiary 

coin 

Advances     and 

discounted  . . 
Securities     belonging 

10  the  Bank  . . 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account 


•Apr.  1/14, 
J907. 

i 

94,108,067 

9,815,850 

45,241,83s 

9,320,209 
"4.679.979 

38,954.595 
10,914,595 


Mar.23/Apr.  5, 
1907. 


91,691,898 

5,951,644 

44,847,266 

9.215.164 
116,446,558 

47.128,593 
, 10,905,200 


Apr.  1/14, 
1906. 


72.374.136 

4.921.971 

49,640,849 

8,113,449 
112,674,132 

42,796,785 
1,987,401 


OPEN   MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills         

Three  months  „  

Four  months  „  

Six  months  „  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND   DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate        

,,  ,,         short  loan  rates  

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call)      

,,  7  and  14  days' notice  

Current  rates  for  7  day  loans        

,,         for  callloans  


Per  cent- 

■•     2i-3 

..    34-3i 

■•     34 -3i 

3i 

..     3i-33 

..    34-3i 

..     3i-4 
Per  cent. 


2 — 2* 
2-2J 


Stock  Market    Notes   and    Comments. 

They  must  be  brief  this  week,  lx;cause  nothing  new 
or  striking-  has  occurred  to  l>e  worth  discussion.  The 
public  waits  to  see  what  cheaper  money  is  going  to 
do  for  the  market,  and  we  cannot  hold  it  wrong  in  so 
doing.  To  be  in  haste  now  to  speculate  for  the  rise 
again — as  everybody  is  naturally  inclined  to  do' — might 
be  to  court  fresh  loss.  The  truth,  however,  is  that  the 
bulk  of  those  who  speculate  have  already  lost  so  much 
as  toi  l>e  unable  for  the  present  toi  go  on  again.  It  is 
just  as  well_,  for  markets  have  little  staminaj  and  are 
as  much  obsessed  as  ever  by  their  overburden  of  un- 
placed and  depreciated  securities.  You  have  but  to 
note  the  continued  flabbiness  of  the  Consol  market  to 
see  that  it  must  be  so.  A  nett  reduction  of  ^9,000,000 
was  made  in  the  public  debt  last  year  ;  the  Chancellor 
of  the  Exchequer  has  in  hand  a  realised  surplus  of 
;^5, 400,000  to  be  devoted  to  the  redemption  of  debt 
in  the  current  year  over  and  above  the  ;£r4,ooo,ooo  odd 
coming  from  the  terminable  annuities  ;  the  I'^^xchequer 
bond  debt  is  being  extinguished  at  the  rate  of  a  miUion 
a  year,  and  there  are  other  aids  to>  debt  extinction — the 
Chinese  indemnity  for  one — in  operation,  while  fresh 
borrowing  is  stopped'.  Yet  Consols  sink  rather  than 
rise  in  price,  and  the  whole  Trustee  market  is  water- 
logged. This  can  only  mean  hidden  exhaustion^  undis- 
closed weakness,  of  a  most  serious  kind.  To  some 
extent  cheaper  money  will  relieve  the  strain,  but  it  will 
not  enable  those  who  hover  on  the  verge  of  bank- 
ruptcy to  retrieve  their  losses,  and  we  fully  expect  to 
see  hesitating,  lumpish  markets  for  some  time  yet. 
This  is  the  more  likely  to  be  their  condition  because 
the  future  course  of  the  money  market  is  by  nO'  means 
plain.  A  sudden  ease  has  overtaken  it  sooner  than 
anyone  expected,  but  it  is  an  ease  that  still  rests  on 
a  rather  narrow  foundation.  Tliercfore,  be  in  no  par- 
ticular hurry.  Better  invest  cautiously  in  whatever  is 
good  and  durable  than  renew  the  quest  of  "  fine 
profits  on  the  deal.  " 

And  if  we  cannot  .see  oiur  way  with  any  certainty  in 
home  markets  still  less  is  it  possible  to  do  soi  in,  the 
American.  The  har\'est  of  unbridled  speculation  has 
not  been  reaped  either  in,  the  United  States  or  in 
Canada.  Something  of  recuperation  may  gO'  on  there 
if  the  policy  of  retrenchment  im  capital  expenditure  is 
adopted  and  adhered  to,  but  that  means  slowing  down 
meanwhile  all  rounds — smaller  railroad  receipts,  reduced 
manufacturing  profits,  a.  period  of  all-round  pause,  not 
to  say  recoil.  Be  not  tempted',  therefore,  to  buy 
"Unions"  or  "Readings"  or  "  Atchisons  "  or 
"  Eries  "  and  such-like  merely  because  prices  are  at 
present  lower,  sometimes  much  lower,  than  they  have 
lately  been.  Lea\e  ^^'all  Street  to  work  out  its  own 
salvation  and  continue  to  sell  back  to  it  on  cvcrv  rise 


what  of  its  productions  you  may  be  already  holding.  An 
.American,  railroad  share  is  rarely  a  .safe  permanent  in- 
vestment ;  at  a  high  price  it  is  never  an  investment  in 
any  true  sense  of  the  w  ord.  Bonds  of  old  lines  may  lie 
all  right,  and  we  fully  agree  with  our  French  banker 
friend  that  there  are  good  .Vmerican  bonds  tO'  be  had 
just  now  at  prices  giving  the  holder  a  better  yield  and 
a  better  bargain  than  he  can  secure  in,  any  home  trustee 
or  high-grade  debenture  or  preference  stock.  But  even, 
the  bond  list  miist  be  scrutini.sed. 


The  Week's  Stock  Markets. 

People  in  the  City  say  they  can  never  remember  the 
time  when  public  interest  in  Stock  Exchange  securities 
was  so  small.  Whether  it  is  that  remarkably  active 
trade  is  absorbing  all  the  attention,  or  that  investors 
are  disgusted'  with  the  persistent  downward  trend  of 
prices  no  one  seems  able  to  say,  but  the  fact  remains 
that  business  of  the  genuine  profitable  sort  has  almost 
come  to  an  end.  Outsiders  are  probably  beginning  to 
realise  that  pre-sent-day  market  tactics  do  not  give 
them  a  fair  run  for  their  money,  and  prefer  to  employ 
it  where  the  risk  is  more  legitimate,  and  where  their 
interests  are  not  merely  the  plaything  of  groups  of 
more  or  less  unscrupulous  financiers.  Markets  will  take 
a  long  time  to  reco\-er  from'  the  Yankee  smash,  and'  the 
^^^all  Street  crowds  are  not  out  of  the  wood  yet  by  a 
long-  way.  Three  official  Bank  rates  went  dowm  this 
week,  our  own  and  two  on  the  Continent,  but  the 
events  did  nothing  to  help  high-cla.ss  stocks.  Easier 
money  merely  serves  to  stimulate  fresh  creations  of 
capital,  and  tlie  good  effects  are  neutralised.  New 
high-class  stocks  are  not  going  off  at  all  well,  and 
underwriters  are  being  saddled  with  substantial 
amounts  of  the  loans  guaranteedl  TTie  late.>^t  reports 
regarding  the  Straits  loan  are  more  favouraljle  than 
those  at  first  in  circulation,  and  the  price  has  recovered, 
but  the  underwriters  have  not  been  entirely  relieved. 
The  L.C.C.  new  3I  per  cent,  stock  is  keeping  steady 
round  \  premium,  and  if  most  of  the  "  .stag  "  selling 
is  done  no  particular  reaction  need  bo  apprehended. 
The  settlement  this  week  was  carried  through  with 
perfect  smoothness,  and  bankers  had  to  accept  very 
low  rates  for  their  money.  They  started  by  asking 
4I  per  cent.,  but  no  one  would  pay  that  rate,  and  even 
when  they  cama  diown  to  4  per  cent,  a  g(xxl  deal  of 
credit  was  paid  off.  Most  of  the  business  was  put 
through  at  alx>ut  3J  fjer  cent.,  and  late  in  the  day 
money  was  freely  offered  at  3^  p>er  cent.  Consols 
fluctuated  within  narrow  limits,  clo.sing  dull,  and  other 
British  Funds  also  ended  easier.  .4  few  Corporation 
stocks  went  back,  and  Colonials,  which  were  continued 
at  4^-5  per  cent. ,  were  not  so  strong  as  lately. 

.'Vfter  a  rather  hesitating  start  the  Foreign  market 
developed  considerable  strength,  and  prices  steadily 
advanced.  Better  news  came  from  Russia,  and  it  now 
seems  less  probable  that  the  Duma  will  be  immediately 
dissolved,  especially  if  the  Government  is  negotiating 
for  another  loan.  Tlie  possibility  that  the  income-tax 
proposals  will  Ix?  postponed  put  I'aris  in  a  fairly  cheer- 
ful mood,  and  the  support  for  European  stocks  was 
both  local  and  Continental.  Besides  Russians,  Egyp- 
tians, Greeks,  and  Portuguese  all  improved,  and 
Germans  had  a  rise  on  the  great  success  of  the  new 
Treasury  bond  issue.  Japanese  and  Chinese  were 
steadily  bought  by  investors,  and  the  South  American 
group  was  quite  good.  Argentines  were  in  request, 
the  1907  loan  reaching  par,  and  Brazilian  shared  the 
general  tendency.  Peruvians  firmed  up  on  the  state- 
ment that  the  Corporation  had  secured  an  advance  of 
;^.6oo,ooo  on  6  per  cent,  one-year  notes,  and  among 
Central  Americans,  Cotombians  and  Venezuelans  were 
up  and  Honduras  down.  Continuation  rates  were  light, 
and  the  general  charge  was  3  to  5  per  cent.  Central 
Americans  paid  i  per  cent,  more,  but  Spanish  were 
carried  over  at  2  to  3  percent.,  and  Uruguays  at  i  to  3 
per  cent.  \\'ith  the  exception  of  Honduras  issues,  and 
one  or  two  ather  stocks  affected  by  dividend  deduc- 
tions, making-up  prices  showed  an  all-round  rise.  Argen- 
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tines  and  Brazilians  were  up  i  to  17,  Chilians  advanoccJ 
-^  to  i|,  and  Chinese  y  to  lA.  Colombians  tnadc  up  i:{ 
hiyhfr,  as  did  Cuban  5  per  cent.  Italians  rosie  J^h, 
JapajM'stt  J  to  i^,  Russians  ^  to  i^,  San  Paulo  ^  to  i^, 
Turkish  Unified  |,  Uruguay  3I  per  cent.  J,  the  5  per 
cent.  2,  and  Venezuelan   i|. 

Business  in  Home  Railway  ordinary  st(x;ks  continues 
painfully  small,  and  the  week  has  dragged  along  with 
hardly  a  change  of  importance  in  the  majority  of 
prices.  Tlie  decision  in,  favour  of  the  Great  Northern 
Company  in  the  action  brought  against  it  by  the  North 
London  Railway  was  folhxwed  by  a  small  demand 
which  in  normal  conditions  would  probably  have  l>een 
insufficient  to  move  tlw;  quotation.  At  present,  how- 
ever, dealers  have  very  little  stock  on  their  l>ooks,  so 
that  it  does  not  therefore  take  much  of  an  inquiry  to 
lift  quotations,  and  both  tlie  ordinary  and  deferred' 
finished  ros.  better.  Hull  and  Barnsley,  .South- 
Eastern  deferred,  and  Chatham  ordinary  also  met  with 
a  modest  amoimt  of  support,  and  some  buying  of 
Scotch  stocks  was  rejK>rted  from  the  provinces.  These, 
however  were  all  the  favourable  changes  in  the  list, 
and  in  spite  of  the  infusion  of  a  little  more  activity 
owing  to  the  greater  ease  of  money  at  the  settlement 
thiin  had  l>een  anticipated!  mo.st  of  the  -stocks  in  our 
list  showed  losses.  'Hie  movements  seldon%  amounted 
to  more  than  a  fraction  or  two,  but  Metropolitan  was 
decidedly  flat  on  the  poor  traffic  return,  which  showed 
a  loss  of  ;^i,fioo  instead  of  the  expected  gain.  Central 
Ixmdoin  ordinary  relapsed  £^1  and  District  fell  A,  in 
.spite  of  a  modest  improvement  in  tlu'.  weekly  figures. 
Comparedi  with  a  fortnight  ago,  making-up  prices 
mostly  show  improvements,  but  the  bulk  of  them  are 
hardly  worth  recording.  Central  London  ordinary  and 
deferred,  however,  were  conspicuous  with  gains  of 
7  and  5  for  the  reason  mentioned  last  week  ;  Metro- 
politan was  2|  up.  District  rose  i,  and  City  and  South 
lyondon  i|.  Brighton  ordinary  and  preferred  advanced 
3  and  5,  South-Eastern  ordinary  and  preferred  i  and 
i^,  and  Chatham'  preferences  were,  i  to  i  better. 
Amongst  the  "  heavy  "  lines  North-Western  put  on  f, 
but  North-Eastern  lost  i,  Creat  Ea.stern  i,  and'  Mid- 
land deferred  J.  CaledkMiian  ordinary  and  preferred 
improved  i^  and  2,  and  North  British  preferred  J,  but 
the  deferred  stocks  of  these  companies  fell  f  and)  |. 
Contangos  were  decidedly  lower  at  the  settlement  on 
V\ednesday,  and  5^  per  cent,  was  alxiut  the  best  rate 
that  could  Ix-  obtained  in  this  section,  while  5  per  cent, 
was  the  more  general  charge. 

Wall  Street  is  still  strewn  with  wreckage  left  over 
from  the  "  rich  man's  panic  "  in  March,  and  many  of 
the  big  operators  there  are  for  the  time  Ix'ing  out  of 
the  light.  The  smaller  men  who  have  lMK?n  endeavour- 
ing to  make  some  kind  of  a  show  of  activity  were  dis- 
couraged by  the  further  large  increase  in  loans  shtjwn 
by  the  Bank's  return,  and  dealings  have  been  unimpor- 
tant. Bear  covering  on  the  eve  of  the  settlement, 
however,  lifted  prioc-s  a  little,  and  Wall  Street  did  its 
-|)est  to  help  the  recovery,  jiaying  particular  attention 
to  Union  I'acific  and  to  some  of  the  outside  things 
which  are  easily  lifted.  The  improvement,  however, 
did  not  last,  as  there  still  is  no  public  support,  and 
professionals  are  unable  to  keep  things  moving  up  un- 
aided. Prices  in  New  Vork  consequently  tumbled 
•sharply,  and  everything  here  was  flat  at  tlic  close. 
Tlie  account  open  here  has  been  reduced  t(^  very  smalt 
proportions  now,  and  it  was  difhc.ult  to  find  employ- 
ment for  money  on  Wednesday  at  anything  over  4* 
per  cent.,  while  the  rate  sometimes  fell  off  to  4  per 
cent.  Changes  on  the  fortnight  were,  as  a  rule,  ad- 
verse, the  only  exceptions  worth  noting  being  improve- 
ments of  $1  each  in  Union  Pacific,  ClK-sapeake,  and 
f  Louisville.  Southern  preference  were  4  down,  Erie 
first  and  second  preference  Uxst  2 J  and  ;„  and  Illinois 
Central,  New  York  Central,  and  Norfolk  common  2, 
and  .\tchison  if,  while  Baltimow  and  Erie  ordinary 
both  dropped  J. 
.Tile  excitement  which  prevailed  some  weeks  ago  in 
^Canadian  Pacific  shares  has  quite  died  down,  and  the 
fluctuations  this  week  were  comparatively  trifling.  A 
little  buying  from  the  provinces  sent  them  up  over  182 


at  one  time,  but  they  reacted  on  the  news  of  the  coaf 
strike  in  tile  .\orth-West,  and  in  spite  of  a  further 
rally  later  they  finished  dull,  and  nearly  $1  below  the 
Ix-'st.  (irand  Trunk  stocks,  and  particularly  the  third 
preference,  on  the  other  hand,  were  firm  in  the  be- 
ginning of  the  week,  owing  to  bears  buying  back,  and 
hardened  still  further  <jn  the  traffic  return,  which  was 
some  ;£,"3,ooo  or  ^£'4,000  I>etter  than  had  been  expected. 
The  ups  and  downs  of  the  past  fortnight  left  Canadian 
Pacific  shares  just  where  they  were,  but  (irand  Trunk 
third  preference  stock  improved  lyi,  while  the 
guaranteed  and  second  preference  put  on  J  and  i,  and 
the  ordinary  ro.se  }it.  Contangos  on  these  stocks 
ranged  from  5  to  5^  per  cent.,  with  the  tendency 
towards  the  lower  figure,  and  on  Canadian  Pacific  the 
charge  was  seldom  more  than  3  to  3^  per  cent. 

In  the  Foreign  Railway  group  attention  was  devoted 
almost  entirely  to  the  st(x:ks  of  the  old  Mexican  Com- 
pany, and  its  report  for  the  second  half  of  1906  was 
looked  for  w  ith  some  anxiety.  ITiat  docunK-nt  made  its 
apjK-arance  on  Wednesday  night,  and  proved  a  sore 
disappointment  to  the  "  bulls,"  who  had  pushed  prices 
up  so  assiduously  on  prospects  for  the  current  six 
months.  Prices  dwindled  in  the  end  of  last  week  on 
earthquake  rumours,  but  the  ordinary  was  lifted  again 
to  51  by  profit-taking  just  before  the  settlement.  Sell- 
ing, however,  was  resumed  after  the  report  came  out. 
and  the  ordinary  was  driven  down  to  42^.  The  slump 
was  checked  at  that  figure,  but  the  loss  on  the  week  is 
still  substantial,  while  the  first  and  second  preference 
were  also  severely  hit.  .Argentine  Railways  have  been 
fairly  steady,  with  gjiins  of  ;£,"i  or  /^2  in  a  few  of  the 
principal  issues,  and  Brazilian  stocks  were  firm,  San 
Paulo  ordinary  being  2  higher,  and  I^-opoldine  del>en- 
ture  stock  4  up.  Paraguay  Central  debenture  stock  ad- 
vanced 2  on  the  news  that  the  strike  on  the  line  had 
been  settled,  but  .\ntofagasta  deferred  and  United  Rail- 
ways of  the  Havana  ordinary  stock  both  fell  sharply, 
and  selling  was  also  resumed  in  Guayaquil  and  Quito 
junior  bonds.  On  the  account  Mexican  Railway 
ordinary  and  second  preference  were  4*  and  3i  lower, 
and  Interoccanic  preference  shares  dropped  fi,  but 
Mexican  Southern  ordinary  and  second  mortgage  de- 
benture stocks  put  on  I  and  2i.  Movements  in  the 
Argentine  group  were  irregular,  improvements  of  i  to 
lA  in  Great  Western  ordinary,  Bahia  Blanca,  North- 
Western  preference.  East  Argentine,  and  Entre  Rios 
being  offset  by  losses  of  2^  and  li  in  Buenos  Ayrcs 
Great  Southern  ordinary  and  preference  stocks,  2  in 
liuenos  .\yres  Western  ordinary,  and  J  in  .\rgentine 
Transandine  preference  shares,  .\ntofagasta  deferred 
lost  5.  «"d  th*^  preferred  and  preference  li  each,  and 
United  Railways  of  the  Havana  ordinary  fell  i|  ;  but 
Costa  Rica  and  second  debentures  gained  2i  and  2, 
and  Paraguay  Central  del>enturc  stock  and  Guayaquil 
and  Quito  Railway  bonds  rose  3  each.  Carrying  over 
charges  in  this  section  were  from  5  to  5*  per  cent. 

Miscellaneous  markets  were  extremely  inactive,  and 
movements  lacked  significance.  There  was  some  irregu- 
larity in  the  Bank  share  lists,  but  Breweries  were 
easier,  AUsopps  and  Watney  Comix;  continuing  weak. 
Cements  were  in  gixxl  demand,  and  Textiks  improved 
late  in  tiic  week.  .\lkali  shares  hardened  slightiy. 
Although  dealings  were  restricted.  Gramophones 
firnuxlup,  but  Motors  and  Cycles  were  not  a  very 
bright  market.  Crvstal  Palace.  3  per  cent,  debentures 
lost  5.  Among  meat  shares  Nelson's  fractionally 
advanced,  and  Mazawatti-e  preference  rallied  to  4. 
Catering  things  were  generally  steady,  and  Nitrates 
rallied  i>n  the  announcement  that  the  directors  «>f  the 
Chilian  companies  are  considering  the  desirability  of 
extending  the  convention.  Welsbachs  were  gixxi,  white 
new  Founders  slipped  back  to  ^i-  Edmund.son's  Elec- 
tricity shares  recovered  from  a  rather  sharp  set-back, 
and  Hudson's  Bavs  slowlv  advancx-d.  London  Docks 
went  down  on  the  failure  of  the  Companies  Bill  to 
receive  second  reading  in  Parliament,  but  recovered  a 
little  on  the  definite  assurance  that  the  Government  will 
deal  with  the  I'ort  of  London  question  next  year, 
Roval  Mails  were  unaffected  by  the  dividend  announce- 
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ment,  and  Anglo  "  A  "  showed  very  little  movement. 
Omnibus  shares  eased  a  little  after  the  recent  rise.  Iron 
and_  Steel  issues  generally  kept  steady,  and  North 
British  Locomotive  ordinary  rose  2.  Allowing  for  the 
longer  duration  of  the  account,  rates  at  the  Settlement 
were  rather  lighter,  and  making-up  prices  showed  the 
usual  irregularity.  Cement  ordinary  and  preference 
shares  advanced  :/h,  Tea  Table  fell  3s.-  6d.  for  the 
ordinary,  and  2s.  for  the  preference,  and  City  of  Lon- 
don Electrics  were  J  and  ^8  up.  Daimler  preference 
were  -^  higher,  and  the  ordinary  ^  better,  while 
Darracq  ordinary  put  on  J.  Textiles  made  up  stronger 
as  a  rule,  and  Gramophones  showed  a  rise  of  -^,  but 
Gordon  Hotels  ordinary  were  ii  lower.  There  was  an 
advance  of  ^  in  Metropolitan  Electric  ordinary,  Pease 
and  Partners  rose  ^,  and  Santa  Rita  Nitrate  put  on  i^. 
Bieckert's  Brewery  ordinary  stock  made  up  2  lower, 
and  Watney,  Combe  issues  fell  i  tO'  2.  Pekin  Syndicate 
ordinary  were  fi  up,  and  the  deferred  rose  5. 


The  settlement  has  been  carried  through  without  a 
hitch  of  any  kind,  and  the  only  complaint  that  reaches 
one  is  "  utter  stagnation'  of  business."  That  will  pass 
away  by  and  by,  but  meanwhile  it  is  depressing.  A  few 
items  of  mews,  however,  were  to  be  had  this  afternoon- 
Coimmercial  Union  Assurance  shares  were  higher,  and 
lifted  those  of  tlie  Unioni  Co.  with  them,  that  company 
being  now  absorbed  in  the  Commercial.  And,  speak- 
ing of  insurance  matters,  report  is  again  current  that 
the  Royal  is  to  l>e  turned  into  a  limited  company.  Most 
insurance  shares  were  fairly  steady,  but  some  of  them., 
particidarly  thoise  of  the  London  company,  are  difficult 
of  sale.  British  Law  Fire  new  shares  were  several 
times  over-applied'  for,  and  were  quoted  to-night  at 
•j^  premium.  Among  other  new  issues  the  Straits 
Settlements  loan  seems  to  have  gone  off  rather  better 
than  was  estimated,  that  is  to  say,  the  underwriters  did 
not  have  to  take  up  anything  like  the  70  to  80  per  cent, 
talked  of,  and  the  scrip  closed  this  evening  at  par  to 
J  premium.  County  Council  scrip  was  a  little  weaker 
to-day  than  yesterday  at  |  premium.  The  Chinese 
Railway  loan  offered  this  morning  by  the  Hong  Kong 
and  Shanghai  Bank  disappeared  hke  winking,  and  the 
lists  were  closed  before  12  o'clock  with  the  whole 
amount  subscribed)  we  do  not  know  how  many  times 
over.  To-night  the  quotation  for  the  scrip  is  f 
premium.  General  markets  w-ere  quite  idle,  and  prices 
sluggish  to  say  the  best  of  them,  ^^■e  asked  what  was 
doing  in  the  Yankee  market.  "  Nothing,"  was  the 
emphatic  reply,  and  in  the  Mining  market  it  is  all 
hunger  andi  misery,  except  where  Rio  Tinto  shares  are 
concerned,  and  these,  althoiigh  not  constituting  a  par- 
ticularly free  market,  are  none  the  less  firm,  with  an 
upward  tendency.  It  is  said  that  the  company  has  sold 
10,000  tons  of  its  copper  at  ;^iio  per  ton,  and  the 
speculators  for  the  rise  consider  this  to  mean  a  fine  in- 
crease in  the  next  interimr  divdend. 


THE  WEEK'S  PRICE  MOVEMENTS. 
BRITISH  FUNDS.— Rise:  Exchequer  Bonds  1909  i,  to  ggi-ggf. 
Pall :  2<t  p.c.  Annuities  Acct.  i,  to  84-84J,  Irish  Land  Acct.  |,  to 
85J-86,  Local  Loans  Acct.  J,  to  96J-97J,  Transvaal  Acct.  J,  to  95J- 
96,  India  3i  p.c.  Acct.  ij,  to  loo-iooj,  do.  3  p.c.  Acct.  i,  to  89J-90, 
do.  2j  p  c.  Acct.  i.  to  75^-764. 

CORPORATION  STOCKS.— Rise :  Nottingham  3  p.c.  1920  i,  to 
87-89.  Fall  :  Met.  Water  Board  Acct.  J,  to  89-90,  Metropolitan 
3  p.c.  i,  to  88-89,  Bath  I,  to  85-87,  Plymouth  3  p.c.  1,1085-87, 
Staffordshire  i,  to  88-90,  Newport  (Mon.)  i,  to  82-84. 

COLONIAL  GOVT.  STOCKS.-Pall:  Cape  3i  p.c.  i,  10944.954, 
Jamaica  3J  p.c.  i,  to  96-98,  Natal  34  p.c.  1934  4,  to  944-954,  N.S. 
Wales  34  p.c.  1924  4,  to  97-99,  New  Zealand  4  p.c.  4,  to  104-105, 
do.  34  p.c.  5,  to  99-100,  do.  3  p.c.  4,  to  86-87.  Sierra  Leone  i,  to 
9799.  Victoria  34  pc.  i,  to  98-100,  do.  1923  i,  to  98-100, 

FOREIGN  GOYT.  SECURITIES.— Rise:  Argentine  1886-7  4, 
to  1014-1024,  do.  B.A.  Water  4,  to  1014-1025,  do.  Port  of  B.A.  4, 
to  994-1004,  Buenos  Aires  2,  to  613-62,  Bulgarian  1888  4,  to  loi- 
102,  do.  i8c2  4.  to  102-103,  Chinese  Imp.  Rly.  J,  to  io2»-i034,  Cuba 
4.  to  1024-1034,  Japan  5  p.c.  4,  to  102-103,  do. '4  p.c.  Stl.  i,  to  874- 
88,  do.  45  p.c.  2nd  Ser.  J,  to  94i-94i.  do.  1905  i,  to  86J-86|,  Russian 
1859  1,  to  60-62,  do.  1867-9  I,  to  76-79,  do.  34  p.c.  Bds.  i,  to  64-67, 
do.  1906  4,  to  85J-85J,  Swedish  t888  i,  to  85-88,  Turkish  4  p.c.  4, 
to  loo-ioi.  Fall :  Egypt  Unified  Pref.  4,  to  96-97,  Greek  Rentes  |. 
to  39.40,  Honduras  Iss.  4,  to  94-104,  Russian  Ser.  III.   i  to  70-74 


Servian  i,  to  80-83,  Uruguay  5  p.c.  Bds.  i,   to  93-94,  do.  5  p.c.  2, 
to  90-92,  Swedish  1894  14,  to  85-89. 

HOME  RAILWAYS.— Ordinary— Rise:  Caledonian  Pref.  J.  to 
69J-69J,  Gt.  Sthrn.  and  Wstrn.  2,  to  85-87,  Barnsley  4,  to  474-48. 
Fall:  Glasgow  and  S.-W.  Pref.  i,  to  60-61,  do.  Def.  4,  to  344-354, 
Tilbury  2,  to  117-122,  Rhymney  Def.  i,  to  91-96,  Tafi  Vale  4,  to 
78-79. 


Highest  and 

Lowest 

this  Year. 
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(Actual  dividends  paid  for  each       Price 
completed  year  are  give    in     last  week, 
parentheses.)  I 
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Consols  {24  p.c.  Money) 
Do.      Account  (May  3) 

Local  Loans  (3)    . . 

London  County  (3p.c.)  . . 

Metropolitan  Water  Board 

National  War  Loan  (2j  p.c.) 
Do.      Account  (May  3) 

Transvaal  Loan  (3  p.c). . 

India  34  p.c.  Stcli.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  24  p.c.  Stck,  red.  1926 
Do.  3I  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  Rly    Guarantees 
Chilian  44  p.c.  x886 
Chinese  5  p.c.  189G,  Gold 

Do.     44  p.c.  1898,  Gold 
Cuba  5  p.c.  1904  . .         ., 
Egypt  ijnilied  4  p.c. 
Hungarian  4  p.c.  1881    . . 
Japan  5  p.c.  1901-2 

Do.  6  p.c. 

Do.  44  p.c.  (2nd  series) 

Do.  4  p.c.  1905.. 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . , 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)  . . 
Turks  4  p.c.  Uni6ed 

Brighton  Ordy.  (5J  p  c.) 

Do.      Def.  (5  p.c.)     .. 

Caledonian  Ordy.  (4  p.c.) 

Do.        Def.  (I  p.c.).. 

Central  London  (4  p.c). . 

Do.  Def.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London  (2|  p.c.) 
Furness  (ij  p.c.)  .. 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3g  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do  Def.  (i|)  .. 
Great  Western  (5I  p.c). . 
Lane,  and  Yorks.  (4g  p.c) 
Metropolitan  .'i)  , .  .,  ,. 
Metropolitan  District  .. 
Midland  Pref.  (24  p.c.)  .. 
Do.  Def.  (2}  p.c.)  .. 
North  British  Pref,  (3  p.c,     . 

Do.        Def.  (ijp.c,)      .. 
North-Kastern  (64  p,c,) . . 
North-Western  (6|  p  c,) 
South-Eastern  Ord  (2!  p,c.)  . . 

Do,  Def.       .. 

South- Western  Ord.  (5?  p.c) . . 

Do.  Def,  (ij  p,c,)  . . 

Atchison  Shares  (4) 
Baltimore  &  Ohio  (New)  (5)    . . 
Chesapeake  &  Ohio  (I)  .. 
Chic.  Mil.  &  St.  Paul  (7 

Denver  Shares 

Do.      Prefd.  (5) 

Erie    Shares         

Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas       . . 
New  York  Central  (5)    . . 
Norfolk  and  Western  (4) 
Ontario  Shares  (2) 

Pennsylvania  (7) 

Reading  Shares  (i4) 
Southern  Pacific  (24) 

Southern 

Union  Pacific  (8)  . . 

Wabash 

Canadian  Pacific  (6) 
Grand  Trunk  Cons.  Stk. 
Do,  3rd  Pref,  (3) 

Argentine  Gt.  West.  (6) 

B.  Ay.  Gt.  Southern  Ord.  (7)  .. 

B.  A.  and  Pacific  Ord.  (7) 

B.  Ay.  and  Rosario  O  d.  (6)    . . 
Do,  do.      Deferred  (6) 

B.  Ay.  Western  Ord.  (7) 

Central  Uruguay  (44)     . . 

Cordoba  Central  Ueb.  (4)  (Cen. 

Nth.  Sec.)         

Do.  Income  Deb.  Slk.  (34)    .. 

Cuban  Central     .. 

Leopoldina  (4) 

Mexican  Ord.  Stk 

Do.      istPref.  (8) 

Do.    2nd  Pref.  (iiS)     ■• 

Nitrate  Ord.  (8) 

San  Paulo  Brazilian  (12) 

United  of  Havana  Or  J.  Stk.(7j) 

Coats  J.  and  P.  (23) 
Do.  Pref.  (20)    . . 
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this  week. 


Debentures. — Fall:  Glasgow  and  S.-W.  i,  to  114-117,  Gt.  Estrn. 
I,  to  114.116,  Gt.  Nthrn.  i,  to  87-89,  Lanes,  and  Yks.  i,  to  S7-89, 
Sth.- Wstrn.  I,  to  91-93,  Metropohtan  Stk.  i,  1094-97,  Midland  2, 
to  72-74,  N. -Estrn.  i,  to  88-90. 

Guaranteed.— Fall :  Caledonian  Cons.  4,  to  111-114,  Gt.  Cen- 
tral 44  p.c.  4,  to  1 17-120,  do.  4j  p.c.  14,  to  108-111,  Gt.  Wstrn. 
Cons.  I,  to  141-144,  Midland  2,  to  70-72." 
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Preference.— Fall :  Caledonian  No.  2  J,  to  108-111,  Glasgow  and 
S.-W.  No.  2  i«88  anU  i8<ji  all  i,  to  106-109,  Gt.  Central  1872  i.  to 
126-129,  Gt.  Kstrn.  4  p.c.  i.  to  109-111,  Gt.  Wstrn.  i,  to  140-143, 
N.-Wslrn.  Cons,  i,  to  114-116,  Chatham  Arbtn.  i,  to  80-82,  Metro- 
politan "A  "  2^,  to  75-Ho,  do.  Conv.  2,  10  75-80,  Midland  i,  to  70- 
72,  N.  British  No.  2  1,  to  107-110,  S.  Estrn.  (vested  ;co.'»)  i,  to 
106-109. 

INDIAN  RAILWAYS.— Rise :  Bengal  and  N  W,  Ord.  3i,  to 
i55-'59.  Burma  2^  p.c.  i,  to  109-112.  Fall:  iiengal  and  N.W. 
I'ref.  1.1093-96,  E.  Indian  "C"  i,  to  23^-24^,  do.  "B"  i.  to 
24i-254,  Madras  5  p.c.  i,  to  119-122,  do.  4J  p.c.  i,  toi09-ii2,  do. 

it   p.c.   T,   to   IO4-IOS. 

COLONIAL  RAILWAY8.-Riie:  Mashonaland  Guar.  Mt.  Deb. 
to  86-K9,    Rhodesia  4   p.c.   J.  to  77-79.     Fall:  Can.  Nthrn. 

'uebec  i.  to  95-97,  Grand  Trunk  ist  Pref.  i,  to  1204-1215. 

AMERICAN  RAILWAYS. -Rise :  Erie  ist  Pref.  3i,  to  58-59,  Gt. 

thrn.  5,  to  140-144,  Miss,  and  Texas  Pref.  i^,  to  69-70,  Natl,  of 
Mexico  Pref.  J,  to  55-56,  Nthrn.  Pacific  5,  to  136-140,  Southern 
Pref.  I,  to  66-68,  Wabash  Pref.  i,  to  264-27^.  Fall :  Chicago  Gt. 
Western  i,  to  12J-13J,  do.  "  B  "  i,  to  18-20,  do.  "  A  "  34,  to  55-60. 

i Bonds  (Gold).— Rise:  Atchison  4  p.c.  Conv.  1,  to  103-105,  Chic, 
lil.  and  St.  PI.  (Chic,  and  Pac.)  2,  to  112-117,  Erie  Prior  Lien  i, 
I  98-100,   L.    Shore  and  Michigan  4  p.c.  i,  to  100-102,  Mexican 
entl.  3  p.c.  Cons.  J,   to  24-25,   N.  Y.  Cent,  and  Hudson,  Mich, 
ent.  and  L.  Shore,  both  i,  to  86-90,  do.  Deb.  i,  to  98-100.     Fall : 
tchison  4  p.c.  Adj.  i,  to  94j.95i,  Erie  (N.  Y.  L.  Erie  and  Wstrn.) 
to  125-129,  Nthrn.  Pacific  Cen.  I^ien  i,  to  72-74. 
FOREIGN  RAILWAYS.-Ri8e  :  Antofagasta  Pref.  iJ,to  105108, 
rgentine  Gt.  W,  shrs.  i,  to  5-5I,  do.  Pref.  I,  to  116-118,  do.  2nd 
ebs.  I,  to  97-99,  do.  5  p.c.  Debs.  J,  to  52J-53J,  B.A.  Pacific  ist 
Pref.  2,  to  1121 14,  do.  2nd  Pref.  2,  to  106-108,  do.  5  p.c.  Debs,  i, 
to  103-105,  B.A.,   Rosario  New   Shrs.  J,  to  5-5^,  B.A.  Gt.  Sthrn. 
Pref,  1,  to  122-124,  B.A.  Wstrn.  4  p.c.  Debs,  i,  to  102-104,  French 
Santa  Fe  i,  to  78-80,  Cordoba  Cent.  B.A.  Ext.  i,  to  92-94,  Entre 
l^^ios  1,  to  39-41.  do.  4  p  c.   Debs.  1,  to  90-92,  Gt.  W.  of  Brazil  6 
I^H,c.  Debs.  1,  to  128-130,  Interoceanic  of   Mex.  4  p.c  .Debs,  i,  to 
1^02-94,  Leopoldina  Debs.  4,  to  96-98,  Manila  5  p.c.   ist  Mt.   1,  to 
iS-ioo,  Mexican  Sthrn.  Debs,  i,  to  88-go,  Mid.  Uruguay  Debs,  i,  to 
')-88,  Ottoman  (Smyrna  to  Aidin)  ist  Debs,  i,  to  92-94,  Paraguay 
^,  to  66-68,  Piriuus  Athens  4i  p.c.  Bds.  i,  to  91-93,  Salvador  Pref. 
|,  to  7-7J,  San   Paulo  5J  p.c.   Debs.  2,  to  132-134,  V.  Maria  and 
Kufino  Guar.  1,  to  84-86.     Fall:  Antofagasta  Def.  5,   to  146-150, 
Arauco  2nd  Mt.  i,to  95-97,  Arica  and  Tacna  i,  to  4-41,  B.A.  Gt. 
Sthrn.   4  p.c.  Ext.  J,  to   loj-ioj,   Cordoba  Centl.  2nd  Pref.   i,  to 
N5-87,  do.  5  p.c.  Debs,   i,  to  115117,  Guayaquil  and  Quito  (Rly. 
Bds.)  3,  to  46-48,  La  Guaira,  &c.,  i,  to  5i-5J,  do.  Debs.  1,  to  92-95, 
Mexican  Sthrn.  Ord.  2,  to  57-59,  Nitrate  Pref.  i,  to  11 J-12,  Ottoman 
(Smyrna  to  Aidin)  i,  to  20J-21J,  S.  Austrian  Shrs.  i,  to  5-6,  Zafra 
and  Huelva  i,  to  7J-8J. 

BANKS.— Rise:  Anglo-Egyptian  J,  to  14-14J,  Bk.  of  Egypt  J, 
t°  34i-J5i.  Chartd.  of  Ind.,  Aus.,  &c.,  J,  to  67-68,  Lon.  and  County 
1,  to  92-93,  Lon.  and  Kiver  Plate  ij,  to  52^-534,  do.  2,  to  44-45, 
Martin's  J,  to  15J-16J,  Parr's  J,  to  84JS5J.  Fall :  Agricultural  of 
Egypt  J,  to  SJ-Sjt,  Anglo-Foreign  i,  to  g.gj,  Hong  Kong  and 
Shanghai  i,  to  103-105,  Imp.  Ottoman  i,  to  I7ij-i8,  Lon.  of  Mex. 
and  S.  America  J,  to  iij-iif,  Natl.  Provl.  (;fi2  pd.)  J,  to  46-47, 
Standard  of  S.  Africa  i,  to  704-71J. 

BREWERIES,— Rise:  Arnold.  Perrett  1,  to  6i-7j,  Bieckert's  ist 
Db.  1,  to  86-88,  Ind,  Coope  Irred.  Db.  1,  to  50-55,  Wallingford  i, 
97-99.      Fall:  Allsopp   1,   to    12-14,    Boardman   3,   to  69-73, 
stillers  J,  to  15^-15?,  Farnham  Pref.  J,  to  9i-9j.  Milwaukee  and 
hie.  I,  to  54-59,  Tadcaster  i,  to  70-72,  Watney,  Combe  Pref.  2 J, 
35-39.  do.  ist  Db.  2,  to  67-69. 

CANALS  AND  DOCKS.— Rise:  Lon.  and  India  "  A  '  Pref.  i,  to 
104,  do.  "  B  "  Pref.  1,  to  100-102.  Pall :  Lon.  and  India  Def. 
to  52-54,  Manchester  Ship  5  p.c.  Pref.  i,  to  ij-ij. 
COHHERCIAL,  INDUSTRIAL,  &c.— Rise:  Assam.  RIys.  6pc. 
ef.  J,  to  12-124,  Assoc.  Cement  J,  to  2^-3,  do.  Pref.  j.  to  j'i-yi, 
tish  Insulated  Cables  Deb.  i,  to  102-105,  Bryant  and  May  Pref. 
to  12J-13,  Campbell  (R.)  y,  to  3J-4i,  Cantareira  Water  Supply 
p.c  Deb.  I,  1099-101,  Chinese  Engineering  j,  to  2.^-21%,  Coats 
and  P.)  Prel.  J,  to  i6-i6j,  Colorado  Nitrate  J,  to  i6J-i7l, 
arracq  ■^,  to  3^-38,  Fine  Cotton  Spinners  ^,  to  i  23-32-1  25-32, 
ordon  Hotels  J,  to  5I-5J,  Grand  Hotel,  Eastbourne,  J,  to  7J-Si, 
Harrods  ^,  t04^-4^,  Henry  (A,  and  S.)  J,  to  134-14,  International 
Tea  Pref.  J,  to  5J-6,  Limmer  Asphalte  \,  to  i^-Ib.  Mazawattee 
Pref.  i,  to  3J-44,  Neuchatel  Asphalte  |,  to  10-11,  Pearson  (C. 
Arthur)  Pref.  J,  to  4J-44,  I'illsbury-W.-ishburnfJ,  to  2j-3i,  Rosario 
Drainage  2nd  Deb.  2,  to  55-57,  Santa  Rita  Nitrate  J,  to  13-134, 
Savoy  Hotel5  p.c.  Strand  Deb.  2,  to  S7-91,  Slaters  t'«.  to  lij-iiS, 
Telegraph  Construction  4,  to  29J-304,  iTucuman  Sugar  Deb.  i,  to 
99-101,  United  Alkali  i,  to  4-4J,  do.  7  p.c.  Pref.  i,  to  11-114. 
Pall:  "Argyll  Motors"  7^,  to  ij-ii,  Bell's  Asbestos 
•fiT,    to     2-24,    Brown     and    Eagle     Deb.    :,     to     77-81,     City 

Rid  West  End  Prop.  Deb.  1,  to  92-94,  Crystal  Palace 
t  Deb.  5,  to  60-70,  Evans  (D,  H.)  {,  to  3-34, 
avana  Cigar  Pref.  i,  to  gi-gj.  do.  Deb.  2,  to  96-101,  Imperial 
tper  Mills  of  Canada  6  p  c.  Deb.  ij,  to  77-82,  Lagunas  Nitrae 
'°  3J-4J.  I-.autaro  Nitrate  i,  to  124-13,  London  Nitrate  j,  to 
34.  Lovell  and  Christmas  i,  to  7-74.  Mazawattee  Deb.  i,  to  85- 
89,  New  Darvel  Hay  J,  to  1J-2,  Pan  de  Azucar  Nitrate  ^,  to  8J.9I, 
Pawsonsand  Leafs  J,  to  4}-4i,  Peebles  (A.  M.)  I'ref.  J,  to  34-44, 
do.  Deb.  24.  to  9095,  Saccharin  Corp.  Deb.  1,  to  57-63,  San  Jorge 
Nitrate  4,  to  2|-2|,  San  Lorenzo  Nitrate  1,  to  S4-9,  Spencer  Santo 
■fe.  'o  H-\h  United  Lankat  Plantations  J,  to  4i-4|,  White  (R.) 
Pref.  J,  to  1J-2J,  Wilkie  and  Soames  Pref.  j,  to  84-94,  Van  den 
Berghs  "  B  "  Pref.  I'j,  to  1-1  J. 

LIGHTING    AND    POWER.— Rise :    Bournemouth  Pref.  J.  to 
94-to.  Canadian   General  1,  to  134-138,  Charing  Cross  i,  to  34-4J1 


County  of  Durham  i,  to  44-5,  Crompton  .^,  to  Hi-2J^.  Metro- 
politan i,  1067.  Pall:  Chelsea  4,  to  94-104,  Edmundson's  i,  to 
1-2,  do.  Pref.  4,  to  24-34,  '<'ver  Plate  3  32,  to  j.|. 

FINANCIAL  LAND.— Rise  :  Australian  Estates  •'  A  "  Deb.  2. 
to  84-86,  Foreslal  Land  5  p.c.  Deb.  i,  to  92-94,  Hudson's  Bay  iJ, 
to  103-105,  Mortgage  and  Debenture  Pref.  J,  to  9j-9f,  Peruvian 
Corp.  Pref.  J,  to  443-45i.  do.  Deb.  i,  to  1024-103J.  fall:  Anglo- 
Ceylon  and  General  Estates  2,  to  122-127,  Arg.  Southern  4,  to 
5i-5g.  Calgary  and  Edmonton  -^,  to  i^-ifi,  Egyptian  Estates  i, 
to  14-1  J,  Law  Reversionary  Interest  i,  to  109-112,  Pekin  Synd.  j. 
to  5';-64.  I'ort  Madryn  g.  to  54-5J. 

FINANCIAL  TRUSTS. -Rise t  Alliance  Invest.  Deb  i,  to  100- 
103,  Indust.  and  Gen. I,  to  126-128.     Pall:  Foreign  and  Col.  Def. 

3,  to  123-128,  Gas.  Water  and  Gen.  Pref.  i,  to  57-59,  do.  Deb.  3.  to 
75-80,  Government  and  Gen.  Pref.  i.  to  78-80,  Investment  ist 
Corp.  Def.  2,  to  152-157,  Mexican  Central  "  B"  Stk.  i,  to  78-80, 
Railway  Invest  Def.  1,  to  13-14. 

GAS.— Rise  :  Sth.  Metropolitan  i,  to  122-124.  Fallt  Brentford 
2,  to  248-253,  Gas  Light  and  Coke  4  p.c.  Pref.  i,  to  104-106, 
Primitiva  J,  to  7^-7}. 

INSURANCE.— Rise:  Commercial  Union  4,  to  77-78,  Law 
Accident  !*«,  to  ifi-i,'s,  Lon.  and  Lancashire  Fire  4,  to  23-24, 
Union  Assur.  4,  to  27-28.  Pall:  British  I-aw  Fire  4,  to  34-3J, 
London  Assur.  i,  to  484.494,  Nth.  British  and  Mercantile  4,  to  37»- 
3S4,  Sun  i,  to  iij-iij,  Thames  and  Mersey  Marine  J,  to  7-74. 

IRON,  COAL,  AND  STEEL.— Rise :  North  British  Locomotive 
2,  to  194-204,  do.  Pref.  g.  to  12-12J,  Pease  and  Partners  Def.  },  to 
11-114,  United  States  1,  to  1034-1044,  do.  Bds.  1,  to  1004-1014  xd. 
Fall :  lieardmore  Debs.  4,  to  103-105,  Lambert  Pref.  4,  to  4-44, 
Stewarts  and  Lloyds  4,  to  18-19. 

SHIPPING.- Rise :  Fumess- Withy  ^5,  to  14-ig.  Union-Castle 
i.  to  8+.8J.  Fall:  Houlder  Line  i,  to  1-2,  Indo-China  1,  to  44-5, 
do.  Del.  J,  to  34-4,  Leyland  Pref.  i,  to  44-5,  P.  and  O.  34  p.c.  Deb. 
I,  to  96-98. 

TEA  AND  COFFEE.— Fall :  Amalgamated  i,  to  3-34,  Con- 
solidated 2nd  Pref.  i,  to  loj-ioj,  Lungla  Pref.  J,  togj-ioj. 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  Anglo-American 
Pref.  I,  to  1064-1074,  Eastern  Pref.  4,  10874-891,  Indo-European 

4,  10584-604,  Natl.  Telephone  ist  Prel.  4,  to  114-134,  Pacific  and 
European  Deb.  i,  to  98-iot,  Renter's  J,  to  7I-84,  West  India  and 
Panama  1st  Pref.  i,  to  7Ji-SJ,  do.  2nd  Pref.  4,  to  6i-7j,  do.  Debs.  i. 
to  100-103.     Fall:  Natl.  Telephone  3rd  Prel.  -{g,  to  5-^-5  ?s- 

TRAMWAYS  AND  OMNIBUSES.-Rise  :  Brisbane  4,  to  24-2i, 
do.  Pref.  4,  to  4j-5i.  British  Columbia  Pref.  1,  to  106-111,  Cartba- 
gena  4,  to  104-114,  Road  Car  4,  to  34-4,  Rangoon  Pref.  4,  to  5J-54. 
Fall:  Anglo-Argentine  fj,  10  74-74,  British  Columbia  Pref.  i,  to 
102-106,  British  Electric  Traction  i,  to  2^-34,  do.  Pref.  J,  to  61-74. 
do.  2nd  Deb.  2,  to  81-84,  B.  A.  Grand  National  4.  to  2J-34,  Isle  of 
Thanet  4  p.c.  Deb.  24,  to  70-75,  London  General  24,  to  73-77, 
Lanarkshire  4,  to  9i-ioi,  London  Motor  Pref.  J,  to  2J-3J,  Sao 
Paulo  4,  to  125-130. 


Critical  Index  to  New  Investments. 

Stk.mt.s   Simi.E.MiiXTS   Government   Loan. 

This  Crown  Colony  made  its  first  appearance  as  a 
borrower  last  Saturday   when   the  Crown   Agents   for 
the  Colonics  invited  applications  at  99  j>er  txnt.    for 
an   issue  of  4  per  cent,    five  year  convertible   bonds 
sufficient  to  rai.se  ;£^5,ooo,ooo.     The  money  is  required 
for  the  payment  of  the  amount  and  costs — ;£^3, 390,000 
— in  connection  with  the  expropriation  of  the  Tanjong 
Pajjar   Docks   and   their  improvement   and  extension, 
and  for  other  public  works.        Holders  of  the   bonds 
will  have  the  option  at  any  time  prior  to  l-'ebruar)'  15, 
1912,   on  Surrender  of  the  debentures  with  all  undue 
coupons    attached,    of    converting-     them    into   Straits 
Settlements  Ciovcrninent  3+  per  Cent.  Inscribed  stock, 
1937-1967,   on   terms   ranging   from    ;^~I05    down*  to 
;£,'ior   per  j^^ioo  according  to  the  date  of  conversion. 
The  total  amount  of  the  loan  authorised  is  ;£,7,8<')i,457 
and  of  the  works  to  be  purchased  or  carried  out  with 
the  proceed.'*  no  less  than  ;£,'6,363,6oo  will,  when  com- 
pleted, be  of  a  reproductive,   revenue-earning  nature. 
During  the  past  seven  years  814,467,000  or  an  average 
of  S-;,o<)6,7i5  per  annum  has  been  spent  froin  revenue 
on     railways,  harlxiur   and     river    works,    and    other 
imdertakings  usually  provided  out  of  loans,  and  this 
sum  would  Ixar  the  annual  interest  charge  on  a  debt 
of    y^,"(i,0J7.900.       The    interest,    however,  on     three- 
fourThs  of   the   loan   will   fall   on    the   Tanjong    I'.-is^.ir 
Board  and  the  Singapore  and  Penang  Municipalitiis, 
and  figures;  are  given   showing  that  the  nctt   re\-enuc 
from)  the  docks  and  wharves  measured  by  the  results 
of   the  last  se\-en  years  would  more  than  cover  the 
charge  on  the  proportion  of  the  present  i^sue  which 
applies     to     the     acquisition     of     this     undertaking. 
Trustees  may   invest   in  the  stock  under   the  Act   of 
I  goo,  but  they  <k>  not  appear  to  have  applied  for  the 
bonds  to  any  extent,  and  the  quotation  went  to  a  small 
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discount,   the   truth  Ijeing-   that   althoug-h   the  security 
is  excellent  it  looks  dear. 

Aluminium   Corporation^    Limited. 

At  present  the  onlj'  undertaiving-  manufacturing- 
aluminium  in  Great  Britain  is  the  British  Aluminium 
Company,  but  the  use  of  the  metal  is  increasing 
rapidly,  and  this  company  has  been  formed  to  establish 
works  in  North  Wales.  Its  capital  is  ;^50o,oc)o  in 
^1  shares,  of  which  440,000  are  7  per  cent,  participat- 
ing preference  shares,  entitled  to  40  per  cent,  of  the 
profits  after  payment  of  7  per  cent,  on  the  ordinary 
shares,  and  60,000  arc  ordinary  shares,  and  300,000  of 
the  preference  shares  were  offered'  for  subscription. 
Tlie  usual  army  of  middlemen  has  l>een  engaged  in 
dealing  with  the  properties  acquired,  and  a  long  array 
of  contracts  is  the  result.  Apparently  the  Law  De- 
benture Corporation  purchased  from  the  North  Wales 
Power  and  Traction  Company  certain  freehold  land 
and  water  rig-hts  for  ;£"i  5,000,  and  resells  them  for 
^^55,000  ;  but  it  may  be,  of  course,  that  the  ^^40,000 
taken  by  tlie  Corporation  repriesents  loans  repaid. 
Options  have  also  been  secured  by  the  Aluminium 
Syndicate,  Limited!,  to  purchase  lands  in  the  vicinity 
of  Lake  Eigiau  at  ;^20  per  acre  in  one  case  and  ^'80 
per  acre  in  another,  and  the  whole  assortment  is 
handed  over  to  this  company.  For  these  options  and 
the  tenefit  of  the  first  contract,  and  for  undertaking 
the  preliminary  expenses,  the  Syndicate  takes  ^rii.ooo 
in  cash  and  ^25,000  in  ordinary  shares,  and  for 
underwriting-  250,000  of  the  preference  shares  it  re- 
ceives ;^i 2,500  in  cash  and  ;^,'35, 000  in  ordinary 
shares  or  ig  per  cent.  Tenders  for  the  hydraulic, 
electrical,  and  other  works  have  been  received  for 
;/a  75,854,  and  the  proposed  expenditure  on  aluminiun-* 
works,  the  cost  of  the  freehold  properties,  and 
engineers'  fees  will  bring  the  outlay  up  to  ;^244,ooo, 
leaving  a  working  capital  out  of  the  present  issue 
of  about  ;^20,ooo.  Tlie  present  market  value  of 
aluminium  is  ;£,  180  to  ;^.  200  per  ton,  but  the  directons 
estimate  that  at  an  average  selling-  price  of  \^i2o  per 
toin  the  profits  from  the  output  of  the  proposed  works 
should  be  about  _;£!i'7o,ooo  per  annum.  Tliese,  how- 
ever, are  only  estimates,  and  the  works  have  yet  to  be 
built,  so  that  the  shares  must  be  regarded  as  a  highly 
speculative  venture. 

H.  DE  Vries  a.nd  Boutignv,  Limited. 

We  cannot  imagine  any  but  the  most  reckless  of 
gamblers  being  attracted  by  the  proposition  put  forward 
by  the  two  gentlemen  who  give  their  names  to  this 
company.  They  have  been  in  business  in  Cairo  as 
stockbrokers,  bankers,  and  land  agents  since  May  i, 
1905,  and  between  that  date  and  March  22  last  contrived 
to  make  a  profit  of  ^329,404,  of  which  ;^i 95,780  was  on 
land  transactions.  A  handsome  return  like  this,  how- 
ever, does  notsatisfy  them,  or  else  they  fear  that  the  land 
boom  which  made  it  possible  is  nearly  over,  and  they  now 
want  to  sell  the  business  to  a  company  for  ;^i5o,ooo,  of 
which  no  less  than  /i48,ooo  represents  goodwill.  The 
capital  of  the  company  is  to  be  £"300,000,  divided  into 
297,500;^!  ordinary  shares  and  50,000  is.  founders' shares, 
and  200,000  of  the  ordinary  were  offered  for  subscription 
here  and  in  Cairo,  the  remaining  97,500  going  to  the 
vendors  together  with  half  the  founders'  shares  and 
^51,250  in  cash,  while  they  subscribe  for  the  balance  of 
the  founders'  shares.  Considering  that  the  public  is 
expected  to  find  £'200,000,  the  arrangement  for  the 
division  of  the  profits  is  about  as  cool  a  proposition  as 
we  have  seen  for  a  long  time,  and  is  well  worth  setting 
out.  To  begin  with,  5  per  cent,  of  these  profits  is  to  be 
put  to  a  reserve  until  10  per  cent,  of  the  paid-up  capital 
has  been  accumulated,  then  each  of  the  managing 
directors  takes  2^  per  cent,  up  to  /"io,ooo,  after  which 
the  ordinary  shares  will  get  5  per  cent.  Of  any  surplus 
remaining,  the  directors  draw  5  ^er  cent.,  provided  that 
does  not  exceed  £"15,000,  and  another  5  per  cent,  is 
given  to  the  ordinary  shares,  leaving  45  per  cent,  for  the 
founders'  shares. 


Metropolitan  Water  Board  Bills. 
Tenders  will  be  received  at  the  Bank  of  England  on 
April  30  for  £"500,000  of  these  bills,  which  are  issued  in 
respect  of  authorised  capital  expenditure.  The  bills  will 
be  ot  the  customary  amounts,  and  will  have  a  currency 
of  six  months  from  May  6. 

Lmperial  Chinese  Railways. 

Subscriptions!  are  invited  by  the  Htmgkong  and 
Shanghai  Banking-  Corporation,  acting  as  agents  for 
the  British  and  Chinese  Corporation,  for  an  issue  of 
;^i,50o,ooo  5  per  cenit.  sterling  Ixm'ds  of  the  Canton- 
Kowloon  Railway  at  par.  The  money  will  l>e  used  to 
construct  and  equip  a  railway  about  100  miles  in  length 
fronii  Canton-  to  the  boundary  of  the  Kow^loon  leased 
territory  under  British  controil,  where  it  will  connect 
with  the  one  now  under  construction  by  the  Govern- 
ment of.  Hongkong  in  the  Kowlooni  territory  ter- 
minating at  the  port  of  Kowloon.  In;  addition  to  being 
unconditionally  guaranteed,  both  as  to  principal  and 
interest,  by  the  Chinese  (ioverniment  the  bonds  are 
specially  secured  by  a  first  mortgage  upon  the  property 
and  revenue  of  the  line,  making  them  an  attractive- 
looking  investment.  The  bonds  are  redeemable  within 
30  years  from  March  7  last  by  annual'  drawings  com- 
miencing  in  1920,  but  the  Chinese  Governiment  ha.s  the 
right  after  September  7,  1919,  to  increase  tlxe  amounts 
for  redemptioni  on  giving  six  months'  notice,  and  an.y 
bonds  so  redeemed  before  March  7,  1932,  will  l>e  pjtid 
off  at  a  premium  of  2i  per  cent.  The  traffic  of  the 
completed  line  ought  to  be  very  heavy. 


Company  Reports  and  Balance  Sheets, 

*,•  The  Editors  will  he  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  tromht 
notice  in  these  columns. 

The   Union   Ban'k  of   Scotland,   Limited. 

The  gross  profits  for  the  year  ended  the  2nd  inst.  were  not 
quite  so  large  as  in  the  preceding  year,  but  the  decrease  is  less 
than  £'2,300,  so  that  the  aggregate  is  still  above  that  of  two 
years  ago,  and  as  nearly  £9,000  more  was  brought  forward,  it 
follows  that  the  directors  are  easily  able  to  pay  the.  same  divi- 
dend of  26s.  i>er  share,  or  13  per  cent.,  for  the  year,  half  of 
which  will  be  distributed  on  May  10  and  the  other  half  on 
November  9  next.  They  have  also  written  £40,000  off  securities 
and  investments  account  and  £5,000  off  bank  premises  account. 
-•Vt  the  same  time  income-tax  takes  £6,500  and  even  so  £37'b57 
is  left  to  carry  forward  against  £28,870  brought  in.  Nothing  is 
added  to  the  reserve,  which  remains  at  £875,000,  but  the  whole 
of  the  free  profit  and  loss  is  also  in  hand.  In  the  balance-sheet 
the  changes  are  unimportant,  but  on  the  whole  we  should  judge 
indicative  of  progress  and  prudent  management.  At  any  rate, 
deposit  and  current  account  balances  have  risen  by  about 
£524,000,  and  the  aggregate  of  the  balance-sheet  is  about 
£485,000  up  at  £16,398,518.  The  notes  in  circulation  have 
dropped  back  about  £17.000  to  £964,797,  a  mere  transitory 
fluctuation.  Amongst  the  assets  a  slight  decrease  of  about 
£55,600  is  sho»-n  in  "gold  and  silver  coin,  notes  of  other  banks 
and  balances  at  the  Kank  of  England  " — a  fairly  simple  classifi- 
cation ;  much  more  so,  at  any  rate,  than  that  put  forth  by  some 
of  the  other  Scotch  banks.  The  total  is  £1,163,326,  and  if  all 
the  Scotch  banks  would  only  agree  to  set  forth  their  gold  and 
silver  coin  separately,  we  should  cease  to  grumble.  Hills  under 
discount  at  £2,945,023  show  a  decrease  of  £162,000,  and  there 
is  also  a  decline  of  about  £169,000  in  money  lent  at  call  and  on 
short  notice,  the  total  of  which  is  £3,062,316.  Against  this, 
however,  we  find  an  increase  of  £464,000  in  loans  on  stocks 
and  other  securities,  the  total  of  which  is  now  £2,680,927,  and 
advances  on  cash  credits,  .Sec,  are  likewise  up  £132,000  to 
£2,909,815.  Bank  premises,  including  £69,371  for  the  London 
office,  a  very  modest  figure,  aggregate  only  £313,643  all  told. 
Consols  and  other  British  Government  securities  held  are  re- 
duced by  about  £9,000  to  £1,129,092,  and  there  is  also  a  decline 
of  about  £13,000  in  the  value  of  other  securities  and  investments 
now  standing  at  £1,782,728.  The  other  minor  items  do  not 
require  analysis,  but  the  account  as  a  whole  looks  a  good  and 
clean  one. 

Cox  AND  Co. 

■The  liabilities  side  of  the  balance-sheet  of  this  private  bank  as 
at  April  9,  1907,  shows  very  little  change  compared  with  the 
same  date  last  year.  Current  and  deposit  accounts  have  in- 
creased £6,642  to  £3,366,678  and  circular  notes  amount  to  £670 
or  £20  more,  the  capital  and  reser\'e  remaining  at  £400.000. 
The  prices  at  which  the  Consols,  War  Loan,  and  Exchequer  bonds 
are    taken   are  not   mentioned   in   the  latest   statement   and  the 
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total   of  British  (lovernment   stocks   has   been   very   materially 

reduced.  India,  Colonial,  and  Corporation  stocks  are  valued  at 
tj^2i2,6.39,  and  the  total  investments  api>ear  at  {fiy],'o^')  against 
ly' 1, 145,507.  Advances  to  customers  and  bills  receivable  have 
[Keen  increased  by  /aiq.ySo  to  /i,895,84J,  and  cash  at  bankers 
nd  in  hand  is  larger  by  ;/,i26,76<)  at  jJalA,^^,  but  there  is  a 

decline  from  £i-]a,iy.iu  to  £i.ii,i,\2.  \n  the  njoney  at  call  and  ^hnrt 

notice. 

AnGLO-JaPANKSE   Ha.NK,   LI-MITKI). 

This  institution  has  not  made  a  very  auspicious  start, 
■although  the  directors  think  that  in  view  of  the  large  initial  but 
Ijion-recurring  outlay  incidental  to  opening  and  equipping  offices 
in  London  and  Yokohama  the  result  may  be  deemed  not  un- 
satisfactory. 'I'his  preliminary  outlay  ran  away  with  the  tidy 
Slim  of  ;^'45,468,  and  the  operations  to  date  have  [woduced  a  loss 
of  £i,T2c„  the  period  covered  by  the  accounts  being  about  seven 
months  to  December  31  last.  Wo  must  point  out,  however,  that 
while  the  office  in  London  was  opened  in  June  in  temporary 
premises,  owing  to  the  time  occupied  in  completing  the  staff 
and  in  obtaining  from  the  Japanese  Government  the  necessary 
licence  to  carry  on  business  in  Japan,  it  was  not  until  early  in 
Deiember  that  the  Yokohama  office  was  oijened.  In  other  words, 
business  was  in  operation  for  about  four  wee'<s  only,  and  we 
must  wait  a  little  before  pas.sing  judgment,  because  the  creation 
,of  a  good  and  profitable  banking  business  is  a  slow  and  tedious 
process.  We  are  told  that  a  satisfactory  commencement  has  been 
made  in  opening  up  both  exchange  and  local  business,  but  share- 
holders should  remember  that  the  competition  to  be  faced  is  of 
the  most  powerful  kind.  Up  to  the  present  the  current  and  de- 
.posit  accounts  amount  to  ^6,519  only,  while  sundry  accounts 
and  adjustments,  rebates,  &c.,  stand  at  ;f29,393.  I'aid  capital, 
"  owever,  is  ^'299,115,  and  the  aggregate  of  the  balance-sheet  is 
/'335,027.  Loan.s  and  advances  of  ^^'132,678  constitute  the  largest 
asset,  followed  by  bills  discounted  ^67,953.  Hills  receivable 
omo  to  ^12,858,  investments  reach  ^^25,375  and  ;^I9,357  is  held 
in  cash,  office  furniture,  sundry  accounts,  adjustments,  &c.,  pre- 
liminary expenses  and  debit  to  profit  and  loss  making  up  the 
balance.  The  amount  of  gross  profit  earned  from  May  15  to 
iDecember  31  was  £i,j(if>,  while  expenses  of  management  in 
Xondon  and  Japan  were  ^'6,492,  leaving  the  deficiency  men- 
oned. 

Kew  York  Central  and  Hudson   Kivkr   I^aii.roai)  Company. 

The  board  of  this  company  follows  the  laudable  custom  of 
Eiaking  its  business  year  conterminous  with  the  calendar  year. 

■  n  abstract  of  its  report  for  1906  has  now  reached  this  country 
nd  proves  on  the  whole  to  be  an  encouraging  statement.     The 

company  did  well  in  the  past  year,  and  obviously  holds  a  posi- 
tion  of   impregnable    strength   within   its    area.     Its   own   road 
.embraces  barely  807  miles  of  main  line,  but  it  leases  2,626  miles 
nd  has  altogether  a  worked  mileage  of  3,784  exclusive  of  about 
1  miles  of  a  small  railway  called  the  Dunkirk,  Allegheny  Valley 
nd  Pittsburg   Kailroad   lea.sed   by   it   but   still   issuing   separate 
'accounts.     And  there  are  other  roads  .such  as  the  Lake  Shore 
and   Michigan  .Southern  as  well  as  the  Michigan  Central   over 
which  the  New  York  Central  holds  proprietary  control.     In  the 
past  year  the  gross  receipts  from  its  own  worked  .system  were 
<92, 089,769,  showing  an  increase  of  $5,994,167  over  1905.     Run- 
ning expenses,  exclusive  of  taxes,  but  including  $1,308,260  taken, 
Irom  revenue  to  pay  for  new  construction,  came  to  $66,261,956 
0.53     per     cent,      of     the     gross     receipts,     showing     an 
ncrease  of  $4,761,205.      Therefore  the  nett  earnings  of  the  pro- 
rty  came  to  $25,827,813  or  only  $1,232,962  more  than  in  1905. 
If  we  add  in  taxes,  which  came  to  about  $4,128,000,  the  cost  of 
working  the  traffic,  everything  included,  was  about  76  per  cent, 
of   the  gross    receipts,    and   yet    nelt   earnings    were   as    stated, 
ut  this  was  not  all,  since  the  company's  investments  in  J^ak© 
hore  stock  and  in   Michigan   Central  stock,   together   with  its 
;ividends   and   interest    upon   other   securities   owned   and   on 
oney  out  on  loan,  gave  it  $7,707,738  in  addition,  making  the 
ntire    free    income    $33,535,551    or   $2,417,200    more    than    in 
905.     After  meeting  all  first  charges,   including  taxes,  rentals, 
erest   on  the  funded   debt   and   other   items   which   absorbed 
together  $22,567,904,   there  was  a  free  revenue  of  $10,967,647, 
lit  of  which  $7,832,885  was  absorbed  in  payment  of  four  cash 
ividends    aggregating    5,i    per    cent,    for    the    year.     The   extra 
per  cent,  was  paid  for  the  last  three  months  of  the  year,  and 
uts  the  line,  in  the  American  phrase,  upon  a  6  per  cent,  basis 
enceforth.     Obviously  it  is  quite  able  to  pay  this  extra  1  per 
nt.   per   annum,    for  the   surplus   left   was  $3,134,762,   being 
11,021,414  more  than  in  1905,  although  the  cash  dividends  took 
llogether  $1,220,385    more  than    that   of    1905,   chiefly   because 
ixtra  shares  been  have  issued  on  which  dividends  are  now  pay- 
5able.     The  share  capital,  indeed,  was  heavily  increased  in  the 
pas-t  year — that  is  to  say,   altogether  $45,g^^3,ix)o  of  new  share 
capital  was  issued  or  nearly  ^^.'g, 200,000,  bringing  the  total  out- 
standing  share  capital   up   to  $178,182,71x1.     No   increase   was 
made  in  the  funded  debt,  which  reniain.s  at  $230,414,845.     Very 
heavy  expenditure  appears  to  be  going  on  all  over  the  line,  but 
particularly  on  the  lines  in  and  around  New  York,  where  elec- 
jtficity  is  being  substituted  for  steam  as  a  motive  power,  and  as 

■  is  substitution  is  likely  to  be  proceeded  with  over  the  whole 
stem  the  prospective  expenditure  of  capital  looks  formidable, 
it  out  of  the  surplus  of  the  past  year  $2,800,000  was  set  a.side 
the  special  improvement  fund  for  new  equijHnent  and  better- 

.ents  and  $315,329  was  written  off  for  bad  debts  and  in  reduc- 

ion  of  sundry  a.ssets,   so  that   out   of   the  year's   surplus  only 

9,434   was   left    to   be   added    to   the    profit    and    loss   credit 
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balance,  bringing  it  up  to  $14,631,554.  The  moat  formidable 
drawback  to  confidence  about  the  immediate  future  is  the  rteady 
increa.ses  in  working  expenses.  Thus  the  traffic  charges,  what 
is  called  "  conducting  transportation,"  cost  nearly  $3,000,000 
more  last  year,  maintenance  of  equipment  $1,331,000  more  and 
maintenance  of  way  nearly  $735,000  more.  In  these  and  other 
ways  the  bulk  of  the  increa.se  in  gross  revenue  was  swept  away, 
and  taxes  also  went  up,  as  they  are  very  apt  to  do.  Nothing 
particularly  interesting  to  readers  on  this  side  the  Atlantic  is  to 
be  found  in  the  statistics  appended  to  the  rcp«,rt,  but  we  may 
note  that  the  management  is  increasing  the  load  carried  by  the 
freight-earning  trains.  It  rose  last  year  by  4  tons  to  403  per 
freight  train  mile,  but  if  the  company's  own  freight  is  included 
there  is  no  increase  whatever,  and  there  was  an  actual  decrease 
of  one  ton  in  the  average  number  of  revenue  tons  per  loaded  car 
carried.  The  earnings  per  passenger  per  mile  were  slightly 
better  at  1.715  c.  against  1.711  c,  and  the  earnings  per  mile 
worked,  including  mail  and  expres.s,  rose  by  $871  to  al-noot 
$9,900. 

II. H.  The  Nizam'.s  (U-abanteed  State  Kaii.v.  >.  ,  i.:^..-  ..  . 

There  was  a  %'ery  small  decrease  to  Ks.  22,51,446  in  the  gross 
revenue  of  the  broad  gauge  system  during  the  December  half  of 
1906,  but  the  working  expenses  rose  by  Ks.  86,747  to  Rs.  8,74,811, 
and  the  nett  earnings  were  smaller  by  Rs.  92,038  at  Rs.  13,76,635. 
Percentage  of  working  expenses  to  gross  earnings  was  up  from 
34.92  per  cent,  to  38.85  per  rent.  Receipts  from  coaching  traffic 
were  less  by  Rs.  27,187  but  the  goods  business  yielded  Rs.  13,665 
more  in  spite  of  a  considerable  decline  in  the  coal  traffic  owing 
to  want  of  labour  in  the  mines.  Happily  there  is  reason  to  hope 
that  this  difficulty  will  be  overcome  in  the  near  future.  The 
increase  in  working  expenses  is  almost  entirely  due  to  the  heavy 
renewals  of  bridges  and  rolling-stock.  Xett  earnings,  after  de- 
ducting ^£5,836  payable  to  the  Government  of  Indiaon  account  of 
the  Hezwada  extension,  amount  to  ;f86,542,  and  the  sum  required 
to  meet  the  guarantee  on  the  debentures  and  sinking  fund, 
together  with  5  per  cent,  per  annum  on  the  capital  stock  and  on 
the  debentures  on  which  the  guarantee  has  expired  amounts  to 
^85,000.  (Surplus  profits  divisible  equally  between  the  (lovern- 
ment  of  the  Nizam  and  the  company  are  therefore  ^1,852.  On 
the  metre  gauge  system  the  gross  earnings  improved  by  Rs.  73,528 
to  Rs.  12,19,962,  and  as  the  working  expense?  were  less  the  nett 
revenue  shows  an  advance  of  Rs.  91,598  to  Rs.  4,83,823.  The 
ratio  between  expenditure  and  income  was  down  by  5.45  per 
cent,  to  60.34  per  cent.  On  this  line  the  coaching  receipts  ad- 
vanced by  Rs.  19,208,  and  the  goods  traffic  rose  Rs.  54,219.  For 
the  entire  year  1906  the  sum  necessary  to  provide  the  guarantee 
on  the  debentures  and  sinking  fund  wa.s  £8'. 000,  and  the  nett 
earnings  for  the  same  period  came  to  ^95,688,  leaving  a  surplus 
of  jf  14,658,  one-half  of  which  belongs  to  the  Government  and 
the  remainder  to  the  company.  Including  the  proportion  due 
from  the  main  line  earnings  the  total  amount  for  the  company 
is  ^8,255,  which  is  added  to  reserve,  and  the  directors  recom- 
mend a'  dividend  for  the  half-year  at  the  rate  of  5  per  cent,  per 
annum. 

Quebec  Central  Railway  Company. 

Substantial  increa.ses  of  $25,782  in  passenger  receipts  and 
$90,859  in  goods  traffic  were  enjoyed  by  this  company  in  the 
year  ended  December  31  and  the  total  earnings  came  to  $115,660 
mote  at  $904,865.  Working  expenses  rose  by  $54,536  to  $582,916, 
the  proportion  to  receipts  being  rather  better  at  64.42  per  cent, 
compared  with  66.95  per  cent.,  and  the  nett  revenue  was  conse- 
quently $61,124  higher  at  $321,949.  A  larger  balance  of  $11,553 
from  the  previous  account  and  $6,175  °^  85.699  more  from 
intere.st  brought  the  available  total  up  to  $339,678  or  an  improve- 
ment of  $67,697,  and  after  providing  for  interest  on  the  prior 
lien  debentures  and  4  per  cent,  debenture  stock  an  extra  $12,500 
at  $27,500  is  allowed  for  alterations  and  additions  to  stations. 
t'tc.  Then  the  second  debenture  stock  receives  its  interest  and 
payment  in  full  is  made  on  the.  7  per  cent,  income  debentures 
against  $%  f>er  cent,  a  year  ago,  and  out  of  the  balance  still 
remaining  $29,000  is  applied  to  the  replacement  of  two  locomo- 
tives and  $6,000  to  the  renewal  of  passenger  cars  leaving  $12,701 
to  be  carried  forward,  compared  with  $i5,ixxj  allowed  for  better- 
ments to  bridges  and  $11,553  forward  at  the  end  of  1905.  After 
l<mg  delays  the  new  extension  of  the  Chaudiere  Valley  branch 
from  Ileauceville  to  St.  George,  a  distance  of  nine  miles,  was 
opened  for  traffic  on  December  17,  and  the  directors  are  confident 
that  the  addition  to  the  system  will  develop  fresh  sources  of 
traffic.  Expenditure  on  this  line  amounted  to  $163,797  and 
$(■19,295  was  spent  on  new  equipment,  presumably  on  six 
refrigerator  cars  which  were  placed  in  !>er\ice  in  the  early  part 
of  the  summer  to  comply  with  the  Dominion  Oovemment  Dairy 
Department  cold  storage  requirements. 

Demerara  Railway  Company. 

Gross  receipts  on  the  main  line  for  the  six  months  ended 
December  31  rose  by  jfi,648  to  ;f2o,5o6,  of  which  ^1,056  cam© 
from  merchandise  carried  and  ^633  from  passenger  traffic,  live- 
stock and  miscellaneous  receipts  both  showing  small  decreases. 
On  the  expenditure  side  a  reduction  of  £f>%i  to  £^,1$^  in  main- 
tenance of  way  was  more  than  swallowed  up  by  an  advance 
of  ;^i,o28  in  locomotive  power  expenses,  and  the  total  ootroings 
were  ;f  588  heavier  at  ;f  10,020,  leaving  a  nett  revenue  of  £9,580 
compared  with  ^^8,520.  The  working  of  the  Berlice  Railway 
resulted  in  a  loss  of  ;£2,2i8  against  /[,ijl>i2,  mainly  due  to  large 
expenses,  aa  the  income  was  only  £^  down,  and  the  West  Coast 
Railway  showed  a  deficit  of  £^^  against  ;i3oi  in  ^>ite  of  an 
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increase  from  2,416  tons  to  6,152  tons  in  the  goods  traffic.  With 
^1,650  brought  forward  and  the  Government  subsidy  of  ;^6,25o 
the  nett  revenue  was  ^17,480  and  after  providing  for  the  above- 
mentioned  losses  and  paying  debenture  interest  the  available 
balance  was  p^fgoo  larger  at  2'i2,968.  The  dividend  on  the  ex- 
tension preference  shares  is  met  out  of  the  subsidy  and  the 
directors  are  able  to  give  the  7  per  cent,  preference  shares  their 
full  dividend  for  the  six  months  making  6  per  cent,  for  the 
year  compared  with  4  per  cent,  for  1905.  As  the  result,  however, 
of  the  boiler  explosion  on  the  West  Coast  section  in  January, 
igo6,  three  claims  for  compensation  were  made  and  damages 
of  £S^^  were  awarded,  and  in  order  to  provide  for  these  and  for 
the  costs  incurred,  the  amount  put  to  renewal  fund  is  reduced 
from  ;^3,ooo  to  /i,ooo  and  the  balance  carried  forward  is  in- 
creased by  ;,fi,i76  to  ;,£'i,693. 

EspiRiTo    Santo  and  Caravellas  Railway  Co.,  Limited. 

An  improvement  of  £1,488  to  ;^i6,652  in  the  railway  receipts 
for  the  year  ended  December  31  was  obtained  at  the  cost  of  an 
increase  of  ^767  at  ^^12,246  in  expenses,  giving  a  profit  of 
;f4,4o6  or  ;^72i  more.  Revenue  from  the  Trapiche  Reis  for  the 
same  period  only  rose  by  a  trifle  of  ;^35  to  ;^9,758,  but  expenses 
were  ^86  less  at  ^6,207,  and  the  total  income,  after  providing  for 
general  charges  in  London  and  Rio,  came  to  ;f6,i6o  compared 
with  ;,f4,929.  Interest  and  transfer  fees  gave  ^845  or  ^270  more, 
while  an  extra  ;^236  at  ^^2,424  was  brought  forward,  and  as 
there  is  now  no  debenture  interest  to  be  met  the  surplus  available 
was  £2,221  larger  at  ^^9,429,  but  the  directors  maintain  the 
dividend  at  2%  per  cent.,  and  raise  the  sum  carried  out  to 
/-4)645-  The  struggle  with  the  Brazilian  Government  over  the 
question  of  the  expropriation  of  the  Trapiche  Reis  ended  in 
November  last  by  the  Government  paying  Rs.  712,800,000  and 
giving  the  company  the  use  of  the  warehouse  rent  free  until 
May  28.  This  sum  yielded  ^43,481  nett,  which  has  been  ae- 
ducted  from  the  book  value  of  the  property,  bringing  it  down 
to  ;^i48,3i2,  but  the  directors  point  out  that  the  proceeds  of  the 
sale  could  only  be  distributed  amongst  the  shareholders  as  a 
return  of  capital.  As  such  a  course  would  involve  an  application 
to  the  Courts  and  considerable  expense,  the  monev  is  to  be  em- 
ployed for  the  present  either  by  lending  it  at  'interest  upon 
security  or  by  investing  it  in  securities  of  an  easily  realisable 
nature.  Current  liabilities  and  assets  about  balance  each  other 
as  against  sundry  credit  balances  of  jf  7,654,  debit  balances  come 
to  £'y^37t  bills  receivable  to  ^4,300  and  cash,  apart  from  the 
^■45,000  representing  the  above-mentioned  purchase  price,  to 
;^i,69o,  but  the  company  also  holds  ^£7,500  in  Espirito  State 
Government  bonds. 

Emu  Bay  Railway  Co.,  Limited. 
A  further  improvement  of  ''9,341  to  ^60,170  in  gross  revenue 
was  obtained  by  this  company  in  1906  at  the  cost  of  an  increase 
of  ^1.923  to  £26,6s4  in  expenses,  and  as  rates  and  taxes  at  /571 
and  law  costs  at  ^^93  were  only  /iS  and  ^^'28  up  respectively 
the  nett  balance  was  ;f7,372  better  at  ^32,852.  Rent  of  leased 
line  absorbed  ;^io,379  of  this,  interest  took  /io,ooo,  and  after 
writing  another  ;^i,ooo  off  preliminary  expenses  the  directors 
apply  £3>2gi  or  ^2,009  more  to  depreciation  and  provision  for 
rolhng-stock,  leaving  a  surplus  of  ;f 8,191  compared  with  ^2,828. 
A  very  heavy  debit  balance,  however,  was  brought  forward,  and 
even  after  deducting  this  surplus  there  is  still  ^^30,552  to  be  wiped 
out,  while  arrears  of  dividend  have  risen  by  ^^4,000  to  ^27,207. 
Deferred  interest  warrants  and  rent,  on  the  other  hand,  have 
been  reduced  by  ;fio,750  to  ^5,000.  and  apart  from  ^11,990  due 
for  leased  rolling-stock,  plant,  Sc,  included  in  the  capital 
account,  other  liabilities  are  fairly  light  at  ^2,457.  Against  these 
sundry  debtors  owe  ^^3,541  and  cash  amounts  to  ;i'i,i43.  while 
^^8,046  IS  due  to  the  company  on  Bank  of  Australasia  debenture 
coupon  accounts.  Nothing  was  spent  on  capital  account  during 
the  year,  so  that  this  item  remains  at  ;f 501, 293,  but  pre- 
liminary expenses  are  still  heavy  at  ;f36,i25,  and  at  the  present 
rate  of  progress  will  continue  to  disfigure  the  balance-sheet  for 
many  years  to  come.  The  manager  reports  that  the  prospects 
for  the  current  year  are  good.  Mining  on  the  coast  is  being 
vigorously  prosecuted,  especially  on  the  Farrell  field,  while 
under  the  new  policy  of  the  V.D.L.  Company  settlement  along 
the  line  is  steadily  progressing,  some  16,000  acres  having  been 
bought  and  leased  in  small  holdings. 

Alliance  Assurance  Co.,  Limited. 

What  with  its  amalgamations  and  the  natural  expansiveness 
of  a  vigorously  conducted  business,  this  Alliance  Company  is 
now  becoming  one  of  the  most  powerful  insurance  companies  in 
the  world,  and  it  embraces  nearly  all  branches  of  the  business. 
We  have  no  space  to  go  into  details  of  the  life  department, 
because  in  order  to  do  so  we  should  have  to  set  forth  not  merely 
the  progress  of  the  old  business  belonging  to  the  Alliance  Com- 
pany itself,  but  the  state  of  affairs  exhibited  in  the  accounts 
of  the  Imperial  Life  and  the  Provident  Life  Offices  taken  over 
by  the  Alliance.  It  may,  however,  be  said  that  the  life  fund 
of  the  .\Uiance  proper  was  increased  by  ^^318, 327  as  a  result  of 
the  business  done  in  1906,  while  the  Imperial  Life  Fund  showed 
a  slight  decline,  as  is  to  be  looked  for,  seeing  that  only  old 
business  can  belong  to  it.  The  Provident  Life  Office,  however, 
showed  rather  larger  funds  at  the  •  nd  of  the  year  than  at  the 
beginning.  On  the  combined  life  and  annuity  business  the 
entire  premium  income  and  annuity  capital  received  amounted 
to  £957,401,  and  the  combined  funds  of  the  three  businesses  stood 
at  ^'n, 640,753  at  the  end  of  the  year,  while  the  nett  interest 
income  on  the  life  and  annuity  funds  was  ^^430, 213.    Then  there 


was  an  increase  shown  in  the  leasehold  investment  and  general 
fund  of  ;^'42,oo9  on  the  year,  this  being  exclusive  of  the  Provident 
Company's  account.  Its  total  is  now  ;£393>034-  The  marine 
underwriting  account  showed  an  income  of  ^»57;0-2S>  ^"d  the 
profit  left  at  the  end  of  the  year  after  providing  for  all  known 
claims  amounted  to  £31,66^. 

When  we  come  to  the  fire  account,  the  exhibit  is  not  so 
roseate,  but  that  it  is  not  so  is  entirely  ascribable  to  the  San 
Francisco  disaster.  Up  to  the  date  of  the  accounts  only  /255,31s 
had  been  paid  in  the  shape  of  admitted  claims  caused  by  this 
calamity,  but  even  so  the  expenditure  of  the  year  exceeded  the 
income  by  ^^21,838,  and  if  the  company  is  compelled  to  pay  the 
^211,027  in  further  liquidation  of  claims  unsettled  at  the  end 
of  last  year,  the  total  loss  on  last  year's  fire  business  will  be 
;^2 32,865.  Even  this,  however,  is  a  much  less  formidable  drain 
upon  the  company's  resources  than  some  of  its  neighbours  have 
suffered  by,  and  it  will  be  made  good  in  a  short  time  even  if 
the  worst  happens.  As  it  is,  the  fire  fund  would  still  exceed 
^2. 000,000  were  every  penny  of  the  claims  made  in  San  Fran- 
cisco paid  and  temporarily  withdrawn  from  the  accumulated 
capital  of  the  fund.  The  company's  wealth  is  too  great  and  its 
position  too  strong,  particularly  in  the  fire  department,  where 
it  has  buttressed  itself  by  the  absorption  of  the  Westminster 
Fire  Office  and  the  County  Fire  Office,  to  be  in  the  slightest 
degree  affected  even  through  a  calamity  like  that  of  San  Fran- 
cisco. Including  a  reserve  of  /438,4io  for  outstanding  claims, 
fic,  the  aggregate  funds  in  hand  on  December  31  last  amounted 
to  ^16,953,684  and  the  balance  at  the  credit  of  profit  and  loss 
was  ^580,879,  no  less  than  ;f  175,559  having  been  earned  nett— 
that  is,  after  paying  income-tax— on  accumulations  of  funds 
really  in  ultimate  destiny  the  property  of  the  shareholders.  The 
directors  are  accordingly  able  to  pay  a  dividend  of  los.  per 
share  on  both  the  old  partly-paid  and  the  new  fully-paid  shares, 
4s.  of  which  was  distributed  on  January  5  last,  the  balance  of 
6s.  being  due  in  July  next.  This  dividend  takes  ;f324,46o  los. 
and  leaves  ;£256,4i9  to  be  carried  forward  to  the  credit  of  profit 
and  loss. 

The  Scottish  Union  and  National  Insurance  Company. 

The  new  life  business  of  this  old  office  yielded  ;C22,476  in 
premiums  last  year,  and  the  result  of  the  business  for  the  year 
was  an  increase  in  the  life  fund  of  ;f  74-039-  Claims  were  heavy, 
amounting  with  bonuses  to  ;^328,68o  as  against  a  total  nett 
premium  income  of  $300,736.  The  life  business  was  worked  at 
little  more  than  13  per  cent,  of  the  premium  income.  More  in- 
terest attaches  to  the  fire  department,  which  for  the  year  showed 
a  deficit  of  ;^ii3,978  owing  to  the  fact  that  ^^207, 000  had  to  be 
paid  on  account  of  losses  caused  by  the  San  Francisco  disaster. 
The  premium  income  was  ;f636,77i  and  the  entire  outgoings 
^750,750,  but  the  company  was  able  to  endure  this  loss  appar- 
ently without  touching  its  fire  premium  reserve  of  jf3oo,ooo  or 
its  general  reserve  by  more  than  _£ioo,ooo.  The  fire  loss  was 
written  off  and  the  same  dividend  of  17%  per  cent,  was  declared 
as  in  1904  and  1905  with  the  help  of  this  ;f  100,000,  the  deduction 
of  which  still  leaves  the  general  reserve  at  ^200,000,  and  of  a 
reduction  in  the  amount  carried  forward  by  ;f6i,647.  That  is  to 
say,  ;£io5,ii9  was  brought  in  and  only  ;f 43,47-'  carried  out,  but 
/ 10,000  is  added  to  the  investment  contingency  account  and 
£22,624  written  off  the  purchase  price  of  the  accident  business, 
a  new  branch  formed  by  the  acquisition  of  the  Lancashire  and 
Yorkshire  Company.  This  company's  business  has  been  paid 
for  in  5  per  cent,  bonds  redeemable  in  igj4  years,  but  the  new 
business  will  only  begin  to  figure  in  the  accounts  of  the  Scottish 
Union  and  National  for  the  current  year.  The  total  funds  of  the 
company  amount  to  ;r5, 721,099,  of  which  ^4,317, 223  represents 
the  life  fund. 

Commercial  Union  Insurance  Co.,  Limited. 

A  loss  of  ;f794,974  fell  upon  this  company's  fire  branch  last 
year  through  the  San  Francisco  calamity,  or  33.7  per  cent,  of  ■ 
the  premium  income.  It  follows  that  the  fire  business  of  the 
year  resulted  in  a  loss,  although  the  nett  premium  income  of 
^2,361,051  was  ^286,262  larger  than  that  of  1905.  Losses  paid 
and  outstanding,  however,  absorbed  ;^i,86i,o32,  or  78.8  per 
cent,  of  this  premium  income,  and  as  expenses  and  commission 
took  in  addition  about  ^797, 000,  or  33.33  per  cent,  of  the  pre- 
mium revenue,  it  follows  that  at  the  end  of  the  year  the  fire 
fund  was  reduced  by  ^248, 219  to  ^2,000,461.  The  life  business 
gave  ^£■52,414  in  new  premiums,  and  a  total  nett  premium  in- 
come for  the  year  of  ^32 1,299.  The  life  business  was  worked 
at  about  15.26  per  cent,  of  the  premium  income,  and  at  the  end 
of  the  year  the  life  fund  was  increased  by  £igo,6yj  to  a  total  of 
^3, 168,240.  In  the  marine  department  a  profit  of  ;if 70,000  was 
realised,  and  in  the  accident  branch  the  surplus  was  /'?2,666 
out  of  which  ^'25,000  was  carried  to  the  credit  of  profit  and  loss, 
the  accident  fund  standing  at  / 129,896  at  the  end  of  the  year. 
Thus  from  various  sources  including  interest  and  dividends  not 
carried  to  departmental  accounts,  amounting  to  ^46,424,  enough 
nett  revenue  was  brought  together  to  enable  the  directors  to 
pay  a  dividend  equal  to  60  per  cent,  upon  the  paid  up  share 
cajjital,  viz.,  6s.  per  share  for  the  second  half  of  the  year,  or 
12s  for  the  entire  year  on  the  new  share  £1  paid.  The  income 
tax  on  profits  took  no  less  than  ^18,287,  but  at  the  end  of  the 
year  the  profit  and  loss  credit  balance  was  still  /.I58,8i7,  or  only 
^^42,683  less  than  at  the  beginning  after  providing  for  the  pre- 
sent dividend  and  the  one  payable  in  November  next. 

Phcemx  Insurance  Company. 
This  old  company  has  once  more  reason  to  regret  its  commits 
ments  in  American  fire  insurance  risks,  but  it  has  not  suffered 
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to  the  extent  of  some  of  its  neighbours  by  the  San  l-'rancisco 
fire.  The  loss  that  caused,  however,  amounted  to  ^^624,241,  and 
the  whole  of  it  has  been  written  off  the  general  reserve,  bring- 
ing it  down  from  ^,750,000  to  £i2S'7!i9-  J*"'  i"  order  to  make 
it  up  a  round  ;^30o,ooo,  ;^'i74,24i  has  been  set  aside  from 
iroiit  and  loss.  Apart  from  the  loss  caused  by  the  San  Iran- 
lisco  calamity,  the  J-ear's  business  yielded  a  profit  of  £2jj,<>it^, 
"le  premium  income  having  been  ;£i,553,3i6,  the  losses  and 
penses,  exclusive  of  San  I'rancisco,  reaching  ;£i,3oi,29i.  So 
e  directors,  having  charged  the  general  reserve  with  the 
ecial  loss,  are  able  to  declare  a  final  dividend  of  i8s.  per 
are  on  the  year's  business,  making  with  the  interim  dividend 
of  I2S.,  30S.  per  share,  or  30  per  cent,  for  the  year.  Besides 
its  general  re.serve  the  company  has  ^^650,000  set  aside  as  re- 

|>rve  for  unexpired  risks,  and  its  resources  are  by  no  means 
isignificant,  quite  apart  from  the  uncalled  capital  of 
3,420,000,  for  the  total  of  the  assets  after  writing  off  the  San 
rancisco  fire  is  ;^i,46i,7o5. 
The  Yorksiiihe  Fire  and  Like  Insurance  Company. 
This  company's  life  business  yielded  a  nett  new  premium  in- 
)me  for  igo6  of  /.■i4,866,  and  the  total  nett  premium  income 
as  ^^136,222.  There  was  also  ;^58,oo2  received  as  capital  for 
rinnuities  sold,  and  the  result  of  the  business  in  the  life  and 
innuity  branch  was  an  increase  of  ;£io4,ooo  in  the  funds,  bring- 
ing them  up  to  ;^i,535,797.  No  trace  of  San  Krancisco  is  shown 
in  this  company's  fire  branch  which  last  year  yielded  a  profit  of 
C25,(xx>,  leaving  ^11,603  to  be  carried  forward,  including 
£4,264  taken  from  the  gerieral  reserve  fund,  together  with 
115,867  carried  to  the  purchase  of  business  account  for  the  year, 
aere  is  also  an  accident  department,  the  fund  of  which  was  in- 
leased  by  ^^20,104  by  the  year's  business.  The  profit  and  loss 
count  after  payment  of  the  dividend  and  other  charges  shows 
I  credit  balance  of  ;^'28,6o6,  the  dividends  representing  45  per 
f)nt.  upon  the  paid-up  capital. 


a  c 

■ 


Bombay  Gas  Co.,  Limited. 

.\Uhough  the  shareholders  of  this  undertaking  again  receive 

a  dividend  of  7  per  cent.,  they  will  not  be  altogether  pleased  with 

"  e  annual    report    just    issued.      General    business    was  right 

ough,  and  receipts  from  gas  and  residuals  both  went  up,  the 

icome  from  all  sources  showing  an  increase  of  ;^2,5ii   at  a 

ital  of  ;^53,474.     But  tha  nett  balance  of  ^^16,958  was  only 

/■053  larger,  and  the  directors  tell  us  that  the  profit  would  have 

;  ren  greater  but  for  a  defalcation  by  a  native  collector,  the  whole 

•t  which  was  provided  for  out  of  the  revenue  of  the  year.    That 

is,  of  course,  the  proper  way  to  deal  with  a  misfortune  of  this 

idnd,  but  how  much  was  the  loss?    There  is  an  item  in  the  profit 

d  loss  account  called  "bad  debts  and  written  off  jf 2,684" 

ich  no  doubt  includes  the  robberies,  but  shareholders  ought 

be  provided  with  exact  details.     A  system  of  collection  and 

ounts  has  now  been  installed  which  the  directors  believe  will 

hide  a  recurrence  of  the  fraud.     We  note  that  the  engineer 

d  manager  in  Bombay  has  resigned,  as  also  the  secretary  and 

e  of  the  auditors,  and  it  is  worth  recording  that  the  secretary 

who  retires  on  account  of   advancing    age    fills   the    auditorial 

vacancy.     To  the  nett  profit  is  added  the   balance   of  ;!C3,363 

brought  forward  making  ;^20,322,   and   after   paying  the   7   per 

cent,   dividend   a  sum   of  ;i3,522  is  carried   forward.      For  the 

second  year  in  succession  the  reserve  is  passed  over,  and  the  fund 

remains  at  ;^22,o53  against  the  capital  outlay  of  ;,f  224,680. 

River  Plate  Gas  Co.,  Limited. 

The  figures  of  this  company's  annual  report  for  the  year  to 
December  31  last  speak  for  themselves,  and  there  is  no  need 
to  embellish  them.  Within  the  period  the  network  of  mains 
was  increased  by  11 J  miles,  making  a  total  of  430J  miles,  and 
on  balance  2,987  new  house  services  were  connected  with  the 
system.  Nett  revenue  was  up  by  the  substantial  sum  of  .^£11,759 
to  ;^i28,o54  compared  with  1905  and  a  good  deal  more  came  in 
from  profit  on  remittances,  interest,  kc,  making  ^^135, 115  in 
all  against  ;£i2o,934.  Debenture  interest  took  ;^i2,5o6  and  ' 
London  office  expenses,  etc.,  ;^'ii,584,  leaving  ;^iii,024  nett. 
Including  ^^21,222  brought  forward  the  sum  for  disposal  is 
^^132,247,  and  the  directors  see  their  way  to  raise  the  dividend 
from  7  per  cent,  to  8.  Reserve  fund  receives  ;^2o,ooo,  plant 
renewal  account  p/^5,000,  and  old  age  and  pension  fund  jf2,ooo, 
leaving  the  increased  balance  of  ^^25,247  to  be  carried  forward. 
A  further  sum  of  ;£37,894  was  spent  on  capital  account  during 
the  year,  increasing  the  total  to  ;f  1,233,11 2,  and  the  reserve 
fund  with  the  addition  now  proposed  will  reach  ;^i65,ooo.  Part 
of  this  is  separately  invested,  the  company  has  a  favourable 
^S^»rsde  balance,  and  ca.sh  and  bills  of  ;^S8,97o,  the  finances  being 
:,  first-rate  order.  Two  years  ago  we  included  the  shares  in 
odel  trust,  the  dividend  then  being  7  per  cent,  and  the  price 
.ctically  the  same  as  it  is  now. 


BiENOs  Ayres  (New)  Gas  Co.,  Limited. 

b  strike  interfered  with  the  working  of  this  company's  busi- 
ss  in  the  year  ended  December  31  and  profits  consequently 
showed  a  recovery  of  ;£4,o79  at  ;rf63,6o6.  The  balance  brought 
forward  also  was  ;£3.i56  larger  at  £2o,e,e,o,  giving  an  available 
total  of  ;^84,I56  compared  with  ^f  76,921,  so  the  directors  transfer 
jf5,ooo  to  renewal  and  contingency  fund  against  ^^2,256  placed 
to  capital  reserve  in  1905.  Then  another  £2,112  is  written  off 
debenture  issue  expenses,  andahe  regular  dividend  of  7  per  cent, 
is  paid,  leaving  ^25,044  or  ^^4,494  more  to  be  carried  forward. 
Outlay  on  the  property  for  the  year  was  /i6,i2q,  making  the 
i"t»l  ^699,545,  while  the  expenditure  on  service  pipes  and  meters 
^  risen  by  ^6,526  to  ;^ia6,426,  and  the  company's  holding  of 


South  Barracas  shares  and  other  investments  has  b««n  increased 
•^y  /34.542  to  ;^i 54,542.  Against  these  the  reserve  of  ;{;8o,ooo, 
the  capital  reserve  of  ^2,258,  sus|;ense  account  in  respect  of 
.services  of  ;Ci3,295,  are  all  unaltered,  but  the  renewal  and  con- 
tingency fund,  after  allowing  for  the  present  addition  out  of 
revenue  is  ;i'4,o23  down  at  £^,^77,  while  the  public  lamps 
redemption  fund  is  ;^893  larger  al  £2,(^0$.  Sundry  creditors 
have  been  reduced  by  /8,o36  to  ;f  28,803  and  are  practically  off- 
set by  the  amount  due  from  sundry  debtors,  which  stands  at 
£'^'i^3>  but  cash  and  bills  r^eivable  come  to  ;^2,i8S  more  at 
Z'7.503- 

South  Babkacas  (Hcenos  Ayres)  C.as  and  Coke  Co.,  I.imitek. 
The  whole  of  this  company's  issued  capital,  now  amounting  to 
;^i 50,000,  is  held  by  the  Buenos  Ayres  Gas  Company,  and  its 
report  for  the  past  year  is  therefore  of  little  public  interest.  It 
inay  be  mentioned,  however,  that  the  nett  revenue  fell  ofl  by 
;^i,503  to  ^4,659,  and  that  the  repetition  of  the  dividend  at  the 
rate  of  5  per  cent,  was  only  rendered  possible  by  cutting  down 
the  balance  carried  forward  from  ^£2,223  to  .;6757.  Property 
account  has  been  increased  by  ;£i2,42i  to  ;£i35,io6,  expendi- 
ture on  meters,  public  lamps  and  services  is  ^^1,468  up  at 
/8,228,  and  stocks  of  coal,  &c.,  are  ;£  1,665  larger  at  /Js,397, 
against  which  there  are  as  yet  no  reserves  of  any  kind.  Thanks 
to  the  additional  ^30,000  put  into  the  business  during  the  year 
liabilities  to  sundry  creditors  have  been  reduced  by  ;^8,745  to 
^'3,633,  and  cash  and  bills  receivable  are  ;fi,o5i  up  at  ^3,15?. 
although  .^2,135  has  been  spent  on  the  water  concession  at 
South  Barracas.  Sundry  debtors  owe  ;f4,472  more  at  £6,^^^,  so 
that  the  company  is  comfortably  enough  ofi  for  liquid  resources 
at  present. 

Primitiva  Gas  and  Electric  Lichti.ng  Companv  of  Blenos 
AiSES,  Limited. 
This  company  did  not  do  quite  so  well  in  the  year  to  Decem- 
ber 31,  1906,  as  in  the  previous  twelve  months,  the  balance 
on  revenue  account  being  ;^9o,o29  or  ^^8,889  less.  The  interest 
received  on  the  unpaid  purchase  price  of  the  electric  section  of 
the  business  was  also  rather  smaller,  and  transfer  fees  gave 
;^'92  instead  of  ;^i23,  so  that  all  told  the  revenue  came  to 
^'113,488  compared  with  ;^i22,52i.  Administration  expenses, 
interest,  depreciation,  and  income-tax  reduced  the  balance  to 
;f82,363,  but  it>  is  raised  again  to  ^99,349  by  the  sura  of 
;^i6,986  brought  forward.  Out  of  this  the  dividend  on  the  pre- 
ference shares  absorbs  ;£4o,ooo,  and  after  again  paying  7  per 
cent,  on  the  ordinary  shares,  ;Ci4,737  is  added  to  reserve,  and 
;{,'i6,6i2  is  carried  forward.  Reserve  will  now  be  ;^76,ooo,  a 
fair  but  not  a  large  sum,  although  shortcomings  in  size  are 
partly  compensated  by  the  fact  that  the  amount  is  separately 
invested.  \Ve  cannot  trace  any  direct  allowance  for  deprecia- 
tion, and  capital  additions  for  the  year  raise  the  book  value  of 
the  land,  works,  mains,  and  goodwill  to  ;£i, 112,086.  The  sum 
still  due  on  account  of  the  electric  section  is  .1^577,800,  and  as 
the  moneys  are  paid  up  they  will  no  doubt  be  devoted  to  the 
redemption  of  debentures,  of  which  the  amount  outstanding  is 
£S73,2oo.  Sundry  debtors,  bills  receivable  and  cash  make  up 
a  fair  total,  and  the  sum  due  to  creditors  is  not  important. 

Indvstkial  and  Genekal  Trcst,  Limited. 
During  the  year  ended  March  30  there  was  a  further  important 
increase  in  the  investments  held  by  this  expanding  business  and 
the  total  at  the  date  of  the  balance-sheet  was  ;£2,24i,368  com- 
pared with  ;f2,o9o,592,  a  good  deal  of  fresh  capital  having  been 
provided  under  the  plan  of  reorganisation  carried  through  some 
18  months  ago.  The  reserve  fund  investments  represent  a 
further  sum  of  ;f25o,ooo,  and  loans  and  advances  amount  to 
;£55,o98.  In  addition  instalments  payable  and  calls  made  but 
not  yet  due  represent  a  sum  of  ;f4o,oo5,  and  whereas  ^,6,700  is 
due  to  come  in  on  account  of  sales  for  future  settlement,  pur- 
chases for  future  settlement  involve  payments  of  ;£7,959-  The 
considerably  increased  investments  naturally  mean  an  enlarged 
'  revenue,  and  the  income  from  dividends,  commission,  and  in- 
terest, including  that  on.  reserve  fund  investments,  came  to 
;^I29,593  or  £11, $3^  more.  /This  time  the  profit  balance  on 
realisations,  after  providing  for  depreciation  on  certain  inve.^t- 
ments  and  contingencies,  was  £41.276  compared  with  £43.2^, 
special  disbursements  and  legal  expenses  recovered  gave  ;^3.85i, 
and  transfer  and  other  fees  ;^i68.  Under  all  heads  therefore  the 
income  was  ;fi74,888,  and  after  providing  debenture  interest 
;f32,4i9,  rents,  salaries,  office  and  general  expenses  ^^5,420, 
directors'  fees  ;f  5,000,  and  certain  other  charges,  the  sum  remain- 
ing is  ;t'.1°>383-  It  is  raised  to  ;^i59,294  by  the  credit  brought 
forward  and  the  directors  do  well  to  place  the  important  sum  of 

f  5,000  to  reserve,  increasing  it  to  ^250,000.       Of    this    fund 
150,000,  fully  represented  by  market  value,  must  be  kept    in 
trustee  securities,  and  as  there  has  been  some  depreciation  i 
year  the  board  is  under  the  necessity  of  purchasing  /^J.ooo 
tional  Metropolitan  Water  Board  '•  B  "  slock,  acquired  at  a 
of  £^-7°4-       The  dividend  on  the  preference    stock    requires 
;f2i,375,  and  dividends  and  bonus  aggregating  7  per  cent,  are 
paid  on  the  ordinar>-  stock,  carrying  for\vard  the  increased  sum 
of  ;f35,34o.     The  market  value  at  the  date  of  the  balance-sheet 
of  such  of  the  securities  as  are  quoted,  more  than  two-thirds  of 
the  whole,  and  the  estimated  values  of  the  unquoted  investments 
■show  the  aggregate  amount  at  which  the  securities  stand  in  the 
books  to  be  fully  represented. 

.\i.LiANCE  Trvst  Co.,  Limited 
This  very  successful  trust  earned  a  revenue  fti.iii  iint-;;iirrts 
during  the  year  to  January  31  of  ;^f  22,518,  other  itemsprodi:  ■■.! 
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£tib  and  ;^i,9oi  was  brought  forward,  a  total  of  £124,60^. 
Management  expenses  took  ^{,'5,631  of  this,  foreign  expenses  were 
;i'i,b84,  taxes  ;^'7o6  and  outlay  connected  with  debentures  £'06. 
Interest  on  borrowed  money  absorbs  a  further  amount  of 
£^3>^3'<  ^ndi  after  providing  preference  stock  dividends  the 
directors  declare  dividends  aggregating  ioJ4  per  cent,  on  the 
ordinary  .shares,  and  '-A''  stock,  adding  .^'27,500  to  reserve  and 
carrying  forward  £1,^$^.  The  sum  of  ;i'2,5oo  is  also  trans- 
ferred to  reserve  from  the  contingent  fund,  and  the  total  is  now 
;^'4oo,ooo,  aJl  separately  invested  or  to  be  so  dealt  with.  The 
plans  providing  for  the  payment  in  full  of  the  uncalled  ordinary 
capital  have  been  concluded,  and  holders  of  ordinary  shares 
are  reminded  thai  under  the  new  articles  this  can.  be  done. 
The  amount  is  therefore  converted  into  4  per  cent,  preference 
stock,  which  ranks  equally  with  the  existing  4i|  per  cent,  stock. 
At  the  close  of  the  year  5.886  shares  had  been  paid  up  and 
.^^47,088  of  stock  created,  while  since  then  2,200  shares  have  been 
similarly  dealt  with  or  arrangements  made  to  that  end. 

United  States  and  South  A.merican  I.nvestment  Trust  Co., 

I.I.MITED. 

The  revenue  of  this  undertaking  showed  a  further  small  ad- 
vance during  the  twelve  months  ended  April  4,  the  total  from 
ordinary  sources  being  £^,6,221  compared  with  ^54,770  in  the 
preceding  year.  Debenture  interest  takes  ;^i4,25o,  and  adminis- 
tration and  general  charges  help  to  reduce  the  nett  credit  to 
^^38,668,  an  advance  of  .^1,062,  and  as  there  was  a  fair  increase 
to  ^'914  in  the  balance  brought  forward,  the  actual  sum  for  dis- 
posal is  ^^39,582  against  ^37,976.  Preferred  stock  dividend 
having  been  provided  the  directors  give  the  benefit  of  the  addi- 
tional reven.ie  to  the  deferred  stockholders,  who  receive  ^l-i  per 
cent,  instead  of  4  per  cent.,  adding  another  ;i, 5,000  to  reserve  and 
carrying  forward  ^^739.  At  the  date  of  the  previous  balance- 
sheet  the  reserve  fund  stood  at  ^23,531,  and  in  addition  to  the 
contribution  from  revenue  the  account  receives  ^29,525,  balance 
of  profits  and  losses  on  change  of  investments,  &c.,  making 
^^58,056  in  all.  But  the  directors  see  fit  to  apply  the  important 
sum  of  ^£29,390  to  writing  down  certain  securities,  so  that  the 
reserve  is  again  reduced  to  ;^28,666.  Take  them  altogether  the 
securities  owned  by  the  trust  are  a  fair  selection,  many  of  them 
being  of  the  improving  sort,  and  it  is  satisfactory  to  learn  that 
a  valuation  of  the  assets  shows  a  surplus  in,  addition  to  the 
amount  at  the  credit  of  reserve.  A  year  ago  balance-sheet 
figures  were  just  about  supported  by  market  values,  and  the 
improvement  during  such  a  year  as  last  is  noteworthy. 

London  and  Provincial  Trust,  Limited. 

This  company's  report  for  the  year  ended  March  31  tells  the 
usual  story.  There  has  been  a  nasty  tumble  in  the  securities 
quoted  on  the  Stock  Exchange — ;^'ii8,oi5  out  of  a  total  of 
;^i9o,499 — and  the  depreciation  is  now  7.28  per  cent,  against 
2.6  per  cent,  a  year  ago.  Of  course,  the  directors  believe  this 
will  be  of  a  temporary  character,  but  we  should  like  to  know 
the  nature  of  the  investments  before  giving  an  opinion.  Another 
j^'5o,ooo  is  represented  by  debentures  and  bonds  on  which 
interest  is  paid,  and  which,  as  explained  in  the  last  report,  the 
directors  believe  to  be  well  secured.  As  to  the  remaining 
stocks  and  shares  they  are  of  a  more  fluctuating  character,  the 
directors  say,  and  their  actual  value  is  difficult  to  determine. 
We  all  know  what  that  means,  and  share  the  directors'  hope  that 
any  loss  made  on  them  will  be  covered  by  the  reserves,  again 
increased  during  the  past  year.  Total  income  was  a  trifle  less 
^t  /9'299>  'ind  iifter  providing  /.i,4i2  for  administrative  charges, 
including  the  tidy  sum  of  ;£'9oo  for  directors'  fees,  the  balance 
over  is  ;,f 7,886.  Sum  brought  in  was  ^245,  making  .^8,131, 
which  provides  debenture  interest  and  preference  dividend, 
together  with  4  per  cent,  on  the  ordinary  stock,  carrying  for- 
ward .^228.  ^ieserve  was  increased  by  ^^1,749,  being  the  balance 
of  profit  on  securities  realised,  raising  the  total  to  ;£io,657. 
Besides  this  there  is  a  revenue  reserve  of  /'500. 

Edinburgh  Investme.nt  Trust. 

A  fresh  creation  of  share  capital  during  the  year  1905-6  entitled 
the  directors  of  this  company  to  issue  ;i56,ooo  additional  deben- 
ture stock,  and  the  amount  was  placed  within  the  past  twelve 
months  at  a  sati.sfactory  premium.  The  invested  funds  are  now 
distributed  over  275  securities,  giving  an  average  of  about  ;^3,57S 
each,  and  the  total  amount  at  March  15  last  was  .^983,369  com- 
pared with  ^'901,792  at  the  close  of  the  previous  financial  year. 
Including  ^^38  for  transfer  fees,  &c.,  the  revenue  for  the  period 
was  ;^52,2io,  from  which  debenture  interest  takes  /ii,3i;2  and 
management  expenses  ^^3,575,  leaving  ;^37,283.  A  further 
amount  of  ;^  12,928  is  absorbed  in  providing  the  preferred  divi- 
dend, after  which  the  distribution  on  the  deferred  stock  is  raised 
from  8  per  cent,  to  10,  and  ;^i9,4o8  is  carried  forward  against 
/i4,204  brought  in.  Profit  from  j^ale  of  securities  was  ;£9,8o9, 
and  the  directors  recommend  that  ^f 9,529,  together  with  ^471, 
the  nett  premium  on  the  debenture  stock  issue  or  /io,ooo  in  all 
be  carried  to  reserve,  increasing  it  to  the  round  jf  100,000. 

Pacific  Loan  and  Investment. 

Business  for  this  concern  was  profitable  during  the  year  ended 
December  31,  and  the  total  revenue,  exclusive  of  ;^5,o6i  brought 
in,  was  ;!f4g,304,  an  increase  compared,  with  the  preceding  twelve 
months  of  ^2,670.  After  providing  debenture  interest  and 
charges  of  every  kind  and  adding  in  the  above-named  free  credit, 
the  sum  left  is  ^21,478  against  ;^i8,i86,  so  that  the  directors 
maintain  the  dividend  and  bonus  at  7  per  cent.,  write  off  ;^2,50o 
on  account  of  depreciation  in  railroad  investments  and  carry 


forward  £$,S$^.  Reserve  fund  remains  at  the  goodly  figure  of 
j^ioo,ooo,  and  there  is  a  real  e.state  suspense  account  of  £^,2h2, 
the  largest  a.ssets  being  mortgages,  loans,  &c.,  ;^546,225,  real 
estate,  including  outlay  for  improvements,  ^^63,198,  and  invest- 
ments in  railroad  bonds  and  other  securities  ^75.524.  Interest 
accrued  but  not  collected  amounts  to  ^^15.317,  and  sundry  other 
small  items  add  up  to  a  total  of  ;^6,743. 

Municipal  Trust  Co.,  Limited. 

This  company's  investments  were  increased  during  the  year 
ended  February  28  by  ;£8,383  to  ;/^74i,692,  but  on  a  large  num- 
ber of  the  securities  held  the  interest  was  either  only  paid  in 
part  or  was  altogether  in  default.  The  revenue  consequently 
was  a  mere  £32  better  at  ;rf34>.397)  but  £4$  was  saved  in  ex- 
penses at  ;f2,7i6,  and  with  .£746  or  .,^253  more  brought  forward 
the  total  for  distribution  was  ;^23o  up  at  .^15,165.  Doubts  are 
entertained  by  the  auditor  as  to  whether  the  provision  for  de- 
preciation represented  by  the  capital  depreciation  account  is 
sufficient,  but  that  expression  of  opinion  has  had  little  weight 
with  the  directors,  who  have  declared  the  usual  dividend  of 
2  per  cent,  on  the  deferred  stock,  carrying  ;i;^976  forward.  A 
profit  of  .£5,450  on  securities  realised  was  added  to  the  capital 
depreciation  account,  but  ;£5,6o8  was  written  off,  leaving  the 
fund  at  /56,67q  or  about  7  per  cent,  of  the  book  value  of  the 
investments. 

Argentine  Land  and  Investment  Co.,  Limited. 
During  the  year  ended  December  31  this  company  realised 
^30,614  from  land  sales,  of  which  ^'8,909  was  credited  to  capital 
leaving  a  profit  of  ;f2i,704,  which  was  brought  up  to  ^£25,940 
by  the  proportion  of  instalments  matured  belonging  to  revenue. 
Including  ;£5,3i2  from  profit  on,  sale  of  foreclosed  property  and 
land  at  Belgrano,  the  total  income  from  all  sources  waS;£46,oii 
or  a  decrease  of  £'^^4  compared  with  1905,  while  expenditure 
rose  by  ;i'i,i78  to  ^^14,248,  leaving  a  balance  of  ^31,763  com- 
pared with  233'4-^S-  Adding  ji'23,358  brought  forward,  the  total 
available  was  ^(^55,121,  of  which  debenture  interest  took  /^459. 
and  three  instalments  were  paid  on  the  preference  shares  repre- 
senting 2%  per  cent,  on  account  of  arrears,  and  similar  amounts 
on  account  of  1905  and  1906.  By  a  special  resolution,  passed 
in  November  last,  the  arrears  of  preference  dividend,  which  on 
December  31,  1905,  amounted  to  ;£i33,476,  were  wiped  out  by 
the  creation  of  4  per  cent,  income  stock  for  that  amount,  and 
after  allowing  ^390  for  fractions  of  £1  of  this  stock  there  wa.- 
a  surplus  on  profit  and  loss  account  of  ^21,584,  so  the  balance 
of  the  preference  dividend  for  1906  is  paid,  and  after  giving  the 
income  stock  its  interest  in  full  the  directors  are  able  to  pay 
a  dividend  of  5  per  cent,  on  the  ordinary  shares.  These  distri- 
butions leave  a  balance  of  .if  2,753,  out  of  which  it  is  proposed 
to  apply  about  .£1,500  to  redemption  of  income  stock. 

Shaw,  Savill  and  Albion  Co.,  Limited. 

During  the  year  1906  this  steamship  company  just  about  main- 
tained the  considerable  improvement  reported  for  the  previous 
twelve  months,  the  gross  profit,  after  deducting  charges  in  Lon- 
don and  Colony  and  depreciation,  amounting  to  £42,^2'  or 
^384  more.  Debenture  interest,  Glasgow  agency,  and  directors' 
remuneration  accounted  for  £9,315,  and  the  renewal,  repair  and 
boiler  fund  is  credited  with  £10,000  or  £2,^00  less.  The  differ- 
ence, however,  has  been  carried  to  the  insurance  fund,  increasing 
it  to  ;£3,7i2,  the  directors  having  decided  that  the  insurance  risk 
on  the  steamers  might  with  advantage  be  partly  run  by  the  com- 
pany. These  deductions  reduce  the  available  balance  to  £22,547, 
a  figure  which  includes  the  sum  of  £1,831  brought  forward,  and 
after  providing  dividends  of  5  per  cent,  on  the  preferred  and 
ordinary  shares  there  remains  a  credit  of  ;£3,oio  to  be  carried 
forward.  Important  additions  were  made  to  the  fleet  during 
the  year,  and  the  book  value,  including  payments  on  account  of 
new  steamer  and  after  deducting  depreciation  and  one  sailing 
vessel  sold  in  excess  of  book  figures,  is  ^^686,281  compared  with 
^^664,974.  To  provide  for  part  of  the  outlay  the  investments 
have  been  reduced  from  £65,378  to  ;£47,633.  Bills  payable 
and  debts  due  by  the  company  make  up  the  fairly  substantial 
total  of  ^168,685,  and  debtors,  bills  receivable  and  cash  are 
only  £'84,520.  Total  reserves,  however,  are  j{,  100,000,  and 
steady  additions  to  the  funds  may  enable  the  directors  to  avoid 
a  new  issue  of  capital. 

Pacific  Trust  Association.  Limited. 

For  the  third  year  in  succession  the  season  in  California 
proved  unfavourable  for  agricultural  interests,  but  some  little 
compensation  was  provided  for  this  company  by  the  good 
harvests  in  Oregon  and  Washington.  The  improvement,  how- 
ever, did  not  mean  very  much,  as  with  ;£6o  more  at  ;£i,i35 
brought  in  the  total  revenue  showed  an  increase  of  £^174  only 
at  £12,607,  but  a  saving  of  ;£329  in  interest  and  expenses  left 
the  nett  balance  available  ;£5o3  bett'er  at  ;£5,638.  A  year  ago 
_£5oo  was  taken  from  the  real  estate  suspense  account  to  enable 
the  directors  to  pay  a  dividend  of  4%  per  cent.,  but  on  the  pre- 
sent occasion  that  rate  is  maintained  without  any  such  help, 
and  the  balance  carried  out  is  practically  unaltered  at  ^'1,138. 
During  the  twelve  months  ;£i,i2o  of  the  debentures  outstanding 
were  paid  off,  leaving  the  share  and  debenture  capital  at 
;£i34,6o5,  and  at  the  same  time  the  loan  from  bankers  was  re- 
duced by  .£257  to  £968.  On  the  other  side  mortgages,  loans 
and  investments  have  risen  by  £2,},2i  to  ;£i23,669,  while  real 
estate  is  valued  at  ^'15,678  or  /,'i,489  less,  and  against  these  there 
are  the  reserve  of  _£S,ooo  and  the  real  estate  suspense  account  of 
^1,845. 
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Taylor's   Eaci.k   Hkkwehy,   I.imitkd. 
This  Manchester  undertaking  appears  to  have  had  difficulty 
I  making  ends  meet  in  recent  years,  and  last  October  a  com- 
Snuttee  was  appointed  to  try  and  straighten  out  its  affairs.     On 
4beir  recomiMeiidalion,   the   dividend   on   the   preference   shares 
vas  reduced  from  7  percent,  to  5%  per  cent,  as  from  September 
Bl,   190O,   and  one-half  of  the  arrears  to  that  date  were  waived, 
■while  the  interest  on  the  debenture  stock  was  cut  down  from 
!J4   per  cent,  to  4^   from   the  same  date.     The  sums   saved  in 
Khis  way,  together  with  a  cumulative  sum  of  /;i,ooo  per  annum, 
*ere  to  be  put  to  a  re.serve  for  the  purpose  of  reducing  the 
iebt  on   mortgages  or  debenture  stock,   and  on   the  acceptance 
af  this  .scheme  holders  of  m<;rtgages  maturing  on  June  21,  1008, 
•greed    to    extendi    the    period    for    another    five    years.     CJross 
profits  for  the  twelve  months  ended  February  2S,  including  £Hn 
|(or    proportion   of   consideration    received     for    leases    granted 
reated  as  revenue  came  to  ;i.i5,-6o,   and  after  meeting  all  ex- 
■enses  and  writing  off  ^574  for  depreciation  of  leases  and  />.'66 
or    compensation   fund    charge    the    netc   balance    on    trading 
jiccount  was  ^^13,112.     Rents,  less  outlay  on  repairs  and  altera"^ 
^ons,  yielded  ;^3,58i  and  interest  and  transfer  fees  gave  /:i28, 
{naking  a  total  of  ^^'16,82^,  but  of  this  interest  took  2'9,547  and 
mother  ^730  was  written  off  for  licence  given  up,  together  with 
/77  for  reduction  of  stock  values.     With  ^628  brought  in,  the 
amount  available  was  £T,ot)t},  out  of  which  an  interim  dividend 
■^t  the  rate  of  5  per  cent,  per  annum  was  paid  on  the  preference 
l*ares  for  the  half-year  to  August  31,  and  it  is  now  proposed  to 
Bake  a  further  distribution  at  the  agreed  rate  of  c,%  per  cent 
knd  to  transfer  ^1,000  to  capital  reserve,  leaving  /i,i02  to  be 
torried  forward.     In  addition  to  a  paid-up  capital  of  /i  30,000 
*e  company  owes  ^60,000  on  debenture  stock  and  /■176  096  on 
nortgages,  including  interest,  while  the  property  account  stands 
|t  ZJ97.040.  against  which  a  reserve  of  ;t3i,ooo  has  been  accu- 
•nulated,   and  there   is   also   an  item   of   2'2.-'4o  for  balance  of 
Dnsideration  for  leases  granted.     Liabilities  to  sundry  creditors 
Blount  to  ;ib,449,   and    the    company    has  an  overdraft   at  its 
liankers  of  ;i 2,058,  while  on  the  other  hand  sundry  debtors  come 
T>  lS,S^o,  stocks  are  valued  at  £s,SS7,  customers  owe  ^^564  for 
sans  and  there  is  £(iib  in  cash.     The  auditors  point  out  that 
c  depreciation  has  been  charged  in  respect  of  the  brewery  or 
Iher    properties,   but    considerable    sums    were    spent    out   of 
Ivenue  on  repairs  and  the  value  of  the  short  leases  held  was 
Titten  down  at  a  rate  sufficient  to  extinguish  the  cost  at  the 
id  of  the  respective  terms  of  such  lea.ses. 

Cincinnati  Breweries,    Limited. 

.  Compared  with  the  previous  twelve  months  the  progress 
Bade  by  this  company  in  1906  was  small,  as  sales  only  im- 
proved by  247  barrels  to  82,595  barrels,  and  the  gro.ss  income, 
_including  ^^28  or  ;^8  more  from  interest,  transfer  fees,  &c.,  was 
P  "»°re  than  ^1,837  higher  at  £ii,^().  Management!  ex- 
Jnses  in  America  and  London  took  an  extra  /8g  at  ;,i;5,296, 
ftlile  income-tax,  &c.,  took  ;(66o  against  nothing  a  year  ago, 
tod  although  ^715  less  at  ^3,920  was  spent  on  repairs  the 
llowance  for  depreciation  was  increased  by  ;^t,285  to  £<),2t±, 
Kving  the  nett  profits  ^508  up  at  ;<:i6,749.  Interest  on  prior 
m  bonds  wa.s  reduced  to  ^^394  by  the  gradual  redemption  of 
|e  bonds,  and  after  charging  ^,'9,300  for  interest  on  the  6  per 
•nt.  debentures  £t,qsS  was  deducted  from  the  debit  balance 
aught  forward,  leaving  ^24,808  outstanding.  Of  the  remain- 
"  prior  hen  bonds  ji'1,900  have  been  paid  off  since  the  clos- 
of  the  books,  and  the  final  ^1,600  have  been  called  for  pay- 
ent  on  August  i  next,  but  their  disappearance  will  not  help 
|e  holders  of  the  6  per  cent,  debentures  at  all,  as  the  income 
benture  stock  of  ;f  18,600  will  then  rank  for  interest,  and  the 
ue  of  deferred  warrants  for  interest,  which  now  reaches 
1,750,  must  be  considerably  increased.  In  spite  o£  the 
escent  brewery  having  been  closed  for  many  years  this  pro- 
rty  still  stands  in  the  balance-sheet  at  .£59,030  and  goodwill 
mains  at  ^^157,689.  The  Jung  brewery,  whichis  the  only  one 
operation,  has  again  gone  up  in  value  to  ^£143, 752,  notwith- 
standing the  depreciation  allowance,  and  the  assets  altogether 
lucludo  several  very  unsatisfactory  items,  including  a  suspense 
Bcount  of  ;£i7,88i  for  loss  to  date  on  realisation,  &c.,  in  con- 
tion  with  the  shutting  down  of  the  Crescent  brewery.  In- 
|itinents  in  local  companies  are  valued  at  /4,t>o6  and  saloon 
t>perties  at  ;£g,o73,  and  it  might  be  as  well  if  some  indication 
re  given  of  the  relation  of  these  figures  to  the  present  worth. 
irrent  liabilities  are  moderate  enough  at  ^5,860,  and  sundry 
g)tors  have  risen  by  ;f 4,383  to  £2?,,\2(i,  but  the  directors 
^dently  do  not  feel  very  sure  about  a  large  proportion  of 
»se,  as  they  have  raised  tho  reserve  for  doubtful  debts  by 
!•"').!  to  /'i2,968.  Stocks  are  moderate  enough  at  2^22,141 
and  lash,  although  /3,26i  down,  still  reaches  a  satisfactory 
enough  figure  of  £i^-,bi(>y  and  were  it  not  for  the  weight  of 
the  dead!  assets  the  company  might  soon  be  fairly  prosperous. 

William  Griffiths  and  Co.,  Limited. 

Although  this  business  of  stone  and  granite  merchants  is  still 
in  rather  a  bad  way,  there  was  a  substantial  improvement  during 
the  twelve  months  ended  October  31  last,  and  the  severe  loss 
incurred  during  the  previous  year  was  converted  into  a  small 
profit.  For  some  time  after  its  conversion  into  a  limited 
liability  company  the  undertakini;  did  tolerablv  well  and  sub- 
stantial dividends  were  paid  on  the  ordinarv  shares,  but  a  good 
many  adverse  circumstances  were  subsequently  encountered,  and 
matters  began  to  go  very  badly.  There  was  a  dispute  with  the 
Middlesex  County  Council  involving  an  important  sum  of 
,,.,„,,„     a  question  which  is  still  unsettled,  and  it  can  be  learned 


from  the  accounts  that  items  m  susf»ense  or  subject  to  dispute 
rejiresent  the  important  sum  of  £iH,)i^,  making  with  the  com- 
pany's general  debts  a  total  under  sundry  debtors  ot  Z84,7s6. 
It  will  thus  be  seen  that  the  doubtful  srr/,iin»s  (which  the  direc- 
tors ho[)e  to  recover)  are  treated  a  .  oo- 
sidered  to  have  an  indirect  bearing  •s'!. 
What  the  exact  reasons  are  it  w>,...  ,,  ,,.,i,.,|,  .  ,..,-  ,.,;,,.-A'hat 
difficult  to  say,  but  the  directors  again  complain  of  the  con- 
tinued general  depression  of  trade  (the  total  turno^e^  of  Urilish 
foreign  trad«  increased  100  millions  during  1906)  and  the  en- 
forced economy  of  municipal  bodies  which  ha«  naturally 
restricted  the  company's  operations.  Competition.-  ■  es- 
sively  keen,  and  helped  to  reduce  profits  in  the  '  .irt- 
ment  in  face  of  an  increased  turnover,  but  th  .trt- 
ment  .showed  general  improvement,  and  the  ■  ac- 
tion, while  doing  less  work  than  formerly,  li  the 
contracts  with  a  fair  margin  of  profit.  ,The  efforts  to  open  np 
a  foreign  connection  were  not  a  success.  Cross  profits  after 
deducting  wages  and  branch  expen.ses  were  /22.988,  but  trade 
expenses,  salaries,  discount  and  interest,  law  costs  and  audit, 
maintenance,  kc,  reduced  this  to  ^£3,240.  Small  sums  were 
credited  for  interest  and  transfer  fees  and  after  providing  direc- 
tors' fees  and  managing  director's  salary  .;f  1,500,  and  insurance 
on  managing  director's  life  £r-ii,  the  actual  nett  balance  is 
^^1,923.  This  goes  in  reduction  of  the  debit  brought  forward 
bringing  it  to  £\^,\(!^,  no  part  of  the  share  capital  receiving  a 
dividend,  and  the  payment  on  the  preference  portion  is  now  two 
years  in  arrear.  Including  ^^3,000  due  to  the  bank  tho  sum 
owing  to  creditors  is  £e,i,()\2  and  ;£6,43i  is  due  on  bills  pay- 
able. Reserve  fund  is  not  very  startling  at  /.  11,840,  but  it  is  in- 
vested in  Con.sols,  and  goodwill  account  is  rather  under  ;£5o,ooo. 
Valuation  of  the  stock  is  £^e,,^i^  and  work  in  progress  is  entered 
at  ;^,'2g,3oo,  besides  which  there  is  an  expenditure  of  £i,^$  on 
an  uncompleted  tramway  scheme.  Cash,  investments,  aiid  bills 
receivable  make  up  a  total  of  £y>,T(y^,  the  C.uernsey  and  Griff 
quarries  stand   at  ^72,299,   and  the  plant,   machinery,  &c.,  at 

liERGviK  Co.,  Limited. 

During  the  year  ended  December  31,  1906,  the  Swedish  com- 
pany showed  a  credit  balance  of  .£35,335,  including  £$,"o 
brought  forward  and  after  providing  expenditure  on  necessary 
repairs,  insurance,  interest,  and  depreciation.  From  this 
profit  a  dividend  of  ;£27,ooo  has  been  declared,  which  is  received 
by  the  English  concern,  together  with  interest  on  advances  and 
commission  £'24,328.  Transfer  fees,  &c.,  gave  another  £i, 
making  ^51,336,  from  which  debenture  interest,  directors'  fees, 
and  other  general  charges  take  .£15,431,  leaving  .£35,905,  and  this 
is  increased  to  ^36,475  by  the  sum  of  £$-0  brought  forward. 
Dividend  on  the  6  per  cent,  cumulative  preferred  shares  draws 
off  ;£i 7,504,  and  the  directors  now  propose  a  distribution  of 
12  per  cent,  on  the  deferred  shares,  carrying  forward  £<)'i- 
Possibly  the  Swedish  company  forms  a  reseri'e  of  its  own,  but 
that  belonging  to  the  English  concern  is  only  /8.631,  although 
the  sinking  fund  for  redemption  of  debentures,  ^£82,200,  must  be 
taken  into  account.  Capital  expenditure  remains  at  the  old 
figure  of  ;£46i,40o,  and  sundry  debtors  stand  for  the  great  sum 
of  ^£552, 1 20,  which  includes  advances  to  and  dividend  due  by 
the  Swedish  undertaking.  Sundry  creditors  are  also  heavy  at 
^£265, 154,  of  which  ^248,286  appears  to  be  a  loan. 

Canadian  Northern  Prairie  Lands  Co.,  Limited. 

This  company  makes  an  interesting  and  lucid  report  for  the 
period  to  December  31,  1906.     In  1904  the  company  purchased 
500,000  acres  at  $3  per  acre  nett,  and  up  to  the  date  of   the 
accounts  the  sales  were  343,998  acres  for  $2,384,060,  being   an 
average  of  $6.93  per  acre,  so  that  the  profit  was  almost  $4  per 
acre,  say  130  per  cent.     There  would  have  been  no  difficulty  in 
selling  the  remaining  156,002  acres  at  an  equal  price,  but  the 
directors  considered  it  wise  to  change  their  policy  of    selling 
large  blocks  to  middlemen,  preferring  to  deal  in  small  lots  with 
farmers  direct.   \Hy  doing  this  they  have  been  able  to  raise  th© 
minimum  price  at  which  sales  are  to  be  effected  to  $1 1  per  acre, 
and  this  figure  is  evidently  easily  realised,  because  in  January 
of  this  year  the  sales   were  234  acres  for  $2,777  or  $11.86  per 
acre,  and  in   Februar\-  479  acres  for  $5,272,  being  an  average 
of  $11.00.     The  directors  are  clearly  very  much  impressed  with 
the   future    possibilities  of   the   Dominion,    and    refer    to    the 
bumper  crops  of  wheat,  oats,  and  barley,  and  the  steadily  im- 
proving immigration   returns,   the  immigrants  mostly  being  of 
the   right   sort,    so  it  is   said.     Deducting  the  cost    of  the   land 
sold,  $1,031,996,  from  the  amount  realised  $2,384,060,  and  there 
remains  a  profit  of  $1,352,064,  to  which  is  added  a  revenue  from 
interest  of  $126,764,  making  $1,478,828  in  all.     Commissions  to 
agents,  travelling  expenses,  advertising,  itc,  took  $iq5.q33,  and 
office   expenses  $1,737,    leaving    $1,281,150    as  the   actual    nptf 
balance,  surely  a  gratifying  state  of  affairs.     In  recomnv 
a  dividend  for  the  second  half  of  last  year  at  the  rate  of  1 
cent.   i>er  annum,  the  directors  have  complete  confidencf   i.i.it 
this  rate  can  be  maintained,  and  will  in  future  make  distribu- 
tions  on  .\pril   I   and   October  t   of  each  year.       Of  the  total 
revenue   the    amount   outstanding    on     deferred     payments    is 
$1,906,129,  bearing  interest  at  6  per  cent,  per  annum  until  paid, 
anci  the  directors  have   decided  to  employ  the  instalments  ut 
thev  come  in,  together  with  any  other  available  balances,  by 
making  loans  from  time  to  time  on  mortgages,  faniu,  improTcd 
lands,  and  other  approved  security. 

URITISH  and  AfSTRALASIAN  TRVST  AND  I.OAX  Co.,  LlMtTKr. 

There  was  a  slight  improvement  in  this  company's  revenue  for 
the  year  ended  December  31,  the  total,  including  ^11,191  brought 
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forward,  amounting  to  ^^58,709.  The  nett  balance  is  ;/^28,i68, 
and  after  paying  the  now  regular  dividend  and  bonus  of  7  per 
cent.,  a  sum  of  ;^3,ooo  goes  to  reserve  and  ;^i  1,168  is  carried 
forward.  Reserve  fund  has  been  increased  to  ;^i  10,000  by  the 
contribution  now  made,  and  the  position  looks  a  strong  one. 
High-class  investments  are  held  to  the  amount  of  ^85,460,  and 
the  cash  balance  is  ;^65,583.  Loans  on  mortgages  and  properties 
held  in  the  colonies  have  been  somewhat  reduced  to  ;,f879,86o, 
and  against  them  there  is  a  contingent  account  of  ;ii64,i79. 

City  of  S.vxtos  Improvements  Co.,  Limited. 

This  company  supplies  gas,  water,  electric  light  and  tramways 
to  the  city  of  Santos,  and  all  the  services  showed  improvement 
during  the  year  1906.  Profit  in  Santos  for  the  twelve  months  was 
;^49,954  or  an  increase-  of  ;f5,53i,  and  after  meeting  heavier 
charges  for  general  expenses,  interest  and  income-tax  the  nett 
balance  remaining  is  ^^44,804  compared  with  ;^4o,349.  With 
;^2,696  brought  forward  the  aggregate  for  disposal  is  ^47,501, 
from  which  the  service  of  the  debentures  requires  ^^12,870  and 
the  preference  dividend  ^^  12,000.  Two  dividends  aggregating 
7  per  cent,  for  the  year  are  then  proposed  on  the  ordinary  shares, 
;^4,ooo  goes  to  reser%'e  and  ;^ 2,000  to  tramway  renewals  account, 
leaving  ;^2,63i  to  be  carried  forward.  Capital  expenditure  for 
the  twelve  months  to  December  31  was  ;^i8,73S,  making  a  total 
to  date  of  ;^592,228,  but  a  note  in  the  balance-sheet  sets  forth 
that  there  is  a  liability  in  connection  with  the  purchase  of  the 
tramways  amounting  to  700  contos  of  reis  payable  in  five  annual 
instalments  for  which  no  provision  is  made.  Various  reserve, 
renewal  and  suspense  accounts  amount  to  ^65,927,  while  the 
premium  on  conversion  of  deferred  shares  and  issue  of  ordinary 
shares  stands  at  ^13,500.  In  April  last  6,500  ordinary  fio  shares 
were  offered  at  £1  above  the  nominal  value,  and  were  all  applied 
for. 

Ceylon  Tea  Plantations  Co.,  Limited. 
A  reduction  of  150  acres  of  the  tea  in  bearing  during  1906  was 
partly  compensated  by  an  increase  of  7  lbs.  to  491  lbs.  per  acre 
in  the  yield,  and  the  crop  from  the  estates  was  only  12,179  l''^- 
smaller  at  4,056,090  lbs.  Less  tea  was  made  from  bought  leaf, 
but,  on  the  other  hand,  more  was  manufactured  for  others,  with 
the  result  that  the  total  output  of  the  factory  was  14,723  lbs.  up 
at  4,671,371  lbs.,  and  with  an  improvement  of  o.39d.  to  7.82d. 
per  lb.  in  the  average  price  realised  the  revenue  came  to  ;£i30,336 
compared  with  ^122,852.  Receipts  from  the  coconut  crop  were 
/'i,8i2  more  at  ^^11,543,  but  commissions,  interest,  &c.,  yielded 
^882  less  at  ^6,186,  and  a  smaller  balance  of  ;^6,i38  was  brought 
in,  so  that  with  ;f  180  from  differences  in  exchange  the  increase  in 
gross  revenue  was  ;^7,3oo  at  ;f  154,384.  These  figures,  however, 
do  not  appear  to  include  proceeds  of  rubber  sales,  of  which 
7,132  lbs.  or  3,447  lbs.  more  were  har\'ested,  and  realised  a  gross 
average  of  5s.  4i.^d.  per  lb.  Expenses  were  ;^'4,865  heavier  at 
/io5,3i2,  leaving  a  gain  of  £2,^1,:,  at  ^^49,072  in  nett  profits, 
and  after  paying  a  dividend  of  15  per  cent,  for  the  20th  con- 
secutive year  ^10,500  is  set  aside  to  form  a  rubber  development 
account  against  ^4,000  written  off  for  depreciation  and  ^6,000 
put  to  resen'e  in  1905,  leaving  ^8,073  or  /1,93s  more  to  be 
carried  forward.  Cost  of  tea  estates,  thanks  to  the  above-men- 
tioned allowance,  shows  a  reduction  of  ;£."3,96o  at  ,^271,909,  but 
the  total  area  under  rubber,  including  trees  interplanted  in  tea, 
is  now  3,269  acres  with  532,304  trees,  and  this  development  has 
raised  the  outlay  on  the  rubber  lands  by  ^8,082  to  ;^i 2,673.  The 
reserve  stands  at  ;^io6,ooo,  of  which  ^^35,658  is  represented  by 
securities  taken  at  cost  and  ^70,362  by  the  coconut  estates  and 
mills.  Liabilities  on  bills  payable  and  to  sundry  creditors  are 
heavy  at  /i  10,820,  and  far  outweigh  the  free  assets,  consisting  of 
^29,438  due  from  sundry  debtors  and  ;^39,6i2  held  in  stocks  of 
produce,,  while  cash  is  miserably  small  at  Z'1,879.  Advances  to 
coolies  is  an  ever-growing  item,  which  shows  a  further  increase 
°f  ;!f3'.577  to  ^18,244,  but  advances  against  shipments  of  produce 
have  been  reduced  by  ^£2,239  to  ;^i6,o22. 

Yativantota,  Ceylon,  Tea  Co.,  Limited. 
Owing  to  the  drought  during  the  first  half  of  the  year  and  un- 
usually heavy  rains  in  November  and  December,  the  past 
season  was  not  a  favourable  one,  but  the  yield  of  tea  from  this 
company's  own  estates  only  fell  off  by  26,863  lbs.  to  1,576,756 
lbs.  In  addition  to  this,  15,988  lbs.  or  4,887  lbs.  more  were 
made  from  bought  leaf,  giving  a  total  output  of  1,592,744  lbs., 
on  which  an  average  of  5.o7d.  was  realised  compared  with 
4.72d.  for  the  previous  year.  The  cost,  however,  rose  from 
3.68d.  to  3.95d.  per  lb.,  mainly  owing  to  the  higher  cost  of 
rice  and  greater  outlay  on  upkeep  of  buildings  necessitated  by 
a  larger  labour  force.  Very  little  progress  was  made  with  the 
production  of  rubber,  and  the  output  was  only  578  lbs.  up  at 
;f8,79o,  but  the  nett  average  realised  was  id.  more  at  5s.  4d. 
per  lb.  against  an  outlay  of  about  is.  y^d.  per  lb.,  a  rate  which 
the  directors  explain  is  abnormally  high,  owing  to  the  extra 
cost  of  experiments  in  tapping  and  to  the  trees  being  scattered 
over  so  large  an  area.  Revenue  from  all  sources,  including 
sales  of  surplus  rubber  seed  and  plants,  amounted  to  ^^36,753, 
and  the  nett  profits  after  providing  for  administration  charges 
were  ;^3So  up  at  ^8,475.  Adding  £2,2<)i  brought  in,  the  dis- 
posable balance  was  ^^10,768  compared  with  ^^10,493,  and  out 
of  this  the  directors  write  off  ;^i,ooo  for  depreciation  as  usual 
and  repeat  last  year's  dividend  of  5  per  cent.,  leaving  ;^2,568 
to  be  carried  forward.  In  addition  to  the  allowance  for  depre- 
ciation :/4,9S7  was  written  off  property  account,  being  the 
amount  received  under  policies  in  respect  of  fire  at  Polatagama 
factory,  but  £ii^'i7  was  spent  on  additions  to  buildings  and 
machinery,  together  with  ^^2,444  for  611  acres  bought  and  ^^499 


for  expenditure  on  clearing  89  acres  for  rubber,  so  that  the 
capital  account  now  stands  at  ^174,235,  against  which  the  only 
reserve  is  one  of  ;{^45,ooo  from  premiums  received  on  9,ooi> 
ordinary  shares.  Liabilities  to  sundry  creditors  and  on  bills 
payable  have  been  reduced  by  ^2,477  to  ^5,234,  but  on  the 
other  hand  produce  in  transit  is  £i.,1Vl  down  at  £7,-1^  and 
cash  has  fallen  by  ^2,455  to  £^,$^8-  Coast  advances  continue 
to  expand  at  a  rapid  rate  and  last  year  rose  by  ;£i,256  to  £-,^ll- 

Nuwara  Eliya  Tea  Estates  Co.,  Limited. 

According  to  the  directors,  the  past  season  was  not  favou/- 
able  to  good  yields,  but  by  higher  cultivation  of  the  soil  the 
crop  of  1,447,891  lbs.,  obtained  was  only  about  2,100  lbs.  shore 
of  the  estimate,  and  showed  an  increase  of  30,004  lbs.  over  that 
of  the  previous  year.  The  average  price,  however,  fell  off  by 
o.i7d.  to  8.24d.  per  lb.  and  as  the  cost  worked  out  at  5.32d.  or 
o.26d.  more,  the  nett  profits,  including  miscellaneous  receipts 
of  £ii,\,  were  £2,1^7  down  at  ;£i7.774-  Adding  £a,2Ji)  brought 
forward  and  deducting  ;^2,963  for  debenture  interest  and  ad- 
ministration charges,  the  balance  available  came  to  ^19,090 
compared  with  ^^20,279,  out  of  which  the  usual  ;C2,ooo  is  written 
off  for  depreciation  and  a  similar  sum  is  set  aside  to  form  a 
reserve  fund,  and  after  again  paying  a  dividend  of  7  per  cent, 
the  amount  carried  forward  is  reduced  to  ^^1,090.  Although  the 
company  provides  ;^2,ooo  per  annum  for  depreciation  out  of  its 
revenue,  expenditure  continues  steadily  and  the  nett  result  of  last 
year's  operations  under  this  head  was  a  decrease  of  ^£560  only, 
leaving  the  item  at  ,^233,200,  or  a  valuation  of  just  under  /90 
per  cultivated  area.  Floating  liabilities  are  £-(>o  up  at  ^5,252, 
but  on  the  other  hand  stocks  show  an  increase  of  ^^2,207  at 
^7,545,  and  sundry  debtors  in  Ceylon  owe  a  trifle  more  at  ;f3io. 
Cash,  however,  owing  mainly  to  the  repayment  of  ;f5,ioo  de- 
bentures on  January  i,  1906,  has  dropped  from  £i,i(>2  to  £■}<)(>, 
and  as  ;£8,ooo  has  to  be  found  for  the  balance  dividend  now 
declared,  the  company  is  none  too  comfortably  off.  Coast  ad- 
vances stand  at  ;^7,666,  which  is  ;f224  less  than  a  year  ago,  but 
is  none  the  less  aa  appalling  figure,  requiring  drastic  treatment. 

Eastern  Produce  and  Estates  Co.,  Limited. 

This  company  has  11,112  acres  under  tea,  from  which  it 
secured  a  crop  last  year  of  4,497,538  lbs.  or  about  405  lbs.  per 
acre,  and  although  this  was  14,314  lbs.  under  the  1905  output, 
compensation  was  found  for  the  decrease  in  the  improvement 
of  o.32d.  to  7.2id.  in  the  price  obtained.  The  nroduction  of 
rubber  increased  by  10,043  ^^^-  t°  22,558  lbs.,  for  which  an 
average  of  5s.  sd.  per  lb.  was  realised  compared  with  6s.,  and 
the  income  from  all  sources  rose  by  ^7,495  to  ^£143,096.  With 
;^2,5oi  brought  forward  the  total  revenue  was  ;^8,702  larger  at 
^145,597,  against  which  expenses  on  the  estates  rose  by  £$,7(>'i 
to  /io8,2io  and  London  office  charges  took  ;f8,98i  or  ;^430 
more.  An  increase  to  ;^33,82i  in  the  value  of  stocks  in  hand 
brought  the  available  balance  up  to  ^^34,524  or  ;^6,i28  more, 
and  after  transferring  another  ;^5,ooo  to  reserve  the  dividend  on 
the  ordinary  shares  is  again  raised  by  lyi  per  cent,  to  7,14  and 
^1,654  is  added  to  the  sum  carried  forward,  making  it  £^,iiS- 
The  number  of  Para  rubber  trees  in  separate  plantations  is  now 
161,096  or  55,096  more  than  a  year  ago,  and  the  trees  inter- 
planted in  the  tea  and  other  products  have  risen  by  32,600  to 
157,600,  in  addition  to  which  the  company  has  29,316  trees  of 
other  varieties.  Owing  to  these  extensions  expenditure  on.  the 
property  was  rather  heavier  than  usual  at  £js„Ani,  making  a 
total  of  ^363, 655,  while  the  outlay  on  buildings  and  machinery 
exceeded  the  allowance  for  depreciation  by  ^1,276,  bringing  this 
item  up  to  ,£20,228.  Against  these  the  reserve  now  stands  at 
^40,000,  of  which  only  ;£8,3i7  is  separately  invested.  Sundry- 
creditors  and  bills  payable  show  a  big  increase  of  ^14,478  at 
£6g,2i)4,  while  sundry  debtors  have  risen  by  ^5,162  to  ^£24,191 
and  stocks  are  /6,ii8  up  at  ^33,821,  but  ca.sh  has  fallen  ;(f623 
to  ^7,196.  Heavy  increases  have  taken  place  of  ^^5,266  to 
^£20,264  in  advances  against  produce  and  £2,(p^  to  ;£i2,iio  in 
advances  to  coolies,  and  both  these  items  seem  to  call  for 
explanation  on  the  part  of  the  directors. 

Nahalma  Tea  Estate  Co.,   Limited. 

The  directors  estimated  that  the  crop  for  the  past  year  would 
amount  to  223,500  lbs.,  but  so  far  from  this  hopeful  forecast 
being  realised,  the  actual  output  fell  short  of  that  for  1905  by 
4,945  lbs.  at  195,349  lbs.  A  trifling  increase  of  o.o4d.  to  5.1  id. 
per  lb.  in  the  average  price  yielded  £$0  more  in  gross  revenue 
at  ^£4,287,  and  as  London  account  sale  charges  were  reduced  by 
£2^H  to  £^JiO,  the  nett  revenue,  including  £2  from  interest,  was 
actually  £28^  larger  at  £^,ii,<).  Expenditure  in  Ceylon,  how- 
ever, was  ;fi69  up  at  ;£^3,6o3  and  London  office  charges  took 
jf2i8  or  £^8  more,  and  after  charging  debenture  and  other  in- 
terest the  nett  result  of  the  year's  working  was  a  loss  of  £zo^y 
making  a  total  debit  balance  of  £(>io.  Sundry  creditors,  in- 
cluding 18  months'  debenture  interest,  have  risen  by  ^£167  to 
^1,254,  and  although  sundry  debtors  owe  ^£223  more  at  ;^374 
and  cash  is  ^99  better  at  ;fii5,  these  improvements  were 
neutralised  by  a  drop  of  £^o()  to  £^So  in  stock  of  produce  on 
hand.  This  further  failure  to  realise  their  estimates  has  not 
prevented  the  directors  from  again  indulging  in  dreams,  and 
they  talk  as  gaily  as  ever  of  a  crop  of  223,500  lbs.  for  the  current 
season  to  be  produced  at  a  cost  of  26.93  cents  per  lb.  f.o.b. 
Colombo.  They  are  equally  optimistic  with  regard  to  retrieving 
the  position  from  its  apparently  waterlogged  condition,  and 
prophesy  that  all  arrears  of  debenture  interest  will  be  paid  off 
in  time,  and  that  there  will  even  be  money  in  hand  for  necessary 
renewals  if  only  present  prices  will  continue.  A  new  firing  machine 
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apparently  very  badly  needed,  and  if  purchased  would, 
the  visiting  agent  declares,  be  more  economical  in  labour  and 
fuel,  to  say  nothing  of  improving  the  quality  of  the  tea,  so  it  is 
to  be  purchased  as  soon  as  the  funds  in  hand  will  allow.  Another 
work  that  is  to  be  taken  in  hand  when  that  good  time  comes  is 
the  planting  of  rubber,  not  amongst  the  tea,  but  on  suitable  fresh 
iand,  and  if  all  the  visions  are  realised  there  may  be  a  good 
lime  in  store  for  the  shareholders  yet.  We  doubt  it  though,  and 
until  the  directors  condescend  to  recognise  that  their  estimates 
of  expenditure,  based  on  a  larger  crop  than  the  estates  have  ever 
produced,  are  merely  involving  the  company  in  a  greater  outlay 
than  is  justified  we  must  continue  to  regard  the  outlook  as  far 
from  promising. 

Tara  Tea  Co.,   I^imiteu. 

The  crop  of  tea  for  the  past  twelve  months  fell  short  of  the 
stimate  by  1,5,798  lbs.,  owing  to  a  very  severe  attack  of  blister 
blight  at  the  beginning  of  the  season.  It  was,  however,  18,970 
lbs.  larger  than  that  of  the  previous  year  at  320,202  lbs.,  and 
the  average  price  obtained  worked  out  at  is.  I'/id.  per  lb. 
compared  with  iij^d.  and  10  ii-32d.  in  the  two  preceding 
years.  With  miscellaneous  items  the  total  revenue  came  to 
;^i7,596,  but  expenses  were  heavy,  partly  because  a  loss  of 
j^'13,164  was  experienced  on  the  supplying  of  rice  to  the  labour 
force,  while  ^^'6, 146  was  charged  to  revenue  for  new  cultiva- 
ion.  The  total  outgoing.s,  therefore,  including  £3yo  for  com- 
ission  to  staff,  were  ^^13,367,  leaving  a  nett  profit  of  ^^4,229, 
:o  which  was  added  £},TS7  brought  forward,  making  a  total  of 
^5,986.  Debenture  interest  and  preference  dividend  having 
been  met,  the  ordinary  shares  receive  "jyi  per  cent,  compared 
with  5  per  cent,  last  time,  and  the  sum  carried  forward  is  in- 
creased to  £ifi^f>.  This  balance  practically  constiitutes  the 
only  reserve  of  the  company,  although  the  estates  are  valued 
at  ;^"j2,8o4  or  about  £n'>i  15s.  per  cultivated  acre.  Liabilities 
on  bills  payable  are  large  at  £7,320,  while  sundry  creditors 
come  to  £iiiy.  Garden  drafts  'n  transit  amount  to  ;^22i  and 
liabilities  at  garden  to  ;^47i,  but  against  these  debtors  owe 
^^5,758  and  cash  stands  at  ^4,443.  Recruiting  advances  are 
decidedly  heavy  at  ^■i,7()q,  and  we  should  like  to  know  if  the 
jfii4  written  off  out  of  revenue  last  year  covers  the  actual  loss 
under  this  head. 


He.nger's  Food,  Limited. 
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Many  years  must  elapse  before  this  enterprise  can  become 
really  strong,  but,  as  we  remarked  when  dealing  with  the 
rospectus,  only  those  prepared  to  take  big  risks  on  the  chance 
f  a  high  return  should  become  interested  in  a  company  of  the 
kind.  No  attempt  was  ever  made  to  disguise  the  huge  amount 
charged  for  goodwill,  everything  being  set  out  in  a  perfectly 
straightforward  manner,  and  up  to  the  present  the  company  has 
quite  fulfilled  the  promises  held  out.  Business  continues  ex- 
tremely good  and  profitable  and  the  sales  of  the  various  products 
during  1906  showed  an  increase  over  those  of  any  previous  year. 
Gross  profit  was  ;^'52,86i  or  quite  ^"2,000  more  than  in  the  pre- 
^yious  twelve  months,  and  from  all  sources  the  revenue  was 
"55,116.  Managing  director  and  directors"  fees  absorbed  ;^2, 000, 
auditors'  fee  .^52,  income-tax  /.2,o77  and  depreciation  .,^258, 
leaving  £'io,7iy  as  the  nett  balance.  To  it  is  added  ^12,413 
brought  forward  making  ;ib3,i3o,  and  besides  adding  ^20,000  to 
reserve  the  directors  provide  ;^'5,5oo  for  advertising  and  exten- 
sion of  business.  Preference  dividend  takes  ^■9,000,  and  after  again 
paying  10  per  cent,  on  the  ordinary  shares  a  sum  of  .(^3,630  is 
carried  forward.  Reserve  fund  is  now  ;^4o,ooo  against  goodwill 
of  /.377,63o,  and  what  may  be  called  the  working  assets  are 
remarkably  small.  I''or  example  the  land,  buildings,  plant, 
machinery,  fixtures  and  trade  marks  are  valued  at  only  ^^6,561, 
and  stock-in-trade  is  no  more  than  ^2,213.  Trading  accounts 
are  well  in  favour,  the  cash  balance  is  ;^' 29, 41 7,  and  as  ;f 49,985 
is  represented  by  loans  to  corporations  and  other  securities  the 
reserve  may  be  considered  invested  away  from  the  business.  At 
the  end  of  March,  1906,  the  advertising  and  extension  of  busi- 
ness account  stood  at  ^'5,144,  of  which  ;^4.4o6  was  spent  during 
the  year,  so  that  the  addition  now  made  will  increase  the  fund 
to  ;i'6,239. 


TRADE     AND     PRODUCE. 

Wheat. — Markets  have  again  been  firm  this  week,  but  de- 
and,  except  for  cargoes,  has  not  been  particularly  active,  the 
igher  prices  asked  by  holders  having  served  to  check  bu.si- 
ess.  Spot  parcels  have  advanced  about  id.  per  cental  on  the 
eek.  Shipments  continue  liberal,  and  the  estimated  quan- 
ities  of  wheat  and  flour  on  pa.ssage  to  the  Ignited  Kingdom  this 
week  are  4,035,000  qrs,  against  3,955,000  last  week,  while 
2,340,000  qrs  are  on  their  way  to  the  Continent  against  2,140,000 
qrs  last  week.  From  abroad  we  received  432,787  qrs  against 
488,437  qrs  last  week.  Farmers'  deliveries  amounted  to  54,965  qrs 
averaging  26s.  8d.  against  37,194  qrs  averaging  29s.  4d.  in  the 
same  week  of  last  year.  American  markets  experienced  con- 
siderable fluctuation  throughout  the  week,  under  the  varying  in- 
fluences of  good  or  bad  weather  reports,  liberal  realising,  and 
large  export  purchases.  The  visible  supply  shows  an  increase 
of  808,000  bushels  on  the  week. 

Wool.— Markets  are  quiet  and  entirely  lacking  in  speculation. 
New  busitress  of  any  kind  for  the  present  is  rather  .scarce,  as  both 
buyers  and  dealers  are  holding  off  as  long  as  they  can,  waiting 
probably  to  see  if  prices  ease  at  all  at  next  w'eck's  London 
sales.     It  is  not  anticipated  that  they  will  rise  on  account  of 


the  large  quantities  of  wool  coming  forward,  but  on  the  other 
hand  consumption  is  still  heavy,  and  at  the  present  moment 
stocks  are  very  bare  in  most  directions.  Here  and  there  con- 
cessions have  again  been  made  with  regard  to  408  croasbreds, 
but  merinos  and  highest  grade  crossbreds  are  as  stiS  as 
ever.  Spinners  are  busy  on  contract  work  and  have  difficulty 
as  usual  in  keeping  up  to  customers'  demands  for  prompt 
delivery. 

CoTTox  (from  our  Manche-iter  correspondent). — Although  the 
tone  of  the  market  during  the  past  week  has  been  quiet,  sellers 
have  remained  firm  at  quotations  in  practically  all  sections. 
The  business  coming  forward  for  producers  at  the  moment  is 
not  important,  and  although  the  inquiry  for  piece  goods  shows 
a  little  improvement,  buyers  and  sellers  have  had  difficulty  in 
getting  to  close  quarters  for  lots  of  magnitude.  The  hardening 
tendency  of  the  raw  material  has  not  stimulated  more  free 
operations  on  the  part  of  buyers  of  yarn  and  cloth.  Values  in 
raw  American  cotton  are  influenced  by  the  reports  being  re- 
ceived with  regard  to  the  weather  conditions  in  the  belt.  It 
seems  likely  that  we  shall  experience  a  good  many  ups  and 
downs  during  the  next  month  or  two.  Taking  a  broad  view  o£ 
the  situation,  the  outlook  is  encouraging,  the  acreage,  it  is 
said,  being  the  largest  ever  planted.  Manufacturers  all  round 
are  firm  at  quotations,  and  those  makers  who  use  bought  yarn 
are  not  in  a  position  to  grant  concessions  and  retain  a  reason- 
able margin  of  profit.  In  many  cases  to  produce  cloth  to-day 
from  bought  twist  and  weft  i.s  a  very  lean  business.  The  general 
inquiry  from  India  has  shown  a  little  improvement.  More 
offers  have  come  through  from  Calcutta,  chiefly  in  shirtings  and 
jacconets.  Limits,  however,  have  been  too  low  for  sellers  and 
not  much  has  been  done.  The  outlook  for  China  is  rather  dis- 
couraging, the  advices  coming  through  from  Shanghai  being 
dull,  and  they  do  not  give  much  hope  of  renewed  activity  on  the 
part  of  buyers  for  that  market.  The  nearer  markets  of  the 
Continent  are  generally  quiet  and  the  Levant  is  said  to  be  over- 
supplied.  South  American  business  is  not  important,  although 
odd  sales  have  occurred  in  goods  of  a  varied  character.  Printing 
cloths  have  met  with  a  moderate  trade,  but  Burnley  producers 
are  not  doing  so  well  as  regards  margin  of  profit.  T-cloths  drag 
in  demand  and  pressure  for  fresh  orders  is  reported  here  and 
there.  In  the  home  trade  houses  distribution  continues  on  a 
healthy  scale,  and  some  inconvenience  is  being  caused  owing  to 
manufacturers  being  behind  contract  time  with  deliveries. 
American  yarns  for  home  use  have  been  stiffly  held.  Quotations 
for  the  better  qualities  of  twists  are  hardening.  The  finer 
numbers  in  wefts  are  also  difficult  to  be  secured  for  early  de- 
livery. It  cannot  be  said  that  a  large  business  has  transpired, 
but  spinners  on  the  whole  have  not  done  badly.  The  increasing 
production  of  the  spindles  is  well  absorbed,  and  the  margin  all 
round  is  well  maintained.  Shipping  yarns  have  moved  off  rather 
quietly.  Continental  buyers  seem  to  be  satisfied  with  recent 
purchasing.  In  certain  numbers,  however,  prices  are  very  stiff, 
and  some  business  has  been  restricted  thereby.  Bolton  yams 
close  easier  and)  rather  irregular,  but  in  many  instances  pro- 
ducers have  improved  their  margin  of  profit  by  the  downward 
tendency  of  the  raw  material.  American  cotton  (says  Sir  Jacob 
Behrens  and  Sons'  report)  appears  to  be  in  very  strong  hands, 
and  all  attempts  to  force  a  decline  are  so  far  without  success. 
It  is  reported  that  tenders  for  May  will  be  promptly  taken  up, 
and  this  has  produced  a  slight  scare  amongst  the  "  bears."  whose 
covering  has  brought  about  an  advance  of  several  points.  The 
prospect.s  of  the  next  crop  show  some  improvement,  and  quota- 
tions for  the  new  crop  months  are  practically  unchanged.  There 
is  a  difference  now  of  54  points  between  middling  and  good 
middling  as  against  20  points  at  the  commencement  of  January. 
Egyptian,  cotton  continues  on  the  downward  grade,  and  fully 
good  fair  has  lost  lyid.  per  lb.  since  March  8. 

The  New  York  market  opened  strong  and  quotations  for  spot 
centrifugal  was  raised  to  3.77  cents  but  relapsed  later  to  3.7354 
cents.  The  chief  feature  of  the  market  was  that  distant  sugars 
showed  a  further  advance  and  that  Cuban  centrifugals  for  Juno 
shipment  were  sold  at  3.87  cents.  The  landings  in  the  three 
ports  for  the  week  were  77,000  tons,  and  meltings  39,000  tons, 
increasing  stocks  to  318,000  tons. 

Copper. — Offerings  have  been  on  a  very  moderate  scale  all 
the  week,  and  with  a  revival  of  the  speculative  demand  prices 
were  driven  up  with  an  occasional  set-back  whenever  the  buying 
pressure  was  relaxed.  The  fluctuations  each  day,  however,  left 
quotations  higher  on  balance,  and  final  figures  to-night  were 
firm  at  ^^104  los.  fo&  cash  and  ;fioi  15s.  for  three  months. 

Tin.— Bears  have  been  busy  covering  their  commitrtvenls  most 
of  the  week,  and  quotations  gradually  hardened  day  by  day. 
The  firmness  was  accentuated  by  reports  from  the  East  of  small 
shipments  for  the  month,  with  the  result  that  closing  prices 
show  gains  of  £6  15s.  for  cash  at  ^^193  5s.  and  £6  for  thie« 
months  at  ^^190  15s.  compared  with  a  week  ago. 

Coal. — Generally  speaking,  the  trade  is  in  a  satisfactory  con- 
dition, though  from  Scotland  complaints  are  heard  of  a  scarcity 
of  new  orders,  and  shipments  of  the  past  week  show  a  large 
decrease.  The  Baltic  ports  are  now  opening,  and  large  quan- 
tities of  Yorkshire  and  Durham  steamers  are  being  sent  to  our 
ports  to  be  in  readiness  for  the  coming  trade,  and  here,  at  any 
rate,  there  is  no  falling  off  in  shipments.  Hull  exported  69,437 
tons  for  the  week  ending  April  16  compared  with  28,855  'o"*  ■'* 
the  same  week  of  last  year,  and  Grimsby  also  had  a  Targe  in- 
crease. Home  business  is  active,  but  business  in  new  contracts 
rather  hangs  fire  in  South  Yorkshire,  as  rates  are  considered 
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too  high.  Durham  coalowners,  on  the  other  hand,  have  stood 
out  for  their  demands  in  gas  coal  contracts,  and  now  the  price 
agreed  upon  for  London  deliveries  is  said  to  be  something  like 
15s.  per  ton.  The  firm  quotations  for  coking  fuel  and  coke  are 
also  adhered  to,  large  exports  as  well  as  home  demands  keep- 
ing them  up.  Welsh  trade  keeps  fairly  busy,  and  prices  are 
decidedly  steady. 

Ikon  and  Steel. — The  hematite  trade  is  more  active  than 
ever,  and  consumers  who  have  been  waiting  for  quotations  to 
become  easier  now  see  the  uselessness  of  doing  so  any  longer,  and 
are  purchasing  freely  at  the  higher  rates.  Harrow  makers  of 
mixed  Bessemers  are  quoting  at  78s.  per  ton  nett  f.o.b.,  and 
warrant  sellers  at  74s.  3d.  nett  cash.  Demands  for  Cleveland 
pig-iron  continue  heavier  than  producers  can  satisfy,  and  the 
result  is  withdrawals  from  public  .stores  are  larger  than  have  yet 
been  known,  stocks  at  Connal's  .stores  this  month  showing  a 
decrease  of  41,085  tons  up  to  Wednesday  last.  In  manufactured 
iron  and  steel  prospects  are  brighter,  and  prices,  though  not 
yet  altered,  are  likely  to  be  advanced  soon. 

Tea. — Importers  brought  forward  39,000  packages  of  Indian 
this  week,  and  after  a  fortnight's  interval  demand  at  the  outset 
proved  very  strong  for  all  teas  up  to  8d.  per  lb.  and  rates  went 
slightly  dearer.  Above  that  little  change  occurred  in  prices, 
though  at  the  close  the  best  tippy  teas  and  lowest  grades  were 
more  in  request  than  medium.  34,285  packages  were  sold 
averaging  8. bod.  against  22,796  packages  averaging  6.64d.  a  year 
ago.  In  Ceylon  auctions  the  position  was  the  same,  but  the 
quality  of  the  tea  arriving,  say  Messrs.  Gow,  Wilson  and 
Stanton,  Limited,  is  on  the  whole  hardly  up  to  what  it  was  a 
few  weeks  ago.  27,670  packages  were  offered  and  the  average 
for  the  week  came  to  8.33d.  against  6.99d.  in  1906.  Java  sales 
of  1,820  packages  passed  generally  with  good  competition  at 
prices  fully  up  to  those  current  last  week.  From  January  1 
37,647  packages  on  garden  account  averaged  7.64d.  against  46,237 
packages  averaging  5.6od.   last  year. 

Sugar. — Since  the  publication  of  the  Budget,  says  Mr. 
Czarnikow,  there  have  been  very  large  deliveries  of  sugar  from 
bonded  stores  and  refineries,  and  when  those  supplies  have 
been  consumed  it  is  expected  that  a  more  active  demand  will 
make  itself  felt.  An  increased  businesss  has  been  done,  but 
dealers  were  too  busy  clearing  their  previous  purchases  to  pay 
attention  to  larger  transactions.  Under  these  circumstances  it 
its  satisfactory  to  note  that  the  market  remained  steady,  even 
when  the  Cuban  receipts  showed  no  falling  off  from  last  week 
(37,000  tons),  though  the  factories  at  work  now  number  only  iii. 


NEXT    WEEK'S    MEETINGS. 

Monday,  April  29. 
Australia  and  New  Zealand  Mortgage. — Cannon  Street  Hotel,  i 

p.m. 
Calgary  and  Edmonton  Land. — Salisbury  House,  noon. 
City  of  Santos  Improvements. ^Cannon  Street  Hotel,  noon. 
Egyptian  Markeis. — Winchester  House,  3  p.m. 
Indo-European  Telegraph. — 18,  Old  Broad  Street,  noon. 
South  Wanarajah  Tea  Estates. — 30,  Mincing  Lane,  3  p.m. 
Sons  of  Gwalia. — Winchester  House,  noon. 
Societe  Fran9aise  de  Petrole. — Winchester  House,  noon, 
Van  Diemen's  Land.— 85,  London  Wall,  noon. 

Tuesday,  April  30. 
Anglo-Japanese  Bank. — Winchester  House,  2.30  p.m. 
Alliance  Investment. — Winchester  House,  noon. 
Alliance  Trust. — Dundee,  2  p.m. 

Espirito  Santo  and  Caravellas  Railway. — Winchester  House,  noon. 
General  Investors  and  Trustees. — Winchester  House,  noon. 
H.H.    The    Nizam's    Guaranteed    State    Railways. — Winchester 

House,  3  p.m. 
Ooregum  Gold  Mining  of  India. — 6,  Queen  Street  Place,  2.30  p.m. 
Primitiva   Gas    and   Electric   Lighting. — 153,   Leadenhal    Street, 

12.30  p.m. 
Reffell's  Bexley  Brewery. — Cannon  Street  Hotel,  2  p.m. 
Transvaal  Gold  Fields. — Cannon  Street  Hotel,  2  p.m. 
Thomas  Brown  and  Sons. — Winchester  House,  noon. 

Wednesday,  May  i. 
Alliance  Assurance. — Bartholomew  Lane,  noon. 
Bayles  Mines. — Winchester  House,  noon. 
Northern  Assurance. — Aberdeen,  i  p.m. 
Scottish  Union  and  National  Insurance. — Edinburgh. 
Yorkshire  Fire  and  Life  Insurance. — York,  noon. 

Thursday,  May  2. 
Argentine  Land'and  Investment. — Winchester  House,'2  p.m. 
Bombay  Gas. — 6,  Drapers'  Gardens,  noon. 

British  Broken  Hill  Proprietary. — Winchester  House,  12.15  p.m. 
Caledonian  Insurance. — Edinburgh,  2.30  p.m. 
Industrial  and  General  Trust. — Winchester  House,  neon. 
Mexican  Railway. — River  Plate  House,  2,30  p.m. 
New    South    Wales    Land    and   .\gency. — Cannon    Street  Hotel, 

2.30  p.m. 
Perth  Electric  Tramways. — Chamber  of  Commerce,  noon. 
Westralian    Mount    Morgan    Gold    Mines — Winchester    House, 

noon. 

Friday,  May  3. 
Alabama  Coal,  Iron,  Land  and  Colonisation. — Winchester  Hojse, 

2.30  p  m. 
Oceana  Development.— Winchester  House,  noon. 
Willans  and  Robinson. — Cannon  Street  Hotel,  2  p.m. 


Answers  to  Coppespondents. 

■*»*  A  Key  to  these  Answers  vi/ill  be  posted  early 
each  »eelc  to  Subscribers  of  ONE  GUINEA 
per  annum. 

DeposUs  against  future  Queries  may  be  lodged 
with  tne  Publisher. 

Beechgrdve. — We  are  doubtful  of  the  guaranteeing  company. 
and  fear  it  has  gone  rather  beyond  its  depth  in  speculative  things! 
Bonds  protected  in  this  way  are  certainly  not  desirable  securities 
for  an  investor  whose  first  object  is  safety,  as  the  guarantee, 
when  called   for,   might   prove   of  little   value. 

A.  1'.  K. — The  past  history  of  this  concern  has  been  one  of 
continuous  failure,  and,  so  far  as  we  can  see,  there  is  nothing 
in  recent  developments  to  encourage  hope  of  improvement  in  the 
near  future. 

S.  M.  H.  J. — (i)  The  company,  it  is  true,  is  not  doing  well,  but 
the  interest  on  this  particular  issue  has  always  been  fully 
covered.  As  it  ranks  in  priority  over  all  the  others,  it  would  be 
the  last  to  suffer,  and  it  therefore  seems  a  fair  enough  security, 
although  not,  of  course,  first  class.  (2I  Our  advice  with  regard 
to  these  about  15  months  ago-  was  based  on  the  understanding 
that  the  company  was  about  to  issue  second  debentures,  and  get 
its  finances  into  something  like  order.  Even  yet,  if  that  plan 
\vere  carried  through,  the  company  might  share  in  the  better 
times  now  coming  to  companies  of  the  same  kind,  but  the 
venture  is  one  of  the  worst  of  the  group  and  short  of  reorganisa- 
tion can  never  be  really  strong.  The  outlook  therefore  is  poor, 
and  it  might  perhaps  be  better  if  you  were  to  cut  your  loss, 
although  we  never  like  to  advise  that  when  hope  is  possible. 
(3)  We  cannot  find  a  quotation  for  them  in  any  list,  British 
or  American.  They  may  be  all  right,  but  there  are  other  bonds 
ahead  of  them,  and  they  are  not  marketable.  (4I  Probably  a  good 
security  of  its  class  and  safe,  only  the  same  objection  applies  to 
it  as  to  No.  3.     We  hold  8s.  to  your  credit. 

R.  A.  J. — Notwithstanding  the  endorsement,  the  1903  deben- 
tures rank  below  the  earlier  stocks,  as  the  company  has  no  power 
to  create  new  .stocks  ranking  pari  passu  with  existing  issues. 
This,  being  one  of  the  most  recent,  will  be  one  of  the  earliest  to 
feel  thei  effect  of  any  failure  of  income  to  meet  fixed  charges,  but 
none  the  less  we  would  rather  recommend  ;-ou  to  hold  on  for  the 
present.  By  an  oversight  you  only  enclosed  half  the  sum  men- 
tioned in  your  letter.  Thanks  for  your  suggestion,  which,  how- 
ever, we  are  sorry  we  do  not  see  our  way  to  adopt. 

W.  B. — (i)  You  would  certainly  gain  something  in  interest  by 
the  exchange,  but  against  that  you  must  put  the  fact  that  you 
would  be  giving  up  a  first-class  security  for  one  not  quite  so 
good,  and  on  the^  whole  we  see  little  advantage  in  your  doing 
so.  (2)  This,  on  the  other  hand,  might  be  worth  doing,  as  it 
would  improve  your  yield  without  greatly  increasing  the  risk. 
The  stock  you  hold  is,  of  course,  good,  but  without  much 
prospect  of  an  early  appreciation  in  value,  {a)  This  is  a  well- 
managed  concern  doing  an  excellent  business,  whose  shares  are 
a  good  investment.  (A)  This  is  also  a  very  sound  security,  (c) 
The  directors  of  this  undertaking  seem  to  be  prudent  in  their 
handling  of  its  finances,  and  altogether  your  selection  has  much 
to  commend  it 

A.  S.  J.  B. — We  have  not  heard  of  any  serious  cause  for  un- 
easiness, but  perhaps  your  friend  might  wait  a  little  to  see  what 
effect,  if  any,  the  earthquakes  may  have  on  the  revenue  of  the 
country.  The  market  is  heavy  because  liquidation  is  still  going 
on. 

W.  P. — The  company  is  suffering  in  many  places  from  the  com- 
petition of  electricity,  and  the  stock,  although  still  a  very  good 
security,  is  far  from  cheap. 

J.  B.  G. — (i)  Prospects  seem  to  be  improving  a  little,  and  we 
do  not  think  you  would  do  much  harm  by  buying  a  few  more  of 
both  classes  of  shares.     (2)  Waihi. 

P.  V.  D. — It  is  merely  a  question  of  method.  We  carry  our 
figures  up  to  the  end  of  the  last  week  of  the  year  instead  of 
completing  them  on  December  31.  For  the  actual  yearly  totals 
our  contemporaries'  figures  are  correct.  This  question  does  not 
come  within  our  rules,  and  we  hold  is.  to  your  credit. 

Tvnesider. — (i)  The  company  is  a  first  rate  one,  and  is  doubt- 
less doing  a  very  excellent  business,  but  the  shares  are  somewhat 
fullv  priced  now.  (2)  This  concern  is  also  flourishing,  and  as  its 
finances  look  strong  a  small  purchase  should  be  all  right. 

CiELPlEM. — (i)  We  hardly  think  it  would  be  prudent  to  buy- 
shares  in  this  institution.  It  does  a  large  and  profitable  busi- 
ness, but  its  operations  are  often  speculative,  and  if  trouble  arises 
in  that  part  of  the  world  the  shares  would  probably  suffer 
severely.  (2)  Rather  too  dear  now.  The  report  due  in  a  month's 
time  vnll  probably  make  a  very  good  show,  but  a  largely  in- 
creased dividend  is  discounted  in  the  present  price.  (3  and  4)  We 
do  not  altogether  like  the  look  of  the  balance-sheet,  and  fear 
there  may  be  something  uncomfortable  in  the  big  item  of  invest- 
ments. Still  the  directors  appear  to  be  proceeding  cautiously, 
and  the  preference  shares  seem  moderately  safe.  The  ordinary 
are  speculative,  and  should  not  be  bought  unless  you  are  pre- 
pared to  take  risks. 

R.  H.  (Chelsea).— (i)  There  is  not  much  to  be  gained  in  selling 
a  stock  like  this  which  is  probably  yielding  you  a  very  good 
return.  (2)  We  should  not  exchange  it  for  either  of  these  securi- 
ties, although  the  first  is  preferable. 

"  C.  Jay." — We  are  not  much  impressed  with  these  bonds, 
although  they  are  probably  safe  enough.  They  are  not  really 
suited  to  English  investors,  and  you  might  experience  some  diffi- 
culty in  realising. 


ApKiL    27,     1907.J 


XTbe  3nve6tor8'  TReview. 
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COMPANY    MEETINGS. 


THE  UNION  BANK   OF   SCOTLAND,  LIMITED. 

The  annual  general  meeting  of  the  Hhareholders  was  held  on 
/Wednesday   in   the  bank's  head   office   in   Ingram   Street.     Sir 
iKdward    P.    Tennant,    Hart.,    M.l'.,    presided.      In    moving    the 
adoption  of  the  annual  report,  he  pointed  out,  a.s  one  of  its  chief 
features,  an  increase  in  the  deposits  of  rather  more  than  half-a- 
nillion  sterling  (^^'524, 324).     This  addition  to  the  resources  had 
no  doubt  arisen  out  of  the  larger  inducement  to  depositors  to 
leave  money  in  the  bank  011  deposit  receipt.    At  the  close  of  the 
Snancial  year,  on  April  1,  the  Bank  of  England  rate  was  5  per 
cent.,  and  the  rate  allowed  to  depositors  in  Scotland  was  3%  per 
Dent.     The  gross  amount  due  on  deposit  and  current  accounts 
iras  ;f  13,264,344,  the  highest  figures  since  1903.  The  shareholders 
lad  reason  to  be  satisfied  with  the  results  of  the  year's  banking, 
khe  profits  having  nearly  reached  the  record  figure  of  1906.    He 
trusted  that  the  year  on  which  they  had  entered  would  be  a 
_pro3perous  one  for  the  bank.     So  far  as  the  Board  of  Trade  re- 
turns for  the  first  quarter  of  1907  afforded  an  index,  there  was 
certainly  the  appearance  of  a  large  volume  of  trade,   and  an 
lictive  demand  for  money. 

Mr.    Robert  K.    I'indlay,  one    of    the    ordinary   directors,   in 
conding  the  chairman's  motion,  referred  to  the  loss  sustained 
by  the  shareholders  in  the  death  of  Sir  Charles  Tennant,  Haronet, 
'who  had  acted  as  chairman  for  the  last  12  years,  and  who  had 
been  a  valued  supj)orter  of  the  bank  over  a  long  period.     As  his 
-succes.sor  in  the  chairmanship  the  directors  very  cordially  wel- 
comed his   .son,    Sir   Edward   P.   Tennant,    Haronet,    M.P.      Mr. 
:  indlay  then  referred  to  the  course  of  the  money  market,  and 
Ihe  high  rates  of  interest  which  had  lasted  throughout  the  bank's 
^nancial  year.     Not  for  a  quarter  of  a  century  had  the  Bank  of 
mgland  rate  stood  at  6  |>er  cent,  for  three  months.     But  if  the 
irear  had  been  remarkable  for  dear  money,  good  trade  had  not 
been  unduly  checked.    The  revival  of  trade  which  had  been  ex- 
rienced  in  1904  and  1905  received  a  further  development  in 
906. 
In  the  United  States  of  America    the    industrial    prosperity 
iras  probably  unprecedented.  The  financing  of  the  colossal  trade 
In  America,  and  of  the  enormous  harvest  of  grain  was  a  severe 
ax  on  the  resources  of  the  .\merican  banks.     There  were  large 
irithdrawals  of  gold  from  Europe,  and  they  caused  high  rates  to 
be  paid  for  money  in  this  coimtry.     Last  year  had  been  a  good 
bne  for  bank  depositors.     The  profits  had  been  /'i9o,ooo,  con- 
rasted  with  ;f  192,000  in  1906  and  /.  187,000  in  1905.     In  regard 
the  allocation  of  profits,  there  had  been  transferred  £/^o,ooo 
securities  and  investments.     In  the  matter  of  charges  of  man- 
kgement,  there  was  an  increase  of  ;^2,o83.     There  was  always  a 
endency  to  increase  in  an  establishment  in  which  salaries  were 
he  chief  element  in   the  accounts,   and   it   was   only  right   and 
easonable  that  the  officers  of  the  bank,  on  whom  its  prosperity 
largely  dei>ended,  should  share  in  the  prosperity.   Mr.  Eindlay 
hen  referred  to  the  chief  items  of  change  in  the  figures  in  the 
Jance-sheet!     The  fluctuations  being  normal  did  not  call  for 
ecial    remark.     The  report  and   accounts   were   unanimously 
Sopted . 

Mr.  Alexander  Robertson,  solicitor,  propo.sed,  and  Mr.  James 

Jfoung,  (ornlull,  Jiiggar,  seconded  the  re-election  as  chairman 

fH  Sir  Edward   P.   Tennant,   Baronet.     The  motion  was  carried 

nanimously,  and  Mr.  John  Young  Buchanan,  F.R.S.,  was  on 

he  same  motion  appointed  deputy-chairman. 

On  the  motion  of  Mr.   David  ('.   McXaught,  merchant.   Coat- 

ridge,     seconded    by    Mr     K.    ilunter    Dunn,     shipowner.    Sir 

tudovic  J.   Grant,  Bart.,  and  Mr.  Robert  E.  Findlay  were  re- 

Tected  ordinary  directors. 

On  the  motion  of  Sir  Edward  P.  Tennant,  seconded  by  Mr. 

obert  Rule,  Gla.sgow,  Mr.   Herbert  \V.   Ilaldane,  C.A.,   I'.din- 

lirgh,  and  Mr.  Charles  D-   Gairdner,  C.A.,  Glasgow,  were  ap- 

Binted  auditors. 

The  special  resolution  for  the  alteration  and  extension  of  the 
Srectors'  powers  of  investment,  of  which  notice  had  alreadv 
^en  given  to  the  shareholders,  was  submitted  to  the  meeting  and 
lis  approved. 


THOMAS   TILLING. 

[The  tenth  annual  general  meeting  of  the  shareholders  of 
Bomas  Tilling,  Limited,  was  held  on  Tuesday  in  ("annon 
leet  Hotel,  E.C.,  Mr.  Richard  Stephen  Tilling  in  the  chair. 
[The  secretary  (Mr.   C.   T.overidge)  read  the  notice  convening 

meeting  and  the  auditors'  report. 
IThe  Chairman:  Before  moving  the  adoption  of  the  report, 
Iwill  make,  according  to  the  usual  custom,  a  few  remarks  upon 
That  we  have  been  .doing  during  the  past  year.  I  think  the 
pief  thing  about  the  accounts  that  is  noticeable  is  that  we  have 
rned  over  more  money,  but  made  less  profit.  This,  as  the 
report  tells  you,  is  chiefly  brought  about  by  two  things,  the 
first  being  the  continued  increase  in  the  price  of  forage,  and 
the  second  certain  troubles  and  difficulties  that  have  occurred 
in  the  introduction  of  motor  traction  into  the  busmess.  With 
regard  to  the  increase  in  the  cost  of  forage,  this  is  a  circum- 
stance over  which  we  have  no  control ;  it  has  occurred  before, 
and  it  will  occur  again.  The  motor  troubles  .are,  of  course, 
an  altogether  different  matter,  and  they  have  come  about,  partly, 
because  wo  are  all  of  us  new  to  the  business.  Another  thing 
is  that  we  have  had  to  encounter,  so  far  as  the  motor  omnibuses 
are  concerned,  a  very  determined  opposition  from  a  small  but 
influential  section  of  the  public.  This  section  of  the  public 
was,  no  doubt,  inconvenienced  by  the  fact  of  motor  omnibuses 


running  past  their  houses,  but  I  think  the  majority  of  those  who 
complained  lived  in  districts  which  had  hitherto  not  been  run 
upon  by  omnibuses  at  all,  and,  therefore,  the  noise  made  was 
much  more  noticeable.  In  addition  to  this,  we  had  another 
determined  opposition  to  contend  with,  and  that  wa-^i  from  the 
Progressive  party  of  the  late  L.C.C,  who  were  responsible  for 
inaugurating  the  present  system  of  electric  tramwayx.  After 
dealing  further  with  this  matter  and  making  observations  oa 
municipal  trading,  and  the  necessity  of  running  motor  omni- 
bu.ses  owing  to  the  force  of  public  opinion,  he  went  on  to  say : — 
We  soon  discovered  that  if  we  were  to  make  our  motors  a  »uc- 
ces.s  we  must  have  a  complete  engineering  establishment  and  an 
engineering  staff,  and  in  inaugurating  this  we  have  had  to  incur 
very  considerable  expenses,  and  when  you  consider  that  we  had 
neither  experience  of  our  own  nor  that  of  other  people  to  guide 
us,  it  will  not  be  wondered  that  we  have  made  mistakes  and 
that  we  have  gone  to  expenses  which  we  should  not  go  to  again. 
The  establishment  of  our  engineering  shops  has  enabled  us  to 
introduce  successfully  the  private  motor  into  our  business.  We 
have  quite  a  large  number  of  these  vehicles  now  running,  which 
are  giving  universal  satisfaction  to  our  customers,  and  during 
these  last  Easter  holidays  not  only  have  we  had  motors  running 
all  over  the  United  Kingdom,  but  also  in  some  instances  on  the 
('ontinent.  I  think  I  ought  to  mention  this  as  a  matter  that 
will  interest  you,  that  at  the  pre.sent  time  the  whole  of  the 
Colonial  Premiers  now  in  England  are  being  conveyed  about 
the  country  in  our  private  motors.  (Applau.se.)  Hitherto  I 
have  spoken  on  the  subject  of  motors  only  ;  now  I  would  like 
to  say  a  few  words  on  the  subject  of  the  horse.  We  have  still 
nearly  6,000  hor.ses,  and  a  good  horse  was  never  more  difficult 
to  obtain  or  dearer  to  buy  than  he  is  at  the  present  time.  In 
conclusion  he  said  the  business  of  the  company  was  in  a 
thcjroughly  sound  and  healthy  condition,  and  formally  moved 
the  adoption  of  the  report  and  accounts. 

Mr.  Walter  Wolsey,  Junr.,  seconded  the  motion. 

Mr.  Lea  Smith  congratulated  the  directors  on  the  report  .sub- 
mitted, and  expressed  thanks  to  the  chairman  for  the  fair  and 
square  statement  which  he  had  made.  There  was  no  doubt  that 
the  great  secret  of  the  subcess  of  the  company  lay  in  the  fact 
that  the  directors  thoroughly  understood  thrar  business.  No 
doubt  the  shares  had  gone  down,  but  the  accounts  showed  that 
the  transfer  fees  had  amounted  only  to  £1^.     (Hear,  hear.) 

Mr.  Goddard  also  complimented  the  directors  on  their  man- 
agement of  the  business. 

The  report  was  adopted,  and  the  retiring  auditors,  Messr-,. 
Miall,   Wilkins,    Randall,    and   Company,    were   re-appointed 

The  proceedings  terminated  with  a  vote    of    thanks 
chairman. 


BUENOS     AYRES     GREAT     SOUTHERN 
RAILWAY  COMPANY. 

The  half-yearly  general  meeting  of  proprietors  of  the  Buenos 
Ayres  (ireat  Southern  Railway  Co.,  Limited,  was  held  on  Tues- 
day at  River  Plate  House,  Finsbury  Circus,  E.C.,  Mr.  Jasoa 
Rigby,    M.Inst.C.E.   (chairman  of  the  company),  presiding. 

The  London  Manager  and  Secretary  (Mr.  H.  C.  Allen)  having 
read  the  notice  convening  the  meeting, 

The  Chairman,  in   moving   the   adoption   of  the  report  and 
accounts,  spoke  of  his  recent  visit  to  the  Argentine,  extending 
over  some  months,  and  described  the  evidences  of  progress  and 
of   extending   wealth   he   saw  there.     While  he  was   there   the 
deposits    of   grain    along    the    line    were   growing    in    rather   an 
alarming  manner,  as  the  shippers  were  holding  back  the  grain 
in   the   hope   of   obtaining    better   prices.      At    one    station   he 
noticed  80,000  and  at  another  1 10,000  bags  deposited,  but  not 
a  single  wagon  had   been   asked  for  to  carry  them  to  the  port, 
and  it  was  naturally  an  anxious  time  as  to  the  demands  that 
might  be  made  for  wagons  should  a  sudden  rise  in  price  take 
place,  when  everyone  would  be  desirous  of  getting  their  special 
lot  forward  at  once.     He  was   glad   to  say  that  the  increased 
capacity  of  rolling  stock  the  company  possessed  and  the  im- 
proved methods  of  dealing  with  the  traffic   had  prevented  any 
difficulty  arising  in  the  carriage  of  the  traffic  offered  them.    This 
condition   of   things    reflected    great    credit    on    the    staff    and 
augured  well  for  the  new  management.     The  abundant  yield  ot 
wealth  from  the  soil  hsui  naturally  stimulated  the  extension  of 
business   in   all   directions,    and   to   supply   the   needs   of   the 
population  greatly  increased   imports  were  needed,  and  so  at 
all  the  ports  it  was  found  that  the  quays  and  warehouses  and 
even    the    streets    were    blocked    with    agricultural    and    other 
machinery-.     Touching  the  financial  condition  of  the  countri\ 
there  could  be  no  doubt  that  it  was  sounder  to-dav  than  ever  it 
was  before  in  the  history  of  the  Republic.     The  wealth  which 
the  great  excess  of   the  value  of  exports  over  that  of  imports 
showed  was  a  .solid  asset  which  added  enormously  to  the  pro- 
ductive power  of  the  country.     The  two  most  evident  signs  of 
it  were  the  large  gold  re.sen'es  held  by  th«<  Caja  de  Conversion, 
though  it  might,  perhaps,  be  open  to  question  whether  the  im- 
meiise  addition  to  the  p.i(ier  currency  issued  against  this  gold 
re.serve   was  an  altogether  unmixed  benefit,  ami   the  great   rise 
in  land  values,  not  merelv  in  Buenos  Ayre^  Tnii  the  lar]ge  towns. 
but  throughout  the  country  geiverally,  cau.sed  by  the  demand  for 
real  estate  as  an  investment.     He  saw  no  reason  to  doubt,  how- 
ever, that   though  they  could  not  hojje  to  see  wages  return  to 
their  former  level,  the  continued  growth  of  the  companjr's  busi- 
ness would,  when  the  reorganisation  of  the  milwav  wa«  con- 
pleted,   leave    a   wider  margin   of  profit   > 
enable  the  Imard  to  provide  for  deprecia' 

in    the   past  and   to  continue   paying   a    -..i.:-i.,   ....,    .uwut:!  1. 
(Hear,  hear.)    It  might  interest  thenl  to  know  what  was  being: 
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done  in  the  way  of  capital  expenditure.  On  July  i  last  ex- 
penditure to  the  extent  of  over  ;£3,4oo,ooo  had  been  made  in 
respect  of  a  total  of  authorisation  to  the  present  date  amounting 
to  about  ;f8,6oo,ooo,  which  amount  included  about  ^^5,000,000 
on  new  lines  of  railway,  doubling  and  quadrupling  many  of  the 
existing  railways,  laying  heavier  permanent  way,  additions  to 
ports  and  stations,  and  other  important  engineering  works ; 
nearly  ^3,000,000  for  additional  rolling  stock,  workshops,  and 
engineering  plant,  about  ^150,000  for  marine  plant,  and 
;^45o,ooo  for  land.  Of  the  above  about  ^■4,500,000  had  been 
expended  up  to  December  31,  including  that  expended  to  June 
30  last,  leaving  about  ^^4,100,000  in  connection  with  authorised 
works  still  to  be  provided  for.  He  mentioned  these  facts  in 
order  to  explain  and  justify  the  continual  demands  they  had 
to  make  upon  the  proprietors  for  new  capital.  The  expenditure 
of  the  renewal  funds  had  seriously  reduced  the  working  capital 
available,  and  there  was  thus  a  necessity  for  the  issue  of  the 
£3,000,000  Extension  shares  1910  of  last  October. 

Mr.   John  G.  Griffiths  seconded  the  motion  for  the  adoption 
of  the  report  and  accounts,  and  it  was  carried  unanimously. 


ORIENT    STEAM      NAVIGATION     COMPANY. 

Tha  seventh  ordinary  general  meeting  of  the  Orient  Steam 
Navigation  Company,  limited,  was  held  on  Wednesday  at  the 
company's  offices,  13,  Fenchurch  Avenue,  E.G.,  Mr. ' Frederick 
Green  presiding. 

The  Secretary  (Mr.  E.  A.  Veale)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman,  after  feelingly  alluding  to  the  losses  by  death  of 
Mr.  James  George  Anderson  and  Mr.  John  Bell,  went  on  to  say  : 
— The  accounts  presented  to-day  are  so  far  satisfactory  that, 
after  a  lapse  of  five  years,  we  are  able  to  recommend  the  pay- 
ment of  a  dividend  earned  from  the  operations  of  the  year. 
During  the  past  five  years  the  dividends  declared  were  paid  out 
of  exceptional  profits  derived  from  outside  sources  accumulated 
in  the  years  1900  and  1901.  There  was  last  year  an  increase  both 
in  outward  freight  and  outward  passage  money  ;  the  homeward 
earnings  show  but  little  change.  On  balance,  however,  the  re- 
sults from  running  the  mail  steamers  are  slightly  better,  and  this, 
together  with  the  larger  proportion  of  subsidy  attaching  to  two 
more  sailings  (for  we  had  14  in  1906,  as  against  12  in  1905),  an 
increase  in  the  profits  from  yachting  and  other  sources,  with  a 
decrease  of  ;£3,o64  in  our  interest  charge,  enables  us  to  show 
;f 1 7,950  IS.  2d.  at  the  credit  of  the  revenue  account,  as  com- 
pared with  ^i  15  1 7s.  9d.  for  the  preceding  year.  From  that  credit 
we  are  able  to  recommend  a  dividend  of  5  per  cent,  on  the  de- 
ferred! shares,  and,  after  providing  for  the  preferred  dividend, 
there  will  be  left  a  balance  of  ;£i,985  to  carry  forward.  With 
regard  to  the  decrease  in  the  interest  paid  you  will  notice  that  the 
entry  "loans"  has  disappeared.  We  have  now  no  outstanding 
liabilities  either  to  bankers  or  shipbuilders.  The  contract  for  the 
carriage  of  the  mails  between  England  and  Australia,  which  for 
twenty  years  we  have  punctually  performed,  has  passed  into 
other  hands.  With  regard  to  this  I  may  perhaps  be  allowed  to 
say  that  if  the  new  contractors  can  do  what  they  have  undertaken 
and  show  a  profit,  we  shall  have  to  confess  to  a  grave  mis- 
calculation. As  to  the  situation  at  the  moment,  we  know  only 
two  facts  with  certainty — that  so  far  no  ships  have  been  laid 
down  to  carry  out  the  new  service  and  that  our  contract  expires 
on  January  31.  It  is  true  that  there  are  rumours  that  negotia- 
tions are  proceeding  for  an  improvement  in  the  terms  of  the  con- 
tract, either  by  a  Government  guarantee  of  debenture  capital  or 
in  some  other  form,  but  we  are  unable  to  treat  these  rumours 
seriously,  as  being  inconsistent  with  the  fair  treatment  due  to 
all  tenderers.  In  conclusion,  the  Chairman  formally  moved 
the  adoption  of  the  report  and  accounts. 

Mr.  Kenneth  Anderson  seconded  the  resolution,  which  was 
carried  unanimously. 

Mr.  A.  Gardner  proposed  the  re-election  of  Mr.  E.  Nicholas 
Waterhouse  as  auditor  of  the  company  at  a  remuneration  of  200 
guineas. 

Mr.  Slater  seconded  the  motion,  which  was  carried. 

The  Chairman  then  thanked  the  shareholders  for  their  attend- 
ance, and  hoped,  with  Mr.  Gardner,  that  the  improved  position 
would  continue.  They  had  had  bad  times,  but  at  present  the 
fates  were  smiling  upon  them,  and  he  trusted  they  would  con- 
tinue to  do  so. 

The  proceedings  then  terminated. 


GREAT   FINGALL  CONSOLIDATED,  LTD. 

The  eighth  ordinary  general  meeting  of  the  Great  Fingall  Con- 
solidated, Limited,  was  held  on  Wednesday  at  the  Great  Eastern 
Hotel,  Bishopsgate  Street,  E.C.,  Mr.  C.  A.  Moreing  (chairman 
of  the  company  )  presiding. 

The  Secretary  (Mr.  E.  Pears)  having  read  the  notice  convening 
the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  I  would  remind  you  that  it  is  now  two 
years  since  I  had  the  honour  of  presiding  over  you  in  general 
meeting.  Last  year  I  was  in  Australia,  and  was,  in  fact,  visit- 
ing your  mine  at  the  very  time  your  meeting  was  being  held. 
No  doubt  you  will  be  anxious  to  hear  from  me  to-day  not  a 
recapitulation  of  the  tit-bits  of  your  report,  served  up  in 
an  appetising  manner  for  the  Stock  Exchange,  but  what  I  can 
say  with  regard  to  your  prospects  and  the  future  policy  of  the 
company.  You  are  all  aware  that  the  lower  levels  of  the  mine 
have  been  poor  for  some  time  past,  that  our  worst  level  is  the 
l2th  level,  and  that  we  have  a  slight  improvement  in  the  13th. 


Personally  I  believe  that  that  falling  off  in  value  at  the  botlom 
of  the  mine  is  only  a  temporary  misfortune,  and  that  we  shall 
find  good  values  below  that  depth.  This  belief  is  founded  on 
a  very  large  experience  of  the  behaviour  of  veins  of  a  similar 
nature  to  the  Day  Dawn  vein  in  other  parts  of  Western  Australia 
and  of  the  world.  It  is  our  intention  to  prove  this  point  as 
quickly  as  possible.  The  general  trend  of  your  payable  ore 
bodies  is  to  the  north,  and  they  have  now  passed  some  distance 
to  the  north  of  your  present  shaft,  and  by  continuing  your  shaft 
at  its  present  angle  to  a  greater  depth  you  are  getting  further 
and  further  away  from  the  probable  make  of  pay  ore  below  your 
shaft  and  your  13th  level.  The  main  ore  body,  as  fair  as  we 
can  see,  is  about  699  ft.,  or  between  600  ft.  and  700  ft.  north 
of  the  shaft  at  the  bottom  of  the  mine,  and  therefore  we  propose 
at  this  point  to  sink  a  winze  for  at  least  400  ft.  That  will  be  a 
regular  working  winze,  and  we  shall  probably  work  the  mine 
below  from  that  winze.  ;At  the  present  time  it  has  just  been 
started,  and  in  order  to  sink  it  economically  and  rapidly  we  had 
to  instal  an  engine  and  get  a  large  plat  in  the  level.  That  has 
lately  been  completed,  and  the  winze  is  now  being  sunk.  I  am 
very  sanguine  indeed  that  in  that  winze  we  shall  find  values  com- 
paring very  favourably  with  those  we  had  above.  The  winze  at  the 
present  time  has  only  been  sunk  from  S  to  20  ft.  and  the  vein  in 
it  at  that  depth,  according  to  our  last  report,  was  4  ft  8  in.  wide, 
and  averaged  35s.  per  ton.  That  is  a  very  profitable  ore  for 
this  company  to  work,  our  working  expenses  being  something 
under  £1.  We  are  working,  as  you  know,  some  20,000  tons  a 
month,  so  that  there  is  a  large  profit  on  35s.  ore.  We  can  only 
hope  that  the  lateral  extent  below  the  13th  level  may  be  such 
that  there  may  be  very  large  quantities  of  such  ore  found.  Mr. 
Horn  reminds  me  to  tell  you  that  the  winze  is  now  going  down 
in  that  body  of  ore  to  which  I  have  been  referring,  but  of  which 
we  do  not  know  the  extent ;  at  present  it  is  about  280  ft.  long 
on  the  13th  level.  That  is  really  the  most  important  thing  I 
have  to  tell  you.  As  regards  the  report  and  accounts,  they  give 
you  with  the  fullest  detail  the  result  of  our  past  year's  work, 
and  it  is  useless  for  me  to  waste  your  time  in  recapitulating  that 
report.  If  you  have  read  it,  you  have  got  all  the 
information  that  it  is  possible  for  you  to  obtain.  Then 
again  with  regard  to  the  working  of  the  mine  during  the 
past  year,  you  havei  set  out  in  the  report  a  most  elaborate 
statement  by  the  general  manager,  giving  you  every  detail  with 
regard  to  the  work  that  has  been  done,  accompanied  by  maps 
showing  you  where  all  these  working  places  are.  It  is.  therefore, 
quite  unnecessary  for  me  to  go  into  details.  After  dealing  with 
other  matters  and  mentioning  that  the  company  had  secured  the 
option  of  the  Burra  Burra  Copper  Mine,  the  Chairman  formally 
moved  the  adoption  of  the  report  and  accounts. 

Mr.   W.  A.   Horn  seconded  it,   and  the  motion  was   carried 
unanimously. 


Balijan  Tea  Co.,  Limited. 

The  outturn  for  the  year  1906  was  nearly  48,000  lbs.  a^ove  the 
estimate,  and  exceeded  the  previous  crop  by  69,220  lbs.  at 
471,240  lbs.,  while  the  average  price  improved  by  9-32d.  to 
II  9-32d.  Gross  receipts  were  therefore  ;^3,73i  up  at  ;^22,i44, 
and  as  expenses  only  rose  by  ;^727  to  ^^'14,112,  the  nett  profits 
came  to  ;£.8,o32  or  ;^3,oo4  more.  To  this  was  added  the  balance 
of  _,f8,625  brought  in,  making  a  total  of  ;£i6,657  compared  with 
;^i2,i25,  and  in  addition  to  raising  the  dividend  from  10  per 
cent,  to  15  the  directors  pay  a  bonus  of  5  per  cent.,  making  20  per 
cent,  for  the  year,  and  increase  the  carry  forward  to  ;^9,657- 
Sundry  creditors  have  risen  by  ;f  1,309  to  ;^3,o65,  but  sundry 
debtors  on  the  other  hand  are  .£3,419  up  at  2>i4>907>  and  cash 
is  ^£2,487  more  at  £3,22^,  so  that  the  position  is  comfortable 
enough.  Property  account  stands  at  ;£3S,ooo  or  the  exact  amount 
of  the  paid-up  capital,  and  although  this  is  the  23rd  year  of  the 
company's  existence,  the  only  thing  approaching  a  reserve  it 
possesses  is  the  surplus  at  credit  of  profit  and  loss  account,  all 
of  which  is,  of  course,  employed  in  the  business. 

John  Cordeux  and  Sons,  Limited,  Clifton. 

This  business  of  drapers  and  house  furnishers,  which  was 
registered  in  December,  1897,  and  for  the  five  years  to  1902-3 
managed!  to  pay  a  dividend  of  8  per  cent,  per  annum  on  its  ordi- 
nary shares,  has  since  teen  going  steadily  downwards.  A  year 
ago  it  paid  2}i  per  cent.,  but  even  that  small  return  is  out  of 
the  question  for  the  twelve  months  ended  February  28,  and  the 
preference  dividend  is  only  met  with  difficulty.  Trading  profits, 
including  £^  from  transfer  fees,  amounted  to  £3,yo3,  but  of 
this  directors'  fees,  travelling  expenses  and  managing  director's 
salary  took  ;£i,oo6,  and  after  paying  the  secretary's  salary  and 
an  audit  fee  of  ^79  the  nett  balance  was  ^^2,469.  Nothing  is 
written  off  for  depreciation,  on  the  plea  that  the  expenditure 
on  repairs  and  renewals  has  been  considerably  heavier  than  for 
some  years  past  and  that  a  recent  revaluation  of  the  fixtures, 
furniture  and  trade  utensils  showed  them  to  be  worth  more 
than  the  figures  at  which  they  stood  in  the  balance-sheet.  With 
;/ri69  brought  forward  the  amount  available  for  distribution  was, 
therefore,  ;£2,638,  and  of  this  all  but  ^69  is  absorbed  by  the 
payment  of  the  preference  dividend.  The  paid-up  capital  is 
;ifio5,ooo  divided  into  51,394  preference  and  53,606  ordinary 
shares  of  ^^i  each  and  there  is  also  a  mortgage  of  ^6,000,  carry- 
ing interest  at  334  per  cent.,  while  a  tiny  reserve  of  ;f3,Soo  has 
been  accumulated.  Against  these  the  assets  consist  of  £s°<S^ 
for  land  and  buildings,  ;£3,598  for  fixtures,  &c.,  ;fi8,536  for 
goodwill  and  ^£28,085  for  stocks.  Floating  liabilities  are  light 
enough  at  ;£i,8oi  and  cash  is  fair  at  ^4,861,  while  the  company 
seems  to  do  a  large  credit  business  as  sundry  debtors  owe 
;,ri  1,276. 


April  27,    1907.] 


Zhc  Snvcetox^  TRevtew. 


549 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following    are   the   receipts    into   and    issues   out   of    the 
Exchequer  between  April  i,  1907,  and  April  20,  1907: — 
Kbvenue  and  Othhr  Kecbipts. 


II 


1 

- 

Toul  Receipln 
Into  the  Kx- 

eh«!<nier  from 
April  1.  1907,  to 

Apr.  JO,  1907. 

Total  Receipts 

Into  thf;  Ex- 

cher]iier  from 

April  1, 1906,  to 

Apr.  21, 1906. 

Balancefi,  April  i  - 
Bank  of  England  

£ 

5.W.7>' 
i,ia4.7oa 

£ 
9.334.212 

Bank  of  IreTan<!       

1,117,275 

Revenue. 

6,932.4»3 

10,451.437 

Customs  

1,593.000 

l,62tt,0OO 

1,013,000 

461,000 

240,000 

3,171,000 

990,000 

160,000 

50,000 

35o,3'S 

1,714,000 

Birelse  

1.634,000 

Estate,  &c.|  Duties 

757.000 

432.000 

E^nd  Tax  and  Ilouse  Duty  . . 

Properly  and  Income  Tax 

Pout  Oflice  

210,000 

2,768,000 

970,000 

160,000 

-~ 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans.. 

246,675 

•Revenue 



9,656,313 

8, 89*. 675 

16,588.735 

200,000 

Other  Rhceipi 
Repayment  of  Advances  for  B 

s. 

16,788.735 

„    ■ 



9.656,312 

14.975 
152,000 
243.000 

8,891,675 

Payments    tn    relief  of  Local 
Taxation  :— 

15,021 

132,000 

Estate,  &c.,  Dulles 

243.000 

Total 

- 

409.975 

Total      Revenue,      incliidlne 
Payments  in  relief  of  Local 

- 

10,066,287 

9,301,696 

Expenditure  and  Other  Issues. 


U'otal  Issues 
out  of  the  Kx- 

cfaequer  to 
meet  payuients 

(rem 
April  1, 1907,  to 
Apr,  ao,  1907. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  paymeats 

trom 
April  I,  1906,  to 
Apr,  ai,  i9t)6. 


ExPF.NniTURK. 
National  Debt  Services  ... 
Other      Coiisolidatetl       Fund 

Services    ._ 

Payments  to  Local  Taxation 

Accounts 

K  Supply  Services 


Expenditure 


Other  Issues. 

iFor  Advances  for  Bullion  . . 

T  For    Advances    tor    Interest      on    Exchequer 
fionds  issued  under  the  Capital  Expenditure 


(Money)  Act,  1904 . 
■     -  ■ills 


I  for  Treasury  Bills  (nett  amount) . 


'Balances  in  Exchequer: — 
Bank  of  England    ... 
bank  of  Ireland 


1907. 
Apr.  20 

£ 
3.579,594 

779,220 


.906. 
Apr.  21, 

£ 
5.352,839 
690,076 


C 
4,770,878 

221,395 

90,coo 
6,802,648 


£ 
5,348,336 

218,892 

90,000 

5,148,219 


11,884,921 

500,000 
45,000 


Total 


IIr«39,9<t 


4.358,814 


16.788,735 


10,805,447 


45,000 
2,000,000 


13.300,447 


6,042,715 


19,343,162 


Meu. — Tceusury  llills  outstanding  on  April  30,  1967: — 

Bills  issued  by  Public  Tender   £8,213,000 

Bills  otherwise  issued    2,500,000 


Treasury,  April  ::3,  1907. 


Total £10,713,000 


MINING     RETURNS. 

Alaska  Mexican.— Crushed  18,106  tons  ore,  value  (28,746  •' 
aved  200  tons  sulphurets,  value  $20,755. 

Alaska  Treadwell.— Crushed  30,100  tons  ore;  value  $32,190; 
aved,  750  tons  sulphurets,  value  $43,245. 

Alaska  United.  — Crushed  18,870  tons  ore,  value  $20,859; 
saved,  274  tons  sulphurets,  value  $10,362. 

Boston  Consolitiated  Copper. — Shipments  16,850  tons,  contain- 
ing 993,000  lbs.  copper,  1.800  ozs.  gold,  15,614025.  silver, 

I3riseis  Tin. — Shii  ped  20  tons  tin. 

British  Broken  Hill  I'roprietary. — 2,868  tons  crude  ore  produced 
430  tons  concentrates,  containing  267  tons  lead  and  10,750  ozs. 
silver. 

Broken  Hill  Proprietary  Block  10, — Treated  10,316  tons  crude 
ore,  producing  1,458  tons  concentrates,  containing  904  tons  lead 
and  46,656  ozs.  silver. 

Broken  Hill  I'roprietary  Block  i4.^Treated  6.2 11  tons  crade 
ore,  producing  782  tons  concentrates,  containing  476  tons  lead  and 
23.645  ozs.  silver.     Carbonate  lead  despatched,  834  tons. 

Broken  Hill  South  Blocks. — Ore  milled  6,149  tons;  carbonate 
ore  shipped  84  tons ;  total  '^.-ta  tons  ;  leady  concentrates  produced 
-953  tons,  averaging  60  per  cent,  lead,  8  ozs.  silver  per  ton. 


Camp  Bird. — Crashed  6,069  tons  of  ore.  10,757  o"-.  (>7'J  tons 
concentrates ;  from  sales  of  product,  baltion  (including  cyanide 
bullion),  $173,663;  concentrates  (686  tons),  $43,456. 

Carrington's    United.— Crushed   300  tons,  ^860;   concentrates, 

&c.,  ;f400. 

Chinese  Engineering.— Outpiit  of  cool,  24,000  tons;  s«let,  32,000 
tons;  consumption,  1,550  tons. 

Duff  Development.— Recovered  231  ois. 

GwaliaCon^tolidaled. — Crushed.  1,892  tons,  213  ozs. ;  sands,  1,000 
tons,  285  ozs.  ;  slimes,  1,601  tons,  312  ozs.;  scaling*.  13  ozs.; 
residues,  assay  value,  5s.  8d.  per  ton. 

Hyderabad  (I>eccan). — Ouipui,  35.1461005. 

Inverness  Kailway  and  CoaJ.— Screened,  8,800  tons;  run  ol 
mine,  1,625  'ons;  slack,  3,875  tons  ;  total,  14,300  tons. 

Oroville  Dredging. — Gross  returns,  $19,670. 

Mill's  Day  Dawn  United. — Crushed,  quartz,  2,042  tons;  valae, 
including  residues,  /i 3,800. 

New  Ravenswood.— Crushed,  1,302  tons,  value  £4,676;  con- 
centrates, 145  tons,  value  /i,39o;  tailings,  from  concentrates, 
III  tons,  value  £1,136. 

North  Broken  Hill. — Treated,  2,300  tons  of  crude  tare,  producing 
400  tons  concentrates,  containing  276  tons,  12  cwt.  lead,  and  7,760 
ozs.  silver. 

Ouro  Preto. — 5,719  tons  ore,  1.836  ozs.  gold. 

Penn-Wyoming  Copper.  —600.000  lbs.  tapper. 

Raub  Australian. — Crushed  5,660  tons  ore,  920  ozs. 

St.  John  del  Rey.— Gold  produce,  ^^8,400;  yield  per  ton,  63  of 
an  ounce  troy. 

Spassky, — Production,  2,212  poods  bar  copper,  equal  35*55  tons. 


DIVIDENDS     ANNOUNCED. 
RAILWAYS. 

Delhi  Umballa  Kalka. — Interim  on  the  ordinary  stock  at  the 
rate  of  6  per  cent,  per  annum  for  half-year  ended  Dec.  31. 

Mexican  Southern. — 3  per  cent,  on  the  ordinary  stock  for  year 
ended  Dec.  31,  carrying  ^10,658  forward. 

United  of  the  Havana  and  Uegla  Warehouses. — Interim  of  aj^ 
per  cent,  on  the  ordinary  stock. 

MINES. 

Broken  Hill  Proprietary. — For  quarter  ending  May,  1907,  of 
is.  6d.  per  share,  payable  May  15,  and  a  bonus  of  is.  per  share. 

Broken  Hill  South  Silver. — 4s.  per  share,  payable  May  18. 

Central  Chili  Copper. — Interim  of  is.  per  share,  payable 
Ma^  31. 

Golden  Horseshoe  Estates. — First  interim  for  1907  of  63.  per 
share. 

Hyderabad  (Deccanj.^ — For  1906  of  3s.  per  share. 

Jubilee  Gold. — (No.  75)  of  5s.  per  share. 

Tingha  Consolidated  TiiY. — .\t  the  rate  of  10  per  cent,  per 
annum  on  the  preference  shares,  payable  i5fh  prox. 

MISCELLANEOUS. 

Bank  of  Montreal. — Usual  quarterly  of  i}i  per  cent. 

British  South  African  Explosives.— 6J4  per  cent,  for  year  ended 
Oct.  31. 

Calcutta  Electric  Supply. — At  the  rate  of  loj^  per  cent,  ftjc 
half-year  ended  Dec.  31,  making  S%  per  cent,  for  the  year,  carry- 
ing 2^5,286  forward. 

Ceylon  Tea  Plantations. — Final  of  8  per  cent,  on  the  ordinary 
shares,  making  15  per  cent,  for  1906. 

Cheshire's  Brewery. — Interim  on  the  ordinary  shares  at  the 
rate  of  10  per  cent.  |)er  annum. 

City  of  Buenos  Ayres  Tramways  (1904}. — is.  3d.  per  share  for 
three  months  ended  March  31. 

Craigpark  Electric  Cable. — 6  per  cent,  per  annum  on  the  pre- 
ference shares  for  half-year  and  6  per  cent,  per  annum  on  the 
ordinary  .shares  for  12  months  ended  March  31. 

Dunville  and  Co. — Interim  of  los.  per  share  for  half-year  ended 
March  31. 

Holland  and  Holland. — Further  of  5,'i  per  cent.,  making  9J4 
per  cent,  for  the  year,  placing  ;^i,5oo  to  reserve,  carrying  forward 

£333- 

Joseph  Baker  and  Sons. — 4s.  per  share  on  the  ordinary  shares, 
being  at  the  rate  of  4  per  cent,  per  annum  for  year  ended  Dec.  31, 
carrying  ;£ 2,606  forward. 

London  Nitrate. — Interim  on  account  of  year  ending  June  30, 
1907,  of  5s.  per  share. 

.  Montreal  Light,  Heat,  and  Power. — For  three  months  ending 
the  30th  inst.  at  the  rate  of  5  per  cent,  per  annum,  payable 
Ni'ay  15. 

Nantyglo  and  Blaina  Ironworks. — £2  15s.  per  share  on  acooant 
of  arrears  due  on  the  preference  shares. 

Pan  de  .\zucar  Nitrate. — Interim  of  6  per  cent. 

Kambiitan. — (No.  i)  of  is.  per  share. 

Royal  Mail  Steam  Packet. — For  year  ended  Dec.  31,  1906,  at 
the  rate  of  5  per  cent,  per  annum  on  the  preference  stock. 

Salar  Del  Carmen  Nitrate. — Final  of  30s.  per  share,  making 
45  per  cent,  for  1906,  placing  ;^io,ooo  to  reserve. 

Scottish  Union  and  National  Insurance. — At  the  rate  of  f}}i 
per  cent,  per  annum. 

Second  Edinburgh  Investment  Trust. — Interim  at  the  rate  of 
5  per  cent,  per  annum  for  half-year  ended  March  31  on  the  de- 
ferred or  ordinar)'  stock  of  the  company. 

Spillers  and  Bakers. — On  the  ordinary  shares  of  7}4  pet  cent., 
making  with  interim  10  per  cent,  for  year  ended  Feb.  a8,  carrying 
;{.  101,000  forward. 

Wright  and  Greig. — Usual  interim  at  the  rate  of  4  per  cent, 
per  annum  on  the  ordinary  shares  for  half-year  ended  March  31. 


^J3^  investors*  TRevlew. 
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BANK    RATE    NOTICES.,  ,, 


THE    UNION    BANK    OF   SCOTLAND,   LIMITED. 


NOTICE  IS  HERERY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  with  the  Union  Bank  of  Scotland, 
Limited,  at  this  office,  will  be  TWO  AND  A-HALF  per  Cent. 
per  annum  from  this  day  until  further  notice. 

ANDREW  GORDON.  Manager. 
London  Office,  62,  Cornhill,  E.C., 
25th  April,  1907. 

NATIONAL    DISCOUNT    COMPANY,    LIMITED. 


Subscribed  Capital        . .         . .     ;f  4,233,325 

Paid  Up 846,665 

Reserve  Fund      . .         . .         . .  400,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF 
INTEREST  allowed  for  money  on  Deposit  are  REDUCED  as 
follows:— To  TWO  AND  A-HALF  per  Cent,  per  annum  at  call; 
to  TWO  AND  THREE-QUARTERS  per  Cent,  at  7  and  14 
days'  notice. 

PHILIP  HAROLD  WADE,  Manager. 
WATKIN  W.  WILLIAMS,  Sub-Manager. 
Approved   mercantile   bills   discounted.     Loans    granted  upon 
negotiable  securities.      Money   received   on   deposit   at  call   and 
short    notice   and   interest  allowed  at  the  current  market  rates, 
and  for  longer  periods  upon  specially  agreed  terms. 
No.  35,  Cornhill,  E.G., 
25th  April,  1907. 

THE    LONDON    CITY    AND    MIDLAND    BANK 
(Limited). 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  seven  days'  call  at  the  Head  Office 
and  London  Branches  will   be  TWO  AND  A-HALF  per  Cent. 


until  further  notice. 

J.  M.  MADDERS, 
S.  B.  MURRAY, 
W.  H.  HILLMAN, 
No.  5,  Threadneedle  Street,  E.G., 
25th  April.  1907. 


Joint 

General 

Managers. 


MARTIN'S     BANK,     LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  on  Deposits  with  the  Head  Office  of  this  Bank, 
subject  to  seven  days'  notice,  will  be  TWO  AND  A-HALF 
per  Cent,  per  annum  from  this  date  until  further  notice. 

LUKE  HANSARD,  Managing  Director. 
No.  68,  Lombard  Street,  E.G., 
25th  April,  1907. 

THE  CAPITAL  AND  COUNTIES  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head  Office  and 
Metropolitan   Branches  the   RATE  OF  INTEREST  allowed  on 
Deposits,     repayable      on     seven     days'     notice,    is     this     day 
REDUCED  to  TWO  AND  A-HALF  per  Cent,  per  annum. 
G.  A.  HARVEY,   |  Joint 

E.  D.  VAISEY,     J   General  Managers. 
No.  39,  Threadneedle  Street,  E.C., 
25th  April,  1907. 

THE    CLYDESDALE    BANK,    LIMITED 

(LONDON   OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposits  at  this  Office  will  be  TWO 
AND  A-HALF  per  Cent,  per  annum  until  further  notice. 

JOHN  CRAGG.  Manager. 
30,  Lombard  Street,  London,  E.C., 
25th  April,  1907. 

THE    UNION    OF     LONDON     &    SMITHS    BANK, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  the  Head  Office  and  Metropolitan 
Branches,  repayable  on  seven  days'  notice,  will  be  TWO  AND 
A-HALF  per  Cent,  per  annum  from  this  date  until  further  notice, 
which  will  be  given  by  advertisement  only. 

R.  H.  NUNN,  General  Manager. 
No.  2,  Princes  Street,  E.G., 
25th  April,  1907. 

BIRKBECK     BANK. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Receipts  at  seven  days'  notice  of 
withdrawal  will  be  TWO  AND  A-HALF  per  Cent,  per  annum 
from  this  date  until  further  notice. 

CLARENCE  F.  RAVENSCROFT,  Secretary. 
Southampton  Buildings,  W.C, 
25th  April,  1907. 


BANK    RATE    NOTICES. 


NATIONAL   PROVINCIAL    BANK   OF    ENGLAND, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  at  its  Head  Office.  Bishopsgate  Street, 
and  London  Branches,  is  this  day  REDUCED  to  TWO  AND 
A-HALF  per  Cent,  for  money  placed  on  Deposit  at  seven  days' 
notice. 

R.  T.  HAINES,         1     ,-.  r-„„„„i 
T    FSTAI  T  \-    J°'   '  General 

d'.  J.  H.  CUNNICK,/       Managers. 
No.  112,  Bishopsgate  Street,  London, 
25th  April,  1907. 


WILLIAMS   DEACON'S   BANK,   LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  on  Deposits  at  seven  days'  notice  at  this 
Office  and  Metropolitan  Branches  will  be  TWO  AND  A-HALF 
per  Cent,  per  annum  from  this  date  until  further  notice. 

WILLIAM   FRANCIS  COURTHOPE,)  Mana>»er<! 
GEORGE  HENRY  POWNALL,  f  """'*8"'>- 

20,  Birchin  Lane,  London,  EC, 
25th  April,  1907. 

BANK    OF    SCOTLAND 

(LONDON  OFFICE). 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Accounts  will  be  TWO  AND  A-HALF 
per  Cent,  until  further  notice  by  advertisement. 

THOMAS  AITKEN,  Manager. 
No.  19,  Bishopsgate  Street  Within,  E.G., 
25th  April,  1907. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  at  the  Head  Office  and  Branches  of  this 
Bank,  on  Deposits  subject  to  seven  days'  notice  of  withdrawal, 
is  this  day  REDUCED  to  TWO  AND  A-HALF  per  Cent,  per 
annum. 

CHARLES   GOW,   General  Manager. 
5,  Princes  Street,  Mansion  House, 
25th  April,  1907. 

THE    COMMERCIAL     BANK    OF    SCOTLAND, 
LIMITED    (LONDON    OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OFINTER- 
EST  allowed  on  Deposits  at  this  Office  will  be  TWO  AND 
A-HALF  per  Cent,  until  further  notice  by  advertisement. 

AND.  WHITLIE,  Manager. 
No.  62,  Lombard  Street,  London, 
25th  April,  1907. 

PARR'S    BANK,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  at  the  Head  Office  and  Metropolitan 
Branches  on  Deposit  at  seven  days'  call  is  TWO  AND  A-HALF 
per  Cent,  per  annum  until  further  notice. 

R.  W.  WHALLEY,  General  Manager. 
Bartholomew  Lane,  E.G., 
25th  April,  1907. 


THE 


UNION     DISCOUNT    COMPANY    OF 
LONDON,    LIMITED, 

3g,    Cornhill,   25th    April,  1907. 


Capital  Subscribed      ..         ..       /i, 500, 000 

Paid  up 750,000 

Reserve  Fund   ..         ..         ..  450,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF 
INTEREST  allowed  for  money  on  Deposit  are  this  day  REDUCED 
as  follows  :— At  call,  to  TWO  AND  A-HALF  per  Cent.;  at  seven 
and  14  days'  or  longer  notice,  to  TWO  AND  THREE- 
QUARTERS  per  Cent.  The  Company  discounts  approved  bank 
and  mercantile  acceptances,  receives  money  on  deposit  at  rates 
advertised  from  time  to  time  in  the  London  daily  papers,  and  grants 
loans  on  approved  negotiable  securities. 

.CHRISTOPHER  R.  NUGENT,  Manager. 

A  GLOSSARY  OF  COLLOQUIAL,  SLANG,  AND 

TECHNICAL  TERMS,  in  use  on  the  Stock  Exchange  and  in 
the  Money  Market.     Edited  by  A.  J.  Wilson.    Price  3s. 

"  A  good  deal  of  useful  information  is  here  presented  in  a  very  handy  form  " 
Times.  

"INVESTORS'  REVIEW"  Office,  Norfolk  House,  Norfolk  St.,  W.C 


Pricted  for  the  Proprietors  by  St.  Clkments  Press,  Limitep,  Newspaper  Buildings,  Portugal  Street,  Kingsway,  London.  W.C,  and  Published 
by  Clement  Wilscn    at  Norfolk  House,  Norfolk  Street,  Strand,  W.C— April  27,  1907. 
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SATURDAY,  MAY  4,  1907. 


('^ii'T^pS:')  Price  6d. 


7{eplies  to  Dnqu tries  about 
Stocks  and  ^'^orres. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
ollowing  terms  :— 
One    Reply    to    One    Question  —  One   Shilling.     Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,   however,  of  One   Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 

Bin  the  following  week  to  Subscribers. 
Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
■be    acknowledged    in     the     "Answers"     column.       Notice      of 
•exhaustion  will  also  be  given  there. 

If  templed  to  speculate  by  circularising  brokers  Readers  should 

1^^  pause  and  ask  the  Investors'  Review  first :  its  reply  will  probably 
^Ht  -save  them  from  many  a  loss. 
^"        Telegrams   advising  about   new  securities  cost   Half-a- 
•Cpown  each,  plus  cost  of  the  telegram. 

I'  ^m        Private  Letters  in  answer   to  inquiries    can  be  had  if 
^B  .desired.       Tlie     minimum     charge     for     such     letters    is   Ten 
t  ^^   Shillings,  but  for  this  three    questions   will   be  answered    if 
desired.     For  every  question  beyond  three  replied  to  in  any  one 

I  letter  the  charge  is  Half-a-Crown  per  question. 
Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 
Also  models  of  grouped  investments  will  be  supplied  according 
■to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  ior 
^ach  Five. 
Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
'Paper,  but  letters  are  never  volunteered. 


PUBLISHER'S  NOTICES. 


CI)C  IllDCSfOrS'  RCUiCU)  >s  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms : — 

One  Year    £1  Is.        Six  Months  •  lis.        Three  Months  -  5s.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6id.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
■than  the  First  Post  on  Friday  Morning. 

I'or  a  fortnight  before  the  Subscription  expires  the  Investors' 
Revie^w  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6d., 
ostage  4d.  extra.  Bound  Volumes  16b.  6d.,  or  178.  3d.  post 
lee. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  vase,  be 
Mthenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  Is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings  and  they  cannot  accept  re'iponslbllil^ 
!  >r  statements  made  therein. 


Tlbe  investors*  1Rex>le>»- 


Australia's     Demand     for     Preference. 

VVe  have  always  had  a  j.frcat  respect  for  Mr.  Deakin. 
He  is  one  of  the  ablest  politicians  in   Australia   and 
on  many  points  a  man  of  cnlig-htened  views  ;  all  the 
more,  therefore,    are  we  surprised  at   the   persistence 
with  which  he  presses  his  demand    that    the  United 
Kingdomi  should   grant    preferential    treatment    on   a 
Protectionist  foundation  to  the  products  and  manufac- 
tures f)f  the  colonics*  of  .\ustralia,   they   in  their  turn 
undertaking,    "  as    far   as-   circumstances    permit  " — a 
significant  qualification,  as  we  shall  see — to  give  sub- 
stantial  preferential    treatment     to     the  products  and 
manufactures  of  the  United   Kingdom.      Surely   as  a 
practical  politician  Mr.   Deakin  ought  by  this  time  to 
have  mastered  the  principles  which  govern  the  trade 
and  commerce  of  the  Mother  Country.     He  should  by 
this  time  know  that  it  would  be  impossible  for  us  to 
give  to  the  colonies  more  than  we  do  now  unless  we 
first  of  all  took  steps  to  derange  our  trade  with  the 
whole  of  the  rest  of  the  world  by  the  imposition  of 
tariffs   upon   an   infinite  variety    of    commodities  now 
admitted  duty  free.     How  is  it  possible  for  us  to  make 
a  departure  of  this  kind  without  hurting  our  foreign 
business  in  its  most  vital  interests,  and  what  is  there 
that  Australia  could  offer  us  in  exchange  for  a  sacri- 
fice  of   this   description?      Her   export   trade   con.sists 
almost  entirely  of  raw  materials,  and  her  imports  con- 
sist chiefly   of  manufactures   mostly   from   the   United 
Kingdom,   heavily   taxed   though   they   be.      Can    Mr. 
Deakin   and    his    supporters  really  imagine    that    the 
trade  of  Australia  would  benefit  were  our  ports  to  be 
barricaded  against  the  productions  of  other  countries 
with  which  ,\u.stralia  might,  perhaps,  be  able  at  present 
to  compete?     We  cannot  see  where  the  benefit  would 
come  in,  either  for  Australia  or  ourselves.     Australia 
sends  us  raw  wool,  occasionally  a  certain  amount  of 
grain,  plenty  of  hides  and  rabbit  skins,  an  increasing 
quantity  of  butter,   and  a  certain    ainount    of    frozen 
meat.     She  also  sends    us    large    quantities    of    gold, 
silver,  copper,  and  other  metals,  but  she  has  no  appre- 
ciable  trade    in   her    native    manufactures    with    this 
countrv,  and  we  do  not  see  how  any  such  trade  could 
be  est.iblished  with  it,  for  no  other  reason  than  that  a 
natural  handicap  is  imposed  '-•    '-•■  enormous  distance 
from  the  home  markets. 

And  we  mu.st  never  in  di.sm^Mni;  this  question  over- 
look some  of  the  essential  f.icts.     The  population  of 
the    .Australian    Commonwealth     is    little    more    than 
4,000,000,  and  the  entire  foreign  trade  of  the  country, 
promising  though  it  is  when  measured  by  tl 
tion,  is  still  too  insignificant  to  be  taken  iiv 
when  we  come  to  determine  the  princip' 
guide  the  treatment  accorded  bv  the  I 
to  all  foreign    nations.      Occasionally 
havoc  with  the  power  of  .\ustralia  to  > 
(lis:istrous  was  the  latest  of  these  drmit;nis   th 
average  value  of  the  imports  of  the  T'nt.   ,;   Kr 
from  .\ustralia  was  less  in. the  fi\t 
IQ05  thaii  in  the  five  ye.-ir^   ^....i.w' 
Measured  by  shinpinir.  .\t:- 
with  other  wm 
!  "id,   whr»ve   ■ 
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country  thus  situated  coming-  forward  to  ask  us  to  be- 
stow upon  it  special  privileges  at  the  cost  of  our 
immeasurably  greater  commerce  with  the  rest  of  the 
world  ?  What  could  Australia  produce  and  sell  to  us, 
what  more  could  she  buy,  under  Protection  and  Pre- 
ference than  she  does  now? 

And  how  is  Australia  to  be  protected  without  in- 
juring other  portions  of  the  British  Empire?  Will  the 
same  interests  be  served  by  a  preferential  tariff 
accorded  to  Australia  that  Canada  demands  privilege 
for?  Can  we  help  Queensland  to  become  an  exporter 
of  sugar  to  fiurope  on  a  large  scale  without  injuring 
the  West  Indies  and  India?  These  gentlemen  from  the 
southern  hemisphere  appear  always  to  forget  that  in- 
teresting and  important  though  their  concerns  arc,  they 
are  only  a  minor  portion  of  the  British  Empire,  and 
that  the  non-self-governing  parts  of  that  Empire  are  in 
the  aggregate  of  far  greater  moment  to  us,  because  of 
so  much  greater  profit,  than  the  concerns  of  Australia 
alone.  They  also  overlook  another  important  con- 
sideration— the  national  benefit  bestowed  upon  them 
by  our  Free  Trade.  Do  they  imagine  that  there  would 
be  the  same  consumption  for  their  wool,  hides,  and 
minerals  were  not  the  over-sea  trade  of  the  United 
Kingdom  almost  completely  free  from  fetters  ?  W^e  are 
of  opinion  that  it  mig-ht  almost  become  impossible  for 
Australia  to  maintain  its  existing  protective  tariff  were 
England  to  cease  to  be  a  Free  Trade  country.  The 
Australians  can  now  send  their  products  to  the  English 
market  unhampered,  and  the  foreigner  can  come  and 
buy  these  products  without  hindrance  of  any  descrip- 
tion, but  it  would  be  altogether  different  if  we  were  to 
shut  out  from  or  in  any  measure  penalise  in  our  mar- 
kets France  and  Germany,  Spain,  Italy,  Russia,  the 
United  States,  as  well  as  all  South  American  countries, 
so  as  to  drive  them  elsewhere.  Our  buying  power 
would  fall  off,  and  our  customers  from  abroad 
would  set  to  work  to  create  other  outlets.  Surely  a 
statesman  of  Mr.  Deakin's  capacity  might  be  able  to 
look  at  the  subject  from  our  point  of  view,  at  least  to 
an  extent  sufficient  to  prevent  him  from  falling  into  the 
mist.ike  of  advocating  a  trade  policy  that  would  be 
hurtful  to  his  own  country  as  well  as  most  injurious  to 
us. 

The  weakness  of  the  case  of  .Australia — and,  we  sup- 
pose, we  must  include  New  Zealand  as  furthering  the 
same  propaganda,  in  spite  of  its  l^remier's  repudiation 
of  any  desire  to  ask  us  to  tax  our  food — was  very  aptly 
illustrated  in  a  letter  written  by  Mr.  Ramsay  Macdonald 
and  published  in  Thursday's  Times.  After  analysing 
the  trade  statistics  of  Australia,  he  sums  the  position 
up  thus  : — "  A  detailed  examination  of  this  so-called 
Preference  Bill,"  i.e.,  the  Australian  Bill  now  waiting 
the  Royal  assent,  "  shows  that  it  gives  a  real  prefer- 
ence in  respect  to  goods  valued  at  ;^226,ooo,  partial 
preference  on  goods  valued  at  j^  174,000,  and  raises 
the  duties  mainly  in  favour  of  the  Australian  manufac- 
turer, who  is  competing  with  the  foreign  producer  on 
goods  valued  at  j£^468,ooo. "  "  On  a  liberal  estimate," 
he  adds,  "  the  United  Kingdom  will  do  vvell  if  under 
these  conditions  it  adds  ;£^2 15,000  per  annum  to  its 
Australian  trade,  and  in  accepting  this  poor  preference 
we  should  penalise  Canada,  New  Zealand,  and  India 
as  if  thev  were  foreign  States."  And  "  Preference  " 
would  still  subject  us  to  duties  of  from  20  to  30  per 
cent,  over  our  favoured  exports.  These  are  cold  facts, 
and  the  whole  letter  is  so  excellent  that  we  regret  our 
inabilitv  to  reprint  it  in  full. 

When  brought  face  to  face  with  unsentimental  reali- 
ties of  this  description  we  are  always  forced  back  upon 
the  question — Why  is  Australia  thus  clamorous  for  a 
change  in  our  tariff?  Nominally,  in  order  that  her 
people  may  grant  us  a  boon  of  brotherhood  and  loyalty 
to  limpire,  really,  we  suspect,  in  the  hope  of  deriving 
benefit  to  themselves.  They  would  crenellate  their 
tariff  wall,  high  at  its  lowest  emb'asure,  on  condition 
that  we  put  one  up  and  did  the  like  with  ours,  hoping, 
perhaps,  that  they  would  soon  be  able  to  shut  out  many 
Briti.sh  manufactures  now  consumed  by  their  people, 
and  that  we  should  increase  our  demands  for  theirs. 
It  is  a  vain  hope,  but  its  motive  in  any  form  tends  to 


confirm  us  in  the  opinion  that  at  the  bottom  of  the 
whole  thing  lies  the  burden  which  the  Australian  people 
have  imposed  upon  themselves  by  their  extravagance  in 
borrowing  during  more  than  a  generation.  This  is  an 
old  cry  of  the  Investors'  Review,  readers  may  say, 
but  it  is  one  the  importance  of  which  is  never  fully 
recognised,  or  at  least  never  frankly  recognised,  either 
in  Australia  or  here.  The  very  trade  statistics  of  Aus- 
tralia indicate  by  their  inelasticity  that  the  mortgages 
put  upon  their  country  handicap  the  people  in  the  de- 
velopment of  their  foreign  commerce  to  an  extent  which 
may  well  reduce  their  political  leaders  to  despair. 
What  the  exact  figure  of  the  Australasian  debts  at  the 
present  time  is  we  have  not  the  statistics  to  show,  but 
the  Commonwealth  alone  probably  owes,  mostly  in 
this  country,  ;£'225, 000,000  at  the  present  time,  and  if 
we  add  the  debt  of  New  Zealand  to  this  total  we  get 
an  aggregate  of  well  on  to  ;£r30o,ooo,ooo  laid  upon  the- 
backs  of,  at  the  outside,  some  5,000,000  of  people.  1  his 
is  the  public  debt  alone,  but  in  addition  there  is  pro- 
bably at  least  half  as  much  again  in  the  form  of  pri- 
vate investments,  mortgages,  &c.  No  wonder  the  hard- 
pressed  statesmen  and  political  leaders  of  the  young 
State  cast  around  desperately  in  every  direction  to  dis- 
cover a  prop  that  would  enable  the  peoples  they  govern 
to  sustain  this  formidable  burden.  We  sympathise 
with  them,  and  have  done  our  best  for  many  years  to 
check  this  ruinous  habit  of  leaning  upon  the  usurer, 
but  we  are  fully  convinced  that  the  remedy  now  put 
forward  by  Mr.  Deakin  would  only  aggravate  the  mis- 
chief, and  bring  about  the  very  catastrophe  he  and  his 
colleagues  are  doubtless  striving  to  avert.  Were  we  to 
become  a  Protectionist  country,  in  the  hope  of  benefit- 
ing Australia  or  for  any  other  reason,  we  should  give- 
the  signal  for  the  bankruptcy  of  the  Empire. 

Australia  suffers  not  from  England's  Free  Trade, 
which  has  been  her  salvation  thus  far,  but  from  the 
mistakes  her  guides  have  made  not  merely  in  the  matter 
of  facile  and  inconsiderate  borrowing,  but  in  following 
a  policy  of  latifundia  in  land  alienation,  which  has  had 
most  direful  consequences  on  the  well-being  of  the  body 
politic,  and  lies  at  the  root  of  the  economic  distress 
of  which  this  Preference  and  Protection  cry  is  the  ex- 
pression. Of  the  population  of  New  South  Wales, 
over  35  per  cent,  is  herded  together  in  Sydney  ;'of  that 
of  Victoria,  about  42  per  cent,  is  to  be  found  in  Mel- 
bourne. Could  anything  be  more  artificial?  .And  not 
only  have  the  people  been  kept  in  towns  by  the  land 
system,  by  the  unwise  efforts  to  create  the  industries 
suitable  for  an  advanced  state  of  civilisation  in  coun- 
tries so  new,  but  the  precariousness  of  life  thus  imposed 
upon  the  many  has  tended  to  induce  a  diminution  in 
the  birth  rate  at  the  same  time  that  immigration  from 
Europe  has  been  jealously  reduced  to  a  minimum.  In 
ways  like  these  the  growth  of  these  communities  has 
been  stunted,  and  they  do  not  yet  seem  to  know  where 
the  root  of  the  mischief  lies.  Only  thus  can  we  explain 
the  aberrations  of  Mr.  Deakin  and  of  those  who  sup- 
port him. 


Economic  and  Financial    Notes. 


Public  Works  in  New  South  Wales. 
It  must  be  a  satisfaction  to  the  inhabitants  of  .Austra- 
lian colonies  that  if  they  do  spend  freely  they  at  least 
get  elaborate  accounts  showing  where  the  money  has 
gone.      In  its  way  the  report  of    the    Department    of 
Public  Works  presented  to  the   Legislative  Assembly 
of  New  South  Wales  is  a  model  of  its  kind,  and  always 
well  worth  some  study.     The  latest  report  covers  the 
year  ended  June  30,  igo6,  and  conveys  the  information 
that  the  total  amount  of  capital  spent  on  public  works' 
within  the  colony  during  the  preceding  twelve  months    -^m 
was  ;^i,752,542.     Of  this    ;^497,o6i  was  laid  out  on-  rSl 
roads,  bridges,  punts,   and  ferries,   ;^309,074  on  rail-        ' 
way  and  tramway  construction,   ;^246,585    on    public 
buildings,    exclusive   of  the   Central    Railway   Station, 
;^ig7,545     on     water     supply     and     sewerage,     and' 
;^ 1 77,978  on  harbours  and  rivers.     Where  the  money 
came  from  is    not    stated.      Payments    amounting    tO' 
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;^iS6,404  were  made  in  connection  witli  the  Darlintf 
Harbour  and  Docks  resumption,  bringinj^  the  total 
outlay  thereon  up  to  ;£,'4,()5i,f)'>4,  and  we  trust  the  in- 
vestment will  prove  a  remunerative  one.  The  cost  of 
the  workinj^  staff  superintending  the  outflow  of  this 
.oney  was  not  quite  8.51  per  cent,  of  tiie  amount 
pent.  At  the  end  of  the  year  the  total  capital  sunk  in 
le  Government  Railways  of  the  State  was 
';^43,626,o63.  All  this  money  was  absorbed  in  provid- 
\n^  3,3<jo  miles  of  line,  which  means  a  cost  of  about 
;^'i 2,700  per  mile,  which  is  surely  hifjh,  all  allowance 
ade  for  the  extremely  expensive  works  in  the  neigh- 
ourhood  of  Sydney.  But  the  Acting  Under-Secretary 
or  Public  Works,  who  makes  the  report,  states  that 
last  year,  after  paying  all  working  expenses,  interest 
on  capital,  &c.,  the  Railway  Commissioners  were  able 
o  report  a  surplus  of  about  ;£^385,ooo  as  a  result  of  the 
ear's  oper.-Uions.  Is  this  surplus  used  to  keep  down 
further  capital  outlays,  or  is  it  taken  into  revenue? 

We  are  glad  to  see  that  water  supply  and  storage 
is   not   being   neglected,    although    the    amount   spent 
within   the  year  seems  small  compared   with   the    ex- 
penditure on  public  buildings,  say,  most  of  which  can- 
not be  considered  in  any  direct    sense    remunerative. 
How  much  has  now  been  disbursed  altogether  on  public 
buildings  the  accounts  before  us  do  not  indicate,  but  it 
must  run  into  a  good  many  millions,  and  the  money 
really  ought  not  to  have  been  borrowed  for  purposes 
'  f  this  kind.     Great  activity,  however,  in  various  direc- 
ions  calculated  to  benefit  the  community  is  displayed 
y  the  Department,  and  we  have  been  much  interested 
n  reading  the    description    of    the    wonderful    water 
torage  c.-ipacity  created  by  the  erection  of  barriers  or 
ams  in  various  parts  of  the  country,  and  the  Depart- 
cnt  does  well  to  illustrate  for  the  instruction  of  the 
eople  the  beneficial    results    obtained    in    India    and 
n   Kgypt  by   the    construction    of    dams    and    canals 
hrough  whose  storage  and  distribution  of  water  enor- 
lous  tracts  of  land   have  been   brought  into  cultiva- 
ion.     In  the  case  of  New  South  Wales,  the  Cataract 
am,   as  it  is  called,   in  connection  with  the  Sydney 
ater  supply,  appears  to  be  a  wonderful  piece  of  work, 
losting  remarkably  little.     When  complete,  indeed,  the 
eservoir,  estimated  to  be  capable  of  containing  21, coo 
illion   gallons,    is  only   expected   to    cost   _£^34i,550. 
[Already,    although   the   work   is    not    finished,    nearly 
50,000,000  gallons  were  collected  during  the  heaviest 
ainfall  ever  experienced.  All  over  the  colony,  wherever 
ivers,   strcims    or  underground   water  stores  are  to 
le  found,   diligence  ought   to  be   shown   in  collecting 
r  tapping  the  stores  of  supply,  so  that  when  another 
rought  overtakes  .Australia  the  people  will  be  provided 
ith  the  means  to  fight  it,  and  to  preserve  their  flocks 
s  well  as  to  irrigate  their  crops. 

A  Railway  i\  the  Sea. 

All  the  deeds  of  the  Standard  Oil  people  do  not  seem 
0  be  evil,  and  we  were  delighted  to  come  across  the 
ther  day  in  the  Financial  Times  a  most  interesting  dc- 
icription  of  a  daring'  and  costly  enterprise  which  they 
arc  carrying  out  at  Key  West.     It  is  nothing  less  than 
railway    across   a    number   of   more   or   less   shallow 
hannels  of  the  sea  between  the  mainland  of  the  penin- 
ula  of  Florida  and    the    island    of    Key  West,  a    line 
'along  a  chain  of  islands  known  as  the  Florida  Keys, 
"^hirty  of  them  are  being  used  for  the  route,  and  the 
channels  between   them,   ranging  in  depth   from   5   ft. 
to  upwards  of  30  ft.,   are  being  either  emb:mked  or 
bridged.      More  than  50  miles  of  rock  and  earth  em- 
bankment will  be  built  where  the  intervening  water  is 
shallow,  and    where    it    is    deeper  concrete    arches  will 
be  erected,  over  which  the  line  will  run  into  the    ter- 
minus at  Key  West.     The  line  is  known  as  the  l-lorida 
I'^ast  Coast  Railway,  whose  president,   H.   .M.   l-lagler, 
s  one  of  the   .Standard   Oil  directors,   and,   of  course, 
a  "  nuilti-Tnillionaire,"  the  Key  West  correspondent  of 
the    Fiiuinrial    Tiiiics     tells    us.      An    extensive    dcxrk 
system,  including  the  making  of  ;m  entirely  new  har- 
bour, is  contemplated  at  Key  West,  as  well  as  the  erec- 
tion of  wharves,  warehouses,  elevators,  and  piers.     No 
less  than  ten  wharves,  each  800  ft.  in  length  and  100  ft. 
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in  width,  are  contemplated,  as  well  as  a  dry  dock  large 
enough  to  hold  steamships  of  the  new  White  Star  or 
Cunard  class.  Nor  is  this  all  ;  bnd  will  be  reclaimed 
from  the  sea  to  the  extent  of  .some  200  acres,  and 
when  all  is  ready,  railroad,  harbours,  and  docks,  the 
line  will  really  be  extended  to  Havana  by  means  of 
steamers  of  the  ferry  cla.ss.  Key  West  is  only  90 
miles  from  Cuba,  and  the  city  of  Havana  lies  due 
south  directly  opposite  to  it,  so  that  there  is  no  insur- 
mountable difficulty  in  running  train  ferries  between 
the  two  places.  A  pas.senger  will  then  be  able  to  get 
into  his  train  at  New  York  and  dismount  in  Havana 
without  changing  carriages.  An  enormous  impetus  to 
the  business  between  Cuba  and  the  mainland  must  be 
given  when  this  daring  enterprise  is  carried  to  com- 
pletion. We  trust  the  Standard  Oil  people  will  have 
ample  money  for  the  purpose  in  hand,  and  some  few 
dimes  left  for  charity,  posthumous  or  other,  at  the 
finish.  How  much  will  it  all  cost?  If  well  done  and 
solidly,  perhaps  ;^"4,ooo,ooo. 

The  Tehuantepec  Railway. 

A  report  on  the  Tehuantepec  National  Railway,  or 
the  Mexican,  Isthmus  Railway,  by  Mr.  W.  Max 
Miiller,  secretary  to  H.M.  Legation  at  Mexico,  which 
has  just  Ixien  issued  by  the  Foreign  Office,  records 
another  triumph  for  Messrs.  S.  Pearson  and  Son.  The 
project  of  establishing  a  line  of  communication  between 
the  Atlantic  and  Pacific  Oceans  is  by  no  means  a  new 
one,  and  many  attempts  to  carry  it  out  were  made 
before  Messrs.  Pciirson  took  it  in  hand  as  partners  of 
the  Mexican  Government.  From  1857  to  1882  various 
concessions  were  granted,  mainly  to  Americans,  but 
were  forfeited  one  after  the  other  on  the  failure  of  the 
concessionfiaires  to  carry  out  their  contracts.  Then  in 
1882  the  Government  undertook  the  work  itself  and 
entered  into  a  contract  with  Mr.  Delfin  Sanchez,  but 
that  arrangcinent  proved  equally  unsatisfactory,  and 
in  1888,  when  67  miles  of  line  had  been  built,  the 
arrangement  was  cancelled.  Even  this  failure,  how- 
ever, did  not  deter  the  Government,  and  a  new  contract 
was  made  with  Colonel  -McMurdo  to  rebuild  the  line 
which  had  proved  unsatisfactory,  and  to  build  another 
142  miles,  the  funds  for  the  work  being  provided  by  a 
loan  of  ;£r2,7oo,ooo  bearing  5  jxt  cent,  interest,  which 
was  issued  in  Ixjndlon,  Berlin,  and  Amsterdam  at 
alxjut  70  per  cent.  That  contract  was  cancelled  on 
the  death  of  Colonel  McMurdo,  and  a  new  one,  granted 
in  1892,  shared  the  same  fate,  when  only  37  miles  re- 
mainied  to  l>e  completed.  Mr.  C.  S.  Stanhope,  one  of 
the  last  group  of  contractors,  then  undertook  to  finish 
the  work  by  Septemljer,  1894,  for  $1,113,035,  and 
carried  out  his  promise,  but  the  work  was  defective, 
and  there  was  a  lack  of  suitable  harbour  facilities  at 
both  ends,  so  that  everything  had  to  be  begun  over 
again.  At  this  stage  Messrs.  Pear.son,  whose  reputa- 
tion in  Mexico  is  deservedly  high,  took  the  matter  in 
hand,  and  enteretf  into  arrangements  for  reconstruct- 
ing the  line  and  building  the  two  ports.  In  spite  of  the 
difficulties  encountered,  from  the  heavy  rainfall  in  the 
wet  season,  the  exuix'rant  vegetation,  and  the  scarcity 
of  labour,  the  work  has  lx«n  carried  out  in  a  very 
thorough  manner,  and  Mr.  Miiller  is  enthusiastic  over 
the  delights  of  a  journey  through  tropical  forest  at  a 
rate  which  sometiines  exceeded  56  miles  an  hour,  the 
train  running  so  smoothly  that  even  during  meals  he 
was  not  incommoded. 

The  track  at  present  is  a  single  one  of  standard 
gauge,  arxl  nearly  the  entire  road  is  laid  with  80  lb. 
rails,  while  the  numcrf>us  bridges  are  of  steel.  It  is 
calculated  that  10  freight  traiivs  carrying  300  tons  nett 
can  be  despatched  in  each  direction  every  24  hours, 
and  the  company  claims  that  it  can  transfer  freight 
across  the  isthmus  within  30  hours  after  a  vessel  enters 
the  harlxxir.  .\11  tlve  engines  bum  oil  fuel,  which  is 
for  the  present  obtained  from  Texas,  but  Messrs. 
Pearson  have  an  oilfield  of  their  own  at  San  Cristobal 
on  the  Coachapa.  and  will  shortly  l)e  in  a  position  to 
provide  all  the  oil  required  at  a  much  cheaper  rate. 
The  principal  object  of  the  line  is  to  sor\e  as  a  connect- 
ing link  between  the  two  oceans,  and  already'  one  ccn- 
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tract  has  been  entered  into  with  the  American-Hawaiian 
Steamship  Company  for  carrying  sugar  from  Hawaii 
to  New  York,  and  provisional  arrangements  have  l>een 
made  for  regular  services  between  New  York  and  the 
Far  East.  According  to  statements  made  by  the 
officials  the  company  is  assured  of  600,000  tons  of 
freight  for  the  current  year,  with  over  1,000,000  tons 
in  sight  for  1908,  and  this  in  spite  of  the  fact  that  the 
advantages  of  the  route  are  not  yet  widely  known. 
What  those  advantages  are  Mr.  Miiller  clearly  sets  out 
in  a  long  table  showing  the  saving  in  distance,  and 
consequently  in  time  and  expense,  on  routes  from  New- 
York  and  other  ports  on  the  Atlantic  to  China,  Japan, 
and  Australasia. 

The  Official  Report  on  the  Transvaal  Mining 
Industry. 

It  is  a  somewhat  belated  report  that  is  issued  by 
the  Transvaal  Government  mining  engineer,  seeing 
that  it  deals  with  the  year  ended  June  30  last.  Still, 
there  are  one  or  two  facts  in  it  worth  recording,  if 
only  because  they  carry  official  weight.  We  learn, 
amongst  other  things,  that  the  gold,  coal,  diamond, 
and  other  mining  companies  at  the  date  of  the  report 
numbered  412,  their  nominal  capital  aggregating 
^^126,531,369,  of  which  ;^ii3, 142,022  is  issued.  The 
number  of  gold  mines  was  319,  with  nominal  and  issued 
capitals  of  ;^'g9, 380,227  and  ;£r88,658,2io  respectively. 
It  is  no  secret  that  in  the  early  days  of  the  Transvaal 
mining  industry  the  records  kept  of  all  kinds  were  in- 
complete and,  therefore,  untrustworthy,  especially  in 
regard  to  the  amount  of  capital  invested  and  the  quan- 
tity of  gold  and  other  minerals  that  left  the  country. 
So'  far,  however,  as  one  can  gather  from  the  published 
official  data,  the  gold  output  to  the  end  of  the  last 
statistical  year  totalled  ;£^i56, 380,181  in  value.  At 
the  same  date  there  were  19,541  whites  employed,  com- 
pared with  18,510  at  the  end  of  June,  1905,  and  whilst 
the  number  of  coolies  increased  from  41,370  to  52,352, 
the  natives  at  work  were  11,716  less  at  110,721.  On 
the  producing  mines  the  whites  employed  increased  by 
1,860  during  the  twelve  months,  but  those  engaged  on 
non-producing  mines  fell  off  by  810.  This  result  is 
attributed  in  some  quarters  to  the  policy  of  the  Liberal 
Government,  which  is  said  to  have  discouraged  the 
magnates  from  extending  operations  and  bringing 
some  mines  to  the  crushing  stage.  It  is  quite  a 
fanciful  cause,  for  the  fears  existed  long  before  the 
bosses  would  give  the  policy  a  trial.  In  fact,  the 
restriction  of  operations  was  conceived  as  a  counter- 
policy  to  intimidate  the  Government,  one  which  has 
happily  failed.  In  June,  1905,  the  ratio  of  white  to 
coloured  labourers  was  one  to  8.457  and  twelve  months 
later  one  to  7.822.  The  wages  bill  for  the  year  is  put 
at  _;^ii,  112,296,  to  which  the  gold  mines  contributed 
;£rio,2o6,34i,  against  ;^8, 996, 12 1,  the  diamond  mines 
^,'418,515,  the  coal  mines  ;^405,389,  and  other  mines 
;^'82,o5i.  The  total  value  of  the  stores  consumed  was 
;£"9,248,274  compared  with  £^7.375.544  '"  the  pre- 
ceding twelve  months.  It  is  pointed  out  that  the  deep 
level  mines  show  a  better  yield  per  ton  than  the  out- 
crops, the  average  for  the  former  being  35.53  shillings 
and  for  the  latter  32.45  shillings.  As  regards  divi- 
dends, the  gold  mines  distributed  ^5,384,508  against 
,-/73,9O5,409  in  1904-5,  the  coal  mines  £^2^,y~,i 
against  ;^i22,036,  the  diamond  mines  only  ;)Cioo,ooo 
or  ;^iio,ooo  less,  and  other  companies  ;^247,883  com- 
pared with  ^615,933.  The  amount  of  coal  produced 
was  2,751,136  tons,  an  increase  of  237,312  tons,  but 
the  keen  competition  in  this  trade  caused  a  drop  in  the 
fiverage  value  from  6s.  11. 5d.  per  ton  to  6s.  1.03d.  at 
the  pit's  mouth. 

English  Sewing  Cotton. 

A  unique  and'  in  some  respects  significant  circular 
lias  just  l>een  issued  by  the  directors  of  the  English 
Sewing  Cotton  Co.  The  board  is  anxious  to  make 
certain  alterations  in  the  articles  of  association,  and 
the  suggested  changes  have  given  rise  to  much  specu- 
lation. AltcHjether  five  articles  are  to  be  amended,  and 
while  the  additions  in  two  cases  are  purely  formal  the 


remaining  proposals  create  rather  an  uncomfortable 
feeling.  One  of  them  gives  power  to  the  board  to 
remove  a  director  who,  in  the  opinion  of  three-fourths 
of  his  colleagues,  is  acting  injuriously  to  the  interests 
of  the  company.  Whether  this  is  aimed  at  any  par- 
ticular memljer  it  is  hard  to  say,  but  the  directors  go 
on  to  remark  that  other  boards  have  such  powers, 
and  they  believe  that  the  existence  of  such  an  article 
will  exercise  a  restraining  influence  and  prevent  the 
necessity  for  its  use.  Passing  by  another  compara- 
tively formal  change,  which  enables  a  committee  of 
the  board  to  seal  documents  in  the  intervals  between 
board  meetings,  we  come  to  the  last  recommendation, 
which  is  designed  to  prevent  any  secret  processes  of 
the  company  from  being  disclosed  to  unauthorised 
|>ersons.  The  terms  of  the  new  article  are  as  follows, 
and  we  set  them  out  in  full  in  ordier  to  have  a  record 
of  so  irnportant  a  change.  The  final  part  of  the  new 
clause  is  particularly  significant  : — "  Xo  member  at 
general  or  other  meeting  of  members  shall  be  entitled 
to  require  discovery  of  or  any  information  res-pecting 
any  details  of  the  company's  trading  or  any  matter 
which  may  be  or  is  in  the  nature  of  a  trade  secret  or 
mystery  of  trade  or  which  may  relate  to  the  conduct 
of  the  business  of  the  company,  and  which  in  the 
opinion  of  the  directors  it  will  not  be  ex{>edient  in  the 
interests  of  the  members  tO'  communicate,  and,  particu- 
larly, no  rnember  shall  be  at  liberty,  without  the  ex- 
press sanction  of  the  directors,  to  see  any  of  the  work- 
ing books  or  documents  of  the  company,  or  to  inter- 
fere in  any  respect  with  the  details  of  the  management 
and  conduct  of  the  business  of  the  company."  It  is 
impossible  to  believe  that  nO'  circumstances  have  arisen 
to  render  necessary  the  creation  of  these  additional 
powers  and  safeguards  because  the  matter  is  clearly 
urgent.  The  proposals  will  be  considered  at  a  meet- 
ings called  for  ^^'ednesday  next,  May  8,  and  then  the 
directors  intend  to  take  the  opportunity  of  making  a 
statement  in  regard  to  the  various  unauthorised 
rumours  concerning  the  present  position  and  future 
prospects  of  the  company  and  the  recent  manipulation 
of  the  shares  on  the  Stock  Exchange  as  they  believe 
that  shareholders  should  be  warned  against  "the  pre- 
sent speculation.  It  is  seldom  indeed  that  a  board^  of 
directors  expresses  itself  in.  terms  so  sweeping,  and 
inevitably  a  sharp  fall  occurred  in  the  market  price  of 
the  shares  when  the  circular  was  issued.  Certain 
leaders  of  the  "  bull  "  campaign,  not  only  in  the  pro- 
vinces, but  in  London  also,  are  keenly  incensed  against 
the  directors  for  their  action,  and  are  evidently  of  a 
mind  to  commence  an  agitation.  It  is  when  we  bear 
in  mind  the  company's  early  history,  the  collapse  in 
profits,  the  violent  dissensions  and  drastic  changes  on 
the  board,  and  the  charges  le\'elled  against  certain  men 
of  attempting  to  wreck  the  concern  that  the  present 
turn  of  events  appears  in  its  most  unpleasant  aspect, 
and  it  is  difficult  to  give  shareholders  advice.  Any 
who  can  shouldi  attend  the  meeting,  but,  failing  that, 
proxies  should  go  to  the  lx>ard  rather  than  to  any 
opposition  party  that  may  come  into  existence. 
Finally,  it  may  be  noted  as  a  separate  incident,  but 
f>ossibly  having  some  bearing  on  the  directors'  atti- 
tude towards  the  speculation  in  and  manipulation  of 
the  shares  that  the  company  has  issued  a  new  price  list 
advancing  considerably  the  quotations  to  the  home 
trade  of  thread,  crochet  cotton,  &c.  In  submitting  the 
alterations  the  directors  point  out  that  the  advance  in 
cotton  and  yarns  has  been  so  enormous  that  it  has 
rendered'  a  not  inconsiderable  portion  of  the  com- 
pany's  business  unprofitable.  Tlie  advances  are  made' 
simultaneously  with  the  companies  embraced  in  the 
Coats  combine. 


American   Business   Notes. 

Not  much  change  occurred  in  the  exhibit  of  the  New 
York  banks  for  the  week  ended  April  27.  There  was  a 
slight  decrease  of  ;^320,ooo  in  loans  and  advances,  and 
deposits  fell  off  by  ;^40o,ooo.  Specie  also  went  down 
to  a  like  amount,  but  there  was  a  slight  increase  in  the 
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notes,  so  that  altofjether  the  currency  in  hand  was  up 
about  ;£'3,ooo.  Owinj^-  to  the  decrease  in  the  deposits. 
However,  the  surplus  reserve  was  about  ;^'i3o,ooo 
better  at  ;^2,47o,ooo,  compared  with  ;^"'2,074,ooo  a 
year  agfo.  The  New  York  market  would  thus  appear 
to  be  marking-  time,  and  it  may  be  that  the  financiers 
are  renevvinj,"-  their  efforts  tf)  obtain  (-redit  in  London. 
That  is  the  assertion  made  by  the  London  correspond- 
t  of  the  New  York  Kveiiinfr  Post,  but  he  said  lie 
_  as  unable  to  discover  who  the  acceptors  were.  There 
will  be  no  disposition,  however,  in  London  to  take 
larg-e   risks   in   connection    with   American   finance   for 

iame  time. 
Measured  by  the  totals,  not  very  much  increase  has 
itely  been   made  in   the  strength    of    the   New  York 
|oney  market  by  the  efforts  of  the  Treasury  to  relieve 
L     The  fif^-ures,  however,  are  interesting,  as  showing 
bw  far  a  little  help  may  go  in  relieving  the  tension. 
a  the  middle  of  March  Mr.  Cortelyou  offered  to  buy 
p  ;^5,ooo,ooo  of  4  per  cents,   in  anticipation  of  the 
debt  redemption,  and  up  to  a  fortnight  ago  ^."3,800,000 
'  this  had  been  received,  leaving  ^,'1,200,000  to  come 
Still,  greater  relief  was  afforded  by  the  deposits 
Treasury   money  in   the   New  York  banks.      These 
ve  increased  since  March   11   by  about  ;£.'4,(ioo,ooo, 
d  much  progress  has  also  been  made  in  the  conver- 
ion  of  1907  4  per   cents,   into    2    per    cent.    Con.sols. 
ut    of    a    total    of    ;^io,ooo,ooo     to     be     converted, 
'7,200,000  had  been  carried  out  a  fortnight  ago.      It 
s  not,  however,  appear  that  this  particular  measure 
,d  any  great  influence  on  the  money  market.     None 
,e  less  has  it  received  altogether  nearly  ;^9,ooo,ooo 
rough  the  action  of  the  Treasury  in  redeeming  debt 
d  depositing  revenue  with  the  banks,  and  that  sum 
[a.s  been  sufficient  to  conjure  away  the  high  rates  for 
loney  ruling  on  Wall  Street,  and  to  bring  the  market 
to  a  state  of  ease  great  enough  almost  to  suggest 
ralysis. 

The  foreign  trade  of  the  United  States  continues  to 
urish,  especially  the  import  trade,  which  shows  for 
e  month  of   March   alone    an    aggregate    of    about 
26,665,000,   which  is  nearly  ;^4, 000,000    above    the 
tal  for  March,    1906,   and  is  within  idjout  ;^20o,ooo 
the  figure  reached  last  December.     This  is  all  the 
ore  remarkable  because  exports  have  been  dragging. 
'  ey  did  go  up  in   March,  but  not  at  the  same  rate 
on  the  average  ;  in  fact,  the  ratio  of  increase  is  much 
iwer  compared  with  corresponding  months    and  con- 
'asts    unfavourably     with     recent    preceding    similar 
riods.     The  total,  however,  was    still  ;£,"32,54o,ooo, 
though  much  lower  than  that  for  the  previous  Decem- 
ler     and     January,    and    most     of     the     increase     of 
3,434,000    shown    on    the    comparison    of    years    is 
due  to  increased  cotton  shipments.      It    follows    from 
these  figures  that  what  is  called  by  American   statis- 
ticians the   "  favourable  "   trade  balance  on   the  mer- 
chandise      movements,       although       amounting       to 
;^5,874,ooo,  is  less  than  that  shown  in  March,    1906, 
and  the  same  characteristic  is  displayed  in  the  totals 
for  the  nine  months  in  the  current  fiscal  year  which 

I^nds  on  June  30  next.  Over  that  period  the  aggregate 
Hxcess  of  exports  over  imports  in  merchandise  was 
■^77, 170,000  or  nearly  ;^9,ooo,ooo  less  than  in  the 
Corresponding  period  of  last  fiscal  year.  It  is  a  smaller 
Balance,  says  the  New  York  Commercial  Chronicle, 
B^^"  '^or  the  nine  months  of  any  fiscal  year  of  the  last 
decade,  only  excepting  those  ending  on  June  30,  1903 
and  1905.  What  the  drawing  together  of  the  two  sides 
of  the  foreign  trade  account  in  this  manner  implies  it 
is  early  yet  to  try  to  conjecture.  It  may  moan  that  the 
debt  of  the  United  States  to  foreign  countries,  fixed 
and  floating,  has  diminished,  and  that  the  country, 
liaving  less  money  to  pay  away  abroad,  is  able  to  de- 
vote a  larger  proportion  of  the  proceeds  of  its  exports 
to  the  purchase  of  commodities  to  be  imported.  Also 
it  mav  be  the  product  of  speculative  developments 
within  the  Union,  which,  as  usual  with  speculations, 
prpmote  spending  bv  the  community,  and  lead  to  in- 
creased imports  of  luxuries,  tariff  or  no  tariff.  It  is 
worth  notice,  moreover,  that  the  export  trade  of  the 
Union  has  not  been  nearly  so  satisfactory  when  looked 


at  in  detail  as  even  the  diminished  gross  figures  might 
lead  one  to  infer.  Larger  raw  cotton  shipments  account 
for  75  per  cent,  of  the  increase  of  ;^2 2, 000,000  shown 
in  the  exports  of  the  current  fiscal  year  to  date  com- 
pared with  the  previous  year.  Against  this  have  to  be 
set  decreases  in  the  exports  of  breadstuffs,  provisions, 
(jils,  and  cotton  manufactures.  The  decrease  in  the 
exports  of  breadstuffs  is  rather  suggestive,  because 
Hnropean  demands  for  grain  have  not  on  the  average 
fallen  off  to  any  appreciable  extent,  and  the  inference 
must  be  that  its  supplies  arc  being  drawn  from  other 
countries,  countries  possibly  less  handicapped  by  pro- 
hibitive tariffs.  Should  this  be  so,  the  time  may 
by  and  by  come  when  the  United  States  will  find  them- 
selves confronted  by  a  difficult  market  for  one  of  the 
most  important  .sources  of  their  wealth.  And  the  in- 
creases in  the  export  values  of  raw  cotton  are  still  to 
some  extent  the  product  of  increased  prices,  although 
the  quantities  have  also  ri.sen,  so  that  the  total  is  now 
quite  2,000,000  bales  greater  than  in  the  same  nine 
months  of  the  previous  year.  The  demand  for  food- 
stuffs continues  slack  and  indifferent,  and  the  day  will 
come  if  the  present  trade  policy  of  the  Union  is  per- 
sisted in  when  rivals  will  likewise  become  all  powerful 
in  the  markets  for  her  raw  cotton. 

No  country  in  the  world  can  now  come  within  sight 
of  the  United  States  in  the  production  of  steel.  Mr. 
James  Swank's  figures  for  the  past  year  are  stunning 
in  their  magnitude,  he  having  now  completed  his  statis- 
tics by  supplying  the  figures  of  open-hearth  steel  pro- 
duction in  supplement  to  those  relating  to  Be.s.semer 
steel  production.  The  two  kinds  of  steel  together  were 
manufactured  last  year  to  the  weight  of  23,357,447 
tons.  This  is  upwards  of  3,300,000  tons  more  than  the 
total  for  1905,  and  almost  9,500,000  tons  more  than 
for  1904.  Compared  with  i8gg,  however,  the  output 
last  year  was  considerably  more  than  double,  for  in 
1899  only  10,640,000  tons  of  both  kinds  of  steel  were 
manufactured  and  put  upon  the  market.  Well  may  the 
secretary  of  the  American  Iron  and  Steel  .Association 
contrast  these  imposing  figures  with  those  of  other 
countries.  In  Great  Britain,  for  instance,  the  total 
production  of  both  classes  of  steel  in  the  year  1906 
was  only  6,462,274  tons,  and  the  German  production 
is  guessed  as  being  in  the  neighbourhood  of  11,500,000 
tons.  We  must  submit  to  be  outdistanced,  consoling 
ourselves  with  the  reflection  that  we  at  least  manage 
to  make  more  out  of  our  steel  than  the  United  States  do. 
We  do  not  require  to  dump  our  finished  products  as 
a  rule. 

For  the  first  time  in  the  company's  history,  the 
management  of  the  New  York  Central  .system  has 
issued  a  statement  illustrative  of  the  results  obtained 
by  all  the  roads  controlled  by  the  company.  We  gave 
last  week  details  of  its  own  report,  but  these  related  to 
only  a  section  of  the  entire  system,  although  doubtless 
by  far  the  most  important  .section.  In  actual  fact,  the 
New  York  Central  rules  over  12, 159  miles  of  railroad,  or 
fully  1,000  miles  more  than  the  great  Pennsylvania 
Railroad  Company.  Its  earnings  are  not  .so  magnifi- 
cent as  those  of  the  Pennsylvania  system,  but  their  ex- 
pansion has  been  thoroughly  satisfactory  in  recent 
years,  and  aggregated  for  1906  ;£j"45, 120,000,  out  of 
w'hich  ;£?!  1, 124,000  remains  as  nett  revenue.  As  re- 
cently as  1903,  when  the  length  of  roads  controlled  by 
the  .system  was  nearly  1,000  miles  less  than  last  year. 
the  gross  earnings  were  barely  j^38,ooo,ooo,  and  the 
nett  just  under  ^'9,800,000.  \Vithin  two  years  the 
incrca.se  in  the  gross  income  has  been  over  20  per  cent., 
but  the  nett  income  has,  as  the  figures  just  given  indi- 
cate, developed  much  less  rapidly  than  the  gross,  this 
.system,  like  its  neighbours,  having  to  face  increased 
working  expenditure  under  various  heads.  Credit, 
moreover,  is  taken  for  large  expenditures  out  of  re- 
venue on  what  are  described  as  capital  purposes,  but 
it  appears  to  us  that  this  .sort  of  expenditure  ought 
rcallv  to  be  treated  as  an  inevitable  portion  of  the 
regular  working  expenses,  since  in  spite  of  it  more  and 
more  capital  is  always  in  demand  by  the  railw'ays.  It 
is  claimed  that  about  jCl;^,6oo,ooo  was  taken  out  of 
earnings    last    year    to    be    spent    variously    by    the 
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lines  in  the  New  York  Central  system  in  relief  of 
capital,  and  for  all  that  the  capital  account  of  the 
system  has  risen  at  a  remarkable  speed,  since  during 
the  two  years  ended  December  31  last  about 
;^i6,ooo,ooo  was  added  to  the  share  capital  and 
;^i5,ooo,ooo  to  the  debt,  making  ;^3i,ooo,ooo  in  all 
laid  out  by  these  railways.  Some  part  of  this  formid- 
able aggregate  may  be  duplications,  because  the  New 
York  Central  maintains  its  hold  over  other  roads  by 
purchasing  their  stocks,  but  even  allowing  for  that,  the 
magnitude  of  the  figures  is  suggestive.  At  the  end  of 
last  year  the  total  share  capital  of  the  companies  em- 
braced in  the  New  York  system  came  to  ;£r8i,632,ooo, 
and  the  total  of  their  funded  debts  was  nearly 
;^' 1 07, 000, 000.  There  are  doubtless  improvements 
and  additions  to  the  properties  to  show  for  this  large 
outlay  of  capital,  but  it  none  the  less  looks  heavy  when 
we  remember  that  revenue  has  also  been  drawn  upon 
in  order  to  improve  the  properties. 

We  come  across  an  interesting  touch  in  the  speech 
of  President  Schwab  when  presiding  at  the  meeting 
of  the  Bethlehem  Steel  Corporation  stockholders.  He 
is  obviously  full  of  wrath  at  the  United  States  Govern- 
ment, or,  at  any  rate,  simulates  wrath  very  success- 
fully as  excuse  for  failing  to  pay  a  dividend  on  his 
company's  preferred  stock.  Altogether  there  is  about 
;^3,ooo,ooo  of  that  stock  outstanding  in  the  form  of 
7  per  cent,  non-cumulative  preference  shares,  and  it 
got  its  full  dividend  up  to  August,  1906,  but  in  Novem- 
ber and  February  last  the  payment  was  reduced  to 
3  per  cent,  per  annum,  and  now  dividends  are  sus- 
pended altogether.  Mr.  Schwab  lays  the  whole  blame 
upon  the  Government.  We  spent,  he  said,  ;^i, 000,000 
at  the  suggestion  of  the  Government  in  increasing  our 
armoured  plate  capacity,  and  the  Carnegie  Steel  Com- 
pany did  the  same,  thinking  that  we  should  get  12,000 
tons  of  armour  plate  work  in  the  year.  Our  company 
has  been  getting  about  3,000  tons.  Altogether  the  ex- 
tension expenditures  will  come  to  ^^3, 400, 000  by  the 
end  of  the  current  year,  and  Mr.  Schwab  expects  great 
things  from  this  improved  capacity  of  output,  but  he 
is  not  going  to  make  any  more  bids  for  Government 
.shipbuilding  work,  and  declares  that  altogether 
Government  contracts  of  this  description  have  cost  the 
company  ;^soo,ooo.  This  is  rather  a  pitiful  confes- 
sion to  make  in  a  country  where  the  production  of 
armour  plates  and  every  other  kind  of  iron  and  steel 
is  so  rigorously  protected,  but  there  it  is. 

No  increase  has  been  made  in  the  ordinary  stock 
dividend  of  the  United  States  Steel  Corporation  for  the 
quarter  ended  March  31.  Apparently  the  revenue  would 
have  allowed  rnuch  more  than  a  quarterly  payment  at 
the  rate  of  2  per  cent,  per  annum  to  be  made  on  this 
stock,  but  the  directors  did  not  increase  it.  Clear  earn- 
ings during  the  quarter  were  again  dazzling  in  their 
magnitude,  amounting  to  no  less  than  ;^7,822,ooo,  an 
increase  of  ;£"497,ooo  on  the  corresponding  quarter. 
After  meeting  all  charges,  the  surplus  left  was 
-^3,637,000,  or  /?424,ooo  more.  Details  will  doubtless 
come  along  presently  to  enable  us  to  interpret  these 
figures.  Meanwhile  the  unfilled  orders  on  the  com- 
pany's books,  although  446,000  tons  down  compared 
with  December  31,  still  totalled  8,043,858  tons,  or 
985,000  tons  more  than  at  March  31,  1906.  Trade 
depression  has,  therefore,  not  as  yet  done  much  to 
check  the  splendours  of  this  remarkable  business. 


Passing  Events. 

Mr.  Asquith  seems  to  have  handled  to  perfection  the 
Australian  demand  for  preferential  treatment  by  the 
United  Kingdom.  Australia  does  not  offer  anything 
in  exchange  ;  it  does  not  lower  or  abolish  its  duties 
against  us,  but  merely  undertakes  tO'  raise  them  further 
against  the  "foreigners,"  and  as  we  demonstrate  in 
the  leader  on  another  page — a  leader  necessarily 
written  before  Mr.  Asquith 's  speech  was  made  public — 
the  trade  offering  affords  no  adequate  basis  on  which 
preferences  could  have  founded,  even  were  it  expedient 
or  were  we  willing  to  tax  our  food.  But  there  may  be 
something  in  Mr.   Asquith 's  hints,  as  reported  in  the 


Daily  Chronicle,  to  the  effect  that  means  of  com- 
munication between  the  Mother  Country  and  the 
colonies  might  be  improved,  and  that  commercial 
agents  in  the  colonies,  might  be  increased  in  number.  ' 
Were  we  not  so  burdened  at  home  we  might  subsidise 
lines  of  mail  .steamers  running  to  all  parts  of  the 
Empire,  provided  no  State  monopoly  was  thereby 
established,  provided,  also,  the  colonies,  by  reducing 
their  customs  andi  port  dues,  would  m.ake  the  sacrifice 
worth  while.  Also  there  is  much  to  be  done  in  the 
way  of  a  reduction  in  the  Suez  Canal  dues  for  all  the 
world,  and  if  the  Canadian  railways  will  help  the 
scheme  for  a  mail  .service  with  Australia  and  New 
Zealand  across  Canada,  it  miight  be  wedl  worth  co«- 
sidering.  If  they  only  prove  reasonable  and  practical 
the  colonies  may  get  much  at  our  hands  that  will  do 
them  good. 

Tlie  House  of  Lords  appears  to  be  shaping  the 
Companies  Acts  Amendment  Bill  with  much  discretion 
and  fairness.  Several  knotty  points  have  been  held 
back  for  future  discussion  and  adjustment,  but  good 
progress  was  made  with  the  measure  on  Thursday,  and 
several  important  amendments  were  accepted  by  the 
Government,  notably  the  extension  of  the  time  of  notice 
of  a  shareholders'  meeting  from  that  originally  pro- 
posed— seven  days  to  fourteen.  Lord  Ridley  sug- 
gested 21  days,  and  we  see  no  objection  to  that  limit 
of  time,  but  the  concession  made  will  suffice.  Also 
the  provision  compelling  private  limited  companies  to 
disclose  their  mortgages,  to  file  particulars  of  their 
financial  position,  accepted  after  considerable  discus- 
sion, and  a  persuasive  speech  by  the  Lord  Chancellor, 
looks  reasonable  enough,  and  cannot  possibly  do  harm 
to  sound  businesses.  Something  has  to  be  sacrificed  to 
the  interests  of  business  morality  by  the  joint-stock 
trader,  public  or  private,  and  as  things  are  abominable 
frauds  are  habitually  perpetrated  with  impunity  by 
the  unscrupulous  uf)on  their  creditors.  We  are  not  so 
sure  about  the  permission  to  issue  shares  under  dis- 
count, although  there  was  force  in  what  Lord  Lorebum 
advanced  in  .support  of  it,  and  it  is  true  that  under- 
writing commissions,  often  excessive,  amount  to  the 
same  thing.  Lord  Balfour's  proviso  designed  to  safe- 
guard the  interests  of  preference  shareholders,  is  also 
valuable,  as  well  as  other  amendments  increasing 
penalties  when  the  law  is  infringed  by  directors,  more 
effectually  insuring  directorial  responsibility,  and  fuller 
publicity  to  a  company's  affairs.  \\'hen  finished  and 
passed  the  Bill  thus  promises  tO'  go  a  long  way  towards 
remedying  deep  and  crying  grievances. 

As  fully  expected,  the  directors  of  the  Madras  Rail- 
way Company  have  received  notice  from  the  Secretary 
of  State  for  India  of  his  intention  to  purchase  the 
system  under  the  terms  of  the  original  and  sub.sequent 
contracts.  During  the  past  three  years  the  board  has 
not  ceased  to  urge  upon  the  shareholders  the  absolute 
necessity  of  doing  everything  possible  to  maintain  the 
market  value  of  the  various  stocks,  because,  as  is  quite 
well  known,  the  purchase  consideration  is  based'  on 
the  average  prices  recorded  in  the  Stock  Exchange 
Official  List  for  the  three  years  ended  April  i,  1907. 
These  have  been  ascertained  to  be  approximately 
;£7i26  los.  4d.  for  the  5  per  cent,  capital  stock, 
;Jii8  4s.  for  the  4!  per  cent,  capital  stock,  and 
£\i\  IIS.  for  the  4^  per  cent,  capital  stock.  Tlie 
purchase  as  advised  will  take  effect  from  December  31, 
1907,  and,  the  precedent  having  been  set  in  the  case 
of  the  Bombay,  Baroda  and  Central  India  Company, 
it  will  be  difiicult  for  the  Secretary  of  State  to  refuse 
to  pay  in  sterling  stock  Should  the  directors  demand 
it,  as  no  doubt  they  will.  We  think  the  annuity 
system  much  better  from  the  Indian  standpoint, 
because  it  definitely  provides  for  the  eventual  redemjj- 
tion  of  the  capital  moneys,  and  docs  not  involve  a^H 
permanent  addition  to  India's  heavy  load  of  debt.  Thei^t 
more  recent  quotations  in  the  market  for  the  com- 
pany's stocks  have  been  considerably  below  the 
average  figures  mentioned,  but  an  advance  has  since 
taken  place.  • 

The  proposed  absorption  of  the  business  of  Mes.srs. 
Docker  Bros,  by  the  Metropolitan  .'Vmalgamated^  Rail- 
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way  Carriag-c  and  Wagon  Company,  itself  a  consolida- 
tion of  live  or  six  concerns,   ought   to  prove  advan- 
tageous-  to   both  parties.       Kach   has   Ix-en    uniformly 
successful,  and  it  is  quite  natural  that  the  Metropolitan 
Company  .should  seek  to  acquire  a  g(M)d   business  of 
varnish  manufaeturers,   seeing   what  a  large  part  that 
CfHumodity    plays    in   itsi   operations.        Dfjcker    Bros., 
Limited,   was  established  in   1S77,   and   was  converted 
int(>  a  joint-stock  company   in   the  year   iHcjg,   with  a 
capital  of  ;£,'i 50,000  divided  into  15,000  ordinary  £^ 
shares   and    15,000  cumulative   preference  ;^5   shares, 
the  latter  having  priority  as  to  capital  and  entitled  to 
share  in  surplusi  assets  to  the  extent  of  ;^'2  per  share. 
It  is  unnecessary  to  set  forth  the  capital  of  the  Car- 
rifigc  and  Wagon  Company,  as,  being  a  much  larger 
concern,  it  is  quite  well  known  ;  but  it  may  be  pointed 
out  that  the  latest  ordinary  dividend  paid  by  Docker 
Bros,   was  20  per  cent.,   while  the  .Metropolitan  Coin- 
pany  steadily  pays    10  per  cent.       The  basis    of  the 
amalgamation     is     that     preference     shareholders     of 
Docker  Bros,  will  receive  six  £1  "  A  "  or  first  prefer- 
ence shares  in  the  Carriage    and   \\'agon    Company, 
plus  IS.  3d',   in  cash  for  each  ^^  share  helcT,  and  the 
ordmary  shareholders  eleven  ;£.'i  ordinary  shares,  plus 
los.   in  cash  for  every  share  possessed,  the  shares  to 
be    issued    carrying    dividend    from    March    ^i     last. 
Taking  all   the  facts  into  consideration,   the  proposed 
terms   seem  fairly   reasonable,    although   the   ordinary 
shareholders  of  Docker  Bros,   appear  to  get  the  bes't 
of  the  bargain,  because  they  are  treated  on  the  basis 
of   the  company's   most   prosperous   year.     We    note 
that  a  new  company  is  to  be  formed' under  the  .same 
name,  the  shares  in  which  will  be  held  entirelv  by  the 
Amalgamated   Company.        In    this    way    the   bu.s'iness 
will  be  carried   on   without   interruption,    but  to  whom 
will   Docker   Bros.'   reserve   fund   and  balance  carried 
forward,  aggregating  almost  ;^64,ooo,  belong? 

It  was  .stated  in,  the  end  of  last  week  that  the  issue 
of  the  Gcrman^Prussian  4  per  cent,  loan  had  been  a 
great  market  success.  It  was  subscrilx-d  about  45 
times  over,  and  the  recorder  has  to  go  back  to  icjo-;  to 
find  a  similar  triumph.  Then  a  lo;mi  of  ;^:  14, 500,000 
m  Imperial  (ierman  3  per  cents,  was  sub.scrii>ed  for 
some  47  times  over.  He  oniits  to  say  whether  the  pre- 
sent loan  has  sunk  to  a  discount  or  not,  but  the  price 
of  Germian  3  jxt  cents,  is  certainly  much  lower  now 
than  It  was  four  years  ago,  and  this  new  loan  is  just  as 
likely  as  not  to  go  to  discount,  for  in  spite  of  the  rush 
of  "stag.s,"  that  being  really  what  this  monster  sulj- 
scnption  mcanis,  both  German  and  Prussian  3  per 
cents,  tumbledf  back  when,  the  allotments  were  an- 
nounced, and  the  market  has  not  shown  any  particular 
elasticity  since. 

For  the  nine  months  of  the  Canadian  trade  year 
ended:  March  31  last,  Mr.  Fielding,  the  Dominion 
Minister  of  iMnamce,  announces  that  the  import  trade 
-showed  an  increase;  of  ;^9,5oo,ooo  and  the  export  an 
im-rease  of  ^,  1,500,000.  the  total  expan.sion  in  the 
trade  out  and  in,  having-  Ix'en  ^"  11,000,000  ia  that 
peri(xl  of  time.  It  is  significant  of  the  enormous 
amounts  of  money  lx>rrowod  in  this  country  now  being 
-spent  in,  Canada  that  the  imports  should  thus  swell  out 
m  spite  of  furious  tariffs  and  the  competition  of  the 
United'  States,  but  it  will  Ixj  all  right  if  Lord  Slrath- 
cwna's  statistics  are  true  He  announces  that  the 
Minister  of  tho  Interior  at  Ottawa  has  told  him  tliat 
^400,000, 000  is  invested  in  Canadian,  agriculture,  and 
that  the  yield  on  this  capital  "  from  farm  produce  and 
crops  '  aggregates  ;£.'72,fxx).ooo.  presumably  in  the 
past  yan.  The  actual  yield  is  stati>d  to  be  equal  to 
18.15  Pi-T  cent,  on  the  capital  invested.  How  the 
Minister  is  able  to  tell  all  this  .so  pat  and  accurately  is 
mort^  than  we  understand,  but  tlie  figures  are  wry  com^ 
fortable,  and  we  hope  nothing  in  tlic  nature  of' a  set- 
back will  come. 

Rather  a  different  -story  i.<*  told  bv  the  trade  of 
British  -South  Africa.  For  the  quarter  ended  March  31 
the  Cape  Town  correspondent  of  the  Times  told  us  the 
im,ix>rts  came  to  ^£,"7, 204,000  agaiivst  ;£,'8,887.ooo  in 
the  corresponding  period  of  tl>e  pre\ious  vear.      Ex- 


ports,     however,      jumped      from       ;^9,7rx),ooo      to 
^.'12,104,000,  and  we  are  told  that  this  excess  of  ex- 
ix>rts  over  imports  ha.s  continued   for  a  considerable 
ix-ri(xl.     'ITie  country  by  this  mean.s  is  payintr  interest 
on  the  public  debt  and  dividends  on  the  .shares  heid  in 
I-:urope,  and  no  fresh  i.ssues  of  capital  are  coming  in 
to  relieve  the  strain.     No  wonder  that  hunger  prevails 
in  the  centres  of  indu.stry  or  that  in  Cape  Colony  the 
Government  of  Mr.  Jameson   is  unable  to  make  ends 
meet.     How  long  will  the  Tran.svaal  be  aJ>Ie  to 
the  whole  of  its  burden  without  breaking  down?     ' 
depends  on  that  development    of    the    minerals   r..i.^ 
under  the  soil,  on  whose  enormous  aggregates  Gen.  r:,l 
Louis  Botha  waxed  emphatic  in  one  of  his  recent  brief 
speeches. 

Mention  was  made  in  the  prospectus  recently  issued 
by  the  United  Railways  of  the  Havana  and  Reg'a 
XVarehouses,  Limited,  of  an  arrangfcment  by  which  that 
company  .secured  the  cx)ntrol  of  the  Havana  Centr-ii 
Railway  Company,  and  further  particulars  of  the  olin 
are  now  available.  It  is  proposed  that  for  each  Sioo 
of  the  Central  Company's  commtm  .stock  the  United 
Company  shall  give  ;^7  4s.  4d.  in  deferred  ordinary 
stock,  and  for  each  $1,000  first  mortgage  5  per  cent. 
lx)nd  ;^."2o6  3s.  gd.  in  4  jx:r  cent,  debentures,  with 
;£r4  2S.  6d.  in  cash  as  interest  for  the  six  months  to 
.\pril  30,  1907,  and  £1  7s.  6d.  as  interest  for  the  period 
from  May  i  to  June  30.  The  deferred  ordinary  stock, 
which  will  Ix;  part  of  an  issue  to  be  made  amounting  in 
the  ag^gregate  to  not  more  than  ;£r6oo,ooo,  will  lx« 
entitled  to  a  dividend  of  8  per  cent,  after  the  ordinary 
stock  has  received  a  dividend  at  that  rate,  any  surplus 
IxMng  divided  pro  rata  lx^tween  the  two  classes.  When 
dividends  at  this  rate  have  been  paid  for  hvo  consecu- 
tive years  the  deferred  ordinary  stock  will  become 
ordinary  stock  for  all  purposes.  The  debentures  will 
form  part  of  an  issue  not  exceeding  ;£r2, 070,000,  re- 
deemable on  May  i,  1955,  or  earlier  at  the  company's 
option  on  six  rrvonths'  notice  fx-ing  given.  They  will 
Ix;  a  direct  obligation  of  the  United  Company,  and  will 
Ix'  specifically  charged  on  the  Central  Company's  secu- 
rities exchanged. 

We  have  long  insisted  that  the  item    of  "  coast,"  or 
"  coolie  advances,"  appearing  in  the  annual  reports  of 
Indian  and   Ceylon   tea  companies,   was  not  a  sound 
asset,  and  the  question  ivas  raised  at  the  meeting  of 
the   Eastern   Produce  and   Estates  Company  on   .April 
24.     That    company,    w-hich    is    admittedly    very    well 
managed,   has   no  less  than   ;^i2,iio  standing   in   its 
balance-sheet  under  this  head,  an  increa.se  of  /'.2,go^ 
over  the  previous  year,  and  the  chairman  claimed  that 
the  whole  of  this,  with  the  exception  of  ;£"850  which 
had   been   provided    for,    was   good.     .Another   of   the 
directors,    Mr.    Norman    W.    Grieve,    endeavoured    to 
explain    the   position    more   fully,    but   his   statement, 
although  none  too  clear,  so  far  as  we  can  gather  from 
the  report  of  the  meeting  sent  to  us  by  a  correspondent, 
only  emphasises  our  contention  that  the  item  is  in  no 
-sense  a  real  asset.      Mr.  Grieve  claimed  that  his  com- 
pany was  in  a  much  better  position  than  many  of  its 
competitors,  because  the  sum  mentioned  represented  an 
average  of  about  Rs.  18  per  head  only,  but  it  seems  to 
us  that  the  smallness  of  this  average  has  nothing  to 
do  with  the  question.     The  advances  were  originally 
made  under  the  stress  of  competition  for  labour,  and 
apparently   were   to  be   repaid   by   the  coolies   out   of 
their  earnings.     They   .seem,    however,   to   have   been 
allowed  to  accumulate  in  many  instances,  and  Mr.  Grieve 
admitted  that  he  was  of  opinion  that  there  ought  to  be 
a  more  drastic  writing  down.      Indeed,  he  went  further, 
and  in  expatiating  on  the  increasing  difficulty  of  se- 
curing   lalxjur,    owing    to    the    competition    from    the 
Straits  Settlements  and  other  places,  arising  out  of  the 
extension    of    rubber   cultivation,    he   let    fall    the   ad- 
mission that  these  advances  were  actually  extra  wages, 
paid  at  the  time  they  were  made.      If  that  be  the  case, 
they  should  form  part  of  the  working  expen.ses  of  the 
year,  and  the  admission  effectually  knocks  the  bottom 
out  of  the  contention   that   the  companies  are  justi- 
fied in  treating  them  as  an  asset  of  any  value. 
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The  directors  of  Messrs.  Worthington  and  Co., 
Limited,  have  sent  the  following  circular  to  their  share- 
holders with  the  dividend  warrants  : — 


Dear  Sie  (or  Madam),— In  sending  you  the  warrant  for  the 
half-year's  dividend  on  your  preference  shares,  my  directors 
desire  me  to  draw  your  special  attention  to  the  alterations  in 
the  Licensing  Laws  which  are  threatened  by  the  present  Govern- 
ment. 

These  alterations,  if  carried  out,  must  have  the  effect  of 
seriously  depreciating  the  capital  value  of  all  brewery  securities, 
and  may  even  affect  the  power  of  directors  to  continue  payment 
of  dividends  on  their  share  capital,  both  preference  and 
ordinary. 

It  is  scarcely  necessary  therefore  to  point  out  that  it  behoves 
each  shareholder  to  use  every  effort  in  his  power  to  resist  any 
such  legislation  as  has  been  suggested. 
Yours  faithfully, 

For  Worthington  and  Co.,  Limited, 

J.  P.  Lavell,  Secretary. 

The  Brewery,   Burton-on-Trent,  April  30,   1907. 

Much  use  was  made  of  the  extraordinary  improve- 
ment in  the  position  of  the  British  Aluminium  Com- 
pany by  the  promoters  of  the  .'Vluminium  Corporation  in 
their  prospectus  the  other  day,  but  if  they  had  waited  a 
little  longer,  even  greater  play  might  have  been  made 
with  the  figures.  A  preliminary  statement  of  the 
results  for  the  past  twelve  months  has  just  been  issued, 
and  shows  that  the  profit  reached  the  fine  figure  of 
;^i 55,000  or  ;^6i,7oo  more  than  in  the  previous  year. 
After  again  providing  ;£'2o,ooo  for  depreciation, 
^19,800  is  allowed  for  new  share  capital  expenses 
and  cancelling  debentures  as  against  ^^13,200  pro- 
vided for  the  latter  object  only  last  year.  Then  ;£']4,5oo 
or  ;£,4,40o  more  is  allocated  for  paying  off  funding 
certificates,  a  reminder  that  not  so  very  long 
ago  the  company  was  not  receiving  many  smiles 
from  r'ortune,  and  ;^7,8oo  is  written  off  good- 
will. To  again  pay  a  7  per  cent,  dividend 
on  the  ordinary  shares  requires  ;^9,ooo,  or 
^5,700  more  owing  to  the  capital  reorganisation,  and 
there  is  a  very  large  increa.se  in  the  carry  forward 
to  ;^34.50o. 

A  valuable  piece  of  advice  is  contained  in  the  annual 
report  of  the  British  Chamber  of  Commerce  in  Paris 
for  the  past  year.  It  relates  to  the  Customs  declara- 
tion made  by  exporters  of  British  goods  to  France. 
Often  this  is  inaccurate  through  ignorance,  perhaps 
through  carelessness,  or  through  misapprehension  of 
French  Customs  requirements.  If  incomplete  particu- 
lars are  supplied  the  French  authorities  assume  them, 
to  be  intentionally  false,  and  not  only  charge  the  extra 
duty  but  also  a  fine.  Hence  the  British  Chamber  of 
Commerce  in  Paris  emphatically  advises  the  British 
exporter  to  take  the  utmost  pains  to-  give  an  accurate 
description  of  the  goods  sent,  and  advises  him  when 
in  doubt  to  write  to  it_,  carefully  stating  the  exact 
description  of  the  goods,  especially  if  he  is  not  sure 
which  classification  they  should  come  under.  letters 
of  this  description  will  be  immediately  attended  to,  and 
as  the  Chamber  is  in  friendly  relationship  with  the 
administration  of  the  French  Customs  the  necessary 
information  will  always  be  obtained.  That  is  a  valu- 
able hint,  which  exporters  should  bear  in  mind. 

A  long  letter  has  reached  us  in  praise  of  Buenos 
Ayres  Province  3  and  3I  per  cent,  bonds.  It  is  written 
by  a  man  who  knows  the  facts  most  intimately,  and  ex- 
presses a  faith  in  the  future  of  this  great  Argentine 
province  we  should  be  the  last  to  call  in  question. 
The  bonds  ought  to  be  safe,  for  the  coupons  are  re- 
ceived at  face  value  in  payment  of  the  duties  by  which 
they  are  specially  guaranteed,  and  are  exempt  from 
all  present  or  future  Argentine  taxes.  Nine  coupons 
are  payable  on  the  3  per  cent,  basis,  after  which  the 
bonds  become  3 J  per  cents.,  payable  in  gold.  The 
writer  thinks  the  bond  cheap  at  70  per  cent.,  but  they 
are  not  worth  much  more  than  that.  Still,  the  fact 
must  not  be  overlooked  that  the  Cedula  debt  of  the 
province  was  at  one  time  about  700,000,000  paper  dol- 
lars, and  that  now  this  formidable  mountain  is  reduced 
to  ;^io,ooo,ooo,  one-third  of  which  may  be  redeemed, 
in  the  writer's  opinion,  out  of  the  surplus  of  the 
Mortgage  Bank. 


Sir"  Samuel  Montagu  has  sent  the  following  letter 
of  protest  to  the  secretary  of  the  London  Chamber  of 
Commerce  over  the  action  of  a  portion  of  its  members 
in  passing  a  snap  "  Tariff  Reform  "  vote  at  a  recent 
meeting.  It  is  a  pity  the  Chamber  should  have  brought 
this  rebuke  and  resignation  on  itself,  for  it  will  soon 
lose  all  influence  if  conduct  of  the  kind  is  persisted  in. 
60,  Old  Broad  Street,  London,  E.C., 

April  29,  1907. 
Dear   Sir, — Referring  to  the   protest  from   Liberal  members 
of  Parliament  in  to-day's  papers,  I  wish  to  join  in  such  a  pro- 
test, especially  with  regard  to  the  restricted  debate  at  your  las: 
public  meeting. 

I  strongly  object  to  your  assocation  taking  action  in  a  political 
party  question,  seeking  to  revive  Protection. 

Having  always  been  a  staunch  Free  Trader,  I  must  resign  my 
membership  of  your  association,  which  I  have  supported  from 
its  initiation,  feeling  that  I  cannot  conscientiously  belong  to 
an  institution  which  is  now  in  favour  of  I'rotection. 

Yours  truly, 

Samuel  Montagu. 
Kenric  Murray,  Esq., 

Secretary  of  the  London  Chamber  of  Commerce. 


Notes  on  Books. 


The  Trust  Movement  in  British  Industry.  A  Study  of 
Business  Organisation.  By  Henry  \V.  Macrosty, 
B.A.  (London  :  Longmans,  Green,  and  Co.  Prince 
9s.  nett.) 
.A  valuable  and  conscientiously  put  together  book  is 
Mr.  Macrosty 's  survey  of  the  industrial  combinations 
that  have  been  developed  of  recent  years  in  this 
country.  He  uses  the  word  "  trust  "  in  the  sense  im- 
parted to  it  by  the  American  industrial  combinations, 
and  goes  through  all  the  great  branches  of  industry 
of  this  country,  examining  the  facts  and  setting  forth 
the  reasons  which  have  dictated  grouping^  and  com- 
bination amongst  the  firms  and  individuals  engaged 
therein.  Some  parts  of  the  book  contain  matter  with 
which  readers  arc  familiar,  as  this  Review  has  fol- 
lowed the  tendency  of  the  age  in  a  critical  spirit  which, 
as  time  went  on,  has  tended  tO'  become  less  hostile. 
Indeed,  our  only  objection  to  many  of  the  large  com- 
binations formed  has  reference  to  their  overcap'italisa- 
tion,  and  on  this  point  it  seems  to  us  that  Mr.  Macrosty 
is  sometimes  inclined  to  be  overlenient.  It  is  doubt- 
less true  that  the  economy  in  production  and  the 
prompt  adoption  always  of  the  latest  mechanical  aids 
to  production,  have  the  effect  of  reducing  prime  cost, 
and  that  a  certain  amount  of  gilding  may  be  put  on  to 
the  capitalised  value  of  the  businesses  embraced  in 
the  combination  without  appreciable  injury  to  con- 
sumer or  anybody  else  ;  but  the  history  of  a  good  many 
of  these  combinations  shows  that,  whoever  else  escapes 
loss,  the  shareholders  do  not.  W'e  are  glad  to  see  that 
Mr.  Macrosty  has  no  sympathy  with  the  combination 
between  iron  and  steel  makers  in  this  country  and 
those  of  other  countries,  with  a  view  to  distribute  the 
business,  control  prices,  and  regulate  output  the  world 
over.  Domestic  combinations  may  be  all  very  well, 
and  are  in  these  days  inevitable  on  certain  lines — when 
they  conduce  to  economy  in  production,  to  a  diminu- 
tion in  cut-throat  competition  they  may  be  beneficial 
all  round — but  to  extend  these  into  compacts  with 
German,  Belgian,  and  L'nited  States  iron  and  steel 
masters  with  a  view  to  establish  the  trade  of  the  world 
in  their  productions  on  an  arbitrary  basis,  and  to  make 
it  march  like  a  regiment  on  parade  is  injurious  to  all 
concerned,  and  not  least  so  to  the  manufacturers  of 
this  country,  who  carry  on  their  business  under  a  Free 
Trade  system. 

Incidentally,  we  may  note  that  Mr.  Macrosty,  when 
dealing  with  tectiles,  triumphantly  vindicates  the  great 
firm  of  J.  and  P.  Cc'ats,  Limited,  from  the  charge  of 
having  raised  prices  and  reduced  the  quality  against 
the  consumers.  It  has  done  neither  of  these  things, 
and  as,  witliout  understanding  it  fully,  we  of  ten  sharply 
criticised  the  capitalisation  of  this  great  business  when 
it  was  first  launched  as  a  public  limited  company,  we 
are  glad  to  grasp  this  opportunity  of  expressing  agree- 
ment with  the  statements  made  about  it  in  the  book 
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before  us.  Goinp  back  to  the  iron  trade,  a  noticeable 
tendency  therein  displayed  is  to  form  what  the  author 
describes  as  "  vertical  "  combinations  ;  that  is  to  say, 
the  whole  industry  from  the  extraction,  of  the  ore  and 
the  coal  to  treat  it  with  up  to  the  finished  article  of  con- 
sumption is  gathered  together  into  one  combination 
or  ail-embracing  company.  In  the  caSc  of  other  in- 
dustries, what  may  be  called  a  "  lateral  "  tendency  is 
most  dominant,  meaning  by  this  that  the  production 
and  distribution  of  particular  classes  of  goods,  and 
these  alone,  arc  brought  into  a  combination  or  trust, 
with  a  view  to  secure  higher  profits  through  the  abate- 
ment or  extinction  of  competition.  Of  the  latter  form 
of  combination  Coates'  is  the  most  famous  example, 
and  of  the  former  Guest,  Keen,  Nettlefold,  and  Co. 
What  the  ultimate  consequence  of  this  modern 
tendency  may  be,  it  is  premature  to  forecast.  In  some 
directions,  as  in  shipping,  it  is  possible  enough  that  we 
arc  only  at  the  Ix-g^inning  of  far-reaching  consolida- 
tions. In  others,  perhaps,  the  tendency  has  already 
gone  too  far,  and  in  others  still  continued  success 
would  seem  to  depend  upon  the  unabated  expenditure 
of  the  .State  upon  armaments  ;  but,  on  the  whole,  we 
l>elievc  combination  designed  to  effect  economy  in  pro- 
duction and  distribution,  as  well  as  perfection  of  manu- 
facture, has  come  to  stay,  and  that  gotxl  to  all  con- 
cerned must  attend  the  more  complete  organisation  of 
industry.  Witness  the  remarkable  history  of  Guest, 
Keen,  iVettlefold,  and  Co.,  which  is  set  forth  by  Mr. 
Macrosty  with  much  lucidity  and  fulness.  Here  is  a 
business  certainly  not  overloaded  with  capital,  whose 
prosperity  seems  to  Ix?  assured,  and  almost  inde- 
pendent of  the  ordinary  fluctuations  of  trade.  We  wish 
space  permitted  us  to  quote  some  of  the  appreciations 
and  criticisms  of  the  volume,  but  we  must  rest  con- 
tent with  a  hearty  recoinmendation  of  it  to  our  readers. 
It  is  an  honest  bcx>k,  the  product  of  a  vigilant  mind. 
The   Investment   of   Trust   Funds,    in    the   Safest   and 

Most  Productive  Manner.     By  Henry  Lowenfeld, 

Revised     as     to    statements    of     law    by     E.    A. 

Scratchley,    of    Lincoln's    Inn,    Barrister-at-Law. 

(Published  by  the  Investment  Registry,  Limited.) 

Price  2s.  6d.  nett. 

No  small  pains  have  been  taken  in  the  composition 
of  this  interesting  essay  on  trusts  from  a  special  point 
of  view.  We  are  particularly  struck  with  the  chart  set 
against  page  47,  illustrating  Mr.  Lowenfeld 's  system 
of  what  he  describes  as  "  geographically  distributed  " 
investments.  He  makes  some  strong  points  against 
the  working  of  our  present  Trustee  Acts,  and 
shows  with  skill  and  much  adroitness  what  a  ruinous 
business  it  has  been  for  the  time  lx;ing  to  those  who 
have  had  to  invest  their  money  in  conformity  with  the 
law  in  recent  years.  Whether,  however,  he  is  right 
in  trying  to  persuade  readers  to  go  outside  the  .Acts, 
and  to  invest  their  funds  in  what  h.e  calls  the 
"trustee  stocks  "  of  various  other  countries  mixed 
with  our  own.  is  a  point  we  cannot  dd^matise  upon. 
IHiless  the  trust  deed  is  drawn  on  broader  lines  than 
usual  it  would  obviously  be  dangerous  for  most 
trustees  to  take  Mr.  Lowenfeld's  advice.  Tliey  are 
held  protected  against  capital  depreciation  by  the 
absolute  safety  of  income.  The  little  bocvk,  however, 
is  suggestive,  and  quite  worth  reading.  But  is  there 
so  very  much  in  this  geographical  distribution  idea? 
If  investments  are  well  distributed  without  reference  to 
geography  is  it  not  true  that  the  loss,  transitory  or 
permanent,  on  the  one  stock,  may  be  trusted  to  be 
made  good  by  some  others  in  the  list?  Our  belief  is, 
and  our  practice  has  always  l>een,  to  look  at  intrinsic 
qiuilities  alone  as  far  as  they  can  be  discovered  and 
known  in  deciding  what  should  l>e  Ijought,  what  clients 
should  be  advised  to  buy,  and  what  thev  should  part 
with.  All  the  stocks  in  Mr.  Lowenfeld's 'nKxiel  exhibit 
of  geographically  spread  securities,  15  in  number,  are 
not  by  any  means  on  the  trustee  plane  as  regards 
security  of. income,  and  some  of  them  we  should  not 
care  to  include  in  any  trust.  But  this  is  a  matter  of 
opinion.  }^'hat  interests  us  almost  more  than  the 
book  itself,  wliirli  is  in  essence  a  most  able  business 


advertisement,  is  the  report  and  balance-sheet  of  the 
Investment  Registry,  Limited,  founded  by  Mr.  Ixjwen- 
feld.  These  are  to  be  found  at  the  end  of  the  text, 
and  reveal  the  fact  that  on  a  capital  of  less  than 
£-7,000  paid  up,  the  nett  profit  for  the  year  ended 
September  27  last  was  nearly  ^'20,000,  and  in  the  first 
line  of  the  publisher's  note  at  the  beginning  of  the 
(xK>k  we  are  told  that  this  Investment  Registry  now 
looks  after  ;^i 3,000,000  worth  of  stocks  on  behalf  of 
its  clients.  What  has  the  Stock  Exchange  to  say  to  a 
fact  like  that? 

Commercuil  Law.  By  Alfred  Xixon,  F.C.A.,  F.S.A.A., 
F.C.I.S.,  and  Robert  W.  Holland,  .M.Sc.,  LL.B. 
(Honours).  (London :  Longmans,  Green,  and  Co. 
i'rice  5s.) 

If    all     the    books    in     Longmans'     "  Commercial 

Series  "  are  as  good  as  this  one  it  should  be  highly 
successful.  The  definitions  are  clear  and  simple,  while 
at  the  end  of  the  various  chapters  dealing  with  con- 
tract, partnership,  company  law,  mercantile  property, 
bankruptcy,  landlord  and  tenant,  ike,  there  is  a  choice 
little  glossary  of  legal  phrases  and  maxims,  well 
worth  extending  in  future  editions.  Primarily  the 
volume  is  designed  for  students,  but  the  compilers  are 
quite  justified  in  claiming  for  it  an  interest  to  men  of 
business,  for  its  various  subjects  are  dealt  with  in  a 
way  most  handy  for  reference. 
Manual  of  Argentine  Railways  for  7907.    Compiled  by 

Stephen     H.     M.     Killik.     (London :     Eflingham 

Wilson,  2s.  fid.  nett.) 
Mr.  Killik  is  quite  right  in  thinking  that  the  informa- 
tion in  this  book  will  be  useful  to  investors  in  Argen- 
tine Railway  securities.  No  effort  is  made  to  do  any- 
thing more  than  clearly  set  forth  the  facts,  but  this  is 
done  so  fully  and  lucidly  as  to  make  the  manual  a  very 
compendious  work  of  reference. 


MINING     NEWS     AND     NOTES. 

','Frank  and  unbiassed  anstttrs  are  given  to  all  questions  relating  I0 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Very  little  attention  has  been  paid  either  by  speculators  or 
investors  to  the  Kaffir  Circus,  and  extreme  dulness  continues  to 
characterise  it.  It  is  still  impossible  to  stimulate  public  interest 
in  this  market,  whether  prices  go  up  or  down,  and  they  (all 
more  frequently  than  they  rise.  Various  pronouncements  have 
been  made  in  several  quarters  in  regard  to  the  intentions  of  the 
Transvaal  Government  towards  coolie  labour,  but  they  lack 
official  responsibility,  and  the  latest  authoritative  deliverance — 
that  of  Mr.  Smuts — is  : "  The  coolies  must  go  in  the  interests  of 
the  -South  African  peoples,  white  and  black."  In  their  annual 
reports,  the  capitalists  still  bewail  the  scarcity  of  labour,  and 
this  week  comes  the  news  that  the  Kleinfontein  Deep  and  the 
Van  Ryn  Deep  have  been  closed  down  because  their  funds  are 
exhausted,  and  the  directors  acknowledge  the  "impossibility  for 
them  to  raise  the  large  sums  required  to  carry  on  the  develop- 
ment of  the  mines  and  bring  them  to  the  producing  stage.'  In 
the  absence  of  business,  prices  have  been  dwindling  away,  just 
shading  off  and  no  more.  Paris  has  certainly  shown  no  inclina- 
tion to  take  gold  shares  of  any  description  and  appears  to  have 
been  rather  a  seller  of  its  weU-known  specialities. 

In  the  beginning  of  the  week  the  insiders  made  an  attempt  to 
put  up  the  prices  of  Bankets  and  kindred  shares,  so  they  seem- 
ingly enjoyed  a  sharp  recovery.  But  it  was  a  little  too  sharp 
to  last,  for  the  change  to  flatness  came  about  very  speedily. 
Some  declared  that  this  little  demonstration  was  connected  with 
the  visit  of  Mr.  .\be  Bailey  to  this  side.  Anyway,  it  is  an  ex- 
tremely difficult  matter  to  interest  outsiders  in  such  shares  as 
these,  and  the  best  way  to  do  this  is  not  to  push  up  the  price, 
but  to  turn  out  a  large  quantity  of  gold  and  pay  dividends. 
Will  this  ever  be  possible? 

Ill  the  Diamond  group,  De  Beers  have  been  bough!  ^•-■'  -  ■''? 
alternately,  and  in  consequence  have  fluctuated  co: 
On  the  whole,  they  are  better  on   balance,  mainly  i  .  .      i 

from  Paris.  Vaal  Rivers  have  likewise  been  exceedingly  etiatic. 
for  there  has  been  a  spirited  contest  here  between  t)ie  "bulls" 
and  the  "bears,"  affording  much  excitement  to  1.  ' 

said  that  a  subsidiary  is  to  be  floated  shortly,  b; 
if  it  would  be  heartily  welcomed,  especially  at  thi^  m.i^  iim.  uy 
the   public.     The   latest   news  from  the    manager  is  not  of  a 
cheery  kind.     He   states  that  a  discovery   of  bltie   cr.mn.I   at 
Droogeveldt  has  proved  refractory,  and  the  directors 
forward  further  particulars  as  soon  as  possible.     Jai. 
shares  have  been  invariably  firm  and  Premiers  steady. 

Passing  over  West  .-Vfricans,  which  are  as  idle  as  ever,  the 
three  firmest  shares   in  the  West  Australian  group  have  been 
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Golden  Horseshoe,  Associated  and  Kalgurlis.  Grtat  Fingalls 
exhibit  steadiness,  the  latest  cable  from  the  other  side  showing 
that  the  winze  below  the  No.  13  level  is  still  in  payable  ore, 
the  low-grade  being  compensated  for  by  the  good  width. 

Copper  shares  have,  for  the  most  part,  been  going  upwards, 
the  price  of  the  metal  improving.  Rio  Tintos  have  been  a  par- 
ticularly good  market,  and  so  have  Cape  Coppers. 

Van  Dyk  Propriktary  Mines. — About  the  middle  of  last  year 
the  general  economic  outlook,  in  the  opinion  of  the  directors, 
especially  in  regard  to  the  labour  supply,  became  "  so 
precarious  and  uncertain,"  that  they  had  to  consider  what 
policy  to  pursue  in  connection  with  future  operations.  So,  after 
cogitation,  they  came  to  the  conclusion  that  the  sinking  of  No. 
2  shaft  should,  for  the  time  being,  be  suspended,  in  order  to 
concentrate  attention  on  the  sinking  of  No.  i  shaft.  As  a  result 
of  this,  the  Main  Reef  was  cut  at  a  vertical  depth  of  1,550  ft. 
at  the  end  of  November  last,  two  months  earlier  than  otherwise 
might  have  been  the  case.  The  reef  is  now  to  be  developed 
as  rapidly  as  possible  on  various  levels.  In  the  year  to  Decem- 
ber 31  ;f5,og3  was  received  from  interest  and  commission,  and 
^■353  from  rents,  a  total  of  ;£5,446.  As  the  ordinary  administra- 
tion expenditure  came  to  ^{,4,538,  there  was  a  small  balance  of 
/.■gog  on  the  right  side,  which  raises  the  credit  to  ;^2,755  carried 
forward.  The  directors  are  not  likely  to  come  upon  the  share- 
holders yet  awhile  for  further  capital  for  sinking  and  develop- 
ment, as  the  company  has  no  less  than  ;/^i44,g4i  in  cash  and 
other  available  resources. 

Ferreira  Gold  Mining  Company. — Labour  difficulties  do  not 
affect  this  famous  Rand  outcrop  company,  which  iu  igo6  ex- 
ceeded all  previous  performances  in  any  single  year.  The  com- 
pany benefited  partly  by  a  slight  improvement  in  the  grade  of 
the  ore,  and  partly  by  an  increased  percentage  of  extraction, 
due  to  the  installation  of  additional  appliances.  The  mill 
crushed  252,625  tons  of  ore  or  15,125  tons  more,  the  gold 
produced  from  all  sources  being  154,330  ozs.,  an  increase  of 
12,867  °25-  Working  costs  averaged  ^i  3s.  8d.  per  ton  compared 
with  £1  3s.  gd.  in  igo5.  Revenue  from  the  gold  won  amounted 
to  ;i'65o,043  against  £^g4,6S$,  giving  an  average  of  £2  iis.  5d. 
per  ton  in  contrast  with  £2  los.,  and  the  working  profit  ad- 
vanced from  ^£312,826  to  ;£35i,ii4.  Interest  and  other  revenue 
added  ^^'i 2,054  ^"d  £i()6,t)28  was  brought  down,  so  the  total 
available  surplus  was  £^()0,o<)t.  Out  of  it  two  dividends,  of  150 
per  cent,  each,  were  distributed,  absorbing  ;^285,ooo,  and  after 
providing  for  the  profits  tax,  and  other  outgoings,  a  credit  of 
^^155, 655  is  taken  to  the  accounts  for  the  current  year.  At  the 
present  rate  of  milling  the  seeming  life  of  the  mine  is  from  six 
to  seven  years,  but  work  will  be  carried  on  some  time  after 
that,  though  not  on  the  present  high  scale  of  profit.  The  total 
ore  developed  at  the  end  of  the  year  was  estimated  at  i,272,g72 
tons,  of  an  average  assay  value  of  10.17  dwts.  per  ton. 

Lancaster  Gold  Mining  Company. — In  the  financial  year  to 
December  31  the  general  manager  kept  the  full  battery  of  100 
stamps  at  work  on  ore  drawn  from  the  Botha  and  Battery  mines. 
The  most  satisfactory  circumstance  was  the  appreciable  reduc- 
tion in  the  working  costs,  of  5s.  loj^d.  to  21s.  ii.37d.  per  ton. 
As  a  set-off  against  this,  however,  there  was  a  decrease  of 
4s.  4j4d.  per  ton  in  the  yield  of  the  ore.  A  larger  tonnage  was 
milled,  so  the  company  secured  an  increase  of  £i(>A33  '"  ^^^ 
working  profit.  Taking  into  account  the  value  of  the  gold  re- 
serve (2^4,238)  the  profit  amounted  to  ^^30,142,  for  it  has  been 
decided  to  discontinue  the  practice  of  keeping  gold  in  reserve. 
With  certain  amounts  from  other  sources  the  credit  was  raised 
to  ^^31,577,  but  as  jf  I4,gig  was  written  off  for  depreciation  and 
;^i4,5g6  went  in  interest  and  premium  on  debentures,  interest  on 
loans,  taxes,  S:c.,  the  nett  profit  was  only  ^^2,062,  which  brings 
down  the  debit  balance  to  /'g,3oo.  The  debenture  debt  was 
reduced  during  the  year  by  £ir,i6o  to  ^65,800  ;  there  was  like- 
wise a  small  decrease  in  the  loan  from  Messrs.  A.  Goerz  and 
Company  to  ;ifii8,i35,  at  7  per  cent,  interest.  This  advance  is 
secured  by  a  second  covering  mortgage  bond  for  an  amount  not 
exceeding  ;^i8o,ooo.  So  it  will  be  seen  that  considerable  pro- 
gress has  to  be  made  before  dividends  are  possible. 

French  Rand  Gold  Mining  Company. — The  resultii  of  the 
twelve  months  ending  December  31  compare  favourably  with 
those  for  igo5.  Out  of  27g,7gi  tons  mined  217,000  tons  were 
milled,  the  average  yield  was  28s.  6d.  per  ton,  the  average  cost 
23s.  rod.  and  the  working  profit  4s.  8d.  per  ton.  Compared  with 
1905,  36,450  more  tons  were  crushed  ;  the  yield  increased  2.3d. 
per  ton  ;  the  cost  declined  2s.  5.3d.  and  the  profit  improved 
2S.  7.6d.  per  ton,  or  an  aggregate  increase  of  ;C32,2g5  at  a  total 
of  ;^5o,657,  raised  to  ;iC53,999  with  the  interest  received  and 
sundry  revenue.  Adding  ;^22,g47  from  the  previous  accounts,  the 
total  credit  amounted  to  ;^ 76,947,  and  out  of  it  the  directors  paid 
a  first  dividend  at  the  rate  of  5  per  cent,  and  carried  forward  the 
substantial  balance  of  ;£45,435.  On  January  i  last  pf20,ooo  of 
debentures  were  redeemed,  and  the  debt  now  stands  at  pf  5g,g8o. 
The  total  amount  of  ore  developed  at  the  end  of  igo5  was  calcu- 
lated at  959,061  tons,  of  an  average  assay  value  of  5.66  dwts.  per 
ton.  Of  this  quantity  only  308,888  tons  are  really  payable,  for 
650,173  tons  represent  the  accumulation  of  poor  ore  since  the 
commencement  of  mining  on  the  property,  and  as  it  has  a  value 
of  only  3.9g  dwts.  it  is  unpayable. 

RoODEPOORT  Central  Deep. — This  com'pany's  full  mill  of 
fifty  stamps  ran  throughout  1906,  and  crushed  92,844  tons  of 
ore  against  88,087  tons  in  1905,  the  gold  won  realising  ^£154, 960. 
Credit  is  also  taken  for  the  gold  in  reserve,  of  a  value  of  ;^5,o85, 
bringing  the  total  realisation  to  ;f  160,045.  Expenditure  at  the 
mine,  inclusive  of  development  redemption,  came  to  £i2j,^44, 
leaving  a  working  profit  of  £3(1,1,01  to  be  added  to  ;£8,8gi  from 
1905,  ^661  from  rents,  and  ^^88  from  the  sale  of  old  material. 


Debenture  interest,  depreciation,  profits  tax,  interest  on  loans, 
premium  on  debentures  redeemed,  &c.,  required  ^£26,4x8,  so  the 
nett  credit  carried  forward  is  ;iig,663.  The  company's  indebted- 
ness to  Messrs.  A.  Goerz  and  Co.  was  reduced  by  ^14,253  to 
/46  6g8  To  the  creditors  an  option  has  been  given  up  to 
Tune  30  next  to  call  any  of  the  unissued  15,610  shares  at  £1 
each— that  is,  at  par.  The  working  costs  showed  a  reduction 
from  nearly  ^i  gs.  per  ton  to  £1  6s.  7d.,  and  at  the  same  time 
the  yield  declined  from  £1  15s.  gj^d.  to  ^i  13s.  iid.  Ore  re- 
serves at  the  end  of  the  year  figured  at  245,000  tons,  of  an 
average  value  of  8.47  dwts.,  in  addition  there  are  24,888  tons 
of  an  average  a'ssay  value  of  5.62  dwts.,  which  under  present 
circumstances  are  not  considered  payable. 

Transvaal  Gold  Fields.— It  is  not  altogether  new  to  leain 
that  "  the  period  under  review  (to  December  31)  has  been  charac- 
terised by   stagnation   of  business,   and  further   depreciation   in 
market  values  of  South  African  shares."     Such  misfortunes  are 
very  sad,  but  the  mine  magnates  are  mainly  to  blame  for  thera. 
So  the  income  amounted  in  the  twelve  months  to  i8,4gg  only, 
of  which  £6,421  came  from  interest  and  the  balance  from  rentals, 
transfer   fees,    and    commissions.       Ordinary    expenditure    took 
/i  1,402,  but  /26,9oi  was  charged  to  the  profit  and  loss  account 
for  depreciation  on  shares,  on  abandoned  options  and  ventures, 
loss  on  operating  steam  tug  and  lighters,  less  profit  on  sales  ot 
shares  and  dividends.    Accordingly  a  debit  of  ;£29,8o4  is  shovra, 
but  by  taking  ;£3o,ooo  from  reser\-e,   and  allowing  for  the  sum 
of  £2,246  brought  in,  a  credit  of  £2,442  is  carried  forward.    Ihe 
rese'rve  fund  now  stands  at  £80,000,   so  is  available  for  further 
writings  off,  if  necessary.     Shares  and  debentures  in  other  com- 
panies are  valued  in  the  books  at  £197.225,  most  of  which,  say 
the  auditors,  have  published  prices  vhich  show  in  the  aggregJite 
a  large   surplus   over  the   amount   at   which  they   stand   in   the 
accounts.     We  have  not  a  high  opinion  of  these   share   assets, 
the  most  important  of  which  are  held  in   such  concerns  as  the 
Windsor  Gold  Mines,  the  Roodepoort  Gold  Mining  Company,  the 
West  Rand  Mines,   and    the    Tudor    Gold    Mining    Company. 
Debtors  appear  for  £36,524  against  £32,087,  owing  to  creditors, 
and  there  are  loans  at  short  notice  for  £38,000,  and  ca.sh  to  tne 
amount  of  £36,574,  so  the  financial  posiuon  is  tolerably  com- 
fortable. .„   J  ,     ,         „, 
Crown  Deep.— In  igo6  this  company  milled  341,464  tons  ot 
ore,  the  yield  from  which  averaged  33s.  5d.  per  ton,  the  working 
costs   19s.    2d.    and   the   profit    14s.    3d.,    or   a  total   profit    of 
/24i,7o4.     Compared  with  the  preceding  year  9,797  more  tons 
were  crushed,  there  was  a  decrease  of  8d.  per  ton  in  the  yield 
and  of  Id.  in  the  costs,  so  the  profit  was  £2,652  lower,  equal 
to  7d.   per  ton.     Interest  gave  £3,136,  dividends  on   sharehold- 
ings added  £61,600   and  a  balance  of  £71,012  was  brought  in 
from  1905,  making  a  total  credit  of  £379.453-     After  providing 
for  taxes,  the  sum  spent  on  capital  account,  &c.,  two  dividends 
were  paid  aggregating  80  per  cent.,  the  same  as  in  1905,  and 
£68,012  is  carried  forward.     The  tonnage  developed  during  the 
year  was  estimated  at  399,g3g  tons,  of  an  average  assay  value  of 
g.3  dwts.  per  ton,  while  the  ore  rese"rves  of  a  payable  quality 
are   computed  at   1,091,904  tons,   of  an   average   assay  value  of 
7.9  dwts.     Three  tube  mills  were  added  to  the  plant  and  com- 
menced running  in  the  month  of  March,  and  in  the  latter  part 
of  the  year  the  capacity  of  the  cyanide  plant,  &c.,  was  brought 
up  to  the  level  to  cope  with  the  improved  crushing  conditions. 
Rose  Deep.— In  the  financial  year  to  December  31  315,650  tons 
were  milled,   an  increase  of   ii,2g7  tons  over  igo5,   and  is  the 
largest  output  attained  by  the  company  in  any  one  year.     Costs 
averaged  20s.   iid.   per  ton,  an  increase  of   lod.   per  ton,  while 
the  working  profit  amounted  to  £138,97°.  equal  to  8s.   Qi^-   P*^ 
ton,  compared  with  £140,397  and  gs.  2d.  the  year  before.     The 
slight  falling  off  in  the  grade  of  the  ore  mined  was  due  to  the 
lower  values  in  all  three  reefs  and  the  increased  cost  is  attri- 
buted to  the  large  scale  of  development  work  carried  on.    Adding 
£799  from  interest  and  £35,589  from  the  previous  year,  the  total 
available  was  £175,296,   out   of  which  two   small   dividends  of 
10  per  cent,  each  were  again  paid,  and  after  deducting  the  sum 
spent    on   capital    account,    £43,785,   the   profits'    tax,    &c.,   the 
smaller  balance  of  £33,o5g  is  taken  to  the  current  accounts. 
The  general  manager  estimates  the  ore  reserves  at  1,016,884  tons, 
which  is   11,632  tons  below  the  estimate  of  the  previous  year. 
In  addition  there  are  546,307  tons  developed,  of  3.4  dwts.  value, 
but    these,    of    course,    must    be    considered    unpayable.      This 
quantity  has  been  accumulating  in  the  mine  since  the  beginning 
of  development  operations  in  i&gs.    The  finances  of  the  company 
are  sound  enough. 

Witwateesrand  Township,  F,state  and  Finance  Cospora- 
TION. — The  depression  in  the  kind  of  business  upon  which  this 
company  depends  deepened  in  igo6  and  under  such  tragic  cir- 
cumstances the  directors  regret  that  they  cannot  see  their  way 
to  declare  a  dividend.  This  is  partly  because  a  large  loss  was 
suffered  by  way  of  depreciation  in  shares,  the  profit  and  loss 
account  being  charged  with  as  much  as  £16,581  to  meet  this. 
The  total  revenue  from  the  usual  sources  was  £25,205  and  the 
nett  profit  only  £4,746.  But,  then,  no  less  than  £237,028  was 
brought  in,  making  a  total  of  £241,774  to  carry  forward.  Here 
is  a  sufficient  surplus,  therefore,  with  which  to  pay  a  handsome 
dividend  on  the  capital  of  £200,000.  The  company,  however, 
appears  to  possess  no  cash  at  all,  but  to  have  lent  every  half- 
penny of  it.  Bonds,  loans  and  advances  are  all  aggregated  at 
a  sum  of  £142, 4g6  and  some  £io,56g  is  owing  by  debtors. 
Look,  however,  at  the  liabilities!  No  less  than  £51,640  repre- 
sents a  debt  to  the  bank,  there  are  deposits  amounting  to  £42,156 
and  £5,28g  is  owing  to  sundry  creditors,  or  over  £g9,ooo.  So 
the  directors  dare  not  pay  a  dividend,  the  above-mentioned  sur- 
plus being  spread  over  the  liquid  and  the  other  sort  of  assets, 
including  shares  valued  at  £132,814. 
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Rhodesia    Hmokkn    llii  r.   Development   Compaxv.— A    sub- 
sidiary of  the  Khodesia  coiiper  company,  formed  in  November, 
1904,  from  which  date  to  June  30  last  the  directors  issue  their 
report  and  accounts,     'ITie  capital  is  ^550,000  in  £1  shares,  of 
■which  350,000  have  been  issued  as  the  purchase  j)rice  of  the  pro- 
perty ;  50,000  rejiresents  the  balance  still  to  be  allotted  ;   100,000 
shares  were  issued  for  cash  to  provide  the  working  capital  and 
the  remaining  50,000  are  held  in  reserve.    We  are  told  in  a  general 
way  that  a  considerable  amount  of  work  had  been  done  on  the 
property  prior  to  the  date  of  purchase,  proving  the  existence  of 
"vast   deposits   of   lead   and    zinc    ores."       Kighteen    calcining 
furnaces   have   been   erected,    the   outturn    from    which    to   date 
amounts  to  about   11,000  tons  of  zinc  ore,   sold  at   satisfactory 
price.s,  so  the  directors  assure  us.     Kvidently,  however,  it  will  be 
some  time  before  work  can  be  done  on  a  large  and  commercial 
scale,  as  the  calcining  of  high-grade  ore  is  a  temporary  measure 
only,  pending  the  decision  of  the  board  as  regards  the  process  to 
be  adopted  for  treating  the  various  grades  of  ore  and  the  erection 
of  a  permanent  jilant  for  producing  lead  and  zinc.     Of  course,  no 
profit  and  loss  account  is  yet  drawn  up.     Ordinary  expenditure 
is  put  at  ;^6,qo6  in  the  balance-sheet,  against  which  the  revenue 
totalled  .ii'5,857   from  interest  and  tran.sfer  fees,   so  there  is   a 
deficit  of  ^1,050.      ('ash  amounts  to  ,^£90,370  and   debtors  owe 
;f  1,217,  'he  liabilities  to  sundry  creditors  aggregating  ;f4i,275. 

Kakue  Oophkk  Dkvf.lopmknt  Companv, — This  is  likewise  an 
offshoot  of  the  Khodesia  Copper  Company,  and  the  accounts 
cover  the  period  from  the  date  of  incorporation,  May  31,  1905, 
to  May  31,  1906,  so  they  are  nearly  twelve  months  old.  As  yet 
the  only  income  the  company  gets  is  from  interest,  which  yielded 
£26  only  in  the  twelve  months,  and  as  the  expenditure  amounted 
to  ;ii3,393,  there  was  a  deficiency  of  ,^3,368.  Cash  is  a  mere 
_^i,8o6,  with  ;£i47  owing  by  debtors,  in  comparison  with  which 
the  liabilities  of  ^^20,934  are  heavy.  The  authorised  capital  of 
the  concern  is  ^'350,000  in  £1  shares,  of  which  200,000  were 
allotted  to  the  vendors  as  purcha.se  consideration  and  25,007 
issued  for  cash  at  par.  Since  the  close  of  the  financial  year  a 
further  25,000  shares  have  been  allotted  for  cash,  leaving  99,993 
shares  in  reserve. 

Ksperanza,  I.iMiiKD. — In  their  report  for  the  year   1906  the 
directors  of  this  Me.xican  concern  congratulate  the  shareholders 
"on  the  phenomenal  yield  of  gold  obtained  during  that  period." 
It  was  certainly  phenomenal,  Um  phenomenal,  we  fear,  to  last 
much   longer,    as   we    have    said    often   before    when    remarking 
npon   the   rapid   fall   in  the  monthly   profits  since   last   August. 
The  actual  value  of   the  bullion,  extracted   from   the  mine  was   • 
j(,'i,58i,309     and     the    nett    profit    of    the    American    company 
amounted    to    ^6952, 673.     According    to    the    accounts    of    the 
English  company  these   showed  a  profit  of  ;f742,979,  to  which 
has  to  be  added  ^7,305  brought  forward,  making  ;^75o,284.     Out 
of  this  huge  balance  two  dividends  of  5s.  6d.  per  share  each  and 
two  of  los.  6d.   per  share  each  were  paid,  or  32s.  per  share  in 
all,  equal  to  160  per  cent.,  allowing  ;£3S,o69  to  be  carried  for- 
ward.    Yet  the  price  of  the  share  is  only  a  little  over  £2  '.    Why 
this  phenomenon?     Because  the  market  and  shareholders  alike 
evidently   believe   that   these   results   cannot   be    maintained,    a 
belief  reasonable  enough.     Kor  the  value  of  the  ore  reserves  is 
estimated   at  ^^^303,858   only.     As  regards   prospects,   the   state- 
ments in  the  directors'  and  engineers'  reports  are  rather  vague. 
We  are  told,  for  instance,  that  the  recent  developments  in  the 
northern    section    of    the    property    near    the    boundary    of    the 
Mexico    mine    are    encouraging    taken    in    connection    with    the 
developments  in  that  property,  also  that    recent    developments 
on     the     .San     Rafael     vein     in     the     El     Oro     mine     indicate 
the  probability  of  the  occurrence  of  another  ore  zone  in  depth. 
Nothing  definite  can  be  fastened  uiKjn  the-se  statements,  for  they 
tnay   mean   much  or  little.      What   seems   pretty  certain   is  that 
the  rich  shipping  ore  is  getting  rapidly  exhausted   and   that   in 
future  the  mine  will  have  to  depend  upon  poorer  ore  and  chance 
discoveries. 


W'aihi  Gold  MiNiyc  Company. — This  flourishing  New  Zealand 
mining  company,  one  of  the  most  successful  and  consistent 
known  to  English  investors,  did  better  in  1906  than  in  1905,  good 
as  1905  was.  The  plant  treated,  ^28,866  tons  of  ore,  and  the  gold 
and  silver  therefrom  realised  ;(f837,927.  With  £g,2(i()  from  in- 
terest, the  total  revenue  was  ;{,847,i97.  Expenditure  in  New  Zea- 
land and  London,  including  development  work,  absorbed 
/34';.>-«,3-  leaving  a  profit  of  £^02,ay^  compared  with  ;^4i6,593, 
to  be  added  to  ^f  16,627  from  the  preceding  year.  Out  of  this  the 
directors  havei  provided  /6o,iii  for  sinking  shafts,  and  on  new 
plant  and  macJiinery,  and  allowed  10  per  cent,  for  depreciation. 
The  four  dividends  paid  totalled  12s.  per  share,  and  are  now 
supplemented  with  a  bonus  of  3s.,  making  15s.  for  the  year 
against  13s.  in  1905.  A  sum  of  /^lo.ooo  is  put  to  reserve,  and 
^^18,175  is  carried  iforward.  Further  additions  have  been  made 
to  the  ore  reserves,  which  were  figured  at  1,029,658  tons  at  the 
■end  of  the  year. 

Mot'NTAiN-  Copper  Company.— The  results  for  1906  show  up 
unfavourably  in  comparison  with  those  for  1905,  the  sales  of 
coi>pcr  for  delivery  being  only  2,854  tons  against' 4,564,  It  will 
be  recalled,  however,  that  the  old  smelting  works  at  Keswick 
were  closed  in  1905,  and  a  new  e.stablishment  was  erected  in  the 
neighbourhood  of  San  Francisco,  rendered  necessary  bv  the 
Government's  injunction  against  the  smoke  nuisance.  At  the 
same  time,  it  was  desirable  that  a  market  should  be  created, 
which  would  be  available  in  years  to  come,  when  the  rich  copper 
ores  will  in  all  probability  be  worked  out,  and  the  company  will 
have  to  depend  u[Mm  its  sulphur  ores  and  products  for  its' chief 
source  of  profit.  But'  these  new  smelting  works  have  a  nmch 
smaller  present  capacity  than  the  old  works  at  Keswick  had, 
4md  the  atnount  smelted  had  to  be  lin\ited  to  such  a  quantity  as 


could  be  first  treated  for  its  sulphur  contents.     Owing  to  the 
earthquake  in  Saa  Francisco  the  demand  (or  refined  copper  has 
been  limited,  and  the  copper  ha»  had  to  b«  marketer!   at  the 
centres  to  which  it   was  formerly  sent   from   the  ol-i 
works.     Should  ])rices  keep  good,  and  the  output  of 
increased  the  directors  hope  to  be  able  to  pay  off  ..•     ■  c 

of  this  or  early  next  year  a  further  mstalment  of  l:  ■     ;•,:•:;•-, 
the  present  amount  in  the  balance-sheet  being  /;;,--.. 

Nile  Vallev  (New)  Company.— Once  more    this    Egyptian 
company,  which  five  years  ago  was  enthusiastically  prophesied 
by  certain  interested  persons   and  .some  portions  of' the  I'ress  as 
destined  to  be  an  early  and  brilliant  success,  is  again  in  A-ant  of 
the  needful.    It  is  just  three  years  ago  when  it  was  rec 
with  an  assessment  of  4s.  per  share,  which  provided 
like  ^^36,000.     All  this,  and  more,  has  gone,  mai:  ' 
of  further  development,  but  so  far  as  we  can  set 

form   of   profits  and  dividends   seems  as   far  oil   ..  ,   t.„ j 

"  unless  operations  are  to  cease  " — which  probably  would  be  no 
heartrending  calamity — further  funds  must  be  raised.  "The 
directors  think  a  further  effort  should  ba  made  to  realise  tho 
possibilities  of  the  mine."  No  doubt  they  do,  but  this  is  not 
a  strongly  conclusive  reason  why  those  who  will  have  to  run  the 
risk  .should  share  the  opinion.  'ITiey  are  not  prepared  to  recom- 
mend reconstruction,  however,  and  we  are  not  surprised  as  this 
might  be  not  only  costly,  but  very  risky.  So  the  directors  propose 
to  create  additional  shares  to  the  nuniber  of  250,000  of  is.  each, 
to  be  offered  firo  rata  at  is.  6d.  each,  and  to  rank  fori  passu  with 
the  existing  £1  shares,  which,  if  the  whole  are  taken  up,  ■will 
provide  ,£18,750.  The  directors  do  not  think  the  whole  will  be 
required,  but  we  should  be  inclined  to  consider  it  most  likely. 

Tilt  Cove  Copper  Company. — The  accounts  for  the  year  1906 
show  a  credit  balance  of  ;£47,5o8.  The  Cape  Copper  Company's 
Tilt  Cove  establishment's  audited  accounts  for  the  like  period 
revealed  that  the  mines  made  a  gross  profit  of  ;f  108.329  and  a 
nett  of  ;^'99,34o.  This  was  dealt  with  as  follows  : — ,1^49,670  has 
been  retained  by  the  f'ape  Copper  Company,  and  a  similar 
sum  has  been  received  by  the  Tilt  Cove  as  its  moiety  of  profit. 
Out  of  the  available  balance  an  interim  dividend  of  6s.  per  share 
was  paid  last  December,  and  the  committee  now  recommend  a 
final  distribution  of  4s,  6d.  per  share,  making  los.  6d.  or  afi^i 
per  cent,  for  the  year,  leaving  £i,$ia  to  be  carried  forward. 

Cosmopolitan  ProprietaSv  and  Hannan's  Pbopeietaev. — It 
is  officially  announced  that  these  companies  have  secured  the 
tin  mine  in  ("ornwall  known  as  the  Phoenix  I'nited  mine.  The 
property  consists  of  about  560  acres,  and  is  held  under  lease 
direct  from  the  owners,  the  Duchy  of  Cornwall.  These  leases 
are  for  a  period  of  31  years  from  March  25,  1907,  the  lessees 
paying  a  nominal  rent  merging  into  a  royalty  on  all  ore  pro- 
duced. The  amount  to  be  provided  for  the  development  and 
equipment  of  the  property  is  £yfi,cioo.  It  is  proposed  to  start  a 
new  vertical  shaft  to  cut  the  lode  at  a  depth  of  about  190 
fathoms,  but  in  order  that  the  mine  may  be  opened  up,  and  reach 
a  producing  stage  at  the  earliest  possible  date,  a  crosscut  will 
be  driven  to  intersect  the  old  workings  at,  a  depth  of  about  40 
fathoms.  This  will  render  the  ore  reserves  left  above  this  level 
available  for  treatment  without  waiting  for  tlic  unwatering  of 
the  deeper  workings  of  the  mine. 


It  was  rather  a  happy  idea  of  the  Editor  of  the  WorlcTs  Work 
to  issue  an  Irish  number,  and  the  idea  has  been  very  well  carried 
out,  for  from  one  end  to  the  other  of  a  very  interesting  issue 
Ireland  is  dealt  with.  There  is  an  Irish  exhibition  now  open 
in  Donnybrook,  a  suburb  of  Dublin,  the  first  of  its  kind  tho 
island  ever  had,  at  any  rate  so  far  as  its  all-embracing  aims  are 
concerned.  Exhibition  buildings  have  been  put  up,  and  into 
them  samples  of  everything  illustrative  of  what  the  Irish  people 
are  capable  of  doing  have  been  gathered.  A  fully-illustrated 
article  brings  the  character  of  the  exhibition  vividly  before  the 
reader.  In  addition  there  are  articles  on  Irish  minerals,  oa 
horse  breeding,  the  growth  of  the  Gaelic  League,  Irish  art, 
poultry  raising.  Sir  Horace  I'lunkett's  wonder-working  co- 
operative creameries,  the  work  of  women  in  Ireland  and  an 
illu.strated  description  of  Harland  and  Wolff's  great  shipbuild- 
ing yards  at  Helfjist.  The  progress  of  Ireland  is  also  handled, 
and  the  number  altogether  one  of  the  best  we  have  se«n  for 
some  time.  We  hope  it  will  lead  a  good  many  people  in  this 
country  to  turn  their  footsteps  to  Ireland  in  the  coming  holiday 
season.     To  most  of  us  it  is  a  strange  land. 

Mr.  II.  R.  Heeton.  of  18,  Austin  Friars,  has  been  appointed 
a  director  of  the  Chelsea  Electricity  Supply  Co.,  Limited. 

Mr.  Harry  Trelawney  Eve,  K.C.,  ^L^.,  of  Lincoln's  Inn,  has 
been  elected  a  director  of  the  Equitable  Life  .\ssurance  Society, 
in  the  place  of  the  late  Mr.  William  Edwards. 

The  London  County  Council  has  just  issued  the  i6lh  number 
of  the  ■■  Pocket-Hook  of  Workmen's  Trains  and  Trams,"  show- 
ing the  number  and  times  of  running  of  workmen's  trains  oii 
all  the  metropolitan  railways,  and  of  workmen's  cars  on  tiie 
London  tramways.  The  pocket-book  contains  the  usual  in- 
formation about  the  dwellings  for  workmen  provided  by  the 
London  County  Council,  and  the  evening  classes  in  the 
Council's  schools— of  all  kinds— (il  in  technical  institutes,  (2» 
in  science  and  art  and  commercial  centres.  (3!  in  ordinary 
schools,  and  (4)  in  schools  for  the  deaf,  with  information  as  to 
the  subjects  taught  at  each.  It  also  gives  particulars  with 
regard  to  the  trade  schools  established  by  the  Council  (or  the 
training  of  boys  and  girls  after  they  leave  the  elementarv  schools 
at  the  age  of  fourteen.  The  pocket-book  should  therefore  be  a 
useful  book  of  reference  for  working  men  and  their  fajniltes. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta    Railway    and   Irrigation. — Earnings    for  week    ended 
April  21,  14,230,  increase  $1,803. 

Argentine    North   Eastern. — Traffic    receipts    for    week   ended 


aggregate   from  January    i. 


for    week   ended    March 
aggregate     from     Jan. 


30, 
I, 


March   29,    ;f  1,820,  increase   ^448 ; 
;f23,29i,  increase  ^4,039. 

Assam    Bengal.— Traffic    receipts 
Rs.     92,630,    increase     Rs.      19,724 ; 
Rs.  12,15,233,  increase  Rs.  2.91,450. 

Canadian  Northern  Railway. — Traffic  receipts  for  week 
ending  April  21,  $126,200,  increase  $3,900;  total  from  July  i, 
$25,446,700,  increase  $,279,200. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
March  30,  Rs.  46,903,  decrease  Rs.  6,122. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
April,  $17,825,  increase  $1,901  ;  aggregate  from  January  i, 
$210,045,  decrease  $20,987. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  March  30,  Rs.  27,839,  increase  I^s.  3,535. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  April  21,  amounted  to  $9,950. 

English. 

Cleator  and  Workington  Junction.  —  Receipts  for  week 
ending  April  27,  ;^  1.460,  increase  /188  ;  aggregate  from  January  i, 
;f22,i54,  increase /i.ogo. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  April  27,^787,  decrease  Izb;  aggregate  from  January  i, 
;f  12,455,  increase  £(>\. 

East  London  Railway.— Traffic  receipts  for  February,  £3,499. 
decrease  ;f  238. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  April  27,  £463,  increase  ;f  34 ;  aggregate  from 
January  i,  ^7,539,  increase  £^1. 


Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  43,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1906, 
Rs.  2,47.609,  increase  Rs.  3.737. 

Brisbane. — Traffic  receipts  for  month  of  October,  1906,  /ii,72i, 
increase  / 1,371. 

British  Columbia  Electric. — Nett  earnings  for  March,  844,373, 
increase  $18,282.  Nett  earnings,  including  income  from  invest- 
ments, from  July  1  to  March  31,  $530,441,  increase  $142,973. 

Buenos  Ayres  and  Belgrano.— Traffic  receipts  for  the  week 
ending  .\pril  14,  £4,033,  increase  £227 ;  aggregate  from  Jan- 
uary I,  £52,452,  increase  £3,865. 

Buenos  Ayres  Electric.  —  Traffic  receipts  for  week  ending 
February  9,  £1,663,  increase  £227;  aggregate  from  January  i, 
£9,651,  increase  £2.954. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  month  of  February,  £26,540. 

Calcutta.  —  Traffic  receipts  for  week  ending  April  27, 
Rs.  45,750,  increase  Rs.  3,832  ;  aggregate  from  January  i, 
Rs  8,64,639,  increase  Rs.  1,10,407. 

Cape  Electric. — Traffic  receipts  for  month  of  March,  Cape 
Town,  £11,207;  Port  Elizabeth,  £3,342. 

Cartagena  (Colombia). — Traffic  receipts  for  September,  £10,646. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
April,  £5,290,  increase  £392 ;  total  from  January  i,  £22,419, 
increase  £3,260. 

Kalgoorlie  Electric. — Traffic  receipts  for  August,  £5,005  ;  aggre- 
gate from  January  i,  £34,892. 
''      Lisbon  Electric. — Traffic  receipts  for  March,  milreis  129,456. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Febru- 
ary 28,  Rs.  14,849,  increase  Rs.  3,244  ;  aggregate  from  January  i, 
Rs.  66,275,  increase  Rs.  4,551. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for 
April,  £44,500- 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  February, 
$419,802,  increase  $39,417;    aggregate   from  January  i,  $876,639, 
increase     $88,389.       Nett     traffic     receipts,     $202,333,    increase- 
$10,791  ;  aggregate  from  January  i,  $416,073,  increase  522,185. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  April  24, 
£703,  increase  £19;  aggregate  from  January  i,  £11,490,  decrease 
£127. 

Blessington  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  April  24,  £9,  increase  £1  ;  aggregate  from  January  i,  £137, 
decrease  £2. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  April  26,  £4,682,  increase  £149:  aggregate  from  January 
I,  £80,820,  decrease  £1,063. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  April  26,  £24,722  ;  418}  miles. 

Burnley  Corporation.  — ■  Traffic  receipts  for  week  ending 
April  27,  £1,158,  increase  £96;*  aggregate  from  January  i, 
£19,841,  increase  £879. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
April  24,  £112,  decrease  £54  ;  aggregate  from  January  i,  £1,725, 
increase  £11. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  April  26, 
£112,  increase  £7;   aggregate  from  January  i,  £1,637,   decrease 

£21- 

Dublin  United. -^-Traffic  receipts  for  week  ending  April  26, 
£5,276,  increase  £458;  aggregate  from  January  i,  £79,299,  in- 
crease £2,56^  ,    '         ^ 

Edinburgh  and  Dlstrict.;iP"raffic  receipts  for  week  ending 
April  27.  £4li8o,  decrease*  £20 ;  aggregate  from  January  t, 
1907,  £78,739,  increase  £1,695. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
April  25,  £927. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  April  27, 
£355,  decrease  £24;    aggregate  from  October  i,  £8,647,  increase 

£17?- 

London  County  Council. — Traffic  receipts  for  week  ending 
April  20,  £28,996,  decrease  £2;  aggregate  from  April  i, 
£86,446,  increase  £6,382.     Miles  113J,  against  99g. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
April  27,  £20,353,  decrease  £774 ;  aggregate  from  January  i, 
£321,874,  decrease  £34,433- 

London  Motor  Omnibus  (Vanguard). — Traffic  receipts  for  week 
ending  .April  27,  £5,778. 

London  Road  Car. — Traffic  receipts  for  week  ending  April  27, 
£7,994,  increase  £23  ;  aggregate  from  January  i,  £119,400, 
decrease  £4,439. 

London  United. — Traffic  receipts  for  week  ending  April  26, 
£5,476,  decrease  £75;  aggregate  from  January  i,  £91,157, 
increase  £2,266. 

Ro.ssendale  Valley.— Traffic  receipts  for  week  ending  April  26, 
£194,  increase  £20. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  April  28,  £1,122,  increase  £403;  aggregate  from  January 
I,  £18,140. 

Foreign. 

Anglo-Argentine.— Traffic  receipts  for  week  ending  April  29, 
£17,008,  increase  £2,107;  aggregate  from  January  i,  £278,230, 
increase  £23,640. 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


Amt. 


In.  or 

dec.  on 

igo6. 


o  u 


Amt. 


In.  or 

dec.  on 

1906. 


Baker  St.  and  Waterloo 
Brecon  and  Merthyr 

Cambrian 

Central  London 

City  and  South  London 

Furness 

Gt.CentraUIatc  M.,  S.,  &■  L.) 

Great  Eastern. . 

Great  Northerrfand  City 

Great  Northern 

Gt.  N.,  Pice,  &  Brompton  . . 

Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire  . . 
Lon.  Brighton  &  S.  Coast . . 
London  &  North  Western. . 
London  &  Southwestern  . . 
Lon.,  Tilbury  &  Southend. . 

Metropolitan 

Metropolitan  District 
Midland 

North  Eastern 
North  London 
North  Staffordshire . . 

Rhymney 

South   Eastern   &   London 
Chatham  &  Dover. . 

Tafl  Vale         


April  87 

I 

2,470 
2,191 

-1- 
+ 

1,066 
283 

7 
«7 

16,085 
36,567 

„        28 

„      28 

5,683 
5,860 
2,825 

-K 

270 
801 
65 

* 

17 
17 

83,431 
105,451 
50,242 , 

„        28 

11,126 

+ 

690 

17 

176,370 

,,      28 
„      28 
„      27 
,.      27 
>.      27 
„      28 

77,807 

96,500 

1,784 

114,400 

3,975 
246,200 

+    3.792 
-1-    3>8oo 
-H           I 
■¥    2,071 
—       105 
-*•  11,900 

17 

17 
17 
17 

1,288,011 
1,602,300 

31,302 
1,857,700 

64,384 
3,836,400 

„      28 

12,246 

+ 

835 

17 

189,812 

„      28 
,,      27 
„      28 
„      28 
,,      28 

108,607 
56,162 

291,000 
91,000 
9,326 

+ 

+ 


+ 

3.660 
3,609 
5,000 
1.500 
628 

17 
17 
17 
17 
17 

1,810,409 

908,115 

4,653,000 

1,406,300 

148,152 

„      28 

„        2S 
..        27 

15,290 

7,635 

227,445 

■t- 
+ 

90 

68 
5,001 

* 

17 
17 

255,878 
132,956 

3.843.S32 

,.         27 
„        28 

„      28 

194,189 
9,050 
»9.274 

-h  32,027 
—       182 
-H    2,957 

17 
17 
17 

3,059,888 
152,380 
310,519 

„    28 

6,744 

-1- 

63t 

17 

113,367 

„    27 

83,151 

- 

3.243 

17 

1,351,515 

„    28 

19,902 

■^ 

3J0 

17 

335.625 

■V  3,610 
■f     1,879- 

—  1,730 

—  10,540 

•^      649 

+  10,753 

■H  41,239. 

— .  2,600 

—  «7 
+  37,537 

^■  126,400 

•H    25,745 

+    50,254 

—  32,209 
■f  137,000 
+  10,000 
-I-     5,986 

—  as ,050 

—  2,508 
+  123,968 

+  143,841 

—  3,263 

+      5.792 

+    11,203 


+    10,948 
+      1,887 


♦  From  January  i. 
SCOTCH  RAILWAYS. 


Caledonian 

Apr.  28 

84,614 

-1-      329 

13 

1,085,195 

•t- 

2,764 

Glasgow  &  Soutli-Western 
Great  North  of  Scotland    . . 

.,      27 
.,      27 

32,746 
9,060 

—  1,294 
-^        60 

13 
13 

418,058 
110,760 

■¥ 

946 
975 

Higiiland          

„      28 

9,233 

+        45 

13 

111,138 

+ 

2,983 

North  British 

„        23 

63,887 

—  1,716 

13 

1,165,960 

-1- 

7,469 

IRISH  RAILWAYS. 


Belfast  and  County  Down  . , 
Cork,  Bandon,  &  S.  Coast . 
Great  Northern 
Midland  Great  Western     . 


Apr.  26 

2,363 

— 

140 

§ 

40,740 

„        26 

1,786 

+ 

2 

§ 

26,533 

„      26 

18,629 

- 

425 

17 

294,903 

„      26 

12,470 

- 

183 

§ 

175,670 

+  437 

-I-  79t 

■I-  9,440 

-H  7,930 


§  From  January 


Mav  4,   1907.] 


tCbe  Jnvestors'  TRevfew* 


563 


Prices    of    Mine  and    Mining    Finance 
Companies  Shares. 

Shares  f^\  each,  except  whfre  otherwise  stated. 


FOREIGN   RAILWAYS. 


^ 

NamI.                     rxi% 

fo 

« 

u 

an 

Name.                 er* 

u 

II 

1^ 

|l 

1^ 

0. 

u 

U 

0. 

0 

i-i 

African. 


3/6 


J 1/9 


ApMicy 
J  lob 


Angnlo 
An^flO'French  Ex 

Ape% 

Aurora  West 

nanties 

Block  B.    ... 
Cjiy  and  Suburban,  {,^ 
Comet  (New)  . . . 
Cons.  Goldfields 

Do.  Pref. 

Crown  Reet 
Drlefontein 
Durban  Roodepoort 

l'!ast  Hand     

Kast  Rand  Extension 

l-'errclra 

l-'rench  Rand 

Gcduld 

Gtldenhuis  Estate    .... 
Grnerat      MiDing     and 

Finance 
Ginsberg 
Glencairn 
Goerz  and  Co, 
Harmony  Proprietary  . . 
Hf!nderson's    Transvaal 
Heriot 

Johannesburg  Con.   In. 
jubilee  . 
lumpers 
Kleinfontein 
Knl»{ht's 
Lancaster 


Ayrshire 

Becbuanaland  Ex 

Chartered  B.  S.  A 

Charter     Trust     and 


Globe  and  Phoenix    . . . . 
Lonia^unda      Develop- 

inent  

Mashoiialand  Axency  . . 


De  Beers  Deferred  £a/io 
Do.  Preferred  £2/10 
Eland's  Drift  Diamond 
Frank  Smith  Diamond 
Ja*{ersfontein  Deferred 
Do.  Preferred 
Kauitersdam  


I.anelaaRte  Estate 2A 

May  Consolidated 2^1 

Meyer  and  Charlton 4 

Moddcrfonteln  6t^ 

Do.  B 2 

New  African   W 

New  Goch    ,  ij 

New  Primrose    2H 

Nigel 2j^ 

North  Randfontein   ....  ^t 

Oceana  Consolidated   ..  18/6 

Porges-Randfontein ....  i J 

Rand  Mines  (New)  5/  .,  6A 

Randfontein ifi 

Robinson  Gold,  l^   ....  %\ 

Do.      Randfontein..  i^ 

Roodepoort  United  ....  iS 

Salifibury g 

Sheba(New)   5/-J 

Simmer  and  Jack ij 

S.A.  Gold  Mines   i| 

S.A,  Gold  Trust si 

Steyn  Estate    \^ 

Transvaal  Development  13/6    i3/3_ 
1'ransvaal  Gold  Estates 

Treasury  £4    

Van  Ryn   

VereenJf>lng  Estate  .... 

Vogelstruis 

Welgedacht 

West  Rand  Consola 

VVolhuter,  ;C4 

Worcester    


Mayo  (Rhodesia     .     . . . 

Northern  Cop[>er 

Rhodesian  Banket 

Rhodesia  Exploration . . 

Rice  Hamilton    

Selukwe    

4A  fTanganyika 

7/6   Willoughby 

fi^  IZambesia  Exploring.... 


26A 

18 

3/6 

9 


Diamonds. 

2fW 

i8i 

3/6 


Koffyfontein     

Lace  Diamond    

New  Vaal  River  D 

Orange       Free       State 

Diamond  

Premier  Dia.  Def.  2/6  . . 
Do.    do.     Pref.  5/  •• 


6i     5 


52 

2 

J 

■5' 
/)o4 
4/3 
2; 
c« 

;6 

2/6 

83/ 

6/ 

\t 
1/3 


Angelo  Deep   

Bonanza   

Cinderella  Deep 

Crown  Deep   i 

Durban  Roodepoort 

Deep 

Geldetihuis  l)eep 

Knight's  Deep 

Nigel  Deep 


Dkbp  Levels. 


\ 

2^ 

1 

t 

12 

I 
55 

4 

;  3tS 
1  3A 

i 

\ 

[ 

Anglo-Aus.  Exploration 
Associated    

Do.     Nrn.  Blocks. 
Bellevue  Proprietary  ..  /3 
Hrownhill  Extended    ..5/ 

Challers    4/ 1/ 

Cosmopl'n  Pr'pr'ty  ....  4/3 

East  Fingall    2/ 

Golden  Horseshoe,  New 

Shares  £5    6J^ 

Golden  Links /6 

Golden  Pole    2/6 

Gieat  Boulder,  2/ 23/3 

Do.  Perseverance ....  6/3 

Great  Fingatl ai 

Hainault   i}t, 

Hannan'sStar    lyo 


AUSTRA 


t« 

13 

5/ 
H 
4/9 

2/ 

6i 
/6 

3/ 
23/3 
6/3 
lift 
li^ 
1/6 


Nourse  Mines 

Katid  Mines  Deep 

Robinson  Deep  (new)  , . 
Roodepoort  Cti.  Deep  .. 

Rose  Deep    

Village  Main  Reef 

Witwatersrand  Deep  .. 


IdaH 

Ivanhoe,  Gold  £5 

Ivanhoe  South    

Kalgurli ] 

Lake  View  Cons 

Lancefield 

London  &  W.A.  Explor* 
ation  I 

Mount  Boppy 

North  Kalgurli  

Oroya- Brow  nhi  11    

Peak  Hill 

W^South  Kalgurli 

1^  jSons  of  Gwalia 

17/    [Tasmania ] 

I  ^iTalisinan  Consols : 

/6    W'straliaMt. Morgans  5/  : 


H 


7/6 

3/4Uh 
16/ 
H 

A 
18/0 
3/6 


Wbst  African. 


Abbontfakoon 

AIhjsso 

Akrokerri 

Ankobra  

Ashanti  Consols.  4/ 
Do.     Goldfields . . 
Biliiani,  fully  paid  .. 
British  Gold  Coast 

Uiaoiiiassie 

Klluuiita  (VVassau) 


7/6 

•  A 

t 

3/6 
16/ 


>2i 

>5( 
4(6 
4ft 
23/6 
108 
.Io/7i 
19/6 


23/6 

H 
t 

'hi 


Anaconda,  35  dots. 
Uala)<hat,  full  paid  .... 
Brilliant  and  St.  George 

Broken  Hill.  Prop 

Camp  Bird  

Ca|>e  Copper.  ^2    

Champion  Kt't-t,  2/6  . . . . 

cutters  United 

Con.  Gold  N.Z 

Copiapo,  £z 

Cornish  C  u'ols 

Coroniandel  19/6  pd 

Dolcoath 

Esperanza   

K  X  jiloration 

I'rontino  and  Bolivia  , . 

l.c  Roi  £i 

Do.    No    21 


19' 
2,6 


13 
17/ 

H'' 

Ai 
24/ 
loj 
10,9 

19/ 

a 


5/6 
>i 

4/6 
5/6 
39 

i; 


Kanti  Consolidated  ....  i 
Gold  Coast  Axency,  new 

Do.    Amalgamated  ..  j 
Gold     Coast     (Wassau) 

Deep 4 

Hiinan  Concessions .... 

Frestea  

Sansu  Mines   

'I'aquah  and  Abosso  . . . .  : 
Wassau 


7/6 

■a 

3/6 
■  5/9 

'9/ 

2/& 

Miscellaneous. 

Libiola,  £5  

Linares    £3 

Mason  &  Barry, 

Mount  Lyell  

M'nt.  Morgan 

Mysore,  ids 

Mysore  Goldfields, 

bo.    West,  iQ/ 

Do.    Wynaatf,  19/ ... . 

Namaqua,  £2 

N'ndydroog,  10/  shares 
Ooi  egum ,  10/ 

Do  Pref.,  10/ 


i  % 


"ft 

1/3 
23/6 


3* 

I 

2/3 
2/ 

6A 
25/O 
8/ 

iiil 
92 

8/3 

3/0 


Rio  Tinto,  £5. 
St.Johndefkey 
Tharsis 

Waihi     

Vniir 


iol 

<♦. 

5t« 
3l6 
2/6 
a/6 
6i 

25/6 

10/ 

93I 
0/ 

8 

9i 
3/6 


It 
^t 

\^ 

3.6 

2/6 

2/ 

61 

25/6 

9/6 

H 

8» 


3.6 


Giio»  Turric  »o«  we««.   oi""  T««»»ir  to  datx. 


Alcoy  and  Gandia 

Anlofagasta  (Ciiill)  and 
Bolivia 

Argentine  Gt.  Western 

Algeclras  (Gibraltar) 

Buenos  Ayres  &  Pacific 

Buenos  Ayres  &    Ros'a 
and     Cen.    Artjentine 

Buenos  Ayres  G.  Sthn. 
Do.  Western 

Do.  Ensenada 

Cent.  Ur'g'ay  ol  Mie  Vid . 
Do.  Eastern  Ei. 
Do.  Northern  Ex 
Do.       Western  Ex. 

Cordoba  Central 

Do.  ■    Noriliern  Ex, 
Do.N.  W.ArKtn.  Ex 

Cordoba     and     Rosario 

Costa  Rica 

Cuban  Central    , . 

Gt.  West,  of  Brazil 

Eiitre  Rios 

Int.-Uceanic  of  Mexico 

Leopoldina 

Mexi:;an    .. 

Mexican    .. 
Do.    Southern 
Do.  Central  . . 

Manila 

Nitrate 

Ottoman    .. 

Peruvian  Corporation . . 

San  Paulo 

Salvador 

United  uf  Havana 

Wesif rn  ot  Havana  .... 


63.146 
24,506! 
10  Pt.  27,7*31 

17  )0,026{ 


,.  S7 

,,  28 

„  28 

II  28 

I.  27 

I.  27 

I,  27 

1.  27 

.1  28 

11  28 
..  28 
..       28 

6 

I.  27 
I.  27 
.1  27 
•  I  21 
..  27 
March 
April  30 

Fet. 

April  27 
II  30i 
II      27 


95.47«l 

79.9S5 

4o."3 

.322 

10.596 

3. '49 

<.3>5 

1,183 

3.320 
7i775 
1,965 
4,405 
6,618 
12,652 
7.621 
6,536 

•  >43i5<» 
18,969 

(712,000 

»>  79.5a' 

$32,5"o 

•806,341 

•46,373 

24.803 

4.757 

•794i775 

33i86l 

$261500 

34i369 

4.45' 


—  I, '03 
f  4.S27 

—  V.  222 
4-  11,126 

4-  I  092 

—  I2.6jS' 

—  3.4i') 

—  15 
+  Ii««5 
4.  501 

—  386 
4-  »3 

80 

+  400 

+  7° 

—  535 
+  l.5'6 

—  102 

—  »,05' 
+  2.401 
+  •l3.75'> 

—  7.361 
4.$II9.100 
+  »26,700 

—  5505 
+  $170.44* 
+  •7,<25 
4-  2,786 
4-  390 
+  •150.775 
+  15.041 

—  •7,500 
+  8,352 
+  iTT 


43  :  746.W16  f  «72,I}8 
43  P  1,432.60}  +Plll,I}J 
43      t,66i,o$a  4-   350,137 


43        1.OS9.609  +   411i«75 
43  'g3.7»3  *        6.°5« 


•  Months.       ♦  FortniKht  ended.  t  Nett. 

INDIAN  K4ILWJIYS. 


NAMK 

GROSS  tbafhc  ro«  week.      |    oross  TRarric  to  04T». 

Week 
ending 

Amouot. 

In.  or  Dec.    j> 

on            S 

1906.         5 

Icor  Dm. 
Aoioaat.           on 
■906. 

Bengal  Nagpur.. 

Beni-al  &  N.-W... 

Bombay&  Baroda 

Do.  State  Lines 

Apr.     6 
Mar.  30 
Apr.    27 

„      27 

Rs.5.8492'  +     R-16.508    14 
Rs  3,27,950]—    R.21,669   13 
R5.5,l2,ooo  +     R.65,000;  17 
K3.5,28,ooo  —    R.2S,000|  17 
Rs.3,82,023  +    Rs.35,171    39 

R.83,56.ooo'+  R4, 12,44a 
R  43.56,314  *  R*.90.95fi 
R7471.0..+R.3.69.000 
I>       ■■                 R.9,000 
«                         R.2.45.756 

Delhi  Umballa  .. 

East  Indian    

Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian 

S'thru.  Mahratu 
Sniiihern  Ptimab 

Apr.    27 
II     27 
,1     27 
,,     27 
1,     27 
Mar.  30 
Apr.     6 
..     20 

Rs.34,coo 

Rs.17,22,000 

R5.15, 10.100 

Rs.2,89,200 

£27.775 

Rs.2,93,5S7 

Rs.2,82,857 

Rs.6q.700 

—    Rs.6,144    17 
+  R.i.i9,ooci  17 
+    R.57.041    17 
+     R.l6,5Sl    17 
+            £382    17 
+    Rs.5.1431  13 
+  Rs.  7,967    14 
+     R».l.r2^    16 

K. 1.26.243 

R,.,,    .                     '••-■!, TOO 

R.2.63.2                          :  28J 
Rs.49.5                          :  49« 

7**0--     -  „-""i 
Rs.  32,70,053  +  Rl,35,l40 
Rs.34.77.93J,-R«  30.520 
Rs.  I2.5I.OOJ-RI.34,7IO. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


Canadian  PaclAc 
Canada  Atlantic 
Chicago  Gt.  Western. 
Denver  &  Rio  Grande 
Gr.  Trk.,  Main  Line.. 
Gr.Trk.,  Western  .. 
Do.  Det  ,G.H.&  Mil. 
Louisville  Si  Nashv'le 
Miss.,  K.,&  Texas  .. 
National  of  Mexico  . . 
Soutliern 
Wabasta 


GROS*  TRArrtC  TO  DATE. 


Aooouat. 


In.  or  Dee. 
I  on  1906, 


doU.      i      doU. 

56,351,000! +  7,345;OO0 

£106,633  4-         £sS» 

7.641.431  4-     490.S99 

,,  i  t  i>2,«aa 

.  44S 

319 

.  *.3iO 

-i.;2S.aoo 

;-    -  ,  r'2.6j7 

.i.OQO 

.  :.oao 


"  For  9  days  ended. 


MONTHLY    STATEMENTS. 


■   SARMINOS  rO«  HOKTB.I  KETT  EARDIHOt  TO  0»T«. 


Mooib. 


|Id.  or  D«c.{o.S 
Amount  on        o  S 


In  or  Dm. 
oo 
1926 


Atchison 
Canada  Atlantic 
Canadian  Pacibc     .. 
Df  nver  &  Rio 

Erie 

Gr.  Tt.  Main  Line.. 
Grand  TranK  Wesln, 
Do.  Del.G.  H.&MIl 
1  tlinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  6:  Texas    .. 
New  York.  Unt.JtW. 
Natl,  ol  Mexico 
Norfolk  &  Western . . 
Pennsyivania 
Phil.  &  Reading 
Souihcm  Pacihc     .. 
Southern        ..        .. 
Union  Padfis 
Wabasb 


Met. 


Feb. 
Mar. 


Feb. 

Mar. 
F'eb 


3,io7/>ao 

£i,6oo 

2,246,000 

468,900 

>iiJJ.-<» 

£i59.a«> 
£20,400 
£6.900 

1.780,000 
868,000 
433.8J8 
104,000 
494000 

1,004,000 

3,161,000 

S9J.OOO 

i,iiU,oao 

4St,>>w 


oots. 

5«o,ooo|    9 

-      £5.900;    3 

401,000!    » 

19.-'-     " 

9» 

£u  . 

i«.400.  J 
a43.ooo<  9 
45.ooo|    J 

32,000'    t 

41. 
6m 


101,0001  —  I 


oota.  dots. 

«j,764,ooo^+  2,719,000 

£4,fioaj—    £i}.aae 

;i.ori,ooo|  +  6,949,000 

•  .-12^;*+        M90 

--i.axJ+       64.000 

i,t3.6iio|-     £1,900 

ii,,oa,aeel+     JiVMO 

1.968.0001—      74.00 

•,247.49l|4-  l,07ua 

>7:.aoo'  +       jiyooa 


I- 1 210.000* 


11,000] 


564 


Zhc  Jnvestors*  IRevtew. 


[May  4,  1907. 


CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  over  4^  MILLIONS  Sterling. 

The  Results  of  the  1907  Valuation  showed— 

INCREASED  RESERVES. 
INCREASED  PROFITS. 
DIVISIBLE  SURPLUS  £652,4-31. 

Chief  Office  : 
15,  ST.  JAMES'S  SQUARE,  A.  D.  BESANT, 

Actuary  ami  Secretary 


LONDON,  S.W. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS     OVER    £5,500,000 

FIRE,  LIFE,  PERSONAL  ACCIDENtTaNNUITIES.  PENSIONS,  BURGLARY, TRANSIT 

OF  SECURITIES.    FIDELITY   GUARANTEE    AND  WORKMEN'S    COMPENSATION 

INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Please  api^ltj  for  jxtrlicularn  to 

Edinburgh  :  35,  St.  Andrew  Square. 
London :  3,  King  William  Street,  E.G. 


PELICAN     AND     BRITISH 

EMPIRE 

FOUNDED 

i     LIFE     OFFICE 

1797. 

1905     Bonus    £1      I2S.     peTannum. 

Total  Assets 

exceed 
5i  MILLIONS. 

Head  Office: 

70,  Lombard  Street, 

London,   K.C. 

Claims  Paid 

exceed 
13^  MILLIONS. 

ROYAL     EXCHANGE    ASSURANCE. 

INCORPORATED  A.D.  1720.   ■ 


FIRE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  «  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Healthis  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 
Head    Office  i      ROYAL     EXCHANGE,     LONDON,     E.C. 


^^^  CENTRAL  l"^"i'3"C^  CoitiDanp,  Od. 

"^■»  '  ■■^■■B        Chairman  :  Walter  Chamberlain,  J. P. 
Subscribed  Capitai  over  £1 ,000,000. 

FIRE.       ACCIDENT.       BURGLARY. 

■V    SHORT    AND     UP-TO-DATE    CONDITIONS. 
Head  Office:  12-13,  Nicholas  Lane,  London,  E.C. 

Applicatiotts  for  Agei\cies invited.  HUGH   LEWIS,  (lencral  Mana^re. 


INDIA  £3 10s.  PER  CENT.  STOCK 

Not  Redeemable  before  5th  January,  1931. 

Trustees  ar^'.emi  oweved  to  invest  in  this  St  ck,  unless  expressly  forbidden  by 
the  Instrument  creating  the  Trust.     {Sve  tlie  Trustee  Act,  189i.) 

ISSUE    OF    £3,S00,000; 

which  will  be  consolidated  with   the  existing  India  £3  ids.  per  cent 

Stock. 


The  First  Dividend,  being  Three  Months'  Interest,  will  be  payable  on  the 
5th  July,  1907. 


Price  of  Issue,  fixed  by  the  Secretary  of  State  for  India    in 
Council,  at  £98  10s.  per  Cent. 

THE  GOVERNOR  and  COMPANY  of  the  BANK  of  ENGLAND  give 
notice  that  they  are  authorised  to  receive  applications  for  this  Loan. 

This  issue  is  made  under  the  provisions  of  the  East  India  Ijoans  (Railways) 
Act,  1905,  in  order  to  provide  funds  for  State  Railway  Construction,  for  granting 
Advances  to  Indian  Railway  Companies,  and  for  the  discharge  of  certain 
Debentures  issued  by  the  Indian  Railway  Companies,  the  interest  and 
principal  of  which  are  guaranteed  hy  tiie  Secretary  of  State. 

This  Stocli  will  bear  Interest  at  the  rate  of  f3i*  per  cent,  per  annum,  payable 
nuarterly  at  the  Bank  of  England,  on  the  5th  .January,  the  5th  Ajiril,  the  5th 
July,  and  the  5th  October  in  each  year,  the  first  Dividend  •%  full  quarter's  Divi- 
dend) being  payable  on  the  5th  July  next;  and  will  be  consolidated  with  tlie 
India  £3J  per  Cent.  Stock  now  existing,  which  is  not  redeemable  until  the  5th 
January,  1931,  but  will  be  redeemable  at  par  dn  or  after  that.  day,upon  one 
year's  previous  notice  having  been  given  in  "The  London  Gazette"  by  the 
Secretary  of  State  for  India  in  Council. 

The  Books  of  the  Stock  are  kept  at  the  Bank  of  England,  and  at  the  Bank  o 
Ireland,  where  all  assignments  and  Transfers  are  made.  All  Transfers  and 
Stock  Certificates  are  free  of  Stamp  Duty. 

Applications,  which  must  be  accompanied  by  a  deposit  of  £5  per  cent.,  will 
be  received  at  the  Chief  Cashier's  Office,  Bank  of  England. 


Applications  must  be  for  even  hundreds  of  Stock;  but  the  Stock,  once 
inscribed,  will  be  transferable  in  any  sums  which  are  multiples  of  a  pe  ny. 

In  case  of  partial  allotment,  the  balance  of  the  amount  paid  as  deposit  will, 
be  applied  towards  the  payment  of  the  first  Instalment.    Should  there  be  a 
surplus  after  making  that  payment,  such  surplus  will  be  refunded  by  cheque. 
The  dates  on  which  tlie  further  payments  will  be  required  are  as  follows  ;— 
On  Friday,  the  17th  May,       1907,  £18  lOs.  per  cent. 

On  Friday,  the  14th  June,       1907,  £2'i  per  cent. 

On  Wednesday,  the  lOth  July,       1907,  £25  per  cent. 
On  Wednesday,  the    7th  August,  1907,  £25  per  cent. 

The  instalments  may  be  paid  in  full  on,  or  after,  the  17th  May,  1907,  under 
discount  at  the  rate  of  £3  per  cent,  per  annum. 

In  ease  of  default  in  the  payment  of  any  instalment  at  its  proper  date,  the 
deposit  and  the  instalments  previously  paid  will  be  liable  to  forfeiture. 

Scrip  Certificates  to  bearer,  with  Coupon  attached  for  the  dividend  payable 
on  the  5th  July,  1907,  will  be  issued  in  exchange  for  the  provisional  receipts. 

As  soon  as  these  Scrip  Certificates  to  bearer  have  been  paid  in  full,  they  can  be 
inscribed  (i.'.,  converted  into  Stock);  or,  they  can  be  exchanged  for  Stock 
Certificates  to  bearer  in  denominations  of  £100,  £500,  and  £1,0C0  without 
payment  of  any  fee,  provided  such  exchange  is  effected  n6t  later  than  the 
2nd  September,  1907. 

Stock  Certificates  to  bearer  will  have  quarterly  Coupons  attached. 

Stock  may  be  converted  into  Stock  Certificates  to  bearer,  and  Stock  Certifi- 
cates may  be  converted  into  Stock,  at  any  time,  on  payment  of  the  usual  fees. 

Applications  must  be  on  printed  forms,  which  may  be  obtained  at  the  Bank 
of  England,  or  at  any  of  its  Branches  ;  at  the  Bank  of  Ireland  ;  of  Mr.  Horace 
H.  Scott,  the  Broker  to  the  Secretary  of  State  tor  India  in  Council  (Messrs.  R. 
Nivison  &  Co.),  76,  Cornhill,  London.  E.C. ;  or  of  Messrs.  Mullens,  Marshall  & 
Co.,  13,  George  Street,  Mansion  House,  London,  E.C. 

The  List  will  be  closed  on,  or  before,  Wednesday,  the  8th  May,  1907. 

Bank  of  England, 

2nd  May,  1907. 


Zbc  Jnvestors'  IReview* 

The     Week's     Money     Market. 


Bank  Rate  4  per  cent.     (Reduced  from  4I  per  cent. 
on  April  25.) 

Norjolk   House,  Friday  Evening. 

Money  has  grown  rather  dearer  in  New  York  duriixgf 
the  week,  call  loans  rising  to  4  per  cent,  or  more,  but 
here  it  has  remained  ea.sy  throughout.  At  the  opening 
of  the  new  month  nearly  3£'8,ooo,ooo  was  disbursed  in 
interest  and  dividends,  drawn  bonds,  etc.,  and  this  far 
more  than  counterbalanced  the  withdrawals  of  floating 
balances  from  the  market  by  the  Japanese  Government. 
So  day  to  day  money  has  generally  been  obtainable  at 
2  per  cent.,  and  seldom  cost  more  than  2}  per  cent., 
although  on,  Wednesdlay  2^  per  cent,  was  paid.  Sevon- 
day  loans  have  been  steady  at  2 J  per  cent.,  and  only 
towards  the  end  of  the  week  has  the  market  shown 
signs  of  a  diminution,  in  the  available  .surplus.  It  is 
steadily  paying  off  the  Bank  as  the  bills  held  there  fall 
due,  and  I>efore  the  end  of  the  next  month  may  in,  this 
way  alone  be  deprived  of  several  millions,  some  say 
as  many  as  ;^4, 000,000  or  £"3,000,000.  It  is  also 
suffering  from  the  usual  absorption  of  gold  by  the 
Scotch  banks  to  protect  their  May  term  extra  note 
circulation.  Nothing,  however,  indicates  that  scarcity 
is  coming  back  to  us,  and  unless  there  is  a  disturbance 
in  credit  at  some  point  serious  enough  to  renew 
alarms,  the  prospect  is  favourable  to  moderate  rates 
for  some  little  time.  Assured  cheap  money  we  hardly 
expect  to  see. 

To-day  the  Consol  settlement  payments,  and  a  cer- 
tain amount  of  paying  up  in  full  on  County  Council 
new  stock  caused  an  increased  demand  for  short  ad- 
vances, and  credit  jobbers  described  the  market  as 
harder,  but  call  money  seldom  rose  above  2  per  cent., 
and  the  joint-stock  banks  got  no  more  than  2}  per 
cent,  on  seven-day  money,  while  the  India  Council  re- 
newed a  little  into  June  at  2J  per  cent.  Equally  quiet 
have  discount  rates  been  throughout  the  week.  Some 
of  the  brokers  have  again  and  again  attempted  to  call 
the  rate  on  remitted  bills  of  all  dates  short  of  six 
months  3:^  per  cent.,  but  the  fine  rate  has  really  been 
2,1  per  cent.,  with  .scarcely  any  variation  since  we  last 
wrote.  No  doubt  3J  per  cent,  is  a  working  rate  on  cer- 
tain kinds  of  paper,  and  business  has  been  done  at 
3^  per  cent.,  at  any  rate  in  four  and  six  months'  bills. 
The  fine  rate  for  long  usances  has  perhaps  really 
hardened  slightly,  but  even  so  it  is  not  better  than  3^ 
per  cent.,  and  the  market  just  hovers  between  3^  and  3^ 
per  cent.  Continental  rates  are  sensibly  higher  than 
ours  in  most  instances,  and  that  alone  warns  us  that 
the  position  is  still  unsettled. 


Mav  4,   1907. 1 


Zbc  3npe6tor8'  IRevfew. 


The  Hank  return,  is  notable  principially  fur  the  reduc- 

ion  of  ;£,'2, 145,000  in  tire  "other  deposits,"  but  their 

:6tal  is  still  above  ;£,'46,ooo,ooo,   so  the  market  is  a 

g  way  alx)ve  |x>vcrty  Jinie,  and  should  be  able  to  |>ay 

ff  its  debt  to  the  Bank  before  reachinjf  it  if  the  Bank 

ontinues  to  secure  ffold.     The  reserve  is,  of  course, 

'down,   as  usual  at   this    time    of    year,   but    only    by 

;^'862,ooo. 

The  Hank  fjot  most  of  the  ;^r,200,ooo  of  new  j^'old  in 
jthe  open  market  on  Monday    that  is  to  say,  it  boufjht 
'"between      ^,"700,000      and     ;£,'8oo,ooo,      I'aris      about 
^'250,000,   and    India    and    the    trade    between    them 
another  ;£^2oo,ooo.     The  French  competition  was  keen, 
but  has    slackened    since,   and    some    doubt    whether 
buyers  from  I'aris  will  now  pay  the  extra  id.  per  oz. 
~here  will  be  about  ;^2oo,ooo  of  the  metal  avail.'iblc 
ext  week  after  India  and  the  trade  have  been  satis- 
ed.      This   French  absorption  of  )^old   appears  to  be 
uitc  independent  of  the    ffold    debt    of    the    London 
arket  to  tiie  Hank  of  France,  of  which  there  is  still 
uite  ;^"i,ooo,ooo  unlic)uidated.     The  market,  however, 
not  in  any  way  disturbed  by  the  prospect  of  havini,' to 
ay  that  debt  back,  and  as  lon^^  as  the  Hank  of  linj^land 
ets  the  bulk  of  the  new  jjold  we  may  consider  current 
'         rates  for  money  fairly  well  protected,  barrinj^  the  un- 

I'  ^^foreseen. 
^H  Next  week  a  total  of  about  ;^'i,oo6,ooo  is  payable  on 
i^^^new  issues,  the  largest  being  the  ;£i'500,ooo  on  Metro- 
politan Water  Board  bills,  which  has  to  be  found  on 
Monday.  The  same  day  ;£ri02,5oo  will  be  called  up  on 
the  Imperial  Chinese  Railway  bonds  and  ;£"i  50,000  on 
J-ondon  and  Brazilian  Bank  new  shares.  Includinff 
^,75,000  due  also  on  British  Columbia  Flectric  Railway 
debenture  stock,  the  calls  for  Monday  a}jt,freg^atc 
^^827,500,  and  for  no  other  day  in  the  week  do  they 
reach  the  total  of  ;^"ioo,ooo.  The  market  is  conse- 
quently not  likely  to  be  much  affected  by  fresh  absorp- 
tions of  capital  just  at  present.     This  oug^ht  to  smooth 

^^^tlic  way  for  subscriptions  to,   at  any   rate,   the  better 

^^^plasses  of  new  .securities    now  beinj,--    put    upon    the 

^^Bnarket. 

^^B  Silver. 


^^bay 
^Htric 
^■Tov 


The  bazaars  were  buyins,"-  silver  for  immediate  de- 
livery pretty  freely  in  the  beginninj;-  of  the  week,  in 
order  to  make  sure  that  shipments  would  reach  Bom- 
bay in  time  for  the  June  settlement.  y\t  the  same  time 
lears  were  busy  coverinfj  their  commitments,  and 
rices  consequently  ran  up  to  3o|d.  per  oz.  for  spot 
3o3/Kd.  per  oiz.  for  delivery  two  months  forward, 
owards  the  end  of  the  week  the  inquiry  from  the  East 
fell  off  to  very  moderate  proportions,  and  a  reaction  to 
30^''^.d.  and  3oy)vd.  per  oz.  respectively  took  place,  but 
fresh  support  was  forthcominjj  to-day,  and  linal  quota- 
tions were  ^  above  these  fit^urcs.  Applicatiorns  for  the 
Rs.  50,00,000  of  Council  drafts  on  India  reached  a 
lotal  of  Rs.  1,80,00,000  in  bills  and  Rs.  3,12,00,000  in 
lelej,''rapliic  transfers.  The  amounts  allotted  were 
Rs.  11,21,000  in  bills  andi  Rs.  38,79,000  in  transfers, 
lenders  at  is.  4]V^-  ^'^^  '•''•  4  .■?"3-*1-  P''""  rupee,  receiv- 
inpf  about  8  per  cent.  Next  Wednesday  another 
Rs.  50,00,000  will  be  offered. 


BANK   OF   ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  3a,  for  the 
Week  ending  on  Wednesday,  May  i,  1907. 


Notes  Issued 


ISSUE  DEPARTMENT. 
£ 


£53.040,390 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  lUillion 


Proprietor's  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Coninussioners 
of  National  Debt,  and 
Dividend  Accounts)    .. 

Other  Deposits 

Seven  Day  and  otbec  Bills 


BANKING   DEPARTMENT. 
i 


14.553.000 
3,264,283 


9.3»7.889 

46,005,103 

57.096 


Dated  May  2, 1907. 


f73.so7.37i 


Government  Securities 
Other  Securities     .. 

Notes 

Gold  and  Silver  Coin 


( 
11,015,100 
7.434.900 
34.590.390 


£53.040,390 


£ 

15.^21.023 

32,844,079 

a3.874.6S5 

I. 167.584 


03.507.371 
].  G.  NAIRNE,  Chief  Cashier 


BANKINfi    DEI'AKTMENT. 

In  the  following  table  will  be  (ound  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year; — 


Last  Year. 
May  3. 


£ 

J,23S.4'9 

8,32a,9c)S 

48,o.St,46() 

62,134 

'5,977.281 
36,394.370 
21,tJ93,270 


£ 

29,062,450 
32,504,720 
M  P.O. 

4  >. 


Uabllities. 
Rest 

Hub.  Deposits  . 
Other    do. 
7  Day  Bills 
Assets. 
Gov,  Securities 
Other      do.      . 
Total  Reserve . 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Kate 


Apr.  24. 
■907/ 


£ 

3.255,483 

8,912,971 

48.149.946 

86.444 


May  I, 

1907. 


3,264.283 

9,327,889 

46,005,101 

S7.og6 


I5,32r,02j  15.321,023 
33.732,077  32  l!44.685 
25.904.749       25,042,269 


£ 
28.736,555 
36,191,304  I 
458  pc.      I 

4     „ 


£ 
29.165.705 
35.757.974 

451  PC. 
4    ,. 


Increase.      DaereaM. 


£ 

8.795 
4<4.9<8 

Decrease. 

S87.998 
862,480 


2,174,191 


Increase. 

£ 
429.150 


2.I44,S43 

29.J4S 

Incfeue. 


2.174.191 


Decrease. 


i  pc 


Foreign  buliion  movement  for  weeic  ^84,ouoin. 

LONDON 

BANKERS'  CLEARING. 

Month. 

1907. 

1906. 

Increase. 

Decrease. 

Jan.      - 

«.340.530,ooo 

1.361,699,000 

— 

21,169,000 

^eek  ending 

Feb.  6 

316.182,000 

231,817,000 

84.365,000 

_i 

,.   13 

224.564,000 

271.821,000 

— 

47,257,000 

..  20 

279,824,f;00 

213,118,000 

66,706,000 

m"  "l 

219.579,000 

290,477,000 

— 

70,898/100 

Mar.  6 

311,659,000 

235.959.000 

,.   13 

222,77»,000 

261.348,000 

3S.57<>,ooo 

„   20 

2S2. 304.000 

208,709.000 

73.595.000 

..   27 

103,106,000 

86,807,000 

16,299,000 

— . 

Apr.  3 

l98,9.'*5,ooo 

284,635,000 

85,650,000 

»  10 

254,683.000 

266,009,000 

— 

11,326,000 

„  17 

278,743.0C0 

l82,v32,ooo 

05,811,000 

— 

V,"  '•• 

208,509,000 

230,499,000 

— 

21.990 

May  I 

282,292,000 

281,140,000 

1,152,000 

4.523.738,000 

4.406.970.000 

1 16.768,000 

— 

TREASURY   BILLS 

OUTSTANDING. 

Amount. 

Duratloa. 

When  repayable. 

Rale  per  cent 

£ 

1 1,000,000 
+  1,500,000 
2,413,000 
1, 800.000 

2,000,COO 
1,000,000 
I  000»O0O 

6  months 
6  months 
3  months 
6  months 
6  months 

1907 

June  22 
June  30 
July  12 
July  28 
Sept.  28 

3  <9    5 
3  19  " 

340 
3    8  II 
400 

10,713,000 

i  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  Apr.  27.) 


Revenue. 


160,000 


7,166 
100,000 


£ 

Customs         902,000 

Excise 501,000 

Estate^  &c.,  Duties  ..        ..      393.000 

Stamps i6a,ooo 

Land  Tax  and  House  Duty.         30,000 

Property  and  Income  Tax  ..       333.ooo 

Post  Oflice 

Tple^raphs 

Ciown  Lands 

Suez  Canal  &  Sundry  Shares 

Treasury  liills  (reissued)    .. 

Miscellaneous 

Bullion  advances  repaid     . . 

Uganda  Railway        . .         .. 

Unclaimed  Dividends  Ac- 
count   

Advances  for  Interest  on  Ex- 
chequer Bonds 

Telegraph  Acts 

Naval  \vorks  Acts    .. 

Military  Works  Acts 

Land  KoBistry  Acts  .. 

Public  Bidgs.  Kxi>ensesAct 

Public  Olhces  Site  (Dublin). 

Issue  of  Exchequer  Bonds 
underCi  nard  Agreement  Act 

Ways  and  Means  Advances 

Temporary  Advances  Defi- 
ciency   

Sner  Canal  Drawn  Shares. . 

China  Indemnity 

Issue  of  Exchequer  Bonds.. 

Transvaal  and  Orange  River 
Colony.  Repaymenl  of 
Temporary  Advance 

Adjustment  of  Local  Taxa- 
tion payments 

Decrease  in  Exchequer 
balances       


EXPBNDITUIKB. 


■  National  Debt  Services     . ,         — 
Other   Consolidated    h'und 

Charges — 

Payments  to  Local   Taxa- 
tion           — 

Supply  Services       ..        ..    i.wn.^vy 
Bullion  Advances    .. 
Treasury  Hlllstnett  amo^mi) 
Advance*!    for    Interest    or. 

y      '  '^  >nds  . .  — 

E\  !sredeented        — 

Vk,  ,>•      ..        ..        - 

Miht.irv  \\  01  K  .  — 

Naval  Work**, . 
TeleKniph  .\cts 
Land  Registry  (New  Uuild- 

ings) — 

Public  Buildings  Blpense< 

Act — 

Public  Offices  Site  (Dublin) 

Act — 

Suez  Can.1l  drawn  Shares 

in  reiluction  of  debt        ..        — 
Cun,ird  .Aiirt^t^nicnt ..         ..       164.21  j 
Sui  I.',  1905-6  ..        — 

Ci  V     ..         ..         — 

Di .  .  ..ances     re- 

Wpaul — 
ays  and  Means  Adranoss 

repaid  — 

Increase     in      Eichoqacc 
balance* iK)a3.i5> 


£2.588,166 


£^ViM« 


Giclusive  ot  £100,000  last  week  paid  over  in  aid  of  loeal  cxpaadituR  makiaS 
e  totals  of  such  payments  to  date,  £100,000. 
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FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam. .. . 

Beriin  

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg, 
New  York   . . . . 

Lisbon 

Madrid 


chqs 
chqs. 
si^iii 
chqs. 
Smths 
chqs. 
short 
sight 
3  mths 
6odys 
sight 
sight 


Last 

week's. 


25-22^ 

I2'o6g 
20'46| 
20'29| 

20-45i 
20-44 

24-052 

4-83g 
27-82 


Latest. 


25"  15 

25*21 

12-06g 

20-46I 

20'2gi 

20-45! 

20-44i 

24"07| 

4-«3j 
52 
27-90 


Place. 


Antwerp 

Italy  

Constantinople 
Rio  de  Janeiro 

Calcutta 

Bombay 

Hong  Kong  . . 
Shanghai  .... 
Singapore  .... 
Yokohama .... 
Buenos  Ayres 


OJ 

Last 

,^ 

week's 

D 

short 

25-24 

sight 

25-24 

3  mths 

iio'to 

godys 

l5-&d- 

T.T 

>/4j 

T.T. 

1/4* 

T.T. 

2/lft 

T.T. 

2/1" 

T.T. 

2/4A 
2/ofS 

4  mths 

godys 

48id. 

Latest. 


25'22 
25  23 
IIO'IO 

I5ftd. 
1/4.4 
1/4A 
2/14 

2/loi 

2/4, 

2/oJ 

48ti!d. 


BANK  AND   DISCOUNT  HATES  ABROAD. 


Paris         

Berlin 

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome       

St.  Petersburg   . . 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money . 


Bank 
Rate. 


3i 

5i 

55 

54 

5 

5 

4i 

5 

7 

4i 

5i 

6 

6 

6 

7 

2i 


Altered. 


March  21,  1907 
April  23,  J907. 
April  23,  1907. 
April  23,  1907. 
April  23,  1907. 
March,  1907. 
October,  1906 
September,  1904 

Feb.  5,  1907 

August  21,  1901 

January  11,  1899 

November  13,  1906. 

October  11,  1906. 

May  2,  1907. 

Way  2,  1907. 


Open  Market. 


Last 
Week. 


3J 

4 

4* 

4 
4^ 

!! 
4 

5 

sis 


Latest. 


The  following  bullion  movements  on  foreign  account  have  taken 
p  ace  at  the  Bank  of  England  since  our  last  issue. 


Monday,  Bars      £38,000 

Tuesday,  Bars      £17,000 

Wednesday,  Bars        . .     . .  £129,000 

Thursday,  Bars £135,000 

Friday,  Bars £246,000 

Total    ..  £565,000 


Withdrawals. 


Wednesday,  Paris      ..     ..  £40,000 

Thursday,  Constantinople  £100,000 

,,          Buenos  Ayres . .  £30,000 

Friday,  S.  Africa £10,000 

Nett  Influ.\  £385,000 

Total     . .  £565,000 


BANK  OF   FRANCE   (25  francs  to  the  £) 


Gold  in  hand  . , 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


May  2,  1907.     Apr.  25,  1907. 


£ 
103,637,040 
3g, 208,000 
52,602,840 
23.374,120 
193,474,120 
5,230,520 
23,206,760 


£ 
103,569,040 
39,223,480 

45>074,8Bo 
22,708,400 
190,027,280 
6,849,400 
20,048,920 


Apr.  18,  1907. 


£ 
103,346,760 
39,221,520 
48,181,080 
23,388,160 
193,388,400 
5,252,880 
20,996,040 


May  5, 1906. 


£ 
119.542,760 
42,295,160 
46,321,840 
20,681.080 
■92,735,120 
6,744,400 
29,829,840 


Proportion    between   bullion  and    circulation  73!  per  cent,  aeainst  7-.  net 
cent,  a  week  ago.  »  /j  k" 

NATIONAL  BANK   OF   BELGIUM   (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities. , 
Note  Circulation. . 
Deposits   . . 


Apr.  25,1907. 


£ 

4.804,760 
23,767,o(io 
2^,634,000 

2,996,920 


Apr.  18, 1907 


£ 

4.930,720 
23,124,080 
28,330,120 

2,660,600 


Apr.  11,1907 


£ 

4,852,720 
23.494.920 
28,625,720 

2,768,240 


Apr.  26,1906 


£ 

4,847,760 
23,928,680 
27,183,000 

4,128,680 


NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.) 


Specie 

Legal  tenders     , . 

Loans  and  discounts 

Circulation 

Nett  deposits 


Apr.  27,1907  Apr.  20, 1907  Apr.  13, 1907  Apr.  28, 1906 


£ 
42,626,000 
15.153.200 

224,680,000 
10,013, 8do 

221,240,000 


£ 

43,026,000 
14,723,000 

225,000,000 
10,021,400 

221,640,000 


42,594,000 
14,660,400 

219,940,000 
10,047,800 

216,340,000 


£ 
37.346,000 
16,160,800 

207,840,000 
10,227,600 

205,740,000 


Legal  reserve  IS  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ^^2, 469, 200  against  an  excess  last  week  of 
£2,339,200. 

IMPERIAL   BANK  OF  GERMANY   (20  marks  to  the  £). 


April  30, 1907. 


Cash  in  hand  . . 
BiUs  discounted 
Advances  on  stocks 
Nole  circulation 
foblic  deposits 


April  23, 1907 


■    £ 

44,922,200 
52,030,150 
5,199.150 
75.516,000 
29.273.950 


£ 

47,101,300 
48,836,550 
3,306,450 
70,800,350 
30,447,450 


April  15, 1907 


£ 
44,200,450 
52,163,350 
4,647,000 
73.710,700 
29,791,600 


Apr.  30, 1906. 


£ 
48,697,350 
44,770,000 
6,147.450 
69,814,200 
30,061,000 


AUSTRIAN-HUNGARIAN    BANK   (24  crowns  to  the  £). 


Gold  Keserve . . 
Silver  reserve., 
Foreii^n  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


Apr.  30, 1907. 


April  23,  19c/. 


£ 

45,396,541 

12,673,250 

2,500,000 

2,475,375 

78,254,125 

29.771-54' 


£ 
45.594,875 
12.523.416 
2,500,000 
2,229,708 
72,532,125 
24.^30,201 


Apr.  15, 1907, 


£ 
45,460,208 
12,457,708 
2,500,000 
2,341,416 
72,673,500 
24.484.708 


Apr.  30,  igo6. 


£ 
46,256,7p8 
12,880,291 
2,500,000 
1,854,208 
73,419.125 
10.817.875 


BANK   OF 

ITALY   (25  lire  to  the  £). 

Mar.  31, 
1907. 

Mar.  20, 
1907. 

Mar.  10, 

1907. 

Mar.  31, 
19C6, 

Reserve 

State  notes  and  small  change 
Discount  and  loans      . . 
Public  stock  and  State  loans. . 

Credits 

Note  Circulation 
Current  account 
Deposits 

37,240,840 
479.480 

14,440,720 
7,353.880 
6,026,400 

46,537,520 
2,609,040 
4,615,680 

£ 

37,432.240 
534.320 

12,825,520 
7,370.880 
5,305,440 

44,922,920 
2,942,200 
4,137,480 

37,414,480 
498,560 

13,038,120 
5.322,240 
5.512.960 

45,011,720 
3,059,560 
4.354.680 

£ 
32.342,200 
529.720 
13,889,840 

8,320,8co 
5,692,600 
39,622,920 
2,432,200 
4,368,080 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities 


Apr.  27, 1907  Apr. 20, 1907]  Apr.  13,1907  Apr.  28,1906 


£ 

15,469,027 

25.387,786 

2,638,014 

=5,141.707 

33.233,653 

60,955,530 

21,736,127 

1,564,619 

6,537,851 


£ 

15,450,377 

25,270,419 

2,692,815 

25,311,106 

33.189.862 

60,996,659 

21,731.372 

1.435,346 

6,634,621 


£ 

15,454.586 

25.148,281 

2,745.663 

25,525.512 

32,560,617 

61,111,376 

21,686,355 

2,286,421 

6,926,508 


£ 
15.111,320 
24.133.321 

3,239.210 
22,153.799 
37,407,032 
61,756,529 
23.039.924 
1,373,252 
7,058.377 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 

Moscow         

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto ', 

Copenhagen  

Cbristiania 

Stockholm 


Usance. 

Apr.  23. 

Apr.  25. 

Apr.  30. 

short 

I2-J| 

1218 

I2-I4 

3  months 

>2-5j 

125 

12-5 

3  months 

25524 

25-52* 

2550 

3  months 

2071 

20-71 

20-72 

3  months 

20*71 

20.71 

2072 

cheques 

25-181 

25.18J 

25-16  : 

3  months 

25'45 

25-424 

25-41  ; 

3  months 

25'45 

24-424 

25-41 

3  months 

25'52i 

25-5li 

25-48: 

3  months 

24'39 

2439 

24-39 
248 

3  months 

Mi 

243 

3  months 

Mi 

24^ 

24i 

3  months 

25-56i 

25.56i 

25-524 

60  days 

*"! 

48i 

4SS 

3  months 

44 

42^ 

i^iL 

3  months 

51^ 

51A 

i'A 

3rionlhs 

5li 

51A 

i'iti 

3  months 

X8-52 

18-52 

18-52 

3  months 

lS-53 

18-53 

18-53 

3  months 

18-53 

18-53 

18-53 

May  2. 


I2-I« 

25-48! 

20-72 

20-72 

25.i6i 

25-411 

25-41* 

25-484 

24-37 

Mis 

»4ft 
4555 

42li 

Sin 

518 
18-52 
>8-5» 
.8-52 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary 

coin 

Advances     and    bills 

discounted  .. 
Securities     belonging 

to  the  Bank  . . 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account      . . 


Apr.  8/21 
1907. 


£ 
92,092,604 

6,124,944 

43,728,964 

9.374.318 
114,120,295 

46,772,212 
10,569,048 


Apr.  1/14, 
1907. 


£ 
94,108,067 

9,815,850 

45,241,832 

9,320,209 
J  141679.979 

38,954,595 
'0.9'4,595 


Mar.23/Apr.  5, 
1907. 


Apr.  8/21, 
igo6. 


£ 
91,691,898 

5.951.644 

44,847,266 

9,215,164 
116,446,558 

47,128,593 

)io,905,200 


72,374.t30 

4.9"  .971 

49,640,849 

3,113.449 
112,674,13* 

42,796,785 
1,987  401 


OPEN   MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills         

Three  months  „  

Four  months  „  

Six  months  „  

Three  nionlhs  fine  inland  bills  

Four  months  

Six  months  

BANK  AND   DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate        

,,  ,,         short  lean  rates  

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call)     

„  7  and  14  days'  notice  

Current  rates  for  7  day  loans 

„  for  call  loans  


Per  cent, 

..     3i-3i 
..     3i-3i 

•      t4 

•     3*~3| 
..    3*-33 
..     34-4 
Per  cent 


Stock  Market   Notes  and   Comment 

Superficially  affairs  seem  to  g^row  worse  rather  th; 
better  on  the  Stock  Exchange,  but  it  must  be  presumed 
that  the  depression  still  overshadcfwing  markets, 
especially  markets  for  first-rate  stocks,  comes  from 
efforts  by  those  crippled  or  overthrown  by  the  March 
credit  typhoon  to  work  themselves  clear  of  the 
wreckage.  At  bottom  things  should,  therefore,  be 
mending,  righting  themselves,  and  the  only  question 
is  whether  the  market  possesses  strength  enough  to 
pull  itself  out  of  the  quagmire  without  bringing  about 
another  and  worse  crisis  than  the  one  recently  encoun- 
tered. Upon  this  point  we  may  have  doubts,  but  no 
definite  opinion  can  be  given,  because  we  know  neither 
the  extent  of  the  weakness  nor  the  places  where  it  is 
most  profound.  As  a  rule,  however,  when  once  a  firm 
or  a  company  goes  WTong,  falls  into  difficulties,  it  is 
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the  rarest  thin}''  in  the  world  for  it  to  pull  round  af^ain, 
and  there  are  institutions  and  firms  in  the  City,  in  all 
fCrcat  centres  of  credit,  which  have  been  battling  with 
insolvency  for  years,  some  of  them,  perhaps,  for  a 
},''cneration.  When  a  business  falls  into  such  a  condi- 
tion everything'  it  does  is  but  too  apt  to  increase  its 
troubles,  and  the  Stock  Kxchanj^-e  at  present  wears  the 
aspect  of  a  market  into  whicrh  the  insolvents  of  all 
dej^rees  outside  are  throwing-  the  marketable  assets 
they  are  unable  to  keep  any  lonjjer.  Cheaper  money 
does  very  little  to  help  business  thus  situated,  and 
therefore  months  must  pass  by  yet  in  all  probability 
before  we  can  feel  that  the  ground  beneath  the  feet  of 
the  investor  has  once  more  become  firm.  A  slow  settling 
down  may  be  better  than  a  violent  subsidence,  but  the 
one  or  the  other  we  are  bound  to  have,  and  it  will  be 
well  if  before  all  is  over  the  one  docs  not  produce  the 
other. 

I'"()ir  all  this  the  present  nray  not  bo  a  bad  time  irv 
which  to  pick  up  intrinsically  good  classes  of  securities, 
depressed  by  the  selling  of  exhaustcdi  holders.  W'e 
c<»iinot  guarantee  that  prices  will  not  go  lower  ; 
probably  they  must  do  soi  before  the  liquidatio'n  is  at 
an  end,  but  apart  from  tha  suspensioni  of  some  great 
organisation  of  credit,  home  or  foreign — and  some  of 
the  foreign  ones  at  all  events  arei  distendedi  to  an 
extent  well  calculated  to  excite  alarm— the  lowest 
point  should  not  be  far  away.  Cheaper  money  in  the 
market  brings  low  deposit  rates  with  money  handlers, 
and  a  poor  return  on  deposits  must  force  increasing 
amounts  of  available  capital  into  the  investment 
market.  If,  then,  that  market  is  n<it  swamped  by  the 
7nultitude  and  magnitude  of  the  new  demands  made 
upon  it,  the.  increased  volume  of  investment  business 
cannot  fail  after  a  little  time  to  exercise  a  favourable 
influence  oni  quotations.  On  thei  whole,  though  we 
should  still  look  elsewhere  than  in  the  gilt-etlged 
market  for  things  to  buy  and  stow  away. 


The  Week's  Stock  Markets. 

There  is  nothing  fresh  or  encouraging  to  be  said 
about  the  stock  markets.  Life  and  vigour  are  still  en- 
tirely absent,  and  things  have  come  to  such  a  pass  that 
dealers  seem  thankful  if  prices  do  not  go  down.  It 
needs  a  considerable  effort  to  prevent  them  from  doing 
so,  because  outside  support  is  still  lamentably  small, 
and  many  dealers  who  have  been  practically  living  on 
each  other  for  years  now  must  soon  have  their  exche- 
quers replenished  with  some  public  money,  or  else  go 
under  from  sheer  exhaustion.  .Attempts  have  been 
made  to  revive  the  American  market,  but  that  is  just 
the  section  that  will  have  to  be  kept  quiet  if  a  revival 
of  genuine  and  profitable  business  is  to  come.  It  has 
been  the  cause  of  incalculable  mischief  during  the  last 
twelve  months.  What  we  want  to  sec  is  a  steady  in- 
vestment demand  for  high-class  securities,  including  the 
pre-ordinary  stocks  of  British  railways,  the  best  mis- 
cellaneous investments,  permanent  Foreign  Railwav 
and  (iovernment  stocks,  and  so  on.  But  the  actual 
tssue  and  imminence  of  new  loans  still  exercise  a  re- 
straining influence,  despite  the  continued  cheapness  of 
money.  Investors  know  that  new  issues  must  be 
offered  at  something  under  existing  prices,  and  wait 
for  them,  instead  of  buying  on  the  Stock  Exchange. 
Ciood  securities  affording  a  fair  yield  will  be  well  re- 
ccixcd,  the  Chinese  Imperiid  Railway  Loan,  for  ex- 
ample, being  snapped  up  before  the  average  man 
could  turn  round.  The  India  issue  is  out  at  last,  and 
undoubtedly  looks  cheap  at  98*.  Just  think  that  only  a 
few  years  ago  India  3^  per  cents,  were  in  the  neigh- 
bourhood of  r20.  At  the  Consol  settlement  this  week 
money  was  in  large  supply,  the  Japanese  offering 
monthly  loans  with  some  freedom.  The  Contango 
opened  about  ,^J  per  cent.,  but  the  tendency  was  down- 
ward throughout,  and  a  good  deal  of  money  was  lent 
at  3  per  cent.  Prices,  however,  were  not  in  any  way 
assisted,  and  show  a  sharp  loss  on  the  week,  being 
accompanied  downward  by  other  British  Funds.  Bank 
stock  was  4  lower,  and  India  issues  weakened  on  the 
new  issue. 


The  Foreign  market  was  quiet  and  rather  uninterest- 
ing. Russian  Bonds  showed  early  dulness,  but  when 
the  Duma  passed  the  Government's  recruiting  Bill  and 
thus  prolonged  its  existence,  prices  improved,  and 
closed  quite  firm.  German  3  per  cent,  and  Greek 
Monopoly  weakened,  and  remained  heavy  to  the  end, 
despite  the  satisfactory  statement  of  the  Greek  Inter- 
national Financial  Commission.  The  monthly  Bourse 
settlement  was  in  progress  in  I'aris,  and  prompted  a 
few  sales.  Cuban  bonds  came  into  request,  and  the 
Chinese  Shanghai-Nanking  Railway  Loan  weakened  a 
little  when  the  new  Imperial  Railway  i.ssue  was  an- 
nounced, but  recovered  again  near  the  close.  Japanese 
bonds  tended  downward  on  very  small  .sales,  and 
Argentines  were  inclined  to  go  lower,  with  the  excep- 
tion of  the  Buenos  Ayres  new  3  per  cent.  Chilians, 
Brazilians,  and  Uruguays  were  also  easier  in  a  small 
way.  A  sharp  rise  took  place  in  Costa  Rica  issues  on 
American  buying,  apparently  based  on  statements  that 
the  prospects  of  a  settlement  were  brighter.  The  best 
prices  w-ere  not  held,  a  good  part  of  the  advance  being 
subsequently  lost.  Venezuelans  closed  lower,  while 
other  Central  Americans  kept  steady. 

Dealers  in  the  Home  Railway  market  are  buoying 
themselves  up  with  the  hope  that  business  will  take  a 
turn  for  the  better  in  the  near  future,  and  there  was, 
perhaps,  a  rather  better  feeling  apparent  on  Thursday 
after  the  May  Day  rest.  Indications  of  any  real  im- 
provement, however,  are  still  hard  to  find,  and  jobbers 
are  as  reluctant  as  ever  to  put  stocks  on  their  books. 
.V  small  inquiry  for  the  preference  stocks  of  the  leading 
.Scotch  lines  has  come  from  the  North,  and  quotations 
have  risen  gradually  in  consequence,  but  these  and  a 
little  strength  in  some  of  the  Welsh  lines  have  provided 
the  only  bright  spots  in  the  market.  The  "  heavy  " 
stocks  were  offered  moderately  on  the  reports  of  an 
advance  in  coal  prices,  and  with  very  few'  buyers  about 
quotations  were  driven  down  sharply.  Part  of  the  losses 
disappeared  later,  but  on  balance  North  Western 
and  North  Eastern  showed  declines  of  30s.,  and  Great 
Western  was  ;^i  and  Midland  issues  los.  lower. 
Brighton  deferred  was  decidedly  flat  on  the  decrease  of 
;^"3,hoo  in  the  traffic  return,  and  South  Fastern  deferred 
and  Chatham  were  also  adversely  affected  by  their 
weekly  figures.  A  satisfactory  exhibit  by  the  Great 
Fastern  did  not,  however,  prevent  the  price  from 
giving  way  on  a  little  stock  being  thrown  on  the 
market,  but  Metropolitan,  on  the  other  hand,  improved, 
owing  to  the  fact  that  the  return  showed  a  small  in- 
crease for  the  first  time  for  over  a  year. 

Grand  Trunk  stocks  were  at  first  inclined  to  improve, 
as  the  March  statement  seemed,  on  a  cursory  examina- 
tion, to  be  fairly  satisfactory.  Further  reflection, 
however,  modified  this  view  considerably,  as  the  pro- 
portion of  gross  earnings  of  the  main  line  retained 
as  nett  was  small,  while  in  the  case  of  the  two  subordi- 
nate lines,  the  cost  of  working  had  increased  at  a 
greater  rate  than  the  earnings.  Liquidation  by  "  stale 
bulls  "  promptly  followed,  and  closing  prices  of  the 
ordinary  and  third  preference  were  appreciably  lower. 
Canadian  Pacific  shares  improved  on  the  news  that  the 
coal  miners  had  agreed  to  return  to  work  while  await- 
ing the  result  of  further  negotiations,  and  continued 
steady  until  near  the  end  when  they,  too,  flinched. 
The  monthly  traffic  figures,  although  quite  up  to 
expectations,  had  no  influence  one  way  or  the  other. 
In  the  ^'ankee  market,  business  for  a  time  was 
almost  entirely  confined  to  Union  Pacific  shares,  which 
were  pushed  up  on  talk  of  a  "  holding  "  company 
being  formed  to  relieve  the  railway  of  its  large  interests 
in  other  lines.  The  price  went  soaring  upwards  with 
something  of  the  enthusiasm  which  characterised  Wall 
Street  before  the  upset  in  March.  Profit-taking,  how- 
ever, promptly  rubbed  a  good  deal  of  the  improvement 
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off,  and  although  the  whole  of  the  earlier  g'ain  was  not 
<]uite  wiped  out,  the  stock  at  the  close  was  decidedly 
flat.  A  fair  amount  of  interest  was  shown  in  Atchi- 
5ons,  which  were  lifted  on  the  authoritative  denial  of 
the  report  that  the  company  contemplated  raising- 
fresh  capital  by  an  issue  of  4  per  cent,  convertible 
bonds.  Apparently,  however,  the  denial  referred  only 
to  the  rate  of  interest,  as  it  had  hardly  been  uttered 
when  the  company  announced  that  it  proposed  to  issue 
$26,000,000  of  10  year  5  per  cent,  convertible  bonds 
at  once,  giving  holders  of  the  common  and  preferred 
stocks  the  right  to  subscribe  to  the  extent  of  12  per 
QEnt.  of  their  holdings.  Naturally,  these  tactics  were 
resented  by  the  market,  and  the  price  was  driven  down 
as  rapidly  as  it  had  gone  up.  Most  of  the  other  things 
in  this  market  were  idle,  but  quotations  dwindled, 
owing  to  reports  of  damage  to  the  winter  wheat  in  the 
Western  States,  and  to  rather  stiifer  rates  being  asked 
for  money  in  New  York. 

Business  in  Argentine  Railway  issues  has  shrunk  to 
very  small  proportions  and  beyond  a  relapse  in  Buenos 
Ayres  Great  Southern  ordinary,  none  of  the  leading 
securities  showed  important  changes.  Mexican  Rail- 
way stocks  fluctuated  considerably  from  day  to  day, 
but,  on  the  whole,  improved  during  the  first  half  of  the 
week.  The  ooposition  in  the  House  to  the  board's 
proposals  to  spend  considerable  sums  out  of  revenue 
for  betterments  was  said'  to  have  received  strong  sup- 
port, and  this  led  to  a  good  deal  of  buying  back  by 
+'"  "bears."     Quotations  relapsed  sharply  on  Thur.s- 


the 


day  morning  before  the  meeting,  but  rallied  again  on 
the  chairman's  explanation  of  the  position,  and  the 
preferences  closed  with  gains  of  li  to  2.  Guayaquil 
and  Quito  junior  bonds  improved  substantially  at  first, 
and  in  spite  of  a  relapse  just  before  the  holiday  showed 
a  nett  gain  of  ;^3  on  balance.  Antofagasta  deferred 
stock  was  again  thrown  on  the  market,  and  showed 
a  further  heavy  loss,  but  United  Railways  of  the 
Havana,  after  being  driven  down  on  the  new  issue, 
rallied  and  finished  unaltered. 

Business  in  the  miscellaneous  markets  was  anything 
but  brisk,  but  one  or  two  noteworthy  incidents  helped 
to  relieve  the  monotony.  Bank  shares  showed  a  fairly 
general  improvement,  and  speculation  again  broke  out 
in  Allsopp  issues,  resulting  in  pretty  considerable  rises 
all  round.  The  usual  profit  taking,  however,  removed 
some  of  the  early  bloom.  Canals  and  Docks  were 
generally  lower,  and  among  Industrials  the  feature  was 
the  sharp  break  in  Sewing  Cottons  on  the  circulars, 
dealt  with  at  length  in  another  coJumni.  Other  Textiles 
were  sympathetically  dull,  but  business  in  them  was  on 
a  small  scale.  Catering  shares  were  steady  to  firm, 
and  Eastmans  finishesd  harder  in  the  Meat  section. 
Nitrate  issues  were  a  little  irregular,  and  while  Salt 
Unions  showed  weakness  United  Alkalis  went  up. 
Associated  Cements  eased  off,  and  Motors  and  Cycles 
were  dull  throughout.  Eastman  Kodak  common  shares 
showed  a  loss  of  5,  and  Russian  Petroleum  6  per  cent. 
«3ebentures  were  marked  down  to  a  similar  extent. 
Gramophones  were  rather  sold,  and  in  the  Drapery  list 
D.  H.  Evans  recovered  from  the  decline  which  took 
place  when  the  new  issue  was  announced.  Edmund- 
sons  Electricity  preference  shares  showed  renewed 
weakness.  Hudson's  Bays  slightly  improved,  and  then.- 
was  a  demand  for  Western  Canada  Lands,  but  Pekin 
Syndicates  eased  off.  Trusts  and  Gas  issues  were 
lather  irregular,  but  Insurance  shares  were  steadily 
bought  and  closed  higher  in  a  number  of  instances. 
Iron  and  Steels  were  dull,  Cargo  Fleets  declining  on 
the  announcement  of  a  new  debenture  issue,  and  in  the 
Shipping  list  Royal  Mails  and  Union  Castle  issues  were 
strong,  the  last  named  on  di\idend  anticipations. 
Furness  Withy  shares  were  also  bought  on  a  circular 
announcing  that  profits  show  a  satisfactory  increase 
over  the  previous  year.  Anglo  "A"  was  not  particularly 
active,  but  there  was  some  demand  for  Eastern  ordinary 
and  other  Telegraph  stocks.  British  Electric  Traction 
issues  were  still  weak. 


their  condition,  and  the  complaint  is  still  "  we  have 
got  no  work  to  do."  That  is  not  true  of  the  invest- 
ment broker,  but  those  who  compete  with  the  bucket 
shops  are  having-  a  rough  time  of  it.  Tintos  contiaue 
in  favour  with  professionals.  New  County  Council 
s.crip  is  about  ^  premiumi,  new  Chinese  f  premium^ 
Brazilian  Bank  new  5^  to  6  premiumi  and  Indian  new 
j-J  premium. 

Mr.  M.  R.  Pryor  cleared  away  most  of  the  misappre- 
hension caused  by  the  report  of  the  Mexican  Railway 
board  when,  it  first  came  out.  It  is  a  pity  that  the  ex- 
planations he  gave  at  Thursday's  meeting  were  not 
embodied  in  the  report,  because'  its  ambiguity  gave  the 
"  bear  "  an  excellent  chance  to  drive  prices  down. 
Briefly,  his  statement  arrvounted  to  this — altogether 
about  ;£^630,ooo  will  be  required  to  renew  bridges  and 
the  upper  part  of  the  line,  relay  it  and  provide  new- 
carriages  and  engines.  Out  of  this  sumi  the  board  had 
about  ^116,000  available  in  their  investments,  allow- 
ing for  a  depreciation  of  ;^i  1,000  uponi  the  Local 
Government  stock  held,  and  they  were  going  to  sell 
their  Vera  Cruz  property  for  another  ;^i  16,000.  A 
little  money  would  also  come  in  for  the  old  rails  and 
sleepers,  so  that  altogether  the  directors  looked  for 
;^26o,ooo  towards  meeting  the  total  outlay  of 
;^63o,ooo.  They  had  been  placing  each  half-year 
;£72o,c>oo  to  rene^vals  account,  and  it  is  proposed  to 
raise  this  by  ;^io,ooo  to  ;£r30,ooo,  making  ;^6o,ooo 
per  annum  for  the  next  four  years,  or  ;£r8o,ooo  extra 
spread  over  the  entire  period.  We  do  not  gather  that 
any  fresh  capital  is  to  l>e  issued,  and  although  the 
bar  thus  put  in  the  way  of  ordinary  shareholders  rev 
ceiving  a  dividend  appears  to  l>e  a  little  high,  they 
ought  to  benefit  by  the  expenditure  in  the  long  run. 
Certainly  it  would  be  a  mistake  to  attempt  to  issue 
fresh  capital  in  the  present  state  of  the  investment 
market. 


Stock  markets  were  perhaps  a  little  more  favoured 
by  business  to-day,  but  there  has  been  no  change  in 


THE    ^VEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS —Rise  :  War  Loan  Acct.  J,  to  98-98J,  Turkish 
Guar.  I.  to  106-108.  Fall:  2J  p.c.  Annuities  Acct.  J,  to  85-854, 
Local  Loans  Acct.  i,  to  96^-97,  Bank  of  England  4,  to  269-274, 
India  sj  p.c.  Acct.  j,  to  99i-99J,  do.  3  p.c.  Acct.  J,  to  89-89J,  do. 
2j  p  c.  Acct   i,  to  75-76. 

CORPORATION  STOCKS.— Rise:  Nottingham  3  p.c.  Red.  i,  to 
88-go.  Fall:  Met.  Water  Board  Acct.  J,  to  88J-89J,  Mefropolitan 
3  p.c.  J.  to  87-89.  B'gham  3^  p.c.  i,  to  100-103,  Brighton  3J  p.c.  i, 
to  98-100,  Portsmouth  3J  p.c.  1924  i,  to  98-100. 

COLONIAL  GOVT.  STOCKS— Rise :  Canada  (Dominion  of)  J, 
to  loo-ioi,  do.  1874  J.  to  loo-roi,  do.  3J  p.c.  i,  to  loo-ioi.  Pall; 
Canada  4  p.c.  Reduced  4,  to  101-103,  do.  2J  p.c.  i,  to  79-81, 
Mauritius  3^  p  c.  ij,  to  97-99. 

FOREIGll  GOVT.  SECURITIES.  —  Other  Changes.  —  Rise : 
Chinese  1905  J,  to  102-103,  do.  Imp.  Rlys.  J,  to  105-106,  do.  Scrip 
j,  to  77J-78i,  Costa  Rica  "  A  "  3,  to  45-50,  do.  "  B  "  5,  to  35-40, 
Greek  1881  i.  to  52-53,  do.  1884  J,  to  51-52,  do.  Rentes  J,  to  3gJ- 
40J.  do.  i8go  J,  to  50J-51  j,  Russian  1822  i,  to  91-96,  do.  1859  J,  to 
59-6ixd,  do.  1882  I,  to  63-66,  do.  Ser.  II.  J,  to  75-76,  do.  Ser.  III. 
I,  to  71-75,  do.  (Dvnsk.)  i,  to  71-74,  do.  1906  J,  to  83^-84.  Fall  : 
Argentine  Rly.  Bds.  i,  to  ggj-iooj,  do.  1897,  1898,  1899,  and  1900 
Issues  J,  to  84-85,  Brazilian  1889  i,  to  82J-82I,  Chinese  i8g8  J,  to 
g7-98,  japan  1905  J,  to  86J-86|,  Venezuela  i,  1046^-474,  German  J, 
to  82-83.  Italian  Rentes  i,  to  101-102. 

HOME  RAILWAYS.— Ordinapy— Rise:  Barry  3,  to  198-203.  do. 
Def.  3,  to  100-103,  Caledonian  Pref.  ij,  to  7oj-7ii,  N.  Staffs,  i,  to 
98-100,  Rhymney  Cons.  2,  to  192-197,  do.  Def.  1,1092-97.  Fall: 
Gt.  Nthrn.  "  A  "  3,  to  37J-38J,  do.  '•  B  "  i,  to  148-151,  Barnsley  J, 
to  47i-47|.  Taff  Vale  J,  to  77^-784. 

Debentures. — Fall:  Brighton  4^  p.c.  2j,  to  125-128,  N.  Staffs,  i, 
to  86-88,  Whitechapel  and  Bow  i,  to  106-109. 

Guaranteed.— Fall :  Gt.  Central  4J  p.c.  i,toii6-iig,  Lanes,  and 
Yks.  6  p.c.  3,  to  167-170,  Brighton  i,  to  136-139. 

Preference. — Pall:  Caledonian  1887  J,  to  iog-112,  do.  igo4  i,  to 
I08-III,  Gt.  Central  1876  i.  to  120-123. 

COLONIAL  RAILWAYS.— Rise :  Grand  Trunk  Pac.  4  p.c. 
Series  "  A  "  i,  to  looj-ioij,  do.  L.  Superior  Branch  J,  to  looj-ioij. 
Grand  Trunk  4  p.c.  Cons.  J,  to  1064-107^,  Quebec  Centl.  Cap.  |, 
to  Toi-iiJ,  do.  7  p.c.  I.  to  113-115.  Fall  :  Alberta  Cap.  i,  to  gi-g4. 

AMERICAN  RAILWAYS. -Rise:  Chic  Mil  and  St.  PI.  Pref. 
5,  to  155-165,  Natl,  of  Mexico  4  p.c.  J,  to  555-56J,  N.Y.  Pennsyl- 
vania ij,  to  63-67,  do.  Mt.  Deb.  i,  to  go-g4,  Nthrn.  Pacific  2,  to 
138-142,  Sthrn.  Pacific  Pref.  2,  to  117-122,  Southern  Pref.  3,  to 
6gJ-70i.  Fall:  Chicago  Gt.  W.  i,  to  115-12^,  do.  "B  "  i,  to  17-19. 
do.  "  A  "  2,  to  53-58,  Erie  ist  Pref.  i,  to  57-58J. 

Bonds  (Gold). — Rise:  Natl,  of  Mexico  ist  Cons.  4  p.c.  i,  to 
85-87,  Nthrn.  Pacific  Prior  Lien  i,  to  104-106,  Pennsylvania  R.R. 
igi5  I,  to  g5-97- 

FOREIGN  RAILWAYS.— Rise  :  Argentine  Gt.  W.  ist  Db.  i,  to 
101-103,  Bahia  Blanca  4  p.c.  i,  to  98-100,  B.A.  Pacific  5  p.c.  Db.  I, 
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to  104-10! ,  B.A.  Kosario  (Ros.  Db.)  I,  to  102-104.  B.A.  Gt.  Sthrn. 
4  p.c.  Extn.  i,  to  toj-ioj,  do.  Pref.  i,  to  123-125,  H.A.  Wstrn.  Ord. 
Nos.  J,  to  iijiii.do.  5  p.c.  Pref.  i.  to  iii-:2.  do.  IJb.  i.  to  103- 
105,  Centl.  UruRiiay  N.  Extn.  i,  to  yi-?*'.  ''-■  Argentine  i,  to  119- 
121,  Egyptian  IJelt.i  4  p.c.  Dbs.  i,  to  99-iot,  Entre  Kios  ist  Pref. 
I,  to  Qi-03.  do.  2nd  Pref.  2,  to  60-62,  Gt.  W,  of  Brazil  6  p.c.  Dbs. 


UltjUcst  and 

Lowest 

this  Year. 

1907. 


Last 
Carryini; 
over  Price. 


(Actual  dividends  paid  for  each  '     Price 
completed  year  are  give    In     last  week. 
parentheses.)  I 
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Consols  (24  p.c.  Money) 
Do.  Account  (June  3) 

Local  Loans  (3) 

London  County  (3  p.c.)  . . 
Metropolitan  water  Board 
National  War  Loan  (2J  p.c.)    . 

Do.  Account  (June  3) 
Transvaal  Loan  (3  p.c). . 
India  3J  p.c.  Stck.  red.  1931    . 

Do.   3    p.c.  Stck.  red.  1948    . 

Do.  24  p.c.  Stck.  red.  1926    . 

Do.  34  P-C.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Hrazil  4  p.c.   Kly     Guarantees 
Chilian  4l\  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     44  p.c.  i3g8i  Gold 

Cuba  5  p.c.  1904 

Htjypt  ijnihed  4  p.c 

Hungarian  4  p.c.  1881    ..        ., 
Japan  J  p.c.  1901-2 

Do.  6  p.c,  

Do.  44  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)  . . 
Turks  4  p.c.  Unitied 

Brighton  Ordy.  (54  p  c.) 

Do.      Def.  (5p.c.)     .. 

Caledonian  Ordy.  (4  p.c.) 

Do.        Def.  (I  p.c.).. 

Central  London  (4  p.c.).. 

Do.  Def.(4p.c.).. 

Chatham  Ordinary 
City  and  South  London (2( p.c.) 
Furness  (ij  p.c.)  .. 
Great  Central  Pref.        , . 

Do.  Def. 

Great  Eastern  (3^  p.c) . . 
Gt.  Northern  Pref.  Ord,  (4  p.c.) 

Do  Det.  (ij)  .. 
Great  Western  (5g  p.c.). . 
Lane,  and  Yorks.  (4^  p.c) 

Metro|)olitan '1} 

Metro[>olilan  District     .. 
Midland  Pref.  (24  p.c.)  .. 
Do.     Def.  (2Sp.c.)    .. 
North  British  Pref.  (3  p.c, 

Do.         Def.  (ijp.c.)      .; 
North-iiastern  (6J  p.c.) .. 
North-Western  (6g  p.c.) 
South-Kastern  Ord  (2J  p.c.)  '.' 

Do.  Def.        .. 

South- Western  Ord.  (53  p.c.) .. 

Do.  Def.  (ijp.c.)  .. 

Atchison  Shares  (4) 
Baltimore  &  Ohio  (New)  (5)     . . 
Chesapeake  &  Ohio  (I) . . 
Chic.  Mil.  &  St.  Paul  (7 

Denver  Shares 

Do.      Prefd.  (3) 

E^e    Shares         

Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5)    ., 
Norfolk  and  Western  (4)  . . 

Ontario  Shares  (2) 
Pennsylvania  (7)   .. 
Reading  Shares  (14) 
Southern  Pacitic(24) 

Southern     

Dnion  Pacific  (8) 

Wabash 

Canadian  Pacific  (6) 
Grand  Trunk  Cons.  Stk. 
Do.  3rd  Pref.  (3) 

Argentine  Gt.  West.  (6) 

U.  Ay.  Gt.  Southern  Ord.  (7)  .. 

B.  A.  and  Pacific  Ord.  (7) 

B.  Ay.  and  Rosario  O  d.  (6) 
Do.  do.       Deferred  (6) 

B.  Ay.  Western  Ord.  (7) 

Central  Uruguay  (44)     . . 

Cordoba  Central  Deb.  (4)  (Cea. 
Nth.  Sec.) 
Do.  Income  Deb.  Stk.  (34) 

Cuban  Central     . .        .. 

l.copoldina  (4) 

Mexican  Ord.  Stk. 
Do.  1st  Pref.  (8) 
Do.    2nd  Pref.  (3}^)      .. 

Nitrate  Ord.  (8)    .. 

San  Paulo  Brazilian  (12) 

United  of  Havana  OrJ.  Slk.(7l) 

Coats  j .  .ind  P.  (25) 
Do.  Pref.  (20)    . . 


I09xd 
123 
ll6xd 
lo3ixd 
98  xd 
1X2 

9' 


I,  to  129-131,  Guayaquil  and  Quito  (Rly.  Bds.)  3,  to  49-51,  Inter- 
oceanic  ot  Mex.  7  p.c.  I'ret.  i,to  nJ-12,  do.  4  p.c.  Db.  i,  to  93-95, 
.do.  "13"  I,  to  116-118,  La  Ouaira  J.  to  5i(-6i,  Mexican  Sthrn.  i,  to 
58-60,  N.W,  of  Uruguay  6  p.c.  Db.  i,  to  97-99,  Rio  Claro,  S.  Paulo 
Db.  I,  to  121-123,  Salvador  6  p.c.  i,  to  7i-7ii,  do.  Prior  Lien  i,  to 
•98100,  do.  Mt.  Dbs.  I,  to  84-86,  Zalra  and  Huelva  J,  to  7^-8^. 
JFaJl :  Antofagasta  Def.  5J,  to  141-144,  do.  5  p.c.  4,  to  105-107, 
Argentine  Gt.  W,  2nd  Db.  i,  to  96-98,  Cordoba  and  Kos.  ist  Pref. 


I,  to  87-S9,  Cordoba  Centl.  1st  Pref.  i,  to  139-141,  Egyptian  Delta 
5j  p.c.  J.  to  lo-toj,  do.  (Warrants  to  liearer)  J,  to  lol-ioj,  Manila 
1st  Mt.  Speyer  Bros,  i,  to  96-98,  Mexican  Sthrn.  Db.  i,  to  87-89, 
Nitrate  Def.  |,  to  sj-jj. 

BANKS.— Rise:  Agricultural  of  Egypt  Ord.  },  to  Syo.  Anglo- 
Egyptian  i,  to  I4i-i4j,  bk.  of  N.S.  Wales  J,  to  50-51,  Capital  and 
Counties  4,  to  39-40,  Imp.  Ottoman  },  to  i8-i8|.  London  and 
County  i,  to  92^-934,  Natl,  of  Egypt  i,  to  23I-24).  Fall :  Brit,  of 
S.  America  J,  to  15-16,  Natl.  Discount  ^,  to  8^-8f,  Natl.  Provl. 
(;f  loj  pd.)  I,  to  38J-394.  do.  (^12  pd.)  4,  to  454-4&4- 

BREWERIES.— Rite:  Allsopps  3,  to  15-17,  do.  Pref.  4.  to  22-25, 
do  44  p.c.  2,  to  84-88,  do.  34  p.c.  34.  to  57-61,  do.  Mt.  Debt.  5,  to 
48-52,  do.  6  p.c.  Certs.  14.  to  69-73.  Bast  5  p.c.  2,  to  101-104,  City 
of  London  i,  to  26-31,  Royal,  Brentford,  44  p.c.  i,  to  97-99.  Pall : 
Bass  4*  p.c.  2,  to  104-107,  Denver  U.  Ord.  J,  to  4-ii  do.  Pref.  i,  to 
54-04,  Hugglns  3J  p.c.  2,  to  55-O0,  Jones  (F.)  Ord.  -ff.  to  A-tft 
I.ascelles  Tickner  i,  to  3J-3J,  Lovibond  44  p.c.  i,  to  69-73, 
Ohlsson's  1st  Mt.  i,  to  94-96,  do.  "  B  "  Mt.  i,  to  84-86,  Tbreltall't 
i,  to  1J-2J,  Watney  Combe  5  p.c.  i,  to  67-70,  Whitbread  "B  " 
Deb.  I,  to  7174. 

CANALS  AND  DOCKS  -Rite:  Regent's  3  p.c.  Deb.  1,  to  79-81. 
Fall  ;  Lon.  and  India  3  p.c.  '•  C  "  Deb.  2,  to  76-79. 

COMMERCIAL.  INDUSTRIAL.  &c.  —  Rite :  Barker  (John) 
44  p.c.  Deb.  I,  to  109-114,  do.  4  p.c.  Deb.  i,  to  98-101.  British  Oil 
Cake  Mills,  Deb.  i,  to  90-92,  Bush  (W.  J.)  Pref.  J,  to  3i.3j,  City 
of  Santos  Improvement  J,  to  loj-iij.  Eastman's  J,  to  74-7?.  do. 
Pref.  i,  to  134-14,  Evans  (D.  H.)  4,  to  3J-34,  do.  Pref.  i,  to 
I  A-i^.  Evans  (Founders'  Shrs.)  i,  to  2i  2*.  Hunter  (John)  i,  to 
31-41,  International  Tea  Pref.  j|,  to  5j-6i,  Lagunas  Nitrate  4,  to 
4-4^,  Lautaro  Nitrate  J,  to  I2i-i3l,  Lyons  (I.)  •^.  to  5H-6tV, 
McArthur  (W.  and  A.)  Deb.  i,  to  94-97.  Palace  Theatre  J,  to 
g-J,  Paquin  ^.  to  2^-2  ft,  Roberts  (].  R.)  Deb.  5.  to  65-75.  Rosario 
Drainage  2nd  Deb.  1,  to  56-58,  San  Donato  Nitrate  j,  to  84-9, 
Teetgen  Pref.  J,  to  3J-44,  United  Alkali  J.  to  4i-4j,  do.  Pref. 
i,  to  iil-ni,  Waterlow  and  Sons  Pref.  Ord.  i,  to  I2f-i3i. 
Fall:  Alhambra  ,'«.  to  i^-ift.  "Argyll  Motors"  A,  to 
i^-iT%,  do.  Pref.  J,  to  43-5,  Assoc.  Cement  A.  to  2ii-2rt, 
Bell  (R.)  i,  to  3j-3i,  Callenders  Cable  i.  to  loi-iii.  Cook  (Ed.) 
Pref.  4,  to  7-8,  Daimler  Motor  i,  to  6J-64,  do.  Pref.  i.  to  6-6i. 
Darracq  fg,  to  i^fi^g,  do.  Deb.  i,  to  96-99,  Eastman  Kodak  5.  to 
260-270,  English  Sewing  Cotton  i.  to  i  ft-ift.  Fine  Cotton  Spinners 
Vj,  to  I  21-32-1  23-32,  do.  4  pc  Deb.  14,  to  98101,  Foster  Porter 
j,  to  11-12,  Frederick  Hotels  Pref.  J,  to  7j-8i.  Gramophone  -fg,  to 
3li-3il.  Kinloch  (Chas.)  *,  to  j-ij.  Moir  0°^")  4.  to  6-7,  New 
Paccha  and  Jazpampa  Nitrate  J.  to  2J-3,  Pears  (A.  and  f"-)  tV.  to 
ii-14,  Ridgways  Pref.  J.  to  4i-5i,  Rover  ^,  to  i4-i8.  Russian 
Petrol  1^,  to  -ft- ,'{,  do.  "  B  "  Deb.  5,  to  60^65.  Salt  Union  3-32,  to 
|-|,  United  Lankat  Plantations  J,  to  44-4},  Waring  and  Gillow 
Deb.  I,  to  79-82,  White  Tomkins  4,  to  2-24. 

LIGHTING  AND  POWER.— Rise :  Brompton  i.  to  7J-8I, 
City  of  London  J,  to  g'i-io^,  Oxford  J,  to  5j-6i.  Fall:  Canadian 
General  1,  to  133-137,  Edmondsun's  Pref,  4.  to  2-3,  do.  Deb.  2,  to 
87-90,  Mexican  Elect.  Light  i  j,  to  75J-74.  Mexican  Light  and 
Power  3,  to  47-49. 

FINANCIAL  LAND.— Rite:  Hudson's  Bay  i,  to  104-106. 
Imperial  Colonial  Finance  i,  to  110-113,  Land  and  Mort.  of  Egypt 
4  p.c.  Deb.  1,  to  101-103,  Scottish  Australian  2,  to  72-77,  do.  6 
p.c.  Pref.  3,  to  135-140,  do.  5  p.c.  Pref.  1,  to  115-120.  Fall: 
Arg.  Southern  J,  to  4J-5,  Car  Trust  5  p.c.  Inc.  Bonds  2,  to  23-28, 
Egyptian  Delta  Land  4.  to  2j.2j,  Egyptian  Estates  i,  to  ij-ij, 
Lon.  and  New  York  Invest.  Pref.  i.  to  6J-63,  Peruvian  Corp.  J,  to 
12§-I2i,  do.  Pref.  4-  to  44^-44},  do.  Deb.  4,  to  102-103. 

FINANCIAL  TRUSTS. -Rite:  Central  Bahia  'B'Crts.  1,  to 
25-27,  Foreign  and  Col.  Invest.  Pref.  1,  to  123-126,  Globe  Tele- 
graph i,  to  loJ-iijL,  do.  Pref.  i,  to  I3j-i4i.  Mercantile  Invest,  and 
Gen.  Pref.  1,  to  111-114,  Railway  Invest.  Def.  4.  to  I3i-i44.  Sub- 
marine Cables  1,  to  126-129.  Fall:  Alliance  Invest.  Del!  1,  to 
59-62,  Anglo-Amer.  Deb.  Corp.  Pref.  1,  to  93-96,  Gas.  Water  and 
Gen.  Pref.  2,  1055-57,  Investment  Pref.  i,  to  96-100,  do.  Def.  1.  to 
151-156,  Lon.  Scottish  Amer.  Def.  1,  to  loS-iii.  Stock  Conversion 
L.  and  Nth.  West.  Def.  1,  to  16-19. 

GAS.— Rite  :  Sth.  Metropolitan  1,  to  123-125.  Fall:  Alliance 
and  Dublin  1,  to  19-20.  Continental  Union  1,  to  119-122.  Imperial 
Continental  i,  to  177-180. 

INSURANCE.— Rite:  Commercial  Union  4,  to  81-82,  Law 
Accident  i^,  to  ii-14,  North  British  and  Mercantile  4,1038-39, 
Royal  4,  to  464-474,  Sun,  }  to  114-12,  Thames  and  Mersey  Marine 
!•  to  7^-7 J,  Union  Assur.  J,  to  28-281,  Union  Marine  J,  to  74-8. 
Fall  :  London  Guar,  and  Ace.  4.  to  2223. 

IRON,  COAL,  AND  STEEL.— Rite :  Bolckow  Vaughan  .%.  to 
1  3-32-5-32,  Ebbw  Vale  (^10  pd.)  4.  to  9Jt-9j.  Nantyglo  and  Blaina 
Pref.  4,  to  754-774,  Pease  and  Partners  J,  to  14-144.  United  States 
Pref.  J,  to  104-1044.  Fall :  Dunderland  Pref.  j.  to  2J-2I.  do.  Deb. 
I,  to  85-8S.  Hill  (R.)  A,  to  j-i,  Rickett,  Cockerell  Pref.  J,  to  3i-4i. 
United  States  i,  to  37i-3SJ. 

SHIPPING. -Fall :  Royal  Mail  Ord.  Stk.  i,  to  49-52 

TEA,  COFFEE,  AND  RUBBER.-Rlte :  Consolidated  1st  Deb. 
1,  to  95-97,  I.ungla  Pref.  J.  to  lo-ioj.  Mabira  Forest  4,  to  i-ij. 

TELEGRAPHS  AND  TELEPHONES.-Rli«  :  Anglo-American 
Pref.  1,  to  I06J-I07J,  Direct  United  Sutes4,  to  isj-ijl.  Eastern  1, 
to  138-143,  do.  Pref.  i,  to  SS4-904,   West  Coast  of  America  jg,  to 


to 
Fall 


SJ,  do.  2nd  I^rel. 
Anglo  -American 


tt"if  •  West  India  and  Panama  1st   Pret.  J, 
i,  to  64-74,  Western  Deb.    1,  to  102-105. 
Del.  I,  to  21-21  J,  Gt.  Northern  i,  to  34-36. 

TRAMWAYS  AND  OMNIBUSES.-Rli« : 

.V.  to   5J-6,    Bombay   l*ref.   4,   to  ji-St- 

Traction  4,  to  2^-24,  do.  Pref.  4.  to  6^4-6?,  Road  Car  J.  to  3i-3|. 


.\nglo-Argentine  Pref. 
Fall:  British   Electric 


Zbc  3nvc0tois'  Ikvlew, 
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Critical  Index  to  New   Investments. 

Beaufort  Borneo  Rubber  Co.,  Limited. 

A  concession  for  a  999  years    lease  of  8,000  acres 

in  British  North  Borneo  granted  by  the  British  North 

Borneo  Company  is  acquired  by  this  company,  which 

has  a  capital  of  y;ioo,ooo,  divided  into  25,000  ordmary 


each,  of  which  the  ordinary  shares  go  to  the  vendors- 
in  part  payment,  and  the  preference  shares  are  offered 
for  subscription".  The  leasehold  property  in  London 
and  the  freehold  printing  works  at  Crayford,  with  the 
machinery,  &c.,  are  valued  as  a  going  concern  at 
;£,"58,422,  while  the  stock-in-trade  as  shown  by  the 
balance-sheet  of  June  30,   1906,  was  worth  ;^67,8i3  or 


nd  75,000  guaranteed  shares.   For  this  lease,  together      ^  ^^^^^  ^f  ^a 26,235  ;  but  the  vendors  accept  ;£7ixi,ooo. 


with  60  acres  of  rubber  recently  planted  on  the  estate, 
and  an  exemption  from'    export    duty  on    rubber,   the 
Chartered   Company   receives    ^£^20,000    in    cash    and 
^2,000  in  guaranteed  shares,  but  pays  away  the  shares 
and  £2,000  in  cash  for  the:  cultivated  area.     All  the 
ordinary  shares  are  reserved  for  future  issue,  and  the 
company  this  week    invitjd    subscriptions  for  the  re- 
maining   73,000    shares,     which     are    unconditionally 
guarariteed   interest    at    the    rate  of  5   per    cent,    per 
annum,  for  the  first  six  years  by  the  Chartered  Com- 
pany.    Tlie  concession  provides  that  the  sumi  advanced 
under  this  guarantee  is  to  be  refunded  without  interest 
out  of  profits  exceeding  6  per  cent,  in  any  year.     It  is 
calculated    that    the    proceeds   of    the    present    issue 
should  be  ample  to  cover   the    cost    of    planting  and 
bringing  into  bearing  about  1,500  acres  of  rubber,  and 
the  directors  estimate  that  with  a  selling  price  of  4s. 
per  lb.   they  should  obtain  a  pro-fit  of  2s.  6d.  per  lb., 
which  would  produce  in  the   sixth  year  ;^5,78o,   and 
increase  graduallv  until  in  the  tenth  year  /;52,ooo  is 
looked  for.     The  company  is  starting  under  favourable 
conditions,   as  there  are  no  middlemen  requiring  their 
profits,  and  the  cash  portion  of  the  purchase  price  is 
virtually  to  cover  the  cost  of  the  guarantee,  so  that  the 
offer  of  guaranteed  shares  seem®  a  fair  enough  one. 
A  commissioni,  however,  of  5  per  cent,  and  an  over- 
riding commission  of  i  per  cent,  were  paid  in  cash  for 
underwriting  them. 

Urban  Electric  Supply  Co.,  Limited. 
This  company  was  created  in  1898  Ijy  the  Edmund- 
son's  Electricity  Corporation,  Limited,  for  the  purpose 
of  supplying   that  undertaking    with    work.       It    has 
obtained  Parliamentary  powers  to  supply  various  places 
ini  England  and  Scotland  with  electric  light  and  power, 
and  so  far  it  seems  to  have  been  pretty  successful,  as 
during  the  four  years  ended   December  31,    1906,   the 
number  of  8  c.p.  lamps  connected  with   its   different 
systems  increased   from.   140,112   to  349,640,   while   it 
owns  two  tramways  of  about  3^  andi  4!  miles  of  track 
respectively.     .According  to  the  last  balance-sheet,  the 
assets,  including    work    in    progress,  were    valued  at 
;£'i, 01 1,746,   of  which  ;^i36, 314   represented  freehold 
and  leasehold  land  and  buildings,  ^"206,585  machinery, 
boilers     and     accumulators,      ;£'332,769     mains,     and 
;^94,246  tramways  and  equipment.     Tlie  issued  capital 
amoiunts  to  ;^650',ooo  in-  50,000  cumulative  preference 
and  80,000  ordinary  shares  of  ;£75  each  and'  ;£^20o,ooo 
in  4I  per  cent,  first  mortgage  debenture  stock,  and  in 
order  to  pay  Edmundson's  Electricity  Corporation  for 
works  constructed  or  in  progress  an  issue  of  ;^75,ooo 
first   mortgage    debenture    stock,    ranking  pari  passu 
with  the  existing  stock,  was  offered  for  subscription  at 
94.     The  stock  is  redeemable  at  par  on  July  2,   1940, 
but  may  be  repaid  earlier  on  six  months'  notice  at  105, 
and  provision  is  made  for  its  purchase  or  redemption 
bv  a  cumulative  sinking  fund  of  i  per  cent,  commenc- 
ing in  1909.     Profits  have  risen  steadily  from  ;^i2,i8i 
for  the  year  ended  December  31,  1903,  to-  ;^3 1,439  for 
the  past  twelve  rpjonths,  and'  as  a  full  year's  debenture 
interest  only   requires   ;^i2,375   the   stock  seems   well 
enough  secured.      Further  stock  may  be  issued  up  to 
the  amount  of  the  paid-up  share  capital,  but  only  if  the 
profits  for  the  year  preceding  the  issue  shall  have  been 
at  least  twice  the  sum  required  for  interest. 

G.  P.  AND  J.  Baker,  Limited. 

This  isi  a  business  of  Oriental  carpet  importers  and 
art  fabric  printers,  which  is  being  converted  into  a 
limited  liability  company  partly  to-  adjust  family  in- 
terests and  partly  to-  pay  off  existing  charges  and  loans 
and  toi  provide  funds  for  the  extension  of  the  business. 
Its  capital  is  ;£]'i25,ooo,  divided  equally  into  5I  per 
cent,  cumulative  preference  and  ordinary  shares  of  ;^i 


of  which  £a 3,707  is  payable  in  cash,  ;^6 1,293  in  ordi- 
nary shares,  and  ;£:36,ooo  in  cash  or  preference  shares. 
Profits  for  the  five  years  to  June  30,  1906,  are  set  out 
in  detail,  showing  that  in  three  of  these  they  ranged 
between  ;£:9,ooo  and  £:io,ooo  ;  but,  thanks  to  excep- 
tional earnings  in  1903  and  1906,  when  the  profits 
rose  tO;^i3,i72  and  2:14,897  respectively,  an  average 
of  ;£a  1,313  is  brought  out.  Even  in  the  poorest  of 
the  five  years,  however,  the  surplus  would  have  been 
suflricient  to  pay  the  preference  dividend  more  than 
two  and  a-half  times  over,  so  that  the  shares  should 
be  a  good  enough  investment. 

Liverpool  Corporation  Bills. 
The  Coirporation  of  Liverpool  invites  tenders  for  bills 
to  the  amount  of  ^500,000,  vyhich  are  to  be  issued  in 
respect  of  authorised  expenditure.  The  bills  will  be 
dated  May  14,  and  w-ill  have  a  currency  of  six  months. 
Tenders  must  be  sent  in  to  the  Chief  Cashier's  Office 
at  the  Bank  of  England  on  Wednesday,  May  8. 

India  3^  per  Cent.  Stock. 
Applications  are  invited  by  the  Governor  and  Com- 
pany of  the  Bank  of  England  for  ;^:3, 500,000  of  the 
above  stock,  which  will  be  consolidated  with  the  exist- 
ing India  3^  per  cent,  stock.  This  issue  is  made  under 
the  provisions  of  the  East  India  Loans  (Railways)  Act, 
1905,  in  order  to  provide  funds  for  State  railway  con- 
struction, for  granting  advances  to  Indian  railway 
companies,  and  for  the  discharge  of  certain  debentures 
issued  by  those  companies  and  guaranteed  by  the 
Secretary  of  State.  It  is  offered  at  98J  per  cent.,  pay- 
able 5  per  cent,  on  application,  i8|  per  cent,  on  allot- 
ment, and  25  per  cent,  each  on  June  14,  July  10,  and 
August  7,  but  a  full  three  months"  interest  will  be  paid 
on  lulv  5.  The  stock  is  a  trustee  security,  and  is  not 
redeemable  until  January  5,  1931,  but  after  that  date 
it  may  be  repaid  at  par  on  one  year's  notice  being 
given. 

England's  Premier  Cobalt  Mining  Co.,   Limited. 
This  new  company  has  a  capital  of  $1,100,000,  or 
;^220,ooo,  in  $5  or  /a  shares,  and  is  formed  to  acquire 
and  work  properties  in  the  Cobalt  district  of  Ontario, 
the  title  to  which  is    held    direct    from    the    Ontario 
Government.      During  recent  weeks  strenuous  efforts 
have  been  made  to  boom  this  district,  which  is  declared 
to  be  exceedingly  rich  in  silver  and  cobalt.  Great  things 
are  said  as  to  the  value  and  prospects    of    the    mine 
taken  over  by  this  particular  company,  but  the  data  are 
too  vague  to  enable  us  to  commit  ourselves  to  any  de- 
cided opinion,  except  to  say  that  it  seems  quite  specula- 
tive enough  for  anybody.     Unselected  samples  of  ore 
on  assay  are  declared  to  have  given  321,  562,  apd  900 
ozs.    of   silver  to  the  ton,    and   that   the   surface   work 
done  has  shown  splendid  results,  demonstrating  that  if 
active  development  work  is  taken  in  hand  the  shipping 
of  ore  will  be  possible  within  90  days.     Arrangements 
have    already     been     made    to    erect     the     necessary 
machinery  and  plant  to  carry  out  the  work   with   all 
possible  speed.     Of  the  220,000    shares,  20,000    have 
been  reserved  for  working  capital,   a    small    amount, 
surely,    half    of    which    was    guaranteed.      Tlie    pro- 
spectus is  advertised  for  information  only,  not  to  seek' 
public  subscription. 


Mr.  R.  A.  Huri  has  joined  the  board  of  the  Land  and  Mort- 
gage Company,  of  Egypt,  in  the  place  of  Viscount  Hampden, 
deceased. 

The  Bank  of  British  North  America  has  opened  a  branch  at 
the  corner  of  Bloor  Street  and  Lansdowne  Avpuinp,  TorontOv 
Ontario. 
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Company  Reports  and  Balance  Sheets. 

',*  The  Edituii  will  be  much  obliged  to  Secretaries  oj  Joint  Stock 
Companies  if  they  would  kindly  Jorward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  prompt 
notice  in  these  columns. 

l.(j.\i)cx  Bank  ok  Avsikalia,  Limited. 

A  matter  of  ;i22i  separates  this  company's  profits  for  the 
year  to  December  31,  1906,  from  those  of  the  previous  twelve 
months,  last  year's  total  being  the  larger  at  £it,(),(>2(j.  Halance 
brought  in,  however,  was  up  by  ^4,545  to  /i6,i07,  bringing  the 
total  credit  to  /i 75,736.  .Salaries  and  general  expenses  in  Aus- 
tralia advanced  by  2-''35'  ',"  Z'Hi-'"?  a"d  land  and  note  issue 
taxes  were  higher,  but  tho  expenditure  in  London  was  slightly 
less.  Owing  to  the  prepayment  of  transferable  deposits  the 
interest  charge  for  the  year  was  only  ^47,098  compared  with 
^'62,587  and  ^52,561  remains  as  nett  profit,  an  improvement  of 
^17,806.  Preference  dividend  takes  ;i9,456,  and  we  are  glad  to 
note  that  no  increase  is  proposed  in  the  ordinary  dividend, 
which  will  again  be  £i-),i()-  or  2%  [jer  cent.  Instead  ;^io,ooo 
is  added  to  reserve  and  £2i,ijoH  is  carried  forward.  The  present 
is  the  first  contribution  to  reserve,  and  we  shall  hope  to  find  the 
directors  adding  to  it  at  every  opjiortunity.  The  transferable 
deposits  due  in  191 1  having  been  already  paid  off,  the  total  is 
reduced  from  _^'i, 258,090  to  ^'942, 227,  representing  the  amount 
due  in  1917.  Other  deposits  and  current  accounts  show  an  in- 
crease of  /,355,574  to  ^3, 291, 174,  bills  payable  and  other  liabili- 
ties have  risen  from  /.W/i^l'S  to  /^754,5I9,  and  the  note  circula. 
tion  is  up  by  ;f 22,846  to  ^  128,990.  Coin  and  bullion  and  other 
<:ash  items  have  been  reduced  by  ;£76,57i  to  ^^824, 559,  money  at 
call  and  short  notice,  ,^85,000,  remains  the  same,  and  invest- 
ments are  slightly  larger  at  ^^666, 566.  Bills  discounted,  ad- 
vances and  other  assets  have  gone  up  .^235, 304  to  ^^3,757, 600, 
and  bank  premises  are  rather  heavier  at  ;f383,762  due  to  the 
•opening  of  new  Branches. 

Mexican  Southern  Kaii.way,  Limited. 

This  Mexican  line  excites  comparatively  little  interest,  but  it 
is  doing  better  and  for  the  year  1906  shows  an  increase  in   re- 
ceipts  of    $64,162    at    $1,262,381    compared    with    the    preceding 
twelve   months.      Working  expenses   actually   showed    a   decline 
of  $12,042  at  $742,755  and  the  nett  receipts  are  therefore  larger 
by  $76,203   at   a  total   of  $519,625.     Proportion  of   working   ex- 
pense.s  to  receipts  came  out  at  58.84  per  cent,  against  62.99  per 
cent.     Shareholders  will  no  doubt  remember  that  in  the  reports 
for  the  years  1904  and  1905  full  explanations  were  given  of  the 
results   to   be    expected    from    the    redemption    by    the    Mexican 
(lovernnient  of  the  $8,(x3o,ooo  6  per  cent,  silver  subvention  bonds 
owned  by  the  company   and   the  consequent   repayment   of  the 
^■700,000   4    per   cent,    first    mortgage    debenture    stock.     In    the 
year   1904  the  income  from  the  subvention   bonds  e.\ceedeG  the 
interest    paid    out    oni   the    first    mortgage    debenture    stock    by 
.1^,18,956  and  in   the  following  period,   although   the  redemption 
tcx)k  place  at  the  end  of  the  first  month  of  the  year,  the  cor- 
responding   surplus    still    amounted    to    ;£i3,52o    owing    to    the 
advantageous  arrangements  that  were  made  in  the  matter.     For 
the   past   year,   however,    there   has   been   no    income   from    this 
source  and  it  is  therefore  all  the  more  important  that  ordinary 
revenue  shows  elasticity.     The  total  available  credit  is  /57,i46 
compared  with  ;^65,4i3,  but  interest  charges  were  .^2,322   less 
^t  /.^5'^,3-^   *'id  the  credit   fr(mi   previous  account   advanced  by 
^.';'''59   <t>  /'4'.?45,   so  that   the   sum    now   for   disposal   is  only 
^hSti  smaller  at  £.^f,,bf,q.     Transfer  to  the  renewal   fund  is  re'- 
duced  ^2,500  to  ^5,000  and  by  lowering  the  sum  carried  forward 
to  ;^'io.65q   the  directors  are   able   to  increase  the  dividend   on 
the  ordinary  stock  by  J-i  |5er  cent,  to  3,  an  improvement  that  was 
quite  unexpected.     In  order  to  handle  the  traffic  more  expedi- 
tiously   and'    econonticaUy    and   to    remove    limitation*    to   its 
development  it  is  proposed  to  convert  the  tramway  belonging  to 
the  company  from  animal  to  steam  tracticm.     Under  the  terms 
of  the  concession   the  conversion   would    involve   an   immediate 
and   permanent  reduction   of  about  66   per  cent,   in   the  goods 
rates   authorised  for    animal   traction,   but   an   arrangement   has 
been  made  with  the  authorities   whereby  the   full   rates  will   be 
allowed  for  five  years  after  the  conversion  has  taken  place  and 
the  reduction   will  be   limited   to   15   per  cent,   on   each  class  of 
goods   for  the   succeeding   ten  years   and   to  25   per  cent,   after- 
wards.    The  conversion  will,  of  course,  require  money  and  the 
second     mortgage    debenture    stockholders     will     be    asked     to 
authorise    an    additional    amount    of    debenture    stock    to    rank 
pari  passu   with   that   already  existing   in   consideration   of   an 
extension  of  the  rights  of  the  holders. 

I'lERTO   CaBEI.LO   and  \'aI.E.\CIA   RAILWAY    CO.,    LlMtTEI). 

This  undertaking  did  wretchedly  during  the  year  1906  the  gross 
receipts  showing  a  decrease  of  ;/r.4iS  to  j^;?5, W5  while  the  work- 
ing exi>en.ses  at  .£32,324  were  /,5,202  larger.  The  decline  in 
traffic  was  principally  due  to  a  large  falling  off  in  the  quantity 
of  general  merchandise  carried  and  loss  of  cattle  traffic  owing  to 
<Iisturbances  in  Cuba,  while  a  waterspout  burst  near  Kntrada 
caused  a  stoppage  of  traffic  for  two  months.  It  also  entailed 
very  heavy  expenditure  for  repairs,  hence  the  rise  in  working 
expenses  and  the  twelve  months  seem  to  have  been  a  continuous 
period  of  misfortune.  Xett  earnings  for  the  half-year  were  onlv 
£3,oy2  or  a  decline  of  £6,>:<20  and  with  the  addi'tion  of  ;£i,o4'^ 
from  interest  and  transfer  fees  the  total  cTredit  is  /4,H5.  But  the 
interest  on  the  first  charge  coupon  bonds  amounted'  to  £S,t,oo 
and  the  directors  meet  the  deficiency  of  £4,38^  by  a  transfer  from 


renewal  account  leaving  it  at  ^2,615.     Of  co..: 

to  the  second  charge  debenture  holders  can  I- 

ycar'.s  revenue.    The  amount  at  credit  of  th'-  ■• 

account  on   December    ji,    1905,    was  £r 

received  during  the  twelve  months,  after  • 

providing  for  income-tax,  was  245. 3f«  maki. 

Of  this  there  has  been  appropriated  to  pay  th. 

(20  per  cent.)  on  the  certificates  on  the  award  and  i- 

of  debenture  capital  expenses,  Z' 1,546,  leaving  /50,- 

ing  which  sum  no  recommendations  are  made  in  the  n-p^n 

total  amount  received  on  account  of  the  award  of  the  AnBlo 

V_enezuelan   Mixed   Commission    up  to   December  31    la.st   was 

^^204,134  and  the  sum  due  by  the  Venezuelan  Government  for 

guarantee  was  increased  during  the  year  by  £3i,2Sj  to  ;^ioS,2i4. 

La  Guaisa  and  Cabacas  Railwav  Co.,  Limited. 

This  other  Venezuelan  railway  had  a  better  experience  during 
the  twelve  months  to  December  31  last,  the  gross  receipts  of 
;677.677  showing  an  increase  of  ^3,665  compared  with  the  pre- 


■  nt 
•he 

rd 

:lt 

--    J.-.d 

in  all. 

•ilment 

■  nt 

i  be 


produced  ;f  1,417  making  /36,422  from  which  debenture  interest, 
loss  on  exchange,  &c.,  reached  ;i 2 1,560.  The  sum  still  remain- 
ing, .if  14,862,  is  sufficient  to  pay  a  dividend  of  4  per  cent,  for  the 
year,  or  i  per  cent,  more,  carrying  forward  £St>2.  The  increase 
in  revenue  was  fairly  well  spread  over  all  classes  of  business,  but 
the  goods  traffic  did  best  and  on  the  expenditure  side  there  was 
a  sharp  rise  under  maintenance  of  way  and  a  considerable  drop 
in  the  locomotive  charges.  The  proportion  of  working  expenses 
to  gross  revenue  was  57.20  percent,  compared  with  57.76  per  cent. 
Traffic  receipts  for  the  first  three  months  of  the  current  vear  show 
continued  improvement  and  it  may  be  noted  that  the  fiiiances  are 
pretty  strong,  there  being  reserve  and  renewal  and  improvement 
accounts  to  the  amount  of  ^53,408. 

Great  Northehn  Telegraph  Co.,  Limited,  of  Copenhagen. 
Now  that  the  last  vestige  of  the  Russo-Japanese  War  has  dis- 
appeared  it  was  only  natural  that  this  company's  receipts  should 
fall  off,   and  the  decrease  of  £g6,yo2  to  £$43,743  in  the  gross 
revenue  for  the  year  ended  December  31  was  much  what  had 
been   looked   for,   the   more   especially  as  two   new   competing 
lines,  the  Commercial  Pacific  Cable  Company  and  the  German- 
Dutch  Company,  have  now  entered  into  competition.     .Salaries 
and  wages  increased  by  ^5,802,  and  the  directors  warn  share- 
holders that  a  further  rise  in  this  item  must  be  expected  owing 
to  the  establishment  of  new  stations,  and  the  higher  salaries  in 
China  and  Japan    rendered   necessary  by  the  increased  cost  of 
living.     Ordinary  supervision  and  maintenance  of  the  lines  and 
steamers  cost  a  little  less,   but  most  of  the  other  items  were 
heavier,   and   had   it    not   been    for   an   .apparent   reduction   of 
^9,580  in  rates  and  taxes,  due  to  part  of  the  1906  rates  having 
been  inadvertently   included  in  the  accounts  for  the  previous 
year,  the  total  expenses  would  have  been  greater.     As  it  was 
a   saving  of  ;£3,556  at  ^^154, 898  was   shown,   and   with   a  trifle 
niore   at   j^'67,625   brought    forward    the    nett    profits   came  to 
.ii456,47-'  or  .^'93,097  less.     The  provision  made  for  reserve,  how. 
ever,  is  maintained  at  455-556  or  the  same  as  for  the  past  five 
years  and  £8,333  •*  again  added  to  staff  pension  fund,  but  tb« 
sum  put  to  dividend  equalisation  fund  is  reduced  from  ;£'55,555 
to   £22,222,   and    after   paying   directors'    fees,   dividends     and 
a   bonus    aggregating     20    per    cent.,     compared    with     24    per 
cent.,     /67,86i      is     carried     forward.     In     addition      to     the 
transfer  from  revenue  the  reserve  is  credited  with  ;^(>i.o86  from 
interest  and  profit  on  drawn  bonds,  &c.,  but  ;^'g8.S6i  is  written 
off  for  balance  of  cost  of  the  Iceland  cable  and  paymei'ts  on  ac- 
count of  the  new  buildings  at  Shanghai,  ..Vc,  leaving  the  fund 
jii7,78o  higher  at  £2,008,812,  of  which  /i. 572,393  is  invested 
in  high-class  securities.     The  dividend  equalisation  fund  was 
also    credited    with    ;^i2,44i    from    interest,    bringing    it    up   tp 
;{,'345,6S9,  but  the  directors  are  careful  to  explain  that  this  fund 
will  probably  have  to  be  drawn  upon  heavily  in  the  near  future 
in  order  to  avoid  a  too  sudden  reduction  iri  the  bonus,  and  in 
this  connection  they  point  out  that   a  dividend  of  1  per  cent, 
represents  ;£i5,ooo,   while  the  bonuses  of  the   past   few  years 
have  been  altogether  exceptional.      Investments  in   other'tele- 
graph  undertakings  have  been  increased  by  ^36,718  t 
but  loans  guaranteed  by  banks  are  ^£^55.555  lower  a; 
Sundry  debtors  have  been  reduced  by  £26.-00  to   j_ 
cash  is  £q,Sbi  down  at  /ii 5,6(11  owing  to  the  loss  o: 
tional  traffic,  but,  on    the    other    hand,    liabilities    • 
creditors   are   £=,7.44<)  smaller   at   £i38,q(y6.     .According   ti     ::e 
directors,  the  fine  returns  made  to  the  shareholders  durirt?  r'  •    t 
years  have  led  the  C.overnments  granting  the  c. 
cessions  to  increase  their  demands,  and  the  out! 
less  promising.     The  Danish  and  Swedish  C    ■ 
less  favourable  terms  for  the  renewal  of  the 
countries  in   1904  and  1905,  and  now  the  K    : 
has  followed  their  example  when  extending  its  c 
1926,  while  difficulties  have  arisen  in  China  a'  1 

have  not  yet  been  settled. 

National  Klectric  Constrvcik  -   ^.   ;ei). 

This  undertaking  seems  to  be  opening  up  a  (airly  extensive 
bu.siness  and  during  the  past  year  secured  a  f.,.iA.-.   (  ,  .i — 
construction  and  equipment  of  tramways  i.T  the  K 
The  work  is  well  in  hand  and  the  directors  h.T 
tramway  concessions   in  West  Vork.shire   m 
fied  and  Halifax),  Folkestone,  Sandgate  an.; 
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of  Oxford,  all  of  which  are  expected  to  yield  considerable  profit. 
All  the  undertakings  in  which  the  company  is  at  present  finan- 
cially interested  are  making  satisfactory  progress.  At  Mussel- 
burgh, notwithstanding  the  inclement  weather  experienced 
during  1906,  the  traffic  receipts  from  the  tramways  were  very 
good  and  the  lighting  undertaking  also  did  well.  It  is  expected 
that  the  construction  of  the  extension  of  the  tramways  to  Fort 
Seton  will  be  commenced  this  year.  Portions  of  the  tramways 
at  Mexborough  and  Swinton  and  Torquay  have  been  opened  and 
the  traffic  receipts  so  far  are  described  as  encouraging.  Both 
undertakings  should  be  completed  in  the  course  of  the  next  two 
months  and  it  is  furtheir  reported  that  the  progress  of  the 
Bo'ness  and  Carnarvon  Electric  Light  undertakings  has  been 
maintained.  Profits  under  all  heads  came  to  jf4i>7'5  "r  an  in- 
crease of  ;£9,3S8  and  among  the  items  of  expenditure,  which 
totalled  ;^ii,6So,  may  be  mentioned  management  ;f 6,821,  direc- 
tors' fees  £1,200,  expenses  of  new  capital  issue  ;{.448,  outlay  on 
contracts  negotiations  for  which  have  fallen  through  ;^2,i7o 
and  allowances  on  contracts,  bad  debts,  &c.,  £<)i(>.  Balance  left 
is  ;{.30,035  from  which  ;^5,ooo  is  placed  to  general  reserve,  ;£i,ooo 
is  reserved  against  capital  charges,  ;£  1,000  is  provided  to  cover 
doubtful  debts  and  depreciation  on  free  wired  installation,  &c., 
is  ;f4,28q.  A  dividend  of  :o  per  cent,  next  absorbs  ^17,000, 
extra  remuneration,  to  the  directors  takes  £(>■;$  and  ;f2,343  '» 
carried  forward  against  £1,272  brought  in.  During  the  past  year 
^1,729  2^1  ordinarv^  shares  were  allotted  and  when  the  share- 
holders have  given'authority  for  an  increase  in  borrowing  powers 
they  will  have  offered  to  them  ^75,000  5  per  cent,  debentures  at 
the  price  of  98.  Most  of  the  items  in  the  balance-sheet  are  of 
the  usual  sort  and  call  for  no  comment,  but  investments  at  cost, 
^106,669,  seem  fairly  heavy  remembering  that  the  income  from 
Them  was  only  /1,92s.  Progress,  however,  is  being  made  and 
in  due  time  these  securities  may  justify  their  valuation.  The 
company  certainly  needs  more  money,  as  the  cash  balance  is 
only  £-/Oi^,  there  is  an  overdraft  from  the  bank  of  £i^,S^i  and 
creditors  heavily  exceed  debtors. 

Calcutta  Electric  Supply  Corporation-,  Limited. 
This  undertaking  continues  to  make  rapid  headway,  but  the 
report  should  be  carefully  read  because  we  fancy  we  discern 
some  rather  heavy  expenditures  in  the  future.  It  should  be 
noted  that  whereas  in  the  past  year  revenue  grew  by  23  per 
cent.,  the  expenditure  increased  33  per  cent,  compared  with  the 
preceding  year,  and  the  directors  further  point  out  that  excep- 
tional difficulties  have  again  been  experienced  with  the  feeders, 
making  it  evident  that  a  considerable  proportion  of  the  under- 
ground cables  will  have  to  be  relaid.  We  assume  this  will  be  a 
revenue  charge.  Moreover,  when  the  relaying  is  being  carried 
out  it  is  proposed  to  increase  the  sectional  area  of  some  of  the 
cables  to  meet  the  increased  demand  for  current.  The  whole 
of  the  repairs  and  renewals  for  the  past  year,  ;f8,882,  have  in 
accordance  with  the  Government  form  of  accounts  which  has 
now  been  adopted,  been  charged  against  revenue  instead  of 
coming  out  of  the  renewals  fund,  as  in  former  years.  We 
think  this  a  better  plan.  During  1906  the  company  increased 
the  number  of  houses  to  which  it  supplied  current  by  609  to 
3,060,  and  the  connections  were  the  equivalent  of  262,893 
8-candle  power  lamps,  an  improvement  of  47,875.  Units  sold 
advanced  rather  more  than  one  million  at  a  total  of  4,578,380, 
and  the  gross  revenue  was  ;f89,242  against  ^^72,591.  Expenses 
under  all  heads  reached  ;^39,o66,  and  the  balance  of  nett 
revenue  comes  out  ;^6,934  to  the  good  at  ;^5o,i76.  Including 
^'4,358  brought  forward,  the  sum  for  disposal  is  ;f54,535,  and 
after  placing  ^12,000  to  the  credit  of  depreciation  and  renewals 
account  dividends  totalling  8}4  per  cent,  are  again  provided, 
and  the  balance  forward  is  raised  to  ^^^5,206.  Capital  expendi- 
ture in  the  twelve  months  was  ^^46,075,  bringing  up  the  total 
■''3  ^544.353,  against  which  the  depreciation  and  renewals  ac- 
count now  amounts  to  ;i.45,247,  and"  to  prevent  misunderstand- 
ing the  directors  enter  the  share  premiums  of  £^^,i<)2  under 
their  proper  name  instead  of  calling  them  a  reserve  fund.  Some 
people  seem  to  have  been  under  the  impression  that  this  ac- 
count represented  surplus  profits. 

PERT/f  Electric  Tramways,  Limited  (Western  Australia!. 
This  company  made  some  progress  during  the  year  1906,  the 
cars  travelling  1,167,763  miles  against  1,115,189  in  the  previous 
year,  while  the  number  of  passengers  carried  rose  by  493,258  to 
8,083,315.  Earnings  per  car  mile  came  to  I5.97d.  compared  with 
I5.22d.  in  1905  and  the  expenses  were  just  a  shade  less  at  8.3d. 
compared  with  S.24d.  Receipts  from  all  sources  amounted  to 
/.78,543  and  the  operating  expenses  in  Perth  to  ^40,642,  the 
ratio  between  actual  traffic  receipts  and  expenditure  being 
51.94  per  cent,  against  54.82  per  cent.  Compared  with  1905  the 
revenve  showed  an  improvement  of  fully  ^4,000  and  after  meet- 
ing the  London  administration  expenditure,  &C.,  there  is  a  nett 
balance  of  £ii,2(>i,  an  increase  of  /■3,2i9.  Service  of  the  two 
debenture  issues  absorbs  ;£i7,52i  leaving  ^17,740,  which  is  raised 
to  ;f2o,4i5  by  the  credit  from  previous  account.  The  dividend 
on  the  preference  shares  takes  a  sum  of  ;^6,ooo  and  in  distributing 
the  balance  the  directors  provide  £i>,i2c,  for  extensions  and  new 
car  barn,  place  ^2,500  to  the  cash  reserve,  pay  a  dividend  of 
5  per  cent,  on  the  ordinary  shares  absorbing  ;^5,ooo  and  carry 
forward  /'790.  The  directors  have  now  allocated  upwards  of 
;i22,ooo  from  revenue  for  capital  purposes  besides  building  up 
a  cash  reserve  of  ;^5,o6i  and  while  the  last  named  is  not  particu- 
larly lavish  shareholders  will  no  doubt  be  glad  to  learn  that  after 
the  completion  of  the  North  Perth  Extension  and  the  possible 
purchase  of  additional  cars  there  is  hope  that  the  annual  capital 
expenditure  will  be  materially  reduced.     Total  outlay  to  date  is 


^445,101,  a  pretty  heavy  sum,  but  it  should  be  pointed  out  that 
in  addition  to  building  up  the  reserve  funds  mentioned  the  conu 
pany  has  redeemed  debentures  to  the  total  amount  of  ;^I5,968 
and  the  process  of  amortisation  will  steadily  proceed. 

Auckland  Electric  Tramways  Co.,  Limited. 

The  number  of  passengers  carried  during  1906  showed  a 
further  increase  of  1,315,606  at  21,104,651  and  at  the  same  time 
there  was  a  slight  improvement  to  i.48d.  in  the  average  receipts, 
per  passenger  with  the  result  that  traffic  earnings  rose  by 
;^8,458  to  ^130,337.  Miscellaneous  receipts  were  also  larger 
giving  a  total  revenue  of  £1^2,^,^^  compared  with  £i22,^t)t„ 
while  working  expenses  were  only  ^99  up  at  ^71,277,  the 
average  expenditure  per  passenger  being  o.8id.  against  o.86d. 
Rent  and  percentage  of  profit  paid  to  the  Auckland  City  Council 
required  an  extra  £^(^2  at  ;^3,246,  but  ^^10,000  or  £i,<)$o  less 
was  allowed  for  depreciation,  and  after  providing  for  debenture 
interest  the  nett  profits  including  ^■3,018  brought  in  were  ;Ci2,583 
higher  at  ^36,601.  Advantage  is  taken  of  this  improvement  to 
commence  a  reser\-e  fund  with  ^^12,500,  which  is  to  be  kept 
separate  from  the  depreciation  account,  so  the  dividend  paid 
is  at  the  rate  of  7  per  cent.,  to  which  it  was  raised  last  year 
and  /3,ioi  or  ^^83  more  is  carried  forward.  Expenditure  on 
electrical  construction  during  the  twelve  months  was  ;^9,768,  but 
;^6io  was  deducted  for  vehicles  sold  leaving  the  cost  under  this 
heading  at  £^i)2,<)()2.  Old  tramways  now  reconstructed  still 
figure  as  an  asset  for  ;f  12,684  ^nd  real  estate  in  Auckland  is 
valued  at  ;f  19,483  or  a  total  capital  outlay  of  ;f  625, 160,  while  the 
reserve  and  depreciation  funds,  less  £i(>$  spent  on  permanent 
way,  renewals,  &c.,  amount  to  ;f53,635,  or  about  8;4  per  cent. 
The  current  position  is  decidedly  better  than  it  was  a  year  ago 
as  against  an.  increase  of  £i,^is  to  ;f  18,956  in  sundry  creditors 
including  £-j,i2^  for  debenture  interest  accrued,  sundry  debtors 
owe  ;^657  less  at  ;^3,032,  but  stores  and  materials  are  ;^6,ioo 
up  at  ^^22,658  and  cash  has  risen  by  ^8,404  to  ;^30,943. 

The  Equitable  Like  Assurance  Society. 

As  usual  this  society  comes  before  its  policyholders  and  the 
community  as  a  sort  of  gold  mine  at  compound  interest,  if  a 
very-  mixed  description  is  allowable,  by  reason  of  the  marvellous 
bonus  additions  made  to  its  policies  which  become  claims  by 
death.  Last  year,  for  example,  policies  originally  insuring 
;f  1 19,800  \-ielded  to  the  holders  ;^262,758,  =0  that  on  the  average 
every  ;£.i,ooo  of  original  assurance  was  increased  to  ^2,193. 
The  business  is  small,  only  262  policies  having  been  issued  last 
)'ear  insuring  ^284, 929,  but  it  is  of  the  very  best  and  the  cost  of 
working  it  was  only  7.9  per  cent,  of  the  premium  income  or  3.64 
per  cent,  of  the  total  income.  Reverting  to  the  benefits  obtained 
by  the  insured  it  is  worth  mentioning  that  the  report  instances 
three  cases  where  the  combined  amount  of  the  sum  assured  and 
declared  bonuses  exceeded  five  times  the  ongin?l  insurance  and 
in  other  two  cases  the  amount  exceeded  the  sum  assured  four 
times.  At  the  end  of  the  year  the  funds  were  increased  by 
^^63,615  to  a  total  of  ^4,910, 346,  including  a  special  reserve  of 
;f496,999,  being  the  amount  carried  forward  at  the  last  valuation 
in  addition  to  the  fullest  provision  for  all  liabilities  calculated 
cn  an  exceptionally  stringent  basis. 

The   Gresham  Life  Assurance   Society. 

In  1906  this  company  added  ;f  1,863,471  to  its  liability  on 
policies  and  the  nett  new  premium  income  of  the  year  was- 
;f86,327.  Also  ;^io8,95o  was  received  as  the  purchase-money 
for  immediate  and  deferred  life  annuities.  The  total  income 
of  the  society  from  premiums,  interest  and  rents  was 
/i, 380,448,  and  after  meeting  all  claims,  paying  surrender 
values  and  meeting  current  expenses  at  the  rate  of  21.05  per 
cent,  of  the  premium  income,  the  funds  were  increased  by 
;^2i4,97i  to  ;^9,557,497.  There  is  an  investment  reserve  of 
^^■70,000,  and  the  rate  of  interest  realised  upon  the  life  fund» 
after  deducting  income-tax,  averaged  £i^  2s  5d  per  cent. 

Egyptian  Markets,  Limited. 

On  the  whole  the  report  issued  by  this  hitherto  rather  un- 
fortunate enterprise  for  the  year  1906  is  fairly  encouraging. 
In  the  past  the  company's  business  and  revenue  have  suffered 
severely  owing  to  the  outbreak  of  cattle  disease,  the  cattle 
markets  having  been  closed  for  long  periods  at  a  stretch.  How- 
ever, the  last  decree  closing  the  markets  was  withdrawn  on 
November  20,  1905,  and  while  small  local  outbreaks  in  certain 
areas  led  to  the  usual  measures  there  does  not  appear  to  have 
been  serious  interruption  to  operations.  Moreover,  the 
stringent  measures  that  have  been  adopted  will,  it  is  hoped, 
speedily  prove  effective,  as  all  fresh  outbreaks  of  the  disease  have 
been  confined  to  the  areas  first  affected.  Total  gross  market 
receipts  were,  roughly,  /.  10,000  better  than  in  the  previous  year 
at  a  total  £i'^,^<^  and  after  adding  in  the  revenue  from  abattoirs, 
advertising,  interest,  kc,  the  income  has  increased  to  £'i(>,TH- 
Total  expenditure  was  /19.765  compared  with  ;f  17,908  and  the 
balance  of  profit  was  ;^i 7,009.  To  that  is  added  ^£2,899  brought 
forward  bringing  up  the  sum  for  disposal  to  ^19,908.  Debenture 
interest  and  provision  for  debenture  and  share  capital  redemp- 
tion absorb  ;^9,5i3  and  after  paying  the  Gov-ernment  a  sum  of 
;^623,  to  which  it  is  entitled,  two  dividends  aggregating  7  per 
cent,  are  paid  on  the  ordinary  shares  and  ^1,046  is  carried  for- 
ward. The  company  has  recently  made  arrangements  with  the 
Port  Said  Salt  Association  for  the  distribution  of  salt  through 
the  whole  of  upper  and  lower  Egypt  and  at  the  close  of  the  year 
negotiations  were  in  progress  with  the  Egyptian  Khedivial  Agri- 
cultural Society  and  the  Egyptian  Government  for  undertaking 
the  business  of  the  sale  of  nitrate  manures.     The  directors  are 
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seeking  to  acquire  other  business  and  confidently  anticipate  that 
the  revenue  derived  from  these  sources  and  the  general  markets 
Avill  alone  be  sufficient  to  pay  remunerative  dividends  on  the 
share  capital  thus  rendering  the  company  independent  of  future 
outbreaks  of  cattle  disease  should  such  unfortunately  occur.  The 
sinking  fund  for  the  redemption  of  the  share  and  debenture 
capital  which  now  reaches  ;^36,3ii  really  takes  ths  place  of  a 
reserve  fund  and  the  finances  generally  seem  in  good  order. 

Van  den  Hkkghs,  Limited. 
In  their  report  for  the  twelve  months  ended  December  31  last 
the  directors  of  this  fat  and  grease  business,  presided  over  by 
Lord  i;bury,  say  that  during  the  last  half  of  the  year  the  markets 
for  raw  materials  have  been  very  high,  which  reacted  unfavour- 
ably  upon  profits,  although  the  output  has  substantially  in- 
creased. The  exact  decline  in  revenue  cannot  be  shown, 
because  last  year  the  profits  were  returned  after  providing  for 
the  purchase  of  another  business.  The  amount  then  produced 
was  _^ji9,oi8,  as  compared  with  ^198,71.2  for  the  period  under 
review,  so  that  the  drop  was  substantial.  Fluctuations,  how- 
ever, must  always  be  expected  in  a  business  of  this  kind,  and 
in  any  case  the  revenues  are  still  very  large.  The  directors 
actually  brinj^  forward  a  free  credit  in  excess  of  the  year's 
income  at  ^'^01,367,  raising  the  entire  revenue  to  ^400,079. 
Directors'  and  managing  director's  remuneration  take  ^6,200,  de- 
preciation on  buildings,  plant  and  machinery  amounts  to  ;£i6,64i, 
a  sum  of  /,'i5,7i5  has  been  written  off  advertising  and  other 
expenditure  in  connection  with  new  departments,  and  ;^3,8i9 
is  allowed  for  interest  upon  investments,  leaving  ;i357,7o4.  Pre- 
ference dividends  require  another  ^^39,000,  a  sum  of  ^11,734  is 
added  to  reserve,  and  after  agam  providing  dividends  of  16  per 
cent,  for  the  ordinary  shares  the  balance  carried  forward  is  further 
increased  to  ^^226,970.  At  the  end  of  December,  1905,  the  re- 
serve stood  at  ;^93,i78,  and  the  additions  now  made  from  profits 
and  from  interest  on  investments  raise  the  fund  to  ;£iii,8s7,  but 
;^'i,i95  is  provided  for  depreciation  on  investments,  so  that 
the  amount  is  reduced  to  ;^i  10,662.  The  free  balance  must,  we 
suppose,  be  considered  in  the  nature  of  another  reserve,  and  the 
■two  together  make  up  a  pretty  satisfactory  sum,  say  half  the 
amount  of  the  goodwill,  which  appears  at  the  nice-looking 
figure,  for  the  vendors,  of  ^^656, 463.  The  company's  floating 
liabilities  are  big,  bills  payable  amounting  to  ;fi95,583, 
sundry  creditors  to  ^£186,246,  and  loans  secured  by  deposit  of 
warrants  for  stock  and  other  securities  to  £^80,3^0.  Hut  sundry 
debtors  owe  ;i635,933,  and  total  stocks  and  stores  are  valued 
at  ^^'294, 552.  Other  floating  assets  consist  of  bills  receivable 
^^18,527,  cash  ;^g6,404,  and  reserve  fund  investments  ^^102,693. 
Land,  buildings,  plant,  and  machinery,  all  entered  separately, 
have  a  total  value  of  ^379. 034,  and  trade  and  other  investments 
appear  at  ^'114,546.  No  other  items  call  for  mention  unless  it 
be  the  proportion  of  advertising  and  new  departments  expendi- 
ture carried  forward  ^12,793,  and  take  it  altogether,  the  exhibit 
is  fairly  satisfactory. 

Rritish  South  African  Explosives  Co.,  Limitkd. 

This  undertaking  has  little  reason  to  complain  of  the  condi- 
tion of  business  in  South  Africa  during  the  year  ended 
October  31,  its  general  manufacturing  and  trading  profits, 
together  with  interest  and  exchange  accounts,  reaching  the 
pretty  considerable  sum  of  ^,'148,023,  Sundry  other  items  of 
revenue  produced  ;£i,3oo,  bringing  up  the  total  to  ;£i49,323, 
from  which  general  charges  absorbed  ^16,538,  audit  fees  £^82, 
reserve  for  income  and  French  taxes  ;(^7,65o,  and  directors'  fees 
£3'753-  The  allowance  for  depreciation  is  ^^27,684,  and  after 
providing  ^4,642  for  explosion,  insurance,  and  workmen's  com- 
pensation fund,  the  sum  remaining  is  ^^88,774.  To  it  is  added 
the  credit  of  ^^39,977  brought  forward,  making  ^^'128, 751,  and 
the  directors  use  j/^71,500  for  the  payment  of  a  dividend  of  b'/i 
per  cent.,  carrying  forward  the  large  sum  of  ^57,251.  No  addi- 
tion is  made  to  reserve,  but  in  increasing  the  credit  to  next 
account  the  directors  have  in  mind  the  fact  that  there  has  been 
some  depreciation — about  2  per  cent. — in  the  present  market 
value  of  the  investments,  and  also  the  need,  which  is  con- 
sidered essential,  of  making  provision  to  keep  the  capital  intact 
against  the  time  when  the  factory  may  have  lost  its  value  as 
an  asset  through  diminished  output  of  the  Transvaal  mines  or 
other  causes  depriving  it  of  remunerative  employment.  This 
seems  rather  a  despondent  view  to  take  of  the  future,  but  it 
must  be  confessed  that  new  mines  are  not  approaching  the  pro- 
ducing stage  at  the  same  pace  that  others  are  nearing  exhaus- 
tion. Some  of  the  Transvaal  mines  now  have  very  short  lives, 
and  most  of  those  wonderful  properties  on  the  Far  Eastern 
Kand  have  really  finished  their  career  before  they  commenced, 
the  only  gold  mined  or  ever  likely  to  be  in  payable  quantities 
being  that  extracted  from  the  pockets  of  the  believe-anything 
Uritish  public.  The  company's  reserve  account  consists  of  the 
amount  received  from  the  liquidator  of  the  old  company  in 
respect  of  surplus  from  the  liquidation.  The  amount  was 
/.' 104,327,  but  preliminary  expienses  have  been  deducted  from 
this  sum,  bringing  it  down  to  ;^,'q7,o5o.  In  addition,  the  explosion, 
insurance,  and  compensation  fund  now  amounts  to  ^{^m.ooo,  the 
addition  for  the  year  being  ;;,"4,642,  and  the  '■  disbursements  " 
£i,i^2.  We  are  very  glad  the  directors  have  no  reference  to 
niake  to  lives  lost.  Property  account  has  a  book  value  of 
£A4'<S°°<  no'  a  heavy  looking  figure,  but  investments,  whether 
in  subsidiaries  or  not  we  do  not  know,  are  fairly  large  at 
.^■433>r4i'  Sundry  creditors  are  light  at  /45.58i.  and  besides 
;{;.%.7i3  owing  by  debtors  there  are  stocks  2^294,191,  bills  re- 
ceivable ;j2o,o<jo,  and  cash  ;ti03,844. 


Calikobnia  Oilfields. 
The  directors  of  this  undertaking  are  clearly  anxious  thai  it 
shall  grow  into  a  very  important  one  and  the  steps  they  have 
taken  to  that  end  will,   we  trust,  be  fully  justified.     Early  in 
December  last   the  capital  of  the  company   was  ;   by 

;£20o,ooo  to  ;^5o'j,ooo  to  enable  it  to  acquire  cert  ues 

adjacent  to  those  already  possessed  which  the  unr- i-n-,  had 
been  recommended  to  secure  and  which  at  that  time  were  obtain- 
able on  terms  considered  favourable.  The  properties  were  duly 
purchased  and  progress  has  since  been  made,  we  are  told, 
towards  bringing  their  operation  into  harmony  with  the  general 
scheme  of  management.  An  issue  of  135,000  shares  and  ;^3oo,ooo 
5  f>er  cent,  debentures  was  made  in  January  last  and  the  effect 
of  these  increases  will  be  seen  in  the  next  balance  together  with 
the  corresponding  disbursements  on  account  of  the  fresh  ac- 
quisitions. Obviously  the  figures  will  f>e  important  ones  because 
we  note  that  up  to  the  end  of  December  payments  to  date  on 
account  of  new  properties  came  to  £2ix),i49,  money  provided 
by  an  advance  of  ^^200,000  from  bankers.  As  to  the  results 
for  the  twelve  months  to  December  31  the  directors  point  out 

that  the  production  of  petroleum  in  California  dur  -      :  ■  ' 

the  early  months  of  1906  was  in  excess  of  consun 
prices  to  continue  low  and  unsatisfactory.  Dui._,  . 
months  of  the  past  year,  however,  conditions  gradually  im- 
proved, general  production  diminished,  consumption  was  fully 
maintained  and  the  relative  position  of  supply  and  demand  was 
materially  altered  to  the  advantage  of  producers.  These  im- 
proved conditions  have  further  developed  within  the  current 
twelve  months  and  prices  are  now  much  higher  than  for  several 
years,  but  during  what  the  directors  call  the  transition  period 
It  was  deemed  judicious  to  reduce  the  deliveries,  so  that  for 
the  whole  of  1906  the  quantity  was  2,512,234  barrels  compared 
with  1,835,074  barrels  in  the  six  months  previous.  The  com- 
pany's agents  have  been  able  recently  to  effect  sales  on  sub- 
stantially better  terms  than  were  obtainable  la.st  year  and 
deliveries  have  now  been  resumed  on  a  liberal  scale.  After 
providing  depreciation  and  amount  written  off,  the  nett  proceeds 
from  sales  were  ^(^98,580  and  interest  and  transfer  fees  produced 
£2,187  making  ^1^100,767  in  all.  General  and  other  expenses  and 
income-tax  altogether  required  .(626,354  leaving  ;C74,4'3i  which 
is  raised  to  ^685,716  by  the  sum  of  £ii,y>3  brought  forward. 
The  directors  use  £ts<"°°  '^^  rather  more  than  the  profit  to 
provide  dividends  of  30  per  cent.,  adding  ;f  10,000  to  reserve  and 
carrying  forward  the  trifle  of  £li(>-  This  does  not  strike  us  as  a 
very  prudent  division  of  the  profits  bearing  in  mind  the  greatly 
increased  capital  charges  for  the  current  year,  and  twelve  months 
hence  the  directors  may  be  wishing  they  had  paid  a  smaller 
dividend  and  carried  forward  a  larger  sum.  TTie  new  properties 
may  take  some  time  to  bring  into  full  working.  Original  property 
account  stands  in  the  balance-sheet  at  ^^188,790  and  equipment 
and  development  account  at  ;C59'443  ^""^  against  thesse  items 
there  is  the  reserve  fund  of  ;64o,ooo.  Trading  liabilities  are  un- 
important and  the  finances  generally  look  pretty  comfortable. 

Warner  Estate,  Limited. 
During  the  year  ended  March  31  this  company's  property  was 
increased  by  the  purchase  of  239  houses,  but  with  the  exception 
of  34  which  were  taken  over  in  May,  1906,  the  purchase  was 
not  completed  until  March  25  last,  so  that  the  revenue  account 
is  affected  only  to  a  very  small  extent  by  the  new  property.  Tne 
company  now  possesses  1,756  houses  each  containing  a  pair  of 
self-contained  flats,  385  single  houses,  52  shops,  32  villas  and 
nine  sets  of  .stabling,  a  total  including  shops,  villas,  houses  and 
stables  of  2,234.  The  number  of  tenants  on  the  rent  roll  is  over 
4,000  and  other  premises  are  in  course  of  erection  which  will 
l>e  taken  over  during  the  current  year.  After  providing  £2$  for 
bad  and  doubtful  debts  the  income  from  rents  for  the  twelve 
months  to  March  31  was  ^667, 550  or  nearly  £^,ooo  more  than  in 
the  previous  year.  Interest,  dividends  and  transfer  fees  pro- 
duced ;63,555  making  ;f7i,i04  from  which  the  usual  charges 
connected  with  a  company  of  this  kind  were  /43'53^  leaving 
;f  27,568.  Preference  dividend  takes  ^10,521,  the  ordinary  shares 
receive  6  per  cent.,  ^5,000  is  added  to  reserve  and  £2,023  '* 
carried  forward  as  against  /i,37i  brought  in.  Additions  to  pro- 
perties during  the  year  were  ^^69.540,  bringing  up  the  total  to 
^655, 148  and  the  capital  is  in  the  fair  proportions  of  shares 
^^400,331  and  mortgages  ;^i99,3S3-  The  reserve  fund  now 
reaches  ;^68,ooo. 

City  and  West  End  Properties,  Limttep. 

This  company  is  overcapitalised,  and  therefore  does  not  make 
a  very  brilliant  display.  Gross  rentals  for  the  twelve  months 
ended  March  25,  after  providing  for  bad  and  doubtful  debts, 
were  /^  150,689,  or  ;^443  less  than  in  the  previous  year.  On  the 
other  hand  ground  rents,  rates,  taxes,  insurance,  &c.,  ab.'-orbed 
the  rather  smaller  sum  of  £Sg.-;';4,  and  repairs  and  renewals 
took  ;C7,3i4.  Various  other  ordinary  charges  having  beer,  pro- 
vided, the  balance  of  profit  was  ;f4S,7SS  or  £2$S  ■  '  to 
that  was  added  /1.476  for  interest,  dividends,  :er 
fees,  making  ;^5o,2b4.  Interest  on  debenture  s:  ;res 
;^'23, 400,  and  ;f3,i32  has  been  paid  for  premiums  c  mr 
redemption  of  debenture  stock  and  preference  ca;  i:ig 
;f23,732.  This  provides  the  preference  dividend,  and  after 
placing  ;C4,i88  to  the  reserve  fund  in  accordance  with  the 
articles,  a  distribution  of  2.14  per  cent.,  or  Ji  per  cent,  more, 
on  the  ordinary  shares,  with  £str  carried  forward  as  against 
;f4Sq_^brought  in.  Reserve  will  now  reach  /34.--^  ..-!..  .,.--j^g 
this  the  company  has  ^^41,575  invested,  while  •.  its 

to  date  on  redemption  policies  reach  £31.322.    .\ ,  ..  ,  ...les 

are  leasehold,  and  their  balance-sheet  value  is  ;^'i,oo9,&ii.  Sum 
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due  to  creditors  is  ^26,237,  against  debtors  ^£41,261,  and 
although  the  cash  balance  seems  small  at  ;^6,o48,  it  is  doubt- 
less sufficient. 

Anglo-American  Debenture  Corporation,  Limited. 

Taking  into  account  the  overwhelming  collapse  in  American 
railroad  and  other  securities,  and  the  date  when  the  accounts 
were  niado  up,  March  31,  this  company  makes  a  rather  en- 
couraging display  for  the  twelve  months  then  ended.  A  valua- 
tion of  the  securities  made  on  that  date  showed  a  depreciation 
of  the  comparatively  trifling  sum  of  ;^i6,oo9,  and  while  the 
directors  believe  this  to  be  temporary  they  undoubtedly  do  well 
to  make  special  provision  for  the  loss  from  the  year's  profits. 
We  are  by  no  means  so  sure  of  the  temporary  nature  of  the 
decline  in  American  shares,  and  much  doubt  if  they  have  seen 
the  worst.  We  do  not  get  a  list  of  the  investments,  which  have 
a  balance-sheet  value  of  ;£i,27i,854,  but  the  stake  in  the  United 
States  is  important,  no  less  than  58  per  cent.,  leaving  26  per 
cent,  for  Mexico,  South  America,  and  other  foreign  countries, 
and  16  per  cent,  for  Great  Britain  and  the  colonies.  One  of  the 
reasons  why  the  slump  has  not  been  more  severely  felt  is  the 
fact  that  45  per  cent,  of  the  United  States  investments  consists 
of  bonds,  the  share  investments  being  13  per  cent.  During  the 
past  year  the  balance  of  profit  on  securities  realised  and  com- 
missions was  ;£26,548  or  over  ^^  10,000  less  than  in  the  previous 
twelve  months,  but  there  was  improvement  in  the  regular 
revenue,  so  that  altogether  the  income  was  ^^97,442  compared 
with  ;f  102,142.  After  meeting  charges  of  every  kind,  including 
debenture  interest,  income-tax,  and  directors'  fees  of  ^£1,900, 
the  sum  remaining  is  /65,79i,  or  ;^3,3i2  less.  To  that  is  added 
;^5,98q  brought  forward,  increasing  the  available  sum  to 
;^'7i,772,  and  as  already  noted,  ;^i6,oo9  is  provided  for  deprecia- 
tion. Preference  dividends  next  absorb  ^14,487,  the  dividends 
and  bonus  on  the  ordinary  shares  will  again  be  loj^  per  cent. 
^2,000  is  carried  to  reserve,  the  directors  are  entitled  to  another 
;^'i,oo2,  and  ..^3,361  is  carried  forward.  The  reserve  fund  now 
amounts  to  _i^i 24,000. 

San  Donato  Nitrate  Co.,  Limited. 
During  the  past  year  ;^2i,624  was  spent  on  renovating  and 
enlarging  this  company's  maquina  in  order  to  obtain  an  in- 
creased quota,  and  the  directors  announce  that  it  has  been  con- 
ceded an  initial  quota  of  400,000  qtls.  against  180,000  qtls.  pre- 
viously. Whether  this  new  arrangement  came  into  force  in 
1906  or  not  we  do_not  know,  but  apparently  it  did,  as  the  com- 
pany's profits  increased  by  ^22,552  to  ^^37,4^7.  Intere.1t  and 
transfer  fees  yielded  ;/,"278  less  at  ^344,  but  there  were  no  "  stop- 
page expenses  "  to  meet  on  this  occasion  compared  with  ^£851 
a  year  ago,  and  with  a  larger  balance  of  ^^6,344  brought  forward 
the  nett  profits  were  ^24,791  up  at  .^44,135.  Advantage  is  taken 
of  this  return  to  prosperity  to  write  ^^5,538  off  property  account 
3"<1  ;^7>624  off  the  outlay  on  new  machinery  against  ;f3,ooo 
allowed  for  depreciation,  and  to  increase  the  allocation  to  re- 
serve from  £2,000  to  /.'4,ooo,  but  these  by  no  means  exhaust  the 
surplus  available,  and  by  reducing  the  sum  carried  out  to  ^f  2,973 
the  directors  are  able  to  pay  a  dividend  of  15  per  cent,  compared 
with  5  per  cent.  After  deducting  the  allowances  for  deprecia- 
tion the  property  account  will  stand  at  ;£'i3o,ooo  and  the  new 
machinery  at  ;^i4,ooo,  against  which  the  reserve  will  amount  to 
;^i7,ooo,  all,  however,  in  the  business.  Sundry  creditors  and 
bills  payable  show  a  decrease  of  ^8,620  at  ^^7,700,  while  stocks 
of  nitrate  and  iodine  are  ;^i,757  larger  at  ^22,439.  B'Hs  re- 
ceivable have  risen  by  ^^13,593  to  £i-;,i)<)y,  but  this  increase  is 
more  than  offset  by  a  decrease  of  ;^i9,887  to  ;£5,oo7  in  the  cash. 

Consolidated  Malay  Rubber  Estates,  Limited. 
This  company  acquired  three  estates  with  an  area  of  4,279 
acres,  of  which  820  acres  were  already  under  rubber  and  esti- 
mated to  contain  19,300  trees  from  four  to  seven  years  old  and 
63j3°o  trees  two  years  old,  mostly  planted  through  coffee.  When 
the  property  was  taken  over  in  October,  1905,  the  crop  of  rubber 
was  put  at  12,000  lbs.,  but  that  estimate  has  proved  to  be  far 
too  modest  and  in  the  14  months  ended  December  31  a  yield  of 
32,693  lbs.  was  obtained  from  11,348  trees  tapped.  On  this 
.^8,143  was  realised  or  an  average  of  4s.  n.77d.  per  lb.  after 
deducting  all  charges  and  in  addition  ;^3,095  came  in  from  sales 
of  rubber,  seeds  and  plants  and  ^899  from  coffee  and  sundries 
making  a  total  income  of  ^^12,137.  Expenditure  on  the  estates 
came  to  ;i'4,7i6  leaving  a  profit  of  ;^7,42i  and  with  ;^3io  received 
in  London  for  interest  and  transfer  fees  the  disposable  balance 
■"'^s  £~'7i^-  Of  this  London  office  charges,  including  a  modest 
sum  of  £iS$  for  directors'  fees,  took  /380,  income-tax  absorbed 
^^324  and  manager's  commission  £:i2(>,  giving  a  nett  surplus  of 
£6,yoo  out  of  which  a  dividend  of  10  per  cent,  is  paid,  ^^500  is 
written  off  preliminary  expenses  and  £6<)g  carried  forward. 
The  directors  point  out  that  while  the  sales  of  coffee,  rubber 
plants  and  seed  may  continue  for  a  year  or  two,  these  csnnct 
be  looked  upon  as  a  permanent  source  of  revenue,  but  they 
evidently  look  for  any  deficiency  in  this  direction  to  be  made 
good  by  the  increase  in  the  Crop  of  rubber  itself.  During  the 
14  months  they  managed  to  plant  80,000  trees  instead  of  the 
30,000  promised  in  the  prospectus  and  now  propose  to  devote 
their  energies  to  bringing  the  large  area  of  1,279  acres  under 
rubber  into  thorough  cultivation,  restricting  extension  for  the 
present  to  about  270  acres,  most  of  which  are  ready  for  planting. 
Out  of  an  issued  share  capital  of  ^^55,007  purchase  of  the  estate 
took  _^45,ooo  and  since  commencing  operatio-is  ^4,210  has  been 
spent  on  new  clearings,  &c.,  and  ;^6oo  on  buildings  and 
machinery,  so  that  there  is  still  a  sub-stantial  balance  available 
for  development.    Floating  liabilities  are  small  at  ;^i,23i  against 


which  there  was  ;^4,884  to  come  in  from  produce  on  hand,  while 
cash,  including  ^6,250  on  deposit,  amounted  to  ;£6,90i  and 
altogether  the  company  seems  to  have  made  an  excellent  start. 

Panawatte  Tea  and  Rubber  Estates,  Limited. 

No  great  progress  was  made  by  this  company  during  igcK), 
which  was  the  ftrst  complete  yeai'  of  the  estate  under  its  owner- 
ship, as  the  crop  of  tea  only  amounted  to  567,122  lbs.  compared 
with  266,679  "*'*■  ^or  the  previous  six  months.  In  addition, 
4,243  lbs.  or  1,241  lbs.  more  were  made  from  bought  leaf,  and 
the  average  realised  for  the  total  crop  came  to  4.85d.  against 
4.66d.  The  cost,  however,  rose  from  3.87d.  to  4.i4d.,  partly 
because  the  working  account  had  to  bear  the  whole  of  certain 
items  of  general  expenditure  which  were  also  applicabfe  to  the 
development  of  the  properties,  and  nett  profits  therefore  were 
on  a  slightly  smaller  scale  proportionately  at  ;f  1,367.  To  this 
was  added  ^112  brought  forward,  giving  a  total  ot  ;^i,479,  and 
after  writing  ^500  off  buildings  and  machinery  compared  with 
^''250  off  that  account  and  ^^345  off  preliminary  expenses  a  year 
ago,  the  directors  pay  a  dividend  of  2  per  cent,  and  carry  a  trifle 
of  £2  to  the  new  account.  Expenditure  on  clearings  and  upkeep 
of  land  not  in  bearing  was  fairly  heavy  at  ^4,631,  owing  to  the 
opening  up  of  the  estates  in  rubber  having  been  effected  more 
rapidly  than  was  expected,  and  as  ;^465  was  spent  on  the  pur- 
chase of  i22;-2  acres  new  land  and  ^^855  on  additions  to  build- 
ings and  machinery,  the  total  outlay  on  the  property  after  de- 
ducting the  sum  now  written  off  stands  at  ;^'48,io3.  To  meet  this 
expenditure  a  call  of  ^i  per  share  on  the  partly-paid  shares  was 
made  payable  on  January  i,  1907,  and  the  remaining  £2  per 
share  has  now  been  called  up  in  two  instalments,  payable  on 
July  I  and  December  i  next,  which  will  bring  the  paid-up  capital 
to  ^60,000.  Sundry  creditors  are  down  ^1,548  to  ^^4,849,  but 
stocks  of  produce  in  hand  are  £7^0  lower  at  £2,^^^,  and  cash 
has  shrunk  by  .£417  to  ;f373.  Coast  advances  are  2li.o94  "P  ^t 
^^'5,426,  but  these  can  hardly  be  considered  a  readily  realisable 
asset,  and  the  additional  capital  is  urgently  required. 


TRADE     AND     PRODUCE. 

Wheat. — Markets  have  again  been  strong  this  week  with 
English  v^-heat  firmly  held  at  from  6d.  to  9d.  a  quarter  dearer 
and  foreign  sorts  at  about  6d.,  but  business  has  not  been  very 
great,  consumers  in  many  instances  refusing  to  pay  the  higher 
prices,  particularly  for  foreign  wheats.  English  varieties  sold 
more  freely  at  terms  more  favourable  to  farmers,  though  it  is 
curious  to  note  that  the  average  price  in  Kent  is  3s.  lod.  above 
that  of  Cambridge,  and  throughout  the  season  prices  have  been 
much  higher  in  the  Southern  than  in  the  Eastern  Counties. 
Farmers'"  deliveries  last  week  came  to  62,656  qrs.  averaging 
26s.  lod.  against  42,438  qrs.  averaging  29s.  6d.  in  the  same  week 
of  last  year.  Imports  from  abroad  were  tgain  heavy,  amounting 
to  458,733  qrs.  against  294,117  in  the  same  week  last  year,  and 
the  quantities  of  wheat  and  flour  on  passage  to  the  United 
Kingdom  are  estimated  at  3,975,000  qrs.  against  4,035,000  last 
week.  American  markets  have  been  more  or  less  excited 
throughout  the  week  by  repeated  reports  of  bad  crop  news  which 
scared  the  "  bears,"  but  a  slight  reaction  set  in  on  a  less  bijllish 
"  Prices  Current ''  statement  than  was  expected.  The  visible 
supply  for  the  week  was  9,074,000  bushels  against  10,367,000 
last  week. 

Wool. — As  was  anticipated  in  many  quarters,  the  opening  of 
the  London  sales  of  colonial  wool  has  checked  j.ny  rise  in  prices. 
Merinos  and  fine  crossbreds  barely  keep  up  last  sales'  rates,  and 
coarse  and  medium  crossbreds  are  fully  5  per  cent.  down.     Brad-      ^ 
ford  market   has   promptly  followed   suit   with   regard   to  cross-      ■ 
breds,  40  tops  being  quoted  id.   lower  at  i7d.  and  other  grades      S 
below  50's  are  all  more  or  less  down.     Above  that  they  are  firm,        ' 
and  fine  merinos  also  show  no  alteration.     Elsewhere  wools  hav^e 
been  selling  slowly,  and  the  tone  of  markets  for  raw  material  is 
generally  sluggish,  but  spinners  are  as  active  as  ever,   and  the 
manufacturing  end  is  in  fairly  good  condition,  more  particularly 
with  regard  to  shipping.     Home  trade  during  the  past  week  has 
not  been  good  owing  partly  to  the  inclement  weather  checking 
the  retail  demand,  and  partly  to  the  difficulty  in  getting  adequate 
prices. 

Cotton  (from  our  Manchester  correspondent). — The  market 
this  week  has  been  disturbed  by  the  decided  upward  move- 
ment in  American  cotton,  and  the  future  is  a  little  uncertain,  as 
higher  prices  for  the  raw  material  must  ultimately  adversely 
affect  the  profits  of  spinners  and  manufacturers.  All  round  a 
quiet  tone  has  prevailed,  and  the  new  business  has  not  been 
important  in  any  section.  The  weather  in  the  cotton  belt  has 
been  rather  unfavourable,  and  the  "  bulls "  seem  to  have  got 
the  upper  hand.  .Statements  have  been  issued — mostly  from 
interested  parties — relating  to  the  unsatisfactory  outlook  for 
next  season's  crop.  However,  it  must  be  said  that  it  is  too  early 
for  reliable  information  as  to  how  the  yield  will  turn  out.  It 
is  stated  that  re-planting  has  had  to  be  done,  but  this  will  not 
affect  the  output  if  planters  are  determined  to  raise  a  large  crop. 
The  wages  question  has  presented  no  particular  new  feature  of 
moment,  everything  being  in  abeyance  until  the  meeting  of  the 
operative  weavers  this  week  end.  A  fairly  healthy  miscellaneous 
cloth  inquiry  has  been  dealt  with,  chieflj'  for  India,  but  buyers 
and  sellers  have  had  difficulty  in  getting  to  close  quarters  for 
lots  of  any  weight.  Calcutta  buyers  have  tested  prices  pretty 
well,  but  many  of  the  offers  have  been  quite  out  of  the  question. 
Bombay  has  also  done  a  little  in  shirtings,  but  buyers  are  slow 
at  raising  limits,  and  manufacturers  are  not  inclined  to  grant 
concessions.  Stocks  in  Shanghai  are  gradually  being  reduced, 
but  new  business  for  China  is  of  unimportant  dimensions, 
especially   in   staple  goods.     Letters    just    received    from    the 
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Levant  are  rather  better  than  some  time  ago,  but  considerable 
j-eduction  must  be  made  in  the  supplies  in  merchants'  hands 
there  before  free  purchasing  can  transpire  on  this  side.  Home 
trade  goods  have  continued  generally  healthy,  but  the  un- 
seasonable weather  has  adversely  affected  the  demand  in  the 
distributing  houses.  Manufacturers,  even  where  order  lists  are 
not  very  extensive,  are  not  ea.sy  to  deal  with.  Heavy  goods 
move  off  slowly,  and  in  certain  descriptions  pressure  for  new 
business  shows  itself.  Home  trade  American  yarns  have  met 
with  a  healthy  demand  for  early  delivery,  and  prices  have  been 
put  up  to  meet  the  advance  in  cotton.  Spinners,  however,  are 
rather  lo.sing  ground,  the  margin  being  slightly  affected  by 
higher  prices  having  to  be  paid  for  the  raw  material.  Shipping 
bundles  remain  generally  quiet,  few  sales  of  any  importance 
being  mentioned.  Producers,  however,  are  strongly  fortified 
with  orders,  especially  in  two-fold  descriptions.  Holton  yarns 
have  continued  to  move  off  quietly,  chiefly  in  small  lots.  The 
•engagements  of  producers  vary  to  a  considerable  extent,  and 
quotations  are  somewhat  irregular.  Sir  Jacob  Hehrens  and  Sons' 
report  states  that :  "  The  '  bull '  party  in  .\merica  have  this 
week  obtained  entire  control  of  the  cotton  market,  and  with  the 
assistance  of  unfavourable  news  as  regard.s  the  new  crop,  they 
have  been  able  to  establish  a  new  record  of  prices,  at  all  events 
•  as  regards  this  pre.sent  season.  After  having  got  over  the  turn 
of  the  month  successfully,  the  bulls  are  now  attempting  to  force 
'  shorts  '  to  cover  their  July  commitments.  Yesterday's  weather 
reports  proving  rather  more  favourable,  the  market  has  lost  some 
of  its  activity,  and  there  is  more  disposition  to  .sell  the  new 
crop  months.  Kgyptian  cotton  is  in  rather  better  demand,  and 
quotations  are  J^d.  per  lb.  dearer." 

Coal. — Improvement  continues  general  both  in  prices  and 
demand  except  naturally  where  house  coals  are  concerned,  gas 
coals  in  particular  realising  high  rates  for  contract.  Scottish 
shipments  are  more  satisfactory  this  week,  but  still  40,000  tons 
below  those  of  the  same  week  in  1906,  and  in  Welsh  trade  the 
tone  is  healthy.  Collieries  are  so  well  supplied  with  orders  that 
deliveries  in  some  cases  cannot  be  promised  till  the  end  of  June. 
CopPKK. — 1116  firmness  of  American  advices  has  again 
strengthened  the  market  here,  and  sent  prices  up  still  further, 
reactions  that  took  place  each  day  always  leaving  a  gain  on 
balance  until  Thursday,  when  cash  closed  15s.  and  three 
months  los.  below  previous  prices.  To-night  cash  is  quoted 
j/;io6  2s.  6d.,  and  three  months  ;/'i04  7s.  6d.  Messrs.  H.  R. 
Merton  and  Co.,  Limited,  give  the  visible  supply  at  1^,958  tons, 
against  15,007  tons  a  month  ago.  Total  supplies  for  the 
month  were  ^4,100  tons,  and  deliveries  26,341  against  29,397  and 
-'7>3-'3  *"P-'*  for  March,  deliveries  not  including  500  tons  shipped 
to  America.  Stocks  in  England  and  France  are  6,983  tons 
against  8,282  at  the  end  of  March.  Chili  Charters  total  i,4eo 
tons.  -^ 

Ti.\.— Eastern  cable  advices  on  Monday  quoted  a  consider- 
able advance,  some  300  tons  being  reported  sold  at  £1^4  155. 
Singapore,  and  ^'195  I'enang  c.i.f.  London,  and  the  market  here 
responded  with  a  rise  of  £2  for  near  delivery.  Later  consider- 
able fluctuations  were  experienced,  but  quota'tions  closed  higher 
I  each  day  till  heavy  selling  pressure  on  'Ihursday  brought  a  loss 
i  °'  ^2  ^"r^-"'"?:  °"  '*>«  ^^y  a'  <:'»5h  /193  15s.,  and  three  months 
-AiQi-  Un  Friday  there  was  a  further  decline  to  /iq2  cs  for 
f   spot,  and  ^^.'iSg  los.  forward.  ^  y     d 

Iro.v   A.\i)   Stkki..— Demand    for  hematites   continues   active, 
/  and  makers  not  only  have  difficulty  in  giving  prompt  delivery, 
,  but   are  hesitating  to   book   new  orders   as   stocks   are   low  and 
the  output  ot  metal  cannot  well  be  increased.     I'ig-iron  also  is 
r  scarce,    Cleveland   producers  having  again   had    to   draw   from 
I  Connal  s  stores  to  satisfy  their  customers  as  exijorts  still  con- 
,  tinue  on  a  phenomenal  scale.     Foreign  countries'  requirements 
^vidently    are    not    yet     satisfied,    though     last     month  .  North 
-America  took  42,975  tons,  Germany  54,486  tons  and  Italy  10,764 
ttons.     Manufacturers  are  also  doing  better,  but  as  yet  no  altera- 
I  tions  have  been  made  in  their  quotations. 
I      Tea.— The  maintenance  of  the  high  level  of  quotations  for 
fc^omraon  teas  at  the  expense   of  better  descriptions   has  again 
'  been  a  marked  feature  of  the  market,  say  Messrs.  W.  J    and  H 

Ihompson's  circular.  Up  to  7>id.  or  8d.  per  lb.  demand  con- 
tinued good,  the  higher  priced  teas  being  distinctly  easier  than 
they  were  a  month  ago.  39,45,  packages  were  brought  forward, 
ot  which  34,154  were  sold  on  garden  account,  averaging  8  md 
against  24,030  packages  averaging  6.76d.  last  vear.  Importers 
of  t.eylon  brought  forward  25,132  packages,  and  altliough  the 
tone  was  better  than  in  Indian  auctions,  the  market,  except  for 
hnest  sorts,  was  irregular.  For  the  whole  .sale  the  average  was 
S.32d.  against  6,96d.  last  year.  Java  sales  comprised  2,811; 
packages,  for  which  there  was  a  fair  demand  at  rather  easier 
puces. 

St;GAR.— Owing  to  some  covering  purchases  of  May  beet,  and 
continued  demand  by  German  refiners,  savs  Mr.  Czarnikow  we 
had  a  further  improvement  this  week,  althouqh  dealers  and  re- 
finers were  still  more  concerned  with  delivering  sugar  previously 
■  '      a   with   fresh   contracts.     Weather    reports    were    not 

\  and  speculators  begin  to  see  that  a  slicht  increase 
'cs  not  cover  the  chances  r'  ■"••-•   -   •  ••  '  >  .  thcre- 


'.irticipated  in  the  improv- 
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DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Nitrate.— Final  of  4^  per  cent,  on  the  ordinary  (unconverted) 
shares,  making  8  per  cent,  for  1906;  a  final  of  3^  per  cent,  on  Ibe 
preferred  converted  ordinary  shares,  making  total  and  maximum 
for  year  of  7  per  cent.  ;  and  i  per  cent,  on  the  deferred  converted 
ordinary  shares. 

Pennsylvania  —At  the  rate  of  It. 73  per  ibare  to  sbarebolders  a* 
registered  on  May  4. 

Southern  Punjab. — Final  at  the  rate  of  6J  per  cent,  per  annum 
for  six  months  ended  Dec.  31,  1906,  making  0  per  cent,  for  1906, 
carrying  forward  ;f  55,000. 

INSURANCE. 
Liverpool  and   London  and   Globe. — 22s.  on  each  £2  of  stock> 
miking  36s.  for  the  year. 
Sun. — Final  for  1906  of  5s.  per  share. 

MINES. 
Briseis  Tin. — Further  interim  (No.  6)  of  gd.  per  share. 
Kinta  Tin  Mines. — Further  of  6d  per  share. 
New    Ravenswood. — Interim    (on    account    of    profits  for  tbe 
current  year)  of  Cd.  per  share,  beinij  at  the  ra'e  of  tzj  per  cent. 
Peiia  Copper. — 7^  per  cent.,  placing  /s.ooo  to  reserve. 

MISCELLANEOUS. 
Acme  Tea  Chest. — Further  of  3  per  cent,   on  the  preference 
shares. 

Anglo-Egyptian  Bank. — Interim  of  5s.  per  share,  being  at  the 
rate  of  10  per  cent,  per  anuum  for  half-year  ended  Feb.  2S. 

Arniston  Coal. — Interim  on  the  ordinary  shares  of  the  company 
of  4s.  per  share  for  six  months  ended  March  31. 

British  Aluminium. — 7  per  cent,  on  the  ordinary  shares  for  year, 
and  3.455  funding  certificates  cancelled  at  cost,  carrying 
forward  ^34.548. 

Brookfield  Linen.--Interim  of  12s.  Cd.  per  share  for  half-year. 

Colorado  Nitrate. — Interim  of  20s.  per  sliare 

Eastern  Extension,  Australasia,  and  China  Telegraph.  —  F'or 
quarter  ended  Dec.  31  of  2S.  6d.  per  share  and  a  bonus  01  4s.  per 
share,  or  2  per  cent.,  making  7  per  cent,  for  1906. 

Forster  Green. — los.  per  share  lor  the  year. 

Grand  Hotel,  Eastbjurne. — Interim  at  the  rate  of  6  percent,  per 
annum  for  six  months  ended  March  31. 

Land  Mortgage  of  Egypt.— 5  per  cent,  for  the  six  months  ended 
March  31,  making  10  per  cent,  for  the  year,  with  a  bonus  of  i  per 
cent. 

Liverpool  Nitrate. — Interim  of  27s.  6d.  per  share. 

Neuchatel  Asphalie. — Final  on  the  ordinary  shares  of  7s.  and  a 
bonus  of  4s.  per  share,  making  14s.  per  share  for  1906. 

Nobel-Dynamite  Trust.— For  year  ending  April  30  on  the  ordi- 
nary shares  at  the  rate  of  8  per  cent.,  and  a  bonus  at  the  rate  of 
2  per  cent  ,  placing  ^60,000  to  reserve,  carrying  forward  /^ii.ooo. 

Orders  and  Handford  Steamship. — Interim  of  2s.  6d.  per  share 
for  past  six  months. 

Santa  Rita  Nitrate. — Final  of  15s.  per  share,  making  22}  per 
cent,  for  year  ended  Dec.  31. 

Tarapaca  Waterworks.— Final  of  4  per  cent.,  makinf;  7}  per 
cent,  for  igo6. 

West  African  Telegraph. — Further  of  4s.  per  share,  making 4  per 
cent,  for  year  ended  Dec.  31. 

West  India  and  Panama  Telegraph.— 8s.  jjer  share  on  the  first 
preference  shares  (being  23.  balance  of  arrears  and  6s.  dividend  for 
six  months  to  Dec.  31). 


MINING     RETURNS. 

Brilliant  and  St.  George  United— Crushed  2,077  tons,  1,220  ozs.; 
r'esidues  (tailings  and  concentrates)  ;f  2,640. 

Brilliant  Gold.  —  Stockholm— Crushed  225  tons,  £t  los.  per 
ton. 

Briseis  Tin. — Shipped  20  tons  tin,  including  12  tons  on  iicconat 
of  New  Brothers  Home  No.  r. 

British  Broken  Hill  Proprietary — 2.S05  tons  crude  ore  produced 
401  tons  concentrates,  containing  249  tons  lead  and  10,827  o^^*- 
silver  :    103  tons  carbonate  ore  ;  making  total  output  2,908  tons. 

Broken  Hill  South  Silver. — 17.723  tons  crude  ore  produced  2.557 
tons  concentrates,  containing  1,815  'ons  lead  and  43,469  ozs.  silver. 

Chinese  Engineering.— Output  of  coal  25.500  tons,  sales  22,000 
tons,  consumption  1,575  'ons. 

Day  Dawn. — New  Dawn  ;  680  tons  crushed  ;  yield  at  £4  per 
ton. 

Dolores. — Production,  S^fi.ooo. 

Douglas  Colliery  (Transvaal). — Output  8.867  Wns. 

Duff  Development. — Recovered  123  ozs. 

Durban  Navigation  Collieries.- Output  9,200  tons  ;  sales.  9,400 
tons. 

Glynn's  Lydenburg  — Crushed  2.3SS  tons,  575  ozs,:  cyanide 
1,635  tons.  5S4  ozs.  ;  slimes  955  tons,  364  ozs.  ;  total,  1.523  ozs. 

Peiser  Diamond. — Output  2.405  carats  frum  16,440  loads  washed, 
equal  to  an  average  of  14-62  per  100  loads. 

Komita  Reefs. — Crushed  2.260  ton       '    "'   -     ■■ 

Lace  Diamond.— Loads  washed  equal  to 

13-44  carats  per  too   lo.ids.     Loads   ,-,.  -<  i*"-; 

making  SO5.694  load*  on  floors. 

Lloyd  Copper. — Production  Ij6  tons  copper. 

Milterberg  Copper.— Output  j^J  metric  toas  beiS  selecle ! 
copper. 

Mount  I      "      -^  ' 
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Mount  Molloy— Smelted  510  tons  ore  and  213  tons  sulphide 
flux,  producing  45  tons  blister  copper. 

North  Broken  Hill. — Treated  2,325  tons  crude  ore,  producing 
410  tons  concentrates  containing  285  tons  19J  cwts.  lead  and 
7,790  ozs.  silver. 

"  O.K."  Copper. — 960  tons  crude  ore  treated  producing  94  tons 
fine  copper. 

Regina  Diamond. — iGo  carats  recovered  from  2,564  loads 
treated,  equal  to  6  24  carats  per  100  loads. 

Sulphide  Corporation. — 8,750  tons  ore  milled,  producing  1,477 
tons  leady  concentrates ;  also  14,205  tons  tailings  treated,  pro- 
ducing 4,668  tons  zinc  concentrates  and  36  tons  leady  concentrates. 
1,324  tons  leady  concentrate?,  694  tons  residues,  and  2,814  tons 
purchased  ores  smelted,  yielding  1,249  tons  lead  containing 
106,165  ozs.  silver  and  6,682  ozs.  gold.  Also  treated  406  tons  zinc 
concentrates,  producing  103  tons  spelter. 

Tasmanian  Copper. — 999  tons. 

Tingha  Consolidated.— Production  25  tons  tin. 

Tolima. — 65  tons,  ;^3,ooo. 

Transvaal  Gold  Estates. — Crushed  7,979  tons,  2,460  ozs.  ;  central 
cyanide  4,200  tons,  1,090  ozs.  ;  central  slimes  2,882  tons,  591  ozs. ; 
Kameel's  cyanide  550  tons,  123  ozs.  ;  Kameel's  slimes  347  tons, 
80  ozs. ;  old  slimes  550  tons,  142  ozs.  ;  Elandsdrift  254  tons,  8i  ozs. ; 
total,  4,567  ozs. 

Vereeniging  Estates.— Output  of  coal  23,360  tons. 

Victoria  Proprietary. — Crushed  425  tons,  67  ozs. 

Waihi  Gold. — 27,655  tons,  yielding  ;^ 64, 010. 

Waihi   Grand   Junction.— Crushed    3,400    short    tons,    yielding 

/7.90O- 

Westralia  Mount  Morgans. — Crushed  5,400  tons,  817  ozs. ; 
cyanided  3,175  tons,  703  ozs.  ;  slimes  1,575  tons,  248  ozs. 

Zinc  Corp. — 263  tons  concentrates  produced  from  948  tons  ore 
(tailings),  extraction  73  per  cent.  Estimate  value  of  concentrates 
45  per  cent,  zinc,  96  lead,  10  ozs.  8  dwt.  silver. 


!ILetter6  to  tbe  EMtors. 


LLOYD'S. 
Sirs, — It   should   be  remembered   that   insurance   at  Lloyd's 
differs  somewhat  from  that  in.  an  ordinary  office. 

The  risk  is  underwritten  by  several  persons,  and  if  any  one 
of  these  should  raise  an  objection  difficulty  and  delay  might  be 
caused. 

I  was  attracted  by  the  simple  form  of  Lloyd's  policy,  but 
deterred  from  accepting  it  by  the  above  consideration. 

Yours,   &c, 

J.    li. 

THE  BUDGET  OF  1907-8. 
Sirs, — It  occurs  to  the  writer  that  but  very  few  persons  fully 
understand  the  far-reaching  change'  in  income-tax  law  which 
will  be  effected  by  the  abolition  of  Section  133  of  the  Income  Tax 
Act  of  1842.  This  section  comes -to  the  relief  of  distressed  tax- 
payers, i.e.,  of  persons  who  have  been  assessed  in  accordance 
with  the  average  system  upon  a  sum  out  of  all  proportion  to  the 
profit  actually  made,  and  the  relief  which  is  afforded  to  such 
taxpayers  comes  at  the  most  welcome  time,  namely,  when  they 
are  doing  exceedingly  badly.  Mr.  Asquith's  suggested  change  in 
the  income-tax  law  will  take  away  from  all  those  who  are  suffer- 
ing acutely  from  professional  or  commercial  competition  the 
possibility  of  a  refund,  which  heretofore  has  lightened  consider- 
ably the  taxpayers'  load. 

An  ex.ample  will  show  how  the  133rd  Section  helps  taxpayers. 
In  successive  years  a  taxpayer's  profits  have  been  as  follows  :  — 
;^io,ooo,  jf5,ooo,  ;^3,ooo  and  ;^i,c>oo.  Now  when  our  taxpayer 
is  making  but  ;£i,ooo  he  is  assessed  on  the  average  of  the  three 
preceding  years,  that  is  to  say,  on  ^'6,000.  Surely  an  anomaly 
of  anomalies,  since  he  has  been  assessed  and  has  paid  on  no 
less  than  six  times  his  actual  profit.  In  our  particular  instance, 
the  133rd  Section  comes  to  his  relief  in  the  following  manner  :  — 
The  trader  is  allowed  to  strike  a  new  average,  knocking  out  the 
first  of  the  four  years  given  above  and  bringing  in  the  last,  that 
is  to  say,  he  is  allowed  to  pay  on  the  average  of  the  ^^5,000, 
jf3,ooo  and  ^1,000  years,  i.e.,  upon  _^3,ooo.  Now  this  is  bad 
enough,  for  although  he  benefits  largely  by  the  operation  of 
Section  133,  he  still  pays  on  ^3,000  when  his  actual  profit  only 
amounts  to  _^i,ooo.  The  big  repayment  under  Section  133, 
although  insufficient,  is  nevertheless  an  undoubted  benefit,  and 
it  is  this  benefit  which  the  Chancellor  proposes  to  remove,  and 
so  cause  the  taxpayer  to  pay  on  the  original  assessment  of 
;£6,ooo  when  making  but  ;^i,ooo. 

Do  taxpayers  fully  understand  what  is  meant  by  this  proposed 
abolition  of  Section  133?  Probably  half  a  million  sterling  is 
repaid  in  accordance  with  Section  133  each  year,  and  did  tax- 
payers only  know  of  the  operation  of  the  section  the  repayments 
would  amount  to  many  times  that  figure,  at  any  rate  in  bad 
years.  Further,  thousands  of  adjustments  are  made  in  accord- 
ance with  Section  133,  without  making  repayment  necessary, 
e.ff.,  by  reduction  of  assessment  before  any  payment  is  made. 

The  average  system  operates  in  the  mo.st  intolerable  waj' 
against  unsuccessful  taxpayers  ;  and  if  Section  133  is  to  be  re- 
pealed, then  unfortunate  professional  men  and  traders  will  be 
thrust  still  further  into  the  mire,  and  all  in  order  to  do  some- 
thing "very  beneficial  to  the  revenue,"  as  says  Mr.  Asquith. 
Rut  Mr.  Asquith  also  goes  on  to  say  that  the  repeal  will  "  do  no 
harm  to  anybody  if  it  is  carried  out."  How  can  he  justify  this 
statement  while  still  retaining  the  average  system,  which  works 
so  iniquitously  ? 

Yours  faithfully, 

T.  H.\Li.ETT  Fry. 
2,  Cloisters,  Temple,  E.C.,  May  i,  1907. 


PUBLIC    INCOME    AND     EXPENDITURE, 

The   following   are   the   receipts    into   and   issues   out   of    the 
Exchequer  between  April  i,  1907,  and  April  27,  1907: — 
Revenue  and  Other  IJeceipts. 


- 

- 

Total  Receipts 
into  the  Ex- 
chequer from 

April  I,  1907,  to 
Apr.  27, 1907- 

Total  Receipts 
into  the  Ex- 
chequer from 
April  T,  1906,  10 
Apr.  28,  1906. 

tiaUuces,  April  i  ■ 

Bank  of  England   

£ 

5,807.721 
1,124,702 

£ 

9,334.212 

1,117,275 

Revenue. 

6,932,423 

10,451,487 

Customs   

2,495.000 

2,129,000 

1.406,000 

623,000 

270,000 

3,504,000 

990,000 

320,000 

50,000 

357.178 

2,320,000 

2,107,000 

Estate,  &c.,  Duties 

1,068,000 

622,000 

Land  Tax  and  House  Duty  .. 
Property  and  Income  Tax 

240,000 

2,96S,ooo 
970,000 

310,000 

50,000. 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans.. 

253.874 

"Revenue  



12,144,478 
19,076,901 

300,000 

10  908,874 

21.360,361 

Other  Receipt 
Repayment  of  Advances  for  B 

rs. 

Total 

19.376.901 

2  (,360,361 



I2,i44i478 

14.975 
152,000 
343.000 

10,908,874 

Payments   in    relief  of  Local 
Taxation  :— 

Excise 

152,000 

Estate,  &c.,  Duties 

343.000 

Total 

— 

509.975 

510,021 

Total      Revenue,      includlne 
Payments  in  relief  of  Local 

— 

12,654,453 

ii.jiS.8qs 

EXPENUITUKE   AND    OtHER    IsSUES. 


luial  Isbiies 
out  of  the  Ex- 
chequer to 
I  meet  payments 

Ircm 

I  April  I,  1907,  to 

Apr.  27,  1907. 


Total  Issues 
out  of  the  Ex- 

cheqvier  to 
meet  payments 

irom 
April  I,  1906,  to- 
Apr.  28.  1906. 


Expenditure. 

National  Debt  Services 

Other      Consolidaied       Fund 

Services    

Payments  to   Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


Other  Issues. 


For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

Under  Public  Buildings  Expenses  Act,  1903    . 

Under  Cunard  Agreement  (Money)  Act,  1904. 

i      1907,     I      1906. 
Apr.  27. '  Apr. 


Balances  in  Exchequer: — 1        £ 

Bank  of  England    4,743.725 

Bank  of  Ireland \     938.242 


£ 

5,440,701 
812,582 


Total 


£ 
4,770,878 


90,000 
7,803,448 


12,885,721 

tX)0,000 

45,000 
164,213 


13.694,934 


5,681,967 


19,376,901 


£ 

5,348.336 

228,058 

•  90,000 
6,807,719 


450,000 


45,000 

2,000,000 

25,000 

112,965 


15,107,078 


6,253.283 


21,360,361 


Answers   to  Gornespondents. 

'^'  A  Key  to  these  Answers  wili  be  posted  early 
each  «ee*  to  Subscribers  of  ONE  GUINEA 
per  annum. 
Deposits  against  future  queries  may  be  loagea 
with  tne  Publisher. 
BuRMAH. — (I)  Vou  may  as  well  hold  on  to  these  longer  m 
the  hope  that  they  may  go  a  little  higher,  but  averaging  is 
hardly  advisable.  It  looks  unlikely  they  will  ever  recover  to  near 
the  price  you  bought  at,  but  there  might  come  a  spurt  some 
day.  (2)  Similar  advice  applies  to  these  shares.  It  is  hardly 
a  suitable  market  to  realise  in  if  you  can  afford  to  wait.  (3) 
We  do  not  see  any  hope  of  a  permanent  improvement  in  this 
company's  affairs,  and  fear  reconstruction  is  inevitable  at  no  ■ 
very  distant  date.  You  might,  however,  hold  on  for  a  little  on 
the  chance  of  a  temporary  recovery,  which  would  enable  you 
to  reduce  your  loss.  (4  and  5I  Your  theory  is  hardly  borne  oiit 
by  experience,  we  are  afraid.  Of  the  alternatives  you  suggest,  we 
would  prefer  a  debenture  in  some  good  company  where  the 
security  was  ample  and  there  was  little  chance  of  fluctuations. 
We  cannot  answer  these  two  questions  more  definitely  here,  so 
we  have  treated  them  as  one  and  hold  the  balance  of  is.  to  your 
credit. 

D.   H.   C. — The  company   seems  to  be   making  progress  of  a 
sort,  and  may  do  well  enough  when  it  has  completed  the  work 
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w  in  hand.     The  new  issue,  of  course,  is  rather  against  the 
.terest  of  your  shares,  but  in  spit©  of  that  you  would  perhaps 
better  to  wait  a  little  before  trying  to  sell.     Thanks  for  the 
ports,   which   have   been   duly  returned. 

li.  \V.  J. — It  is  difficult  to  advise  regarding  these.  The  fall 
in  price  is  due,  not  to  any  deterioration  of  the  property  so  much 
as  to  the  political  unrest  in  that  country,  and  no  one  can  foresee 
how  that  will  end.  Your  loss  is  a  serious  one,  but  we  fear  you 
may  see  it  increased  before  the  chance  of  improvement  comes 
a^ain.  If  Goschenising  was  wrong  how  came  Con.sols  to  rise 
:.   114? 

G.  H.  B.  V. — The  company's  financial  position  is  exception- 
ally good,  and  the  shares,  if  they  can  be  got  at  your  figure, 
should  be  a  good  enough  investment. 

K.  A.  J. — You  should  hold  on,  at  any  rate  for  the  present. 

We  do  not  suppose  that,  in  the  event  of  anything  happening  such 

as  you    suggest,    any   arrangement  would   be   sanctioned   which 

:id  not  provide  for  the  repayment  of  the  stock  according  to  the 

I  rms  of  the  issue. 

Timothy.  —  (i)  Although   the    guaranteeing    company     is    not 

i-t  a  very  flourishing  enterprise,  these  bonds  form  a   very  fair 

, vestment,  chiefly  because  the  guarantee  of  another  and  more 

Miportant  enterprise  is  really  available   as  additional  security. 

I  Speculative,  of  course,  as  you  can  well  understand,  and  the 

liares  do  not  come  into  the  investment  category.     Still,  if  you 

re   prepared   to   take   some  risk  this  is  just  the  kind  of  thing 

at    might   turn   out  well.     (3)  We  do    not   know  of  a  4)^    per 

t.   issue.     There  are  the  4;-^   per  cent,  first   mortgage  deben- 

[res  quoted  about  par,  and  which  are  good  of  their  kind.     (4) 

',ese  are  pretty  good,  and  are  not  dear  at  present  price.     (5) 

this  case  the  security  is  not  so  good,  the  company  being  of 

imparatively   recent  origin,   and   having  yet  to   build   up  and 

insolidate   its   business.     Hence  the  comparatively  low   price 

the    bonds   which   allows   for   the   s|>erulative   nature   of  the 

security.     Only   a   second-rate   investment   at   best,      for  merit 

we  should  place  the  securities  thus  :   3,  i,  4,  2,  5. 
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NEXT    WEEK'S    MEETINGS. 

Monday,  May  6. 
Jiink  of  I^iverpool. — Liverpool,  noon. 
Libiola  Copper  Mining. — Winchester  House,  11  a.m. 
Mason  and  Barry. — Cannon  Street  Hotel,  2  p.m. 
Mexican  Southern  Railway. — Winchester  House,  noon, 
Nile  Valley  (New). — Winchester  Houfe,  noon. 
National  Electric  Construction. — Winchester  House,  noon. 
li.il^alla  Tea  Estates.— 30,  Mincing  Lane.  12,30  p.m. 

Tuesday,  May  7, 
rmitage  (Sir  Elkanah)  and  Sons. — Manchester,  noon, 
lenos    Ayres    and    Belgrano    Electric    Tramvays.— Winchester 
"ouse,  noon, 
fenmahon  Copper  Mines  Development  Syndicate. — Cannon  Street 
Hotel,  noon. 
Ceylon  (Para)  Rubber. — 138,  Leadenhall  Street,  2.30  p.m. 
Egyptian  Delta  Land    and  Investment. — Winchester  House,  noon. 
Mountain  Copper  — Cannon  Street  Hotel,  noon. 
Welsbach  Light  of  Australia. — Winchester  House,  neon. 

Wednesday,  May  8. 
C0mmerci.1l  Union  Assurance. — 24.  Cornhill,  noon. 
'  artered   Bank  of  India,  Australia,  and  China. — Cannon  Street 
otel,  I  p.m. 
y  and  We^t  End  Properties. — Cannon  Street  Hotel,  12.30  p.m. 
lombian  National  Railway. — Cannon  Street  Hotel,  noon, 
lifornia  Oiliit-lds.  — Winchester  House,  noon, 
'andapolla  Tea. — 2,  Fenchurch  Avenue,  2.30  p.m. 
Sunnvgama    (Ceylon)     Tea     Estates.  — 138,    Leadenhall    Street, 
^^-^30  p.m. 
I^HD  den  Berghs. — Salisbury  House,  noon. 

I^H  Thursday,  May  9. 

IHfclo-American  Debenture   Corporation.— Cannon  Street   Hotel, 
1^^12.30  p.m. 
'Hidden  Streams  Rubber  Syndicate.  — 138,  Leadenhall  Street,  3  p.m. 
Moniana  Mining. — 24,  St.  Mary  Axe,  noon. 
Salar  del  Carmen  Nitrate  Syndicate.— Winchester  House,  3  p.m. 
San  Donaio  Nitrate. — Liverpool.  3  p.m. 
'"jihi  Gold  Mining.  — Cannon  Street  Hotel,  12.30  p.m. 

isiralia  Mount  Morgan  Gold  Mines.— Wincheiier  House,  noon. 

Friday,  May  10. 
id  Securities  Assets — Winchester  House,  noon, 
ittish  Australian  Mining. — Winchester  House,  norfn. 
"thfield  Markets  Electric  Supply  —Winchester  House,  noon, 


Football  is  out  and  cricket  is  in,  and  the  May  magazines  call 
ention  to  the  fact  with  cricket  articles  galore.  But  if  these 
sports  come  and  go,  golf  is  always  with  us,  and  therefore  three 
separate  articles  in  C.  B.  Fry's  upon  its  fascinations  and  fasci- 
nators cannot  be  considered  too  many.  The  Wide  World  goes 
m  for  the  wilder  sports,  and  is  more  adventurous  than  ever,  and 
tells  of  fights  with  wolves  and  cannibals  and  perils  by  land  and 
sea  and  air.  It  has  an  interesting  account  of  the  Land  of  the 
Vendetta,  by  IMtcairn-Knowles.  One  of  the  best  of  the  non- 
illustrated  monthlies  that  go  in  for  the  lighter  literature  is  The 
Grand,  for  it  generally  ^ives  a  choice  tit-bit  or  two  of  instruction, 
and  ran  usually  be  relied  upon  for  one  amusing  story  at  least. 
This  time  it  has  two.  The  Strand  we  can  recommend  for  a  nice 
gruesome  tale  called  "The  Head,"  by  Mrs.  Hubert  Bland,  and 
for  particulars  about  an  exciting  competition  quite  within  the 
rani;p  .>i  -"..st  of  ;Mir  iiitelleas  to  attempt. 


QUEENSLAND     COPPER     FREEHOLDS,     LTD. 

The  statutory  meeting  of  the  shareholders  of  the  Queensland 
Copper  Freeholds,  Limited,  was  held  on  Tuesday  at  the  regis- 
tered offices  of  the  company,  2,  Broad  Street  Place,  E.G.,  Mr. 
T.  Gilbert  Scott  presiding. 

The  Secretary  (Mr.  C.  D.  Comrie)  having  read  the  notice  con- 
vening the  meeting  and  also  the  auditors'  certified  account. 

The  Chairman,   after  a  few  preliminary  observatioiu. 
The  company  was  registered  on  January  31,  1907,  with  a 
of  ^^'300,000,  in  £1  shares;  125,000  shares  have  been  alloL..-.  .  * 
cash  subscribers,  125,000  are  to  be  allotted  as  fully  paid  to  the 
vendors,  and  the  remaining  50,000  shares  are  under  option  at 
a  price  of  ;{,2  per  share.     The  purchase  price  payable  by  tha 
company  is  j/^200,000,  as  to  ;£75,ooo  in  cash  (provided  out  of 
the  present  issue  of  ;^i25,ooo),  and  as  to  ;£i25,ooo  in  fully-paid 
shares.     This  provides  for  the  present  a  working  capital  for  the 
company's  general  purposes  of  roughly  ;£5o,ooo,  and  when  the 
option    over    the   unissued    50,000   shares    at   ;^2   per   share    is 
exercised,  the  company  will  have  ;^i 50,000  at  its  command.    As 
you  will  .see,  the  auditors'  certified  account,   submitted  to  this 
meeting,  shows  that  the  sum  of  ^30,582,  payable  in  respect  of 
the  5s.  called  up  on  the  125,000  shares,  has  been  received.     The 
balance  will  be  payable — 5s.  on  June  3,  5s.  on  July  8,  and  5s. 
on  September  2  next.     The  date  fixed  for  the  completion  of  the 
purchase  is  July  25.     We  own  eight  freehold  properties  known 
locally    as    Malbon,    Argylla,    Rainbow,    Chinaman,    Diagonal, 
Yamamilla,  C'rusada,  and  Dobbins,  ccmtaining  an  area  of  about 
378  acres ;  we  also  have  a  third  of  the  shares  of  the  Mountain 
Home  Copper  Co.,  Limited,  of  Queensland,  owning  an  area  of 
some  600  acres  and  a  half  interest  in  Sutherlands  selection  of 
40  acres  at   Cabbage  Tree   Creek.     These  were   all   purchased 
about  25  years  ago  by  Mr.  Archibald  Coats,  of  I'aisley,  and  the 
Australian  Copi>er  .Syndicate  of  Glasgow,  in  which  Mr.   Coats 
also  holds  a  large  interest.     I  may  mention  that  Mr.  Coats  is 
largely  interested  in  this  company  and  one  of  our  biggest  share- 
holders.    I  wish  to  draw  particular  attention  to  the  fact  that  our 
properties  are  all  freeholds  granted  by  the  Government,  with 
none  of  the  onerous  labour  conditions  attached  to  a  mineral 
lease.     The    Queensland    Government    for    about    the    last    jo 
years  have  refused  to  grant  any  more  mining  freeholds,  and  it 
has  only  been   possible  to  obtain  mineral   land  on  lease  under 
stringent  conditions,  which  often  prove  exceedingly  inconvenient 
and    expensive.     In    this    respect    we  have  a  great  advsmtage, 
especially  as  we  own  a  large  area  of  mining  land,  for  we  shall 
be  free  to  start  work  on  some  properties  and  .suspend  it  on  other* 
entirely  at  our  own  discretion.      Mr.    Coats  and  the  Australian 
Copper  .Syndicate  expended  a  considerable  sum  of  money  many 
years  ago  in  purchasing  these  properties,  believing  that  when  a 
railway  was  constructed  they  would  become  very  valuable,  for 
in  spite  of  the  fact  that  the  land  was  known  to  contain  a  quantity 
of  copper  ore  of  very  high  percentage  it  was  impossible  to  carrv 
on  mining  at  a  profit  till  the  railway  arrived,  owing  to  tht 
distance  from  the  coast.     Acting  on  the  advice  of  our  ma 
engineers,  we  are  at  present  confining  our  attention  to  de\>.   ,  • 
ing  the  Malbon  and  Argylla.     Both  these  properties  are  reported 
to  contain  large  and  valuable  lodes,  and  some  preliminary  work 
has  already  been  done  in  opening  them.     In  the  Malbon,  when 
visited  in  1903  by  Mr.  Stewart,  of  Messrs,  Alex.  Hill  and  Stewart, 
a  shaft  about  25  ft.   deep  had  exposed  a  small   lode  of  solid 
copper  glance  ore,   widening  from    2   ft.   at  the  surface,   where 
red  oxide  and  carbonate  were  found  in  the  outcrop,  to  3  ft.  7  ins. 
of  glance  at  the  bottom  of  the  shaft.     ^Vn  assay  of  glance  at  the 
bottom  of  the  shaft  yielded  a  result  of  51  per  cent,  copper.     Mr. 
Stewart,  who  reported  on  many  properties  in  the  neighbourhood, 
said  "  this  is  the  best  defined  and  highest  grade  lode  visited  in 
the  district,  which,  although  somewhat  narrow  at  surface,  -1 
good  prospects  of  becoming  much  wider  in  depth."     In  ad 
to  this  lode  we  have  on  the  Malbon  a  second  and  appai«r;ii.> 
larger  one  outcropping  almost  continuously;  the  outcrop  merely 
shows  about   i   ft.   6  ins.  of  carbonate  and  oxide  ores,  but  a 
trench  has  exposed  7  ft.  2  ins.  of  33  per  cent,  ore  in  a  lode  of 
a  total  width  of  11  ft.     This  mine  sent  to  the  Wallaroo  smelting 
works  some  time  ago  80  tons,  averaging  39.4  per  cent,  copper, 
4  dwts.  gold,   and  2  ozs.   4  dwts.   silver.     Various  parcels  have 
been  sent  away  since  of  about  equal  value,  and  at  the  present 
time  a  parcel  is  at  the  smelting  works  which  is  expected  to  yield 
a  return  equal  to  that  already  referred  to.     The  Argylla  mine 
is  described  by  Dr.   R.   Logan  Jack  in  a  report  taken   from  a 
Queensland  Parliamentary  Paper,     .\fter  reading  this  favourable 
report  and  also  Dr.  J.  R.  Sl.  Robertson's  report  upon  the  .\^'.;^  .1  i. 
the  Chairman  proceeded  to  say  :  I  think  most  of  the  shareh..   ■    - 
are  aware  that  we  have  engaged  Messrs.  .Mex.  Hill  and  Stewart 
to  act  as  our  consulting  and  managing  engineers,  and   1  need 
hardly  say  wo  have  absolute  confidence  in  their  ability  to  develop 
our  properties  with  the.  utmost  skiU.     Mr.  Hill  is  now  at  Clon- 
curry,  and  will  inspect  the  whole  of  the  company's  properties 
with  a  view  of  advising  the  directors  as  to  future  operations. 
Contracts  have  already  been  let  for  sinking  a  vertical  shaft  150  ft. 
on  the  Malbon,  from  which  the  lodes  will  be  worked,  and  on  the 
Argylla  for  an  incline  shaft  on  the  led  oxide  lode,  and  a  vertical 
one  on  the  malachite  lode ;    also  a  contract  has  been  let   f'.r 
boring  2,500  ft.   with  a  diamond  drill  on  this  property,  so  th.it 
the  ore  bodies  may  be  quickly  located  at  depth.    We  have  a>kfd 
Dr.  R.  Logan  Jack  to  visit  our  properties  and  report  to  the  board. 
Dr.  Logan  Jack  was  for  ntany  years  geologist  to  the  Queensland 
Government,   and   his   opinions   on   raining   matters   carry   very 
great  weight   in  the  Commonwealth.     So  much  has  been   said 
lately  in  the  Press  on  the  probable  production  of  copi^er  in  the 
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future  an-'  the  market  outlook  that  I  do  not  consider  it  neces- 
sary for  nre  to  touch  on  this  subject.  Whatever  may  be  the 
course  of  the  copper  market  during  the  next  few  years,  I  think 
we  are  more  than  justified  in  pushing  on  the  development  of 
our  properties  with  the  greatest  possible  dispatch. 

Mr.  Turner  moved  a  vote  of  thanks  to  the  chairman  for  pre- 


siding. 

Mr.    Gill    seconded   the    motion, 
mously. 


vhich    was    carried    unani- 


WARNER  ESTATE,  LIMITED. 

The  sixteenth  ordinary  general  meeting  of  Warner  Estate, 
Limited,  was  held  at  the  offices  of  the  company,  Norfolk  Street, 
W.C.,  on  Thursday,  Mr.  T.  Courtenay  T.  Warner,  M.P.  (the 
chairman  of  the  company),  presiding. 

The  Manager  and  Secretary  (Mr.  E.  H.  Cousens)  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :    The  next  business  is  to  present  the  re- 
port  and   accounts.     The   gross  rental   for   the  past   year   was 
^^'67,549  17s.  2d.,  as  against  £6i,b^3  i6s.  gd.,  an  improvement 
of  ^^'3,896  OS.  5d.     The  net  profit  was  ^^27,568  2s.  2d.,  as  against 
,^'24, 856  IS.  id.,  an  improvement  oi  £2,712  is.  id.  The  improve- 
ment in  rents  is  due  only  in  a  very  small  measure  to  the  new 
properties,   which,    practically   speaking,    do   not   come  into   re- 
venue for  the  present  year,  the  great  bulk  of  the  property  having 
been  taken  over  on  March  25,   1907,  or  immediately   before  the 
end    of    the    year     under    consideration.      It    is    owing     almost 
entirely  to  new  lettings,  the  net  gain  between  March,  1906,  and 
March,    1907,    being   2S6  tenants.     The   empties  have  been   re- 
duced practically  to  nothing,  being  only   i   or  2  per  cent.     The 
balance-sheet   shows  properties  at  cost  ^^'655, 148  9s.,  as  against 
;^'58s,6oS  9s  for  the  previous  year,  a  difference  of  /69,54o— the 
cost  of  the  239  houses  purchased  during  the  year.     As  already 
remarked,    this    addition   to    the   company's   property   has    very 
little  effect  on  the  year's  revenue.     It  will  come  into  next  year's 
working,  because  when  we  take  over  property  it  does  not  pro- 
duce rent  immediately.     We  do  not  get  any  rent  to  speak  about 
for  the  first  week  or  two,  and  as  there  was  only  a  month  or  so 
of  the  year  to  run  the  revenue  does  not  benefit  until  the  follow- 
ing year.       On  this  occasion  it  was  taken  over  just  at  the  end 
of  the  year.     The  year,  on  the  whole,  has  been  a  good  one  for 
letting,  and  the  bad  debts^ — namely,  ;^24  i6s.  fd.  on  a  rent  roll 
of  j^'67,574   13s.    7d.,   and   comprising   over  4,000   tenants — is   a 
sufficient  indication  of  the  character  of  the  company's  revenue. 
The  very  small   amount  of  bad   debts  is  an  extraordinary  fact, 
and   it   is  owing  no  doubt  to   the   system   of   collecting   weekly 
rents,  these  being  much  less  liable  to  get  into  arrear  than  those 
paid  by  the  month  or  quarter.     The  Winns  Leyton  and  Lloyd 
Park  Estates  are  still  in  process  of  development,  and  on  these 
estates   there  must   necessarily   be  a  certain   proportion   of   un- 
tenanted houses  ;   but  on  the  completed  Clock  House  Estate  the 
empties  do  not   average  more   than   about   i   per  cent.     On  the 
whole  of  the  company's  properties  the  average  is  not  more  than 
2  per  cent.     As  we  take  over  new  properties  there  is  a  certain 
amount  of  them  occupied  to  a  certain  extent,  and  some  are  not 
occupied,  being  brand  new  houses,  and  it  takes  a  little  time  to 
get  them  all  filled,  especially  as  we  take  over  sometimes  more 
than  a  hundred  houses   at  a  time,  which   means  two   hundred 
tenants.     The  great  difficulty  we  have  is  the  want  of  communi- 
cation with  London.     The  tramways  are  not  at  all  satisfactory, 
and  the  best  thing  that  could  possibly  happen  would  be  for  the 
tramways  to  be  controlled  by  a  central  authority,  or  by  some- 
body who  had  the  interest  of  the  general  public  at  heart,  and 
not  controlled  by  various  different  bodies.      For  instance,   we 
have  enormous  difficulty  at  Walthamstow.     We  have  got  tram- 
ways  there,   but   practically   the   only  thing   they   do   for  us   is 
to  add  to  our  rates,   because  they   are  not  linked  up   with  the 
tramways   in   Leyton   or   with   Tottenham,    and    passengers    by 
them  cannot  possibly  get  into   London.     What  we  should  like 
to  do  would:  be  to  link  up  with  the  L.C.C.  system  of  tramways, 
the   cars   running  through   the  whole   distance   to   the    heart   of 
London,   and  to  all   parts  of   London,  but  I  am  afraid   that   is 
some  time  ahead.     It  would  be  a  great  advantage  to  the  property 
and  a   great   advantage    in  every   way   to   the    district.     As   the 
means  of  communication  increase  so  we  shall  see  the  develop- 
ments of    property   .such   as   this   on    the    outside    of    London. 
We  are  able  to  provide  houses  which  are  substantial  and  of  good 
quality,  and  that  they  do  not  depreciate  and  that  the  rents  are 
safe  is  shown  by  some  of  the  statements  I  have  made.     It  is  as 
safe  an   investment  as   anyone  can  wish   to  have — regular  pay- 
ments and  practically  no  bad  debts.     The  whole  matter  depends 
upon  the  means  of  communication  and  all  the  other  problems — 
such,   for   instance,   as   the    problem   which   was   discussed   last 
night  in  thei  House  of  Commons  of  the  laying  out  of  tne  suburbs 
by  the  municipal  authorities  before  they  are  built  over — are  easily 
got  over.     In  cases  where  it  can  be  done  on  a  large  scale,  as  we 
are  doing  it  there  is  no  difliculty,  because  we  do  lay  out  streets 
with  care  ;  we  plant  them  with  trees  and  we  take  care  to  make 
the  surroundings  attractive,  so  as  to  bring  people  to  look  upon 
the  districts  as  a  pleasant  home.    Of  course,  many  of  these  things 
cannot  be  done  when  the  properties  are  sm.all  and  have  to  be 
developed  on  a  small  scale,  but  wheee  the\'  are  developed  on  a 
large  scale,  as  we  develop  them,  the  cost  of  making  the  place 
pleasant  is  comparatively  small.       It  is  small  if  you  deduct  it 
from  a  large  income;  but.  of  course,  it  would  be  very  serious  if 
it  had  to  be  done  by  the  individuals  who  only  hold  one  or  two 
^louses.     I  think  that,  on  the  whole,  we  have  got  a  satisfactory 
report,  and  that  there  is  a  bright  future  not  onlv  for  the  company 
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move :  "  That  the  report  and  statement  of  accounts  for  the  year 
ended  March  31st  last  be  adopted." 

Mr.  K.  S.  S.  Walker  seconded  the  resolution,  and  no  com- 
ments being  made  it  was  at  once  put  to  the  meeting  and  carried 
unanimously. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  T.  A.  F.  Hog, 
a  dividend  at  the  rate  of  7  per  cent,  for  the  half-year,  making 
6  per  cent,  for  the  year,  was  formally  declared. 

The  Chairman  moved  the  re-election  of  Mr.  James  Blyth  as  a 
director,  remarking  that  that  gentleman  had  unfortunately  been 
very  ill,  but  they  hoped  he  would  soon  return  to  take  his  place 
upon  the  board. 

Mr.  Walker  seconded  the  resolution,  and  it  was  carried 
unanimously. 

On  the  motion  of  Colonel  Brownrigg,  seconded  by  Mr.  Hog, 
Messrs.  Deloitte,  Plender,  Griffiths,  and  Co.,  were  re-elected 
auditors. 


GENERAL    INVESTORS    AND    TRUSTEES, 
LIMITED. 

The  statutory  meeting  of  the  members  of  the  General  Investors 
and  Trustees,  Limited,  was  held  on  Tuesday  at  Winchester 
House,  E.G.,  Mr.  John  Smith,  C.B.  (chairman  of  the  company), 
presiding. 

The  Secretary  (Mr.  James  Davenport)  read  the  notice  con- 
vening the   meeting. 

The   Chairman   said   the  capital   offered  for  subscription   had 
been   fully   subscribed   and   allotted,   and  the  company   had   a 
substantial    body   of    shareholders   who     had     responded     with 
promptitude  to  the  calls   made  upon  them,  and  there  was  not 
a   shilling   in   arrear.     After   some   further   preliminary  observa- 
tions he  proceeded  to  say  :    The  account  which  is  embodied  in 
the  report  only  deals  with  the  actual  cash  transactions  as  at  its 
date — namely,  April  10 — and  shows  that  the  receipts  up  to  that 
date   amounted   to   ;£225,6i2   los.     Of   this   ^60.476  4s.   2d.   had 
then  been  invested   in  the  purchase  of   securities  and  ;£i57,75" 
was  lent  out  on  good  securities  at  call ;  but  in  addition  to  these 
moneys  you   are   aware    that   under   the    provisional   contract, 
which  was  set  out  in  the  prospectus,  the  company  agreed  to 
acquire  from  Messrs.   B.  Newgass  and  Co.  certain  securities  of 
the  value,  as  certified  by  our  auditors,  of  ^f  mo, 000  in  exchange 
for  which   they  were  to  receive  fully-paid   shares  in  the  com- 
pany to  that  amount,  and  in  order  to  show  the  amount  of  our 
investments  that   sum    of  ^£150, 000    should    be    added  to  the 
;£6o,476  mentioned  in  the  report.     Then,  since  the  date  of  the 
report  we  have  called  up  a  part  of  the  money  lent  at  call,  and 
have  made  further  investments  to  the  extent  of  ^f  56,600.     Adding 
these   three  amounts  together,   we   have  out  of  a  total   paid-up 
capital  of  ;£37S,6i2   a  total   amount  of  investments  at  the  pre- 
sent  date  of   £2(ty,ooo,   leaving  a  sum   of   about   ;^"io2,ooo   still 
on   loan.     When   the   calls   due   next   month   and    in   July   have 
been   paid  we  shall  have   a  total  working  capital   of  ^500,000, 
which  we  consider  to  be   ample  for   our  present  tequirements, 
and  I  only  hope  we  shall  be  able   to  invest  the  balance  of  the 
capital  as  favourably  as  we  have  been  able  to  do  with  regard 
to   that   already   received,  for  there   is   no   doubt  that  we  have 
been  very  fortunate  in  commencing  operations  at  a  time  when 
many  of  the  securities  most  suited  for  such  a  company  as  ours 
have  been  abnormally  depreciated  in  value  ;   and  we  have  con- 
sequently been  able  to  secure  a  great  variety  of  really  first-class 
stocks  on  terms  which  not  only  preclude  the  probability  of  any- 
further  fall  in  capital  values,  but  ensure  such  a  return  as  will 
enable  us,  I  hope,  to  pay  satisfactory  dividends  upon  our  shares 
from   the  verj'   beginning.     As  you   are   no   doubt   aware,  there 
has  been  during  the  last  two  months  a  very  great  depreciation 
in   certain  classes   of   American,    securities,    and    although    this 
fall   has  taken  place  chiefly  in  the  ordinary  stocks  of  United 
States  railways,  in  which  we  have  practically  no  interest,   and 
which   have  been  affected   by  considerations  of  an   exceptional 
character,  into  which  I  need  not  enter,  the  pressure  thus  caused 
has  reacted  to  some  extent  on  the  preference  shares  and  deben- 
ture bonds  of  the  whole  of  this  class,  even  upon  those  which 
are  of  the  most  undoubted  standing  and  financial  repute ;   and 
from   the    railways   it   has    extended    to    other   companies,    and 
from  the  United  States  to  the  neighbouring  countries  of  Canada, 
Mexico,  and  South  America.       The    effect    of   this  depreciation 
upon  English  and  European  markets  generally  has  been  com' 
paratively  small,  although  no  doubt  the  continued  maintenance 
of  a  high  Bank  rate  has  tended  to  restrict  business  and  to  lowe 
market  values.     The  Bank   rate,  however,  is  now  tending  to 
nearer  approximation  to  its  nonnal  condition,   and   I  think  w 
may  not  unreasonably  anticipate  still  lower  rates  of  interest  an 
higher   capital   values   in   the   near   future.     I   think   it   is   quit 
possible,   however,  that  we  may  have  to  look  during  the  net 
few  years  for  higher  rates  of  discount  than  we  have  been  accus 
toraed  to  for  some  time  back,  and  that  this  may  to  some  exten 
affect  the  value  of  all  investment  stocks.  But  even  if  this  should 
prove  to  be  the  case  it  will  not,  I  think,  be  due  to  any  falling 
off  in  the  general  prosperity  of  trade,  but  rather  to  its  great 
expansion,  more  especially  on  the  we.stern  continent,  and  to  the 
increasing   competition   'for    capital    thereby    created.       At   all 
events,  so  far  as  this  company  is  concerned,  we  have  beatefited 
by  the  temporary  dearness  of  money  and  the   depreciation  of 
first-class  securities  by  being  able  to  invest  our  funds  so  as  to 
vield  us  a  very  good  rate  of  interest  and  to  enable  us  to  get  in 
on  what  I  may  call  the  ground-floor  of  capital  values.     Yon  art- 
aware  that  by  our  articles  of  association   we   are  limited   to  a 
maximujn   of  5   per   cent,   in   any  one  undertaking.    Well,  we 
have  not  yet  reached  that  limit   in  any  case.     One  investment 
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4  per  cent,  of  the  capital  and  another  to  3  per  cent.  ;  but,  with 
these  excepiions,  the  percentage  is  very  much  smaller.  They 
may  be  classified  roughly  as  follows;— In  municipal  bonds, 
U  of  I  i)er  cent.  ;  iCnglish  railways,  i-j  of  i  jjer  cent.  ; 
United  States  railways  hrst  mortgage  bonds,  4  per  cent,  j 
foreign  railways,  11^  per  cent.  ;  English  tramways,  5  per  cent.  ; 
foreign  trams,  i}^  i>er  cent.  ;  shipping  companies,  under  i  per 
cent ;  first  mortgage  debentures  in  mining  companies,  i  per 
cent.  ;  iron,  coal,  and  steel— ICnglish,  '/j  per  cent.  ;  American, 
3  per  cent.  ;  English  breweries,  i^  j)er  cent.  ;  foreign  breweries, 
5;-3  per  cent.  ;  I'inglish  electric  light  and  power,  4^^  per  cent.  ; 
foreign  electric  light  and  power,  under  i  per  cent.  ;  other  m- 
dustrial  companies  at  home  and  abroad,  10  per  cent.  ;  total, 
53  per  cent.  Then,  with  regard  to  the  class  of  stocks  held  by 
us,  I  find  that  they  consist  of  first  mortgage  debentures, 
£^99>S'"H  second  mortgage  debentures,  £s'9i  preference 
shares,  £23,231  ;  ordinary  shares.  ^43,953 ;  total,  £267, 22T. 
A  portion  of  our  investments,  which  we  regard  as  particularly 
satisfactory,  consists  of  sundry  participations  in  various  syndi- 
cate arrangements  based  upon  the  issue  of  mortgage  debentures 
by  railway  and  other  high-class  companies. 
■  ^■After  Mr.  lienjamin  Newgass  had  addres.sed  the  meeting,  the 
I^Hiceedings  closed  with  a  vote  of  thanks  to  the  chairman. 

EQUITABLE    LIFE   ASSURANCE    SOCIETY. 

I^Kl'he  annual  general  meeting  of  the  Equitable  Life  Assurance 
l^^ciety   was  held   on   Thursday   at   the   regi.stered   office  of   the 
r    society,   Mansion   House  Street,   IC.C     Sir  Samuel  Uoare,   Bart, 
(the  president),  was  in  the  chair. 

The  Actuary  and  Secretary  (Mr.  Ceorge  J.  Lidstone,  I'M. A.) 
read  the  notice  convening  the  meeting  and  the  auditors'  report. 
The  Chairman,  in  moving  the  adoption  of  the  report  and  ac- 
counts, alluded  feelingly  to  the  death  of  Mr.  William  Edmunds. 
He  proceeded  to  say  :    The  new  business  of  1906  showed  some 
further  increase  in  gross  amount,  the  total  amount  assured  having 
been  ;^"i84,92q  as  against  ;f274,46o  last  year.     The  average  sum 
assured)  per  policy  was  no  less   than  ^1,100,   and  the   business 
i      fully  niaintained  its  usual  high  level  of  quality.     Reassurances 
amounting  to  ^30,500  were  effected  with  other  offices,  leaving  nett 
w  sums  assured  amounting  to  ;^254,4J9,  or  nearly  the  same  as 
I   1905.     The  premium  income  for  the  year  differs  but  slightly 
from  that  of  the  previous  year,  but  is  a  little  less,  owing  partly  to 
I     the  receipt  of  a  smaller  amount  in  single  premiums  during  the 
year,  partly  to  the  average  rate  of  premium  on  the  new  business 
happening  to  be  less  and  partly  to  the  cessation  during  the  year 
of  a  considerable  amount  of  premiums  payable  for  a  limited  term 
;     only.     The  interest  received  during  the  year  amounted  to  a  net 
I     sum   of  pf 1 70,226   after   deduction    of   income-tax.      This   item, 
though  substantially  higher  than  the  corresponding  amount  a  few 
years  ago,  shows  a  slight  reduction  as  compared  with  1905.    This 
IS  a  temporary  fluctuation,  and  the  directors  anticipate  that  the 
current  year  1907  will  show  an  increased  return  of  interest.     I 
;      may  say  that  there  are  no  arrears  of  interest  upon  our  loans  and 
investments.     During  the  year  18  annuities  were  granted,  and  the 
total  amount  of  purchase  money  received  was  ^8,108.     On  the 
other  hand,  the  deaths  of  11  annuitants  were  reported  and  the 
society  was  thus  relieved  of  the  payment  of  .^^1,673  5s.  4d.   per 
annum.     With  regard  to  the  claims,  a  year  ago  I  pointed  out  that 
owing  partly  to  a  change  in  bookkeeping  the  death  claims  brought 
into  the  accounts  for  the  year   1905  were   exceptionally   heavy. 
There  was  no  such  disturbing  cause  in  the  year  1906,  and  it  is 
satisfactory  to  be  able  to  state  that  the  claims  of  tfiat  year  were 
.favourable,  being  rather  below  that  steady  average  to  which  I 
have  referred  in  previous  years,  and  as  usual  very  far  below  the 
amount  expected   and   jirovided   for  in  the  actuary's  valuation. 
At  the  same  time  the  claims  again  show  the  remarkable  results 
*  ,to  which  the  members  of  the  old  Equitable  are  happily  accus- 
•■  tomed.     The  sums  originally  assured  amounted  to  ;/^i  19,800  and 
bonus  amounting  to  ^142,958  has  been  added,  so  that  on  the 
average  each  ;^  1,000  originally  assured  had  been  increased  by 
bonuses  to  no  less  than  ^^.'gs  :  that  is  considerably  more  than 
twice  the  original  sum  assured  ;  and  in  many  particular  cases  the 
amount  with  bonuses  exceeded  three,  four,  or  in  three  cases  even 
^ve    times  the  original  amount  assured.     (Hear,  hear.)     I  hope 
'  members  will  lose  no  opportunity  of  making  these  remarkable 
-nits   more   widely  known.      During  the  year  44   life  policies 
were  repurchased  by  the  society,  and  the  policyholders  receive 
back  in  the  aggregate  more  than  the  whole  of  the  premiums  paid, 
after  having  the  risk  of  death  covered  for  a  number  of  years.    The 
society's  practice  as  regards  surrender  values   is  exceptionally 
liberal,  and  compares  most  favourably  with  that  of  other  offices. 
The  expenses  of  management  for  the  year  were  considerably  less 
than  in  the  previous  year,  and  were  at  the  very  low  rate  of  7.09 
per  cent,  of  the  premium  income,  or  3.64  per  cent,  of  the  total 
income  ;   that  is,  about  one-half  only  of  the  average  of  other 
offices. 

Mr.  T.  I,.  Devitt  (vice-president)  seconded  the  motion  for  the 
adoption  of  the  report  and  accounts,  and  it  was  carried  unani- 
mously. 

The  retiring  directors  were  then  re-elected,  and  Mr.  Frederick 
Whinney  was  reappointed  professional  auditor,  with  Messrs.  A. 
St.  G.  Mc.\.  Laurie  and  J.  I?.  Leckie  to  act  with  him. 

Votes  of  thanks  were  then  accorded  to  the  president,  vice-presi- 
dent, actuary,  and  staff  for  their  services. 


House,  E.C.,  Mr.  George  A.  Touche,  the  chairman  of  the  com- 
pany,  presiding 
The  Secretary  (Mr.  W.  Sandford  I'oole)  read  the  notice  and 

the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  the  Trust  had  managed  to  take  advantage  of  the 
cheapness  of  securities  which  accompanied  the  dearnei,  of 
money.  They  began  the  year  with  considerable  cash  ba 
—about  ;£i 73, 000— arising  from  the  fact  that  the  final  . 
ment  of  their  new  capital  was  payable  just  before  the  corameiite- 
ment  of  their  financial  year.  Ihe  funds  of  the  trust  were  in- 
vested in  435  securities,  besides  the  25  investments  held  for  tho 
reserve  fund,  making  460  altogether,  which  figure  compared 
with  400  a  year  ago  and  364  in  1905.  The  general  investments 
represented  a  total  sum  of  /^2, 241,367  and  reserve  fund  invest- 
ments ^250,000,  or  a  total  of  ^2, 491, 367.  Their  average  hold- 
ing worked  out  at  ;£s,iS3.  They  had  an  excellent  rule  that  not 
more  than  3  per  cent,  of  their  available  share  and  debenture 
capital  was  to  be  placed  in  one  security.  As  a  matter  of  fact 
their  average  holding  was  only  about  a  quarter  of  i  |.ier  cent., 
and  the  tendency  in  recent  years  had  been  to  reduce  rather  than 
increase  the  average  amount.  Their  risks,  therefore,  were  very 
well  spread,  and  the  classification  showed  that  the  largest  pro- 
portion of  their  holdings  consisted  of  industrial  securities.  If 
they  included  in  that  category  railways  and  tramways  they  had 
a  percentage  of  86.18  under  that  head.  Geographically,  a  very 
large  proportion  of  their  securities  were  in  Great  Hritain,  or 
in  countries  where  the  King's  writ  ran,  the  proportion  amount- 
ing to  no  less  than  45.72  per  cent.  With  the  exception  of  36.57 
per  cent.,  their  securities  were  represented  by  bonds,  deben- 
tures, guaranteed  and  preferential  stocks.  A  little  more  than 
two-thirds  of  their  general  securities  were  officially  quoted,  and 
if  they  brought  into  account  their  total  securities — including 
those  held  on  behalf  of  the  reserve  fund — they  found  that  70 
per  cent,  had  an  official  quotation.  The  valuation  fell  to  b« 
made  on  March  30 — it  would  have  been  hard  to  choose  a  worse 
time— but  he  was  glad  to  say  they  stood  the  test  very  well.  It 
was  a  time  when  almost  every  class  of  security  showed  depre- 
ciation, but,  although  the  valuation  of  387  representative  secu- 
rities dealt  with  by  the  Bankers^  Magazine  showed  a  deprecia- 
tion for  the  year  of  over  7  per  cent.,  the  variation  in  the  value 
of  this  company's  list  was  only  2J4  per  cent.,  or  approximately 
the  amount  put  to  reserve  and  added  to  the  carry  forward. 
(Hear,  hear.)  There  could  be  no  better  evidence  of  the  carefal 
way  in  which  the  securities  had  been,  selected.  Allowing  for 
every  depreciation,  the  market  value  of  their  securities  on 
March  30  showed  a  good  margin  over  the  figure  at  which  they 
stood  in  the  balance-sheet.  (Applause.)  After  explaining  the 
items  in  the  balance-sheet  and  profit  and  loss  account,  he  went 
on  to  remark  that  the  nett  balance,  after  payment  of  debenture 
interest  and  all  working  expenses,  was  ;^i3o,382,  as  compared 
with  ;^'ii7,287  in  the  previous  year,  being  an  increase  of 
/.■i3,o95.  Without,  however,  the  recovery  of  certain  special 
disbursements,  this  increase  would  have  been  only  £^,244, 
while  on  the  basis  of  a  more  scientific  comparison  the  true 
increase  of  actual  revenue  was  £$,i^-  This  was  the  amount 
they  had  thought  it  proper  to  take  into  account,  when  consider- 
ing the  question  of  an  increase  in  dividend.  They  had  placed 
to  reserve  ;£5o,ooo,  making  the  reserve  fund  £2^,0,000.  The 
directors  felt  justified  in  recommending  something  more  than  the 
normal  rate  of  6  per  cent,  on  the  ordinary  stock.  They  pro- 
posed to  pay  a  bonus  of  an  additional  i  per  cent.,  leaving 
;f35,34o  to  carry  forward,  as  against  ^f 28,911  a  year  ago. 

Mr.  Lindsay  E.  Smith  seconded  the  motion,  which  was  carried 
unanimously,  an  amendment  for  raising  the  bonus  to  3  per 
cent,  being  defeated. 

The  retiring  directors  and  auditors  were  then  unanimously  re- 
appointed, and  a  resolution  was  nassed  regretting  that  Mr. 
Young  had  felt  compelled  to  retire  from  the  chairmanship,  and 
recording  their  sincere  appreciation  and  gratitude  for  the  pro- 
sperity the  trust  had  attained,  largely  by  his  wise  discretion. 


INDUSTRIAL    AND     GENERAL     TRUST,     LTD. 

The    iQtti    ordinary   general    meeting   of   the   Industrial    and 
General   Trust.    Limited,   was   held  on  Thursday   at  Winchester 


Dekhari  Syndicate,  Limited. 

iThis  little  company  adopts  a  very  wise  plan  of  under-esti- 
mating its  probable  crop  and  for  the  second  year  in  succession 
has  had  the  pleasure  of  securing  a  larger  yield  than  was  expected. 
The  output  amounted  to  326,220  lbs.  or  9,621  more  than  for  the 
previous  season,  and  12,220  lbs.  in  excess  of  the  estimate,  and 
as  the  price  improved  by  /jd.  to  9  2i-32d.  i>er  lb.  the  nett 
revenue  was  .^999  up  at  £3,626.  The  improvement,  however, 
was  really  greater  than  this,  as  advantage  was  taken  of  the  pro- 
sperity to  write  ^465  off  the  balance  of  ex|)enditure  on  a  new 
tea-house,  leaving  only  ^^134  to  be  wiped  out  at  the  end  of  the 
current  year.  With  /866  more  at  .^^5,086  brought  forward  the 
total  available  came  to  £&,-!i2  against  ;^6.S47,  so  the  directors 
increase  the  dividend  by  5  per  cent,  to  15,  and  raise  the  sum 
carried  out  by  /'803  to  .;^s,89o.  The  paid-up  capital,  including 
the  balance  called  on  242  new  shares  in  July,  is  only 
;if  19,420,  for  which  So6'j  acres  have  been  planted,  but  the  direc- 
tors intend  to  bring  the  cultivated  area  up  to  1,000  acres  at  the 
rate  of  50  acres  per  annum,  and  in  order  to  provide  for  this 
extension  it  is  proposed  to  make  a  further  issue  of  shares,  on 
which  the  first  instalment  will  probably  not  be  called  up  before 
July  1,  1908.  A  reduction  of  jfi.577  to  /«.«"  »"  liabilities  to 
sundry  creditors  is  accompanied  by  a  decrease  of  .1^1.007   to 

f7,54i   in  the  amount  due  for  tea  sold,  and  other  debtors  «r» 
2S  down  at  ;f  149,  but  cash  has  risen  from  j^3o  to  ^^2,191. 
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for  public  information  oaly,  and  not  tor  public  subscription. 

PARTICULARS  OF 

Englands  Premier  Cobalt  Mining  Company, 

NIPISSINQ     DISTRICT,     COLEMAN    TOWNSHIP,     PROVINCE    OF    ONTARIO.  i-"»"efl 

Incorporated  and  organised  under  the  Laws  of  Ontario,  Casada. 

All      S]:x£LX>es      are      fvilly      p£t,id      £i,ncL      xion-assessat>le. 

Oapital     -     -     -      $1,100,000  (£220,000). 

Divided   into   220,000    Sliares  of   Ifs-oo    (£1)    each,    of    which    20,000    Shares   represent   the   Worliing   Capital, 

1 1 00, 000  (£20,000). 


OFFICKRS    AND    DIRECTORS. 

"WILLIAM  LAING  MALC0LM80N,  President  (late  Vice-President  of  the 
United  States  Banking  Co.,  Mexico  City,  Mexico;  President  of  Green 
Mountain  Copper  Co.,  of  New  Xork),  22,  Criffel  Avenue,  Telford  Park, 
London,  S.W. 
H.  DE  PONBLANQUE  COX  (Partner  in  "The  Field,"  "The  Queen"; 
Director  of  the  Diesel  Engine  Co.,  Ltd.),  Trafalgar  Buildings,  London,  W.C. 
J.  S.  KING,  of  Toronto  (Vice-President  Buffalo  Silver  Mining  Co. ;  Director  of 

the  Home  Life  Insurance  Co.). 
W.    J.    MORRISON    (Vice-President    and    General     Manager    of     Merrall's 

Machinery  Co.,  New  York  and  Toronto). 
PERCY  H.  TEMPLE,  Toronto  (of  E.  H.  Temple  and  Son  ;  Ex-President  of  the 

Toronto  Stock  Exchange). 
CHARLES  FREDERICK  MAY,  Gentleman,  Toronto. 

RALPH  E.  REVILLE,  Proprietor  of  the  "  Brantf ord    Courier,"    Brantlord, 
Ontario. 

Bankers. 

■CANADIAN   BANK  OF   COMMERCE,   Toronto.  Canada;  and'60,  Lombard 

Street,  London,  E.G. 

Solicitors. 

COATSWOETH  AND  RICHARDSON,  Temple  Buildings,  Toronto, 

Canada. 

Brokers  and  Transfer  Agents. 

E.   H.  TEMPLE  AND  SON,   Toronto,  Canada. 

Secretary  and  OfHces. 

P.   H.  TEMPLE,  Temple  Buildings,  Toronto. 

London  Brokers. 

BUCKLER  AND   NORMAN,  4,  Throgmorton  Avenue,  London,    E.G.,  and 

Stock   Exchange. 

London  Offices  and  Secretary. 

C.  S.  JARVIS,  Trafalgar  Buildings,  1,   Northumberland  Avenue, 

London,   W.C. 


England  s  Premier  Mine  consists  of  40  acres  situated  in 'the  NipisBing 
(Portage  Bay)  district  of  Cobalt,  where  the  finds  have  been  both  numerous  and 
rich.  It  h«s  the  same  formation  as  the  Nipissing  Mine  and  other  well-knowa 
properties  in  the  same  district. 

Mr.  Ralph  W.  Poster,  Resident  Consulting  Engineer  at  Colialt  of  Francis 
CoxS  Co.,  Ltd.,  reported  to  them  as  follows  on  April  2nd  :—'•  This  Property  is 

ideally  situated  for  development  by  tunnel  work The  rich  veins 

on  the  adjacent  properties  can  readily  be  traced  on  to  England's  Promier,  and 
I  have  no  hesitation  in  saying  that  by  vigorous  work  we  ought  within  the  next 
90  days  to  make  as  good  a  s-liowing  as  any  of  our  rich  neighbours.  ...  I 
cop^i*^^""  that  you  have  every  chance  of  a  very  quick  return." 
_  Mr.  A.  J.  King,  of  Toronto,  Canado,  a  well-known  mining  expert,  who  has 
just  arrived  in  London,  direct  from  Cobalt,  Ontario,  and  who  inspected 
England's  Promier  Mine,  has  brought  with  him  some  rich  samjles  of  ore 
showing  native  silver  which  be  obtained  on  the  property  himself.  He  states 
that  average  unselected  assays  of  ore  on  the  property  run  from  300  to  SOCoz.  of 
pure  silver  to  the  ton.  He  states  further  that  he  has  no  hesitation  in  saying 
™'S  19  one  of  the  best  prospects  in  the  camp,  and  that  in  a  few  months  it  will 
be,  like  its  rich  neighbours,  one  of  the  important  producing  mines  in  the 
Cobalt  district. 

■The  value  of  the  ores  in  the  Cobalt  field  are  maintained  at  depth  ;  in  the 
opinion  of  the  best  Engineers  in  the  camp  the  values  will  be  maintained  to  a 
depth  of  l,0(X)ft.  Two  shafts  have  been  sunk  on  England's  Premier  property. 
Considerable  stripping  on  the  surface  has  also  been  done,  and  seven  rich  veins 
have  already  been  located.  The  work  already  done  has  shown  splendid 
results,  and  arrangement  have  already -been  made  to  erect  the  necessary 
ma.chinery  and  plant  to  carry  on  operations  with  all  possible  speed.  On  the 
adjoining  property  assays  show  3.000oz.  of  silver  to  the  ton;  equally  good 
results  may  be  looked  for  from  England's  Premier  Mine,  and  dividends  may 
confidently  be  expected  during  the  present  season.  The  average  cost  of 
mining  in  the  Cobalt  district  does  not  exceed  10  per  cent,  of  the  values  won, 
and  in  many  cases  is  much  less. 

At  the  present  time  there  are  30  mines  in  the  Cobalt  district  shipping  rich 
ore  to  the  smelters,  and  25  more  mines  have  nurchased  machinery  for  the 
active  development  of  their  properties. 

England's  Premier  shares  are  now  dealt  in  on  the  London  Stock  Exchange, 
and  application  will  at  once  be  made  for  a  settlement. 


Intending  purchasers  ^J^J^f^X'secrJtiJ^/oUh'l'c^^^^^^  ^■".'^^'^'^  ^"^  ^^°^^^^'  ^'  Thro^orton  Avenue,  London.  E.G.,  or  to 

L.  b.  Jarvis,  the  becretaiy  of  the  Company,  Trafalgar  Buiidmgs,  Northumberland  Avenue,  London,  W.C. 


PLAN    for   the  acquisition    by   way   of   exchange  of   Shares 

of   the   Common    Capital    Stock    and     Five    Per    Cent. 

First   Mortgage    Bonds   respectively   of  the   HAVANA 

CENTRAL     KAILROAD     COMPANY    for    Deferred 

Ordinary     Stock    and     Four     Per      Cent.     Debentures 

respectively     of     the      UNITED     RAILWAYS     OF 

THE     HAVANA    AND    REGLA    WAREHOUSES, 

LIMITED. 

Pursuant  to  authority  conferred  by  the  Board  of  Directors  of  the  United 

Railways    of    the    Havana    and    Regla    Warehouses,    LJaiited,    a    corporation 

organised  and  existing  under  the  Companies  Acts  of  England  (hereinafter  termed 

the  "  United  Company  "),  the  undersigned  present  to  the  h-)lders  of  Shares  of  the 

Common  Capital    Stock   and   of  Five   Per  Cent,  First   Mortgage  Bonds    of  the 

Havana  Central  Railroad  Company,  a  corporation  organised  and  existing  under 

the  laws  of  the  State  of  New  Jersey  {hereinafter  termed  the  "  Central  Company  "), 

an  opportunity  to  accept  a  proposal  made  by  the   United  Company   for  the 

exchange  of  such  Stock  and  Bonds. 

The  Proposal,  an  original  of  which  is  filed  with  the  undersigned  and  with 
each  ot  the  Sub-Depositaries,  of  whom  copies  can  be  obtained,  is  conditional 
upon  its  approval  by  the  shareholders  of  the  United  Company,  as  provided 
therein. 

The  Proposal  provides  that  when  and  as  soon  as  within  the  period  fixed  for 
the  deposit  of  securities  thereunder,  or  any  extension  thereof,  there  shall  be 
deposited  with  the  Depositary  or  dub-Depositaries  ia,ooo  Shares  of  such 
Common  Stock  and  831850,000  face  value  of  said  bonds,  that  then  the  Proposal 
shall  become  immediately  operative. 

The  Proposal  also  confers  upon  the  undersigned  the  power,  exercisable  in 
their  unrestricted  discretion,  to  declare  the  Proposal  operative  with  respect  to 
either  class  or  both  classes  of  deposited  securities,  on  the  termination  of  the  period 
lixed  tor  the  deposit  of  s  -curities,  or  of  any  extension  thereof,  although  at  such 
time  the  aggregate  amount  of  securities  so  deposited  shall  be  less  than  the  amount 
required  to  be  deposited  to  render  the  Proposal  effective  by  its  terras.  In  such 
event,  the  United  Company,  conditional  upon  the  approval  of  its  shareholders, 
shall  exchange  all  the  securities  then  deposited  of  any  class  with  respect  to 
which  the  Proposal  is  declared  operative,  and  shall  give  for  the  securities  so 
taken  in  exchange  the  Deferred  Ordinary  Stock  and/or  Debentures  of  the  United 
Company  on  the  respective  bases  stated  below. 

When  and  as  soon  as  the  Proposal  shall  become  or  shall  be  declared  effective, 
with  all  convenient  speed  the  directors  of  the  United  Company  will  cause  to  be 
held  a  meeting  oi  its  shareholders  for  a  date  within  21  days  thereafter,  at  which 
the  said  Proposal  will  be  presented,  in  order  that  the  shareholders  may  take 
action  thereupon. 

The  United  Company  is  to  give  in  exchange  for  each  Siooof  the  Common 
Stock  of  the  Central  Company  exchanged  under  the  Prop  )sal  £7  4s.  4d.  (being 
^35  at  4. 85)  in  Deferred  Ordm^iry  Stock  of  the  United  Company,  and  for  each 
§1,000  First  Mortgage  Five  Per  Cent.  Bond  of  the  Central  Company  £206  3s.  gd. 
(being  $1,000  at  4. 85)  in  Four  Per  Cent.  Debentures  of  the  United  Company, 
and  also  ^4  2s.  6d.  in  cash,  being  the  equivalent  of  interest  at  the  rate  of  Four 
Per  Cent,  per  annum  for  six  months  ending  30th  April,  1907,  thereon  ;  and,  inas- 
much as  the  dates  for  the  payment  ot  interest  on  the  Debentures  will  be 
ist  January  and  ist  July  in  each  year,  the  further  sum  of  £1  7s.  6d.  in  cash  will 
also  be  paid  as  the  equ  valent  of  interest  trom  ist  May  to  30th  June,  1907. 

The  deferred  Ordinary  Stock  oj  the  Untcd  Company,  which  is  to  be  given  tn 
exchange  for  the  Cmtmon  Stock  of  the  Central  Company,  will  be  part  of  an  issue  to 
be  made  amounting  in  the  aggregate  to  not  more  than  ^f 600,00  j,  A  fter  8  per  cent, 
has  been  paid  in  any  year  on  the  Ordinary  Stock  of  the  United  Company,  the 
Deferred  Ordin  try  Stock  ivill  be  entitled^  out  of  he  remaining  proJiLi  available  for 
dividend  for  the  same  year,  to  alike  dividend ,  and  an\  surplus  profits  available  for 
dividend  ivill  be  distributed  pro  rata  between  the  Ordinary  and  Deferred  Ordinary 
Stocks.  When  t)ie  two  classes  of  Stock  have  received  dividends  of  8  percent,  for 
two  consecutive  years,  the  Deferred  Ordinary  Stock  will  become  Ordinary  Stock  for 
all  purposes. 


The  Four  Per  Cent.  Debentures  of  the  United  Covtpanv,  which  are  to  be  given 
in  exchange  for  the  First  Mortgage  Five  Per  Cent.  Bonds  'of  the  Central  Company, 
10 ill  be  part  of  an  issue  to  be  made  amounting  in  the  aggregate  to  ttot  more  than 
£2,070,000;  interest  unit  be  payable  half-yearly  at  the  rate  of  ^  per  cent,  per  annum 
tn  J  aiiuary  and  July  of  each  year,  and  will  run  as  from  the  ist  July,  1907.  These 
Debentures  will  be  issued  in  denominations  of  £20,  £ioo,  £500,  and  £1,000,  and 
will  be  in  bearer  form,  but  may  be  registered  at  tlie  option  of. the  holder.  They 
will  be  payable  on  the  1st  May,  1955,  but  xvill  be  redeemable  at  par  by  the  Company 
at  any  time  on  six  months'  notice.  The  Debentures,  constituting  a  direct  obligation 
of  the  United  Company,  will  be  specifically  charged  on  the  First  Mortgage 
Five  Pe/  Cent.  Bonds  and  Common  Stock  of  the  Central  Company  exchanged 
Under  this  Plan,  and  a  Deed  of  Trust  will  be  executed  by  the  Company  in  favour  of 
Trustees  accordingly. 

Participation  under  this  Plan  in  any  respect  is  dependent  upon  the  deposit  of 
securities  with  the  Depositary  or  a  Sub-Depositary  herein  designated,  at  the 
office  of  such  Depositary  or  Sub-Depositary  within  such  time  as  may  be  fixed 
by  the  undersigned.  No  securities  will  De  received  on  deposit  unless  in 
negotiable  form.  First  Mortgage  Bonds  must  carry  the  coupon  maturing  May  ist, 
1907,  and  all  subsequent  coupons.  All  certificates  of  Stock  must  be  accom- 
panied by  proper  transfers  and  assignments,  executed  in  blank,  and  duly 
stamped. 

This  Plan  is  not  intended  as  a  precise  outline  or  statement  of  the  Proposal  to 
which  the  depositors  are  referred,  and  by  the  provisions  of  which  they  will  be 
held  to  be  bound. 

Deposits  of  securities  will  be  received  on  and  after  the  29th  of  April,  1907, 
and  until  three  o'clock  p.m.  on  the  31st  of  May,  1907,  at  the  office  of  the 
Depositary,  Messrs.  J.  Henry  Schroder  and  Co.,  No.  145,  Leadenhail  Street, 
London,  England;  an  i  with  the  Sub-Depositaries,  Messrs.  Spever  and  Co., 
of  Pine  Street,  New  York,  N.Y.  ;  and  the  Royal  Bank  of  Canada,  at  Montreal, 
Canada,  and  at  Havana,  Cuba. 

Dated  lyth  April,  1907. 

J,  HENRY  SCHRODER  AND  CO. 

A     GLOSSARY    OF     COLLOQUIAL,    SLANG.    AND 

TECHNICAL  TERMS,  in  use  on  the  Stock  Exchange  and  in 
the  Money  Market.     Edited  by  A.  J.  Wilson.     Price  js. 

'*  A  good  deal  of  useful  information  is  here  presented  in  a  very  handy  form  " 
Times. 

"  The  work  is  a  most  useful  one,  and  admirable  in  many  respects." — Poll  Mai 
Gazette. 

"The  book  fills  a  gap  among  works  of  reference." — Morning  Post. 

"A  book  that  will  be  found  usetul  in  the  offices  or  a  lart;e  class  of  busing 
houses." — Scotsman. 


CDe  Inoestors'  Reuieu). 

Vol.  XVIII.  (July  to  December,  1906.;     Price  16/6  (bj 
Post  9d.  extra). 

Cases  for  Binding   1/6  (Postage  4rf.  extra). 

Prices  of  the  Back   Numbers  of  the   Review  from  its  commencemen 
in  i8g2  may  be  had  by  applying  to  the  Publisher. 
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Printed  for  tbe  Proprielors  by  St,  Clemfnts  Press,  Limited,  Newspaper  Buildings,  Portugal  Street,  Kinasway,  London.  W.C,  and  Published 
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Replies  to  Jnquir/es  about 
Stocks  and  ^/jares 

These  are  given  each  week  in  the  Investors'  Review  on  the 
oUowing  terms  :-— 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
'the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
■exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first:  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  phis  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
•desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
■desired.  For  every  question  beyond  three  replied  to  in  anyone 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
■to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
•■ip  to  Five,  One  Guinea)  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
«ach  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
■Paper,  but  letters  are  never  volunteered. 

PUBLISHER'S  NOTICES. 

CI)C  ItlUCSlOrS*  RCUiCW  is  a  subscription  Journal,  and  will 
'be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
<he  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  iollowing  terms : — 

X)neYear    £1  Is.        Six  Months  -  lis.        Three  Months  -  5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6jd.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
•than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  17s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"  Investors'  Review  "  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

The  Editors  cannot  undertake  to  return  rejected  com- 

jnunlcatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


Zhe  Jnpcstors'  IRepiew- 

Argentine    Railway    Outlook. 

It  is  still  remarkably  enc<:)uraj,'irig,  notwithstanding 
the  recurrence  of  one  or  two  adverse  circumstances, 
fortunately  absent  for  many  years,  and  whose  non- 
existence has  I)een  so  larj,'ely  respon.sible  for  the  long 
.spell  of  brilliant  iind  unexampled  prosperity.  There 
is  no  reason  to  anticipate  anything,'  worse  than  a  very 
-slij^ht  check  to  the  steady  prt^ress,  and  nothinff  seems 
likely  to  happt:n  which  need'  cause  the  slightest  dis- 
turbance in  shareholders'  minds.  The  fact  is  that  a 
long  succession,  of  prospercxis  years  has  enabled  the 
railways  of  the  Argentine  to  so  consolidate  and 
strengthen  their  positions  that  onJy  a  reallv  di.«-astrous 
crop  failure  would  effectually  pull  them  Ixick.  The  likc- 
lihcxxl  of  such  a  failure  taking  place  upon  a  wholesale 
scale  l>ccomes  less  every  year,  owing  to  the  enormous 
increa.se  in  the  area  of  land  under  cultivation.  It  is 
almost  inconceivable  that  the  vast  tracts  now  devoted 
to  jigriculture  can  be  stricken  with  drought  or  a  l<x:ust 
plague  at  the  .same  time,  andi  while  portions  of  the 
country  m,ust,  perhaps,  expect  to  suffer  occasionally  in 
turn,  a  widespread  disaster  is  not  to  be  apprehended. 
It  i.s  quite  true  that  owing  to  their  great  expansion  ever 
since  the  preserit  spell  of  prt>sperity  commenced  the 
railways  have  discounted  a.  more  or  less  assured  future, 
but,  fortunately,  the  financial  methods  in.  the  Argentine 
are  governed  by  greater  paidence  and  forethought 
than  is  unhappily  the  case  in,  this  countrj',  and  while 
their  capital  outlays  have  bem  enormous,  important 
reserve  forces  have  been,  created  in  the  shape  of  better- 
ments and  additions  charged  to  revenue,  besides  the 
building  up  of  real  and  genuine  accumulations  available 
in  case  of  need.  It  is  not  t(x>  much  to  say  that  no 
railway  companies  in  the  world  are  better  prepared  to 
face  a  temporary  reaction  than  those  of  the  .Argentine. 
We  are  not  favoured  with  many  directors'  reports  at 
this  time  of  year,  the  more  complete  record  being  re- 
served for  the  autumm  ;  bur  the  Entre  Rios,  Bijenos 
Ay  res  Great  Southern,  and  Buenos  Ay  res  Western 
issue  preliminary  statements  during  .April',  and  one,  the 
Buenos  Ayrcs  and  Rosario,  closes  its  financial  year  on 
December  31,  ineaning  that  its  full  yearly  report  is  now 
available,  the  interim  publication  taking  place  when 
the  other  lines  submit  a  complete  twelvemonth's 
figures. 

But  whether  the  period  covered  is  six  months  or 
twelve  there  is  the  pleasing  storv-  to  tell  of  steadily 
expanding  gross  traflfics.  Take  the  Buenos  .Ayres  and 
Rosario  as  a  typical  example.  During  1906  its  total 
revenue  exceeded  4^  millions  sterling,  an  increase  in 
one  year  of  more  than  half-a-million,  and  it  is  a  fact 
that  siticc  1903,  to  go  back  only  two  or  three  years, 
this  railway  has  added'  1}  millions  to  its  gross  receipts. 
In  six  months  the  Great  Sixithern  adxancetl  by 
;£.  150,000,  the  Western  by  ;£?! 30,000,  and  the  '' 
Rios  by  ;£ri3,ooo,  or  then'by.  Moreover,  the  ; 
record  for  the  secixid  haJf  of  these  comjjanies'  firu.;  .  ;.il 
yiuirs,  that  i.s  the  six  monthsi  now  current,  show  :  ii.it 
the  impn>vemcnt  is  progressive,  and  the  figures  will 
look  most  attractive  when  the  twelve  months  are  com- 
plete, some  six  weeks  hence,  notwithstanding  that  the 
latest  returns  are  showir^  the  effect  o£  the  various  un- 
favourable occurrences  to  be  referredl  to  prestTitly. 
.According  to  the  last  pwiblished  figiiresi  the  above- 
niientionetJ  .;^i  50,000  of  the  Buenos  .Ayres  Great 
Southern  has  grown  to  /r345,ooo,   the  Buen«-t5  .Ayrcs 
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Westerni  now  shows  an  improvement  of  ;^'209,ooo  in- 
stead of  ;£'i30,ooo,  and  the  Entre  Rios  has  a  gain  of 
nioi  less  than  ;£"40,ooo,  quite  a  remarkable  achievemient 
for  tlnis  little  line.  We  can  recall  the  notes  of  absolute 
despair  which  used  to  be  uttered  at  the  annual  meetings 
of  this  coimpany,  but  with  a  fair  measure  of  good  for- 
tune to  aid  it  the  undertaking  gradually  worked  itself 
into  a  position  where  a  rearrangement  of  capital  was 
possible,  and  for  the  current  year  a  small  dividend 
ought  to  be  provided  on  the  second  preference  stock 
created  ini  connection!  with  the  capital  reorganisation. 
Still  keeping  to  our  three  years'  comparison,  we  may 
find  by  the  end  of  June  next  that  the  Great  Southern 
has  increased  its  income  by  anything  up  to  li  millions, 
while  the  Buenos  Ayres  \Vesterni  promises  to  make  the 
period  historical  by  adding  six  or  seven  hundred 
thousand  pounds. 

In  the  case  of  the  Entre  Rios  the  gain  should  reach 
;^ioo,oc>o.  Detailed  reference  to  the  traffic  of  the  past 
six  or  twelve  months  has  already  been  made  when 
dealing  with  the  individual  reports,  and  all  we  need 
offer  now  are  some  general  observations  on  the  course 
of  business.  Passenger  traffic  continues  to  flourish, 
the  movement  of  travellers  always  being  greater  when 
trade  is  good  and'  money  plentiful,  and  no  doubt  the 
greater  facilities  now  offered  in  the  shape  of  better, 
more  frequent,  and  quicker  trains  are  having  the  usual 
and  expected  results.  Not  only  so,  but  the  worst  of 
the  electric  tramiway  competition-  in  and  around  Buenos 
Ayres,  which  was  so  hurtful  to  the  suburban  or  short 
distance  traffic,  just  the  same  as  in  London,  has  been 
experienced  for  the  present.  More  passengers  neces- 
sarily mean  additional  baggage  and  parcels,  and  this 
branch  of  business  also  continues  to  do  extremely  well. 
Nor  can  any  important  complaint  be  lodged  against 
the  goods  traffic  so  far  as  the  periods  under  review  are 
concerned.  With  the  exception  o^  wool  and  hay,  the 
Buenos  Ayres  Westerni  does  not  have  a  single  decrease 
of  importance  to  record,  and  there  were  really  sub- 
stantial improvements  in  general  goods,  maize,  oats, 
wheat,  and  linseed.  The  general  goods  traffic  was  also 
satisfactory  on  the  Great  Southern,  Rosario  and  Entre 
Rios  and  the  Rosario  did  extremely  well  in  such  things 
as  hay  and  grass,  maize,  bran,  &c.,  timber,  firewood 
and  charcoal,  and  sugar.  Maize  showed  up  best  on 
the  Great  Southern,  but  on  all  three  systems  the  wheat 
traffic  was  distinctly  disappointing,  due  either  to  unn 
favourable  climatic  conditions  or  to  the  fact  that  the 
1906  harvest  was  transported  earlier  than  that  of  the 
corresponding  period.  The  live  stock  traffic  was  good 
in  some  sections,  but  unsatisfactory  in  others  ;  but, 
on  the  whole,  it  seems  that  this  business  must  tend  to 
diminish  as  agriculture  and   dairy   farming  expand. 

Locusts  do  not  appear  to  have  wrought  much,  if  any, 
damage  during  the  period  now  being  reviewed,  but 
in  the  present  year  this  troublesome  insect  has  given 
much  anxiety.  Experiences  vary,  as  is  only  natural. 
The  chairman  of  the  local  committee  of  the  Great 
Southerni  describes  the  outlook  as  grave,  and  from  the 
Rosario  company's  report  we  gather  that  while  good 
wheat  and  linseed  crops  will  give  heavy  traffics-  for 
some  months  a  reduced  crop  of  m,aize  must  l>e  looked 
for,  a  great  deal  having  been,  lost  through  prolonged: 
drought  and  locusts.  Almost  precisely  similar  lan-- 
guage  can  be  used  as  regards  the  Western  company's 
prospects,  but  disappointments  must  be  occasionally 
encountered,  and,  after  all,  the  balance  is  still  on  the 
right  side.  The  Government  has  appointed  a  com-- 
mission  to  superintend  the  operations  for  the  destruc- 
tion of  the  locusts,  and  the  latest  advices  tend  to  show 
that  a  good  deal  of  money  can  be  provided  for  this 
purpose  without  resorting  to  fresh  borrowing. 

We  think  the/  financial  condition  of  the  RepuWic 
continues  to  improve,  and  attention-  is  drawn  to  the 
large  increase  in  the  gold  kept  in  the  issue  department 
to  guarantee  the  paper  money.  Since  the  end  of 
December  the  gold  held  in  the  National  Conversion 
office  has  risen  from  io2f  million  to  11 1  million  dollars, 
but  re-exports  to  England  are  probable  in  the  near 
future  owing  to  the  probabilities  of  diminished  exports 
and  the  heavy  purchases  of  railway  material  and  other 


goods.  The  tendency  of  working  expenses  is  still  up- 
ward, andi  while  a  check  may  Ix-  administered  to  the 
forward  movement  it  will  not  be  safe  to  look  for  any 
material  reduction:.  It  is  not  so  long  ago  that  the 
railways  worked  at  50  per  cenit.  or  even  less  of  the 
gross  earn-ings,  but  now  the  ratio  is  nearer  Tx)  per  cent. 
The  Rosario  company  now  shows  a  percentage  of 
56.34  per  cent.,  an  increase  against  the  corresponding 
period  of  4.78  per  cent.,  the  Western  has  risen  from 
55-99  per  cent,  in  1905  to  59.34  per  cent.,  and  the 
Great  Southerni  by  1.20  per  cent,  to  57.70.  The 
reasons  for  the  continual  advance  have  teen  many 
times  explafnedi,  among  others  greatly  increased  coist 
of  living,  higher  rents,  scarcity  of  latxmr,  and,  we 
hope,  a  desire  to  allow  those  who  help  to  bring  the  fine 
revenues  to  the  railways  to  participaite  in  the  country's 
prosperity.  It  Ls  gratifying  to  note  that  the  immigra- 
tion returns  show  steady  improvement,  and  despite  the 
drawbacks,  to  which  wq  have  had  occasion  to  refer,. 
Argentine  Railway  stocks  should  have  no  diflSculty  in 
retaining  their  place  among  the  remunerative  if  some- 
what speculative  investments  of  the  day. 

Economic  and   Financial    Notes. 


Royal  Mail  Steam  Packet  Company. 

There  can  be  no  question  of  the  immense  improve- 
ment that  has  come  about  in  the  position  of  this  well- 
known  undertaking  during  the  past  three  or  four 
years.  What  would  have  happened  to  it  if  the  old 
administration  had  remained  longer  in,  power  we  hesi- 
tate to  think,  for  it  was  mighty  near  the  breaking-up. 
stage  when  a  spirit  of  reform  began  to  move  some  of 
the  proprietors  and  drastic  steps  were  taken  with  the 
object  oif  putting  the  busin-ess  on  a  more  solid  and 
surer  foundation.  So  much  has  been  said  and  written 
regarding  the  treatment  of  the  company  by  the 
Colonial  Office  when  the  late  Tory  Government  was  in 
power  that  there  is  little  fresh  to  be  recorded,  but 
the  directors  point  out  that  the  important  question  of 
an  adequate  payment  to  the  company  by  the  British 
and  West  Indian  Colonial  Governments  for  the  con- 
veyance of  mails  by  the  transatlantic  steamiers  has 
been  the  subject  of  prolongedi  negotiations.  'ITi'ey  are 
now  able  to  report  that  the  draft  transatlantic  contract 
on-  a  poundage  basis  has  been  agreed,  but  the  contract 
is  not  yet  signed.  Then  as  to  the  West  Indian  inter- 
colonial service.  The  importance  of  affording  regular 
and  adequate  intercommunication  witli  all  the  British 
West  Indian  colonies  is  freely  recc^nised  by  the  board 
and  representations  have  been  made  to  the  Govern- 
ment, but  unj-ess  the  Home  and  Colonial  authorities, 
are  prepared  to  subsidise  it,  the  company  cannot  afford 
to  link  up  the  islands  with  a  high-class  passenger  ser- 
vice. Pending  further  negotiations  with  the  British 
Colonial  Office,  the  contract  which  was  made  for  the 
partial  resumption  of  the  intercolonial  service  termi- 
nated on  April  30  last,  and-  the  intercolonial  steamers 
have  been  withdrawn.  None  of  these  things  cam  be 
to  the  good'  of  the  West  Indies,  and  we  should  like  to 
see  the  Colonial  Office  coming  to  some  proper  and 
hono-urable  understanding  with  the  company.  It  has 
always  served  the  \Vest  Indies  loyally  and  well,  and 
in  all  probability  would  still  have  been  working  under  a 
proper  agreement  except  for  the  desire  of  the  late 
Government  to  grant  favours  to  its  friends. 

Another  m-atter  which  must  be  referred  to  is  the 
Australian  mail  co-ntract.  When  the  Pacific  Company 
severed  its  oonnectio-n  with  the  Orient  company  the 
Royal  Mail  took  its  place  and  a  joint  tender  was  sent  in 
fo-r  the  renewal  of  the  mail  contract  which  expires  on 
February  i,  1908.  But  the  companies'  proposals  were 
not  accepted,  the  Commonwealth  Government  pre- 
ferring to  give  the  work  to  a  syndicate  composed-  of 
certain  shipbuilding  firms  and  others,  which  would 
have  to  build  an  entirely  new  fleet  to  carry  out  the 
service.  Whether  th-ese  people  have  thought  better  of 
it  we  are  not  quite  sure,  but  it  seems  that  further  nego- 
tiations have  been  proceeding  with  the  object  of  get- 
ting  the  subsidy    increasedi  and  only    this   week    Mr. 
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I^Ppeakin  has  been  crtidited  with  the  intention  of  forfeit- 
'         ing  the  deposit  and  calUng  for  fresh  tenders  unless  the 

construction,  of  the     ships  is  comimenced  this  month. 

But  if  it  is,  the  new  fleet  cannot  posslWy  be  ready  in 
^^  time. 

»^ft  One  importanl  addition  was  made  to  the.  Royal  Mail 
^»  fleet  last  October,  another  boat  now  building  in  the 
yards  of  Messrs.  Harland  and  Wolff  will  be  dehvered 
in  the  middle  of  June,  and  the  directors  say  that  the 
icy  of  gradually  acquiring  new  vesisels  of  large 
rrying  capacity  combined  with  economy  of  working 
will  bo  continued.  As  to  actual  operations,  it  is 
pleasing  to  Icam  that  a  gradual  development  is  taking 
place  in  the  trade  from  the  United  Kingdom  and  Con- 
tinental ports  toi  Cuba  and  Mexico,  and  the  regular 
sailings  afforded  by  the  company's  passenger  and 
cargo  steamers  employed  in  the  service  are  leading  to 

I  an  increased  traflic.  There  has  also  lx,'en  a  continuance 
of  the  general  revival  in  trade  with  Australia,  and 
pending  the  construction)  of  new  steamers  for  this 
route  the  passenger  accomimodation  of  two  of  the 
company's  vessels  has  been  reconstructed  and  greatly 
improved  and  extended'  by  the  addition  of  deck  cabins 
and  the  provision  of  single  berth  cabins.  Unfortunately 
the  congested  state  of  the  docks  at  Uuenos  Ayres  and 
I^Kthe  lack  of  warehouse  and  lighter  accommodation  at 
I^^Rio  de  Janeiro  have  led  to  serious  delays  and  heavy 
expense,  but  there  is  prospect  of  improvement  at  both 
ports. 

Coming  now  to  figures,  we  are  l>ound  to  express  re- 
gret  that   the  income  and  expenditure  account   is  no 
longer    forthcoming,    because    shareholders    naturally 
like  to  know  the  particular  directions  in  which  the  busi- 
ness is  progressing.     The   report  says  that   the  total 
receipts  show  a  gratifying  increase,  which  is  satisfac- 
tory, but  no  secrets  would  be  divulged  by  telling  the 
amounts.      However,  there  was  a  profit  on  voyages  of 
;^'265,575,  balance  brought  forward  was   -^^8,077,  and 
interest,  discount,  andi  transfer  foes  produced  ;£,5,998, 
bringing  up  the  total  to  ^'279,651.      Debenture  interest 
for  twelve  months  absorbs  ;£,i7,5fj6,  discount  on  calls 
paid  in  advance  reaches  jQt^J,  and  the  contribution  to 
the  officers'  life  insurance  fund  comes  to  j£  1,200.    Next 
the  directors  allow  the  big  sum  of  ;^i68,990  for  depre- 
ciation of  the  fleet,  depreciation  on  property  and  plant 
is  ;^4,022  and  ;^"47,ooo  is  transferred  to  the  insurance 
fund.     After  meeting  all  these  charges  there  is  a  sum 
remaining  of  ;£j4o,i55,  from  which  the  directors  pro- 
pose a  dividend  at  the  rate  of  5  per  cent,  per  annum  on 
■ft  ^'^  preference  st(X-k.       There  is  nothing  yet  for   the 
IH  ordinary   stockholders,   but   the  company   has  only   to 
I^B  progress  at  the  present  rate  for  their  patience  to  be 
f^r  duly      rewarded.      A      very      large      increase      from 
;£,'i ,928,785  to  £,2fi^^,c)iT,  has  taken  place  in  the  lx)ok 
^^  value  of  the  fleet  which  now  works  out  at  something 
■^h  less  than  ^,1^  per  ton,  a  fairly  high  figure,  and  we  can 
IB  quite  appreciate  the  directors'  statement  that  although 
IB  the  position  has  within  the  last  three  years  been  greatly 
^^  improved  and  strengthened,  they  consider  that  the  re- 
sources of   the  business  should    further   l>c   built   up. 
■  Hence  the  lilx^ral  allowance  for  depreciation.      The  in- 
surance account  now  stands  at  ;£"25.S,o77.       Floating 
liabilities  are  rather  heavy,  bills  payable  being  no  less 
than   _£r37i,26o    and    creditors    and    sundry    balances 
;£^378,72o,    while     ;£"i 48,362     has     Ix^en     received    on 
account  of  current  voyages.      On;  the  other  side,  dis- 
bursements   on    voyages    account     reach     ;£^  194, 256, 
freights,    mall    money,  &c. ,  under   collection   come   to 
;£i'97,37i,    and    bills   receivable,    cash,    &c.,    stand    at 
j6"io8"^,866. 

The  Trade  of  Self-Govermng  Colonies. 
It  was  prudent  on  the  part  of  the  Government  to 
issue  accurate  figures  illustrative  of  the  pi>sition  of 
these  colonics  towards  the  Mother  Country.  Nothing 
is  more  disappointing  to  the  patient  student  of  trade 
or  other  statistics  than  the  slap-dash  manner  in  which 
zealous  and  sentimental  tariff  reformers,  so  called, 
bungle  with  their  statistics.  Tliej'  betray  their 
amateurishness  in  the  headlong  fashion  with  which  they 
fling  about  figures  that  have  often   reiilly   no  relation 


whatever  to  the  facts.  Last  week  the  Morning  Post. 
departing  from  its  usual  staid  and  dignified  attitude, 
recklessly  committed  itself  to  an  accusation  of  inaccu- 
racy levelled  against  Mr.  Asquith,  set  forth  in  a  style 
worthy,  perhaps,  of  the  Daily  Mail,  txit  certainly  not 
creditable  to  the  leading  Conservative  newspaper.  It 
charged  Mr.  Asquith  with  being  guilty  of  gross  in- 
accuracy simply  because  its  contributor  knew  nothing- 
about  trade  statistics,  and  jumbled  up  the  entire  Im- 
perial trade  of  self-governing  and  n<jn  self-governing 
possessions  in  a  way  really  appalling  to  those  at  all 
familiar  with  business  affairs.  But  ignorance  gratifies 
tlu;  ignorant,  and  a  rare  babblement  arose  over  the 
"  blunder,"  which  was  a  blunder  only  on  the  part  of 
the  accusing  scribe.  So  to  put  matters  right  the  Board 
of  Trade  has  issued  ^  brief  summary  of  the  statistics 
relating  to  the  trade  of  Canada,  Australia,  New  Zea- 
land and  British  South  Africa  with  the  Mother  Coun- 
try. If  the  advocates  of  preference  would  only  dis- 
abuse their  minds  of  cant  and  sentiment  these  statistics 
ought  to  cure  them  of  a  few  misajjprehensions,  induce 
them  to  study  to  be  quiet  and  to  mind  their  own  busi- 
ness for  a  little  while. 

Look,  for  example,   at  the  table  exhibiting  the  im- 
ports of  the  United  Kingdom  from  these  various  pos- 
sessions  in   the   past  year.     The   aggregate  is   about 
;£'7g,ooo,ooo,   and   of  this   the  greater  part  comes   in 
duty  free.     Altogether  duty  was  charged  last  year  on 
less  than  ;^  140,000  of  commodities    imported    by   us 
from  these  self-governing  colonies.      From  New  Zea- 
land  ^16^   worth   of  goods   were  subjected,,  to  duty, 
from  Canada  ;£ri 5,368  worth,  from  Australia  ;^io6,537 
worth,     and     from      British     South     Africa — that     is 
Rhodesia,  the  Orange  River  Colony,  the  Transvaal,  the 
Cape    of    Good    Hope,    andl    Natal — ;£r  16,894    worth. 
Alongside   these  small  values   of  goods   subjected   to 
duty  at  our  home  ports  Canada  sent  us  ;£r28,o2o,ooo  of 
gmxis  duty   free,   Australia  ;£,"29, 179,000  worth,    New 
Zealand     ;^i  5,619,000     worth,      and     South     Africa 
;£r6,327,ooo  worth.     TTiese  South  African  figures,  by 
the  way,  dt>  not  include  the  value  of  diamonds  imported 
fromi   the    Caf)e   ofi   Good    Hope    which    is    given    at 
;£r9, 179,333   '"  addition,   and   the   interesting   question 
is    suggested    whether  these   diamonds   might    not   be 
subjected  by  us   to  a  smart  tax,    which   would   bring- 
something-  into  our  exchequer.     Tliat  is  a  suggestion 
which  we  commend  to  the  gentlemen  who  are   advo- 
cating a  "  broader  basis  "  for  our  taxation  ;    but  the 
point   immediately   under  discussion  is.    How   we  arc 
going-  to  bestow  any  greater  preference  on  these  de- 
pendencies, if  they  will  allow  themselves  to  be  called 
so,  than  we  give  now?    If  they  barely,  all  of  them  to- 
gether, sent  us  ;£^ 1 40,000  worth  of  dutiable  commodi- 
ties last  year — commodities,  i.e.,  on  which  we  charge 
duties — how  on;  earth   are   we  going   to   relieve   them 
further  from  the  weight  of  our  taxation?     What  can 
we  do  to  help  them  to  increase  their  trade  with  us? 
They  want  us  to  tax  the  commoditiesi  of  other  coun- 
tries   and    still    to    allow    theirs    to    enter    free,    and, 
obviously,  that  is  a  request  they  are  not  in  a  position 
to  compel  us  to  grant,  because  they  are  incapable  of 
taking  the  place  of  these  other  countries  and  of  supply- 
ing us  with  the  products  a  differential  tariff  would  shut 
out  either  in  any  form  or  at  prices  which  would  make 
it  W'Orth  our  while  to  enter  into  the  transaction.     Who 
would  exchange  the  wines  of  France  and  Germany  for 
those  erf  .Australia  and  the  Ca|>e? 

Now  look  at  the  other  side  of  the  subject,  at  the 
imports  from  the  United  Kingdom  into  these  colonies. 
The  aggregate  ia  about  ;£r70,ooo,ooo  all  told,  and  of 
this  £^70,000,000  atx>ut  £^45, 000,000,  or  upwards  of 
f/j.  per  cent.,  j>ays  duty  in  the  various  colonies,  00  some 
of  the  gotxls  a  very  high  duty.  Canada,  for  example, 
admitted  ;£r3,4o6,ooo  worth  of  British  goods  duty  free 
last  year,  but  charged  duty  upon  ;£rio,8i5,ooo  worth. 
.Australia  took  ;£.5,738,ooo  worth  of  duty  free  British 
gtxxls  and  burdened  for  her  own  hurt  ;£."i4.5i3.ooo 
worth  with  niorc  or  less  onerous  Customs  duties  at 
the  port  of  entrj-.  In  the  same  way  New  Zealand 
admitted  ;^r2,484,ooo  worth  of  British  goods  duty  free 
— including   certain  articles    which    are    this    treated 
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when  producedi  m  the  Unitedi  Kingdom  but  which  are 
taxed  when  they  come  from  other  countries — and, 
nevertheless,  their  purchases  of  our  goods  on  which 
taxes  were  levied  in  the  colony  amounted  to 
;^5, 300,000.  British  South  Africa  received  ;£^6, 506,000 
worth  of  duty  free  goods  from  us  and  ^14,335,000 
worth  on  which  Customs  duties  were  levied.  What  are 
the  colonies  going  to  do  to  redress  this  balance?  More 
than  half  of  all  they  buy  from  us  they  tax,  while  we 
do'  not  charge  one-fifth  of  i  per  cent,  of  the  value  of 
the  goods  they  send  to  us  with  duties  of  any  descrip- 
tion. Is  this  a  fair  division  of  burdens?  Why  should 
our  goods  be  subjected  to  such  disabilities  in  the  self- 
governing  colonies  of  the  Em,pire  in  contrast  to  the 
freedom  they  enjoy  here?  ^Ve  think  the  Government 
and  Free  Traders  throughout  the  country  ought  to 
press  this  view  of  the  question,  upon-  the  attention  of 
these  Coloniial  Premiers. — ask  them  with  insistence  and 
again  and  again  what  they  mean  by  it?  Why  should  we 
suffer  in  this  manner  as  rev^'ard  for  the  protecting 
shield  of  our  power  we  throw  over  all  these  countries, 
at  our  own  charges,  with  little  or  no  help  wha.tever 
from  them  ?  Amidi  all  the  fine  sentimentality,  banquet- 
ing, and'  laudation  tO'  which  the  Colonial  -Ministers 
are  treated  it  is  well  for  the  nation  not  tO'  forget  the 
hard  facts  underlying  the  relations  between  the  Mother 
Country  and  these  juvenile  nations.  If  it  is  a  question 
of  fair  play  let  them  begin  by  treating  us  with  some- 
thing like  reasonable  consideration.  "  They  are  not 
able  to  "  ?      Well,  and  whose  fault  is  that? 


Colony  whence 
Consigned. 

Imports  (Consignments)  of  Merchandise 

into  the  United  Kingdom  in  1906 

from   the   Self-governing  Colonies. 

Free  of 
Duty. 

Subject  to 
Duty. 

Total. 

From  Canada   

£ 

28,019,668 

29,178,609 

15.618,850 

6,327,476 

£ 

15.368 

106,537 

163 

16,894 

£ 
28,035,036 
29,285,146 
15,619,013 

6,344,370 

From  New  Zealand 

From  British  SouthAfrica* 

*  Including  Rhodesia,  Orange  River  Colony,  and  the  Transvaal 
The  figures  given  are  exclusive  of  the  value  of  diamonds  from  th 
Cape  of  Good  Hope,  which  amounted  to  /9,i79,333  according  t 
figures  supplied  by  the  Cape  Government. 


Imports  of  Merchandise  from  the 
United  Kingdom  by  the  Colonies. 

Colonies  to  which  Sent. 

Free  of 
Duty. 

Subject   to 
Duty. 

Total. 

Canada        (year       ended 

June  30,  igo6)  (a) 

Australia  (1905)  {b) 

New  Zealand  (1905)    .... 
British       South       Africa 

£ 
3,406,000 
5,738,000 
2,484,000  (if) 

6,506,000  (d) 

£ 
10,815,000 

14,513,000 

5,300,000 

14,335,000 

£ 

14,221,000 

20,251,000 

7,784,000 

20,841,000 

(a)  The  figures  represent  imports  for  consumption. 
(6)  The  figures  represent  imports  of  goods  the  produce  or  manu- 
facture of  the  United  Kingdom. 

(c)  Approximate  figures,  compiled  from  the  returns  of  the  various 
South  African  colonies.  Later  detailed  figures  are  not  yet  avail- 
able, but  the  total  value  of  merchandise  imported  from  the  United 
Kingdom  into  British  South  Africa  amounted  to  ^'16,938, 000 
(exclusive  of  Colonial  Government  stores)  in  1906,  this  being  the 
first  year  for  which  returns  were  compiled  by  the  South  African 
Statistical  Bureau  for  "  British  South  Africa  as  a  whole." 

(d)  Inclusive  of  the  value  of  certain  goods  which  are  free  of  duty 
when  the  produce  of  the  United  Kingdom  but  subject  to  duty  when 
the  produce  of  other  countries. 

Note. — The  figures  in  the  above  statements  are  exclusive  of  the 
va'ue  of  bullion  and  specie. 

Our  Foreign  Trade  in  April. 


jyoo.       inis  IS   an  increase  ui    zu.u   per  ceiu. 

ports    rose    by    ;^7,384,56o,    or    27.3    per    cent,     to 

.<^34,4i6,866.      Reshipments    of    foreign   and    colonial 


produce  at  ;^9, 669,898  were,  also  ;^2, 337,812,  or  31.9 
per  cent,  up,  compared  with  the  same  month  of  last 
year,  so  that  the  aggregate  trade  of  the  month,  ex- 
cluding bullion,  came  to  nearly  ;£^  19, 500,000  more  than 
in  April,  1906.  This  is  an  enormous  increase,  even 
compared  with  the  average  increases  for  the  four 
months,  which  was  only  13.2  per  cent,  in  imports, 
15.3  per  cent,    in  exports,   and    19.8  per  cent,    in    re- 

Imports. 


April. 

Inc.  (  +  )    or 
Dec.  (-) 
in  190733  com- 
pared with 
1906. 

1905. 

1906. 

1907. 

General  merchandise 

Gold 

Silver 

f. 
43,282,159 
2,418,672 
918,509 

47,059.310 
2,793,230 
1,136,889 

56,786,097 
3,652.441 
1,253.525 

+    9,726,787 
+       859,211 
+       116,636 

46,619,340 

50.989,429 

61,692,063    +  10,702,634 

Exports. 


April 

Inc.  (  +  )  or 

Dec.  (-) 

in  1907  as  com. 

pared  with 

1906. 

1905. 

1906. 

1907. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold  

24,138,468 

6,303,877 

2,541,291 

691,949 

£ 

27,032,306 

7,332,086 

5,766,388 

1,292,066 

34,416,866 
9,669,898 
1,793,282 
1,216,159 

+    7,384,560 
+    2,337,812 

Silver 

—         75,907 

33,675,585 

41,422,846 

47,096,205 

+    5,673,359 

Imports. 

Four  Months  ended  April  30. 

Inc.  (+)  or 
Dec.  (— ) 
in  1907  as  com- 
pared with 
1906 

1905. 

1906. 

1907. 

General  merchandise. 
Gold  

182,790,638 
13,819,489 
4,329.068 

201,277,238 
16,102,931 
7,145,508 

£ 
227,961,092 
16,353,862 
6.342,720 

+  26,683,854 
+      250,931 

—      802,788 

200,939,195 

224,525,677 

250,657,674 

-^  26,131,997 

Exports. 


T- 

Four  months  ended  April  30. 

Inc.  (+)  or 

•  Dec.  (-) 

ini907ascorr- 

pared  with 

1906. 

1905. 

1906. 

1907. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold      

Silver 

102468,151 

26,849,695 

8,475,363 

4,461,591 

£ 

118,229,402 

30,050,198 

12,722,964 

7,447.619 

£ 

136,283,852 

35,999,264 

10,842,463 

6,606,243 

£ 
+  18,054,450 

-r    5,949,066 

—  1,880,501 

-  841,376 

142,254,781 

168,450.183 

189,731,822 

+  21,281,639 

Visible  Balance  of  Trade. 


April. 

Inc.  (-f)or 

Dec.  (— ) 

in  1907  as  com- 

1905. 

1906. 

1907. 

1906. 

Imports 

Exports 

£ 
46,619.340 
33.675.585 

50,989,429 
41.422,846 

61,692,063 
47,096,205 

£ 
'  +  10,702,634 
+   5,673,359 

Excess  value  of  im- 1 
pons  over  exports  J 

12,943,755 

9,566,583 

14,595,858 

:+  5,029,275 

Four  months  ended  April  30. 

Inc.  1+)  or 
Dec.  (— ) 
in  1907  as  coin- 
pared  with 
1906. 

1905.             1             1906.             !             1907. 

Imports 

Exports 

£ 
200,939.195 
142,254,781 

224,525,677 

168,450,183 

250,657,674 
189,731,822 

+  26,131,997 
+  21,281,639 

Excess  value  of  im- 1 
ports  over  exports  1 

58,684,414 

56,075,494 

60,925,852 

+    4,850,358 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

The  values  of  the  exports  represent  the  cost  and  charges  of  delivering  the 
goods  on  board  the  ship,  and  are  known  as  the  "free  on  board"  values. 

exports  ;  but  there  is  some  little  dbduction  to  be  made 
from^  the  magnificent  exhibit,  because  April  this  year 
contained  twa  working  dlays  more  than  .April,  1906, 
which  embraced  the  Easter  holidays.  This  would 
knock  something  like  ;^5, 000,000  off  the  total  of  the 
imports,  about  ;£'2,7oo,ooo  off  that  of  the  exports,  and 
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neaifly  ;£,"'200,ooo  off  the  re-export  total.  Even  so,  how- 
ever, the  exhibit  is  a  splendid  one,  th«  on.Iy  drawback 
to  which  lies  in  the  increase  in  prices,  which  has  Ijeen 
considerable.  In  other  words,  the  volume  of  business 
done  does  not  correspond  altojjether  to  the  increase 
in  values,  but  happily  the  price  of  essentials  of  fcxxl  is 
as  low  a.s  ever,  wheat  indeed  continues  cheaper  than 
it  was  a  year  ago,  and  the  increase  in  the  price  of 
barley  and  oats  is  insig-nilicant  as  well  a.s  that  in  maize, 
although  sugar,  and  more  particularly  rice,  are  dearer. 
We  Jiave  paid  les.s  alsa  for  imiported  butter,  but  more 
for  beef,  bacon,  and  cheese,  although  not  much  more 
as  a  rule.  Raw  materials,  on  the  other  hand,  are  dis- 
tinctly dearer,  copper  having  risen  by  4  per  cent,  in 
quantity  and  2 1  poii  cent,  irii  value,  while  raw  cotton 
is  up  57.2  per  cent,  in  quantity  and  65  per  cent,  in 
value.  There  is  also  an  increase  in  the  cost  of  hemp, 
but  a  decline  in  that  of  flax.  Hides,  t(x>,  are  very  much 
dearer,  and  we  have  paid  more  for  nitrate,  for  tobacco, 
tin,  tea,  wood,  and  wool. 

Compensating  increases  have  been  found  to  a  fairly 
adequate  extent  ia  the  values  of  our  exports,  .so  that 
the   trade  of   the  country   is  running   quite   smoothly 
without  any  indication  of  strain,  or  dislocation.      We 
have  obtained  higher  prices  for  our  cement,  our  coal 
and  coke,  on  the  copper  exported,  onr  the  cotton  twist 
and  cotton  piece  goods,  on  jute  yarn  and  piece  goods, 
on  linen  yarn  and  piece  goods,  on  chemical  manures, 
oil  and'  oil  seeds,  00  soda  compounds  and  on  woollen 
and   worsted   yarrii   and    worsted   tissues,    but    not   on 
woollen    tissues.       The   increased   value  of   machinery 
exported,   which  is  21.6  per  cent.,   is    also    important 
compared  with   the  increased  weight,   which    is  little 
more  than  10  per  cent.     It  is  an,  interesting  que.stion, 
therefore,   to  discuss   whether   this    firmness   or   elas- 
ticity of  the  market  is  likely  to  continue.      As  yet  no 
indications  are  visible  tliat  a  .setback  is  about  to  occur, 
and  if  the  world'  continues  at  peace  it  seems  probable 
that   prices    will   continue   to.  rule   high    by    the    mere 
influence  of  the  gold  supply.     Should  this  be  so,  the 
foreign  trade  of  the  United  Kingdom  may  continue  to 
exhibit   gratifying   elasticity   in   values    throughout   the 
present  year.       VVe  must  not,  however,   lose  sight  of 
the  probability  of  a  recoil,  and  business  is  already  said 
to  have  shown  indications  of  recession   in  the  United 
^^  States.      Wherever  reaction  Ijegins  we  may  be  sure  it 
^Brwill  spread  and  were  the  demands  of  our  foreign  cus- 
^H  tomers  to  be   reduced  through  bad  harvests   in  some 
^B  parts  of  the  world,  in  North  and  South  America  say, 
^H  in  the  Australian  colonies  or  in  India  and  the  Far  East, 
^H  we  should  undoubtedly  be  brought  face  to  face  with  a 
^H  trade  reaction  that  might  be  very  hard  to  bear.      All 
^B  we  hope  is  that  the  fine  business   now  being  done  is 
^H  not  tempting  our  manufacturers  and  merchants  to  out- 
^H  step  the  bounds  of   prudence.       As  yet   they   do   not 
^H  seem  to  have  done  so,   if  we.  may  judge  by  the  little 
^F  effect  prodticed;  upon  the  value  of  loanable  capital  by 
the  necessarily  increased  amounts  of  it  required  for  the 
conduct  of  our  enormously  augmented   business.      In 
the  first  four  months  of  the  current  year  the  increase 
in  the  business  has  been  upwards  of  ;^50,ooo,ooo  com- 
pared with  the  first  four  months,  of   1906,  and  it  has 
required    something    like    this    amount    of    additional 
banking  capital  in  one  form  or  another  to  conduct  this 
business  ;  yet  there  are  no'  signs  in   the   I.ondon  dis- 
count   market  or   anywhere     throughout     the     Money 
markets  of  the  kingdom  of  shortage  of  means,     llie 
Stock  Exchange  may  suffer,  but  the  trader,  so  far,  does 
not,  for  it  is  not  because  of  his  demands  that  money 
was  so  dear  throughout  the  past  winter  and  spring. 
Tlid  causes  of  this  tightness  lay  outside  trade  circles, 
and  it  is  n  remarkable  fact  that  dear  money  did  nothing 
whatever  to  check  the  expansion  in  our  foreign  trade. 
Whether  it  has  hurt  domestic  trade  wc  cannot  yet  say, 
although    we   hear     th.nt     the    small    shopkeeper    and 
dealer  is  not  paying    his    bills    quite  so  promptly  as 
usual. 

ThK     FiNI  AV-MUIR     COMI'ANIKS. 

Brief  analyses  of  the  reports  of  three  of  these  com- 
panies for  their  year  endtxl  Noveml)cr  30  last  w'ill  be 
foimd  on   another  page.     Tlic  reports  of  two  of   the 


companies  never  reach  us  now,  and  we  cannot  there- 
fore give  anything  like  a  complete  exhibit  of  the  Muir 
conglomerate's  position.      Wc   know    nothing   of   the 
linancial  standing  of  the  Anglo-American  Direct  Tea 
Trading  Company  and  have  no  facts  relative  to  the 
Hopewell  Company  except  the  total  of  it.s  crop  merk- 
tioned  ini  the  report  of  the  Consolidated  Tea  and  Lands 
Com.pany.      They  are  all  mixed  up  together,  and  their 
various  capitals  or  debts  seem  to  be  invested  in  each 
other'.s  shares  in  good  Yankee  fashion.      .\11  alike  are 
also  in  a  position  of  marvellous  impecuniosity,  and  wc 
are  unable  to  discover  even  in  the  improved  figures  for 
the  past  year  any  evidence  that  they  will  ever  be  other 
than    failures.      The   capital    in   each    case    is    nwich 
in    excess    of    requirements,     and    they     are    all    in 
debt    to    their    bankers,   to    their    managing  agents, 
or      to      the     public      to     an     extent      which      must 
keep    them    in    a    pyermanent    condition    of    financial 
instability.       Their    businesses    appear    to    us    to   be 
worked  at  most  excessive  cost,  and  it  surely  would  be 
an    improvement   of    a  sort    to   reorganise   and  amal- 
gamate the  whole  group,  taking  the  opportunity  when 
doing   so  to  materially    reduce    capital    commitments 
and  if  po.ssible  pay  off  debts.      Why  shouW  ;^  16,000 
odd    have    gone    in    commissions  on   profits   to  the 
managers,     secretaries,    &c. — presumably     the     same 
people  in  all  instances — of  the  three  companies  whose 
reports  are  before  us  for  the  past  year  ? 

How  is  it  possible  for  these  companies  to  grow  into 
financial  health  when  these  three  alone  have  a  debt  of 
alx>ut  ;£ri,  140,000  against  investments  in  each  other's 
undertakings  exceeding   ;^  1,507, 000?      The  expenses 
of  tlieir  London  agencies  came  last  year  tO;^5,462  and 
the  directors  got  fees  from  each  of  the  companies  to 
an  amount  not  di.sclosed.    That  is  to  say,  the  directors' 
and  auditors'  fees  in  the  Amalgamated  company  are 
duly  set  forth,  but  in  the  ca.se  of  the  Consolidated  Tea 
and    Lands    and    the    Kanan    Devan    Hills    companies 
the  fees  are  wrapped  up  with  Gla.sgow  office  expenses. 
Even  so,  we  come  to  an  aggregate  of  nearly  ;^5,500 
in  this  way  absorlx;d,   and  the  cost  of  the  European 
staff    upon    the    properties    of    the    three    companies 
amounted  last  year  to  £"52,235,   while  the  cultivation 
and  crop  expenses  over  and  above  this  charge  reached 
;^3o6,ooo.      These  totals  seem  to  us  to  be  monstrous 
and  they  are  supplemented  by  all  manner  of  odds  and 
ends  of  charges  which  mount  up  to  a  very  formidable 
aggregate.       Thus    in   the  case  of   the    Consolidated 
company  alone,   buildings,   bridges,  roads,  machinery, 
&c.,    last    year    took    nearly    ;^  18,000,   hospital   and 
medical  charges  4^6,127,   general  charges  in  connec- 
tion with  estates  £.'4,576,  Calcutta  and  Colombo  agencj- 
charges  £;4,8i9,   and  freight,   shipping  and  transport 
charges,    together   with    warehouse  charges  and   sale 
expenses,  including  brokerage,  ran  away  with  upwards 
of  £,'50,600.      It  is  precisely  the  same  with  the  other 
companies,     the    .Amalgamated     and     Kanan     Devan 
figures  l>eing  merely  smaller  in  proportion  because  the 
business  done  is  less.     Why  slKHild  native  establish- 
ments  at  estates  co.st  about  £:  18,000  over  and  abo\e 
the  European?    There  ought  to  be  room  for  economy 
in  many  directions,  and  if  there  were  any  independent 
shareholders  they  would  in.sist  upon  the  execution  of 
drastic  reforms.      Unless  they  do  this  mere  slight  fluc- 
tuations in  profits  one  year  with  another,  due  to  better 
crops  or  rather  improved  prices,   will  never  cure  the 
radical  evils  from  which  these  businesses  .suffer,  evils 
springing    from    the    insatiable   greed  of  tlie   men  by 
whom  they  were  called  into  existence.     On  their  own 
investments  alone   tlie  depreciation  must  be  ghastly, 
for  the  interest  and  dividends  earned  come  to  less  than 
3  per  cent,  in  the  case  of  the  Consolidated  and  less  than 
'2},   per  cent,    in   that  of  the   Amalgamated   company. 


On  the  Kanan  Devan,  ho\\Tever. 
be  nearly  5  per  cent. 


the  yield  appears  to 


The  Labour  Strike  on  the  R.and. 
Destiny  is  working  most  unkindly  against  operators 
for  the  rise  in  the  Kaffir  Circus.      The  latest  incident 
to  deepen  the  depression  and  to  knock  prices  down  is 
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the  strike,  and  it  is  imipossible  at  the  moment  to  fore- 
tell its  deveJopmemts  and  ending-.  It  was  a  week  ago 
when*  it  startedi  at  the  Knight's  Deep  mine,  a  member 
of  the  Consolidated  Gold  fields  group.  Here  the  skilledi 
men  struck  because  the  machine  men  were  oirderod  toi 
Ayork  three  machines  instead  of  two  and  the  overseersi 
of  the  coloured  hammermen  had  been  ordered  to  super- 
intend! larger  gangs.  At  a  mass  meeting  of  workers 
held'  at  Germiston  a  day  or  twO'  afterwards,  resolutions 
were  carried  unanimously  in,  support  of  the  strikers 
and  urging-  the  men  to  strike  in  all  those  mines  where 
they  were  comipelled  to  work  three  machines.  It  is 
contended  that  this  is  the  effect  of  employing  Chinese, 
who,  having-  beco^me  skilled,  are  gradually  ousting  the 
whites.  From  an  economic  point  of  view,  there  is 
rriuch  to  be  said  oni  behalf  of  the  magnates,  if  they  be- 
lieve it  feasible  for  one  white  man  to  work  more 
machines  than  hitherto.  If,  oni  the  other  hand',  they 
know  this  to  be  unreasonable,  or  impossible,  but  have 
ordered  the  change  with  a  view  to  reduce  the  number 
of  white  employees,  as  a  means  of  coercing  the  Governr' 
ment  over  Chinese  labour,  the  end'  of  the  row  may  be 
their  expropriatioin.  The  opponents  of  Chinese  declare 
the  new  rule  to  be  a  manoeuvre  to  bring  matters  to  a 
head,  and  if  this  be  true,  we  take  it  the  new  Govern- 
ment will  know  hO'W  to  act.  Shareholders,  any  way, 
may  note  that  their  interests  do  not  appear  to  get  much 
consideration!.  It  cannot  be  to  their  advantage  that 
war  between  capital  and  labour  should  be  provoked, 
and  if  that  be  the  underlying  motive,  the  latest  state  of 
the  industry  will  soon;  be  worse  than  the  earliest.  That 
mischief  seems  to  be  intended  looks  probable  from  the 
simultaneous  reduction  of  wages  and  increase  of  work 
or  responsiibilities,  for  that  looks  as  shortsighted  a 
policy  as  the  reduction  of  black  labour  pay  after  the 
war.  Why  cannot  the  irresponsible  mine  bosses 
realise  that  neither  here  nor  in  Africa  will  the  white 
man  tolerate  the  Chinese  competitor?  Why  should  the 
Canadian,  and  the  Australian-  be  free  to  extrude  and 
exclude  Chinese,  and  the  South  Africam  not?  And  is 
no  considerationi  whatever  toi  be  ever  shown  to  the  un- 
happy mine  shiareholder  in  this  country?  The  strike 
is  spreading,  and  shareholders  will  suffer  anew  just 
when  hope  was  reviving.  Both  sides  light-heartedly 
assert  that  "  it  will  be  fought  to  the  bitter  end."  De- 
putations are  visiting  all  the  mines  on  the  East  Rand 
with  the  object  of  bringing  about  a  general  strike.  On 
the  other  hand,  the  managers  of  the  mines  say  they 
cani  get  plenty  of  men  to  replace  the  strikers,  and  that 
may  mean  riots.  The  Chinamen,  too,  threaten  trouble, 
and  we  are  again  impelled  to  ask  wheni  the  Imperial 
Government  is  going  to  sho'W  the  courage  of  its  con- 
victions and  back  up  the  Transvaal  Government  in.  a 
real  effort  to  bring  order  out  of  chaos  by  assuming  conr 
trol  of  the  industry  and  sending  the  cormorants  about 
their  business? 

Randfontein  Estates. 

It  has  been  apparent  for  some  time  that  a  certain 
section  of  the  shareholders  in  the  Randfontein  Estates 
has  been  dissatisfied  with  the  scrip  dividend  recently  paid, 
that  is,  in  shares  of  subsidiaries  now  being  developed. 
This  dissatisfaction  has  crystallised  into  a  committee 
for  the  purpose  of  organising  shareholders,  to  quote 
the  exact  language  used,  "  in  defence  of  their  interests." 
A  resolution  was  adopted  at  a  meeting  recently  held 
expressing  the  determination  of  these  gentlemen  to  press 
for  an  early  cash  dividend,  subject  to  the  reservation  of 
working  capital  for  the  development  of  subsidiaries. 
They  also  aim  at  the  amendment  of  the  company's  regula- 
tions to  enable  meetings  to  be  held  in  London,  and  purpose 
to  demand  a  reduction  in  the  management  expenses. 
How  far  these  ambitions  of  a  small  group  will  meet  with 
the  sympathy  of  the  great  body  of  shareholders  we  cannot 
say,  as  yet.  The  committee  may  get  considerable 
support,  but  it  is  extremely  doubtful  if  it  can  ever 
become  powerful  enough  to  achieve  its  programme  of 
reforms.  The  Randfontein  Estates — one  of  the  most 
prominent  members  of  the  Robinson  group — has  been  a 
long  time  reaching  the  dividend  stage,  but  this  has  been 
inevitable.     By  paying  a  scrip  dividend   the   directors 


show  anxiety  to  give  the  shareholders  a  return  of  some 
kind  as  soon  as  possible,  and  prospects  are  undoubtedly 
more  hopeful  now  than  they  have  ever  been.  We  think 
the  annual  meetings  of  all  South  African  gold  mining 
companies  should  beheld  in  London  and  not  in  Johannes- 
burg. Why  single  out  the  Randfontein  Estates  ?  How- 
ever, the  directors  have  now  issued  a  lengthy  reply  to 
the  committee's  allegations  which  will  greatly  assist 
them  to  retain  the  allegiance  of  the  large  body  of  the 
shareholders.  It  is  officially  anticipated,  if  nothing 
unforeseen  happens,  that  the  Randfontein  companies  will 
be  producing  in  18  months  or  two  years  about  75,000 
ozs.  of  gold  per  month,  and  then  substantial  dividends 
will  be  forthcoming.  "  To  interfere  with  the  beneficial 
policy  of  the  directors  at  present,"  says  the  circular, 
"  would  be  to  wreck  the  future  of  Randfontein."  The 
board  will  not  allow  any  interference  with  its  policy,  nor 
submit  to  any  dictation  "  from  an  irresponsible  coterie  of 
shareholders  who  know  absolutely  nothing  of  the  condi- 
tion of  things  prevailing  here  (South  Africa),  and  who, 
in  ignorance  of  these  conditions,  or  through  some  other 
motive,  seek  to  influence  shareholders  to  assist  them  m 
wrecking  the  Randfontein  property."  With  such  an 
attitude  we  have  every  sympathy,  especially  as  "  it  is 
well  known  that  there  is  a  bitter  feeling  entertained  by 
certain  men  towards  the  Robinson  group  at  the  success 
of  its  labour  recruitment  and  the  opening  up  of  so  many 
new  mines  on  the  Randfontein  property."  It  is  cer- 
tainly a  formidable  task  the  self-elected  committee  has 
undertaken. 


American   Business   Notes. 

Like  the  financial  editor  of  the  New  York  Evening 
Post,  we  cannot  see  how  prices  are  to  be  kept  up,  stiM 
less  raised,  on  Wall  Street  without  bringing  about  re- 
newed stringency  in  the  New  York  Money  market.  Last 
week's  banking  averages  seem  to  us  ominous  of 
approaching  dearness.  Loans  and  discounts  show  an 
increase  of  _;^'3, 400,000  at  a  total  of  more  than 
^228,000,000,  and  nett  deposits  have  risen  by 
;^2,884,ooo  to  only  ;£^224,ooo,ooo,  so  that  the  loans, 
&c.,  still  exceed  the  total  of  the  nett  deposits..  It  is 
said  that  about  half  these  increases  must  be  attributed 
to  the  inclusion  of  one  additional  bank  in  the  group  of 
banks  that  are  members  of  the  Clearing  House,  but 
even  sO'  the  position,  is  the  reverse  of  satisfactory,  be- 
cause both  specie  and  notes  to  hand  have  declined, 
although  only  to  a  small  extent,  thanks  to  the  wltli- 
drawal  of  currency  into  the  circulation.  The  trust 
companies,  would  seem  to  be  under  the  necessity  of 
shunting  their  advances  on  to  the,  banks,  the  other 
half  of  the  increase  in  loans  being  thus  accounted  for. 
And  the  sum  of  the  matter  is  that  the  surplus  reserve 
is  down  within  the  week  by  ;^i,  106,000  to  ;^i,364,ooo 
against  ;^i,  180,000  a  year  ago 

Call  money  has  not  yet  become  appreciably  dearer 
on  AVall  Street.  It  still  hovers  between  2J  and  3  f>er 
cent,  with  occasional  jumps  to  j>erhaps  4  per  cent., 
but  time  money  we  believe  is  oftener  5  per  cent,  than 
any  less  figure,  and  if  the  leaders  of  the  stock  markets 
persist  in  forcing  up  prices  and  in  maintaining  a 
semblance  of  hectic  gambling,  it  must  follow  that  the 
price  of  loanable  capital  will  again  advance,  and  this 
time  it  should  be  impossible  for  New  York  to  attempt 
to  draw  upon  London  without  at  once  bringing  back 
stringency  here.  We  must  therefore  continue  to  watch 
the  ^ValI  Street  market  with  the  closest  attention,  be- 
cause upon  its  vagaries  the  prospects  of  peace  in  our 
Money  market  to  a  large  extent  depend. 

It  was  necessary  for  the  International  Mercantile 
Marine  Company — otherwise  the  Morgan  Shipping 
"combine" — to  publish  unaudited  accounts  for  the 
past  year  in  order  to  comply  with  the  rules  of  the  New 
York  Exchange.  Its  securities  are  going  to  be  inf 
cluded,  in  the  official  list  thereof,  and  accordingly  the 
preliminary  statement  of  last  year's  earnings  and  ex- 
penses has  been  made  public.  It  is  a  very  skeleton 
account,  but  still  interesting,  and  shows  that  the  gross 
incomie  rose  by  nearly  $4,800,000  to  $37,896,000,  or. 
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say,  rountl  about  $1  gross  for  every  £1  sterling  of 
emitted  capital.  This  does  not  seem  brilliant,  and 
even  sjo  figures  are  not  complete  ixxiausc  the  accounts 
of  the  Ix-ylandi  and  National  lines  are  issued 
Mjparately.  The  figures,  which,  f<¥)t  up  to  a  dollar  a 
pound,  relate  to  the  American,  Red  Star,  White  Star, 
Dominion  and  Atlantic  Transport  lines.  Working  ex- 
penses of  all  kinds  increased  by  about  $2,330,000  to 
$29,786,000,  and  tliere  was  accordingly  an  increase  In 
the  nett  earnings  of  $2,203,000,  a  sum  which  will  not 
go  very  far  towards  enabling  the  directors  to  write 
down  the  value  of  the  fleets  in  the  combination,  to  some 
approach  towards  tlieir  intrinsic  worth.  We  do  not 
gather  from  the  summary  that  there  has  been  any 
attempt  to  write  down  ;  the  only  items  of  expenditure 
put  agaiivst  the  nett  income  of  $8,110,000  Ixiing  in- 
terest and  discount  on  assets,  interest  on  loans  and 
income-tax.  Tlieso  together  absorb  $3,731,000, 
leaving  a  surplus  of  $4,379,000  exclusive  of  what  is 
called'  the  "surplus  insurance  account"  of  about 
$817,000,  a  microscopic  figure  when  put  alongside  a 
capital  valuation  of  $174,000,000  odd,  exclusive  of 
;^,'557,ooo  of  debentures  owing  by  the  Leyland  and 
Dominion  lines.  In  a  sense,  no  doubt,  the  figures 
show  iinprovemenit,  but  wc  doubt  whether  there  is 
really  any  nett  revenue  at  all  on  a  proper  basis  for  fleet 
depreciation.  We  shall  .see  a  little  more  clearly,  per- 
hops,  wheni  the  audited  accounts  and  directorial  state- 
ment make  their  app>carance. 

The  looked-for  reaction  in  the  United  States  trade 
as  the  natural  consequence  of  the  recent  stifled  panic 
appears  to  have  already  l>egun,  for  the  railroads  are 
not  now  bewailing  shortage  of  rolling-stock.  Tlie 
managers  appear  to  be  rather  consoling  tliemselves 
for  the  slackening  off  in  the  weight  of  traffic  carried, 
abundance  of  wagons,  lines  clear,  &c.,  with  the  reflection 
that  if  the  lines  are  not  blocked  by  too  much  business 
there  will  be  a  reduction  in  working  expenses.  Per- 
haps, but  the  absence  of  business  to  Ixi  done  is  only 
beginning,  and  if  the  present  crop  outlook  all  over  the 
West  and  Central  States,  but  especially  in  the  North- 
West,  is  maintained  until  harvest-time,  there  may  be 
such  a  recoil  in.  traffic  as  will  help  to  bring  stock 
market  values  back  to  something  like  a  genuine  figure. 
What  that  genuine  figure  may  be  is  a  question  difficult 
to  settle.  We  have  been  interested,  though,  and  to 
.'jomc  extent  amused,  this  week  by  observinjr  the  en- 
thusiasm with  which  the  New  York  Commercial 
Chronicle  has  fallen  upon  the  neck  of  Mr.  WiUiam 
Fleming  of  Dundee,  and,  rhetorically  speaking,  hugged 
him    because    that   gentleman   has    endorsed    its   views 

Rbout  capital    "  watering  "   and   stock    multiplication. 
Ir.  Fleming  is  a  man  of  provedi  sagacity  and  upright- 
ess,    who.se     successful     career    as    organiser     and 
lanager  of  trust  companies  we  have  followed  witli  no 
small  interest  and  admiration  for  many  years  ;  but  in 
tc  of  the  approval  tx-^stowed  upon  some  recent  de- 
verances  of  his  by  the  New  York  Chronicle,  we  must 
leave  to  d(nibt  whether  the  issue  of  stock  to  pay  a 
[>er  cent,    dividend    to    the     shareholders    of    the 
hioago  ami  Alton  line  was  a  .step  taken  in  accordance 
i(ii.  the   rudimentary   principles  of  common   honesty. 
It   is  quite  beside  the  mark  to  say   that  the  profit  on 
this  stroke  to  the  syndicate  that  t(K)k  in  hand  the  .so- 
alled  "  reorganisation  "  of  this  old  line  was  only  about 
per  cent.,  the  real  question  Ix^ing  :   What  right  had 
ley  to  make  any  profit  at  all?     ITiey  bought  up  the 
i.sting   stock,    took  it  out  of  the  hands  of   the  old 
hareholders,  got   control,    proceeded,    solely    in  their 
own   interests,   to  overhaul  the  books  and   arbitrarily 
fixed  the  amount  diverted'  from  revenue  to  met>t  capital 
cha.rg<xl  in  past  years  at  alxnit   $7,000,000,    forthwith 
issuing  stock  for  this  amount  in  order  to  pay  to  them- 
selves,  not  to  the  okl  st<Kkholders,   this  30  per  cent. 
divid<'nd.      I"\>r  all  we,  or  anylxxly,  can  tell — even  the 
syndicate  it.self  may  not  know — there  may  have  been 
no  real  capital  outlay  wiiatovor  paid  for  out  of  revenue 
by  the  old  managers  of  the  Chicago  and  .A.lton.       A 
strict  apportionmenrt   might  luive  shown  that  the  ex- 
penses thus  claimed  to  be  reimbursable  from  capital 


were  really  legitimate  charges  upon  revemie.  The 
question  is,  we  admit,  one  of  .some  complexity,  but 
neither  in  transactions  of  thi.s  sort  nor  in  stfjck  multi- 
plications, duplications  and  other  manoeuvres  can  we 
find  any  indication  of  a  desire  on  the  part  of  those  who 
enter  into  such  transactions  to  deal  fairly  with  the 
public  at  large.  The  Chronicle  compares  such  a  trans- 
action as  the  multiplication!  of  the  Chicago  and  Alton 
Company's  capital  with  the  duplication  of  ordinary 
stocks  of  British  railways.  There  is  very  little  analogy 
between  the  two,  but  even  were  they  on  all  fours,  they 
would  not  command  our  respyect  or  admiration  any  the 
more,  for  we  have  never  Ixlieved  in  these  duplications 
of  Knglish  railway  stocks.  They  may  be  good  for  the 
gambler  pKxssibly,  but  they  are  the  rever.se  of  good 
for  the  ordinary  investor  ;  and  even  the  gambler  mostly 
comes  off  the  loser  again.st  the  organised  players. 

It  is  not  such  a  trifle  that  the  Standard  Oilers  and 
their  Harriman  require.  The  "  Board  "  of  the  Union 
Pacfic  Company  proposes  to  issue  no  less  than 
$100,000,000  of  new  common  stock  and  $75,000,000 
in  4  per  cent,  bonds,  the  bonds  to  be  put  on  the  market 
at  90  per  cent.,  and)  to  be  convertible  into  common 
.stock  at  175  in  three  or  five  years.  Is  not  this  a 
glorious  piece  of  impudence  after  what  has  happened? 
Do  the  manipulators  of  the  properties  embraced  in  the 
Union  Pacific  want  the  money  in  order  to  support  their 
banks?  The  Southern  Pacific  Company  is  also  in 
need  of  a  mere  $36,000,000  to  be  raised  by  preferred 
stock  at  par,  so  between  them  the  precious  pair  merely 
ask  for  ;£742, 250,000  or  thereby  to  go  on  with.  And 
what  a  dazzling  show  the  Union  Pacific  makes  with 
E.  H.  Harriman's  "  final  surplus  "  on  June  30  next  of, 
"at  least  $12,324,000,"  its  1.628  miles  "not  mort- 
gaged," its  $243,000,000  of  "  free  assets, "  its  Southern 
Pacific  floating  debt  of  $32,300,000,  and  "  non- 
capitalised expenditure"  of  $140,668,000 — nice  haul 
that  should  yield  one  day.  What  is  a  mere  $14,200,000 
owed  by  the  Southern  to  the  Union  Pacific  beside 
majestic  totals  like  these?  And  the  beauty  of  it  is 
there  is  no  call  to  beliese  a  single  total  of  the  lot  ex- 
cept those  relating  to  the  new  issues. 


Passing  Events. 

Whatever  the  opponents  of  the  present  Government 
may  say — and  they  say  much  that  is  often  little  to  the 
purpose — they  cannot  deny  that  it  is  a  Governrnent  of 
active  endeavour.  It  does  not  sit  still,  twirling  its 
thumbs,  dawdling  and  dining,  while  wars  are  hatched, 
while  debt  increases  and  taxes,  while  reforms  are  in 
abeyance  and  the  wail  of  the  hungry  is  heard  in  our 
streets.  U  is  up  and  doing,  or  trying  to  do,  with  zeal 
and  a  full  consciousness  of  its  respon.sibilities.  .And  it 
is  hopeful  withal,  as  witness  the  Prime  Minister's 
speech  in  Manchester  on  Thursday  night.  It  was  a 
buoyant,  ringing  .speech,  resolute  in  its  tone,  dauntless 
in  its  hopefulness,  sagacious  and  frank  also  far  be- 
vond  the  average  of  political  utterances  ;  altogether  a 
marvellous  speech,  considering  the  immensity  of  the 
mass  of  inert,  not  to  speak  of  the  active,  opposition  to 
be  encountered.  "  We  mean  to  do  our  work,  come 
to  us  what  may,"  Sir  Henry,  in  effect,  declared,  and 
he  surveyed  the  field  of  the  Ministry's  labours  undis- 
mayed:—-.\  beginning  of  local  self-government  in  Ire- 
land, reform  of  the  land  laws  and  democratic 
mastery  over  the  House  of  Lords,  retrenchment  and 
reductions  in  the  public  burdens,  even  European  dis- 
armament adhered  to  as  an  end  to  be  pursued,  Ger- 
many or  no  Germany.  There  were  passages  of  real, 
moving  eloquence  in  the  speech,  as  when  Sir  Henr>' 
dwelt  on  the  freedom-giving  aims  not  merely  of  the 
Government  but  of  the  people  of  the  United  Kmgdom, 
and  described  tlie  unity  of  Canada  and  the  motherland 
with  never  a  ship  of  war  in  the  seas  between  them. 
We  trust  he  will  live  to  see  his  ideals  in  .some  measure 
realised,  and  that  in  the  strivings  after  peace,  freedom 
and  unitv  of  Empire,  the  claims  of  the  great  popula- 
tions thereof  still  outside  the  pale  will  not  be  over- 
looked.    There  is  no  security  like  the  security  of  peace 
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and  concord,  noi  tetter  founidation  for  "  a  rise  on  the 
stock  market. " 

A  correspondent  writes: — "  When  I  last  subscribed 
to  your  journial  you  occasionally  g^ave  a  list  of  selected 
securities  as  a  trust  or  spreadl  inivestinent.  You 
appear  not  to  do  this  now.  Could  you  not  occasionally 
give  us  one  of  these  trusts,  they  were  certainly  much 
appreciated  in,  the  old  days?  "  Yes,  we  cani ;  the  trusts 
will  be  resumed'  soon.  Twoi  influences  kept  them  back, 
one  the  persistent  and  continuous  decline:  in  the  prices 
of  most  good  Stock  Exchange  securities,  the  other 
lack  of  adequate  time.  Six  days  a  week  we  have  had 
to  provide  a  daily  money  article  for  a  newspaper,  an 
arduous  labour  that  took  the  best  of  every  day's  time 
and  energy,  leaving  only  the  spare  hours  for  The 
Investors'  Review.  This  corvee  is  now  at  an  end, 
and  many  things  should'  be  possible  to  us  henceforth 
in  this  journal  which  have  hitherto  been  ruled  out. 
The  "  Model  Trusts  "  will  be  resumed. 

Lord  Cromer  summed  up  most  eloquently  the  benefits 
conferred  upon  Egypt  by  the  British  domination  in  his 
farewell  speech.  They  are  great  and  impressive 
benefits — the  abolition  of  forced  labour  and  of  the  lash, 
complete  liberty  of  speech  to  the  inhabitants,  equal 
justice  to  the  powerful  and  the  weak,  an  incalculable 
improvement  in  the  storage  and  distribution  of  the  Nile 
water,  exemption  from  exactions  of  every  description,  and 
so  on.  Why,  then,  is  Egypt  in  a  state  of  unrest  and  ap- 
parently boiling  with  discontent  and  hostility  to  the  British 
overlord  ?  We  doubt  very  much  whether  the  masses  of 
the  Egyptian  people  are  of  this  frame  of  mind,  and  think 
that  too  much  has  been  made  of  the  press  outcry  and 
clamour  for  self-government.  At  the  same  time  both 
in  Egypt  and  in  India  a  new  spirit  is  developing  which 
cannot  be  ignored,  and  will  have  to  be  met  and  pacified. 
We  cannot  educate  the  subject  peoples  of  these 
countries  and  at  the  same  time  keep  them  in  a  state  of 
subjection,  with  no  voice  whatever  in  the  management, 
or  mismanagement,  of  their  own  affairs.  What  can  an 
Indian  or  Egyptian  think  of  the  displays  now  going  on 
in  London  over  the  visit  of  the  Prime  Ministers  ot  our 
self-governing  colonies  ?  Must  they  not  ask  themselves 
why  these  various  colonies — whose  importance  to  us 
from  a  trade  and  revenue-yielding  point  of  view  the 
Indian  at  least  must  deem  almost  infinitesimal  compared 
with  the  benefit  drawn  from  India  and  Egypt — should 
be  so  belauded  and  coddled,  worshipped  even,  by  the 
ruling  powers  and  the  democracy  of  this  country,  while 
no  regard  whatever  is  paid  to  the  aspirations  of  the 
natives  of  India  or  of  Egypt.  Timely  concessions  on 
well-conceived  lines  may  do  much  to  put  an  end  to  the 
present  hostile  temper  among  these  subject  peoples,  but 
whatever  we  do  it  impossible  to  sit  down  and  ignore  it. 

No  more  significant  illustration  of  the  distressed  posi- 
tion in  which  our  Money  market  has  been  left  by  the 
crisis  of  March  last  can  be  given  than  that  afforded  by 
the  recently  issued  Indian  loan.  It  was  not  run  after  at 
all  by  the  investing  public,  and  although  the  large  sub- 
scribers got  only  28  per  cent,  of  the  amount  applied  for 
there  have  been  next  to  no  dealings  on  the  market  in 
the  scrip,  and  its  price  just  hangs  around  par.  If  our 
market  had  been  in  its  normal  condition  this  loan  would 
have  been  snapped  up,  and  rushed  to  a  premium  as  the 
issue  price  of  97  for  a  3jper  cent,  stock  was,  measured  by 
past  experience,  low.  The  public,  however,  is  not  now 
satisfied  with  3I  per  cent,  on  any  investment,  and  we 
fear  it  does  not  possess  the  means  to  invest  with  its 
former  freedom.  Much  of  the  scrip  must,  therefore,  have 
fallen  into  the  hands  of  intermediaries,  whose  selling  will 
keep  the  price  down  for  some  time  to  come,  just  as  the 
sales  of  the  favoured  allottees  of  the  new  stock  of  the 
London  County  Council  are  keeping  down  its  price. 

The  Stock  Exchange  has  been  depressed  this  week  by 
the  fact  that  some  80  of  its  members  have  decided  not 
to  seek  re-election.  The  number  is  small  compared 
with  the  aggregate  membership  of  more  than  5,000,  but 
when  we  consider  that  denudation  is  going  on  con- 
tinually through  death,  expulsions  and  failures,  while 
comparatively  few  new  applicants  are  seeking  admission, 
the  immediate  prospect  is  certainly  far  from  cheerful, 
and  many  members  are  now  regretting  bitterly  the  sup- 


port they  gave  to  Mr.  Faithfull  Begg's  scheme  for 
turning  the  market  into  a  close  corporation.  Under  the 
stimulus  given  by  the  resolution  to  close  its  doors  after  a 
certain  date,  except  on  onerous  conditions,  against  new 
admissions,  we  believe  some  500  men  came  forward  to 
enter  the  "  House  "  a  few  years  ago — and  it  has  been 
shedding  them  ever  since,  while  instead  of  "  a  seat,"  to 
use  an  Americanism,  being  worth  ;^2,ooo  to  each 
member,  "  it  is  not  worth  twopence."  Probably  enough 
the  experience  the  market  is  now  going  through  will 
stimulate  the  desire  for  reform  now  in  abeyance. 

The  London  and  North-Western  Railway  will  get  its 
Bill  for  its  tube  line  from  Euston  to  Watford  through 
Parliament.  This  means  an  expenditure  of  ^2,366,500 
in  new  capital,  which  will  have  to  be  raised  somehow. 
Whether  this  investment  will  be  immediately  remunera- 
tive may  be  doubtful,  judging  from  the  experience  of 
other  tube  lines,  but  probably  the  board  of  the  company 
had  no  choice  in  the  matter.  Under  its  former  chair- 
man, Mr.  Richard  Moon,  it  rather  scorned  suburban 
traffic,  and  did  this  so  long  that  it  is  now  most  inade- 
quately provided  with  the  facilities  for  accommodating 
such  traffic.  The  line,  of  course,  will  not  run  under- 
ground all  the  way  to  Watford,  it  will  emerge  at  London 
Road  Station,  and  from  thence  run  alongside  the  present 
main  line  to  Watford,  running  below  that  line  from 
London  Road  to  the  new  tube  terminus  under  Euston 
Station.  To  avoid  shunting  or  other  expenses  at  the 
terminal  it  is  proposed  to  construct  a  loop  line  so  that 
the  up  trains  will  run  round  the  station  on  to  the  down 
line  and  so  out  again,  an  excellent  arrangement. 

Our  Australian  Premiers  are  not  going  home  quite 
empty  handed  it  would  seem.  The  Australian  and  New 
Zealand  Premiers  came  under  an  agreement  in  1902  to 
contribute  ;^240,ooo  per  annum  to  the  cost  of  our  navy, 
Australiagiving^2oo,oooand  New  Zealand  £"40,000.  Mr. 
Deakin  has  now  succeeded  in  persuading  Lord  Tweed- 
mouth  to  release  the  Commonwealth  from  its  share, 
apparently  on  the  cloudy  understanding  that  the  Com- 
monwealth Government  will  construct  a  navy  of  its  own. 
To  be  sure,  ;^20o,ooo  will  not  go  far  towards  that  enter- 
prise, but  the  compact  is  meantime  broken,  and  we  are 
not  altogether  sorry  that  the  money  has  been  given  up, 
because  these  settlements  cannot  really  afford  to  make 
any  contribution  to  us,  no  matter  how  largely  they  may 
bluster  around  as  to  their  patriotism,  and  their  desire  to 
make  common  cause  with  "  the  Mother  Country"  in  its 
possible  blood-spilling  disputes.  New  Zealand  has  not 
yet,  apparently  decided  to  take  advantage  of  our  Govern- 
ment's generosity,  and  as  it  only  contributes  ;^40,ooo  it 
does  not  much  matter  to  us  one  way  or  the  other.  That 
sum  would  not  provide  a  single  gunboat  for  the  pro- 
tection of  New  Zealand  waters,  and  goes  but  a  very 
little  way  towards  meeting  the  charges  of  any  ships  of 
war  we  may  send  into,  or  retain  in,  these  southern 
waters.  We  cannot,  however,  say  that  the  spirit  in 
which  this  compact  has  been  broken  impresses  us  very 
favourably,  and  although  we  may  admit  that  not  one  of 
them,  least  of  all  the  Cape  Colony  and  Natal,  is  in  a 
position  to  contribute  solidly  towards  the  intolerable 
burden  of  our  navy,  we  none  the  less  regret  that  they 
should  have  been  so  ready  to  slip  out  of  the  agreement 
of  1902.  To  this  extent  though  the  Conference  ceases 
to  be  unreal. 

A  suggestive  little  note  appeared  in  Thursday's  Daily 
News  setting  forth  the  relative  proportions  of  the  trade 
done  by  the  United  Kingdom  with  foreign  countries 
and  with  the  Colonies.  We  need  not  repeat  the  table, 
but  the  sum  of  it  is  found  in  the  following  sentences. 
In  1906  this  country  did  £"138,800,000  of  business  with 
the  self-governing  Colonies  out  of  a  total  of  £"984,000,000. 
Last  year, therefore,  our  Colonial  trade  was  but  14  per 
cent,  of  our  total  trade.  The  writer  adds  that  we  do 
not  despise  this  Colonial  trade,  but  obviously  this 
country  has  grown  rich  because  of  its  free  trade  with 
the  world  at  large,  and  it  is  therefore  in  no  position  to 
risk  a  dislocation  of  86  per  cent,  of  that  trade  in  order  to 
confer  fanciful  and  altogether  imaginary  benefits  upon 
a  few  self-governing  settlements  whose  attitude  towards 
it  is  in  matters  of  business  often  the  reverse  of  admirable 
— an  attitude  of  take  not  give. 
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Mr.  Hector  Morison,  of  the  St(x;k  Exchange,  spoke 
up  manfully  for  himself  at  the  mcetinjj-  of  the  Knjjlish 
Scvvingf  Cotton,  Co.,  Limited,  held  ia  Manchester.  It 
is  not  through  his  circulars,  he  said,  that  special  inr 
formation  has  leaked,  andl  he  denied  in  tola  the  in- 
sinuations that  he  had!  nggad  the  shares.  The  meet- 
ingf  appeared  to  accept  his  denials,  and  to  rccojfnise 
that  his  g-ood'  faith  in  the  matter  is  undoubtablc.  Nontj 
the  less  were  the  directors  supported  ini  their  deter- 
mination to  .so  alter  the  articles  of  association  as  to 
Jiave  power  to  expel  any  memii)er  of  the  board  who 
may  be  proved  to  have  abused  his  position.  The  chair- 
man, Mr.  T.  C.  W'aterhouse,  spoke  out  lx>ldly  and-  well 
for  clean-handed  and  honourable  finance,  and  dealt 
with  great  force  oin  the  pernicious  consequences  flowing' 
from  market  rigging  not  only  to  stockholders  but  in 
the  manxigemcnt  of  a  company.  We  are  wholly  at 
one  with  himi  in  all  he  said,  which  delighted  us  for 
many  reasons,  not  least  because  of  the  frank  recogni- 
tion of  directorial  responsibilities.  As  to  Mr.  Morison, 
the  only  point  that  interests  us  may  be  expressed  in  the 
query,  How  came  circulars  issued  by  a  member  of  the 
London  .Stfx;k  I-i!xchang;e  to  be  apparently  available  for 
the  general  public?  We  thought  that  sort  of  thing  a 
contraventioni  of  the  rules  of  regulations  by  which  the 
conduct  of  its  members  is  supposed  to  be  governed. 

Failing  to  persuade  us  to  set  up  a  tariff  in  their 
favour,  some  of  the  Colonial  Premiers  appear  to  have 
hit  upon  another  expedient.  It  is  no  less  than  a 
universal  tax  of  i  per  cent.  Uf>on.  imports  throug-hout 
the  self-governing  empire — we  presume  they  would  not 
rope  in  India,  the  Straits  Settlements,  Borneo,  Hong 
Krt>nig-,  the  West  Indieii,  Nigeria,  Lagos  andi  the 
Gold  Coast,  Uganda,  Egypt,  British  East  Africa, 
Zanzibar,  Mauritius  or  the  Fiji  Islands — the  proceeds 
to  be  devoted)  to  "  imperial  defence  "  purposes.  The 
idea  is  brilliant  for  the  colonies.  Mr.  Lloyd  George  told 
the  Premiers  that  under  this  sweet  plan  the  United 
Kingdom  would  pay  ;^,'4,50o,ooo  per  annum  on  the 
present  value  of  its  imports;  Australia,  ;^roo,ooo; 
New  Zealand,  ^,20,000  ;  Canada,  which  has  rio  use  at 
all  for  a  navy,  ;^40o,ooo  ;  Newfoundland,  ;^5,ooo  ; 
Cape  Colony,  ;^'4o,ooo,  and  Natal  ;£^25,ooo,  or,  say,  a 
round  ;£.'6oo,ooo  all  told.  This  is  less  than  13I  per 
cent,  of  the  sum  asked  from  us  to  be  contributed!  by 
all  these  colonics  put  together,  and  does  not  appear  to 
err  on  the  side  of  generosity  on  the  part  of  our  beloved 
offspring.  Happily,  .Sir  Wilfrid  Laurier  opposed  the 
suggestion,  and  so  did  Sir  Robt.  Bond,  but  even  if 
they  had  not  it  would  not  have  been  accepted  by  the 
home  Government.  "  Any  device  whereby  the  begin- 
nings of  a  protective  system  may  Ije  established  in  the 
L^nited  Kingdom  "  appears  to  be  the  motto  of  Mr. 
Deakin  and  his  backers.  Dr.  Jamieson  and  Mr.  Moor. 

Mr.  F.  W.  Hirst  wishes  it  to  be  known  that  he  has 
ceased  to  have  any  connection  with  the  Tribune  news- 
paper. What  has  become  of  Mr.  Thomasson's  zeal 
for  Liberalism  and  pure  high-minded  journalismi? 
When  he  begfan  his  periloius  adventure  he  had  men  like 
Hobson,  Hammond,  Hobhouse  and  Brailsford  on  his 
staff,  as  well  as  Mr.  Hirst,  a  band  of  the  ablest  and 
sanest  publicists  in  London,  and  now  they  are  gone 
every  one. 
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MINING     NEWS     AND     NOTES. 

', 'Frank  and  unbiassed  anstcers  are  eiven  to  all  questions  relatine  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  for  each  question  as/ted.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

The  news  of  the  strike  on  the  Rand  has,  naturally  enough, 
deepened  the  depression  in  the  Kaffir  Circus,  and  speculators 
for  the  rise  are  more  despondent  than  ever,  t'nder  such  cir- 
cumstances neither  insiders  nor  outsiders  have  felt  encouraged 
to  buy,  and  prices  have  receded  to  such  an  extent  as  to  amount 
almost  to  a  slump.  The  19-day  account  now  ending  has  helped 
to  lessen  business,  if  one  cares' to  dignify  the  little  that  is  doing 
by  such  a  name,  .^peculators  and  shareholders  are  conscious 
of  the  seriousness  of  the  news  from  the  other  side,  in  spite  of 
reassuring  statements  sent  out  from  the  office  of  the  Con- 
solidated Goldfields  Company,  for  the  strike  is  spreadinc;,  and 
tho  losses  to  holders  and  to  gamblers  represented  by  the  per- 
sistent decline  in  quotations  are  not  to  be  regarded  with  equani- 


mity. In  fact,  it  is  a  long  time  since  we  saw  the  gloom  ia  tlw 
South  African  .section  so  ileep  as  it  is  to-day. 

It  has  spread  to  the  Khodesian  market,  which  i»  very  teaii- 
five  to  hapijenings  in  the  South.  Here  also  prices  have  sagged 
away  all  along  the  line,  and  appreciable  differences  have  had 
to  be  faced  by  operators  for  the  rise. 

In  the  diamond  group  no  decided  tendency  has  been  manifest, 
for  prices  have  moved  most  capriciously.  But  this  is  the  usual 
thing  here,  for  each  leading  share  is  manipulated  by  a  distinct 
group.  Thus  particular  and  arbitrary  influences  afiect  each, 
explaining  how  it  is  they  move  quite  independently,  in  accord 
with  the  motives  and  tactics  of  the  manipulators. 

Once  again  another  effort  has  been  made  to  put  life  into  the 
Jungle,  to  awaken  it  from  its  lon^  sleep.  Professionals  have 
suddenly  rushed  up  the  quotations  for  some  of  the  leading 
shares,  and  accordingly  we  hear  the  cry  that  the  "  boom  "  is 
coming.  We  have  heard  a  like  cry  often  before,  and  cannot 
believe  that  a  ri.se,  based  on  no  extensive  public  support,  caa 
be  sustained  for  long. 

The  entire  Australasian  market  has  been  rather  dull,  with 
changes  few  and  of  slight  importance.  Loddon  Valleys  have 
been  weak  on  talk  of  more  money  being  required. 

At  one  time  copper  shares  gave  way  concurrently  with  a 
sharp  fall  in  the  price  of  the  metal,  but  the  decline  did  not 
last,  and  the  recovery  was  quick.  Rio  Tintos  are  firmer,  so  are 
Cape  Coppers,  Tharsis  and  others,  but  Great  Cobars  have,  as 
usual,  been  erratic.  Rumour  says  a  dividend  is  not  likely  to  be 
announced  for  quite  six  months,  while  another  story  stated  that 
the  shaft  had  caved  in. 

Rand  Mines,  Limited. — We  have  received  the  bulky  voliune 
embodying  the  annual  reports  of  the  companies  comprising  the 
Rand  Mines  group.  The  reports  of  the  subsidiaries  we  nave, 
as  usual,  received  separately,  and  have  analysed  them.  Some 
have  appeared  in  our  mining  notes,  others  have  been  held  over 
for  want  of  space,  and  it  is  for  this  pressing  reason  that  we 
cannot  deal  in  the  present  issue  with  the  report  and  accounts 
of  the  parent  company  itself.  Our  analysis  must  be  deferred 
until  next  week.  Meanwhile,  we  briefly  "state  that  the  income 
received  from  dividends  on  shareholdings  was  the  highest  in  the 
company's  career,  and  amounted  to  ^576.913,  an  increase  of 
^92,430  over  1903,  the  total  income  being  jC6oj,6j2  only  in 
comparison  with  £6g$,22j,  because  in  1905  a  profit  of  ;f  177,485 
was  made  on  the  realisation  of  shares,  from  which  source 
nothing  was  derived  in  1906.  Accordingly  the  nett  profit  was 
;fi49,i22  lower  at  ;f5i8,677.  Adding  /i, 203,870  from  1905, 
made  the  available  balance  ;^i, 722, 54^8,  out  of  which  two  divi- 
dends  were  paid,  of  120  per  cent,  and  60  per  cent.,  requiring 
;f8oS,i8o,  and  after  appropriating  /i57,i23  to  investment  ac- 
count funds,  ^£'757,244  remains  to  carry  forward. 

New  RiETFONTEtN  ESTiTE  GoLD  MiNEs.— The  entire  mill  of 
120  stamps  was  not  full}'  run  during  the  financial  year  to 
August  31,  only  60  stamps  being  at  work  for  the  first  nine 
months.  These  crushed  115,850  tons  and  the  fine  gold  recovered 
amounted  to  63,809  ozs.  The  value  of  the  whole  output  was 
;i27o,94S,  and  gave  a  working  profit  of  ;^io5,37i.  Rent  pro- 
duced ^2,613,  interest  and  exchange  ^5,639,  and  licences 
;fi,849,  and  as  ;fi  11,464  was  the  credit  from  the  previous  ac- 
counts, the  total  was  ;(J226,935.  Two  dividends  of  10  per  cent. 
each  were  paid,  requiring  ;^i22,oi6,  ;f68,i74  was  written  off 
development,  and  after  providing  for  other  debits,  the  balance 
taken  to  the  current  year  is  ;f3i,823.  Depreciation  on  plant, 
machinery,  and  buildings,  amounting  to  ;f33,225,  is  charged  to 
the  share  premium  account,  which  is  thus  brought  down  to 
;^i7i,23i.  Against  liabilities  of  ^14,320  to  crwiitors,  cash 
totals  over  ;£92,ooo,  and  gold  in  trarvsit  is  valued  at  ;^i  1,099.  '^ 
the  company  is  comfortably  to  do  financially.  With  regard  to 
the  ore  reserves,  88,680  tons  were  added  to  these  during  the 
twelve  months,  so  they  now  stand  at  382,267  tons.  Measured 
by  the  present  stamping  capacity  these  are  some  32  months 
ahead  of  the  mill. 

WirwATRRSRANn  GoLD  MINING  COMPANY. — This  company  did 
so  much  better  during  1906  than  in  the  preceding  year  that  it 
was  able  to  double  its  profit.  The  mill  crushed  374,000  tons  for 
a  production  of  118,867  o^'-  worth  ;f499,674,  while  a  sale  of 
bye-products  fetched  £^'37^-  Working  profit  was  /Ti^qtiqi. 
sundry  revenue  brought  in  ;f  15,234,  and  the  substantial  surplus 
of  ;^'25o,22o  was  brought  down,  making  a  total  of  /4<i4,646.  TVo 
dividends  of  10  and  15  per  cent,  were  paid,  and  a?ter  providing 
for  the  profits  tax  and  other  charges  a  balance  of  ;^287,a69  ts 
left  to  take  to  the  current  year.  Thus  the  directors  could  have  paid 
a  much  larger  dividend,  but  it  is  not  the  custom  of  the 
Barnato  crowd  to  gratify  the  cupidity  of  .shareholders.  Th« 
profit  shown  would  have  been  much  less  had  the  directors  not 
debited  the  premium  account  with  ;f62,i47  for  depreciation. 
reducing  this  fund  to  ,^94,112.  Liquid  resources  are  fairly 
plentiful,  and  include  ;f  60,391  in  cash  and  £<,<).7i3,  the  value  of 
the  gold  in  transit.  With  regard  to  development,  43,944  ton* 
were  added  to  the  ore  reser\-es,  which  stood  at  the  fine  total 
of  1,035,864  tons  at  the  end  of  the  year,  meaning  that  the  mine 
is  two  years  and  a  half  ahead  of  the  mill. 

Consolidated  Langlaacte  Mines. — The  grade  of  the  ore 
milled  in  iqo(i  was  about  half  a  dwt.  less  than  in  1905,  but  this 
was  more  than  compensate*!  for  by  an  improved  ettr.irtinn  and 
a  reduction  of  nearly  one  shilling  per  ton  in  the  v  -ts. 

The  quantitj'  of  ore  milled  was  some  83,500  tons  m  'ni 

tons,  the  increase  being  due  to  the  dropping  of  x>  extra  stamps. 
From  all  sources  the  production  was  72,497  ois.,  equal  to  6.57 
dwts,  per  ton.  The  whole  was  sold  for  ;^3o8.505.  and  g»»«  a 
working  profit  of  /66,538,  to  be  added  to  ^'1.500  sundry  reTenne, 
and  £i.<^7  from  the  1905  accounts.  Depreciation  took  ;£t7'47S. 
defcienture  interest  £ii,cao,  and  after  allowing  for  two  years" 
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profits  tax,  &c.,  ;i'47,544  remains  to  take  forward.  The  or© 
reserves  are  estimated  at  401,348  tons,  an  increase  of  78,703 
tons  during  the  year.  It  is  not  possible  yet  to  forecast  when 
this  company  can  expect  to  pay  a  dividend. 

South  African  Gold  Mines. — This  company's  income  in  the 
year  igo6  was  so  tiny  that  a  heavy  loss  was  incurred,  which  con- 
siderably reduced  the  credit  displayed  in  the  former  balance- 
sheet.  Rents  yielded  ^639  and  what  is  described  as  profits  on 
investments  gave  ^1,847,  total  ^2.486.  But  the  general  ex- 
penditure amounted  to  ;£ii,2ii,  so  the  loss  was  £8,T2e,  and  the 
credit  carried  forward  is  now  ^32,187  against  jf  40,913.  Evidently 
the  company  possesses  no  cash,  for  there  is  no  such  asset  men- 
tioned in  the  balance-sheet.  Debtors  owe  ^^4,852,  against  which 
the  liabilities  are  overwhelming.  No  less  than  ^^120,673  is 
owing  to  sundry  creditors  ;  there  are  loans  at  call  from  sub- 
sidiaries amounting  to  ;i84,2oo,  to  say  nothing  of  contingent 
liabilities  of  ^80,918.  Shares  are  entered  in  the  books  at 
^324,701,  but  it  would  obviously  not  do  to  realise  these.  What 
is  looming  before  this  company?  Reconstruction?  Without 
fresh  resources  how  is  it  to  continue  to  exist? 

Glencairn  Main  Reef  Gold  Mining  Company. — The  revenue 
in  the  twelve  months  ended  December  31  consisted  of  ;f223,547 
from  the  gold  won,  ;^2,52i  from  the  gold  reserve  transferred,  and 
;£2,2o8  from  other  sources,  total  ^^228,276.  The  profit  was 
;^73>369  and  ;f  17,542  was  the  sum  brought  down,  giving  an 
available  balance  of  ^^90,912.  This  enabled  the  directors  of 
this  Barnato  concern  to  pay  the  modest  dividend  of  5  per  cent., 
the  company's  first  distribution  since  the  stoppage  of  operations 
in  1898.  Working  costs  averaged  nearly  17s.  per  ton,  a  marked 
decrease  compared  with  previous  years,  and  such  a  figure  is  un- 
commonly low  on  the  Rand.  After  providing  for  depreciation, 
^^24,378,  debenture  coupons,  &c.,  ;^36,846  is  carried  to  the  new 
accounts.  Development  during  the  year  amounted  to  129,279 
tons  of  payable  ore,  and  in  addition  203,889  tons,  the  value  of 
which  has  not  been  definitely  ascertained.  A  re-estimate  of  the 
reserves  at  the  close  of  the  year  showed  787,679  tons  of  payable 
reef  and  705,571  partially  developed.  Assuming  half  of  the  latter 
as  payable  the  reserves  now  stand  at  1,140,464  tons,  an  increase 
of  288,239  tons.  The  financial  position  shows  a  satisfactory  im- 
pr6vement,  the  debenture  debt  was  reduced  by  a  further  ;i'2o,ooo, 
and  as  the  drawing  of  a  like  amount  will  take  place  during  the 
present  month  the  company  will  be  free  from  debt. 

New  Primrose  Gold  Mining  Company. — The  results  during 
1906  showed  a  considerable  improvement  over  those  for  1905. 
There  were  crushed  202,749  tons  against  201,958  tons,  and  though 
the  value  fell  from  10.13  dwts.  to  9.21  dwts.  per  ton,  the  working 
cost  was  reduced  from  21s.  to  18.51s.  per  ton,  and  the  profit  per 
ton  advanced  from  15.81s.  to  17.92s.  per  ton.  The  total  output 
was  86,938  ozs.,  realising  £2,(i(),2&i),  and  the  working  profit  came 
to  ;^i8i,s85.  Adding  ^27,554,  the  value  of  the  gold  reserve  trans- 
ferred, /8,455  from  other  sources  and  ;^i73,i26  from  1905.  and 
the  directors  found  themselves  with  ^^388,720  to  dispose  of.  In 
addition  to  paying  a  couple  of  dividends  aggregating  45  per 
cent.,  the  directors  gave  a  bonus  of  25  per  cent.,  or 
70  per  cent,  in  all,  absorbing  ^^227, 500  in  comparison 
""ith  ;if"3>75o>  and  even  then  no  less  than  £i2(),2yj  is  left  to 
carry  forward.  Payable  ore  reserves  stand  at  531,517  tons,  in 
addition  to  which  there  are  418,479  tons  of  ore  only  partially 
developed,  of  which  50  per  cent,  may  be  regarded  as  payable, 
bringing  the  total  to  740,756  tons.  The  financial  position  is  ex- 
ceedingly strong,  cash  alone  amounting  to  ^230,995. 

Robinson  Gold  Mining  Company. — The  results  for  1906  are 
the  best  ever  shown  in  the  company's  history.  Not  only  was  the 
tonnage  crushed  the  largest,  the  value  of  the  gold  the  highest 
and  the  dividends  paid  the  biggest  in  any  one  year,  but  the 
working  costs  were  the  lowest.  On  the  average  210  stamps  were 
in  operation,  crushing  362,367  tons,  or  34,137  tons  more  than  in 
1905.  The  value  of  the  gold  recovered  was  ;^'i,o27,24o,  equal  to 
56s.  8.3d.  per  ton,  and  compared  with  the  previous  year  was 
;£"3'936  more,  or  is.  o.6d.  per  ton.  Working  costs  totalled 
;£394>858,  or  21s.  9.52d.  per  ton,  a  saving  of  9.58d.  per  ton, 
leaving  a  working  profit  of  ;^632,382,  an  average  of  34s.  10.83d. 
per  ton.  The  balance  brought  down  was  ;i^75,322  ;  dividends 
yielded  ifi,^-^  and  interest  and  sundry  revenue  ^13,807,  making 
an  available  sum  of  ;^728,o88.  Two  dividends  of  9  per  cent, 
and  1 1  per  cent,  were  paid,  20  per  cent,  in  all,  taking  £t,z,o,aoo, 
and  ;i98,o4o  is  carried  forward,  after  deducting  the  profits  tax 
and  other  outgoings.  The  ore  reserves,  exclusive  of  the  Main 
Reef,  are  given  at  2,180,700  tons  of  an  average  value  of  14.22 
dvrts.,  an  increase  of  747,601  tons.  Cash  totals  no  less  than 
^422,616,  out  of  which  the  final  dividend  of  ^302,500  is  to  be 
paid,  and  it  looks  as  if  the  company  will  comfortably  maintain, 
at  least,  last  year's  dividend. 

Village  Deep. — In  1906  work  was  prosecuted  on  a  consider- 
ably larger  scale  than  in  1905.  The  quantity  of  ore  sent  to  the 
mill  was  279,817  tons  and  the  yield  from  all  sources  realised 
;i379'656,  an  average  of  27s.  i.58d.  per  ton.  Gross  working  profit 
was  ^^71,130,  £y]o  came  from  elsewhere  and  ^^29,055  was  the 
sum  brought  down.  The  profits  tax,  depreciation  on  stores, 
interest,  exchange,  &c.,  took  all  but  £-!2fii,%,  which  is  the  credit 
taken  to  the  current  year's  accounts.  Compared  with  the  pre- 
ceding year  120,173  tons  more  were  milled,  there  was  an  increase 
in  the  total  yield  of  ;^i  38,740,  a  reduction  in  the  rate  of  yield  of 
3s.  o.5d.  per  ton,  a  saving  of  2s.  7.6ad.  in  the  working  costs, 
and  an  advance  in  the  total  profits  of  pi'27,342.  A  slight  decline 
in  the  grade  of  the  ore  was  counterbalanced  by  the  lower  work- 
ing costs.  The  ore  developed  at  the  end  of  the  year  was  calcu- 
lated at  830,080  tons,  an  excess  of  340,199  over  1905. 

New  Kleinfontein  Company. — During  the  year  ended  De- 
cember 31  the  mill  of  200  stamps  was  kept  running  to  its  full 


capacity,  and  378,519  tons  were  crushed  at  a  profit  of  9s.  3d.  per 
ton.  Working  costs  were  reduced  from  £\  3s.  3d.  per  ton  to 
£\  IS.  6d.,  while  the  profit  increased  from  5s.  gd.  to  9s.  3d. 
The  gold  won  from  all  sources  totalled  138,358  ozs.  and  realised 
;^589;3'4i  giving  a  gross  profit  of  ;£i 76,000.  Brokerage  added 
^2,778,  interest  ^2,082,  sale  of  old  machinery  ;f  1,485  and  rent 
^493.  After  deducting  debenture  interest,  &c.,  the  nett  profit 
was  .1^177,997  and  ^'8,316  was  brought  down,  making  ;^i86,3i3, 
out  of  which  a  dividend  of  15  per  cent,  was  paid  and  ;£7,535  is 
the  sum  carried  forward.  Development  during  the  year  re- 
vealed an  increase  both  in  the  quantity  and  value  of  the  ore  in 
reserve.  At  the  close  of  the  year  this  stood  at  947,038  tons,  of 
an  average  assay  value  of  g.i  dwts.  per  ton.  There  is  no 
criticism  to  offer  on  the  balance-sheet. 

BIay  Consolidated  Gold  Mining  Company. — This  company 
experienced  another  successful  year  in  1906,  when  167,970  tons 
of  ore  were  milled.  The  working  profits  increased  from 
^139,741  to  ;^i59,823,  inclusive  of  ;^i2,85o,  the  value  of  the  gold 
reserves,  the  directors  having  decided  to  discontinue  keeping  such 
reserves.  All  the  gold  won  fetched  ;f3i2,62o,  and  the  available 
sum  was  ;f  177,279,  after  adding  the  balance  from  1905  and  every 
other  item  of  revenue.  Two  dividends  of  22  J4  per  cent,  each 
were  paid,  the  profits  tax  took  ;rfi29,937  and  depreciation 
£-,y(>^,  leaving  p/27.826  to  take  to  the  balance-sheet.  The  yield 
per  ton  showed  a  reduction  of  about  is.  6d.,  due  to  a  decline  in 
the  average  yield  of  the  ore  crushed.  This  was,  however,  more 
than  counterbalanced  by  a  saving  in  the  working  costs  of  2S.  2d. 
per  ton.  A  strong  financial  position  is  disclosed,  cash  and  other 
liquid  assets  totalling  ^^87,006. 

New  Unified  Main  Reef  Gold  Mining  Company'. — Most  un- 
satisfactory were  the  results  attained  by  this  Barnato  outcrop 
company  in  the  financial  year  ended  December  31.  The  profit 
earned  was  only  ^^6,065  compared  with  ;^2i,o75,  due  mainly  to 
the  fact  that  the  average  grade  of  the  ore  crushed  fell  from 
8.79  dwts.  to  7.17  dwts.,  and  the  profit  per  ton  from  4s.  to 
under  is.  2j^d.,  while  the  tonnage  crushed  was  some  4,700  tons 
less.  As  the  fall  in  grade  is  equivalent  to  about  4s.  yyiA.  per 
ton,  it  is  a  serious  matter  in  the  case  of  a  mine  where  the  margin 
of  profit  is  so  small.  Under  the  circumstances,  the  outlook 
cannot  be  considered  very  hopeful.  As  no  less  than  ;^i 3,945  had 
to  be  allowed  for  depreciation,  the  debit  balance  is  increased 
to  ;^23,oo4,  which  it  will  take  such  a  company  a  long  time  to 
wipe  out.  The  loan  from  the  Johannesburg  Consolidated  In- 
vestment Company  and  the  amounts  due  to  sundry  creditors 
were  reduced  from  £2-],tj^  to  ^£20,292. 

South  Wolhuter. — In  terms  of  a  resolution  passed  at  a 
special  general  meeting  on  October  19  last,  the  directors  were 
given  power  to  increase  the  capital  from  j^6oo,ooo  to  ^^912,500 
by  the  creation  of  312,500  £\  shares,  for  the  purpose  of  acquir- 
ing the  undertaking  of  the  Klip  Deep,  Limited.  The  accounts  for 
the  year  ending  December  31  show  that  the  total  expenditure 
during  that  period  was  /258,869,  dealt  with  as  follows:  — 
Nominal  value  of  assets  acquired  from  the  Klip  Deep,  ;^i 74,246  ; 
sundries,  ;^i,ii3;  freehold,  ;^3,237  ;  spent  on  development  and 
equipment,  ^77,339 ;  administration  expenses  ^2,629,  less 
;^'i,642  received  from  interest  and  other  sources  ;  nett  excess, 
;^987 ;  amalgamation  expenses  and  transfer  duty,  ^^1,946.  A 
joint  working  agreement  with  the  Wolhuter  Deep  has  also  been 
completed,  in  terms  of  which  a  joint  shaft  is  being  sunk  upon  the 
Wolhuter  Deep  property.  The  agreement  provides  that  upon  the 
absorption  of  the  Klip  Deep  by  the  South  Wolhuter  the  share  of 
expense  of  shaft  sinking  is  to  be  borne  by  the  latter  company, 
whose  claim  area  would  then  be  nearly  double  that  of  the 
Wolhuter  Deep.  It  is  urged  that  this  arrangement  will  mean  a 
considerable  saving  to  the  South  Wolhuter  in  capital  and  working 
expenditure. 

Geduld  Proprietary  Mines. — The  most  important  event 
during  the  financial  year  to  December  31  last  was  the  absorption 
by  the  parent  company  of  its  subsidiaries — the  North  Geduld, 
the  Central  Geduld  and  the  Geduld  "A"  companies.  As  the 
Proprietary  was  the  principal  shareholder  in  all  three,  there 
could  be  no  effective  opposition  to  the  amalgamation,  which 
may  in  the  end  greatly  benefit  all  four  of  them.  The  revenue 
is,  of  course,  still  nothing  to  speak  of,  and  in  the  twelve  months 
consisted  of  ;^i,592  from  the  sale  of  water,  ^'1,420  from  rent, 
;£i65  from  the  share  of  licences  and  ;^563  from  interest,  a  total 
of  ^3,741.  Expenditure  and  depreciation  absorbed  £lfioit 
leaving  a  deficit  of  ;^'4,o67,  reduced  to  £g-g,  carried  forward, 
after  allowing  for  the  credit  of  ^^3,088  brought  down.  Work  on 
the  property  was  practically  confined  to  sinking  and  driving 
on  those  portions  which  previously  belonged  to  the  North 
Geduld  and  Central  Geduld  companies.  In  his  speech  at  the 
meeting  of  the  company  in  Johannesburg,  the  chairman  lucidly 
described  the  position  in  the  following  words  :  ''  It  is  quite  clear 
that  we  have  to  deal  with  stretches  of  considerable  extent  In 
which  no  pay  ore  is  contained,  while,  on  the  other  hand,  it  is 
appaient  that  in  other  places  stretches  of  ore  of  high  value  occur. 
The  consulting  engineer  does  not  yet  want  to  commit  himself 
to  any  estimate  as  to  the  profits  obtainable  from  such  pay  ore, 
as  the  reef  is  not  so  far  opened  up  sufficiently  to  give  valuations 
in  respect  of  blocks  of  ore."  So  it  will  be  seen  how  vague  and 
uncertain  prospects  are. 

Lace  Diamond  Mining  Company. — After  a  pause  of  twelve 
months  washing  was  restarted  on  April  2  of  last  year,  and  up  to 
December  31  27,922^  carats  were  recovered  from  239,647  loads 
washed,  realising,  nett,  .£38,755.  The  outgoings  at  the  mine 
amounted  to  £4y,82(>,  and  other  charges  absorbed  ;£2,i54,  so 
there  was  a  loss  of  ;£'i  1,226  to  be  added  to  the  old  debit  of 
;£27,53i,  making  it  £38,'/57.  These,  of  course,  are  anything  tjut 
brilliant   and   satisfactory  results,   and    prospects    are    not    so 
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promising  as  they  might  be.  "  From  the  results  we  hav» 
recently  obtained,"  said  the  chairman,  at  the  meeting  of  the  com- 
pany, "  I  can  only  conclude  that  the  blue  is  not  being  properly 
treated  and  that  the  diamonds  are  being  washed  away  in  the 
tiailings.  That  is  uiy  conclusion,  and  I  believe  it  is  the  conclu- 
sion of  every  member  of  the  board."  During  the  year  the  capital 
•was  increased  by  the  creation  of  25,000  i^i  shares  issued  to  Mr. 
Rissik,  a  director,  at  40s.  each,  and  the  same  gentleman  has  still 
&  call  on  a  further  25,<x»  shares  at  the  same  price,  which  matures 
during  tha  present  month  of  May.  At  the  end  of  the  year  the 
company  owed  ;£22,i33  to  the  bank,  and  had  £,^^A^^  worth  of 
diamonds  orL  hand,  since  realised. 

Mashonaland  Agkncy.— <)nce  again  the  sorry  tale  is  told 
that  "  it  has  been  difficult,  owing  to  market  conditions,  to  realise 
share  assets  at  satisfactory  prices,"  and  we  can  quite  believe  U. 
The  tiny  profit  of  ;i^5,i74  was  the  result  of  the  year's  business, 
and  this  has  been  utilised  in  writing  off  the  depreciation  on  the 
paper  held.  Attention  has  been  given  to  the  cultivation  of 
tobacco.  Why  not  cabbages  also?  These  might  yield  larger 
profits  than   digging  for  elusive  gold. 

I'"amat].na  Uevklopmknt  Corporation. — Further  progress  was 
made  by  this  company  during  1906  towards  the  productive  stage, 
but  when  this  will  actually  be  reached  it  is  imposible  as  yet  to 
say,  the  report  not  being  definite  upon  this  point.  Principal 
operations  were  conducted  on  the  Upulungos  and  San  Pedro 
lodes,  the  copper  contents  upon  the  former  ranging  between  3 
and  5  per  cent.,  and  the  gold  varying  from  7  to  35  dwts.  per  ton. 
The  San  Pedro  appears  to  be  much  the  richer  lodei  in  copper 
and  the  less  rich  in  gold.  General  expenditure  in  the  twelve 
months  amounted  to  ^30,264  against  the  receipt  of  ^£1,252  from 
various  sources,  so  the  excess  was  ;i2g,oi2.  In  other  respects  the 
financial  position  was  improved.  Under  the  terms  of  the  issue 
of  the  income  bonds  the  holders  exercised,  practically  in  its 
entirety,  their  right  to  call  50,000  shares  at  par.  Also  by  exercise 
of  the  right  given  to  the  debenture  bondholders  to  convert  one- 
half  of  the  principal  money  into  fully-paid  shares,  the 
debt  has  been  reduced  to  ^40,650.  Cash  in  hand  at  the 
close  of  the  year  amounted  to  ^42,700  and  ;£3i,4oo  was  due  in 
the  shape  of  calls.  Shares  and  investments  in  subsidiaries  are 
■valued  at  j^'384,ooo,  representing  170,350  shares  in  the  Millizas 
Mining  Company  and  125,400  shares  and  ;£88,25o  debentures  in 
the  Forastera  mines.  A  smelter,  with  a  capacity  of  150  tons  per 
day,  is  ready  for  shipment. 

/Hvderauai)  (Deccan)  Company. — The  output  from  the 
Singareni  coUeries  during  1906  again  showed  an  increase  over 
that  of  the  previous  year,  in  spits  of  the  effects  of  an  outbreak 
of  cholera.  Coal  sales  fetched  ;f  133,951  and  rents  added  ;^36, 
total  ;£i33,987,  on  which  the  gross  profit  was  ^^'56,750.  Other 
credits  consisted  of  ^^8,304  brought  down,  ;£i,9oo  dividend  on 
the  Hutti  (Nizam's)  Gold  Mines,  ;£666  from  interest,  and  £^2-]\ 
from  other  sources.  Deducting  London  office  expenses,  in- 
come-tax, depreciation,  interest  on  debentures,  and  ;£4,ooo  put 
to  reserve  and  the  investment  depreciation  account,  and  the 
nett  profit  left  is  ^,^"46,430,  out  of  which  a  dividend  of  3s.  per 
share  is  again  paid,  and  ^4,526  more  at  ;^i2,83o  is  carried  for- 
ward. The  balance-sheet  is  as  usual  a  very  goodi  one,  and  will 
stand  all  scrutiny. 

Spassky  Copper  Mine. — It  has  not  been  pure,  empty  boast, 
for  this  concern  has  earned  a  goodly  profit  in  Siberia  and  it  now 
looks  quite  possible  that  in  course  of  time  it  will  achieve  a  divi- 
dend. The  amount  of  copper  smelted  in  the  year  ended  Septem- 
ber 30  was,  of  course,  governed  by  the  transport  available.  In 
all  814  tons  of  copper  were  produced  by  the  old  smelters,  realis- 
ing the  sum  of  ;t88,677,  an  average  of  .£108  i8s.  gd.  per  ton.  The 
nett  profit  earned  in  Siberia  amounted  to  ^'30,963,  to  which  ex- 
change added  ;£342,  total  ;C3i,304.  London  office  expenses, 
directorial  fees,  legal  charges,  debenture  discount,  interest  on 
debentures,  depreciation,  development  redemption,  &c., 
absorbed  ^'23, 0J4,  leaving  a  nett  credit  of  ;f8,28o  to  be  added 
to  ;ii6,5oo  brought  down,  so  as  much  as  ^24,780  is  carried  for- 
ward. Should  the  price  of  copper  be  maintained  the  company 
should  experience  much  success. 

Scottish  Australian  Mining. — This  company's  sales  of  coal 
in  the  six  months  to  December  31  totalled  163.359  to"s,  the 
trade  of  the  Newcastle,  New  South,  Wales,  collieries  showing 
Kome  improvement  ii;  that  period.  Prices  were  also  a  little 
better.  Labour  disputes,  however,  were  not  entirely  absent, 
leading  up  to  strikes  at  some  of  the  other  collieries.  The 
arrangement  agreed  to  for  regulating  the  output  of  the  various 
collieries  had  a  beneficial  influence  during  the  half-year,  but  its 
principal  provisions  really  look  effect  from  January  i  last,  from 
which  date  the  price  of  coal  was  raised  to  10s.  a  ton,  with  a 
corresponding  rise  in  miners'  wages.  At  Cadia  the  lessees  have 
continued  to  work  for  copper,  raising  ore  which  has  yielded  to 
the  company  in  royalties  the  sum  of  £2.\i,>,-  The  disposal  of 
the  Good  Hope  niine  was  the  subject  of  negotiation,  and  an 
arrangement  has  been  made  for  getting  it  worked  on  the  basis  of 
-  a  royalty  to  be  paid  during  a  period  of  twelve  months'  working 
and  an  option  to  purchase  during  or  at  the  expiration  of  that 
time.  Profits  for  the  half-year  rame  to  £7.219,  which  clears  off 
the  debit  of  /;7,o38  in  the  a'ccounts  at  the  end  of  June,  leading  a 
credit  of  j^iBi  to  be  carried  forward.  This  is  a  welcome  im- 
provement, and  the  directors  look  for  better  results  at  the  end 
of  the  current  half-year. 

Trans-Continental  Transportation  and  Mining  Company. 
—The  London  secretary  writes  to  say  that  the  directors  regret 
the  various  delays  that  have  recently  occurred  at  the  mine. 
Owing  to  the  great  amount  of  work  involved  in  connecting  the 
boilers  with  the  water  supply  and  also  to  the  adjustment  and 
experimental  work  connected  with  the  new  plant  no  returns 
iror»  the   mill  are  available  yet.       The  directors  assure  share- 


holders that  everything  possible  i.s  being  done  to  push  matters 
forward.  Mr.  Vidler,  the  president  of  the  company,  has  returned 
to  Colorado  and  will  be  on  the  pro(>erty  within  a  few  days. 
These  delays  being  a  source  of  great  disappointment  to  the  Lon- 
don board,  they  have  made  the  following  arrangements  in  the 
interests  of  the  English  shareholders: — In  order  to  ensure  con- 
tinuity of  control,  and  to  make  it  impossible  for  outside  in- 
terests to  obtain  a  majority  vote,  which  might  endanger  the  in- 
terests of  the  present  shareholders,  and  likewise  to  .secure  to  the 
Knglish  shareholders  the  first  profits  to  be  earned,  by  way  of 
dividend,  certain  directors,  who  are  the  largest  shareholders,  have 
agreed  to  place  300,000  ordinary  shares  in  the  hands  of  trustees 
for  three  years  from  June  30  next.  'The  owners  of  these  share* 
have  agreed  to  forgo  any  dividends  on  them  during  that  period, 
unless  and  until  the  preferred  and  the  remaining  ordinary  shares 
shall  have  received  a  non-cumulative  dividend  of  at  least  10 
per  cent,  in  each  year.  Recognising  the  importance  of  having 
a  report  on  the  property  under  present  conditions,  it  is  the  inten- 
tion of  the  London  directors  to  have  a  fresh  examination  and 
report  made  as  soon  as  possible. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following    are   the   receipts    into   and   issues   out   of    the 
Exchequer  between  April  i,  1907,  and  May  4,  1907: — 

Revbndb  and  Other  Receipts. 


- 

- 

Total  ReceipU 
Into  the  Ex- 
chequer from 

April  1, 1907,  to 
Majt  4, 1907. 

Total  Receipts 
Into  the  Ex- 
chequer from 
Apriri,l9a6,  to 
May  5. 1906. 

Balances,  April  i  • 

£ 



53o7,7»i 
1,114,70a 

£ 

9.334.2" 

•  M7.*n 

6,93'.4J3 

10,451 .487 

3,187,00c 

2,400,000 

1,796,000 

8(>o,ooc 

300,000 

3,788,000 

1,160,000 

310,000 

50,000 

357.57« 

2,927.000 

Excise           

2,3(19,000 

1,527,000 

828,000 

Land  Tax  and  House  Duty  .. 
Property  and  Income  Tax. .. . 

260,000 
3,183,000 
1,140,000 

310,000 

50,000 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans. . 

Miscellaneous 

253.874 

•Revenue  

_ 

14,218,576 

12967.874 

21,150,999 
300,000 

23.419.361 

Other  Receip 
Repayment  of  Advances  for  I 

rs. 

Total 

2J^30.999 

23r4<9.36l 

•Revenue  as  above 

Payments    in    relief  of  Loca 

Taxation :— 

14,218,576 

14.975 
152,000 
498,000 

12,967.874 
15.OJI 

152,000 

Estate,  &c.,  Dulles 

478,000 

Total 

— 

664.975 

645.0" 

Total      Revenue,      Includlni 
Faynienis  in  relief  of  L.oca 

14,883,551 

13,611,895 

EXPRHDITURB  AND  OtHBR  IsSOVS. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  paymeots 

from 

April  1, 1907.  to 

May  4.  '907- 


Total  Issues 
out  of  tbe  Rx- 

chequer  to 
meet  pftjneata 

trom 

April  1.  1906,  to 

May  s.  1906. 


EXPKNPITURB. 

National  Debt  Services  ... 
Other      Consolidated       Fund 

Services    

Payments  to   Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


4.770.878 

33a,OI2 

90.C00 
10.014*14^ 


Other  Issues. 


For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exche<|aer 
Bondsi  issued  under  the  Capital  Expenditure 
(Money)  Act,  1004 

For  Treasury  Bills  (nett  amount) 

Under  TeleKraph  Acts,  1892  to  1904 

Under  Military  Worits  Acts.  1897  to  1901 

Under  Public  BuildinKS  Expenses  Act,  1903    . . 

Under  Cunard  Agreement  {Money)  Act,  1904.. 


Balances  in  Exchequer: — 
Bank  of  Enxland    . . . 
ba&k  of  Ireland 


1907- 
M.^4. 


9M.59S 


1906. 
Mays. 


4,203,136   4>9i4.9SI 


7«4.J»a 


Total 


»J."7.<»J« 


600,000 


45.<w> 

170,000 

IJO,0DO 
100,000 

164,111 


16,346,251 


J.I04.74S 


Mr«S0.989 


5.397.oa6 

22S,a}< 

90,000 
9.">.7>9 


14.896.863 


450,000 


4S.O0O 

1.000,000 

i$i>,oao 

15*00 

112,965 


i7finJ>^ 


S.739.S33 


23.4t9>j6< 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  nine  days  ended 
April  30,  84,935,  increase  #1,586. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
April  5,  /i,552,  decrease  £595:  aggregate  from  January  i, 
/24, 843,  increase  ^3,444. 

Assam  Bengal. — Traffic  receipts  for  week  ended  April  6, 
Rs.  79,009,  increase  Rs.  10,507 ;  aggregate  from  Jan.  i, 
Rs.  13,01,607,  increase  Rs.  3,09,322. 

Canadian  Northern  Railway. — Traffic  receipts  for  nine  days 
ending  April  30,  $212,700,  increase  $39,300  ;  total  from  July  i, 
85.659,400,  increase  $1,318,500. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
April  6,  Rs.  32,782,  increase  Rs.  2,403. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  of 
April,  $30,875,  increase  $10,431  ;  aggregate  from  January  1. 
8262.382,  decrease  $4,646. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  May  6,  Rs.  29,875,  increase  Rs.  4,597. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  nine  days 
ended  April  30,  amounted  to  $22,650. 

English. 

Cleator  and  Workington  Junction.  —  Receipts  for  week 
ending  May  4,  ;£i,46o,  increase  £i(>g;  aggregate  from  January  1, 
;f  23,614,  increase  ^1,259. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  May  4,  /S07,  increase  ^56;  aggregate  from  January  i, 
/i3,263,  increase  £11"]. 

East  London  Railway. — Traffic  receipts  for'  February,  ;f3,499, 
decrease  ^238. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  May  4,  ^466,  increase  /33 ;  aggregate  from 
January  i,  ;f8,oo5,  increase  ^85. 


TRAMWAY    AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  May  i, 
;f7i4,  increase  ^65 ;  aggregate  from  January  i,  ^12,203,  decrease 
/62. 

Blessington  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  May  i,  £?,,  increase  £1  ;  aggregate  from  January  i,  £n(>, 
decrease  £1. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  May  4,  /4,735,  increase  ^58 ;  aggregate  from  January 
I,  .^85,555,  decrease  /i,oo5. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  May  3,  £25,740  ;  420I  miles. 

Burnley  Corporation.  —  Traffic  receipts  for  week  ending 
^^y  4.  /1.160,  decrease  £2;  aggregate  from  January  i, 
;f2i,ooi,  increase  £iTj. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
May  I,  /148,  increase  ;f  49 ;  aggregate  from  January  i,  ;f  1,874, 
increase  /60. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  May  3, 
;f99,  increase   £^:   aggregate   from  January  i,  £1,736,   decrease 

Dublin  United. — Traffic  receipts  for  week  ending  May  3, 
;f5,i62,  increase  /303 ;  aggregate  from  January  i,  /84,46i,  in- 
crease £2,846. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
May  4.  £4,742,  increase  £235;  aggregate  from  January  i, 
1907,  £83,480,  increase  £1,931. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
May  3,  £788. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  May  4, 
£342,  decrease  £30;    aggregate  from  October  i,  £8,989,  increase 

£h2. 

London  County  Council. — Traffic  receipts  for  week  ending 
April  27,  £28,550,  increase  £4,260;  aggregate  from  April  i, 
£114,995,  increase  £10,642.     Miles  113J,  against  98. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
^^y  4.  ^20,945,  decrease  £1,441  ;  aggregate  from  January  i, 
£342,819,  decrease  £35.874- 

London  Motor  Omnibus  (Vanguard). — Traffic  receipts  for  week 
ending  May  4,  £5,883. 

London  Road  Car. — Traffic  receipts  for  week  ending  May  4, 
£8,112,  decrease  £278  ;  aggregate  from  January  i,  £127,513, 
decrease  £4,543. 

London  United. — Traffic  receipts  for  week  ending  May  3, 
£5,815,  increase  £378;  aggregate  from  January  i,  £96,972, 
increase  £2,644. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  May  3,- 
£211,  increase  £18. 

Yorkshire  (West  Riding)  Electric— T  affic  receipts  for  week 
ending  May  5,  £1,110,  increase  £345;  aggregate  from  January 
J.  ;f  19.250- 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  May  6, 
;fi7.395.  increase  £1,703;  aggregate  from  January  i,  £295,625, 
increase  £25,343. 


Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs,  43,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1906, 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  October,  1906,  £11,721, 
increase  £1,371. 

British  Columbia  Electric. — Nett  earnings  tor  March,  $44,373, 
increase  $18,282.  Nett  earnings,  including  income  from  invest- 
ments, from  July  i  to  March  31,  $530,441,  increase  $142,973. 

Buenos  Ayres  and  Belgrano.— Traffic  receipts  for  the  week 
ending  April  14,  £4,033,  increase  £227 ;  aggregate  from  Jan- 
uary I,  £52,452,  increase  £3^65. 

Buenos  Ayres  Electric.  —  Traffic  receipts  for  week  ending 
February  9,  £1,663,  increase  £227;  aggregate  from  January  i, 
£9,651,  increase  £2,954. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  month  of  February,  £26,540. 

Calcutta.  —  Traffic  receipts  for  week  ending  May  6, 
Rs.  45,376,  increase  Rs.  1,719;  aggregate  from  January  i, 
Rs  9,10,015,  increase  Rs.  1,12,126. 

Cape  Electric. — Traffic  receipts  for  month  of  March,  Cape 
Town,  £11,207;  Port  Elizabeth,  £3,342. 

Cartagena  (Colombia). — Traffic  receipts  for  September,  £10,646. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
•'^Pril.  £5.290.  increase  £392;  total  from  January  i,  £22,419. 
increase  £3,260. 

Kalgoorlie  Electric. — Traffic  receipts  for  August,  £5.005  ;  aggre- 
gate from  January  i,  £34.892. 

Lisbon  Electric. — Traffic  receipts  for  March,  milreis  129,456. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Febru- 
ary 28,  Rs.  14,849,  increase  Rs.  3,244  ;  aggregate  from  January  i, 
Rs.  66,275,  increase  Rs.  4,551. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for 
April,  £44,500. 

Perth  (W.A.)  Electric. — Traffic  receipts  for  week  ended  May  3, 
£646,  decrease  £92 ;  aggregate  from  J3.nuary  i,  £26,867,  decrease 
£366. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  March,. 
$479,301.  increase  $61,052;  aggregate  from  January  i,  $1,355,941. 
increase  $149,441.  Nett  traffic  receipts,  $245,570,  increase 
$25,376;  aggregate  from  January  i,  8661,644,  increase  §47,562. 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


Amt. 


In.  or 

dec.  on 

1906. 


In.  or 

dec.  00 

1906. 


Baker  St.  and  Waterloo 
Brecon  and  Merthyr 


Cambrian 

Central  London 

City  and  Soutti  London 


Furness 


Gl.Central  (late  M.,  S.,  *  L. 

Great  Eastern.. 

Great  Northern  and  City 

GreatNorthern 

Gt.  N..  Pice,  &  Brompton 

Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire 
Lon.  Brighton  8c  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staflordshire  . 

Rhymney 


South  Eastern   &  London, 
Chatham  Sc  Dover. . 


Tafl  Vale 


May 


£ 
2,500 

2,i86 

6,283 
6,089 
2,905 

11,060 

78,440 

99.300 

1,833 

114,200 

4,205 

249,200 

12,325 

111,850 
63,392: 

296,000 
91,500 
8,798 

15,534 

8,037 

237.077 

201,243 
8,732 
19.257 

6.846 


93,ii6 
19,186 


+  1,086 

+  140 

—  30 

—  741 

■I-  208 

4-  216 

+  2,672 

—  2,000 
+  70 
+  1,050 
+  230 
+  11,400 

+  322 

+  653 

—  737 
+  g,ooo 
-t-  2,600 
+  486 

—  182 

—  64 
+  4,753 

+  6,608 

—  149 
+  850 

+  661 


—  2,930 
+       176 


£ 

18,585 
38,753 

8i,7iJ 
111,540 
53,147 

1B7.430 

'.366,451 
1,701,600 
33.135 
1,971,900 
8,589 
4,085,600 

202,137 

1,922,259 

971.507 

4,949,000 

1,497,800 

156,950 

271,412 

140,993 

4,080,909 

3,261,131 
161,112 
329.776 

120,213 


1,444,631 
354.811 


+  6,696- 
+     2,018 

—  1,760 

—  Il,28l 

+     857 

+  10,969, 

+    43.931 

—  4.600 
+  5S 
-(•    38,587 

+  137,800 

+    26,067 

•I-    50,907 

—  32.946 
4-  146,000 
+  12,600 
+      6,472 

—  25,232 

—  2,572 
+  128,721 

-t-  150,449 

—  3.412 
4-      6,642 

■H    11,864 


4-      8,018. 
■I-      2,063 


'  From  January  1. 
SCOTCH  RAILWAYS. 


Caledonian 


Glasgow  &  South-Western 
Great  North  of  Scotland 


Highland 
North  British  . 


May     5 

S?.595 

+ 

1,008 

14 

1,172.789 

4 
..         4 

3-1.878 
9.480 

+ 

1,279 
120 

14 
14 

452,936 
120,240 

5 

9,042 

- 

31 

14 

120,180 

5 

45.l8l 

+ 

1,026 

14 

1,261,141 

+     3.772 


+        333 
■I-     1.095 


2.95 1 
8,495. 


IRISH  RAILWAYS. 

Belfast  and  County  Down  . . 

May    3 

2,583 

+        205 

§ 

43.329 

+        643 

Cork,  Bandon,  &  S.  Coast . . 

3 

1,820 

■1-          7 

§ 

23,353 

+         rs8 

Great  Northern 

3 

19.300 

4-       466 

18 

314,203 

-H     9.906 

Midland  Great  Western     . . 

3 

12,366 

—      373 

§ 

188,038 

-1-      7.55S 

§  Jfroui  January 
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Prices    of    Mine  and    Mining    Finance 
Companies  Shares. 

Shares  jTr  rach,  except  where  otherwifte  slated. 


Q.2 

Name.                 mS 

8  . 

(4 

TJri 

ft:? 

^ris 

a;. 

Name.                » » 

6C* 

1^' 

■gj 

Is 

u 

u 

e. 

3 

4/ 


An((elo   

AhkIo- French  Ex.. . 

Apex 

Aurora  West   

Bantjeft 

BIockB 

City  and  Suburban; 

Comet  (New) 

Cons.  Goldfields    

Do.  Pref. 

Crown  Keef 

Driefontein 

Durban  Koodepoort .... 

East  Rand    

East  Kand  Extension  ,, 

Ferreira 

French  Kand  

Geduld 

Geldenhuls  Estate    .... 
General     Mining     and 

Finance 

Ginsberg  

Glencairn 

Goerz  and  Co 

Harmony  Proprietary  . . 
Henderson's    Transvaal 

Herlot   

Johannesburg;  Con.  In. 

ubilee  

uinpers    

Kleinfonteln    

KnlRhl's    

Lancaster 


Angelo  Deep  

Bonanza  

Cinderella  Deep .2' 

Crown  Deep   la 

D urban  Koodepoort 

Deep I 

Geldenhufs  Deep 5J 

Knight's  Deep 2 

Nigel  Deep J 


UTH  African. 

Lanf^Iaagte  E<itate 

May  Consolidated 

Meyer  and  Charlton.... 

Modderfonteln  

Do.  B 

New  African  

New  Goch    

New  Primrose    

Nigel 

North  Kand fonteln   .... 
Oceana  Consolidated    . .   1 
Porges-Randfontein.... 
Rand  Mines  (New)  5/  . . 

Kandfontein 

Robinson  Gold,  jr4   .... 
Do.       Kandfontein., 

Koodepoort  United 

Salisbury 

Sheba  (New)  t 

Simmer  and  Jack 

S.A.  Gold  Mines   

SA.  GoldTrust 

Steyn  Estate   

Transvaal  Development  i, 
Transvaal  Gold  Estates 

Treasury  £4   

Van  Ryn  

Vereenlging  Estate  ..,, 

Vogelslruis 

Welgedachi 

West  Rand  Consols  , . . . 

Wolhuter,  £4 

Worcester    

Deep  Levels. 

Nourse  Mines a^ 

Kand  Mines  Deep § 

Robinson  Deep  (new)  .,  5 

Koodepoort  Cn.  Deep  ..  ^ 

Rose  Deep    4I 

Village  Main  Reef...    ..  at 


Wilwatersrand  Deep 


Rhodesians. 


Ayrshire  3/9 

Bechuanaland  Ex.    ....  6/ 

Chartered  B.  S.  A i^ 

Charter     Trust     and 

Agency 11/9 

Globe  and  Phoenix    ^ 

Lomagunda      Develop- 
ment    U 

Mashonaland  Agency  ..  7/ 


S/6 

5/ 

\ 

i 

4/ 

» 

616 

'^ 

>i 

* 


Mayo  (Rhodesia 

Northern  Copper 1 

Rhodesian  Banket i 

Rhodesia  Exploration  ..  i_ 

Rice  Hamilton    ^ 

Seluk we    4/3 

Tanganyika 4} 

Willoughby 7/ 

Zambesia  Exploring....  i^ 


De  Beers  Deferred  3^2/1026? 
Do.  Preferred  £2lioi^ 
Eland's  Drift  Diamond  3/6 
Frank  Smith  Diamond  | 
Jagersfontein  Deferred  9I 
Do,  Preferred  4* 
iKamfersdam I 


Diamonds. 

Koffyfontein     

Lace  Diamond    

New  Vaal  River  D 5 

Orange       Free      State 

Diamond  

Premier  Dia.  Def.  2/6  .  .i2i 
Do.    do.    Pref.  5/  ..  8 
West  African. 


Abbontlakoon 7/6 

Abosso  18 

Akrokerri 4 

Ankobra    ^ 

Ashanti  Consols, 4/  ....   3/6 

Do.     Goldhelds 15/9 

Bibiani,  fully  paid pi 

British  Gold  Coast    ....      ^ 

Broomassie ig/ 

Effuenta  (Wassau)    ....  2/6 


8/ 


3/^ 
16/ 

f 
19/ 

3/6 


11/ 

8/ 

>)[ 

■5/6 
5/6 
4/6 

1/ 


Fanti  Consolidated  ....  10/ 
Gold  Coast  Agency,  new  5/6 

Do.    Amalgamated  ..     1^ 
Gold     Coast     (Wassau) 

Deep 4/9 

Himan  Concessions ....    5/6 

Preslea 4/ 

Sansu-Mioes  1/3 

Taquab  and  Abosso....    2i 
Wassau f^ 


3 


Anglo-Aus.  Exploration 
Associated   

Do.  Nrn.  Blocks....  iH 
Bellevue  Proprietary  ..  /3 
Brownhill  Extended    -.  5/ 

Chaflers    4/ 1/ 

Cosniopl'n  Pr'pr'ty..,.  4/9 

East  I'ingall    2/ 

Golden  Horseshoe,  New 

Shares  ^5    6} 

Golden  Links J6 

Golden  Pole    ..^ 3/ 

Great  Boulder,  2/ 23/3 

Do.  Perseverance 6/3 

Great  Fingall ifft 

Hainault  jf^ 

HaouaD'sStac    j/6 


Anaconda,  25  dols. 
Bala^bat,  full  paid  .... 
Brilliant  and  St.  George 

Broken  Hill,  Prop 

Camp  Bird 


Australian. 
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Capo  Copper,  £2  . 
Champion  Reef,  2/6 
Glitters  United  ... 

Con.  Gold  N.Z 

Copiapo,  £2 , 

Cornish  C  n'ols 

Coroniandel  19/6  pd. 

Dolcoath 

Esperanza  

Exploration 

Frontino  and  Bolivia 
Le  Roi  £i. 
Do.    No 


). 


IdaH 

Ivanhoe,  Gold  £s 

Ivanhoe  South    

Kalgurii 

I  Lake  View  Cons 

Lanceheld    

London  &  W.A.  Explor- 
ation   

Mount  Boppy 

North  Kalgurii  

Oroya-Brownbill    

Peak  Hill 

South  Kalgurii 

SonsofGwalia 

Tasmania 

Talisman  Consols 

W'suallaMt. Morgans  3/ 


LlWola,  A  

Linares    £3 

Mason  &  Barry 

Mount  Lyell 

M'nt.  Morgan 

Mysore,  los 

^Mysore  Goldtields, 

Do.     West,  10/ 

Do.    Wynaad,  19/.... 

Naiuaqua,  £2 

N'ndyoroog,  10/  shares 
Ooreguni ,  10/ 

Do  Pref.,  10/ 


'1 
1/ 

I 

i6/e 
•A 
/6 


Rio  Tlnio.  /}. 
St.  John  delKey 

Tbarsis 

Waihl    

Ymic 


FOR 

cIGN   R* 

IL 

WAYS. 

OEOll 

TIAFnC  roE 

W»K. 

1 

«•  T*AmC  TO  DATE. 

HAUE. 

Week 
endini 

I                   la 

.orD«e 

lo-erDeo 

Amount. 

1 

on 
1906. 

AmowM. 

en 
190S. 

Alcoji  and  Gindia 

May     4 

Pt.J.OOO 



1^4.000 

18 

Pl.237,0Of>— P.44,400 

AntofaKasla  (Chill)  and 

Bolivia 

M;ir.  • 

82,813 

— 

6,7«2 

^• 

228,09a 

—     14.909 

Argenllne  Gt.  Western 

May     ■• 

24.033 

+• 

S.661 

44 

770.699  ♦    »77.«I9 

Algeclras  (Gibraltar)    . . 

April  »7 
M^ay      4 

p«.  31.857 

+ 

P.i,7»7|  43 

P  1,464.55a 

4-Pll3,942 

Buenos  Ayres  4  Pacific 

48,891 

•(- 

11,000;  44 

1,709.971 

4-    361,137 

Buenos  Ayres  8t   Ros'o 

and    Cen.    Argentine 

..        4 

9<.37! 

+ 

..M 

18 

1,689,9874-    109,323 

Buenos  Ayres  G.  Sthn. 

..        3 

9'A" 
36.819 

+ 

44 

l^Z 

4-    34'.922 

Do.              Western 

•  I        i 

— 

4,033 

44 

4-  ^'.orl 

Do.            Ensenada 

\.       5 

io,3& 

— 

33 

44 

23,419 

Ceot.Ur'g'ayofMteVid. 

M          4 

+ 

4411 

44 

415,1" 

+      43.588 

Oo.        Eastern  Ex. 

■  >        4 

«,85; 

+ 

121 

44 

94,70* 

4-        2,434 

Do,      Northern  E«. 

..        4 

1.330 

— 

140 

44 

62,660 

4-      10x193 

Do.       Western  E«. 

>•        4 

i,J55 

+ 

310 

44 

59.75* 

+        6.937 

Cordoba  Central 

,.        i 

S,>io 

— 

380 

18 

57.3*5 

—         TOO 

Do.       Northern  Ei. 

i 

+ 

460 

18 

121,145 

+           735 

Do  N.W.Arijln.  El. 
Cordoba     and     Rosario 

>•        } 

a,oio 

+ 

«95 

18 

31 ,485 

•t-           570 

•  >        } 

5,065 

+ 

1,015 

18 

194,575 

+       6,595 

Cosu  Rica 

April  13 
May     4 

7.»93 

+ 

2,721 

41 

2}8,267 
3»1,4»5 

4-      41,ofa 

Cuban  Central    .. 

11,667 

— 

1.708 

44 

+      47.044 

Gi.  West,  of  Brazil 

1,       4 

6,608 

— 

1,432 

18 

179.033 

-      1»,I3< 

Ei^lre  Rios 

6,973 

4- 

2.904 

44 

211,006 

+  ,  42.924 

Ini.-Oceanic  of  Metico 

Aoril  30 
M.-iy      4 

ti86,700 

+ 

•  l,4*> 

43 

•3.919,60' 

+  »72«.90O 

Leppoldina 

17.276 

— 

7,»88 

18 

387,183 

4-127.027 

Mexican 

.March 

$712,000 

+  ( 

119.100 

3* 

♦jai3,700 

4- (3 12.300 

Mexican 

May      0 

»i55,2O0 

+ 

120,000 

18 

•2,820,400 

f  •401,400 

+  •258,251 

Do.   Southern 

May      7 

»26,87« 

+• 

»3,606 

18 

•472,634 

Do.  Central   .. 

Feb   •: 

•tlo6,X|I 

+  (170,446 

8' 

•  5,587.040 

Manila      

.May      4 

*"'^' 

+ 

►14,803 

18 

•852.475 

+  »I9'.7M 

Nitrate Apfihot 

+ 

2,786 

17 

198,571 

+      «3.a9l 

Ottoman 

May     4 

4.782 

4- 

SbS 

18 

-.    'I'*'' 

*.  J'^» 

Peruvian  Corporation  . . 

April  • 

•794,775 

4-1 

150,775 

10* 

•  6.988,523 

+  •498,175 

San  Paulo 

,,      28 

35,019 

+ 

13.666 

16 

6091 36;+  203,a4] 
•937,778  -  •soflTt 

Salvador  

May      4 

$»,7SO 

— 

•2,730 

43 

United  of  Havana 
Western  of  Havana .... 

4 
4 

-"X 

+ 
+ 

»,433 
8iO 

44 
44 

1,083.377  4-    414,138 
188,59»14-       6.908 

•  Moolbs.       t  Fortnight  ended.         t  Nett. 
INDUN  RAILWAYS. 


niuK 


GROSS  TKAiriC  FOK  WEEK.        j     0R09S  TIAmC  TO  DATE. 


Week 

ending 


Aibonnl. 


In.  or  Dm. 

on 

1906. 


Amoiut. 


In.  02  Dee. 
oo 
1906. 


Bengal  Nagpur 
Bengal  &  N.-W... 
Bombay&  Baroda 
Do.  State  Lines 

Burma 

Delhi  Umballa.. 
East  Indian  .... 
Gi.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian 

S'thrn.  MahratU 
Southern  Punjab 


Apr. 

11 

6 

May 

4 

,, 

4 

Apr. 

b 

.May 

4 

Sf/y 

27 
4 

,, 

4 

,, 

4 

Apr. 

6 

♦3 

,, 

27 

Rs.5,68,683 

Rs. 3,09, 170 
Rs.  3,03,000 
Rs.5,48,000 
Rs. 3,61, 532 
Rs. 33,700 
Rs.17,80,000 
Rs.  14,80,300 
Rs. 2,99, 100 

£25.035 

Rs.2,73,054 

Rs.2,96,083 

Rs.65,873 


I 


+  R.163 
+    R.  13,506 

+    R. 52, 000 

—  R.  76.000, 
+  Rs.25,253 

—  Rs,8,484' 
+  R. 1,23,00c, 
+  R. no, 247 
+     K.4a,372 

—  £i,6o4 

—  Rs.9,435' 
+  Rs.l2,24t> 
+     Rs.    208' 


R.  89,74,000 

R.40,79,722 

R. 80 .49,000 

R.l,02,36,ooo 

R.l,23,26,o6oj 

KsJi,ol,8i4 

R  2,93,77,000 

K. 2. 83,18,091! 

Rs. 32,62,961 

£473.367 

Rs- 35.46,747 

Rs.37,61.335 


17  iRs.  13.16.873 


+  R4,6l  920 
+  R7,l8,700 
+  R.4.96,aoo 

—  R. 8,000 
+  R.2.72,oo9 
+  R.  1,26.269 
+  R.8,74.ooo 
+  Rl8.99,244 
+  R.3,74.282 

+  £11.331 
+  Ri, 29,323 

—  Rs.30.9)S 

—  Ri,34.3oa 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS  TRArriC    rOR  WEEK. 


Period 
ending 


Amount. 


In.orDee. 
on  1906. 


OROSE  TRAFriC  TO  DATE  . 


Amount. 


jln.  otDee. 
on  1906. 


Canadian  Pacific 
Canada  Atlantic 
Chicago  Gt.  Western 
Denver  &  Klo  Grande 
Gr.  Trk.,  Main  Line.. 
Gr.Trk.,  Western    .. 
Do.  Det  ,  G.H.  &  Mil. 
Louisville  &  Nashv'le 
Miss.,  K.,  A  Texas   .. 
National  of  Mexico  . . 
Southern 
Wabash 


Apr. 

DO' 

May 

7 

Apr 

21* 

,, 

30' 

May 

7 

,, 

7 

,, 

7 

Apr 

.30- 

,, 

30* 

,, 

21 

,, 

30' 

,, 

30* 

dols. 

1,993,000 

£7,015 

253.083 

539.500 

£■46, 


£146.318 
£■9.842 
£4,959  + 
j,2OI,0Og|  + 

681,903  + 

337,000  + 

1,478,000  + 

710,000'  + 


^dols. 

413.000 
£502 

45,045 

94.000 
£26,639 

£1.792 

£332 

159.000 

164.393 

42,000  4: 
147.0<»  43 
141.000   43 


""doli 

58,379.0001 

£115.6481 

7.904.273, 

17,038,000, 

£2.237,534' 

£416,942 

£121,2751 

39,981.0001 

21.798,9521 

12.352,000 

46,839,0<w; 

22,637.000! 


— aSKT" 
+  7,766,000 
I-  £*» 
+  314.638 
+  ,226,200 
+  £246,087 

'  12.111 

,682 

.ooo 

3.947.OJ0 

+  1 ,330.000 

2,042,000 

1.077,000 


+  £240,C 

+  £52.1 

+      £8.< 
+  4.461 .« 


•  For  9  days  ended. 
MONTHLY   STATEMENTS. 


METT   EARHIMOS  »OE  MOHTB.    METT  BARMlMOt   TO  I>ATE. 


HoMh. 


AflMont 


Id.  or  Dec.  3  J 
1906.     |z| 


iln  ocDei. 
oo 
1906 


Atchison 

Mar 

Canada  Atlantic      . . 

„ 

Canadian  Pacltic     .. 

II 

Denver  &  Rio 

Erie 

Gr.Tr.  MalnUne.. 

,, 

Grand  TrunK  Westn. 

,, 

Do.  Dei.  G.H.  &  Mil. 

Illinois  Central 

Louisville  ft  Nashvl. 

Feb. 

Miss.  K.  &  Texas    .. 

,, 

New  York.  Oot.JkW. 

Mar. 

Natl,  ot  Mexico 

^, 

Norfolk  is  Western . . 

Fennsylvanta 

Feb. 

Phil.  &  Heading       .. 

, 

Southoiu  ractho     .. 

Mat. 

Southern 

,, 

Union  Pacific 
Wabuh 

■• 

3,107,000 

£1.600 

1,246,000 

M.ooo 

>,i31.ooo 

£159.200 

£n,40O 

/6.900 

1 ,780,000 

868,000 

433.S58 

190,000 

494000 

1,004.00a 

ii.5M.ooo 

8W.863 

2,598,000 

813.000 

9,348,000 


dots. 
380,000 
£3.»» 
401,000 


4-      193,000     9 


98,000 
£12,900 

il'.*^  3 

243000^  9 

45.000  t 
137J42  8 

6,000'  9 

6,ooo(  9 

41.0001  9 
629,oa>|  a  I 
133  770,  8 
560,0-J  9 
498.000!  9 
151,0001  9  I 
131,(^0  9  1 


dote.  dol*. 

23.764,000  +  3.7*9.000 

£4,te>  —    £i3,oao 

32,071,000  +  6,949,000 

},896iooo.+     i9&,aoo 


9.194.000  —  2.1)4.000 

t}.;43.oool  4-  2.147.000 


6,007.000! 


816.000 


594 


Zbc  Jnvestors'  IRevfew. 


[May  1 1,  1907. 


ROYAL     EXCHANGE    ASSURANCE. 

INCORPORATED  A.D.  1720. 

FIBE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  &  EMPLOYERS*  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 
Head    Office  >      ROYAL     EXCHANGE,     LONDON,     E.G. 


GAPE  OF  GOOD  HOPE  GOVERNMENT. 


Issue    of  £2,000,000  4% 
Years  Debentures. 


Four 


Price  of  Issue,  £98  lOs.  per  cent. 

Interest  payable  1st  January  and  Ist  July. 
Six  Months'  Interest  payable  1st  January,  1908. 
Principal  repayable  1st  July,  1911. 

The  holders  of  the  Treasury  Bills  maturing  1st  July,  1907,  can  exchange 
them  for  these  Debentures  on  lodging  the  same  ex  the  July  Coupon,  and  they 
will  receive  in  cash  the  difference  of  £1  IDs.  per  cent. 

Applications  by  holdera  of  maturing  Bills  will  receive  preferential  allotment. 

The  liondon  and  Westminster  Bank,  Iiimlted,  are  instructed  by 

the  Government  of  the  Cape  of  Good  Hopf.  to  offer  for  subscription 
£2,000,000  of  the  above-mentioned  Debentures,  to  be  issued  in  accordance  with 
the  provisions  of  Act  No.  34  of  1906  of  the  Cape  of  Good  Hope  Legislature. 

The  Loan  is  raised  for  the  purpose  of  redeeming  £1,809,200  4  per  cent. 
Treasury  Bills  maturing  1st  July,  1907. 

The  Debentures,  which  will  be  in  denominations  of  £1,000,  £500,  and  £100,  are 
secured  upon  the  Consolidated  Revenues  of  the  Colony,  and  are  transferable 
by  delivery  ;  the  interest  thereof  is  payable  half-yearly,  on  the  Ist  January  and 
1st  July,  in  London,  at  the  London  and  Westminster  Bank,  Limited, 
Lothbury,  E.G.,  the  first  Coupon  for  a  full  half-year's  Interest  being  payable 
1st  January,  1908.  The  principal  is  payable  at  the  same  Bank  on  the  Isc  July, 
1911. 

Applications  on  the  forms  prescribed  will  be  received  at  the  London  and 
Westminster  Bank  Limited,  Lothbury,  and  must  be  for  even  hundreds,  and 
cash  applications  must  be  accompanied  by  a  deposit  of  £5  per  cent,  on  the 
nominal  amount  applied  for. 

The  List  for  cash  applications  will  be  closed  on  or  before  Wednesday, 
15th  May,  1907. 

In  case  of  partial  allotment  the  surplus  of  the  amount  paid  as  deposit  will  be 
appropriated  towards  the  payment  of  the  instalment  due  on  allotment. 

Payment  will  be  required  as  follows,  viz. : — 

£5  per  cent,  on  application. 

£5  „         „       „    27th  May,  1907. 

£88    10s.    „         ,,       „    28th  June,  1907. 


£98    10s. 


Applications  by  holders  of  maturing  Treasury  Bills  must  be  accompanied  by 
the  Bills,  and  be  lodged  at  the  London  and  Westminster  Bank,  Limited, 
Lothbury,  not  later  than  Wednesday,  22nd  May,  10O7. 

Scrip  Certificates  will  be  issued  in  exchange  for  Allotment  Letters,  and 
such  Certificates  will  be  exchangeable  for  the  Debentures  on  presentation 
at  the  London  and  Westminster  Bank,  Limited,  Lothbury.  Due  notice  will 
be  given  when  they  are  ready  for  delivery.  .^ 

Forms  of  Application  can  be  obtained  at  the  London  and  Westminstee 
Bank,  Limited,  Lothbury,  or  at  any  of  its  Branches,  and  of  Messrs.  R.  Nivison 
&  Co.,  76.  Cornhill.  E.G. 

London  and  Westminster  Bank,  Limited, 
Lothbury,  London,  E.G., 

11th  May,  1907. 


TLbc  investors'  IRevievp, 

The    Week's    Money     Market. 


Bank  Rate  4  per  cent.     (Reduced  from  4J  per  cent, 
on  April  25.) 


Norfolk  House,  Friday  Evening. 

So  little  has  happemedi  in  the  Money  market  this 
week  that  its  stoiry  need'  not  detain  us.  Lenders  have 
gfot  2  per  cent,  for  seven-day  advances  and  ij  to  2 
per  cent,  for  day  to  day  money,  seldom  any  more. 
For  a  month  the  India  Council  has  only  been  able  to 
secure  2\  per  cent.,  and  there  is  little  sign  yet  of 
any  hardening-.  So  easy  has  money  been  that  the 
market  half  expected  the  Bank  rate  to  come 
dowrn,  but  the  directors  were  prudent  in 
leaving  it  at  4  per  cent.  If  it  went  lower  a 
reniewal  of  gold  exports  is  probable  enough,  and  as 
it  is  the  supply  in  the  open  market  wasi  competed  for 
by  Paris  last  Monday.  The  opinion  of  bullion  brokers 
is  that  the  ;^628,ooo  coming  froimi  the  Cape  toi  be  dealt 
with  next  Monday  may  all  go  to^  the  Bank,  but  our 
market  still  owes  the  Bank  of  France  a  large  sum,  and 
until  that  account  is  liquidated  and  other  foreign 
mairkets   assurhe  a  more  favourable  appearance  there 


needl  be  no  precipitancy  shown'  in  bringing  the  Bank 
rate  down.  New  York  should  begin  to  boil  up  again 
presently. 

Discount  rates  have  naturally  been  flabby  throughout 
just  Ijccauso  money  was  so  cheap.  The  struggle  has 
been  to  keep  the  rate  for  remitted  paper  of  all  kinds 
above  3  per  cent.,  but  it  has  settled  down  to  about  that 
figure  towards  the  close  for  two  to  four  months'  matu- 
rities, and  only  six  months'  bills  show  a  tendency  to 
harden  up  to  3I  and  in  some  instances  3J  per  cent. 
There  are  plenty  of  bills  offering,  but  with  money  so 
easy  holders  are  not  eager  sellers.  They  may  be  mis- 
takeni,  because  we  think  bottom  has  been  reached  in,  the 
short  loan  market,  and  that,  as  the  Bank  return  in- 
dicates, supplies  of  l>ankers'  credit  there  will  become 
less  plentiful  as  we  near  the  end  of  the  month.  There 
has  been  a  decrease  this  Bank  week  of  ;^87o,ooo  in  the 
other  deposits,  in  spite  of  the  large  amount  of  gold  in, 
just  because  the  market  paidi  off  /"i, 723, 000  of  its  debt 
at  the  Bank,  and  the  French  cheque  is  only  25.14, 
which  not  improbably  means  a  continued  demand  for 
gold  on  French  account.  A  little  was  bought  in  the 
open  market  by  Paris  to-day.  It  was. rumoured  this 
afternoon  that  the  Bank  of  Germany  is  going  to  put 
its  rate  down  to-morrow,  but  that  had  no  effijct  on 
current  rates,  and  July  and  August  Ijills  were  sold  to  a 
joint-stock  bank  by  the  market  at  3  per  cent.  On  the 
whole,  however,  there  is  as  yet  no  definite  tendency 
one  way  or  another,  and  we  cannot  indicate  which  way 
the  market  will  go.  An  unlooked-for  incident  of  the 
apparent  character  of  an  accident  might  upset  all  calcu- 
lations. 

Next  week  calls  to  the  aggregate  of  ;^i,  150,000  fall 
due  on  new  issues,  Monday  bringing  a  demand  for 
;^250,ooo  oa  Western  Australia  scrip,  and  Wednesday 
one  of  p£r300,ooo  on  Buenos  Ayres  and  Pacific  new 
shares,  of  ;^2oo,ooo  on  Scottish  .American  Investment 
preference  shares  and  of  ;^ioo,oc)o  on  Scottish  Ameri- 
can Mortgage  ordinary  shares.  All  the  other  items 
are  of  amounts  under  ;^ioo,ooo,  most  of  them  under 

;^5O,0OO. 

Silver. 
Some  large  shipments  of  silver  were  made  on  bazaar 
account  this  week,  but  the  metal  was  offered  '  freely 
and  the  market  was  never  very  strong.  Prices  gradu- 
ally sagged'  until  they  were  down:  to  29}fd.  per  oz.  for 
cash  and  29"/8d.  per  oz.  for  delivery  two  months 
forward,  or  the  lowest  figures  touched  since  August  4 
last.  They  did  not,  however,  stay  long  at  this  level,  as 
although  the  Indian,  demand  died  down,  a  good  deal  of 
support  came  from,  the  Far  East,  and  closing  quota- 
tions are  steady  at  3od.  for  both  prompt  and  future 
positions.  Tenders  for  Rs.  50,00,000  India  Council 
drafts  offered  on  \Vednesday  amounted  to 
Rs.  2,44,69,941  in  bills  and  Rs.  2,31,00,000  in  tele- 
graphic transfers.  Of  these  Rs.  16,14,000  were  ac- 
cepted in  bills  and  Rs.  33,86,000  in  transfers,  applica- 
tions at  IS.  4d.  and  is.  4  i-32d.  receiving  about  5  per 
cent.  The  amount  to.  be  offered  next  week  is  reduced' 
to  Rs.  40,00,000. 


BANK  OF   ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  May  8,  1907. 


ISSUE  DEPARTMENT. 


Notes  Issued 


52,883,s;o 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietor's  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


:  £52,888,250 

BANKING  DEPARTMENT. 


J4.553.000 
3.271.753 


8,500,152 

45,135,125 

59.710 


Dated  May  9, 1907. 


£7>,5i9,745 


Government  Securities 
Other  Securities    . . 

Notes 

Gold  and  Silver  Coin 


11.015,100- 
7.434,900 

34.438,250- 


£52,888,25(>- 


15,321,023 

31,121,495 

23.930.3S5 

1,146,^42- 


£71.519.745. 
J.  G.  NAIRNE,  Chief  Cashier 


NTay  II,  1907.] 
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BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Laat  Year. 
May  9. 

May  I, 
1907. 

May  8. 
1907. 

Increase. 

Decrease. 

I 

Liabilities. 

I 

i 

t 

t. 

3.347.S95 

Rest 

3.564,283 

3.«7i,75S 

7,475 

8,206,947 

Ptib.  Deposits  ,. 
Other    <lo. 

9,327,889 

8,300,152 

827,737 

44,788,616 

46,005,103 

43, 135, "25 

— 

869,978 

58,754 

7  Day  Bills 

57,096 

59.710 

2,614 

Assets. 

Decrease. 

Increase. 

15,977.281 

Gov.  Securities 

15,321,023 

15,321,023 

— 

— 

33,996,916 
20,880,413 

Other      do.      .. 

32-844,685 

3>. "21,495 

1,722,584 

— 

Total  Reserve  . . 

23,042,269 

23,077,227 

34,958 

1.732,673 

1.732.673 

Increase. 

Decrease. 

J8,8ll,750 

Note  Circulation 

29.165,705 

18,957.865 

«C 

207,840 

3i.242,'65 

Coin  and  Bullion 

35,757,974 

35.585.092 
46J  p.c. 

— 

172,882 

398  PC. 

Proportion 

45l  PC. 

ij  p.c. 

— 

4  1, 

Bank  Rate 

4    ,. 

4     >, 

— 

Foreii^n  Bullion  movement  for  week  ^^510,000  in. 

LONDON  BANKERS'  CLEARING. 


Month, 

1907. 

1906. 

Increase. 

Decrease. 

Jan. 

1,340,530,000 

1,361,699,000 

— 

31,169,000 

Week  endinc 

Feb.  6 

316,182,000 

231,817,000 

84,365,000 

— 

„  13 

224,564,000 

271,821,000 

— 

47,237.000 

..  20 

279,824,000 

213,118,000 

66,706,000 

.,  27 

219.579.000 

290,477,000 

— 

70,898,000 

Mar.  6 

311.650,000 
222,778,000 

235.959.000 

75,700,000 

— 

„  »3 

261,348,000 

— 

38,570,000 

„  20 

282,304,000 

208,709,000 

73.595.000 

— 

..  27 

103,106,000 

86,807,000 

16,299,000 

— 

Apr.  3 

198,985,000 

284,635,000 

— 

85,650,000 

„  10 

254,683,000 

266,009,000 

— 

11,326,000 

„  17 

278,743,oco 

182,932,000 

95,811,000 

— 

.."  =* 

308,509,000 

230,499.000 

— 

21,990 

May  [ 

282,292,000 

281,140,000 

1,152,000 

,.     8 

248,408,000 

231,902,000 

16,506,000 

— 

4.772,146.000 

4.638,872,000 

113,274,000 

— 

TREASURY   BILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rale  per  cent 

I 

f  1,000,000 

+1,500,000 
3,413.000 
1,800,000 

3,000,C00 

1,000,000 

1,000,000 

6  months 
6  months 
3  months 
6  months 
6  months 

1907 

June  22 
June  30 
Juiy  12 
July  28 
Sept.  28 

3  19    5 
3  19  ■■ 

3    J    ° 

3  8  II 

4  0     0' 

10,713,000 

f  Issued  privately. 

PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  May  4.) 


Revenue. 


Customs         

Excise 

Estate.  &c.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 

Property  and  Income  Tax  . . 

Post  Office 

Trlegraphs 

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Treasury  Bills  (reissued)    .. 

Miscellaneous.. 

Bullion  advances  repaid     .. 

Uganda  Railway 

Unclaimed  Dividends  Ac- 
count   

Advances  for  Interest  on  Ex- 
chequer Uonds 

Telegraph  Acts 

Naval  Works  Acts    ., 

Military  Works  Acts 

Land  Kecistry  Acts  . , 

Public  BldKs.  ICxpenses  Act 

Public  Otticcs  Site  (Dublin). 

Issue  of  Exchequer  Bonds 
under  Ciinard  Agreement  Act 

Ways  and  Means  Advances 

Temporary  Advances  Dcli- 
ciency  

Suez  Canal  Drawn  Shares. . 

China  Indemnity 

Issue  of  Exchequer  Bonds. . 

Transvaal  and  Or.inpe  River 
Colony.  Repayment  o! 
Temporary  Advance 

Adjustment  of  Local  Taxa- 
tion payments 

Decrease  in  Exchequer 
balances       


I 
693,000 

271,000 
390,000 
237,000 
30,000 
284,000 
170,000 
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Expenditure. 


577.ai9 


f2.651.3t7 


National  Debt  Services     . , 
Other    Consolidated    Fund 

Charges 

Payments  to   Local    Taxa- 
tion     

Supply  Services 
Bullion  Advances    . . 
Treasury  Bills(nett  amount) 
Advances    for    Interest    on 

Exchequer  Bonds 
Exchequer  Bonds  redeemed 
Uganda  Railway 
Military  Works 

Naval  Works 

Telegraph  Acts 

Land  Registry  (New  Build- 

""Ks) 

Public  Buildings  Expenses 

Act 

Public  Offices  Site  (Dublin) 

Act 

Suez  Canal  drawn   Shares 

in  reduction  of  debt 
Cunard  Agreement . . 
Surplus  Revenue,  1905-6  . . 
China  Indemnity     .. 
Deticiency     Advances     re- 

:)aid 

^ays  and  Means  Advances 

repaid  

Increase      in       Exchequer 

balances 


10,617 


Way 


jC3,63t.3t7 


Kxclusiva  ot  fiSS.ooo  last  week  paid  over  in  aid  ot  local  ezpeodiiurci  mikiog 
the  totals  of  such  payments  to  date.  iC^sj.ooo. 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Pl«e«. 


Paris 

Brusselt  ..; 
Amuerdam. 

BerliD 

Do 

Hamburg., , 
Frankfort... 

Vienna 

St.  Petersburg. 
New  York  .. 

Lisbon 

Madrid 


e1»)« 
cbos. 
sight 
chqs. 
3intbs 
chqs. 
short 
sight 
3m(hs 
6ody8 
sight 
sight 


I.asi 

week's. 


3J1J 

33'2I 
1206; 
20-46 
2029 
20-45 
20-44 
2407 

4-831 

5» 

27-90 


Lued. 


33-02 

1206} 

20-46} 

20-29 

20-45 

30-45J 

24^ 

^^ 

3790 


PIlM. 


Aniwern 
Italy.... 
Constantinople 
Rio  de  Janeiro, 

Calcutta 

Bombay 

Hong  Kong    .. 
Shanghai    .... 

Singapore 

Yokohama 

Buenos  Ayret 


tboct 

sigbt 
}mtbs 

.T.T. 

T.T. 

T.T. 

T.T. 
4  mtlit 
90dy» 


BANK   AND   DISCOUNT   KATES  ABROAD. 


Bank 
Rata. 


Paris         3i 

Berlin       3i 

Hamburg si 

Frankfort Si 

Amsterdam         3 

Brussels {  3 

Vienna 44 

Rome        3 

St.  Petersburg 7 

Madrid 4i 

Lisbon {  59 

Stockholm  i  6 

Copenhagen       ,  6 

Calcutta 6 

Bombay 6 

New  York  call  money..        ..  2i 


Altered. 


N^c 


March  2t,  1907 

April  23,  1907. 

April  23,  1907. 

April  23,  1907. 

April  23,  1907. 
March,  1907. 

October,  1906 

September,  1904 

Feb.  5,  1907 

August  21,  190C 
January  11,  1899 
ovember  13,  2906. 
October  11.  1906. 

May  2,  1907. 
May  9,  1907. 


Open  MarlMK. 


Last 
Week. 


3} 

4 
4 
4  ll 

\ 
3 

4 

ii 


The  following  bullion  movements  on  foreign  account  have  takeir 
place  at  the  Bank  of  England  since  our  last  issue. 


Saturday,  Bars     .. 
Monday,  Bars 

,,        Australia 
Tuesiiday,  BaxB 

„        Germany 
Wednesday,  Bars 
Thursday,  Bars   .. 


£236,0 


Total 


[,000 
3,000 
/9.000 
£40.000 
1.000 
1,000 
J. 000 

jf525.ooo 


WlTHOKAWaU. 


Monday,  Java      £3>.o°9 

Tuesday,  Paris {.»/**> 

Wednesday,  Constantinople  £100,000 

Thursday,  S.  America     ..  £50,000 

Friday,  Paris        £38,000 

„        S.Africa       ..     ..  jCio,ooo 

Nett  Influx  l^jcao 

ToUl    ..  £3<5.«» 


BANK  OF   FRANCE  (25  francs  to  the  £) 


Gold  in  hand  . . 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


May  9.  1907. 


i  ' 
104.172,040 
39.275.760 
46,461.880 
23.134,760 
191.841,400 
5,518,520 
31,219,040 


May  3,  1907. 


I 

103,637,040 

39,208,000 

32,602,840 

23,374,120 

I93,474,>»> 

5,230,520 

33.206,760 


Apr.  23, 1907. 


c 

103.569.040 

39,»23,4*> 
43,074,880 
32,708.400 
190,037,280 
6,849,400 
30,048,930 


May  10,  igo& 

II7«57,76» 
42,416,360 
35.24z.60a 

2o,4«3  36> 

■g7,66S.2te 

6,284,60a 

27.846,730 


Proponioiv  between 
cent,  a  week  ago. 


bullion  and    circulation  74}  per  cent.  agwiMt  73I  pec 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 

May  3, 1907 

Apr.  25.1907. 

Apr.  18, 1907 

May3,i90«. 

Coin  and  bullion 

Other  securities 

Note  circulation 

Deposits 

4.941,680 

»3,957.»40 

39.050,480 

2.889,880 

4,804,760 
33,767,080 
38,634,000 

3,998,930 

£ 

4.930.730 
33,134.080 
38,330,130 

3,660.600 

c 

5.07..040 
13,903.840 
»7,U4,7» 

4,479.840 

NEW   YORK  ASSOCIATED 

BANKS  (dollar  at  48.) 

May4.»907- 

Apr.  27,1907 

Apr,  30, 1907 

43,026,000 
14.713.oao 

225,0IX>,000 

10,021.400 

221.640,000 

Mays.!** 

Specie       

Legal  tenders 

Loans  and  discounts   .. 

Circulation         

Nett  deposits 

42,576.000 

14,818,000 

1338,060.000 

10,024,000 

224,120.000 

42,636,000 
15.153,200 

224,680,000 
10,013, 8» 

321,240,000 

36,630,000 
■  3.914,«M 

308,4  20,000 
io,i6S,8aa 

3os,4<o,eaa 

Legal  reserve  is  35  per  cent,  ol  nett  deposits,  but  thh  r^*"*  <'<>*tJ*.">'> 
legal  lenders)  exceeds  this  sum  by  £1,364.000  against  aa  Mem  last  ■••«  ol 
£3,469,300. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account         . . 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
n"v..rnnient  Securities 


M«y4,  ^Vt' 


£ 
15,479,945 
33.360,681 

3,698,699 
33,214,688 
33.039,506 
01.374.990 
2l,lSo,274 

1.3.2,922 


Apr.  37. 1907 


13.469,0*7 
»3,3S7.7»6 

3,638,014 
25,14>,707 
33,»33,6S3 
6o,953.3i« 
2l,r3<>.'»7 

I,5»4,6>9 


Apcao,  tgof  May  J.  191& 


1 

IS.4JO.X77 
«J.»70.4<9 
t,S91,8>} 

*S.JU.«"« 
13.189.8M 
B0.99i,<U9 
•  >.73'.J7» 
<.4JSJ«« 
ft. .,11  '.J* 


£ 
tj.1rt.6j7 
t4.014.741 

J.2JJ,64« 
»«.734,"49 
p,4a8.&17 
61.931.191 
tt.471.6l8 

l.t}«.6j8 

7.0tO.S4tf 
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IMPERIAL   BANK  OF  GERMANY   (20  marks  to  the  X). 


May  7, 1907.    April  30, 1907.  'April  23, 1907.     May  7, 1906, 


Cash  in  band  .. 
Bills  discounted 
Advances  on  stocks  , 
Note  circulation 
Public  deposits 


£ 

44.779iOOO 
51,825,100 
4,085,150 
73,088,200 
30.086,250 


£ 

44,922,200 
52,030,150 
5,199,150 
55,516,000 
29.273.950 


£ 
47,101,300 
48,836,550 
3,306,450 
70,800,350 
30,447.450 


48,788,050 
42.042,550 
3,799,050 
68,139,100 
25,061,900 


LONDON  COURSE  OF  EXCHANGE. 


Amsterdam  and  Rotterdam 

Do.  do, 

Antwerp  and  Brussels 
Hambxirg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland  ,. 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen  ..        .. 
Christiania     ., 
Stockholm 


Usance. 

Apr.  30. 

May  2. 

May  5. 

short 

I2-l4 

I2-:| 

I2-l| 

3  months 

12-5 

12-45 

12-4I 

3  months 

25-50 

25-48J 

25-50 

3  months 

2072 

20-72 

20-72 

3  months 

2072 

20-72 

20-72 

cheques 

25'i6 

25-16: 
25-41; 

25-i6i 

3  months 

25'4i  : 

25-40 

3  months 

25-41 
25-48| 

25-41* 

25-40 

3  months 

25-48! 

25-4Si 

3  months 

24*39 

24-37 

24-39 

3  months 

24g 

24A 
24fe 

24ft 

3  months 

24g 

24ft 

3  months 

25'52i 

2555 

25-53! 

60  days 

:ri 

'^i 

48; 

3  months 

42- i, 

3  months 

i'A 

s'i 

5'«> 

3nonths 

5>A 

5l| 

51S 

3  months 

18-52 

18-52 

18-50 

3  months 

18-53 

18-52 

18-51 

3  months 

18-53 

18-52 

18-51 

May  g. 


12-1} 

12-4I 

25-50 

20-71 

20.71 

25.16} 

25-414 

25-4ii 

25-48! 

24-41 

24& 

24ft 

25.52J 
*H 

42g 

Sift 

sift 
18-49 
18-50 

i8-50 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary 

coin 

Advances    and    bills 

discounted  . . 
Securities    belonging 

to  the  Bank  . . 
t^otes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account 


Apr.  i6,/29 
1907. 


£ 
92,266,173 

6,113,023 

42,998,915 

9.392,905 
115,414,460 

46,416,831 
7,932,146    i 


Apr.  8/21 
1907. 


£ 
92,092,604 

6,124,944 

43.728,964 

9.374,3'8 
114,120,295 

46,772,212 
10,569,048 


Apr.  1/14, 
1907. 


£ 
94,108,067 

9,815,850 

45,241,832 

9,320,209 
114.679,979 

38,954,595 
■o,9'4,595 


Apr.  16/29, 
1906. 


£ 
73,360.175 

5,299.565 

47,626,218 

8,076,368 
111,855,778 

45,630,301 
1,130,403 


OPEN   MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills 

Three  months  „  

Four  months  „  .• 

Six  months  „  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       

,,  ,,         short  lean  rates  

Bankers'  rate  on  deposits 

Bill  brokers'  deposit  rate  (call)     

,,  7  and  14  days' notice         

Current  rates  for  7  day  loans       

,,         for  call  loans  


Per  cent. 

■•  3  — 3A1 

"  3  — 3^ 

■  ■  3  —34 

"  3i-3l 

"  3i— 3* 

-  34-35 

..   34-3i 
Per  cent. 


ij-a 


Stock  Market    Notes   and   Comments. 

In  future  we  intend  to  incorporate  these  notes  with 
the  week's  review  of  the  stock  markets.  They  have 
often,  we  fear,  been  a  superfluity,  although  the  guid- 
ance of  readers  has  never  been  lost  sight  of,  nor  yet 
the  broader  views  of  influences  governing  the  move- 
ments of  markets. 

For  this  week  we  have  really  no  new  thing  to  say. 
Markets  continue  to  suiTer  from  the  absence  of  the 
speculator,  and  cannot  live  by  the  investment  business 
doing,  though  that  is  much  more  considerable  than  the 
daily  growling  leads  the;  public  to  supipose.  They  suffer 
likewi.se  from  the  overburden  of  hidden  insolvencies, 
d  la  Arbuthnot,  from  the  diversion  of  capital  into  the 
channels  of  ordinary  business,  and  from  dread  of  the 
master  depredators  by  whom  they  have  been  dominated 
with  disastrous  results  to  hundreds  of  thousands  of 
people  more  or  less  innocent.  It  will  take  long  to 
work  free  of  the  recent  crisis  ;  indeed,  we  are  not  sure 
that  any  substantial  or  durable  improvement  can  be 
expected  until  the  insolvency  now  obviously  choking  up 
the  channels  of  business  has  been  dealt  with,  liqui- 
dated. The  Stock  Exchange  suffers  acutely  from  con- 
cealed financial  gangrene,  and  must,  it  seems  to  us, 
continue  to  suffer.  It  is  also  allowed  little  opportunity 
to  work  back  into  a  position  of  vigorous  health,  be- 
cause fresh  demands  made  upon  the  nation's  savings 
continue  to  keep  pace  with,  if  not  to  outstrip,  the 
available  capital.      There  is  a  universal    clamour    for 


money — money,  the  means  to  prop  insolvent  or  half- 
insolvent  Governments  and  municijialities,  to  sustain 
established  industrial  enterprises  or  initiate  new  ones. 
We  suffer,  too,  from  the  effects  of  past  extrava- 
gance, national,  corporate,  individual,  and  must,  as 
things  are,  continue  to  suffer.  Therefore  those  who 
have  money  to  invest  need  have  no  fear  that  the  market 
will  run  away  from  them  yet  awhile. 


The  Week's  Stock  Markets. 

The  Stock  Exchange  story  is  again  a  rather  di.s- 
piriting  one,  and  there  does  not  appear  much  hope  of 
an  immediate  improvement.  We  are  now  at  the  end 
of  a  ig-day  account,  Monday  being  contango  day  for 
general  securities,  and  as  soon  as  the  settlement  is  out 
of  the  way  the  Whitsun  holidays  will  be  upon  us.  It 
will  not  be  wise,  therefore,  to  look  for  much  activity 
until  close  on  the  end  of  the  month,  and  we  should  like 
to  be  sure  it  would  come  then.  The  prospects  can 
hardly  be  considered  encouraging.  The  American 
market  is  still  a  source  of  anxiety,  and  investment 
stocks  are  certain  to  keep  depressed  while  new  issues 
are  brought  along  at  the  present  pace.  One  subscrip- 
tion list  closed  and  another  one  ready  to  open  is  the 
order  of  the  day.  They  say  in  the  market  that  the  new 
Irish  Land  and  Local  Loans  issues  have  been  postponed 
for  a  while,  but  they  must  come  presently,  and!  the 
interval  is  being  filled  up  by  others.  The  new  Trans- 
vaal Loan  will  no  doubt  appear  before  many  weeks  are 
over  our  heads,  because  the  Transvaal  Legislature  will 
doubtless  bring  the  proposal  forward  at  the  earliest 
opportunity.  Governments  must  have  money.  The 
new  Agricultural  Bank  of  Egypt  bonds  went  off  well, 
and  it  is  asserted  that  the  Bank  of  England  has  taken 
half  a  million.  Markets  commenced  the  week  with 
some  show  of  bravery,  but  the  public  still  keeps  in  the 
background,  and  the  absence  of  support  soon  sent 
prices  sliding  back  again.  Consols  ended  slightly 
better  on  balance,  thanks  to  an  early  rise,  and  India 
2^  per  cemt.  recovered  from  a  setback.  Other  British 
Funds  moved  within  small  limits,  but  Bank  stock  was 
put  better,  and  Bank  of  Ireland  stock  also  went  up 
because  of  the  financial  proposals  in  the  Irish  Bill  which 
will  mean  more  money  for  the  Irish  treasury.  Corpora- 
tion stocks  were  not  much  dealt  in  but  Colonial 
securities  showed  pronounced  strength. 

Business  ini  the  Foreign  market  has  not  beeni  large, 
but  oni  the  whole  the  tendency  was  good,  and  the 
stocks  usually  favoured  continiue  to  be  bought. 
Japanese  attracted  most  attention,  and  were  marked 
higher  when,  the  report  came  through  that  a  treaty  with 
France  was  being  negotiated.  French  Rentes  also  went 
up,  and!  Paris  supported  Russians  until  the  Ascension 
Day  holiday  practically  put  an  end'  to  the  week's  busi- 
ness. Chinese,  bonds  were  still  in  demand  for  invest- 
ment, but  apart  from  Russians,  Europeans  were  in- 
clined to  shrink.  There  was  not  much  life  in  the  South 
American  group,  but  Buenos  Ayres  new  3  per  cent, 
went  up,  andi  one  or  two  Argentines  were  bought. 
LTruguays  were  alsoi  better,  but  Peruvians  went  dull 
because  the  market  is  sick  of  waiting  for  news  of  that 
settlement.  Central  Americans  were  irregular.  Guate- 
malan went  down,  on,  reports  of  strained  relations  with 
Mexico,  but  recovered  when  the  story  was  denied. 
Colombian  and  Honduras  improved,  while  Costa  Ricas 
showed  weakness. 

Nothing  seems  to  stimulate  public  interest  in  Home 
Railway  stocks,  and  all  the  favourable  influences  pro- 
vided by  the  Board  of  Trade  figures,  good  traffic  re- 
turns, and  cheap  money  have  failed  to  move  the  market 
out  of  its  lethargy.  Prices  hardened  a  little  on  Mon- 
day in  sympathy  with  the  improvement  in  the  gilt- 
edgedl  market,  but  business  was  still  on  a  very  small 
scale,  and  the  movements  meant  little.  The  decrease  in 
the  Brighton  traffic  return  was  considerably  less  than 
had  been  expected,  and  the  deferred  respKwided  with  a 
rise  of  a  fraction  or  two,  but  the  -gain  disappeared 
again  before  the  end  of  the  week.  South-Eastern,  de- 
ferred was  also  influenced  by  the  weekly  figures,  and 
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ferred  put  on,  10s.  and  Mctropolitaa  was  the  same 
amount  better,  but  thes*,-  and  improvements  of  ;^'i  or 
so  ini  Caledonian  ordinary  and  preferred  sttxitcs  on  a 
continuance  of  the  proviiiicial  demand,  complete  the 
record'  of  favourable  changes.  The  rest  of  the  active 
list  mostly  rested  at  previous  figures,  but  Great 
Central  stocks,  Lancashire  and  Yorkshire,  and  North- 
Easteni  all  pave  way,  and  North  British  issues  were 
likewise  vvx'ak.  Central  London  ordinary  relapsc^d 
sharply,  partly  Ixjcause  the  tralhc  return  showetl  a 
diccrcasc  of  ^'740  in  spite  of   weather   which    should 

I  have  Ixjen  favourable  and  partly  lx;causc  the  market  is 
growing  anxious  to  know  the  directors'  decision  with 
regard   to  the  question  of  the  fares. 
Wall   Street   was   upset  on    Saturday    by    the  unex- 
pected   decrease    in   cash    shown    by    the    Associated 
Banks,  and  confidcnoo  was  still  further  shaken  by  talk 
of  gold  leaving  New  York  for  Paris.     Uncertainty  re- 
garding the  crop  outlook  and  the  unfavourable  weather 
news  from  tlic  North-West  also  hclixxl  to  restrain  the 
activity  of  speculators,  and  dealings,  with  few  excep- 
tions,   have  been    kept  within    narrow   limits.      Union 
■  Pacific  shares  were  thrown.  alx)ut  in  somewhat  lively 
fashion,  and  towards  the  end  of  the  v\eek  climlx;d  up" 
a  little  on  the  declaration  of  the  usjual  dividends,  which 
are  to  be  paid  quarterly  in  future.     The  improvement, 
however,    promptly    disappeared,     and    another    con- 
siderable amount   was   knocked  off  the   price  when   it 
v.-as     announced     that     the     company     was     issuing 
$75,000,000  4  per  cent,  convertible  debentures  at  $90, 
to   be  converted    into  common   stock    at    $175.     Con- 
currently with  this  the  Southern  i'acific  announced  an 
issue  of  $36,000,000  of  its  preferred'  stock  at  par,  and 
prices  all  round  relapsed.     Reading  shares  came  in  for 
a    little    attention,    and    Norfolk    and    Western    were 
bought  on  anticipations  of  beniefits  to  l>e  derived  from 
the   Jamestown   Exhibition.      Atchison    were    manipu- 
lated  to  overcome  the   unpleasant  feeling  created    by 
t'.ic  tactics  with  regard  to  the  bond  issue  last  week,  but 
New  York  Central  was  knocked  down  by  the  "  bears  " 
on  the  nett  revenue  statement  for  the  March  quarter 
and    a    rumour    that    the    company    intends    to    issue 
$30,000,000  equipment  notes.     The  gross  earnings  for 
April  seemed  a  little  more  hopeful,  and  a  small  recovery 
followed,  but  the  loss  on  balance  still  runs  into  several 
dollars. 

Dealings  in  Canadian  Pacific  shares  have  dwindled 
to  very  small  proportions,  and  the  fluctuations  in  price 
have  been  influenced  more  by  the  course  of  e\ents  in 
New  York  than  by  actual  business.  An  early  improve- 
ment to  about  183A  on  the  increase  of  $41 5,^000  in  the 
weekly  traffic  soon  disappeared,  and  even  the  news  that 
the  strike  of  coal  miners  at  All)erta  was  over  failed 
to  bring  about  any  revival.  Grand  Trunk  stocks  were 
also  neglected,  and  prices  shed  a  fraction  or  two  fron> 
day  to  day  ;  but,  thanks  to  the  big  advance  engineered 
towards  the  close  of  last  week,  final  figures  for  the 
ordinary  and  third  preference  are  still  higher  on 
balance. 

The  "  bears  "  in  Mexican  Railway  stocks  were  in  so 
great  a  hurry  to  profit  by  what  they  gathered  from  the 
first  portion  of  the  chairman's  speech  at  the  meeting, 
that  they  hurried  away  before  he  had  finished,  and  thev 
have  had  to  pay  smartly  for  their  haste,  as  a  very 
different  complexion  was  put  upon  matters  by  the  chair- 
l)efore  he  concluded  his  explanation.  The  mountain 
of  heavy  expenditure  on  betterments  proved  a  small 
hill  after  all,  and  a  scramble  to  buy  back  followed. 
Once  the  "  bears  "  had  succeeded  in  covering,  however, 
interest  died  down  rapidly,  and  the  market  became  inert 
and  dull.  The  increase  in  expenses  shown  by  the 
Leopoldina  Railway  was  not  at  all  liked,  and  as  dealers 
expressed  a  fear  that  the  directors'  proposals  would 
involve  a  considerable  outlay,  the  ordinary  and  deben- 
ture stocks  were  both  marked  down  .substantiallv. 
San    Paulo   ordinary,    on    the   other   hand,    was    lifted 


Whether  the  Miscellaneous  markets  will  ever  attr:icf. 
a  really  g(K)d  business  again  n<t  one  can  say,  but  they 
are  still  quite  neglected  by  the  public,  and  the  great 
majority    of    .securities    are   often    not    mentionta    for 
weeks  at  a  time.     Bank  shares  were  moved   alxmt  a 
g(Kx}  deal,  ajid  there  was  a  sharp  fall  in  the  guaranteed 
Ixjnds  of  the  Agricultural   Bank  of   Egypt  on  the  new 
issue.     Among    Breweries,    AUsopps    had    a    rise    on 
statements   that   the  business   is   better,   and  that   the 
company?  intends  to  extend  its  influence  over  the  tied 
houses.     A.ssociated  Cements  lost  a  f>art  of  the  recent 
rise,   and   Nitrate  shares  were  generally  dull,   one  or 
two  of  the  recent  reports  having  proved  somewhat  dis- 
appf)inting.     Liverp<x>l  Nitrates,  however,  were  an  ex- 
ception, and  enjoyed  a  good  ri.se.     Some  interest  was 
displayed  in   the  Textile   group,    and'  Engli.sh  Sewing 
Cotton  shares  were  rather  jumpy  in  view  of  Wednes- 
day's meeting,  at  which  the  chairman  gave  a  full  ex- 
planation of  the  causes  which  had  led  up  to  the  recent 
action.     Motor  and  Cycle  issues  tended  downward,  and 
Oramophonas  picked   up  after  being  lower.     Catering 
and  Meat  shares  were  moderately  steady  throughout, 
except  that  Tea  Tables  went  back  on  the  report.     Tele- 
graph Construction  and  Maintenance  .shares  were  in  de- 
mand,  while   Waring   and    Gillow  issues    went  down. 
A  sharp  decline  occurred  in  "  Standard  "  newspapers 
debenture   stock.      We  understand   the   report   is  out, 
but   tremendous  efforts  have  Ixien   made   to  keep  the 
document  out  of  the  hands  of  the  Press,  and  we  have 
not  yet  managed  to  secure  a  copy.     We  shall  probably 
do  so  next  week,   and-  expect  to  find  the  figures  bad. 
Bell's  A.sl>estos  shares  finished  lower.      Hudson's  Bays 
inclined'  downward,  but  there  was  a  recovery  in  Pekins 
on  the  latest  report,  and  a  statement  that  the  conces- 
sion might  be  lx>ught  out  by  the  Chinese  Government. 
Gas  Light  stock  was  lower  owing  to  a  rise  in  the  price 
of  cojil,  which  might  lead  to  an  increase  in  the  price  of 
gas.     Welsljachs  were  firm  on  the  dividend.     Iron  and 
Steel  shares  remained  steady,  but  in.  the  Shipping  sec- 
tion P.  and  O.  deferred  went  down,  and  London  Docks 
deferred   showed    weakness.      Telegraph    stocks  were 
pretty    good,    but    in    the    Omnibits    section    London 
Generals  and  Road  Cars  fell  back. 


Stock  markets  have  been  lamentably  idle  all  week, 
and  there  is  nothing  whatever  to  add  to  the  description 
given  above.  The  mining  account  was  carried  over 
to-day,  and  contangos  inside  the  Exchange  were 
almost  ridiculously  easy,  4  to  5  per  cent.,  although  the 
outsider  had  to  pay,  as  usual,  from;  6  to  7  and  8  per 
cent,  on  the  stuff  he  has  to  carrv,  poor  wight. 


several  pounds,  as  the  market  was  favourably  impressed 
by  the  hint  that  the  next  dividend  would  be  raised  by 
1  per  cent.  The  .\rgentine  group  remains  in  a  neglected 
condition,  and  prices  gave  way  here  and  there,  owing 
to  the  traflic  returns  being  rather  under  the  estimates, 
nianiigedl  to  retain  most  of  its  advance.     Midland  de- 


THE  WEEK'S  PRICE  MOVEMENTS, 
BRITISH  FUNDS.— Rise:  2J  p  c  Annuities  Acct  },  to  835-84}. 
Irish  Land  Acct.  J,  to  85^-85?.  Banit  ot  Ireland  6,  to  305-311. 
Fall:  Local  Loans  Acct.  i,  to  96-964,  Transvaal  3  p.c.  Acct.  4.  to 
9.S-95*.  Banit  of  England  2.  to  267-272,  India  3i  p.c.  Acct.  |,  to 
qS^-OO.  do.  ^  p  c.  Acct    A.  to  88i-8o. 

CORPORATION  STOiSKS.-Rise :  Bristol  3i  p.c.  Deb.  i.  1098- 
100.  Fall:  Met.  Water  Board  Acct.  i.  to  88-8g,  Corporation  of 
London  3 J  p.c.  Deb  ij,  to  98-101.  B'g;ham  3J  p.c.  2.  to  99-iot, 
DouRlas  I,  to  85-87,  Norwich  i,  to  86  88,  Nottingham  3  p.c.  2.  to 
87-S9.  Siirrev  2.  to  Sr>-88,  Wolverhampton  i,  1097-99. 

COLONIAL  GOVT.  SECURITIES.— Rise:  Canada.iS74. }.  to loof- 
loij.  Cape,  1S82,  J,  to  102-103,  do.  1916-36  f.  to  loo-ioi  j,  do.  3) 
p.c.  J,  to  95-96,  Natal  3J  p.c.  1934  J,  to  95-96.  New  Zealand  4  p.c. 
i,  to  105-106.  Queensland  3J  p  c.  J,  to  98. 99,  Tasmanian  3  p.c.  4.  to 
88-So.  \ictoria  iSSi  J,  to  loi  102.  do.  1883  1,  to  100-102 

FOREIGN  GOVT.  SECURITIES.— RIm:  Art^entine  1887  t.  to 
98-100,  Brazilian  1895  *■  'o  95i-9<'i,  do.  1903  i.  to  96J-97J.  Bul- 
garian t888  }.  to  ioiJ-io'2j,  do.  1892  *.  to  1024-1034.  ChincM!  1894 
4,  to  1024-1034,  do.  1898  i,  to  974-984,  do.  1905  4.  to  i024-:034, 
Colombian  4.  to  424-434.  Honduras  Issues  4,  'o  lo-ti.  )apan  4  p.c 
i,  to88-88i,do.  4^  p.c  J,  1095^-95!,  do.  1905  j.  1087-874,  Para  14. 
to  90-91,  Russian  1S22  i,  to  92-07,  do.  1867-9  3-  'o  78-80,  do. 
Ser.  III.  2,  to  73-77,  do.  3J  p.c.  Bds.  ij,  to  65-69,  do.  1906  tj,  to 
S4J-S51-  Siamese  1907  J,  to  96-97.  Uruguay  34  p  c.  Bds.  *.  to  69f- 
70J.  Fall:  Argentine  1886-7  4.  to  102-103.  Chinese  (Nanking 
Line)  4,  to  1044-1054,  Egyptian  Unified  4,  to  9$4-too4.  Spanish  i. 
to  924-03. 

HOME  RAILWATS.-Ord!nary— Rite :  Caledonian  Pref.  t}. 
to  72-724.  Rhondda  J,  to  12-ij.  Fall  :  Barry  Def  2,  to  98-101, 
Glasgow  and  S.-W  Def.  ij,  to  33-34,  Brighton  ContinRent  R«.  |, 
to64-7A,  Metropolitan  Surplus  Lds.  1,  to  66-«8.  Pt.  Talbot  4.  to 
io*-ii4,  laff  Vale  4.  to  77-78. 

Debentures.— Rise :  Cambrian  "C"  i,  to  89-92.  Fall:  Cam- 
brian ••  D  "  2.  to  7275,  Gt.  Wstm.  2i  p.c.  t.  to  74-76.  N  Wstm. 
1,  to  90-92,  S,  Wstrn  ••  A  "  and  Cons,  both  1,  to  88-90,  Metropoli- 
tan Stk.  and  "  A  "  both  i,  to  93-96,  S.  Estm.  3  pc.  t.  to  137-14O. 
do.  34  p.c.  I.  to  98-100. 
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Guaranteed.— Fall :  Glas.  and  S.W.  Stk.  and  Rt.  Chge.  both  i. 
to  111-113,  Gt.  Central  (S.  Yorks)  i,  to  107-110,  Gt.  Wstn.  Rt. 
Chge.  I,  to  141-144. 

Preference.— Fall :  Caledonian  1878  i,  to  133-136,  do.  1884  i,  to 
107-109,  do.  1887  I,  to  108-111,  do.  igo2  i,  to  106-109,  do.  1904  and 
igo6  both  i,  to  107-110. 

INDIAN  RAILWAYS.— Rise :  Bengal-Nagpur  i,  to  103-106, 
E.  Indian  "  B  "  i,  to  25-26,  W.  of  Ind.-Portuguese  Guar,  i,  to 


Highest  and 

Lowest 

this  Year. 

1907. 


Last 
Carrying 
over  Price. 


(Actual  dividends  paid  for  each       Price 
completed  year  are  give    in     last  week, 
parentheses.)  { 


Price 
this  week, 


84i 

84I 
95  i 
855 

m 

96| 

96| 

94* 

981 

S8i 

75 

64 

84i 

80 

88 
lOI 

94? 
loog 
jooi 

92I 

994 
jo8i 

90s 

83I 

200 

68A 
73i 

92i 
92 

115 

94i 
93* 
254 
68 

13A 

39, 

6oi 

27g 
134 
724 

122J 

99^ 
4'* 

J28 
634 
61 

664 
3'4 
»35 
142J 
764 
38J 
J46 
4^ 

86 
93I 
374 
1314 

m 

72i 

23i 
1394 
112 

32J 
118 

74 

6o| 
464 
73J 
20^ 

J27i 
14 

J634 
274 
678 

103 
123 
112 

102i 

974 
120 
88i 
874 

63 

6i 

72t 

42i 
I3?J 

84 

15 
202 
10a 

64 
460 


Consols  {2j  p.c.  Money) 
Do.     Account  (June  3) 

Local  Loans  (3)    . . 

London  County  (3  p.c.) . . 

Metropolitan  Water  Board 

National  War  Loan  (22  p.c.) 
Do.     Account  (June  3) 

Transvaal  Loan  (3  p.c). . 

India  34  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do,  24  p.c.  Stck.  red,  1926 
Do.   34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  Rly    Guarantees 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  i8gG,  Gold 
Do.     44  p.c.  1898,  Gold 


Cuba  5  p.c.  1904  . 

Egypt  IJnihed  4  p.c. 

Hungarian  4  p.c.  1881    . . 

Japan  5  p.c.  1901-2 
Do.  6  p.c.  ., 

Do.  44  p.c.  (2na  series) 
Do.  4  p.c.  1905.. 

Mexican  5  p.c.  1899 

Portuguese  3  p.c.  New  . . 

Russian  4  p.c.  1889 

Spanish  4  p.c.  (Sealed)  . . 

Turks  4  p.c.  Uniiied 

Brighton  Ordy.  (54  p  c.) 

Do.      Def.  (5p.c.)     .. 

Caledonian  Ordy.  (4  p.c.) 

Do.        Def.  (I  p.c.).. 

Central  London  (4  p.c.).. 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary 
City  and  South  London  (2|  p.c 
Furness  (ij  p.c)  .. 
Great  Central  Pref. 

Do,  Def, 

Great  Eastern  (3I  p.c) . 
Gt.  Northern  Pref.  Ord.  (4  p.c 

Do  Def.  (i5)  .. 
Great  Western  (5g  p.c,). . 
Lane,  and  Yorks.  (4g  p.c) 
Metropolitan  -'i)  .. 
Metropolitan  District  .. 
Midland  Pref.  (24  p.c.)  .. 
Do.  Def.  (2jp.c.)  .. 
North  British  Pref.  (3  p.c, 

Do.         Def.  (ij  p.c.) 
North-Eastern  (6J  p.c.) .. 
North-Western  (bg  p.c.) 
South-Eastern  Ord  (29  p.c.) 

Do.  Def. 

South- Western  Ord.  (53  p.c.) 

Do.  Def.  (ij  p.c.) 

Atchison  Shares  (4) 
Baltimore  &  Ohio  (New)  (5) 
Chesapeake  &  Ohio  (i) . . 
Chic.  Mil.  &  St.  Paul  (7 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares 
Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5)    .. 
Norfolk  and  Western  (4) 
Ontario  Shares  (2) 
Pennsylvania  (7)  . . 
Reading  Shares  (i4) 
Southern  Pacific  (24) 

Southern    

Union  Pacilic  (8 

Wabash 

Canadian  Pacific  (6) 
Grand  Trunk  Cons.  Stk. 
Do.  3rd  Pref.  (3) 


Argentine  Gt.  West.  (6) 
B.  Ay.  Gt.  Southern  Ord.  (7) 
B.  A.  and  Pacilic  Ord.  (7) 
B.  Ay.  and  Rosario  O  d.  (6) 

Do.  do.       Deferred  ( 

B.  Ay.  Western  Ord.  (7) 
Central  Uruguay  (44)     .. 
Cordoba  Central  Deb.  (4)  (Ce: 
Nth.  Sec.) 

Do.  Income  Deb.  Stk.  (3i) 
Cuban  Central     .. 
Leopoldina  (4) 
Mexican  Ord.  Stk, 
Do.      1st  Pref.  (8) 
Do.   2nd  Pref.  (3^)     .. 
Nitrate  Ord.  (8)    .. 
San  Paulo  Brazilian  (iz) 
United  of  Havana  Or  J.  Stk.(7j) 
Coats  J.  and  P.  (25) 
Do.  Pref.  (20)    . . 
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100-103,  Fall :  Assam  Bengal  i,  to  84-87,  Bengal  and  N.W.  Ord. 
I J  to  154-157,  do.  3j  p.c.  Pref.  i,  to  92-95,  do.  2nd  Pref.  J,  to  loi- 
104,  Burma  ij  p.c.  i,  to  108-111,  Delhi,  3J  p.c.  i,  to  154-157,  E. 
Indian  "A"  i,  to  20J-21J,  do.  "D"  i,  to  130-134,  Estrn.  Bengal 
Deb.  I,  to  114-117,  Gt.  Indn.  Penin.  "A  "  J,  to  i9i-20^,  do.  Guar. 
2,  to  107-110,  do.  Debs.  2,  to  114-H7,  Madras  4J  p.c.  i,  to  106-110, 


do  4i  p.c.  I,  to  102-106,  Rohilkund  Ord.  i,  to  143-146,  Sbahdara 

1,  to  97-100,  S.  Behar  i,  to  107-110,  Sthrn.  Punjab  Ord.  i,  to  129- 
133,  Nizams  Stk.  2,  to  117-120,  do.  Reg.  i,  to  87-90. 

COLONIAL  RAILWAYS.— Rise:  Buffalo  and  L.  Huron  Shrs. 
i,  to  12J-13J  Can,  Nthrn.  Quebec  i,  96-98,  Can.  Nthrn.  3  p.c. 
Deb.  I,  to  85-87,  Mashonaland  Guar.  Mt.  Debs,  ij,  to  88-90.  Fall: 
Grand  Trunk  4  p.c.  Cons.  J,  to  106-107,  do.  Gt.  Wstrn.  Deb.  i, 
to  127-129,  New  Brunswick  5  p.c.  i,  to  116-118,  Rhodesia  5  p.c.  2, 
to  85-88,  Centl.  Vermont  i,  to  92-94. 

AMERICAN  RAILWAYS. -Rise:  Erie  2nd  Pref.  i,  to  40-42. 
Mexican  Centl.  i,  to  22-23,  ^^-  Island  J,  to  22J-23,  Sthrn  Pacific 
Pref.  I,  to  1 19-122,  Union  Pacific  Pref.  5^,  to  96-98.  Fall  ;  Chicago 
Gt.  W.  Deb.  2j,  to  76-80,  Gt.  Nthrn.  (U.S.A.)  i,  to  138-142,  Mis- 
souri and  Texas  Pref.  i,  to  67-68,  Natl,  of  Mexico  Pref.  i,  to  54-56, 
Nthrn.  Pacific  J,  to  137-142,  Southern  Pref.  J,  to  69-70. 

Bonds  (Currency). — Fall:  Mexican  Centl,  i,  to  16-18. 

Bonds  (Gold). — Rise:  Atchison  4  p.c.  Adj.  4,  to  95-96,  Miss,  and 
Texas  Gen.  Mt,  i,  to  89-91,  Pennsylvania  1912  i,  to  97-99.  Fall: 
Centl.  Pac.  3J  p.c.  Mt.  i,  to  86-88,  Chic,  Mil.,  and  St.  PI.  (Chic, 
and  Pac.  W.)  i,  to  111-116,  Mexican  Centl.  Cons.  Mt.  i,  to  84-85, 
Natl,  of  Mexico  ist  Cons.  4  p.c.  i,  to  84-86,  Sthrn.  Pac.  R.R.  i, 
to  94-97- 

FOREIGN  RAILWAYS.— Rise  :  Argentine  Gt.  W.  1st  Deb.  i. 
to  102-104,  Egyptian  5J  p.c.  i,  to  loj-ioj,  do.  Warrants  to  Bearer 
i,  to  loj-ii,  Entre  Rios  i,  to  40-42,  do.  2nd  Pref.  i,  to  61-63,  Lem- 
berg-Czernowitz  i,  to  23-24,  Mexican  Deb.  2J,  to  143-146,  N.W.  of 
Uruguay  ist  Pref.  i,  to  23-25,  Rio  Claro  S.  Paulo  J,  to  24i-25j, 
San  Paulo  4  p.c.  i,  to  103-105.  Fall :  Antofagasta  5  p.c.  Pref.  2, 
to  103-105,  Arauco  J,  to  3J-4i,  do.  10  p.c.  J,  to  5J-5I,  Argentine 
N.E.  Pref.  i,  to  41-43,  do.  Cert.  Stck.  i,  to  77-79,  B.A.  Pac.  ist 
Pref.  I,  to  111-113,  B.A.  Ros.  New  Shrs.,  J,  to  4^-5^,  do.  7  p.c. 
Pref.  I,  to  15J-16J,  B.A.  Gt.  Sthrn.  4  p.c.  Extn.  j,  to  io|-iog,  B.A. 
Wstrn.  Ord.  Nos.  J,  to  iij-iij,  do.  4^  p.c.  ^,  to  6-6J,  Centl. 
Uruguay  E.  Extn.  J,  to  7-7J,  do.  N.  Extn.  5  p.c.  Deb.  3,  to  102- 
104,  Colombian  Natl.  2nd  Mt.  Debs.  2,  to  74-76,  Cordoba  and  Ros. 
ist  Pref.  I,  to  86-88,  do.  2nd  Pref.  i,  to  38-40,  Cordoba  Centl.  2nd 
Pref.  I,  to  84-86,  Cuban  5J  p.c.  Pref.  J,  to  loj-ii,  Leopoldina  Deb. 

2,  to  94-96,  Nitrate  Def.  4,  to  3^-3!,  Puerto  Cabello  J,  to  2-2J,  do. 
5  p.c.  Bds.  I,  to  89-93,  do.  2nd  Deb.  4J,  to  55-60,  Salvador  6  p.c. 
i,  to  7-74,  U.  of  Havana  Pref.  2,  to  104-106,  Vera  Cruz  J,  to  7-8. 

BANKS.— Rise:  Joint  Stk.  i,  to  32J-33J.  Fall:  Agricultural  of 
Egypt  3j  p.c.  Bds.  I,  to  86-89,  do.  Stg.  Bds.  2J,  to  91-94,  Hong- 
kong and  S.  I,  to  102-104,  Imp.  Ottoman  J,  to  17J-18J.  Land  of 
Egypt  J,  to  8-8J,  Lloyds  J,  to  314-32,  Lon.  and  River  Plate  (/lo 
pd.)  i,  to  43J-44J,  Lon.  of  Mex.  and  S.  America,  J,  to  loi-iij. 
Natal  {£5  pd.)  j,  to  9J-10J,  Natl,  of  Egypt  i,  to  23J-23I,  Standard 
of  S.  Africa  ij,  to  69-70. 

BREWERIES.— Fall:  Allsopp  Pref.  2,  to  20-23,  Barclay  Perkins 
4  p.c.  J,  to  5J-6i,  Bieckert's  (Drd.  11,  to  265-270,  do.  New  Shares 
i,  to  18-19,  Cameron  5^  p.c.  Pref.  J,  to  8J-g,!  City  of  London  Deb. 
I,  to  67-70,  Commercial  i,  to  90-92,  Noakes  4  p.c.  i,  69-71, 
Northampton  i,  to  gj-ioj,  do.  7  p.c.  ^,  to  loj-iij.  Page  and  Over- 
tons  5  p.c  Pref!  J,  to  6|-7i,  Younger  5  p.c.  i,  to  103-105. 

CANALS  AND  DOCKS  —Fall :  Lon.  and  India  Pref.  Ord.  i,  to 
91-93,  do.  "  A  "  Deb.  i,  to  82-84,  do.  "  B  "  Deb.  2,  to  '78-80,  do. 
■'  C"  Deb.  I.  to  75-78. 

COMMERCIAL,  INDUSTRIAL,  &c.  —  Rise  :  Assoc.  Cement 
^,  t0  2j-3,  do.  Pref.  i,  to  7J-8,  do.  Deb.  i,  to  S6-89,  Barran  (John) 
Pref.  J,  to  iii-ii|.  Bleachers'  Assoc.  Deb.  i,  to  103-106,  Brown 
(Thomas)  Deb.  2,  to  79-84,  Callender's  Cable  Deb.  J,  to  106J-1085, 
Chinese  Engineering  5-32,  to  2  7-32-2  ix-32,  do.  6  p.c.  Deb.  i,  to 
103-106,  City  and  West  End  Prop.  Deb.  i,  to  93-95,  Consolidated 
London  Prop.  Deb.  2,  to  94-96,  Dick,  Kerr  Deb.  i,  to  102-105, 
"  E.C."  Powder  |,  to  44-5,  Eastmans  |,  to  7i-7j,  English 
Sewing  Cotton  ■^,  to  ij-ij,  Fine  Cotton  Spinners'  Deb. 
I,  to  99-102,  Goldsbrough  Mort.  "  B  "  Deb.  2,  to  90-93, 
Havana  Cigar  Pref.  J,  to  9-9J,  Hope  Bros.  Pref.  J,  to  4i-4|,  La 
Guaira  Harb.  ist  Deb.  i,  to  7880,  do.  2nd  Mort.  Stk.  J,  to  22-24, 
Liebig's  Pref.  -^,  to  5J-6,  Linoleum  Manufacturing  i,  to  I2j-i3i, 
Liverpool  Nitrate  2,  to  20-22,  Lon.  Pavilion  g,  to  4g-5j.  Lon.  Pro- 
duce Clearing  House  |,  to  4-4J,  Lovell  and  Christmas  Pref.  J,  to 
5J-5J,  Lyons  (J.)  ist  Deb.  i,  to  102-105,  Mazawattee  Deb.  2^,  to 
88-91,  New  Trinidad  Lake  Asphalte  6  p  c.  Deb.  J,  to  97-101,  Nobel 
Dynamite  Pref.  i,  to  iii-12,  Pearson  (C.  Arthur)  Pref.  ^,  to  4,^- 
4^,  Peebles  (A.  M.)  J,  to  14-2,  Reid  (Robt.)  Pref.  ^,  il-iiV. 
Snort's  Def.  J,  to  I2j-i3i,  Spratt's  Patent  Deb.  i,  to  99-101, 
Steiner  Pref.  J,  to  8I-9J,  Tate  (Henry)  Deb.  i,  to  112-114,  Telegraph 
Construction  i,  to  30^-32^,  do.  Deb.  J,  to  100J-103J,  Van  den 
Berghs  Pref.  i,  to  5i-6i,  Walker's  Parker  Pref.  J,  to  3^-3*.  Fall  : 
Aerated  Bread  i,  to  6J-6S,  Assam  Rlys.  8  p.c.  Pre-Pref. 
j,  to  15-15.^,  Bell's  Asbestos  -^,  to  ijl-i^j,  British 
Westinghouse  4  p.c.  Deb.  i,  to  64-68,  Brunner  Mond  ,'5,  to  5J- 
Sj  ;  Callender's  Cable  J,  to  lo-ii  ;  Coats  (J.  and  P.)  Pref.  J,  to 
15^-16^  ;  Colorado  Nitrate  J,  to  16J-17  ;  Daimler  Motor  J,  to  5i-6; 
do.  Pref.  4,  to  5j-5i;  Darracq  -p^,  to  3s-3j ;  do.  Deb.  J,  1095-99; 
Devas  Routledge  J,  to  4f -5J  ;  Gen.  Hydraulic  Power  i,  to  91-96; 
Henleys  (W.  T.)  i,  to  iijf-12}  ;  Home  and  Col.  ^,  to  •.;^-2-i| ;  do. 
15  p.c.  Pref.  ,'s,  to  2|-2j;  Kelly's  Directories  Pref.  J,  to  loj-ii  ; 
Lagunas  Synd.  J,  to  34-3i  ;  Lautaro  Nitrate  J,  to  12J-13  ;  Linotype 
•'  B  "  Deb.  2,  to  58-63  ;  "  Moss  "  Empires  |,  to  ^^'5  ;  do.  Pref.  J, 
to  3i-4 ;  Paquin  ^^j,  to  2-2J  ;  Pearson  (S.)  Deb.  i,  to  96-99  ;  Robin- 
son and  Cleaver  Deb.  i,  to  97-100;  Russian  Petrol  5^  p.c.  Deb.  2, 
to  87-90 ;  Salt  Union  Pref.  ^,  to  3^-3^ ;  San  Donato 
Nitrate  j,  to  8-8J;  San  Jorge  Nitrate  |,  to  2-2J ;  San 
Lorenzo  Nitrate  i,  to  2-2J ;  San  Paulo  Match  Factory  Deb.  4, 
to  8-8J  ;  Sansinena  Frozen  Meat  i,  to  120-123  ;  Santa  Rita 
Nitrate  I,  to  12-12^  ;  "Standard"  Newspapers  Deb.  4,  to  S6-91 ; 
Swan  and  Edgar  |,  to  2J-2I ;  Travers  (J.)  4,  to  ii-i| ;  Tucuman 
Sugar  Deb.  1,1096-98;  United  Lankat  Plantations  i,  to  4-44 ; 
Waring  and  Gillow  Pref.  J,  to  3J-4  ;  do.  Deb.  2,  to  77-80;  White 
Tomkins  i,  to  ii-2j. 


May  II,  1907.] 


xLhe  Jnvestots'  TRevfew. 


s^ 


POWER.  —  Rise  :     Brompton     J,    to    8-9. 
to  Ij5-ijj9,  City  of  I-^ndon  5  p.c.  Deb.  i,  to 


I 
I 


tlOHTING    AND 

Canadian  (leneral  2,  .„  .jj  .j.j,  ^„,  „,  .^,.^^..  3  f,.^.  ^^^.  .,  >« 
123-12C,  Kensington  and  Knightsbridge  Deb.  ij,  to  99-102.  Fall : 
Metrop.  Elec.  3ip.c.  Deb.  ij,  to  88-92,  St.  James's  and  I'all  Mall 
3 J  p.c.  Deb.  i,  1092-95,  Urban  i.  to  ii-2j. 

FINANCIALLAND.— Riie:  Argentine  Land  Pref.  J,  to  3|-3g, 
Brit,  and  Amer.  Mort.  i,  to  2^-2^.  do.  Pref.  J,  to  lo-it,  Egyptian 
Estates  J,  to  ij-ij,  House  Properly  i,  to  60-58,  Land  Corp.  of 
Canada  j,  to  1^-24,  New  S.  Wales  Mt.  I^nd  J,  to  3g-3l.  I'ekin 
Synd.  J,  to  ei-y^,  do.  (Shansi  Shares)  3-32,  to  I'j-J,  Sth.  Australian 
I,  to  55-58,  Texas  Land  J,  to  4j-4i,  Trust  and  Loan  of  Canada 
i,  to  6i-6j,  Western  Canada  J,  to  ig-i^.  Fall  :  Arg. 
Southern  8,  to  4-4J,  Canada  Co.  i,  to  37-40,  Hudson's  Bay  i,  to 
103-105,  Peruvian  Corp.  |,  to  12^-124,  United  States  Deb.  Corp. 
5j  p.c.  Pref  2,  to  107-111. 

FINANCIAL  TRUSTS. -RUet  Alliance  Invest.  Deb.  2,  to  102- 
105,  For.  Amer.  and  Gen.  Def.  i,  to  102-105,  Guardian  Invest. 
Pref.  I,  to  99-102,  Indust.  and  Gen.  2,  to  128-130,  International 
Inv.  Deb.  i,  to  100-103,  Mexican  Central  "B"  Stk.  i,  to  79-81, 
Submarine  Cables  i,  to  127-130.  Fall  :  Alliance  Inv.  Def.  2,  to 
57-60,  Gen.  and  Com.  Def.  i,  to  108-111,  International  Inv.  Pref.  i, 
to  86-88.  Railway  Share  Trst.  "  A  "  J,  to  5J-6,  do.  "  B  "  Pref.  i, 
to  142-147. 

GAS'— Fall!  Gas  Light  and  Coke  15,  to  94-95,  Imperial  Conti- 
nental I,  to  17O-179,  Primitiva  J,  to  7-74,  Sth.  Metropolitan  Deb. 
I,  to  83-85. 

INSURANCE.— Rise :  Law  Union  and  Crown  J,  to  5 J-61,  Legal 
and  General  i,  to  16J-17J,  Liverpool  and  l,ondon  and  GFobe  ij, 
to  43-44,  Lon.  and  Lane.  Fire  J,  to  23J-24,  North  Brit,  and  Merc. 
I,  to  39-40,  Nthrn.  Assur.  i,  to  7O-78,  Ocean  Ace.  and  Guar,  i,  to 
24i-54.  do.  £1  pd.  J,  to  4i-4i  Phoenix  Assur.  i,  to  31-32.  Royal  2J, 
to  49-50,  Union  Assur.  i,  to  28J.28|.  Fall  :  Guardian  Assur.  |, 
to  9i-ioJ,  London  Assur.  J,  to  48-49,  Norwich  Union  Fire  i  to 
IC9-II2,  Ocean  Marine  J,  to  84-9,  Sun  Life*,  to  174-18*. 

IRON,  COAL,  AND  STEEL.— Rise  :  Bell  Bros.  Pref.  |,  to  I2i-i3, 
Cammell  Laird  5  p.c.  Deb.  J,  to  104J-1064,  Cory  (W.)  i  to  73-8i 
do.  Pref.  J.  to  5|-6i,  United  States  Pref!  J,  to  104^-105!.  Fall :' 
Baldwm's  Prel.  ^g.  to  i-i^,  FairQeld  Pref.  i,  to  iij-12,  HadBelds 
»4.  to  3J-4,  United  States  3g,  to  34J-34J. 

SHIPPING.— Risa:  Furness  Withy  Pref.  },  to  9J-10J,  Moor 
Lme  i.  to  7j-8i.  Fall :  Cunard  (/lo  p.d.)  J,  to  64-7,  P.  and  O. 
Def.  I,  (0219-223. 

TELEGRAPHS  AND  TELEPHONES.-Rlse  :  Anglo-Amsrican 
i,  to  6ii-64i,  Direct  United  States  |.  to  I5i-i6,  Eastern  Extension 
i,  to  134-14,  Eastern  i,  to  139-144.  do.  Pref.  4.  to  89-91,  Halifax  i, 
to  100-102,  Indo-European  4,  to  59-61,  West  India  and  Panama  i, 
to  8-84.  Fall  :  Anglo-American  Pref.  J,  to  1064-1074,  do.  Def.  *, 
to  20J-21J,  Natl.  Telephone  35  p.c.  Deb.  4,  to  gsi-g?*. 

TRAMWAYS  AND  OMNIBUSES.-Rise  :  Anglo  Argentine  fg.  to 
7A-7H.  do.  Deb.  I,  to  133-136,  B.  A.  and  Belgrano  4,  to  34-4. 
(•all :  Calcutta  |,  to  74-8,  Cape  Electric  ^,  to  g-j,  City  of  B'gham 
4,  to  44-5,  Isle  of  Thanet  Deb.  2,  to  68-73,  London  General  24  to 
70-75,  Koad  Car  J,  to  3-34. 


Critical  Index  to  New  Investments. 

Pilot  Insurance  Corporation,  Limited. 
In  spite  of  the  fate  which  has  overcome  so  many 
non-tariff  insurarxce  companies  in  the  past  tiie  pro- 
moters of  this  imdertakin^r  Ix-Ueve  that  the  \\ori<men's 
Compen.siitioo  Act,  190(5,  which  comes  into  force  on 
July  I  next,  will  afford  themi  a  very  favourable  oppor- 
timJty  for  securing,'  a  j,'ood  business.  The  comp;tny  pro- 
poises  to  iimlcrtake  employers',  per.sonaj  accident,  and 
bur^dary  in.siirancc  of  a  non-hazardous  character,  as  a 
nori^tariff  company,  with  p<mer  to  transact  every  de- 
scription of  insurance  business  other  than  life.  Its 
capita]  is  ;£.'2oo,ooo  in  £1  shares,  of  which  5s.  per 
share  is  to  be  called'  up,  and  the  whole  amount  was 
offered  for  subscription,  but  60,000  shares  were  applied 
lor  before  the  prospectus  was  issued',  28,000  of  theni 
bein^  sulxsoribed!  by  the  directors.  A  stronj,"-  tariff  a.i?- 
sociation  of  accident  insurance  companies  is  now  beinj^ 
formed,  and  practically  all  the  princip;il  existinj,'-  com- 
panies, it  is  lx;lieved,  will  join,  but  the  directors  claim 
that  the  limitation.'s  imposed  by  the  indasficity  of  a 
tariff  should  f,^ivc  them  an  opportunity.  The  very- 
strength  (>f  the  association  foreshadows  fierce  competi- 
tion a^jainst  this  ncvwomer,  Init  the  expt>rim*.>nt  is  none 
the  less  wortli  trying,  anil  the  company,  at  any  rate,  is 
put  forward  in  a  very  straightforward  manner,  while 
the  directors  show  their  faith  in  it  l>y  the  large  interests 
they  are  taking. 

Agriculti'ral  Bank  ok  Kgvpt. 
In  May,  iqo6,  ;^i, 570.000  sterling  3^  per  cent, 
bonds  of  this  Ixink  were  offeix;d  at  par  by  the  National 
Bank  of  Kgypt,  and  .subscriptions  were  invited  this 
we<^k  for  anotlier  ;^i,ooo,ooo  through  the  ("lovernor 
and  Company  of  liie  Bank  of  England.     The  bonds  are 


unconditionally  guaranteed  as  to  principal  and  interest 
by  the  Egyptian  (iovernmont,  and  arc  therefore  a 
security  of  the  first  rank,  but  market  cot»ditions  have 
changed  so  greatly  during  the  past  twelve  months  that 
the  bonds  are  now  offered  at  tjo  per  cent.  These  bonds 
form  part  of  an  authori.scd  total  of  ;^6,570,ooo,  of 
which  ;^i, 720,000  have  already  been  issued  and 
;6'2, 350,000  can  be  issued  only  against  the  cancella- 
tion of  a  like  amount  of  out.standing  3^  per  cent. 
bonds.  They  must  Ix;  redeemed  at  par  by  April  i, 
1949,  but  may  be  repaid  on  six  months'  notice  after 
April  I,  1924.  Apart  from  the  Government  guarantee 
the  lx>nd.s  oni  the  basis  of  the  results  for  1906  would 
appear  to  be  well  secured,  as  the  annual  report  showed 
a  surplus  of  ^^306, 664  after  providing  /,  124,054  for 
interest  on  bonds,  ;^4 1,535  ^"^  reserve,  ;^50,ooo  for 
preference  dividend  and  for  all  other  outgoings. 

Belhaven  I-^nc.ineerinc;  and  Motors,  Limited. 

A  business  of  engineers  and  ironfounders,  carried  on 
by  Messrs.  Robert  Morton  and  Sons.,  Limited,  in 
VVishaw,  is  acquired  by  this  company,  which  proposes 
to  undertake  the  manufacture  of  motor  vehicles  of  all 
kinds.  That  business  was  established  half  a  century 
ago,  and  is  said  to  have  been  a  progressive  one,  but  par- 
ticulars of  sales  only  are  given,  and  there  is  not  a  word 
said  about  profits  earned,  so  that  intending  applicants 
are  very  much  in  the  dark.  The  capital  is  ;£^2oo,0oo, 
divided  into  50,000  6  per  cent,  preference  and  150,000 
ordinary  shares  of  ;^i  each,  of  which  the  preference  and 
100,000  of  the  ordinary  shares  form  the  present  issue. 
Of  these  the  vendors  take  33,333  ordinary  shares, 
;£^i5,ooo  in  cash  and  ;^i3,667,  together  with  interest 
at  4  [X'r  cent,  from  October  15  last,  in  cash  or  shares, 
for  assets  valued  at  £62,000,  thissum  including ;£r6, 134 
for  patents  but  nothing  for  goodwill.  It  is  estimated 
that  for  an  expenditure  of  ;^5,ooo  to  ;^6,ooo  on  exten- 
sions and  equipment,  the  works  could  be  made  capable 
of  turning  out  from  six  to  eight  complete  vehicles  per 
week  at  a  nett  profit  of  not  less  than  ;£.j^  each.  On 
this  the  directors  calculate  a  profit  of  j(^,2i,6oo  would  be 
earned,  and  they  evidently  consider  the  returns  from 
the  engineering  works  a  negligible  quantity,  as  they 
take  this  figure  for  the  basis  of  their  calculations.  TTie 
company  may  do  all  that  is  expected,  but  the  prospectus 
docs  not  carry  conviction,  and  it  might  be  as  well  for 
investors  to  wait  developments  before  acquiring  an 
interest  in  it. 

Cobalt  Central  Mines  Company. 

This  is  a  corporation  organised  for  general  mining 
purposes,  under  the  laws  of  the  State  of  Maine,  and 
owns  all  the  stock  issued  and  outstanding  of  the  Premier 
Cobalt  Mines,  Limited,  also,  with  the  exception  of  a  few 
shares,  all  the  stock  of  the  Standard  Cobalt  Mines, 
Limited,  a  couple  cf  companies  incorporated  under  the 
Canadian  laws.  Some  particulars  of  the  Cobalt  Central 
have  been  advertised  for  public  information  only.  In  the 
prospectus  it  is  confidently  asserted  that  four  of  the  pro- 
perties will  be  paying  a  dividend  in  the  next  few  months. 
From  the  development  work  on  the  Big  Pete  vein  five 
car  loads  have  been  shipped  to  test  machinery  which  is 
being  installed  on  the  property — plant  with  a  capacity  of 
100  tons  a  day.  Various  reports  have  been  written,  but 
favourable  as  they  are,  the  venture  must  be  considered 
very  speculative.  The  capital  stock  amounts  to 
$5,000,000,  in  $1.00  shares,  of  which  $4,000,000  has 
been  issued  for  the  purchase  of  the  properties  and  for 
working  capital,  the  balance  being  kept  in  reserve.  It 
looks  an  enormous  capital  on  which  to  pay  dividends, 
but  the  nett  yearly  profits  are  estimated  at  over  ;£f400,ooo. 
Put  the  best  of  experts  cannot  see  far  into  the  bowels  of 
the  earth.  The  executive  offices,  it  may  be  mentioned, 
are  at  45,  Wall  Street,  New  York  City. 

Rio  Negro  (Argentina)  Land  Co.,  Limited. 

In  pursuance  of  the  policy  of  subdividing  its 
estate,  the  Argentine  Southern  Land  some  time  ago 
sold  a  portion  to  the  Port  Madryn  Company,  and 
is  now  disposing  of  another  593,000  acres,  situated 
in  the  Rio  Negro  territory,  to  this  undertaking.     For 
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this  the  purchase  price  has  been  fixed  at  ;t'i  15,200 
in  cash,  of  which  £"104,700  is  for  the  property, 
£Sj'^50  frif  preliminary  expenses,  and  ;^5.25o  for 
underwriting  commission.  The  capital  is  ;^250,ooo, 
in  £1  shares,  but  only  210,000  were  offered  for  sub- 
scription, and  the  vendor  company  stipulated  that 
applications  from  its  own  shareholders  should  have  pre- 
ferential allotment  to  the  extent  of  three  shares  for  every 
two  held.  It  is  proposed  to  fence  in  the  whole  of  the 
land,  and  to  stock  it  as  soon  as  possible  with  sheep  and 
cattle,  for  which  purpose  ^94,800  will  be  available  out 
of  the  present  issue.  The  only  remark  as  to  prospects 
made  by  the  directors  is  that  a  satisfactory  revenue  is 
anticipated,  and,  judging  by  the  success  which  has 
attended  the  efforts  of  the  parent,  there  seems  to  bo 
reasonable  ground  for  hoping  that  these  expectations 
will  be  realised. 

Marienbad,    Kissingen,    and    Natural    S'^ring 

Products  Co.,  Limited. 
This  big  mouthful  of  a  name  covers  a  little  under- 
taking with  a  capital  of  ^25,000,  in  £1  shares,  which  has 
been  formed  to  acquire  the  sole  agency  fo;-  the  United 
Kingdom  and  the  English  colonies  of  the  Marienbad  and 
Kissingen  mineral  waters,  &c.  The  representative  of 
these  interests  in  England  claims  to  have  a  present 
turnover  of  4,000  cases  oi  Marienbad  waters,  the  profits 
on  which  would  more  than  pay  a  dividend  of  15  per 
cent.  ;  but  the  directors  hope  by  extensive  advertis- 
ing to  realise,  as  a  minimum  profit,  sufficient  to 
pay  25  per  cent.,  with  a  substantial  surplus  for  reserve. 
T?he  vendor  asks  only  ^750  in  cash  and  ;^i,750  in  shares 
for  the  ag  reements,  but  is  appointed  managing  director 
for  ten  years  at  ;^500  per  annum  and  5  per  cent,  of  the 
nett  profits.  Of  the  total  capital  22,500  shares  are 
offered  for  subscription,  and  of  these  8,000  have  been 
underwritten  for  a  commission  of  4  per  cent.,  payable 
half  in  cash  and  half  in  shares,  and  as  other  preliminary 
expenses  are  estimated  at  ^1,500,  the  company  should 
have  ample  working  capital.  It  may,  therefore,  do  very 
well ;  but  the  whole  affair  is  so  small  that  the  shares 
are  hardly  for  the  average  investor. 

Cape  of  Good  Hope  4  V'ear  4  per  cent.  Debentures. 
The  London  and  Westminster  Bank,  acting  on  in- 
structions from  the  Government  of  the  Cape  of  Good 
Hope,  is  offering  for  subscription  ;^2,ooo,ooo  of  4  per 
cent,  four  years'  debentures  issued  by  that  colony  at  the 
price  otf  9&I  per  cent.  This  makes  the  actual  yield 
round  about  4!^  per  cent.,  and  that  the  loan  should  be 
so  cheap  is  another  proof  of  the  change  that  has  come 
over  the  investment  market.  In  a  sense  it  is  not  a  new 
loan  at  all,  as  the  money  is  raised  entirely  for  the  pur- 
pose of  redeeming  ;^"i, 809,200  of  4  per  cent.  Cape 
Treasury  bills  maturing  on  July  i.  Application  lists 
will  be  closed  on  or  before  \Vednesday  next,  and  the 
whole  of  the  money  must  be  paid  up  by  June  28,  the 
last  instalment  being  ;£r88  los.  This  seems  judicious 
because  there  will  be  no  locking  up  of  market  credit 
in  advance  of  the  date  when  the  money  will  be  required 
for  taking  up  the  bills.  Six  months'  interest  is  payable 
on,  January  i,  1908.  Applications  by  holders  of  matur- 
ing bills  will  receive  preferential  allotment. 

Renard  Road  and  Rail  Transport  Corporatiox, 
Limited. 

A  good  deal  has  been  heard  lately  of  this  system  of 
trains,  which  it  is  claimed  is  eminently  suitable  for  road 
transport  of  goods,  passengers,  minerals  and  market 
produce.  The  present  company  is  a  parent  concern, 
formed  with  a  capital  of  ^^250, 000,  divided  equally  into 
preferred  and  ordinary  shares  of  £^i  each,  to  acquire 
the  patent  rights  for  the  system,  together  with  the 
business  of  E.  Surcouf  and  Cie.,  of  Billancourt,  Paris. 
For  these  it  pays  ;^6o,500  in  cash  and  ;^i  25,000  in 
ordinary  shares,  of  which  ;^33,5oo  in  cash  and 
;^50,ooo  in  shares  goes  to  the  Renard  Syndicate,  a 
little  company  with  an  issued  capital  of  ;^i  1,000,  which 
is  acting  as  go-between.  Only  the  preferred  shares  are 
offered  for  subscription,  and  it  is  stated  that,  in  addi- 
tion to  a  cum,ulative  preferential  dividend  of  7  per  cent. 
per  annum,   they  are  entitled  to  one-third  of  the  nett 


profits  after  the  ordinary  have  received  7  per  cent.  Of 
these  100,000  have  been  underwritten  for  a  cash  com- 
mission of  5  per  cent,  by  the  syndicate,  which  has 
entered  into  contracts  for  sub-underwriting  at  from 
5  tf>  74  pt-T  cent.  No  definite  estimate  of  profits  is  put 
forward,  but  the  directors  say  that  the  French  Minister 
of  Public  W'orks  has  agreed  to  subsidise  tlie  use  of  the 
trains  for  public  se.vice,  and  that  the  profits  on  the 
orders  on  hand  will  more  than  suffice  to  provide  the 
preference  dividend  for  the  first  year. 


Company  Reports  and  Balance  Sheets, 

•,•  The  Editors  a'!."  be  much  obliged  to  Secretaries  0)  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  ar.d 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  prompt 
notice  in  these  columns. 

RuHILKUXD    AND    KUMAON    RAILWAY    Co.,     LIMITED. 

Including  the  earnings  of  the  Lucknow-Bareilly  Railways 
this  company's  revenue  for  the  six  months  ended  Decem'^er  31 
was  Rs.  11,41,291  or  Us.  1,59,358  more  than  in  the  corrf spend- 
ing period,  against  which  tfie  working  expenses  increased  from 
Rs  4,18,675  to  Rs.  5,44,563,  so  that  the  nett  earnings  improved 
by  Rs.  33,470  to  Rs.  5.06,727.  There  was  a  remarkable  increase 
in  the  passenger  traffic  principally  due  to  the  opening  of  the 
Hareilly-Soron  extension  and  also  to  the  development  of  traffic 
on  the  old  lines.  The  largest  gain  was  in  the  third-class  traffic, 
the  numbers  carried  going  up  tj  580,903  to  1,442,255.  The  open- 
ing of  the  extension  mentioned  was  also  respoi-.it'  3  for  an  im- 
provement in  the  goods  tonnage  of  nearly  40,000  but  the  earn- 
ings per  ton  were  smaller,  the  total  receipts  for  the  half-year 
being  only  Rs.  2,168  in  excess  of  those  for  the  corresponding 
period.  On  the  Lucknow-Bareilly  section  there  was  a  large 
decrease  amounting  to  Rs.  80,218,  mainly  in  grain,  pulses,  and 
wheat  traffic,  and  in  the  carriage  of  materials  for  the  extensions 
of  the  Rohilkund  and  Kumaon  Railway.  It  has  also  to  be 
noted  that  whilst  the  through  traffic  with  the  Oudh  and  Rohil- 
kund Railway  largely  decreased,  that  with  the  Bengal  and  North- 
Western  showed  an  important  increase.  The  business  on  the 
latter  railway  was  chiefly  in  rice  and  cheap  food  grains  for  the 
districts  in  Tirhut  and  northern  Bengal,  where  the  crops  had 
been  destroyed  by  floods.  Working  expenses  were  47.72  per 
cent,  of  the  gross  earnings  compared  with  42.64  per  cent.,  and 
while  the  increase  was  in  great  measure  due  to  the  extension 
the  cost  of  fuel  and  repairs  in  the  locomotive  and  carriage  and 
wagon  departments  was  abnormally  high.  The  company's  share 
of  the  nett  earnings  is  Rs.  2,28,173,  or  Rs.  2,26,514  after  provid- 
ing the  contribution  to  the  provident  fund.  Of  the  total  Rs.99,763 
or  £(>,(!c,i  are  the  nett  earnings  of  the  Bareilly-.Soron  Exten- 
sion to  be  credited  to  interest  during  construction  and 
Rs.  1,26,752  or  ;/'8,45o  are  the  nett  profits  of  the  original  line 
brought  home  at  the  rate  of  is.  4d.  per  rupee.  After  adding 
in  the  sum  of  ^^3,760  brought  forward  and  making  other  adjust- 
ments, including  the  provision  of  a  large  sum  for  relaying  main 
lines  with  50  lb.  rails,  the  balance  available  for  dividend  is 
£S,^Hi.  From  this  the  directors  recommend  a  dividend  of  3 
per  cent.,  together  with  a  bonus  of  los.  per  cent.,  leaving  ;f  1,381 
to  be  carried  forward. 

Leopoldina  Railway  Co.,  Limited. 
A  further  moderate  improvement  took  place  in  this  company's^ 
position  during  the  twelve  months  ended  December  31  last.  In 
sterling  the  gross  receipts  were  ;if  1,182,825,  or  an  increase  of 
^^56,958  against  a  rise  in  expenditure  of  ;^47,358  to  ;i'78o,2o3,  so 
that  the  nett  receipts  benefited  by  ^^9,300  only  at  a  total  of 
;f402,622.  Percentage  of  expenses  to  receipts  was  65.96  per 
cent,  compared  with  65.07.  During  the  first  four  months  of  the 
year  traffic  was  interrupted  to  a  more  or  less  important  extent 
and  for  varying  periods  over  the  greater  part  of  the  line,  due  to 
landslides,  washouts  and  floods  consequent  on  the  exceptionally 
heavy  and  incessant  rains.  Number  of  passengers  carried  was: 
larger  by  269,906,  but  the  receipts  were  smaller,  due  to  the  in- 
creased travel  being  confined  to  short  distances.  Luggage  and 
parcels  showed  a  fair  advance,  and  the  dairy  produce  included 
under  this  head  has  improved  to  a  satisfactory  extent.  In  the 
goods  traffic  there  was  an  increase  of  38,392  tons  in  the  weight 
carried,  and  of  /^55,i86  in  the  receipts.  Coffee,  timber,  salt, 
flour,  cereals  and  live  stock  did  best,  and  general  goods,  which 
principally  comprise  articles  of  general  trade  imported  into  the' 
interior,  also  show  a  satisfartorj'  rise.  The  only  items  in  which 
there  has  been  a  falling  off  are  sugar,  maize  and  rice,  due  to  the 
short  crops  consequent  on  damage  to  the  plantations  by  the 
heavy  rains.  A  good  deal  of  the  additional  working  costs  was 
due  to  the  disorganisation  of  the  regular  service  during  the  first 
four  months  of  the  year,  and  the  remainder  to  the  larger  business 
handled.  To  the  nett  profit  must  be  added  balance  brought  in, 
;f9o,933.  Government  guarantees  £(iT,TSi  and  interest,  &c., 
;^6,88i,  making  /.568,i9o  in  all.  Interest  on  debenture  stock  re- 
quires jf  144,000,  and  besides  transferring  ;^5o,ooo  to  reserve  for 
debenture  redemption  the  directors  provide  ^^45,000  for  the 
balance  of  cost  of  repairs  in  connection  with  extraordinary 
damage  to  line  by  floods  in  1905-6.  Sum  still  left  is  ^^329, 190, 
and  the  directors  again  propose  a  dividend  of  4  per  cent.,  carry- 
ing forward  ^106,362.  The  directors  have  had  under  considera- 
tion an  arrangement  with  the  Government  of  Minas  to  extend 
the  date  at  which  certain  lines  revert  to  that  State  for  a  further 
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period  of  50  years,  viz.,  from  1950  to  1999,  and  also  proposals 
for  improving  the  acconimodation  provided  by  the  railway  and 
to  acquire  and  construct  extensions  of  tho  I.eopoldina  systefii. 
These  matters  were  examined  by  the  chairman  during  his  recent 
visit  to  Urazil,  and  the  board  has  been  advised  by  cable  that 
ad  rcjerendum  agreements  are  being  sent  to  London.  On  their 
arrival  it  is  proposed  to  submit  them  to  the  proprietors  at  a 
special  meeting  to  be  convened  for  the  purpose. 

NlTKATB   KaILWAYS   Co.,    LIMITED. 

Restricted  nitrate  outputs  will  not  do  this  undertaking  any 
good.  It  may  be  said  to  havo  just  marked  time  during  the  year 
ended  December  31,  the  total  gross  revenue  amounting  to 
;£6o9,3a8  or  ^'4,212  more  than  in  the  preceding  twelve  months. 
Of  the  total  merchandise  traffic,  which  amounted  to  24,923,247 
quintals  against  24,535,007  quintals,  nitrate  of  soda  accounted 
Jor  17,178,080  quintals,  including  a  certain  quantity  brought 
down  to  the  coast  but  not  exported.  Receipts  from  the  nitrate 
traffic  were  ^{,347, 519  or  ;^'0,22o  more,  coal  produced  ;ii76,oig, 
an  improvement  of  ;^9,305,  general  cargo  and  luggage  gave 
^^32,929,   passengers   ;^'46,4io,   and   sundries   ;^6,3i9.     The   to*-' 
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^^32,929,  passengers  ;(j4d,4io,  ana  sunaries  ^0,319.  ine  total 
export  of  nitrate  of  soda  during  1906  amounted  to  37,564,460 
quintals,  of  which  16,690,372  were  ship[jed  to  Iquique  and 
I'isagua,  and  carried  by  the  Nitrate  Railways  Company.  Ex- 
penditure under  all  heads  reached  ;^3i6,666  or  an  advance  of 
;/^26,38i.  The  principal  increases  were  in  locomotive  expenses 
and  maintenance  of  permanent  way,  the  outlay  on  the  last- 
named,  however,  still  appearing  small  at  ;^39,o55,  judged  by  the 
I'.i'glish  standard.  Cieneral  expenses  were  somewhat  less,  but 
the  outlay  in  London  was  quite  ;^2,ooo  more  at  ;f  11,903.     The 
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to  gross  revenue  worked  out  at  51.90  per  cent,  compared  witn 
47.97  per  cent.  Halance  of  nett  profit  is  ;^292,662,  which  is  less 
by  ;^22,i69,  and  interest,  discount,  and  transfer  fees  gave 
/4,569,  making  with  £br,,-j\i  brought  forward  a  total  of 
2'357,942.  Service  of  the  debenture  bonds  requires  ^^131, 056, 
income  and  French  taxes  ^^5,061,  and  ;£i4,832  was  spent  on 
buildings,  rolling-stock,  Sc,  so  that  ;{,"207,ooi  is  left.  From 
this  the  directors  provide  dividends  on  the  ordinary  unconverted 
shares  of  8  per  cent.,  giving  7  per  cent,  for  the  year  on  the  pre- 
ferred converted  shares  and  i  per  cent,  on  the  deferred  shares, 
the  same  as  for  the  preceding  year,  and  carrying  forward 
/'74,52i,  a  large  proportion  of  which  will  be  required  during  the 
current  twelve  months  for  increasing  the  company's  rolling- 
stock  and  for  providing  a  water  condensing  apparatus  in 
Iquique.  In  1906  9,918  preferred  and  deferred  shares  were  re- 
converted into  ordinary  unconverted  shares,  making  a  total  of 
44,715  so  dealt  with  up  to  December  31.  The  company's  finan- 
cial position  is  a  sound  one. 

Eastern  Telkgbaph  Co.,  Limiteh. 
It  having  been   decided  by  the  directors  of  this    great    and 
Jourishing    business    to    change    the    date    of    making    up    the 
accounts,  a  report  is  now  submitted  for  the  three  months  ended 
December  31,  1906,     The  decision  to  do  this  was  come  to  at  the 
last   general   meeting.      Revenue   for    the    period     named    was 
^{,'326,622,    which    includes     reserve     fund     and    other     interest, 
transfer  fees,   Ike,   and  the  ordinary  expenses  were  £\oi,i)-ji,. 
Maintenance  of  cables,  depreciation  of  spare  cable,  sundry  dif- 
ferences in  exchange  and  income-tax  payable  abroad  absorbed 
a  further  amount  of  ^£15,270,  leaving  the  nett  credit  at  ^^209,677. 
To  that  is  added  ^117,090  brought  in,  making  £ii(>,7(>T,  and 
after  providing  for  income-tax  payable  in  England,  interest  on 
mortgage  debenture  stock,  and  dividend  on  the  preference  stock, 
which   in  all   absorb  ^^42,015,   there   still   remains    a    sum    of 
^284,752      Out  of  that  the  directors  have  placed  ;C3'5°°  'o  ^^^ 
reserve  fund  for  maintenance  of  ships  reserve  and  ;^i 50,000  to 
-the  general  reserve.     It  is  now  proposed  to  declare  a  final  divi- 
dend on  the  ordinary  stock  of  ij  per  cent,  and  a  bonus  of  2 
per   cent.,    absorbing   together   ^^150,000   and    making   with    the 
two  previous  payments  5.14  per  cent,  for  the  nine  months  to  the 
end  of  December  31.     Thus  the  only  effect  of  the  alteration  in 
the  date  of  making  up  the  books  is  that  the  regular  2  per  cent, 
bonus  is  forthcoming  earlier  than  usual.     The  balance  carried 
forward  is  ^1,252.     At  the  end  of  December  last  the  reserve 
lund  stood  at  2935,.l65,  and  the  charges  against  it  in  the  period 
under  review  were  2345-   ^°  ^^^^  *'^*  addition  now  made  from 
revenue  will  raise  the  total  to  ;i'i,oS5.o2o.     Besides  the  general 
fund,  there  is  a  great  variety  of  other  accumulations,  the  aggre- 
gate being  /i, 697, 38?,   so  that  the  company  is  in  an  impreg- 
nable position.     Investments  on  account  of  reserves  amount  to 
/i, 320.424,  and  spare  cable  and  other  stores  appear  at  ;f  210,055. 
Floating  liabilities  under  all  heads  are  i:258,903,  but  traffic  and 
other  debit  balances  alone  amount  to  ^£5 15,376  »""  '"«  <^*s" 
"balances  come  to  ;£i40,776. 

Western  Tei.egravii  Co.,  I.imitkh. 
The  .Vmerican  Railway  boom  last  autumn  turned  out  a  fine 
thing  for  this  excellent  "company,  and  for  the  half-year  ended 
December  31  it  gathered  a  revenue  from  messages  of  ^317,024. 
This  is  an  increase  against  the  corresponding  period  of  ^43'043' 
and  the  merit  of  the  performance  comes  in  the  fact  that  la.st 
year  an  improvement  of  £a(>.(^-;^  was  shown.  Including  divi- 
dends on  investments  in  other  telegraph  companies,  interest. 
&C.,  the  entire  revenue  reaches  ;t34".«'-  or  £AA-c^i  more,  and 
the  rise  in  expenses  was  only  about  ;Ci.ooo  at  £1 2?,,ot:,$.  Deben- 
ture stock  interest  requires  ;f  16.000  and  income-tax  £3.4<f. 
leaving  £ic,^.-^".  With  ^2.663  brought  in  the  ^""^  <°'  ^'f 
posal  is  /iq?.S40.  from  which  two  quarterly  dividends  of  li 
per  cent,  each  have,  as  usual,  been  paid.     The  directors  now 


add  ^100,000  or  ;^ 20,00c  more  to  general  reserve  fund,  /5,ooo 
to  maintenance  ships  reserve  fund,  and  ;^io,ooo  each  to  manne 
insurance   fund   and    land   and   buildings    depreciation 
carrying  forward  ^8,461.     Charges  against  the  general  : 
fund  in  the  half-year  were  ;£74,3i8,  of  which  jC7'.'*4  *"'  ""= 
balance  of  cost  of  the  St.   Vincent-Fayal  (Azores)   Cable.     A» 
the  account  at  the  end  of  June  stood  at  ;{;i,i3i,Jio  a.nA£t< '"■•'"■' 
was   added   from    revenue,    the    balance   to   the   credit 
fund  is  ;{^i, 146,792.     Altogether  the  reserves  reach  £1,.'' 
the  greater  part  of  which  is  separately  invested  against  a  capual 
account  of  £i,^7,osS,  which  includes  shares  in  other  telegraph 
companies   £ni,n^,   interest   in   Electra    House  i;37.5<».  »"•* 
cable  ships  £>ib,2$-;.    Spare  cable  is  valued  at  £^T,1io!7  and  '{^ 
company  has  a  large  excess  of  liquid  assets  over  floating  liabili- 
ties.    It  is  difficult  to  imagine  a  stronger  position. 

West  Coast  of  America  Telegraph  Co.,  Limited. 
No  explanation  of  the  improvement  in  this  company's  positi<M» 
is  allowed  to  creep  into  the  annual  report,  but  there  se«m»  to 
be  little  doubt  that  it  has  now  fairly  turned  the  comer.  Orosa 
receipts  from  all  sources  for  the  year  ended  December  31  were 
/i7  241  at  /68,o48,  this  increase  following  on  one  of  £8,472.  ana 
ts  expenses  only  rose  by  £l,c^  to  ;£34.i74  the  nett  profits 
showed  a  satisfactory  gain  of  ;^I4.«8'  »»  ^33.S75-  The  sum 
brought  forward,  too,  was  larger  at  ;£i,66i,  so  that  the  balance 
availlble  came  to  ^35-536  or  ^15,075  ^^v',  ot  which  interest 
on  debentures  and  income  bonds  absorbs  £6,8oo.  Advantage  is 
taken  of  this  improvement  to  raise  the  amount  put  to  reserve 
from  /io,ooo  to  ;C22,ooo  and  after  transferring  the  usual  £■».«»<' 
to  maintenance  ships  reserve  the  company  enters  the  dividend- 
paving  ranks  for  the  first  time  with  a  modest  distribution  of  i,^ 
per  cent.,  which  leaves  £i,()2i  to  be  carried  to  the  new  account. 
Capital  expenditure  remains  at  ^£268,481  and  against  this  the 
reserves  stknd  at  /5o,i85,  of  which  Z3.3,>8'  >»  '*P"?"*'^Jr^ 
investments  and  ^,538  by  spare  cable.  Traffic  and  other  credit 
balances  are  moderate  enough  at  ;£i8,555,  as  on  the  other  hand, 
in  addition  to  /9,248  due  from  sundry  debtors,  the  company 
has  ;(.3i,662  in  bills  receivable  and  remittances  in  transit  and 
^^'8,448  in  cash. 

The  Consolidatei)  Tea  and  Lands  Co.,  Limited. 
^n  increase  of  about  693,000  lbs.  is  shown  in  the  crop  of  lea 
reaped  by  this  the  premier    Muir  company  in   'ts  year  ended 
November  30  last,  the  total  being  14,641,641  lbs.     The  average 
price  was  also  .76d.  better  at  7.3^d.  per  lb.     There  was  also  some 
return  from   cocoanuts  and   rubber,   the   number  of  cocoanuts 
reaped  being  349.-'93  and  the  weight  of  rubber  350  lb*-     tron| 
the    Hopewlll    Company,    whose    capital    is    presumably    all 
furnished  by  the  Consolidated,  there  was  a  crop  ol  1.463.065  IDs 
of  tea  and  rubber  yielded  3,017  lbs.     Profits  were  accordingly 
larger,  the  balance  brought  out  being  ;£  17 1,586  or  about  £50,000 
more   than    in    the    previous   year.        After   charging    off   com- 
mission   on     profits     to     managing     agents     and     secretaries, 
interest    and    discount    on    bills,    interest    on    debenture    stock, 
mcome-tax,     &c.,     aggregating     £^^^9^,     ^^e"     «as     acc^d- 
ingly    /,i24,638    left    as    apparent    free    profit,    or    say    about 
r^fooS"   i^^ri    than  in    the    previous    year.       So    the    d.rec- 
fois     have     decided     to     pay     on     the     3>st     '"^«- ,  '"i.   P*' 
cent,  on  the  5  per  cent,  cumulative  first  preference  shares  being 
U  per  cent,  completing  the  dividend  for  the  year  ended  Novem- 
ber^3o,%4.  and^the  full  dividend  for  each  of  the  two  succeed- 
ing vears  ending  with  November  30  last.     A  balance  of  £»/.638 
willthen  remain  to  be  carried  forward  against  £1,410  brought 
i^    but  a  year  ago  ;eio,ooo  was  added  to  the  general  reserve 
while  this 'year  only  £;2,ooo  is  added  to  the  insurance  reser^^e^ 
There  is  still  the  second  preference  capital  of  /;,4"<'.«>^  a"f  «" 
ordinary  capital  of  £;6oo,ooo  on   which   no  div.de.nds   whatever 
can  be  paid      This  is  not  surprising  when  we  find  the  ^a|"e  "t 
xL  tea  estate*  carried  in  the  books  at  nearly  £ti  per  cuU  vated 
acre.    As  usual  the  accounts  are  a  perfect  example  of  confusion 
and    it    is    impossible    to    say    whether    there    has    been    a^X 
real  orofit  or  not.     The  amount  of  tea  actually  sold  within  uie 
"enoS  of  th^  Salance-sheet  apears  .0  be  ;£.48.9.8*orth.  since 
V2q2,i9i  worth  of  produce  remained  to  be  accounted  for  at  Uw 
date  of  the  balance-sheet  out  of  a  g.oss  crop  value  o'  ^■;"°; 
The  working  of  the  estates  took  far  more  than  the  c«^J»^"« 
of  the  oroduce  actually  sold  and  we  have  no  means  of  adjust- 
ing from  ve^  to  year  the  results  of  the  sale   of  that  portion 
of^hecTop  carried-forward,  but  it  seems  »°  have  taken  i;293.'7o 
"o  work  tfie  business  for  the  year  exclusive  of  ;£ii,i99  PJ"d  «» 
conTi^ission    on    profits    to    managers,   managing  agencies  and 
secTe^^les.  £.0.109    the    cost    of    interest    and    discounts    ;md 
fVl-.o  th;  interes?  on  the  ^%  per  cent,  debenture  stc^k.  whose 

g^s  on  afd  we  suppose  it  must  be  all  right  for  ,t,  c«ditors. 
Some  of  the  shareholders  what   may. 

AMAi-GAMATr-n  Tea  Estates  Co..  Mmited. 

This   Muir   company  also   had   the   !f«*  '°^""*  *°   ""^v' 
slilhtly  larger  cro?  of  tea  last  .vear  ended  N-*-^  J°;    The 

so  that  one  way  or  another  the  hnanoal  {e*"'^         *'  ^  r. 

siderable  improvement  and  the  d>r5<^<<^"  h*''*  'f^'"  }"l  °"~,o 
tunity   to  place   /.6.oc«  °"«    ^;'   '^nsu'rancriund      O^.'oTtie 
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tCbe  Jn^estors'  "Kevlew. 
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on  the  cumulative  preference  shares  for  the  year  ended  Novem- 
ber 30,  1903,  and  give  3  per  cent,  on  account  of  the  dividend  for 
1904,  leaving  2  per  cent,  for  that  year  and  the  whole  dividend 
for  the  succeeding  two  years  unpaid,  while  the  ordinary  capital 
of  ;£478,35o  gets  nothing  and  is  not  in  sight  of  a  dividend.  A 
balance  of  ^1,195  will  then  be  left  to  carry  forward  compared, 
with  £g3()  brought  in.  This  company's  accounts  are  identical 
in  form  with  those  of  the  Consolidated  Tea  and  Lands  Company, 
the  boards  being  the  same  throughout,  and  apparently  only 
;^8i,8ii  worth  of  tea  was  actually  sold  within  the  financial  year 
as  produce  to  the  value  of  ;^66,47o  was  pledged  with  the  com- 
pany's bankers  at  the  date  of  the  balance-sheet.  The  cash  at 
bankers  came  to  £36^  and  ;f2i,'boo  is  required  for  the  dividend. 
The  Kanan  Devan  Hills  Pkoduce  Company. 
It  is  graciously  explained  by  Messrs.  James  Finlay  and  Com- 
pany, i.e.,  the  Muir  overlords,  and  the  secretaries  who  sign  the 
reports  of  all  these  companies,  that  this  company's  tea  estates 
being  in  Southern  India  produce  tea  all  the  year  round  and 
therefore  a  considerable  portion  of  the  crtop  was  marketed 
before  the  recent  important  rise  in  prices  set  in.  Still,  on  its 
crop  of  6,279,950  lbs.,  a  total  678,491  lbs.  larger  than  that  of 
the  previous  year,  the  price  obtained  was  .43d.  higher  at 
7.32d.  A  crop  of  quinine  weighing  215,567  lbs.  was  also  reaped 
together  with  i,ioo  cwt.  of  coffee.  The  balance  at  credit  of 
profit  and  loss  amounted  to  ^^5 1,866  and  after  deducting  the 
usual  commission,  interest,  discount,  &c.,  amounting  to  ;{^i9,230, 
there  was  left  pi  32,635  out  of  which  the  6  per  cent,  dividend  on 
the  preference  shares  was  paid  together  with  2  per  cent,  on  the 
ordinary  shares,  leaving  ;^2,635  to  be  carried  forward.  These 
dividends  together  will  require  ^^30,000  and  the  cash  at  bankers 
was  ;^i,i52.  At  the  date  of  the  balance-sheet  ;f  106,919  worth 
of  tea  appears  to  have  been  sold,  the  remaining  crop  of  a  valua- 
tion of  ;i'84,94i  being  pledged  with  the  bankers  at  that  date. 
But   sundry  debtors  owed  ^12,973. 

San  Jorge  Nitrate  Co.,  Limited. 
For  some  little  time  now  we  have  felt  compelled  to  counsel 
caution  with  regard  to  investment  in  nitrate  shares.     Altogether 
too  much  was  made  of  the  renewal  of  the  restriction  compact, 
and  if  we  may  judge  from  some  of  the  more  recent  reports,  re- 
sults would  not  have  been  one  whit  different  if  the  combination 
had  been  allowed  to  expire.     We  hear  that  negotiations  are  now 
going  on  for  an  extension  of  the  agreement,  which,  having  been 
renewed  for  three  years,  will  expire  in  1909.     The  fact  is  that 
labour  on  the  Chilian  field  is  so  scarce  that  the  output  becomes 
restricted  without  the  assistance  of  artificial  methocSs.       There 
is   talk   of    bringing   Chinkee   down   to   Chili,   and  we  have   no 
comment  to  make  upon  the  proposal  except  that  the  mere  sug- 
gestion led  to  hints  of  probable  riots.     As  to  this    company's 
operations  for  the  twelve  months  ended  December  31  they  are 
frankly  disappointing,  and  in  extenuation  the  directors  say  the 
unfavourable  result  is  entirely  due  to  the  fact  that  the  raw  mate- 
rial obtained   from  that   part  of  the   grounds  worked  has  been 
of  a  very  low  grade  which,  combined  with  the  great  scarcity  of 
labour,  has  prevented   the   company  from  manufacturing  more 
nitrate  during  the  year.        In  order  to  improve  upon  this  the 
board  has  authorised  expenditure  upon  a  Calichera  railway,  the 
result  of  which  they  trust  will  go  far  to  reduce  working  costs 
and  enable  even   the  low-grade  material  to  be  dealt  with  more 
satisfactorily.     This,    however,    belongs   to   the  future,    and   for 
the  moment  shareholders  have  to  face  some  rather  disagreeable 
figures.     Gross  trading  profit   was    .£16,336   against  ^28,708  in 
the  preceding  year,  which  itself  showed  a  heavy  decline  against 
1904.     London  expenses,  income-tax,  and  loss  on  exchange  re- 
quire ;£'s,654,    so  that  including  ;£892  for  interest  and  transfer 
fees  the  nett  balance  is  only  /i  1,574,  a  decline  of  much  more 
than   ;^i2,ooo.        Balance    brought    m   was    slender    at    .£1,731, 
making    ^£13,305.     An  interim   dividend   of   2%    per  cent,    paid 
in  October  absorbed  ;£7,5oo,  and  the  final  payment  can  be  1)4 
per  cent,  only,  making  3}^  per  cent,  for  the  year,  carrying  for- 
ward .£2,055.     For  the  previous  twelve  months  the  dividend  was 
7%  per  cent,   and  ^£2,500  was  added  to  reserve  for  depreciation, 
the  absence  of  any  addition  on  the  present  occasion  leaving  the 
fund   at   £'50,000   against   a   capital   account    of   £'294,265.        In 
other  '^''"'■t'ons  the  balance-sheet  calls  for  little  comment,  the 
company  being  fairly  well  supplied  with  liquid  resources. 
AxiANZA  Co.,  Limited. 
This  undertaking  is  still  in  the  unfortunate  position  of  making 
large  profits  and  not  being  able  to  distribute  them.     Since  the 
last  report  no  fresh  developments  have  occurred   in  connection 
with  the  Novoa  lawsuit,  the  appeal  by  the  company's  opponents 
against  the  judgment  in  the  company's  favour  by  the  Court  of 
First  Instance  on  October  27,  1902,  having  not  yet  been  heard. 
This   delay,   which  is    said   to    have    been   entirely  beyond   the 
control  of  the  company's  representatives  in  Chili,  was,  in  part 
at  least,  due  to  the  disastrous  earthquake  in  August  last,  which 
not  only  disorganised  work  of  all  kind,  but  practically  destroyed 
the  buildings  of  the  Courts  of  Justice.     The  Courts  have  heavy 
arrears  of  work  but  the  directors  hope  that  the  appeal  will  come 
on  for  hearing  in  the   course  of  the  next  few  months.     During 
the  year  ended  December  31  the  company  made  a  total  profit, 
including  interest  on  investments  and  transfer  fees,  of  £'188,088. 
London    office    expenses,    debenture    interest,    income-tax,    and 
depreciation  of  ^£34,218  were  provided  from  this  sura,  together 
with   some  smaller  charges  and  ;£i23,i8i   remains.       To  it  is 
added   the   important    amount   of    ;£i44,995     brought     forward, 
making  ,^268,177.       From  that  ^^40,000   is   placed   to   reserve, 
bringing  up  the  fund  to  ;£7o,ooo,   money  which  will  be  used  to 
increase  the  plant  at  the  oficina  with  a  view  to  economy  in 
working.     A  dividend  of  6  per   cent.,  paid  in  November  last. 


absorbed  a  further  amount  of  ^£30,000,  but  in  pursuance  of  the 
policy  approved  last  year  the  directors  do  not  recommend  any 
further  dividend,  a  balance  of  ;£i98,i77  being  carried  forward. 
Profit  was  taken  on  1,494,101  quintals,  the  profit  of  ;£7,i97  in- 
nitrate  sold  against  the  oficina  Slavonia  having  been  credited 
direct  to  the  purchase  account,  reducing  it  to  £10,000.  Ordi- 
nary property  account  now  stands  at  ;(,b89,o6g,  the  deductions 
to  date  for  exhaustion  being  ;£3io,93i,  and  buildings,  plant, 
and  machinery  are  valued  at  ^^137, 329.  The  rather  heavy  sum 
of  ^£185,230  is  owing  on  bills  payable,  and  ;£34,992  is  due  to 
sundry  creditors,  but  stocks  and  stores  are  worth  ^£106,025,. 
debtors  owe  £'227,168,  bills  receivable  are  £;44,88i,  and  ;£i46.354, 
has  been  invested,  so  that  the  position  is  a  pretty  strong  one. 
Salar  del  Carmen  Nitrate  Syndicate,  Limited. 
Here  we  have  a  nitrate  company  whose  chairman  is  not  Sir 
Robert  Harvey  and  which  has  no  compladnts  to  make  against 
the  conditions  ruling  last  year.  Revenue  from  all  sources  was. 
;£66,ii5  or  ;£9,739  more  than  in  1905,  from  which  London, 
charges  take  ^2,540,  contribution  to  'Valparaiso  earthquake  fund 
is  ;£25o,  reserve  for  income-tax  ;£2,2o8,  and  depreciation  allow- 
ance £'3,000,  leaving  /58,ii7  against  ;£48,909.  So  the  directors, 
increase  the  dividend  from  30  per  cent,  to  45,  placing  /io,ooo  or 
;£6,ooo  less  to  reserve,  and  carrying  forward  ^£862  against  ^,'2,020 
brought  in.  The  reserve  fund  has  now  been  brought  up  to 
;£74,ooo,  all  separately  invested  in  securities  entered  at  market 
values,  and  as  the  property  account  is  only  ;£68,24i  the  finan- 
cial position  speaks  for  itself.  Trading  accounts  are  rather  ad- 
verse, but  stocks  and  stores  are  valued  at  ^£83,147  and  the  cash, 
balance  is  ;£i3,959. 

John  I.  Thornycroft  and  Co. 
'We  hope  this  fine  old  business  is  not  going  the  way  of  WillanS' 
and  Robinson,  but  the  report  issued  for  the  year  ended  Decern- 
ber  31  last  is  not  a  happy  one  by  ajiy  means,  and  there  is  this 
similarity  between  the  two  companies,  that  both  seem  to  be 
burdened  with  too  many  factories.  Thornycrofts  now  possess 
three  establishments — at  Chiswick,  Basingstoke,  and  Southamp- 
ton— and  fine  though  the  business  is  we  cannot  think  that  it 
requires  them  all  or  that  economy  in  working  can  be  secured 
when  so  many  places  have  to  be  looked  after.  Be  this  as  it  may^ 
the  accounts  for  the  past  year  are  the  reverse  of  brilliant,  show- 
ing  as  they  do  a  trading  profit  of  only  ^£23,688.  Consequently 
there  is  no  dividend  for  either  the  preference  or  ordinary  share- 
holders,  for  after  depreciation  amounting  to  ^12,772  and  direc- 
tors' fees,  absorbing  ;£i,ii5,  have  been  deducted,  the  free 
balance  is  only  ;£9,8oi,  and  including  ^£1,642  brought  forward 
the  total  available  profit  is  only  £11,443.  I^"t  i'  ^^^^^  Zio-375- 
to  pay  the  debenture  interest,  so  that  the  ultimate  balance  i* 
only  _£i,o68,  or  nearly  ;£6oo  less  than  the  amount  brought  in. 
A  year  ago  the  preference  shares  got  their  5  per  cent.,  but 
debt  and  poor  trade  now  intervene.  The  trading  profits  of  the 
year,  in  fact,  fell  off  nearly  j£i2,ooo,  while  debenture  interest 
took  ;£2,375  more,  and  there  was  no  saving  at  any  other  point 
beyond  .£'85  less  paid  to  the  directors,  thanks  probably  to  some 
temporary  vacancies  on  the  board.  Moreover,  goodwill  con- 
tinues to  stand  in  the  balance-sheet  at  ^86,672,  and  among  the 
assets  are  premiums  paid  on  debenture  redemption  policies 
;£7,i27,  and  the  expenses  of  debenture  issues  and  creation  of 
new  capital,  now  aggregating  ;£i6,993,  thanks  to  the  ^9,724 
added  as  cost  of  the  issue  of  second  debentures  last  year.  The 
mortgage  debt  of  the  company  now  amounts  to  ;£26o,ooo,  and 
it  owed  general  creditors  at  the  end  of  the  year  p£86,iio  or  only 
£'600  less,  against  debts  due  to  it  of  only  .£57,437  or  £'190  less, 
but  cash  has  diminished  by  ;£5,390  at  ^15,455.  The  stock,  in- 
cluding work  in  progress  less  instalments  received  on  account, 
looks  heavy  at  nearly  ;£25o,ooo,  and  is,  in  fact,  ^36,411  up.  Alto- 
gether a  lean  and  overburdened  display  which  we  are  very  sorry 
to  see,  a  display  requiring  drastic  reforms  if  the  business  is  ta 
be  brought  back  to  a  sound  position.  Why  should  new  capital 
expenditure,  about  ;£i8,ooo,  have  exceeded  depreciation  allow- 
ance by  ^£5,229? 

John  Lysaght,  Limited. 
The  prosperity  of  this  Bristol  business  of  manufacturers  of 
galvanised  and  black  sheet  iron,  iron  buildings,  bridges,  Ac,  is 
so  good  as  almost  to  merit  being  described  as  phenomenal,  and 
it  is  therefore  all  the  more  to  be  regretted  that  the  directors 
persist  in  keeping  the  shareholders  more  or  less  in  the  daurk. 
Much  might  be  said  regarding  the  rapid  growth  of  the  business 
during  the  past  few  years,  and  the  report  could  be  made  most 
interesting  reading  if  those  in  control  would  only  unbend  so  far 
as  to  enter  into  particulars.  Instead  of  that,  however,  being 
done,  the  annual  report  is  of  the  baldest,  and  shareholders  have 
to  be  satisfied  with  the  meagre  statement  that,  "  after  providing 
for  depreciation  and  bad  debts,  the  profits  of  the  various  manu- 
facturing and  engineering  departments  of  the  home  business,  com- 
bined with  the  profits  of  the  distributing  branches  in  the  colonies 
and  elsewhere,  together  with  interest  on  investments,  amount 
to  _£i84,947."  These  figures  represent  an  increase  of  ;£35,344 
over  those  of  the  previous  year,  which  in  turn  exceeded  the  re- 
sults for  1904  by  ;£2o,587,  so  that  the  progress  has  been  remark- 
abl)'-  good.  Debenture  interest  and  trustees'  fees  absorbed  the 
usual  .£13,710,  leaving  the  nett  profits  at  ;£i7i,237,  and  with 
^£87,064  or  ^8,506  more  brought  forward  the  total  available  was 
,£43,850  larger  at  £'258,301.  Of  this  the  preference  dividend  re- 
quired ;£i8,ooo,  and  in  addition  to  paying  the  regular  dividend 
of  10  per  cent,  on  the  ordinary  shares  a  bonus  of  5  per  cent,  is 
given  compared  with  2'/^  per  cent,  a  3'ear  ago,  after  which  the 
reserve  gets  an  additional  £'5,000  at  ^£50,000,  another  ^£2,000 
goes  to  workmen's  provident  fund  and  the  balance  carried 
forward  is  increased  by  ^28,850  to  ;£i28,3oi,  subject  to  income- 
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[tax  and  directors'  fees,  which  a  year  ago  took  ;£i2,387.  Notwith- 
standing the  allowance  for  depreciation,  the  item  of  freehold  and 
leasehold  properties  and  plant  is  ^10,998  up  at  £47'<^A7<  ^"^ 
P  goodwill  remains  at  £134,(112,  but  against  these  the  reserve  will 
now  amount  to  ^^260,000  or  about  43  per  cent,  of  the  papital 
outlay— a  very  satisfactory  proixjrtion  to  have  been  accumulated 
in  five  years.  Sundry  creditors  have  risen  by  £io,o-j2,  but  are 
still  moderate  enough,  considering  the  magnitude  of  the  busi- 
ness done,  at  ^129,560.  On  the  other  hand,  sundry  debtors 
come  to  only  /,7,4i4  more  at  ;^329,24i,  stocks  have  been  re- 
<iuced  by  .£65,832  to  ^£416, 514,  and  investments  are  unchanged 
at  ;£io,36o,  but  cash  and  bills  receivable  show  the  very  sub- 
stantial increase  of  ;Ci46,343  to  _,j2i 7,787. 

Hritish   Cotton  and  Wool   Dykhs'   Association. 
We  thought  it  was  too  good  to  last.     All  those  interested  were 
simply    flabbergasted    when    the   directors    of   this    strange   and 
wonderful  textile  trust  declared  a  first  dividend  of  6d.  a  share 
twelve  months  ago.     We  read  through  the  report  quite  half  a 
dozen  times  before  trusting  our.selves  to  believe  our  eyes.     No 
one  had  dreamed  that  the  object  of  the  company  was  to  provide 
a.  return  on  the  money  subscribed  by  the  public.     It  was  gener- 
ally supposed  that  the  promoters,  knowing  the  public  was  giving 
its  money  away  some  years  back  to  vendors  of  textile  companies, 
simply  desired  to  take  advantage  of  the  generosity  displayed,  and 
arranged  to  exchange  the  goodwill  of  an  agglomeration  of  busi- 
nesses for  about  a  million  pounds,  the  said  goodwill  being  worth 
about   half-a-crown.     The    directors,    however,    have    quite   re- 
covered  their   equilibrium    again,    and   are   not    now    guilty   of 
another  divideiudi  lapse.     That  2%   per  cent,  will   probably  go 
■down  to  immortal  fame  as  one  of  the  curiosities  of  the  textile 
lunacy.     Let   us  see  what  the  directors  have   to  say  in  their 
latest  annual  report  covering  the  twelve  months  to  March  31.  The 
■observations  are  worth  recording  in  full.     "  la  the  first  half  of 
"this  .period  the  demand  for  coloured  yarns  fell  off  considerably, 
and  the   stubbing  trade  showed  no   improvement.     The  cotton 
branches  were  also  hampered  by  the  lack  of  a  free  sunnly  of 
yarn  for  the  coloured  trade.     Another  very  adverse  factor  has 
been  the  great  increase  in  the  cost  of  coal,  dyewares  and  heavy 
chemicals   combined   with    an    advance   in    wages.     It    will    be 
noticed  that  there  was  an  improvement  in  the  second  half  of 
the  year,  a  better  demand  for  coloured  yarns  and  stubbing  having 
set  in,  and  this  improvement  has  so  far  been  fairly  well  main- 
tained."    We  are  not  quite  sure   how   the  shareholders  are  to 
notice  the  improvement   mentioned,  because  the  figures  of  the 
report   are   not   separated  into  half-years,   but  that   is   a  mere 
detail.     The  one  great  point  is  that,  after  deducting  ;£  1,745  for 
specific  depreciation  and  £24,2(>(>  for  repairs  and  renewals  the 
trading  profit  for  the  year  was  ;£79,8o7  or  ^^'10,726  less,  and  we 
know  how  flourishing  the  textile  trades  have  been.     .Sundry  other 
items  of  revenue  bring  the  total  income  to  ^^85,844,  and  among 
the  more  important  charges,  that  may  be  mentioned  are  adminis- 
tration /^i  1,376,  debenture  and  other  interest  ;£32,567  and  addi- 
tion  to   depreciation   fund   £2c„aoo.     Nett   profit   therefore  was 
£iS,i>S^  ^^  ^  trifle  more  than  i  per  cent,  on  the  share  capital  of 
^^1,271,684,    but   the   directors    wisely   carry    forward    this    vast 
credit  together  -with  ;£33,468  brought  in,  making  _if49,iio  in  all. 
Last  year,  it  may  be  remembered,  the  directors  added  ;£3o,ooo 
to  reserve  besides  paying  the  dividend,  but  the  money  largely 
came  from  accumulated  profits  and  not  from  the  year's  opera- 
tions.    We  now  have  the  depreciation,  fund  built  up  to  ;£i 77,660, 
not  a  very  grand  sum,  even  when  we  take  account  of  the  fact 
that  goodwill  figures  for  ^£994, 668  in  the  total  property  valuation 
of  £1,985,655.     Moreover,  these  figures  include  full  capital  value 
of  closed  works  standing  in  the  books  at  £149,374,  so  thai  in 
reality  the   depreciation   account   is  only  ^£28,000.       Not   much 
else  calls  for  mention.      Creditors  amount  to  ^136,535,  including 
■  pecial  loans  of  £'72,500  and  £'4.402  still  owing  to  the  vendors, 
and  on  the  other  .side  debtors  amount  to  ^£163, 176,  and  stock-in- 
trade  to  £133,456.     Investments  at  cost  £64,417  seem  to  be  all 
right  so  far  as  yield  upon  them  is  concerned,  and  cash  and  bills 
amount  to  £^25,694. 

Ross,  I.iMiTEn. 
In  1906  this  company  did  a  larger  business  than  in  1905, 
especially  in  its  wholesale  manufacturing  department.  It  pos- 
sesses at  the  Clapham  works  the  largest  opticians'  factory  in 
the  United  Kingdom  and  has  recejitly  been  executing  splendid 
orders  for  the  Admiralty  as  well  as  for  foreign  governments, 
last  year,  accordingly,  in  spite  of  some  decrease  in  the  profits 
nf  the  company's  well-known  shops  in  Bond  Street  and  Cockspur 
Street,  the  gross  profit  came  to  ;£27,7i9  and  after  meeting  all 
rrent  charges  there  was  a  free  balance  of  ;£i2,325  to  which 
3,055  brought  forward  had  to  be  added,  so  that  the  divisible 
ount  was  £15,380,  less  ;£375  for  income-tax.  Out  of  this 
andsome  revenue  the  preference  dividend  is  paid  and  the  direc- 
tors further  declared  a  dividend  of  10  [>er  cent,  and  a  bonus 
of  5  per  cent,  on  the  ordinary  capital  of  /6o,ooo  which  will  take 
£9,000,  leaving  £3,255  to  be  carried  forward.  It  should  be 
added  that  these  profits  are  reached  after  considerable  sums 
have  been  devoted  to  writing  down  the  value  of  stcx-k,  &c.,  these 
writings  down  being  apparently  treated  as  an  equivalent  to  the 
creation  of  a  resen.e ;  the  money  thus  obtained  being  devoted 
iiv  the  extension  and  improvement  of  the  Clapham  works,  where 
important  additions  have  been  in  progress  for  the  last  two 
vcars,  which  "  have  resulted  in  greatly  increased  production  and 
ieduc<-d  cost  of  manufacture."  Rusiness  purchase  account  still 
lands  in  the  balance-sheet  at  ;£23.736  and  written  down  stocks 
■''  ;44=;.3<)',  but  the  company  has  no  fixed  debt,  bonde<t  or  other, 
and  it  only  owes  sundry  creditors  £5,526  against  debts  due  to 
it,  cash  in  hand,  bills  receivable,  &c.,"  amounting  to  ;£i6,458. 
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Ubban  Electric  Slpply  Co.,  Limitxd. 
This  company  supprlies  dectricity  to  a  number  of  email 
towns  throughout  tngland  and  .Scotland,  and  all  of  these 
showed  a  moderate  amount  of  progress  during  the  past  year, 
the  aggregate  increase  in  8  c.p.  lamps  connected  being  54,309 
at  349,640.  Gross  profits  rose  by  ;£5,i26  to  ;£33,i25,  and  with 
a  trifling  saving  in  expenses  the  nett  surplus  was  ;£5,i3i  up  at 
;£3',439>  l*"'  dividends  paid  and  due  required  £.-j,7g7  more  at 
^32.500.  and  as  ;£9,ooo  was  again  required  for  debenture 
interest,  the  Edmundson's  Electricity  Company  had  conse- 
quently to  provide  ;£io,o6i  to  meet  the  deficiency  compared 
■*''h  Z7.59'  a  year  ago.  Expenditure  on  capital  account,  in- 
cluding ;ii4,504  advanced  to  the  Camborne  and  Twickenham 
undertakings,  amounted  to  ;C4'.5o6  making  a  total  of 
;£i,oii,747,  and  as  the  result  of  this  liabilities  to  contractors 
and  other  creditors  are  ^£47,483  higher  at  /22i,o68.  On  the 
other  hand,  sundry  debtors  have  risen  by  j£ii,24i  to  ;£48,I23, 
but  cash  is  £'2,368  down  at  ;£3,588,  and  in  order  to  provide 
funds  for  reducing  the  debt  to  the  contractors  an  issue  of 
£'?S,ooo  in  debentures  has  just  been  made.  Nothing  has  yet 
been  written  off  preliminary  expenses  or  discount  on  debenture 
stock,  which  stand  in  the  books  at  ;£i,565  and  ;£4,25o  respec- 
tively, nor  has  any  allowance  been  made  for  depreciation,  but 
under  the  arrangement  with  the  contractors  provision  must 
from  now  onwards  be  made  at  a  rate  not  exceeding  i  per  cent, 
per  annum  on  the  total  amount  spent  on  works  that  have  been 
in  existence  more  than  five  years.  This  provision  is  by  no 
means  lavish,  and  will  have  to  be  very  considerably  increased 
at  the  earliest  possible  opportunity. 


MINING     RETURNS. 

Abbontiakoon  Block  i. — Treated  5,400  tons,  2,508  ozs. 

Abosso. — Crushed  3,012  tons,  1,798  ozs.  ;  tailings  2,256  tons, 
519  ozs.  ;  old  tailings,  1,840  tons,  192  ozs. ;  total,  2,509  ozs. 

African  Gold  Dredging. — No.  i  Dredger,  507  ozs. 

Akrokerri  (Ashanti). — Crushed  1,760  tons,  yielded  by  amalgama- 
tion 1,313  ozs.  ;  tailings,  1,350  tons.  151  ozs.;  total,  1,464  ozs. 

Angelo.— Milled  29,500  tons,  9,262  ozs.;  sands,  18,069  tons, 
3,480  ozs.;  slimes,  10,975  '01s,  1,448  ozs.;  total,  13,890  ozs. 

Ashanti  Goldfields. — Obuasi,  crushed  4,395  tons,  2,642  ozs. ; 
tailings,  358  ozs.  ;  roasting  plant  983  ozs.  ;  total  output,  3,983  ozs. 

Ashanti. — Recovered  269  ozs.  ;  value,  £1,076. 

Associated  of  Western  Australia. — 9,788  tons  ;  yield.  £19,894. 

Associated  Northern  Blocks.— Milled  3,664  tons;  treated  1,005 
tons  slimes  ;  yield,  £14,720. 

Ayrshire. — 1,105  ozs.  from  8,184  tons  ore  crushed;  735  ozs.  from 
6,960  tons  ore  cyanided. 

Balaghat. — 4,550  tons  quartz,  2,721  ozs. ;  4,004  tons  tailings 
(cyanide),  384  ozs. ;  total,  3,105  ozs.  , 

Barrett. — 202  ozs.  ;  valued,  £730.  r 

Battlefields  (Rhodesia). — Crushed  1,540  tons,  gji  ozs.  ;  cyanide, 

1.080  tons,  4G7  ozs. 
Bernheiin  (Mazoe). — Crushed  948  tons,  377  ozs. 
Bibiani  Gold  Fields.  —Crushed  3,625  tons,  1,750  ozs.  ;  3,450  tons 

cyanide,  £2,057. 

Bonanza. — Crushed  3,000  tons,  1,501  ozs.  ;  cyanide  and  slimes, 

3.081  tons,  825  ozs. ;  total,  2,326  ozs. 
Brilliant  Extended. — Crushed  3,890  tons,  £5, 786. 
British  Broken  Hill  Proprietary. — 3,217  tons  produced  392  tons 

concentrates,  containing  239  tons  lead  and  10.192  ozs.  silver. 

Broken  Hill  South  Blocks. — 2.947  '°°s  sulphide  ore  sent  to  mill, 
of  an  average  assay  value  of  205  per  cent,  lead,  3  ozs.  silver,  and 
II  per  cent.  zinc.  2,900  tons  of  crude  ore  treated,  for  550  tons  of 
leady  concentrates,  of  an  estimated  average  assay  value  of  5g'63  per 
cent,  lead,  787  ozs.  silver,  and  7-72  per  cent  zinc  per  ton. 

Brooma'-sie. — Mill  crushed  2,080  tons,  1,867  ozs.,  on  the  plates. 
Brown  Hill  Extended. — Crushed  1,285  short  tons  for£t,7i7,  aixl 
concentrates  £410. 

Buffelsdoorn  Estate. — 566  ozs.  from  4,180  tons. 

Burbank's  Birthday.— Crushed  668  tons,  498  ozs. 

Burbank's  Main  Lode  (1904). — Crushed  1,300  tons,  71801s. ;  900 
tons,  159  ozs. ;  total,  877  ozs. 

Burma  Ruby. — 176,000  loads  washed,  producing  rubies  value 
Rs. 173,000;  royalties,  Rs. 34,000. 

Cape  Copper. — Ookiep,  997  tons  of  17  per  cent,  equals  169  tons 
fine  copper ;  Nababeep,  4,582  tons  of  4  per  cent,  equals  i8j  tons 
fine  copper. 

Cason. — Miled  36,500  tons,  10,654  ozs. ;  sands  ,22,912  tons,  4,343 
oz'i.  ;  slimes,  14,583  tons,  3.263  ozs  ;  total,  18,260  oxs. 

Central  Chili  Copper. — Production  129  tons. 

Cerro  Muriano  Mines. — Sold  160  tons  copper  ore,  realised 
£2.755- 

Ctiampion  Reef. — 15,040  tons  stone,  8,503  ozs. ;  21,311  tons 
tailings  (cyanide),  2,134  ozs.  ;  total,  10.637  ""■ 

Charlotte  Plains. — 600  fathoms  for  255  ozs. 

Cbillagoe. — 2,254  *on*  copper  ore,  and  1,865  ton  of  lead  ore 
treated,  producing  455  tons  copper  matte  and  315  tons  lead  bullion, 
containing  182  tons  copper,  315  tons  lead,  and  52,794  sozs.  silver. 

Chinese  Engineering.— Output  of  coal,  26,000  tons  ;  sales,  26,000 
tons  ;  consumption,  1,500  tons. 

Colleen  Bawn. — Crushed  675  tons,  230  ozs. ;  457  tons  by  cyanide 

300  OZ5. 

Consolidated  Langlaagte. — 7,413  ozs.  from  22,000  tons 
Consolidated   Main   Reef. — Crushed  o  18,49)    tons.    4.o3^    ozs, 

sands  and  concentrates  18,493  tons,  2,32s,  ozs, ;  tJtal,  6,};S  oxs. 
Crown   Deep. — Crushed   34.440  tons.  9,825  ozs. ;  sands,  22.125 

tons,  3,813  ozs.;  sUmes,  12,084  tons,  1,022  ozs.  ;  total.i4,6teoss. 
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Crown  Reef. — Crushed  20,236  tons,  7,195  ozs. ;  sands  and  con- 
centrates, 13,096  tons,  1,563  ozs.  ;  slimes,  10,182  tons,  1,597  ozs. ; 
total,  10,355  °zs 

Day  Dawn  Block  and  Wyndhara. — Treated  952  tons  quartz  ; 
value,  ;f  2,750. 

Dharwar  Reefs. — Crushed  1,120  tons,  473  ozs. ;  tailings  assay 
5  dwt.  2  gr.  per  ton. 

Driefontein. — Milled  22,800  tons,  5,433  ozs.  ;  sands,  15,817  tons, 
2,233  02s. ;  slimes,  6,119  tons,  654  ozs. ;  total,  8,320  ozs. 

Duff  Development. — Recovered  102  ozs. 

Durban  Roodepoort.- — Quartz  milled  11,010  tons,  3,200  ozs.; 
tailings  7,345  tons,  922  ozs.  ;  slimes,  3,495  tons,  230  ozs. ;  total, 
4,352  ozs. 

Durban  Roodepoort  Deep. — Crushed  11,220  tons,  2,886  ozs.; 
sands,  7,120  tons,  974  ozs. ;  slimes,  4,050  tons,  231  ozs.  ;  total, 
4,091  ozs. 

Etruscan   Copper   Estates, — Value    of    the   copper   produced, 

/4.5O0- 

Ferreira  Deep, — Crushed  21,665  tons,  10,032  ozs.;  sands,  15,960 
tons,  2,612  ozs, ;  slimes,  6,220  tons,  545  ozs.  ;  total,  13,189  ozs. 

Ferreira  Gold, — Crushed  18,500  tons,  9,160  ozs. ;  sands  and  con- 
centrates, 14,560  tons,  2,808  ozs. ;  slimes,  8,479  tons,  1,174  ozs.; 
total,  13,142  ozs. 

French  Rand  Gold, — Crushed  18,800  tons,  4,074  ozs. ;  sands 
and  concentrates  by  cyanide,  14,800  tons,  2,095  ozs. ;  slimes,  6,344 
tons,  376  ozs. ;  total,  6,545  o^^s. 

Gaika  Gold.— Crushed  1,514  tons,  775  ozs. 

Geldenhuis  Estate —Crushed  17,850  tons,  from  mill  4,312  ozs., 
from  tailings  1,940  ozs., from  slimes  377  ozs,  ;  total,  6,629  °zs, 
Ginsberg. — 2,696  ozs.,  from  8,012  tons. 
Giant  of  Rhodesia.— Treated  4,500  tons,  2,377  02s. 
Geldenhuis   Deep. — Crushed,    31,000  tons,   7,351   ozs.  ;    sands, 
by  cyanide,  20,790  tons,  2,847  ozs.  ;  slimes,  10,320  tons,  562  ozs.  ; 
total,  10,760  ozs. 

Glen  Deep. — Crushed  20,000  tons,  4,697  ozs,  ;  sands,  12,480  tons, 
2,165  ozs. ;  slimes,  8,023  tons.  630  ozs,  ;  total,  7.492  ozs. 
Glencairn  Main  Reef, — 4,866  ozs,  from  19.300  tons. 
Glencoe  (Natal)    Colliery, — Output  for  April,  8,007  tons  ;  esti- 
mated pro6t,  ;^  1,000. 

Globe  and   Phoenix.— Crushed   6,601  tons,   2,882   ozs.   bullion  ; 
cyanide,  4,630  tons,  569  ozs.;   slimes,  1,520  tons,  271  ozs,;  total, 
3,722  ozs. 
Golden  Horse  Shoe. — Ore  treated,  22,011  tons,  12,^17  ozs. 
Great  Cobar. — Treated   11,400   tons  ;  output  of  matte,  750  tons  ; 
contents,  270  tons  copper,  799  ozs.  gold,  4,800  ozs.  silver. 

Great  Fingall. — 21,537  tons,  5,268  ozs, ;  tailings,  21,082  tons, 
i,8gi  ozs. ;  concentrates,  455  tons,  1,109  ozs.  ;  total,  8,268  ozs. 

Gwalia  Consolidated,— Crushed  2,344  '°nSi  291  ozs.  ;  sands,  1,150 
tons,  314  ozs.  ;  slimes,  1,566  tons,  237  ozs. 

Hainault  Gold. — Crushed  4,676  tons,  1,542  ozs. 
Hannan's  Reward  and  Mount  Charlotte,— Crushed  2,075  'o°3, 
350  ozs. ;  royalties,  ^223. 

Hutti  (Nizam's). — Crushed  2,250  tons,  840  ozs,  ;  tailings,  1,950 
tons,  248  ozs. ;  total,  1,088  ozs. 

Ivanhoe, — Crushed  19,010  tons,  2,611  ozs.;  sands,  9,260  tons, 
1,594  °^^-  •  slimes,  8,150  tons,  3,513  ozs. :  concentrates,  1,600  tons, 
2,507  ozs.  ;  total,  10,225  °zs. 

Jubilee  Gold, — Crushed  4,983  tons,  1,161  ozs.;  cyanide,  3,800 
tons,  492  ozs. 

Jumpers, — Crushed  12,350  tons;  from  mill,  3,854  ozs,;  from 
tailings,  i ,  389  ozs.  ;  from  current  slimes,  396  ozs. ;  trom  accumulated 
slimes,  329  ozs,  ;  total,  5,968  ozs. 

Jumpers  Deep. — Crushed  18,937  tons,  4,849  ozs,  ;  sands,  12,580 
tons,  1,517  ozs,  ;  slimes,  6,357  tons,  394  ozs.  ;  total,  6,760  ozs. 
Kalgurli  Gold, — Treated  7,820  tons,  5,436  ozs. 
Killarney  Hibernia.-  Crushed  4,008  tons,  548  ozs. 
Knight's  Deep.— 33,070  tons,  11,513  ozs. 

Koffyfontein  Mines, — 2,350  carats  of  diamonds;  261,000  loads  of 
blue  ground  now  on  the  floors. 

Lake  View  Consols. — Crushed  11,541  tons,  3,153  ozs. 
Lancaster    Gold. — Crushed    15,600    tons,  2,898  ozs.;    cyanide 
10,171  tons,  1,312  ozs.  ;  total,  4,210  ozs. 

Lancaster  West. — Crushed  6,472  tons,  1,331  ozs, ;  cyanide  5,421 
tons,  939  ozs.  ;  total,  2,270  ozs, 
Lancefield  Gold. ^Treated  4,578  tons,  1,759  ozs. 
Langlaagte   Deep. — Crushed    31,333    tons,    8,348    ozs. ;     sands 
21,470  tons,  2,296  ozs.;    slimes  9,272  tons,  530  ozs.;  total,  11,174 
ozs. 

Le  Roi. — Shipments  9,685  tons,  containing  1,958  ozs.  gold,  4,200 
ozs,  silver,  and  206,900  lbs.  copper. 

Le  Roi  No.  2, — Shipped  1,740  tons  ;  nett  receipts,  ^6,428. 
Luipaard's  Vlei. — Crushed  13,400  tons,  2,451  ozs. ;  tube  mills, 
559  ozs. ;  cyanide,  1,640  ozs.  ;  slimes,  234  ozs. 

May.— Crushed  13,570  tons,  2,962  ozs.  ;  cyanide,  10,100  tons, 
2,371  ozs,  ;  slimes,  4,293  tons,  339  ozs. ;  total,  5,672  ozs. 

Merton's  Reward. — Crushed  3,347  tons,  334  ozs,  ;  sands,  1,257 
tons,  156  ozs,  ;  slimes,  522  tons,  48  ozs. ;  total,  538  ozs. 

Messina  (Transvaal)   Development. — Output,   245   tons  copper 
ore;  of  this  80  tons  is  shipping  ore,  assaying  58^  per  cent,  copper. 
Mexico  of  El  Oro. — Shipped  570  tons  ore,  value  of  U.S.  $78  gold 
and  65  ozs.  silver  per  ton. 

Meyer  and  Charlton. — Crushed  12,700  tons,  2,325  ozs, ;  cyanide, 
3,495  oz'. ;  total,  5,820  ozs. 

Will'-  ■P""   Dawn   United. — Treated   2,038   tons  quartz,  value 

;f  7.700 

Ml  urn  piiy. — 6,740  tons,  1,290  ozs. ;  cyanide  3,966  tons, 
1,474  '-^  limes  2,649  tons,  826  ozs. ;  concentrates  28  tons,  150 
ozs.  ;  ti  t    ,  3,740  ozs. 

Mouii  i^yell  blocks. — Treated  6,643  'ons  crude  ore,  for  49  tons 
15  cwt.  fine  copper 


Mount  Morgan   (Queensland). — Chlorinated   20,184  tons,  8,303, 
ozs.;    converters    349    tons  blister  copper  containing  4,362  ozs.; 
copper  precipitate  produced,  containing  36  tons  copper  and  34  ozs, 
gold. 

Mount   Zeehan   (Tasmania)    Silver-Lead. — 350  tons   silver-lead 
ore  containing  140  tons  lead  and  21,000  ozs,  silver. 

Mysore. — Quartz  crushed,    16.300   tons,    15,464  ozs.;    tailings 
cyanide,  12,875  tons,  1,774  ozs, ;  total,  17,238  ozs. 

Mysore  West  :  Mysore-Wynaad. — Crushed  2,163  tons,  484  ozs. 
Cyanided  2,400  tons,  233  ozs. 

New  Comet, — Milled  20.500  tons,  5,255  ozs.  ;  sands  15,170  tons, 
1,943  02s. ;  slimes  6,047  tons,  644  ozs.  ;  total,  7,842  ozs. 

New  Goch, — Crushed  20,565  tons,   2,508   ozs.  ;    cyanide,  4.415 
ozs.  ;  total,  6,921  ozs. 

New  Heriot. — Crushed  9,000  tons,  3,997  ozs. 
New  Hillgrove  Proprietary. — Crushed  i6i  tons,  560  ozs. 
New  Kleinfontein. — Milled  33,003  tons,  9,073  ozs. ;   sands  22,614 
tons,  3,155  ozs.  ;  slimes  9,651  tons,  697  ozs. ;  total,  12,925  ozs. 

New   Modderfontein. — Crushed  23,800  tons,   5,782  ozs.;    sands- 
and  concentrates  14,986  tons,  2,096023.  ;  slimes  8,579  tons,  693  ozs. ; 
total,  8,571  ozs. 
New  Primrose. — Crushed  17,848  tons,  7,914  ozs. 
New  Reitfontein— Crushed  17,290  tons,  9,648  ozs. 
New  Unified  Main  Reef— Crushed  8,907  tons,  2,751  ozs. 
New  Zealand  Crown. — Mill  crushed  1,813  tons  ;  value,  ;f  4,333, 
Nigel  Deep — Crushed  4.525  tons,  2,086  ozs. 
Nigel  Gold. — Crushed  8,000  tons,  4,105  ozs. 
No.  2  South  Great  Eastern.— Crushed  3,300  tons,  839  ozs, 
Nourse.^Crushed  29,440   tons,  7,492  ozs. ;  sands   20,262   tons, 
4,588  ozs. ;  slimes  9,245  tons,  853  ozs,  ;  total,  12,933  ozs. 

North  Broken  Hill. — 2,200  tons  ore,  producing  400  tons  con- 
centrates, containing  273  tons  16  cwts.  lead  and  7,800  ozs.  silver. 

Nundydroog. — Quartz  6,900  tons,  5,210  ozs.;  tailings 7,020  tons, 
806  ozs,  ;  total,  6,016  ozs. 

Ooregum    Gold. — Stone  10,253   tons,   4,641  ozs. ;  tailings  7,859 
tons,  991  ozs.  ;  total,  5,632  ozs, 
Oroville  Dredging.— Gross  returns,  $17,750. 
Oroya-Brownhill, — Crushed  10,903  tons,  11,339  ozs, 
Pena  Copper, — Output  16,250  tons  ;  shipments  of  ore  12,904  tons  ; 
about  71  tons  of  fine  copper  in  precipitate. 

Penhalonga  Proprietary.— Crushed  7,850  tons  ore,  yielded  over 
695  ozs, ;  i85  tons  concentrates,  891  ozs.  ;   1,586  ozs. 
Penn  Wyoming  Copper. — Produced  300  tons  copper,  99.3  fine. 
Premier   (Transvaal)   Diamond, — Loads    washed  mine  ground, 
559,480  ;  overburden  63,434,  yielding  153,310  carats. 

Prestea  Block  A,  — Crushed  6,703  tons,  4,775  ozs. ;  tailings  4,584 
tons,  735  ozs, ;  total,  5,510  ozs. 

Princess  Estate. — Crushed  7,899  tons,  2,650  ozs. ;  cyanide  4,722 
tons,  914  ozs. ;  total,  3,564  ozs, 

Queensland  Copper, — Ore  treated,  1,617  tons;  production,  301 
tons  matte,  containing  160  tons  fine  copper ;  shipment,  246  tons 
matte. 

Rhodesia  Consolidated. — Nelly:  Crushed  1,575  tons,  602  ozs,  i 
cyanided  730  tons,  257  ozs. ;  total,  859  ozs. 

Roberts  Victor  Diamonds. — 14,106  loads  washed,  producing 
9.724J  carats. 

Robinson  Central  Deep. — Crushed  19,290  tons,  8,645  ozs. ;  sands 
and  concentrates  12,400  tons,  1,948025. ;  slimes  7,191  tons,  624  ozs. 
total,  11,217  ozs. 
Robinson  Deep. — Crushed  42,710  tons,  18,802  ozs. 
Robinson  Gold. — Crushed  32,498  tons,  16,024  ozs.  ;  sands  and 
concentrates  23,058  tons,  4,632  ozs,  ;  slimes  12,591  tons,  1,956  ozs.; 
total,  22,612  ozs, 

Roodepoort  Central  Deep. — Crushed  8,389  tons,  2,281  ozs, ; 
cyanide  5,760  tons,  1,054  ozs. ;  total,  3,335  ozs. 

Roodepoort  United  Main  Reef. — Crushed  15,750  tons,  3,776  ozi, ; 
cyanide  2,077  02s.  ;  total,  5,853  ozs. 

Rose  Deep, — Crushed  31,600  tons,  6,809  ozs  ;  sands  20,280  tons, 
3,003  ozs.  ;  slimes  10,912  tons,  857  ozs. ;  total,  10,669  ozs. 
Scottish  Gympie, — -Crushed  7,900  tons,  2,075  ozs. 
Sheba. — Crushed  4,100  tons,  2,455  ozs. 
Simmer  and  Jack, — Crushed  62,600  tons,  23,741  ozs. 
Simmer  and  Jack  East. — Crushed  36,360  tons,  10,441  ozs. 
Sons  of  Gwaha, — Crushed  12,654  tons,  2,178  ozs. ;  taihngs,  6,840 
tons,   1,134  ozs.;  concentrates,   212  tons,  586  ozs.;  slimes,  2,235 
tons,  472  ozs. ;  total,  4,370  ozs. 

South  Kalgurli, — Crushed  8,495  short  tons,  2,922  ozs. 
Talisman  Consolidated. — 4,136  tons;  value.  ;fii,345, 
Tasmanian  Gold. — Crushed  4,759  tons,  1,983  ozs,  ;  concentrates 
198   tons,   396  ozs,;    cyanide  2,720  tons,  181  ozs.;   chlorination 
slimes  142  ozs.,  slag  no  ozs, ;  total,  2,812  ozs. 

Tasmanian  Smelting, — Silver-lead  bullion  shipped  contained  520 
tons  lead,  80,000  ozs.  silver,  and  315  ozs.  gold. 

Theta  Gold. — Crushed  1,360  tons,  447  ozs. ;  cyanide  740  tons, 
141  ozs. 

Tomboy  Gold. — Crushed  8,900  tons ;  value,  878,000 ;  concen- 
trates shipped  387  tons. 

Treasury, — Crushed  8,814  tons,  1,572  ozs.;  sands  and  concen- 
trates 9,749  tons,  1,305  ozs.  ;  total.  2,877  ozs. 

Van  Ryn. — Crushed  23,080  tons,  7,231  oz3. ;  sandscyanide  15,400 
tons,   1,990  ozs. ;  slimes  7,900  tons,  693  ozs. ;  total,  9,914  ozs. 

Village  Main  Reef —Crushed  36,800  tons,  10,665  ozs.;  sands 
and  concentrates  26,635  tons,  3,715  ozs. ;  slimes  10,353  tons,  650 
ozs. ;  total,  15,030  ozs. 

Vivien  Gold. — Ore  2,945  tons,  627  ozs. ;  tailings  1,900  tons, 
188  ozs. 

Village  Deep. — Crushed  19,000  tons,  4,851  ozs. ;  sands  and  con- 
centrates, 13,547  tons,  1,825  ozs,  ;  slimes,  5,355  tons,  523  ozs.  ; 
total,  7,199  ozs. 

Vogelstruis  Estates. — 2,624  ozs. 
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Voorspoed  Diamond.— 11,254  loads  washed,  producing  i.jjSJ 
<;arats. 

Wanderer  (Selukwe). — Cyanide,  17,298  tons,  2,104  ozs. 

Wassau. — Crushed  4,250  tons,  i,y65  ozs. ;  cyanide,  3,000  tons, 
475  ozs. ;   total,  2,440  ozs. 

Weardale  Lead. — Ore  raised  416  tons  ;  pig  lead  smelted,  308 
tons. 

Windsor  Gold. — Crushed  5,001  tons,  689  ozs. ;  cyanide,  3,980 
tons,  727  ozs. ;  total,  1,416023. 

Witwatersrand  Deep. — Crushed  31,600  tons,  8,362  ozs.;  31,696 
tons  of  sands  and  concentrates,  4,037  ozs.  ;  total,  12,399  ozs. 

Witwatersrand  Gold. — Crushed  33,540  tons,  10,860  ozs. 

Wolhuter. — Crushed  17,250  tons  ;  sands  and  slimes,  17,250  tons  ; 
from  mill,  3,756  ozs, ;  from  sands  2,151  ozs. ;  total,  5,907  ozs. 

Worcester  E.xploration. — Crushed  4,520  tons,  1,175  ozs. 

Zeehan- Montana. — Output  195  tons  silver-lead  ore,  containing 
125  tons  lead  and  14,700  ozs.  silver. 

Zinc  Corporation. — 347  tons  concentrates  from  1,241  tons  ore. 
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TRADE     AND     PRODUCE. 

Wheat. — Markets  remain  in  practically  the  same  position  as 
last  week,  English  and'  foreign  wheat  both  going  in  sellers' 
favour,  but  the  business  done  is  only  moderate,  as  buyers  fre- 
■quently  refuse  to  pay  the  prices  .asked.  There  is  no  reason,  all 
the  same,  why  the  advance  should  not  be  maintained  if  holders 
are  not  forced  to  realise  too  soon.  Farmers  are  gradually 
realising  better  prices  for  their  deliveries,  though  they  are  still 
far  below  those  of  last  season.  Last  we<k's  amounted  to  63,344 
.quarters,  averaging  27s.  against  48,176  quarters  averaging 
29s.  lod.  in  the  same  week  of  last  year.  Imports  from  abroad 
came  to  372,750  quarters  against  458,733  last  week,  and  the  esti- 
mated quantities  of  wheat  and  flour  on  passage  are  also  less, 
3,635,000  quarters  being  on  their  way  to  the  I'nited  Kingdom 
and  2,870,000  to  the  Continent.  Dad  crop  news  induced  wide 
speculative  buying  in  the  American  markets  at  first,  followed 
by  fluctuations  and  a  lower  tendency  as  these  reports  were 
stated  to  be  exaggerated.  Later  a  strong  and  active  session 
set  in  with  bullish  news  from  all  sides.  The  visible  supply  is 
51,089,000  bushels  against  52,776,000  last  week. 

Wool. — London  sales  have  continued  this  week  with  very 
keen  competition,  and  prices  of  medium  and  coarse  crossbreos 
have  improved  slightly  since  the  opening.  Hradford  market  also 
has  promptly  recovered  itself,  and  with  considerable  buying 
orders  coming  to  hand,  quotations  have  been  raised  in  a  number 
of  directions ;  forties,  crossbreds,  tops,  in  fact,  have  moved  up 
quite  '/id.  Home  wool  trade  is  dull,  as  it  frequently  is  this 
month,  the  value  of  the  new  clip  not  yet  having  been  decided 
upon,  and  buyers  holding  off  in  consequence.  Spinners,  need- 
less to  say,  are  busy,  and  manufacturers  in  most  cases  are  well 
employedi  Continental  demand  for  fine  and  medium  fabrics 
keeping  very  satisfactory,  but  cheaper  lines  dull.  Canadian 
and  Australian  demands,  on  the  other  hand,  are  chiefly  for 
medium  and  cheap  goods. 

Cotton  (from  our  Manchester  correspondent). — The  feature  of 
interest  in  our  market  continues  to  be  the  hardening  tendency 
of  American  cotton.  Prices  have  been  pushed  up  from  day  to 
day,  and  although  spinners  and  manufacturers  have  raised  their 
quotations  buyers  for  the  most  part  have  declined  to  follow, 
and  business  to  a  considerable  extent  has  been  restricted.  The 
reports  coming  forward  from  the  American  cotton  belt  with  re- 
gard to  the  prospects  for  the  crop  are  of  a  discouraging  character, 
but  Manchester  does  not  place  much  value  upon  statements 
which  in  many  cases  come  from  interested  parties.  We  are 
well  assured  of  a  plentiful  supply  of  the  raw  material  through- 
<jut  this  year.      What   is   wanted  more  than  anything  else  is  a 

arger  quantity  of  the  higher  grades.    In  view  uf  the  high  prices 

aid  for  such  kinds,  it  is  expected  that  planters  will  endeavour 
to  produce  a  larger  supply.  The  wages  question  so  far  as  the 
weavers  are  concerned  is  out  of  the  way,  at  any  rate  for  some 
little  time.     The  fine  counts  spinning  wages  matter,  however, 

eems  likely  to  be  a  rather  serious  question.  It  remains  to  be 
seen  what  action  the  operatives  will  take,  but  the  opinion  is 
lahat  they  will  press  their  demand.  A  fair  amount  of  inquiry  for 
piece  goods   ha.s  been  dealt  with,   but   buyers  and  sellers  have 

ot  made  much  headway  in  getting  to  close  quarters   for  lots 

f  magnitude.     Shirtings  for  India  have  moved  slowly,  and  in 

ght  goods  few  sales  of  weight  have  occurred.     China  buyers 

,re  not  in  the  mood  to  anticipate  future  requirements,  and  owing 

:o  large  stocks  in  merchants'  hands  on  the  other  side  the  nearer 

[Continental  markets  are  not   disposed  to  purchase  more  than 

■  lOrting  up  lots.     Home  trade  goods  continue  fairly  healthy,  but 

le  unseasonable  weather  is  affecting  the  turnover  in  the  dis- 
iributing   houses.     Printing  cloths   meet   with   a   fair   demand, 

ut  prices  available  are  considered  poor  by  manufacturers. 
Heavy  goods  are  generally  slow.  Home  trade  American  yarns 
■arc  dearer,  but  business  has  been  on  a  comparatively  small 
scale.  Many  spinners  arc  independent,  and  quote  full  rates, 
but  users  have  declined  to  place  orders  for  distant  delivery. 
~mall  lots  to  meet  current  requirements  are  sought  after,   and 

ery  full  rates  have  to  be  paid.    Shipping  bundles  have  met  with 
fair  Continental  demand,  but  the  sales  have  not  been  im- 

lOrtant.     Holton    spinnings   are  rather  irregular,   with   no   ap- 

reciable  increase  in  the  trade  passing. 
Co.-\L.— Exports  continue   as  brisk   as  ever,  heavy  quantities 

leing  .sent  to  Hull  for  the  Ualtic  ports,  though  as  yet  navigation 
is  not  fully  open,  nor  will  be  till  the  middle  of  the  month.  Gas 
coal  branches  are  very  flourishing,  the  metropolitan  companies 
alone  are  said  to  have  bought  up  over  3J4  million  tons,  most  of 


which  is  to  come  from  the  Durham  collieries  at  prices  generally 
quoted  at  13s.  6d.  f.o.b.  for  best  and  las.  ^d.  for 
seconds.  Owing  to  the  heavy  gales  tonnage  was  de- 
layed at  the  Welsh  docks,  with  the  usual  result  that 
loads  accumulated  and  congested  bunness.  The  markets 
are  firm  though  not  as  active  as  they  might  bo,  buyers  and 
sellers  both  holding  back,  apparently  till  the  wages  question  is 
settled,  and  also  perhaps  waiting  till  after  the  Whitsun  holidays 
are  over  before  pushing  fresh  trade. 

Cofi'KK. — The  market  opened  firm  enough,  and  at  the  outset 
quotations  were  unchanged,  but  rumours  from  America  that 
concessions  were  being  made  there,  caused  a  reaction,  and 
heavy  bear  selling  sent  prices  steadily  downwards,  and  to- 
niL'ht  closing  prices  are  ;f  loi  for  ca.sh,  and  ;f  100  three  months. 
This  drop  is  only  regarded  as  temporary,  and  with  a  revival  of 
demand  in  both  Europe  and  America,  leading  producers  still 
expect  to  make  their  big  prices.  Messrs.  H.  K.  Merton  and  Co. 
report  that  the  Rio  Tinto  Company  has  already  received  the 
recent  record  price  of  ;£ii4  for  its  entire  May  production. 

Tin. — Markets  here  opened  with  a  rise  of  15s.  for  forward 
delivery,  though  Eastern  advices  were  weaker.  But  the  im- 
provement was  soon  lost,  and  fluctuating  prices  were  the  rule 
for  the  week.  Cash  prices  kept  fairly  steady,  but  three  months 
varied  from  los.  to  £1  each  day.  Closing  prices  are  £t<)i  15s. 
for  spot  and  jQ^Sy  5s.  three  months. 

iKo.v  A.M)  Steel. — A  boom  in  iron  seems  imminent  to  judge 
by  the  rapid  improvement  in  the  trade  of  the  past  week  or  two, 
and  though  there  is  a  doubt  in  some  quarters  as  to  whether  it 
be  a  genuine  or  an  'engineered"  boom,  it  is  certain  that  the 
present  prospect  is  encouraging.  Demand  for  hematites  has 
increased  considerably  this  week,  and  is  again  much  in  excess 
of  supplies.  Makers  are  quoting  an  advance  of  2s.  6d.  on  the 
week  for  mixed  Hessemers  f.o.b.,  and  warrant  iron  sellers  are 
demanding  80s.  gd.  per  ton  nett  cash,  and  the  upward  move- 
ment is  going  on  also  in  the  East  Coast  trade,  where  prices  have 
risen  about  3s.  per  ton.  Exports  of  Cleveland  pig-iron  con- 
tinue as  heavy  as  ever,  and  as  the  output  cannot  well  be  in- 
creased, owing  to  a  difficulty  in  procuring  full  supplies  of 
ironstone,  the  depletion  from  public  stores  goes  on  at  a  remark- 
able rate,  stocks  in  Connal's  stores  having  dropped  since  March 
last  year  from  750,000  tons  to  383,210.  The  manufactured  iron 
and  steel  trade  is  improving,  and  producers  are  already  oversold 
for  well  on  into  the  autumn,  but  prices  as  yet  remain  unchanged. 

Tea. — Catalogues  of  Indian  teas  are  gradually  diminishing 
in  size,  this  week's  only  amounting  to  33,099  packages,  and  next 
week  s  will  be  even  less.  The  total  quantity  of  tea  catalogued, 
however,  says  Messrs.  Gow,  Wilson,  and  Stanton,  Limited,  is 
ample  for  the  present  requirements  of  the  trade,  especially  con- 
sidering the  near  approach  of  Whitsuntide.  Indian  auctions 
were  hardly  so  strong  as  last  week.  Teas  up  to  -J^d.  sold  with 
good  competition  and  no  change  in  quotation,  but  medium 
descriptions  were  frequently  rather  lower  in  price  ;  finest  grades, 
on  the  contrary,  vienl  at  rather  dearer  rates,  and  the  average  on 
the  whole  sale  of  29,600  packages  came  to  S.igd.  against  22,953 
packages  averaging  7.o7d.  in  1906.  Ceylon  offerings  of  26,504 
packages  met  with  a  good  all-round  competition,  particularly  in 
common  grades.  Nothing  in  whole  leaf  could  be  obtained 
under  7d.,  and  for  the  week  8.23d.  was  the  average  against  6.89d. 
last  year.  Java's  sales  amounted  to  1,918,  and  with  export  de- 
mand poor,  prices  went  slightly  easier. 

Sugar. — Markets  were  influenced  by  the  publication  of  factory 
estimates  of  beet  sowings,  says  Mr.  Czarnikow,  which  fore- 
shadow a  considerable  reduction  compared  with  last  year's 
acreage,  as  farmers  apparently  prefer  to  grow  grain  which  re- 
quires less  labour.  In  addition  to  beet,  there  may  also  be  a 
shortage  in  Cuba  if  the  weather  does  not  improve  very  soon,  but 
against  this  possibility  may  be  placed  the  chance  of  a  more 
normal  crop  in  Louisiana.  Cuban  receipts  were  again  higher 
than  was  anticipated,  viz.,  29,000,  against  45,000  and  15,000 
tons  in  the  two  previous  years,  yet  only  45  factories  were  at 
work  compared  with  174  in  1906  and  104  in  190!;.  Xew  York, 
after  a  steady  opening,  became  strong,  and  refiners  operating 
freely,  considerable  transactions  took  place  in  both  pre- 
ferential and  non-preferential,  the  former  at  prices  only  frac- 
tionally in  sellers'  favour,  the  latter  showing  a  marked  ad- 
vance. Refiners  evidently  are  beginning  to  realise  that  the 
earlier  estimates  of  the  Cuban  crop  will  not  be  reached,  and 
are  providing  for  their  future  by  purchasing  foreign  sugar. 
Landings  in  the  three  ports  for  the  week  amounted  to  65,000 
tons,  and  meltings  to  41,000  tons,  increasing  stocks  to  344,000 
tons. 


Ans>/vers   to  Coprespondents. 

*,•  A  Key  to  these  Answers  will  be  posted  early 
each  «*eek  to  Subscribers  of  ONE  GUINEA 
per  annum. 

Deposits  against  future  queries  may  be  lodgett 
with  the  Publisher. 

11.    W.    D.— (1)  The  4'2   per  cent,  sterling  are  probably  the 
best  of  this  group.     (2)  Agricultural  Hank  of  Eg>'pt,  Kow' 

H.  W.  J. — The  last  report,  which  was  dealt  with  in  i 
of  March  30,  shows  that  there  is  still  far  too   much   leeway 
to  be  made  up  for  these  shares  to  be  anything  but  a  very  risky 
speculation.      Sorry,   but  what   else  could  be   said?      The  in- 
dustry would  be  all  right  if  politics  gave  it  half  a  chance. 

W.  .\.  P. — We  regret  that  we  cannot  accept  the  responsibility 
in  this  instance  of  merely  giving  a  name  as  you  ask  us  to  do 
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without  explanation,  and  as  our  rules  will  not  enable  us  to  do 
more  in  this  column  we  hold  the  fee  sent  to  your  credit. 

Mithra. — It  seems  a  pity  to  clear  out  of  such  an  excellent 
security  as  this.  We  believe  amalgamation  must  come,  and 
that  it  will  be  of  great  benefit  to  the  company.  The  shares, 
however,  are  certainly  fully  priced,  and  we  would  suggest  that 
you  sell  sufficient  of  your  holding  to  give  you  the  remainder 
free  of  cost. 

M.  N.  T.  B. — You  might  hold  on  to  these  for  a  little  while 
in  the  hope  of  a  recovery,  but  the  outlook  for  the  company  is 
not  very  promising,  and  you  would  do  better  not  to  average. 

B.  B. — (i)  We  do  not  see  any  prospect  of  an  improvement  in 
price  just  yet,  but  the  bonds  are  an  excellent  security  for  invest- 
ment purposes.  (2)  Pittsburg,  C.C.  and  St.  Louis  4^  per 
Cents. 

Acciones. — We  are  afraid  you  have  very  little  choice  in  the 
matter,  as  the  directors  can,  if  they  see  fit,  enforce  payment  of 
the  calls.  'We  have  nothing  standing  to  your  credit  at  pre- 
sent, and  have  therefore  debited  you  with  the  fee  for  this 
answer. 

Inquisitor. — The  position  is  by  no  means  clearly  stated  in 
the  prospectus,  but  it  seems  certain  that  No.  2  ranks  im- 
mediately in  front  of  No.  3,  and  the  fact  that  the  latter  has  a 
higher  quotation  is  probably  due  to  the  further  fact  that  there 
is  considerably  more  of  it,  and  the  market  is  consequently  wider. 
Thanks  for  correction  ;    you  are  quite  right. 

Oil. — The  colour  is  laid  on  much  too  brilliantly  to  last,  and 
we  should  leave  it  alone.  If  the  venture  was  even  half  as  gpod 
as  it  is  made  out  to  be,  the  shares  would  be  eagerly  snapped  up 
locally,  and  there  would  be  no  need  to  circularise  investors  in 
this  country. 

A.  W. — They  say  in  the  market  that  the  concern  has  pretty 
good  prospects,  but  the  capital  is  heavy,  and  we  should  not 
pay  a  heavy  premium  for  the  shares. 

D.  H.  C. — We  do  not  think  you  need  sell.  The  security  for 
the  debenture  stock  should  be  good  enough,  and  the  company 
has  vastly  improved  its  position  of  late  years. 

A.  J.  Evans. — Do  not  touch  the  first  thing  under  any  considera- 
tion. It  is  entirely  controlled  by  market  riggers,  and  possesses  no 
intrinsic  merits.  (2)  We  believe  the  people  behind  this  are 
Honest  enough,  and  though  it  will  want  a  lot  more  money,  it 
might  go  up  in  a  Kaffir  revival,  the  prospects  of  which,  however, 
are  not  imminent.  (3)  If  you  have  watched  the  vagaries  of 
this  share  during  the  past  few  months  you  will  probably  agree 
with  us  that  it  is  just  as  likely  to  go  down  two  or  three  pounds 
as  up.  Leave  it  alone.  (4)  A  dividend  is  a  long  way  off  yet, 
and  we  are  not  looking  for  an  early  rise.  We  hold  a  shilling 
to  your  credit. 


South  African   Supply  and   Cold    Storage. — Winchester    House, 

noon. 
Trust  and  Agency  Company  of  Australasia. — Cannon  Street  HoteU 

noon. 

Friday,  May  17. 

British  Cotton  and  Wool  Dyers  Association. — Manchester,  noon. 
Land  and  Mortgage  Company  of  Egypt. — Cannon  Street  Hotel, 
noon. 


NEXT    WEEK'S    MEETINGS. 

Monday,  May  13. 
Capillitas  Copper. — 6,  Princes  Street,  noon. 
Hyderabad  (Deccan). — Winchester  House,  12.30  p.m. 
London  Bank  of  Australia. — Winchester  House,  noon. 
San  Jorge  Nitrate. — Winchester  House,  noon. 
Tarapaca  Waterworks. — Winchester  House,  2.30  p.m. 

Tuesday,  May  14. 
Commercial  Union  Assurance. — Cannon  Street  Hotel,  5  p.m. 
Eastern  Telegraph. — Electra  House,  ii  a.m. 
Egyptian  Markets. — Gresham  House,  noon. 
Etruscan  Copper  Estates. — Cannon  Street  Hotel,  noon. 
John  Lysaght. — Bristol,  12.30  p.m. 
Leopoldina  Railway. — River  Plate  House,  noon. 
Liverpool     and     London     and    Globe   Insurance.  —  Liverpool, 

11.30  a.m. 
Murchison  Associated  Gold  Mines. — Cannon  Street  Hotel,  noon. 
Nitrate  Railways. — Winchester  House,  noon. 
Pena  Copper  Mines.— Cannon  Street  Hotel,  noon. 
Rohilkund  and  Kumaon  Railway. — Gresham  House,  noon. 
Spassky  Copper  Mines. — Cannon  Street  Hotel,  ii  a.m. 
Texas  Land  and  Mortgage. — 2,  Suffolk  Lane,  noon. 

Wednesday,  May  15. 
Arauco  Company.— Winchester  House,  noon. 
Brisbane  Electric  Tramways. — Winchester  House,  noon. 
British  South  Africa  Explosives. — Winchester  House,  2.30  p.m. 
British  Tea  Table. — Winchester  House,  noon. 
Investment  Trust  Corporation.— Cannon  Street  Hotel,  2  p.m. 
Lebong  Tea. — 93,  Cannon  Street,  2  p.m. 
Santa  Rita  Nitrate. — Winchester  House,  12.30  p.m. 
Shell  Transport  and  Trading.— Winchester  House,  2.30  p.m. 
Union  Bank  of  Scotland. — Glasgow. 

Royal  Mail  Steam  Packet. — Cannon  Street  Hotel,  12.30  p.m. 
Western  Telegraph. — Electra  House,  2  p.m. 
West  India  and  Panama  Telegraph. — Winchester  House,  noon. 

Thursday,  May  16. 

Alcoy  and  Gandia    Railway   and    Harbour. — Dashwood    House, 

2.30  p.m. 
Antofagasta  and  Bolivia  Railway. — Winchester  House,  noon. 
Bankers'  Investment  Trust. — Winchestei- House,  noon. 
Etruscan  Copper  Mines.— Cannon  Street  Hotel,  2  p.m. 
House  Property  and  Investment. — Cannon  Street  Hotel,  11  a.m. 
Hotchkiss  Ordnance. — Winchester  House,  2  p.m. 
John  I.  Thornycroft. — Winchester  House,  noon, 
Komata  Reefs  Gold  Mining. — Winchester  House,  noon. 
Land  Corporation  of  Canada. — Winchester  House,    .30  p.m. 


West  India  and  Panama  Telegraph  Co.,  Limited. 
The   income    from    messages,    subsidies,    &c.,    including    ;{!2o 
from  transfer  fees  for  the  six  months  ended  December  31  showed 
a  satisfactory  improvement  of  £,S,iTi   and  with  ;£i,ooo  set  free 
out  of  income-tax  account  owing  to  modification  of  the   com- 
pany's basis   of   assessment   the   total  income  came   to   ;£34,203 
compared   with  ^^'28,032.     Working    expenses    were    ^{,294    lowef 
at   ;ij7,9i6,    v/hile   maintenance   of   cables    took  ■£i,ii><)   less    at 
;^7,353  and  after  meeting  all  other  charges,  including  an  extra 
;^'i5o    for  the  directors,   and  providing  for   depreciation  of  the 
cable  ship,  &c.,  the  nett  profits  were  ;£7,79i  larger  at  _£i2,59i. 
Interest   on  investments  yielded  £i,c,^S  and  ;£3i3  was   brought 
forward    against    ^^1,425     a   year    ago,    so    that    the    disposable 
surplus   was  only  ^6,492  up   at  ;ii4,452,   but  the  directors  are 
able  to  clear  off  the  arrears  on  the  first  preference  shares  by  a 
payment  of  2S.  per  share  and  to  pay  the  dividend  for  the  half- 
year   with  a  balance  of  ^^627   over.      There   are  still,   however, 
arrears  of  dividend  on  the  second  preference  shares  for  6J4  years 
amounting  to  ;£iS,2o9  to  be   made  good.      Capital   expenditure 
remains  at  ;^i, 314,756,  while  the  depreciation  account  has  been 
reduced  by  ;£i8,i83   to  £()i,i<)(>,  of  which  £8o,(>(>^    or  ^{,'21,099 
less    is  represented  by  investments  and  ;^  17,930  by  spare  cable. 
The  s.s.  Henry  Holmes  is  valued  at  ;£36,887,  but  against  this  a 
special    depreciation    fund    is    being    accumulated    which    now 
amounts    to    ;^io,393.      A    substantial    reduction    of    /,2,i4o    to 
^^5,284   has    been    effected   in    sundry    creditors    against    which 
sundry  debtors  are  down  ^^749  to  ;^5,oq;,   but  bills  receivable 
and  remittances  in  transit  have  risen  by  £s<iZl  to  ;^i°'7'2  and 
cash  is  ;£5,286  better  at  ,;f  13,563.    The  Dominica-Martinique  and 
Martinique-St.  Lucia  cables  which  were  partly  destroyed  in  1902 
by  the  eruption  of  Mont  Pele  were  restored  in  March  last  and 
the  two  joined  into  one  instead  of  being  landed  at  Martinique,  so 
that  the  duplication  of  the  cables  between  Cuba  and  Trinidad 
has   been    re-established.      Further   misfortune   has    since    been 
experienced  through  the  destruction  of  the  company's  office  and 
several  miles  of  land  line  in  and  near  Kingston  and  the  inter- 
ruption of  the  Jamaica-Colon  line  by  the  earthquake  in  January 
last.     Fortunately,  however,  the  damage  done  does  not  appear  to 
have     been    very     serious     and    communication     was     speedily 
restored. 

Hotchkiss  Ordnance  Co.,  Limited. 
A  revival  of  trade  was   experienced   by   this   company  in   its 
ordnance  department  during  the  year  ended  December  31,   and 
the  demand  for  its  manufacture  is  said  to  have  been  well  main- 
tained.     The  output,   however,   was   appreciably   reduced   by   a 
strike  of  the  workmen  at  the  St.  Denis  factory,  and  it  is  appar- 
ently to  the  automobile  branch  that  the  larger  profits  earned  were 
due.     Sales  of  chassis,  we  are  told,  showed  an  increase  upon  the 
previous  year,  but  details  are  lacking,  and  all  that  can  be  said 
is  that  profits  on  sales,  royalties,  commission  and  dividend  re- 
ceivable from   the   French  company   produced   ^^15,632.     This, 
however,  is  a  very  decided  advance  compared  with  1905,  and  as 
interest  and  transfer  fees  produced  ^3,422  more  at  ^£4,960  the 
nett  balance,   after   paying  managing   director's  commission   of 
^^300,  was  ;^i8,374  up  at  £2(>,nJ^g.     To  this  was  added  ^£5,792 
brought  forward,   giving  a  total  of  ;^32,24i,   but   debenture   in- 
terest, owing  to  the  issue  of  ;^6o,ooo  5^  per  cent,   second  mort- 
gage debenture  stock,  required  ;^93i  more  at  ;/^6,5oi,  and  after 
allowing  ;^  1,500  for  debenture  redemption  as  usual  a  surplus  of 
j^2i,o29  was  left  against  ^5,791.     Of  this  £z,^ii  is  applied  to 
writing  off  the  cost  of  the  debenture  issue,   but   even  then  the 
directors  are  able,  in  addition  to  meeting  the  preference  dividend, 
to  give  the  ordinary  shares  3  per  cent,  and  still  have  ;f  1,859  '^ 
carry  to  the  new  account.    A  small  reduction  of  ^2,300  was  made 
in  the   first   mortgage    debenture    debt    bringing     it    down    to 
;^iii,io7,  while  the  redemption  fund  now  amounts  to  ^^10,500, 
in  addition  to  the  general  reserve  of  £iAfi7Z-    O"  the  other  hand, 
goodwill,  patents,  &c.,  stand  at  the  old  figure  of  ^253,632,  and 
the  auditors  thifik  it  necessary  to  draw  attention  to  the  fact  that 
no    special   provision   has   been   made  for   depreciation   of   this 
item.     Shares  in  the  French  Hotchkiss  Company,  through  which 
this  company  really  works,  remains  at  ^^239, 820,  and  the  hold- 
ing in  the  American  and  British  Manufacturing  Company  is  like- 
wise unaltered  at  ;^6,o7i,  less  the  depreciation  fund  of  ^f  5,000. 
The  French  company  set  aside  ^£20,000   out  of  its  profits  to  a 
reserve  in  view  of  recent  developments  in  the  construction   of 
ordnance,   which  may  necessitate    the    provision    of    additional 
plant  and  machinery,  but  in  spite  of  that  it  is  still  relying  on  the 
English  company  for  a  large  proportion  of  its  funds.     A  further 
sum  of  ^,^50,000  was  advanced  during  the  year,  making  the  total 
loans  secured    by  mortgages    pfi  10,000,   in    addition    to    which 
^^'23,681  is  due  on  current  account,  including  the  dividend  now 
payable.     Liabilities    to    sundry   creditors    amount    to    £2,(>Ti^ 
against  jf  2,001  to  come  in  from  sundry  debtors,  but  cash,  thanks 
to  the  fresh  funds  raised,  amounts  to  ,^24,114. 


Holders  of  Pennsylvania  Railroad  y/,  per  cent,  gold  bonds, 
dated  October  2,  1905,  are  notified  that  the  June  coupons  will  be 
paid  at  the  exchange  of  49%^.  per  dollar  by  the  London  Joint 
Stock  Bank. 


May  II,  1907. J 
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COMPANY    MEETINGS. 


COLOMBIAN   NATIONAL  RAILWAY  COMPANY, 
LIMITED. 

The  ordinary  general  meeting  of  the  shareholders  of  the 
Colombian  National  Railway  Co.,  Limited,  was  held  on  Wednes- 
day at  Cannon  Street  Hotel,  E.C.,  Mr.  I'rancis  Loraine  I'etre 
presiding. 

The  Secretary  (Mr.  Wni.  Hodgson)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman  said  :   Gentlemen,— It  is  with  very  great  regret 
that  I  have  to  ask  you  to  accept  my  very  inadequate  representa- 
tion, of  our  chairman,  Sir  Alexander  Wilson,  whose  serious  state 
of  health  prevents  his  attendance  here  to-day.    Sir  Alexander  had 
a  very  bad  turn  of  illness  last  week  and  was  unable  to  rely  upon 
being  present  at  this  meeting  ;  indeed,  he  is  liable  to  a  breakdown 
at  any  moment,  and  he  has  asked  me  to  express  his  regret  for  his 
absence.     With  regard  to  the  report  and  accounts,  the  first  point 
on  which,  I  take  it,  you  will  look  to  me  for  information  is  the 
present  condition  of  your  railway  and  the  prospects  of  its  com- 
pletion and  handing  over  to  us  as  a  working  and  profit-earning 
concern.    It  has  been  apened  for  about  a  year  up  to  Hospicio — 
that  is  nearly  50  miles  from  the  River  Magdalena  at  Girardot, 
and,  if  I  remember  rightly,  about  4,000  ft.  above  the  sea.     After 
giving  a  lengthy  description  of  the  railway  route  and  the  physical 
difficulties  encountered,  the  Chairman  referred  to  the  new  agree- 
ment, and  said: — I  now  come  to  the  new  agreement  regarding 
the  railway,  which  we  have  completed  with  the  (Jovernnient  on 
the  one  hand  and  with  the  contractors  on  the  other.     Circum- 
stances have  altered  very  much  since  the  original  arrangements 
were  entered  into.     There  was  a  long  interruption  due  to  civil 
disturbances,  a  ■prolongation  of  the  period  during  which  the  con- 
tractors had  to  find  the  interest  on  the  first  debentures,  defects 
on  old  parts  of  the  railway,  unexpected  difficulties  in  construc- 
tion and  a  rise  in  wages,  all  of  which  tended  very  much  to  in- 
crease the  cost  of  construction.     Moreover,  the  Government  has 
demanded  various  improvements  in  the  line  and  an  increase  in 
the  rolling  stock  originally  proposed.     Even  allowing  for  exten- 
sion of  time  for  construction,  to  be  claimed  on  account  of  cir- 
cumstances beyond   the  control  of  the  company  or  of  the  con- 
tractors,  the  period  within  which  the  railway   had   to  bo  com- 
pleted was  rapidly  drawing  to  a  close.    Indeed,  in  this  matter  the 
Government  did   not   agree   that  the  term   was  as   long  as   was 
claimed  by  the  company.    In  fact,  they  said  that  the  term  expired 
last  August,  and  that  we  had  exceeded  our  term.     That  was  a 
very  awkward  difference  of  opinion  between  us.     Under  the  new 
arrangement  this  difference  of  opinion  is  satisfactorily  got  over 
by  the  fixation  of  the  date  of  completion  of  the  line — that  is, 
barring  any  further  interruption,  for  which  we  could  claim  ex- 
tension— at  March  11,  igog.     I  have  just  told  you  that  we  shall 
have  it  opened  by  the  end  of  1907,  so  that  allows  us  a  year  more 
than  we  want.    The  consequences  which  would  have  ensued  from 
any  further  delay  are  obvious  to  you,  seeing  that,  even  on  our 
contention,  time  was  running  short  and  the  debenture  interest 
had  to  be  met  by  the  contractors,  which  is  a  continually  growing 
demand  on  them.     The  directors  had  to   make  the  best  terms 
with  the  Government  on  the  one  hand  and  the  contractors  on  the 
other.    The  agreement  finally  come  to  provides  for  the  necessary 
money  by  the  issue  of  ^^430, 000  6  per  cent,  third  mortgage  deben- 
tures.   We  are,  however,  convinced  that  the  arrangement  is  the 
■best  we  could  make   under  the  circumstances.     By  it  we  have 
fealisted  the  necessary  support  of  the  Government  of  Colombia, 
ilnd   have  ensured   their   aid   in   the   many   ways   in   which   the 
Government  of  a  country  like  Colombia  can  assist  such  an  enter- 
])rise  as  ours.     The  pecuniary  interest  of  the  Government  in  the 
line  was  formerly  comparatively  small;   it  is  now  very  great. 
They  always  had  an  interest  in  the  line  on  political   and  ad- 
ministrative grounds  as  opening  up  the  country  and  bringing  the 
capital  into  co.nimunication  with  tne  rest  of  the  country,  but  now 
they  have  a  very  large  pecuniary  interest.     (Hear,  hear.)  In  the 
first  place,  they  guarantee  the  interest  on  the  third  debentures. 
Seeing  that  the  prior  lien  of  the  first  and  second  debentures  is 
unaffected,  the  Government  is  bound  to  use  its  best  endeavours 
to  ensure  the  profits  of  the  railway  being  sufficient  to  meet  not 
,only  the  claims  of  the  third  debentures,  but  also  tho.se  of  the  first 
-d  second  debentures,  'failing  which  the  holders  of  these  deben- 
res  could  step  in  in  front  of  the  third  debentures.    Of  course, 
le  Government  would  be  in  a  very  unpleasant  position  then, 
laving  to  guarantee  the  interest  and  having  the  railway  seized 
pposing  that  it  could  not  pay  the  interest  on  the  debentures, 
le  Government  is  further  interested  in  there  being  still  a  suffi- 
ient  surplus  to  pay   a  fair  interest  on  tha  share  capital,   for, 
inder  the  new  arrangements,  the  Government  owns  one-third  of 
le  whole  .share  capital  of  the  company.     We  can  rely,  therefore, 
ipon  the  assistance  of  the  Government,  which  is  so  vitally  in- 
lerested  in  our  welfare.     The  fact  that  the  Government  has  de- 
sired to  take  so  lartie  a  pecuniary  interest   in  the  line  in  itself 
shows  their  anxiety   for   its   completion   and   their  belief  in   its 
future  ;  and,  after  all,  probably  no  one  is  better  qualified  to  judge 
in  both   matters   than    the   President   and  his  Ministers.     Their 
demand   that  the  rolling  stock   and   locomotives   should   be   in- 
creased beyond  the  original  estimate  so  as  to  double  the  con- 
templated number  of  dailv  trains  is  also  evidence  of  their  belief 
in  the  amount  of  traffic.    What  precisely  that  traffic  will  be  when 
we  catch  the  whole  of  the  present  mule  traffic  from  Kacatativa  I 
will  not  venture  to  prophesy,  for  it  is  unwise  to  do  so  in  a  de- 
veloping country.     Estimates  vary  very  much  as  to  its  present 
volume,  but  it  is  certainly  very  large  according  to  the  lowest  of 
tljem,  and  should  increase  as  the  northern  railway— they  call  it 
'the  Central  Railway  now— connecting  with  ours  through  Bogota 


and  the  Sabana  Railway,  progresses  northward  and  taps  fresh 
country.  The  Chairman,  in  conclusion,  formally  moved  the 
adoption  of  the  report  and  accounts,  and  said  he  would  not  be 
rash  enough  to  commit  himself  to  forecasting  the  date  of  the  first 
dividend  on  the  shares. 

Mr.  Dodd  seconded  the  resolution,  which  was  onanimoosly 
adopted. 

Mr.  George  Bahr  Haddock,  Ml'.,  proposed  the  re-elecUon  of 
Messrs.  F.  L.  I'etre  and  J.  E.  Cliffe,  the  retiring  directors. 

This  was  seconded  by  Mr.  Denton  and  carried  unanimously. 

Mr.  Denton  proposed  the  re-election  of  the  auditors,  Messrs. 
Jackson,  I'ixley,  Browning,  Husey  and  Co. 

The  motion  was  agreed  to. 


VAN  DEN   BERGHS,  LIMITED. 

The  twelfth  annual  meeting  of  the  shareholders  of  Van  den 
Berghs,  Limited,  was  held  on  Wednesday  at  Salisbury  House, 
London  Wall,  E.G.,  Lord  Ebury  (the  chairman  of  the  com- 
pany) presiding. 

The  Secretary  (Mr.  John  Martin)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman  said :   Ladies  and  Gentlemen,— In  some  com- 
ments by  the  I'ress  upon  the  report  which  you  have  in  your 
hands    the  remark  was  made  that  it  was  issued  at  a  somewhat 
laterperiodintheyearthanusual,  andlamsureyou  will    all    de- 
sire to  join  me  in  condolences  to  the  managing  directors  of  this 
company  upon  the  cause  of  that  delay,  which  is  to  be  found  in  the 
very  recent   and    almost    simultaneous    decease   of   both  their 
parents.     Some  fifty  years  ago  their  father,  Mr.  Simon  Van  den 
Bergh,   inherited  from  his   father  the   business,   which,   in   the 
capable  hands  of  his  sons,  has  developed  such  colossal  propor- 
tions, which  were  the  pride  of  his  later  years  ;  but  although  .Mr. 
Simon  Van  den  Bergh  lived  to  a  very  advanced  age,  it  is  pro- 
bable that  he  failed  to  witness  the  full  measure  of  its  growth. 
.Statistics  tell  us  that  there  has  been,  for  some  time,  and  that 
there  is  at  this  moment,  considerable  activity  in  trade  all  the 
world  over ;   but  activity  in  trade,  when,  as  now,  it  is  accom- 
panied by  severe  depression  in  securities  and  widespread  dis- 
turbance in  the  money  market,  is  apt  in  some  departmeiits  of 
business  to  neutralise  on  one  hand  the  favours  which  it  ex- 
tends with  the  other.    No  doubt  the  boom  has  greatly  promoted 
the  phenomenal  extension  in  the   volume    of    this    company's 
business,  but  a  simultaneous  effect  of  it  has  been  to  bring  the 
price  of  raw  material  used  in  the  company's  manufactures  to 
an   abnormal   level,   and   as  competition  has   prevented  a  com- 
pensating rise  in  the  price  of  merchandise,  the  natural  result 
has  been  substantial  restriction   of  profit,  accentuated  by  un- 
favourable conditions  in  the  important  particulars  of  exchange 
and   di-scount.     The   profits   for   the    period    covered    by    the 
accounts   before   you   easily   take   third   place   in   all   previous 
records  of  the  company  upon  that  subject,  and  we  are  not  only 
able  to  pay  the  same  dividend  which  we  paid  last  year,  but 
after  even  ampler  allowances  for  depreciation  than  heretofore, 
to  carry  over  ^25,000  more  than  has  been  carried  over  on  any 
similar  occasion.     (Applause.)     Our  reserve,  moreover,  is  creep- 
ing up,  and  with  the  addition  to  it  contemplated  out  of  this 
year's  profits,  will  reach  the  very  respectable  sum  of  ;Cija,ooo. 
One   item    on   the   credit   side   of   the   balance-sheet,    and   one 
largely  accountable  for  increased  and  increasing  business,  is  to 
be  found  under  the  head  of  trade  investments,  and  has  been 
considerably  supplemented  during  the  past  year.     I  call  your 
attention  to  it  because  it  affords  evidence  that  your  managing 
directors  have  as  long  as  possible  persevered  in  their  successful 
policy  of  taking  a  principal  interest  in  minor  concerns  when- 
ever the  opportunity  has  occurred  of  doing  so  with  advantage, 
but  as  the  markets  for  the  raw  material  have  now  turned  against 
them,  they  will  no  doubt  be  disposed  to  rest  upon  their  oars 
until   the  occurrence  of  more  favourable  circumstances  opens 
out  the  prospect  of  new  realms  to  conquer.     It  will,  I  daresay, 
be  noticed  that  in  the  items  of  buildings,  machinery,  plant,  a^ 
utensils   considerable   capital   expenditure   has    been    incurred 
during  the  past  year,  but  no  more,  I  assure  you,  than  is  con- 
sistent with  the  needs  of  present  and  prospective  business.     In- 
deed, I  know  no  exception  of  our  rule  that  expenditure  must  De 
limited  by  necessity^  except  when  it  is  a  question  of  making 
provision   for  the  comfort  and  well-being   of  those  who  have 
to  do  the  operative  work,   and  I  am  satisfied    that    J"d'<:>o»s 
liberality  in  this  direction  has  done  much  to  consolidate  tne 
relations— always    excellent    in     this    company— between     em- 
ployers and  employed.     (Applause.)     At  Cleves.  at  Rotterdam, 
and  at  Brussels-at  all  of  which  the  margarine  industry  shows 
great    and    growing    vitality-we    have     collectively    e»Pe"<l~ 
some  /?o,ooo  under  the  heads  to  which  1  have  referred.     At 
Uithoorn  and  Leeuwarden,  in  Holland,  which  are  the  fountain- 
heads  of  the  company's  flourishing  and  remunerative  condensed 
milk  industry,  extensions  and  additions  have  been  necessary  . 
and   at   Pari's-that  gav  city,   which   likes  to  have  ever>-thing 
neat    and   tidy-expenditure   has   been    requisite,   because   oui 
neighbours   and   allies  extend  to   the   soap   production  of  Ais 
company   cordial    and    well-merited    recognition,      (.\pplause.) 
I  must  hot  leave  the  subject  of  capital  outlay  without  referring 
to  a  considerable  amount  expended   at   Stratford,   in  order  to 
redeem   the  pledge  given  at  the  last  meeting,   and  those  who 
preferred  margarine  manufactured  in  England  shall  have  satis- 
faction in  that  respect.     And  although  I  have  no  authoritv   to 
say  so  on  their  behalf,   I  cannot  help  indulging  a  hoP^  «»»*« 
our  managing  directors,  who  have  a  keen  scent  for  probabilities, 
have  undertaken  this  departure  with  the  more  alacnty  because 
thev  foresee  a  fiscal  reform,  which  will  make  it  better  business 
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than  it  ever  has  been  before  to  produce  through  the  agency  of 
British  labour  that  which  is  consumed  by  the  British  popula- 
tion. (Applause.)  The  period  for  which  your  managing  direc- 
tors have  undertaken  to  hold  their  office  e.xpires  with  the  year 
1908,  and  it  will  be  clear  to  you  that  in  a  business  so  diffuse 
and  complicated  as  this  it  would  take  a  very  long  time  to  train 
men  who  could  help  to  fill  their  places  with  any  prospect  of 
success.  With  this  consideration  in  my  mind,  I  lately  sounded 
the  managing  directors  as  to  their  future  intentions,  and  I  am 
happy  to  say  that  they  at  once  consented  to  renew  their  engage- 
ments for  five  additional  years ;  nor,  so  far  as  1  can  see,  is 
there  any  reason  to  suppose  that,  even  after  that  period  has 
expired,  if  health  and  strength  endure,  they  will  be  less  willing 
than  they  are  now  to  place  at  your  disposal  that  constructive 
skill  and  executive  energy  which  has  served  the  company  so 
well.  (Applause.)  The  Chairman  concluded  by  formally  mov- 
ing the  adoption  of  the  report  and  accounts. 

Mr.  Jacob  Van  den  Bergh  seconded  the  resolution,  which  was 
carried  unanimously. 

The  retiring  directors  and  auditors  were  then  unanimously 
re-elected. 


PERTH     ELECTRIC     TRAMWAYS     COMPANY, 
LIMITED. 

The  eighth  ordinary  general  meeting  of  the  shareholders  in 
the  Perth  Electric  Tramways  Co.,  Limited,  was  held  on  May  2, 
at  the  Chamber  of  Commerce,  Salters'  Hall  Court,  Cannon 
Street,  K.C.,  Mr.  Allen  H.  P.  Stoneham  (chairman  of  the  com- 
pany) presiding. 

The  Secretary  (Mr.  Frank  A.  Holyfield)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said :    Gentlemen, — Again  I  have  to  congratu- 
late you   on  a  satisfactory  balance-sheet,  but,   as   we  all  know, 
there  is  no  advantage  without  its  corresponding  drawback,  and 
the  drawback  in  our  case  is  that  the  greater  the  traffic  the  greater 
is   the   necessity   for   increased   capital    expenditure.     Increased 
traffic,  of  course,  means  more  cars,  which  require  a  larger  car- 
shed,  and  this  means  more  turnouts  from  the  track,  which  neces- 
sitates what  the  engineers  call  "  special  work,"  so  called  because 
it   requires   special   drawings   and    special   construction,    and   is 
also   ■■specially"   expensive.     If  you  turn   to  the  comparative 
summary  of  accounts,  you  will  see  that  our  profits  during  the 
past  four  years,  if  we  could  have  drawn  the  cash,  would  have 
been  sufficient  to  pay  much  larger  dividends  than  we  have  been 
able  to  recommend,  but  we  have  had   to  use  a  large  part  of 
our   so-called   profits  for  capital  purposes   and  to   deprive   our- 
selves of  dividends  accordingly.     It  is  all  very  sound  finance, 
but  in  hard  times  like  these — for  they  are  hard  times,  notwith- 
standing the  Board  of  Trade  Returns — dividends  to  shareholders 
of  profits  honestly  earned   ought   to   be  distributed,   if   only   to 
help  pay  the  terrible  income-tax,    which   Mr.    Gladstone  desig- 
nated as  a  temporary  war  tax,   and  which  his  successors  seem 
determined  to   maintain  as  a  permanent   peace   tax.     But  what 
can  we  do — we  desire  to  please  our  shareholders,  and  we  must 
please  our  customers,  who  are  the  travelling  public.     We  must 
please  the  local  authorities,   without  whose  goodwill  we  could 
not  hope  to  be  successful,  and  in  the  result  we,  the  shareholders, 
must  either  provide  more  capital,  which  is  not  easy  in  times 
when  no  one  is  investing,  or  else  give  up  part  of  our|profits  and 
reinvest   them   in  cars   and  extensions  instead   of  taking   those 
profits  by  way  of  dividends.     The  latter  is  the  course  we  have 
adopted — the  course  we  have  been  compelled  to  adopt  in  order 
to  please  our  customers    in    Perth.      The  annoying  part  of  the 
affair  is  that  we  have  to  pay  income-tax  on  the  profits,  just  as  if 
we  had  received  the  income,  whereas  much  of  it  has  gone  in 
capital  outlay.     We  have  expend'ed  upwards  of  ;^22,ooo  in  this 
manner,  and  paid  _£i,ioo  income-tax  upon  it,  although  we  have 
never  touched  one  single  penny  of  the  ^^22,000.     It  does  seem 
rather  hard,  for  the  result  is  that,  although  the  dividend  is  5  per 
cent,  for  this  year,  this  amounts  to  less  than   i  per  cent,   per 
annum  since  the  formation  of  the  company,  but  if  we  had  been 
able  to  divide  all  we  have  made  as  shown  in  profit  and  loss 
accounts  of  the  last  four  years,  the  ordinary  shareholders  would 
have  received  an  average  of  4  per  cent,  instead  of  i  per  cent. 
However,  there  are  harder  cases  than  ours,  and  many  other  com- 
panies would  be  glad  to  be  able  to  make  a  .similar  complaint. 
Now,  Perth  is  growing,  and  will  grow  and  will  become  a  very 
big  city.   V I  have  always  called  it  the  San  l-'rancisco  of  Australia, 
and  we  must  therefore  devise  some  plan  for  providing  for  capital 
expenditure  unless  it  is  all  to  come  out  of  revenue,  and  we  are 
always  to  go  short  of  dividends.     The  Chairman  went  on  to  say 
that  the  directors  hoped  to  be  able  to  submit  a  plan  for  increas- 
ing the  capital  before  this  time  next  year.     A  Stock  Exchange 
quotation   for  the   ordinary   shares   had  been   granted,    but   one 
could   not   be  given   for  the    preference    shares   until  they  were 
more  distributed.     In  conclusion,  he  moved  the  adoption  of  the 
report  and  accounts. 

Mr.  Charles  Wren  seconded  the  resolution. 
In  reply  to  a  question,   the  Chairman  said,   with  regard  to 
capital    expenditure,   the   board   were   quite   as   anxious   as   the 
shareholders    could   be   to   stop   it,    because   they    all   naturally 
wanted  dividends.     In  this  respeci   they   expended   as  little  as 
possible,  and  he  could  assure  the  shareholders  that  no  exoense 
v;as  incurred  until  the  directors  were  perfectly  convinced  that  it 
v.'ould  be  profitable  to  the  undertaking. 
The  report  and  accounts  -were  unanimously  adopted. 
The  Chairman  then  moved  the  declaration  of  a  dividend  at 


the  rate  of  5  per  cent,  per  annum,  free  of  income-tax,  on  the 
ordinary  share  capital  of  the  company. 

Mr.  Oliver  Wethered  seconded  the  motion,  which  was  agreed 
to  unanimously. 

NATIONAL    ELECTRIC    CONSTRUCTION 

COMPANY,    LIMITED. 

The  tenth  ordinary  general  meeting  of  the  National  Electric 
Construction  Company,  Limited,  was  held  on  Monday  at  Win- 
chester House,  E.C.,  Mr.  L.  B.  Schlesinger,  the  Chairman,  pre- 

CI  H  in  ff 

The  General  Manager  and  Secretary  (Mr.  W.  B.  Cownie)  read 
the  notice  and  the  certificate  of  the  auditors. 

The  Chairman :  When  I  last  had  the  pleasure  of  meeting  you 
I  informed  you  we  had  plenty  of  remunerative   work  in  hand 
which  I  hoped  would  enable  us  to  show  you  better  results  for 
the  year  igo6  than  for  the  year  then  under  consideration.       Ihe 
profit  made  by  the  company  has  realised  my  expectations,  and 
has  once  more  shown  a  substantial  increase,   the  gross  profits 
being  ;^'4i,7i4,  as  compared  with  ^32,356,  while  the  nett  amounts 
to  ^30,034,   as  against  ^23,585  in   1905,   an  increase  of  about 
;^'6,5oo— a  highly  gratifying  result.     We  are  glad  to  be  able  to 
tell  you  that  the  progress  of  the  undertakings  in  which  the  com- 
pany is  financially  interested  is  satisfactory.     Dealing  first  with 
the    Musselburgh   undertaking— in    which   the   company   has    a 
large  interest— the  weather  in  Scotland  last   year  was  entirely 
against  the  pleasure  traffic,  from  which  our  line  derives  con- 
■siderable  benefit.    .The  year  was  the  wettest  experienced  in  that 
district  during  the  past  30  years.     Nevertheless,   the  profit  was 
sufficient  to  pay  the  debenture  interest  and  the  dividend  on  the  • 
preference  shares,  with  a  substantial  amount  to  reserve,  although 
the  earning  power  of  the  electric  lighting  portion  of  the  under- 
taking is  not  yet  fully  developed.     We  expected  to  have  made  a 
start  on  the  extension  of   the  line  to  Port  Seton,  but  we  have 
been  delayed  owing  to  the  fact  that  the  Musselburgh  company 
could  not  accept  the  conditions  put  forward  by  the  Musselburgh 
Town  Council  for  their  consent  to  the  construction  of  a  small 
piece  of  line,  under  half  a  mile  in  length,  within  their  area.     I 
am  pleased  to  say  that  the  chairman  of  the  standing  orders  com- 
mittee dispensed  with  Musselburgh's  consent,   and  an    inquiry 
was  held  in  Edinburgh  last  week,   when  the  committee  passed 
the  order  on  fair  terms,  notwithstanding  the  Musselburgh  Town 
Council's  objections.       I   may  again   remind  you  that  in  these 
shares  we  have  a  concealed  reserve  of  considerable  value.     Por- 
tions of  the  Torquay  and  of  the  Mexborough  and  Rawmarsh  tram- 
ways are  now  opened,  and  the  traffic  receipts  are  entirely  satis- 
factory.    Of  course,  until  both  schemes  are  complete  we  cannot 
expect  to  earn  much  profit ;   but  I  think  the  results  go  to  prove 
that  the  company  has  a  valuable  property  in  the  shares  held  in 
these  construction  svndicates.     The  Chairman  proceeded  to  deal 
with  the  Rhondda  tramways,  in  the  construction  of  which  good 
progress  was  being  made,  and  it  was  hoped  to  have  the  work 
completed  by  the  end  of  the  year.  They  had  secured  concessions 
for  tramways  in   West  Yorkshire,  in  Folkestone,  Sandgate,  and 
Hythe,  and  in  the  city  of  Oxford.     In  the  cases  of  West  York- 
shir©  and  Folkestone,  Sandgate,  and  Hythe,  their  Acts  of  Parlia- 
ment had  been  obtained,  notwithstanding  considerable  opjKJSi- 
tion.     In  the  case  of  Oxford,  the  Bill  had   already  been  passed 
by  a  House  of  Lords  Committee,  and  they  did  not  think  they 
would  have  much   trouble  when  the  measure  came  before  the 
Committee  in  the   House  of  Commons.     They  had   secured   an 
extension  of  the  contract  with  the  Dolter  Company  for  five  years. 
A    contract   for  a   tramway  between   Dewsbury   and   Ossett,    in 
Yorkshire,  had  been  obtained,  but  in  this  case  the  capital  was  to 
be  provided  bv  the  local  authorities.     The  company  had  agreed 
to  manage   the  undertaking  for  42  years,  taking  all  the  profits 
and   guaranteeing   the   interest   and   sinking   fund   to   repay   the 
capital  during  that  period.     In  conclusion  the  Chairman  form- 
ally moved  the  adoption  of  the  report  and  accounts. 

Mr.  J.  Carr  Saunders  seconded  the  motion,  which  was  carried 
unanimouslv. 

The  retiring  directors  and-  auditors  were  reappointed,  and  a 
resolution  was  passed  increasing  the<  borrowing  po-wers  of  the 
company  to  the  nominal  amount  of  its  issued  capital  for  the 
time  being. 

AUCKLAND      ELECTRIC      TRAMWAYS     COM- 
PANY,    LIMITED. 

The  ninth  ordinary  general  meeting  of  the  Auckland  Electric 
Tramways  Company,  Limited,  was  held  on  Tuesday  at  the 
registered  offices,  Donington  House,  Norfolk  Street,  W'.C,  Mr. 
C.  G.  Tegetmeier  (Chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  W.  F.  Herring!  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  It  gives  me  and  my  colleagues  very  ranch 
pleasure  to  be  able  to  again  congratulate  the  shareholders  upon 
the  continued  and  increasing  prosperity  of  our  undertaking. 
With  the  exception  of  a  short  extension  of  our  lines  of  about 
half  a  mile  which  was  opened  for  traffic  on  August  29,  we  have 
been  working  the  same  route  mileage  as  in  1905,  and  our  traffic 
receipts  have  increased  from  ^121,879  in  1905  to  ;fi30,336  in 
1906,  which  represents  an  average  of  approxim.ately  ;£6,8oo  per 
route  mile,  or  an  increase  of  about  /300  per  route  mile  over  the 
previous  year.  During  the  past  year  we  carried  over  21  million 
passengers,  an  increase  of  about  1,300,000  upon  the  number 
carried  in  1905.  Taking  the  population  of  Auckland  and  suburbs 
at  about  70,000,  this  indicates  that  we  have  carried  the  whole  of 
the  population  more  than  300  times  in  the  course  of  the  year. 
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which,  I  venture  to  say,  is  exceptional  in  the  record  of  tramway 
undertakings.  With  these  figures  before  us  it  might  be  thought 
that  the  present  limits  of  extension  had  been  reached,  but  we 
find  that  for  the  first  four  months  of  this  year  we  have  carried 
300,000  more  passengers,  and  have  taken  in  receipts  £i,8oo  more 

I  than  in  the  corresponding  first  four  months  of  last  year.     The 
increased  business  we  have  done  in  igfjf)  has  not  been  accom- 
panied by  any  material  increase  in  our  expenses,  for  our  average 
expenses  i>er  pa.s.senger  show  a  decrease,  while,  at  the  same  time, 
our  average  receipts  per  passenger  show  a  slight  increase  ;  and 
although  uur  exi)enses  under  all  heads  are  very  much  greater 
than  they  are  in  similar  undertaki.igs  in  this  country,  the  pro- 
portion of  our  expenses  to  our  receipts  works  out  at  the  very 
latisfactory  figure  of  55  per  cent.,  a  reduction,   I  may  say,  of 
3  per  cent,  on  the  percentage  for  the  preceding  year.    Our  capital 
expenditure  for  the  year  amounted  to  £ci,7()S,  bringing  our  total 
expenditure  on  the  tramways   to  ^'592,992.     A   portion   of  last 
year's   expenditure,    about  /^2,Hno,    represents   the   co.st   of   the 
Remuera  extension  ;   the  remainder  is  on  account  of  new  cars 
and  .sundry  other  smaller  items  chargeable  to  capital.    After  deal- 
ing with  the  subject  of  the  rolling  stock  and  the  delays  that  had 
occurred  in  the  delivery  of  new  ones,  the  (^'hairman  went  on  to 
say  that  the  nett  profit  for  rgofi,  after  providing  _£io,ooo  to  meet 
depreciation,  amounted  to  .1^3.3,583.     Comparing  this  with  1905, 
when  they  placed  £'3,Q4<)  to  depreciation  account,  an  increased 
profit  of  £S,y'3  was  shown  for  the  year.     Adding  the  amount 
l^^Mrought  forwjj-d,  they  had  ;({,3f),6oi  to  deal  with  ;   and  they  pro- 
^^^Bosed  to  place  ^'12,500  to  reserve  fund  and  to   pay  a  dividend 
^^^Kt  the  rate  of  7  per  cent. — the  same  rate  as  was  paid   for  the 
^^^Hreceding  year — and  to  carry  forward  ^3,101.     The  important 
^HSjuestion  of  the  amount  to  be  set  aside  to  meet  depreciation  and 
renewals  had  had  the  board's  very  serious  consideration.     Since 
he  last  addressed  the  shareholders  he  had  visited  Auckland,  and 
during  his  two  months'  stay  there  he  had  thei  opportunity  of  dis- 
cussing with  the  city  council  several   matters  concerning  which 
there  had  been  some  difference  of  opinion  between  them,  with  the 
result,  he  hoped,  that  they  had  now  been  satisfactorily  adjusted. 
The  directors  considered  it  in  the  highest  degree  desirable  that 
the  relations  between  the  Council  and  the  company  should  be 
harmonious.     A  paragraph  in  the  report  referred  to  the  resigna- 
tion of  .\Ir.  Hansen  of  his  position  of  managing  direrior  in  Auck- 
l.nnd,  but  he  was  glad  to  say  that  in  the  capacity  of  local  director 
in   Auckland   the   company   would   still   have   the  benefit   of  his 
experience  and  of  his  intimate  knowledge  of  the   affairs  of  the 
company.     He  concluded  by  moving  the  adoption  of  the  report 
and  accounts. 

Mr.  C.  Shirreff  Hilton  seconded  the  motion,  which  was  carried 
unanimously. 
The  auditors  (Messrs.  C.  F".   Kemp,  Sons,  and  Co.)  were  re- 
^^jppointed,  and  a  vote  of  thanks  to  the  chairman,  directors  and 
^^■taff  concluded  the  proceedings. 
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An  extraordinary  general  meeting  of  the  proprietors  of  this 
I'ank  was  held  on  Wednesday  at  Cannon  .Street  Hotel,  Sir 
Montagu  Cornish  Turner  presiding.  The  resolution  approved 
at  the  meeting  held  on  April  17th  was  submitted  as  follows  by 
iheC'hairinan  for  confirmation  :  — "  That  the  capital  of  the  bank 
1  "  increased  to  60,000  .shares  by  the  issue  of  20,000  new  shares 
!  ;^2o  each,  and  that  such  shares  be  offered  to  the  existing 
shareholders  in  the  proportion  of  one  new  share  for  every  two 
shares  already  held,  at  a  premium  of  £io  per  share,  payment 
•1  be  made  in  the  following  instalments  : — ^10  on  June  i,  1907  ; 

io  on  August.  I,  1907;  ^10  on  October  i,  1907;  and  /'lo  on 
1  i.cember  2,  1907.  Interest  on  these  instalments  will  be  paid 
at  the  rate  of  5  per  cent,  per  annum  until  December  31,  1907, 
after  which  date  the  new  shares  will  rank  in  all  respects  fiari 
passu  with  the  existing  shares." 

Mr  Kmile  I.evita  seconded  the  confirmation  of  the  resolution, 
and  it  was   unanimously  adopted. 


letter  to  tbe  lEMtors. 


HUMBKR, 
Sirs, — As  the  annual  meetintr 


LIMITED. 
^  of  the  shareholders  of  this  com- 
pany has  hitherto  been  called  together  to  meet  at  Heeston,  in 
Nottinghamshire,  it  makes  it  very  difficult,  if  not  almost  im- 
possible, for  the  large  majoritv  of  the  shareholders  to  attend. 
It  would,  therefore,  be  best  to  hold  it  in  London,  where  all 
interestsi  could  be  better  represented,  and  I  write  this  at  the 
present  time  so  that  the  directors  may  have  ample  time  to  make 
the  necessary  arrangements. 

If,  as  It  is  rumoured,  it  is  in.  contemplatioa  to  inciea.se  the 
fees  of  the  board,  and  the  present  prosperou.s  state  of  the  com- 
pany  warrants  something  being  done  in  this  direction,  the 
matter  should  be  decided  by  a  representative  meeting  of  those 
concerne<l. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Anglo-Chilian  Nitrate  and  Railway. — After  placing  ;f  15,000  to 
reserve,  138.  per  preference  share  and  13s.  per  ordinary  sbare, 
making  io  per  cent,  for  year  ended  Dec.  31. 

Argentine  North-Eastern.— 3  per  cent,  (or  1906  on  tbe  ordinary 
debenture  stock,  payable  24th  inst. 

Bengal-Nagpur.— ;fi  los.  per  cent.,  payable,  with  tbe  usual 
guaranteed  interest  of  Iz  percent.,  for  half-year  ending  June  30, 
1907,  making  ^3  103.  per  cent. 

Leopoldina. — 4  per  cent.,  placing  ;^5o,ooo  to  reserve,  carrying 
;f  106,362  forward. 

BANKS. 

Land  of  Egypt.— 95.  per  share  on  the  ordinary  shares  and 
£1  Os.  8d.  per  share  on  the  founders'  shares  payable. 

Royal  of  Scotland. — Midsummer  dividend  at  tbe  rale  of  9  per 
cent,  per  annum. 

INSURANCE. 

King  Insurance. — At  the  rate  of  3  per  cent,  per  annum  (or second 
half  of  the  year. 

Life  Association  of  Scotland. — Interim  of  loa.  per  share  on 
account  of  the  year  to  April  5. 

MINES. 

Dolores. — 3  per  cent.,  payable  May  25. 

Namaqua  Copper. — Final  of  los.  per  sbare,  making  35  per  cent, 
for  the  year. 

Queensland  Copper.— Second  interim  on  the  preference  and 
ordinary  shares  at  the  rates  of  4  per  cent,  and  5J  per  cent,  respec- 
tively, payable  15th  inst.,  making  lo  per  cent,  on  the  preference 
and  8J  per  cent,  on  the  ordinary  shares  in  respect  of  profits  for 
year  commencing  August  i,  1906. 

South  Kalgurli  Gold. — Interim  of  is.  per  share  on  account  of 
tbe  profits  for  current  financial  year. 

Tilt  Cove  Copper. — Final  for  1906  of  4s.  6d.  per  sbare. 

MISCELLANEOUS. 

Argyll  Motors. — Interim  at  the  rate  of  10  percent,  on  the  ordin- 
ary shares,  and  at  the  rate  ot  6  per  cent,  on  the  preference  shares. 

Ashley  Gardens  Properties. — Interim  of  3  per  cent,  on  account 
of  the  year  to  Sept.  30. 

Urunner.  Mond,  and  Co. — Final  on  the  ordinary  shares  for  half- 
year  ended  March  31,  at  the  rate  of  30  percent,  per  annum,  making 

30  percent,  for  the  year  ;  adding  ;f  100,000  to  reserve  and  ^52,000 
to  suspense  account,  and  carrying  ;^42,ooo  forward. 

Castner-Kellner  Alkali. — Interim   for  six   months  ended  Marcb 

31  at  the  rate  of  8  per  cent,  per  annum,  payable  2i5t, 
Dalgety  and  Co. — Interim  for  half-year  ended  Dec.  31  of  3s.  per 

share,  being  at  the  rate  of  6  per  cent,  per  annum. 

Fletcher,  Russell,  and  Co.— Final  of  5  per  cent,  oa  the  ordinary 
shares,  making  10  per  cent,  for  the  year  ended  Feb.  28,  carrying 
forward  /652. 

James  Hinks  and  Son. — Final  at  the  rate  of  12 J  per  cent,  per 
annum  for  half-year  ended  March  31,  making  10  per  cent,  for  the 
year. 

James  Shipstone  and  Sons. — Carrying  ;f  20,000  to  the  reserve, 
to  per  cent,  and  a  bonus  of  5  per  cent,  on  the  ordinary  shares  for 
year  ended  Dec.  31,  placing  ;f  20,000  to  reserve,  and  carrying 
£i.H5  forward. 

|ohn  Rowell  and  Son. — ;f  4,000  to  the  reserve,  further  of  8J  per 
cent,  on  the  ordinary  shares,  making  12  percent,  for  year  ended 
March  31,  placing  /■4,oooto  reserve,  and  carrying  /3,4i3  forward. 
Kingsley  and  Thackeray  Hotels.— Further  of  7  per  cent  ,  making 
12  per  cent,  for  tbe  year  to  March  31,  writing  /200  off  preliminary 
expenses  and  carrying  forward  £6()g. 

Land  and  Mortgage  of  Egypt.— 5  per  cent,  for  six  months  ended 
March  31,  making  10  per  cent,  for  the  year,  and  a  bonus  of  i  per 
cent. 

London  Trust. — 2  per  cent,  on  the  deferred  stock  for  year  ended 
March  31. 

Matthew  Brown. — Interim  of  5  per  cent,  on  account  of  the  year 
to  Sept.  30. 

New  I'accha  and  Jazpampa  Nitrate. — Balance  of  20  per  cent,  on 
the  ordinary  shares  is  proposed,  making  on  the  ordinary  shares  of 
30  per  cent,  for  1906;  a  balance  0(46  per  cent.,  making  70  per  cent. 
on  the  preference  shares  lor  1906. 

Portraan  Rooms, — Interim  of  2  per  cent,  on  account  of  the  year  to 
Sept.  30. 

Reversionary  Association. — Interim  of  2j  per  cent,  on  account  of 
the  year  to  Sept.  30. 

Union  Steamship  of  New  Zealand. — Interim  at  the  rate  of  8s. 
per  share  for  six  months  ended  March  31.  payable  30ih  inst. 

Welsb.ich, — At  the  rate  of  5  per  cent,  per  annum  on  the  ordinary 
shares  ;  the  sum  of  /15  000  to  reserve. 

Wickens,  Pease,  and  Co. — Placing  ;^i.ooo  to  reserve;  3  per  cent.; 
and  carry  forward  ;f3,o97. 
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National  Bank  ok  Egypt  —At  the  adjourned  extraordinary 
general  meeting  of  the  shareholders,  held  in  Cairo  on  iheSih  inst., 
tbe  proposal  to  increase  the  share  capital  of  the  Ixink  was 
unanimously  approved,  and  particulars  of  the  issue  will  be 
published  in  due  course. 


The  Transvaal  Goi.t>  Octpi-t  for  April. — .\  total  of 
.S.J"|0'9  ozs.  of  line  gold  was  produced,  with  a  value  of 
/,2,j8i,iio.  This  is  a  decrease  of  1,487  ozs.  and  ;^6,28i  as  com- 
pared with  the  month  of  .March,  but  April  was  one  day  less,  and 
in  reality  the  daily  average  was  529  ozs.  larger  than  in  March 
at  17,900  ozs.    So  far,  therefore,  the  labour  troubles  at  t».«  1:      ■.! 

have   had  no  influence   in  checking  the    s;    ■  ' -* 

metal.     In  April  last  year  the  total  was  i 
gold,   worth  ;£i,S6s,785.      Labour   statistic- 
gain  of  black  hands  during  the  month,  exclusive  of  the  men 
employed   by  the  Robinson  group  of    mines.     Tbe  total   was 
9'. 824. 
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RANDFONTEiN     ESTATES     GOLD    MINING 
COMPANY,  WITWATERSRAND,  LIMITED. 

The  London  agents  have  received  the  following  cable  from  the 
.head  office  of  the  company  in  Johannesburg,  dated  May  7, 
1907  :  — 

'•  With  reference  to  the  resolutions  which  it  as  stated  were 
adopted  in  London  on  Friday  last  at  a  meeting  of  shareholders 
of  Kandfontein  Estates  Company,  and  which  were  published  in 
the  newspapers  in  London,  and  cabled  to  the  Press  here,  the 
board  of  directors  of  the  company  deem  it  advisable  that  they 
should  again  place  before  the  shareholders  the  exact  position 
of  the  Kandfontein  group  of  mines,  and  they  first  of  all  give 
an  emphatic  denial  to  the  statements  made  in  a  circular  which 
they  are  informed  has  been  issued  to  shareholders  there  by  the 
<;onveners  of  the  meeting.  The  statements  about  the  enormous 
cost  of  management  charges  in  connection  with  the  adminis- 
tration of  the  Kandfontein  companies  are  absolutely  false  ;  the 
board  of  directors  have  a  full  statement  of  similar  costs  of 
companies  controlled  by  other  groups,  and  there  are  none  that 
can  show  the  same  favourable  results  as  far  as  administrative 
and  management  charges  are  concerned.  The  directors  are 
doing  their  utmost  to  bring  eight  subsidiary  companies,  in  addi- 
tion to  the  four  now  working,  to  a  producing  stage  as  soon 
as  possible,  and  every  effort  is  being  made  to  achieve  the  object 
.they  have  in  view.  The  chairman,  Mr.  J.  B.  Kobinson,  is  giving 
his  personal  attention  to  all  these  matters,  and  is  rendering  the 
companies  every  assistance.  Financially,  and  in  the  recruit- 
ment of  labour,  it  is  beyond  any  doubt  that  the  Robinson  Group 
has  never  been  in  such  a  favourable  position  as  it  is  to-day  ; 
the  labour  supply  exceeds  the  demand,  and  the  moment  is  being 
take  advantage  of  to  push  forward  in  the  most  energetic 
manner  the  development  of  the  subsidiaries  and  their  equip- 
ment. To  achieve  this  desirable  end,  money  is  required.  The 
greater  part  of  the  funds  held  by  Kandfontein  Company  at  the 
present  time  in  cash  and  debentures  was  subscribed  for  the  sole 
■purpose  of  acquiring  other  properties  and  for  developing  its 
subsidiaries.  The  directors  have  no  right  to  distribute  these 
funds  as  dividends  to  shareholders.  It  is  anticioated  that,  if 
jiothing  unforeseen  occurs,  Kandfontein  companies  will  be  pro- 
ducing in  18  months  or  two  years  about  75,000  ozs.  of  gold  per 
month.  It  is  then  that  substantial  dividends  will  be  forthcoming 
and  distributed  among  shareholders.  To  interfere  with  the 
beneficial  policy  of  the  directors  at  present  would  be  to  wreck 
the  future  of  Kandfontein.  The  board  may  state  at  once  that 
they  will  not  allow  any  interference  with  their  policy,  which 
they  consider  to  be  for  the  best  interests  of  shareholders  ;  nor 
will  they  submit  to  any  dictation  from  an  irresponsible  coterie 
of  shareholders  who  know  absolutely  nothing  of  the  condition  of 
■things  prevailing  here,  and  who,  in  their  ignorance  of  these  con- 
ditions, or  through  some  other  motive,  seek  to  influence  share- 
holders to  assist  them  in  wrecking  the  Kandfontein  property  ; 
and  the  board  of  directors  desire  to  impress  upon  shareholders 
that  if  thei  proposed  action  which  has  been  set  on  foot  by  the 
<:oterie  is  adopted,  that  it  will  not  only  result  in  a  serious  de- 
preciation of  their  holdings,  but  that  many  innocent  share- 
holders who  are  being  misled  will  suffer  great  loss  through  the 
designs  of  these  men.  It  is  well-known  that  there  is  a  bitter 
feeling  entertained  by  certain  men  towards  the  Kobinson  group 
at  the  success  of  its  labour  recruitment,  and  the  opening  up  of 
so  many  new  mines  on  the  Kandfontein  property.  It  is  also 
quite  clear  that  this  extensive  development  for  the  good  of  the 
shareholders  is  not  appreciated  by  those  whose  policy  is 
opposed,  for  political  reasons,  to  any  fresh  development  of  mines 
on  the  Rand.  It  is  most  fortunate  that  the  directors  have  had 
the  foresight  to  husband  the  resources  of  Kandfontein,  as  it 
enables  them  to  finance  the  new  mines  and  bring  them  to  a  pro- 
ducing stage,  thus  enhancing  the  value  of  this  extensive  and 
valuable  property.  The  board  has  now  placed  before  share- 
holders its  views  on  this  important  matter,  and,  in  conclusion, 
the  board  feels  that  it  is  in  duty  bound  to  again  warn  share- 
holders that  any  attempt  to  restrict  the  operations  now  pro- 
ceeding on  Kandfontein  or  to  interfere  with  the  policy  of  the 
board  will  lead  to  disastrous  results.  The  board  is  now  pre- 
paring a  comparative  statement  of  the  administration  and  man- 
agement expenses  of  the  Kandfontein  and  other  groups  on  the 
Rand,  and  will  post  same  to  all  shareholders  by  next  mail." 

London  Transfer  Agency,  30  and  31,  St.  Swithin's  Lane, 
E.C.,  8th  May,  1907. 

PENNSYLVANIA   RAILROAD 

THREE-AND-A-HALF      PER      CENT.      TEN     YEAR     CON- 
VERTIBLE   GOLD    BONDS,    DATED    2nd    OCTOBER,    190S. 

HOLDERS  ARE  NOTIFIED  that  the  COUPONS  of  the 
above  Bonds,  due  ist  June  next,  will  be  paid  at  the  Exchange  of 
49jd.  per  dollar,  at  the  Financial  Agency  of  the  Company  in 
London,  Thb  London  Joint  Stock  B^nk,  Limited,  5,  Princes 
Street,  E.G. 

The  Coupons  must  be  left  three  clear  days  for  examination. 

Applications  for  payment  must  be  made  between  Ten  and  Two 
o'clock. 

The  London  Joint  Stock  Bank,  Limited, 
5,  Princes  Street,  London,  E.C. 


RENARD 

ROAD  TRAINS 

We  are  now  prepared  to  give  early 
delivery  of  Vehicles  (manufactured 
by  the  Daimler  Motor  Co.,  1904, 
Ltd.)  for  Goods  or  Passenger  Traffic. 

Orders  in  hand  include  complete  trains  for 
the  War  Department  of  the  French  Govern- 
ment ;  for  the  Societe  Francaise  des 
Trains  Renard  (under  the  subsidies  of  the 
French  Government) ;  and  many  others  too 
numerous  to  mention  here. 


Press  Extracts  on  the  Renard  Road  Train, 

The  "Times,"  Jan  i6th,  1907: 

"  The  most  interesting  self-propelled  vehicle  of  modern 
times." 

The  "Daily  Telegraph,"  Jan.  22nd,  1907: 

"  Of  the  highest  importance." 

The  "Standard,"  Jan.  31st,   1907: 

"  Great  possibilities." 

The  "Morning  Post,"  Feb.  i6th,  1907: 

"  A  complete  success." 

The  "Morning  Leader,"  Jan.  12th,  1907: 

"  The  marvellous  motor  train  which  will  revolutionise 
rural  traffic." 

The  "Daily  Chronicle,"  Jan.  .^ist,  1907. 

"  Will  revolutionise  existing  methods." 

The  "Financial  News,"  Jan.   12th,   1907: 

"  Enghsh  engineers  are  enthusiastic  about  this  coming 
revolution  in  road  transport." 

The  "Daily  Express,"  Feb.  i6th,  1907: 

"  Evoked  general  admiration." 

The  "Daily  Qraphic,"  Feb.   i6th,  1907: 

"  A  new  carrier  for  passengers  and  goods." 

The  "Morning  Advertiser,"  Feb.  i6th,  1907: 

"It  will  prove  the  salvation  of  industries  now  handi- 
capped by  inadequate  rail  and  water  faciliiies." 

The  "Tribune,"  Feb.   i6th,  1907: 

"The  various  uses  to  which  such  trains  may  be  put  are 
infinite." 

The  "Pall  Mall  Gazette,"  Feb.  15th,  1907: 

"  A  great  future." 

The  "St.  James's  Gazette,"  March  13th,   1007: 

"  The  most  interesting  exhibit  in  the  show  (Olympia)." 

The  "Westminster  Gazette,"  Feb.   i6th,   1907: 

"  Remarkable  evolution." 

The  "Weekly  Sun,"  Feb.  23rd,  1907: 

"A  wide  field  of  usefulness." 

The  "Mechanical  Engineer,"  Feb.  2nd,   1907: 

"  The  Renard  Train   possesses   in   a   high   degree   the 
qualities  of  an  ideal  system  of  transport." 


Full  particulars  on  application  to  the  Secretary, 

THE  RENARD  ROAD  AND  RAIL 

TRANSPORT  CORPORATION,  Ltd., 

122,      Victoria      Street,      Westminster, 

LONDON,  S.W. 


Fricted    or  t'je  Proprietors  by  St.  Clkmfnts  Press,  Limited,  Newspaper  Buildings,  Portugal  Street,  Kingsway,  Londoni  W.C.,  and  Published 
by  Clement  Wiiscn    at  Norfolk  House.  Norfolk  Street.  Strand,  W.C— May  ii,  iqc7, 
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7{eplies  to  Dnqu tries  about 
Stocks  and  Sh^^^^ 

These  are  given  each  week  in  the  Investors'  Review  on  the 
ollowing  terms : — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "  Answers "  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first:  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
CPOwn  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  numljer  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

PUBLISHEH'S  NOTICES. 

CI)C  Investors'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  6rst  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year    £1  Is.        Six  Months  -  lis.        Three  Months  -  5s.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inlatid,  and 

6id.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Bound  Volumes  ISs.  6d.,  or  178.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"  Investors'  Review  "  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  respoaslbiUty 
(or  statements  made  therein. 


^be  investors'  IRepiew- 

Rand  Mines,  Limited. 

We  .suppose  it  is  useless  to  grumble  at  the  lonp  time 
which  elapses  between  the  closing  of  the  books  of  this 
profit-filtering  business  for  the  year  and  the  appearance 
of  its  reports.  After  all,  it  really  does  not  matter  very 
much,  Ixicause  shareholders  on  this  side  are  only  con- 
cerned with  the  dividends,  and  in  spite  of  the  volu- 
minous statements  put  before  them  every  year,  they 
cannot  lie  expected  to  make  out  what  is  going  on  or 
to  understand  the  inner  mysteries  of  Witwatersrand 
finance.  Everything  is  done  according  to  rule  and 
very  nicely.  The  accounts  are  put  together  and 
audited  by  properly  certified  accountants,  notices  of  the 
shareholders'  meetings  are  sent  out  in  due  form,  and 
the  meetings  are  duly  held,  enough  people  attending 
by  order  to  prevent  the  board  alone  from  constituting 
its  own  audience,  and  a  fine  array  of  European  proxies 
is  exhibited  for  the  daunting  of  our  curiosity,  but  it  is 
a  far  away  world  this  world  of  the  Rand,  and  we  are 
unable  to  get  to  the  bottom  of  anything.  It  does  not 
seem  possible  even  to  say  exactly  what  the  income  and 
expenditure  of  this  great  machine  has  been,  and  we,  at 
any  rate,  cannot  make  the  figures  always  tally.  So 
let  us  accept  the  statements  as  they  are  put  before  us 
and  see  what  they  amount  to.  In  the  calendar  year 
1906  this  Rand  Mines,  Limited,  secured  a  nett  profit  of 
;£,5 18,678,  which  was  about  ;^i49,oc)o  less  than  the 
profit  of  the  previous  year,  and  it  paid  away  dividends 
fif  and  7  which,  aggregating  gs.,  took  ^'808,180, 
besides  which  ;£^83,30o  was  set  aside  to  repay  deben- 
tures falling  due  on  January  i  last,  and  ;£"73,823  seems 
to  have  l>een  invested  somewhere.  There  are  always 
subsidiaries  wanting  money.  So  it  resulted  that  tlie 
year  closed  with  the  nett  balance  of  cash  and  cash 
assets  on  hand  down  by  nearly  ;£'446,oc)o  to  £7S7>-44- 
This  is  enough  to  go  on  with  for  another  year  or  two, 
and  at  the  end  of  last  year  the  balance-sheet  indicated 
that  the  company  had  no  less  than  ;^833,533  of  cash 
deposited  at  call.  P'or  all  that  it  is  not  surely  an  indi- 
cation of  increasing  prosperity  that  the  free  assets  and 
cash  should  tend  to  diminish.  A  decline  took  place,  in 
spite  of  the  fact  that  the  dividends  received  by  the  com- 
pany on  its  shareholdings  in  subsidiaries  increased  last 
year  by  ;^92,43i. 

Unfortunately,  it  no  longer  makes  the  fine  profits  it 
used  to  do  by  vending  shares  up)on  the  market,  to  our 
affliction,  shares  in  creatures  of  its  originating.  The 
business  in  that  way  used  to  be  first-rate,  and  a  most 
useful  table  indicates  how  terribly  this  former  source  of 
gain  has  diminished.  In  1895,  ^'^''  instance,  the  com- 
pany made  ;£^942,ooo  by  its  sales  of  shares  to  the 
British  public,  and  last  year  it  lost  jC5>^<^JiS-  '"  other 
words,  to  use  the  beautiful  phraseology  of  the  report 
and  the  chairman's  speech,  what  used  to  be  profit  is 
now  turned  into  "  reversal  of  profits,"  or,  to  give  the 
full  phrase,  "  the  reversal  of  profits  shown  for  1904 
and  1905  in  resp>ect  of  shares  repurchassed. "  This 
choice  form  of  speech  leaves  us  to  infer  that  the  con- 
trollers of  Rand  Mines,  Limited,  are  not  above  doing 
"  a  little  bit  o'  punting  "  in  the  interests  of  their  com- 
pany when  occasion  offers,  and  in  spite  of  last  year's 
tiny  loss  the  profits  from  share  peddling,  buying  back, 
revending  and  contangoing  have  aggregated  during 
the  13  years  of  the  company's  existence  no  less  than 
;£"3, 346,516  as  compared  with  only  ;^2,58i,ooo  drawn 
from  other  sources,  presumably  gains  on  the  legitimate 
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business  of  the  company,  the  profits  distributed  by  its 
children. 

The  gentleman  who  presided  at  the  shareholders' 
meeting,  Mr.  Reyersbach,  had  much  to  say  on  various 
subjects,  and  not  least  upon  the  cost  of  labour.  Em- 
ployers on  the  Witwatersrand,  he  says,  pay  the  highest 
wages  of  any  mining  community,  but  the  efficiency  of 
labour  is  the  lowest  on  record,  except  perhaps  that  of 
India.  This  seems  a  significant  admission,  for  why 
should  labour  be  inefficient,  though  costly,  unless  be- 
cause it  is  not  skilfully  managed  or  compounded  of  the 
right  material.  It  is  also  deteriorating  labour  we 
gather,  and  are  not  surprised  that  efforts  should  now 
be  made  to  substitute  mechanical  for  hand  labour  in 
the  extraction  of  the  ore.  The  cue  is  now  to  praise 
drills.  As  to  rates  of  wages,  the  speaker  said  that 
skilful  white  miners  got  on  the  averag;e  £,2()  19s.  lod. 
per  month,  unskilled  white  £\o  6s.  4d.,  Kaffirs 
£z  9s-  id.,  and  Chinese  £■},  7s.  8d.  The  Chinaman 
would  thus  appear  to  be  slightly  the  cheapest  animal 
of  the  various  classes  employed,  but  we  should  like  to 
know  whether  the  cost  of  repatriation  is  included  in 
the  wage  cost  of  the  Chinese.  Also,  it  would  be  in- 
teresting to  know  whether  the  mines  worked  altogether 
by  white  labour  with  machinery  would  not  yield  better 
results  than  as  now  worked  by  scratch  swarms  of  non- 
descripts, native  and  Asiatic.  The  death  rate  amongst 
the  natives,  by  the  way,  was  35.9  per  thousand  last 
year  as  against  19.  i  per  thousand  amongst  the  Chinese 
and  13.9  among  the  whites,  but  apparently  the  per- 
centage in  the  case  of  the  whites  embraced  their 
families  and  children,  so  that  the  statistics  are  not  of 
any  particular  value  for  comparison. 

To  the  mining  shareholder  in  this  country  the  most 
interesting  fact  about  the  properties  controlled  by  the 
Rand  Mines,  as  about  all  Witwatersrand  mining  enter- 
prises,  is  the  deterioration  of    the  yield    of    ore    and 
almost  concurrent   decline  in  profits.        Particulars  of 
eleven  subsidiaries,  most  of  which  are  yielding  revenue 
of  some  sort,  are  appended  to  the  report  of  the  parent 
company,  and  tell  a  significant  story.     We  are  not  in- 
formed how  long  the  mines  are  going  to  last  in  any 
instance,    but    they  are  almost   all   deteriorating,   and 
some  of  them  rather  rapidly.     Just  let  us  contrast  a  few 
figures.       The  Glen  Deep  in  the  year  ended  July  31, 
1899,  gave  a  gross  value  of  £2  4s.  o.442d.  per  ton  of 
ore  mined,  and  in  the  year  ended  July  31  last  the  gross 
yield  had  fallen  to  £1    12s.    i.738d.        It   is   not   sur- 
prising,  therefore,   that  the  profit  per  ton  sank   from 
less  than  17s.  6d.  to  little  more  than  9s.  5d.  comparing 
the  same  years.      In  the  case  of  the  Rose  Deep  the  gross 
product   per  ton  fell  from  £2   3s.    lod.     in     1898    to 
£1    9s.   8^d.    last  year,   while  the  profit   shrank  from 
£1  IS.  6|d.  to  less  than  8s.    lod.      Equally  significant 
are  the  figures  of  the  Geldenhuis  Deep,  although  the 
decline  of  nett  profits  in  its  case  between  1898  and  1906 
was  only  little  more  than  9s.   3d.  to  los.   6.  i26d.   last 
year.     The  Jumpers  Deep  tells  the  same  tale,  and  its 
profit  fell  from  iis.  3.36id.  per  ton  in  the  first  period 
of  its  working  to  little  more  than   2s.    7d.    last  year. 
Hardly  one  of  these  mines,  except  perhaps  the  Lang- 
laagte  Deep,  gives  a  better  return  now  per  ton,  whether 
gross  or  nett,  than  it  did  at  the  beginning,  and  in  some 
instances  the  decline  has  been    so  remarkable    as    to 
strengthen   the  suspicion   we  have  always  entertained 
that  the  best  of  the  ore  alone  was  milled  in  the  early 
days   so  that   dazzling   results   might   be  exhibited   in 
order  to  encourage  people  to  buy  the  shares  this  Rand 
Mines,  Limited,  and  other  hatching  companies  brought 
into  existence  and  sold  at  fantastic  prices.     The  result 
of  the  business  has  been  disastrous  to  an  extent  that 
even  deluded  victims  have  not  yet  fully  realised,  or  at 
any  rate  have  mostly  refused  to  admit,  and  unhappily 
we  are  quite  unable  to  give  them  any  hope  that  times 
will  be  better  in  days  to  come. 

It  is  not  to  any  appreciable  extent  a  question  of 
Chinese  labour  or  of  any  labour.  At  the  bottom  of  the 
whole  mischief  lies  this  steady  diminution  in  the  yield 
of  the  ore,  this  tendency  of  profits  to  shrink.  It  might 
be  possible  were  any  rich  vein  to  be  struck  on  some 
lucky   "  claim  "   that   speculation  would  revive   and   a 


new  generation  of  the  beguilable  come  to  the  market  to. 
part  with  their  means  more  readily  than  St.  Bernard, 
parted  with  his  clothes.  Short  of  this,  however,  we 
see  no  real  relief  for  the  distress  of  those  who  were 
drawn  into  the  whirlpool  between  1894  and  1899.  As 
the  Morning  Post  puts  it,  assuming  the  revenue  of  the 
Rand  Mines,  Limited,  to  be  nearly  ^"630,000  per  annum 
for  the  remaining  years  of  its  existence,  until,  that  is 
to  say,  its  mining  claims  are  worked  out,  and  that  only 
;£,"25,ooo  is  set  aside  out  of  this  annually  for  interest' 
and  administration  expenses,  the  balance  would  only 
suffice  to  pay  dividends  of  about  6s.  9d.  per  share  on 
the  present  split-up  5s.  shares.  Even  at  7s.  i>er  share 
it  would  take  more  than  a  hundred  years  to  return  the 
capital  on  the  present  market  valuation  plus  6  per  cent, 
interest,  were  the  dividends  reinvested  at  4  per  cent. 
Mr.  Still  adds  that  the  average  life  of  the  dividend- 
paying  subsidiaries  is  certainly  not  more  than  20  years,, 
and  no  account  has  been  taken  in  this  calculation  of 
the  debenture  debt,  which  still  considerably  exceeds 
;^4C)o,ooo,  or  of  the  cost  of  repatriating  the  Chinese, 
which  may  be  another  ;£^350,ooo  to  ;£^40o,ooo.  That 
is  a  cold-blooded  view  of  the  facts  which  no  amount  ol 
nice  phrasing  or  neatness  in  balance-sheet  compilation, 
can  long  put  out  of  sight. 

And  it  must  not  be  assumed  that  capital  expenditure 
is  in  any  instance  at  an  end.  Not  only  are  these  pro- 
perties, whose  wealth  is  diminishing  every  day  and 
whose  extinction  cannot  be  so  very  many  years  off,  un- 
provided with  reserves  out  of  which  the  shareholders 
may  get  back  their  capital,  or  at  least  the  nominal 
amount  of  it,  at  the  extinction  of  the  mine,  but  they 
have  no  reserves  of  any  kind  unless  it  be  reserves  of 
unissued  shares  or  debentures.  The  Rand  Mines, 
Limited,  itself  has  acted  throughout  as  if  its  reserve 
were  to  be  found  in  riggings  of  the  market,  but  now 
that  the  market  has  shrunk  and  brought  the  beginning 
of  the  deficiency,  what  will  it  do?  Some  of  the  sub- 
sidiaries are  in  debt  and  have  not  much  prospect  of ' 
working  clear  of  their  obligations.  None  of  them,  so» 
far  as  we  can  see,  can  pay  the  fashionable  high  divi- 
dends and  at  the  same  time  provide  for  the  extinction 
of  debt  already  existing,  or  for  the  ultimate  repayment 
of  the  capital.  And  they  all  seem  to  dabble — invest 
they  call  it — more  or  less  in  each  other's  shares.'  The 
Rand  Mines  itself  holds  from  18  to  82  per  cent,  of  the 
issued  capital  of  eleven  of  its  principal  subsidiaries,  and 
these  do  enough  that  way  to  keep  the  family  together. 
It  is  an  unwholesome  kind  of  truck,  but  it  well  illus- 
trates the  causes  which  have  brought  about  the  pre- 
sent condition  of  affairs,  not  merely  in  Transvaal 
mining,  but  in  the  Transvaal  State  itself.  Here  we 
have  an  industry  which  mined  gold  in  the  year  1906  to 
the  value  of  nearly  ;^24, 000,000  and  paid  away  nearly 
;^5, 600,000  in  dividends,  and  the  State  in  which  they 
are  located  is  so  hard  up  that  another  loan  of 
;^5, 000,000  is  to  be  granted  to  it  on  the  guarantee  of 
the  home  taxpayer — a  holder  of  Kaffir  shares  often- — 
to  enable  it  to  develop  some  of  its  resources  other  than 
mining.     There  is  an  exquisite  irony  in  the  contrast. 


Economic  and  Financial    Notes. 


British  Tea  Table  Co.  (1897),  Limited. 

Shareholders  in  this  undertaking  must  bitterly  regret 
that  they  rejected  Mr.  John  Pearce's  offer  to  come  to 
their  rescue  two  years  ago,  and  pinned  their  faith  to 
amateur  caterers.  Last  year  the  directors  went  over 
the  old  story  of  how  profits  had  fallen  in  the  twelve  ■ 
months  ended  March  31,  1905,  from  ;^23,i20  to 
;^i3,86i,  and  they  now  rake  over  the  whole  of  that 
ancient  history  for  the  sake  of  explaining  how  it  all' 
happened.  Hopes  that  the  strenuous  reforms  they  in- 
tended to  inaugurate  would  produce  an  improvement 
led  them  to  conceal  the  real  position  of  the  company, 
but  the  reforms  have  failed,  and  the  past  twelve  months 
have  proved  the  most  disastrous  period  of  the  com- 
pany's existence,  and  they  are  driven  to  the  wall.  So 
they  state  that  in  1904-5,  out  of  82  dep6ts  owned  33 
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jad  boen  worked  at  a  loss,  2  had  just  about  balanced 
their  working  expenses,  and   14  had  only  averaged  a 
profit  of  about  ;^'45  each.     The  concealment  oi   this 
information  for  so  long  is  in   itself  a  proof  that  the 
directors    were    unfit    for    their     posts,     and     further 
svidence  of  their  hopeless   incapacity  is   furnished   by 
the  report  now  under  consideration.     Apparently  none 
>f  the  dep6ts  carried  on  at  a  loss  were  closed  at  once, 
'ut  continued  to  act  as  a  drag  on  the  company  as  a 
hole,  and  it  is  only  now  that  a  commencement  has 
een  made  in  this  direction  by  shutting  up  four  of  the 
shops.     The   usual   varied   assortment   of   reasons    for 
he  failure  to  do  a  remunerative  trade  is  set  out    in 
,^rder  to  show  that  really  the  directors  are  victims  of 
circumstances,   and   quite   unable   to  help   themselves. 
Yet  other  companies   engaged   in   the  same   business 
manage  somehow  to  earn  a  decent  profit,  in  spite  of 
the  higher  cost  of  provisions,  interference  with  after- 
Soon  tea  trade  due  to  improved  means  of  locomotion, 
-reater  competition,    and     all     the     rest    of    it,    and 
le     excuses     therefor     seem     far     from     adequate. 
One    of     the     latest     efforts     on     the     part     of     the 
board    to    revive     a     waning     popularity     strikes     us 
as    rather  childish,    and    we     fail     to    see     how    any 
business      man      can      imagine      that      by      changing 
le     name    of     some     of     the     depots     to     "  British 
Restaurants  "  the  public  will  be  attracted  in  greater 
numbers.     Of  course,  the  innovation  has  not  been  in 
force  long  enough  for  its  benefits  to  be  felt,  and  equally 
of  course  the  directors  are  very  sanguine  over  it,  but 
shareholders  will  probably  be  sceptical,  especially  with 
the  results  for  the  past  twelve  months  I:>efore  them. 

Gross  profits  dropped  another  ^10,859  to  ;^i5,8oo, 
and  although  interest  and  transfer  fees  yielded  rather 
more  at  ^'1,055,   the  total  income  was  still  ;£;io,5io 
smaller  at  p£;i6,854.     Of  this  i;8,355,  or  £1,27  more, 
was  allowed  for  depreciation,  and  income-tax  took  an 
extra  £"722,  but  general  charges  were  £180  down  at 
;^3,oo8,    and    directors'    fees    required    ;^I55    less    at 
;^i,250.      Debenture  interest   having   been   met,    only 
;^2,222  was  left,  and  as  only  ^689  was  brought  for- 
ward the  disposable  total  was  a  mere  trifle  of  ;^2,9ii, 
against  £it,<92,^-     A  year  ago  the  ordinary  shares  re- 
ceived 4  p>er  cent.,  and  ;^2,ooo  was  put  to  reserve,  but 
nothing  of  that  kind  is  possible  on  this  occasion,  and 
even  the  preference  shareholders  have  to  forego  their 
dividend.      During   the    twelve    months    £21,782,   was 
spent  on  furniture  and  fixtures,  but  ;^i  1,137  was  either 
written   off  or  transferred   to  a  suspense' account   for 
depreciation,  balances  on  closed  branches,  &'c.,  leaving 
the  item   at  ^^98,090.      It   is  proposed  to  continue  to 
write  down   this   account  as   and   when   branches   are 
closed,   and   upon   the   total  loss  being  ascertained   to 
take  steps  to  reorganise  the  capital,  and  at  the  same 
time  to  effect  a  much-needed  adjustment  of  the  good- 
will,  which  at  present  stands  at   the  fancy   figure  of 
^130,411.      An  overhauling  of  the  stock,   plant,   &c., 
has   revealed  a  depreciation  of  ;^i,i44  in  stock,   and 
£1,672  in  plant  and  fixtures,  and  these  two  amounts, 
together  with  ^:23o  for  rents  on  closed  dep6ts,  have 
Ixjen  written  off  out  of  the  tiny  reserve,  reducing  it  to 
£"3.9.S4-    Sundry  creditors  are  down  ^£^700  to  ;^i4,684, 
but  stocks  are  ^^2,732  smaller  at  ;^:i3,4So,  and  cash 
has  shrunk  by  £8,oc)g  to  ;£:2 1,731.    In  conformitv  with 
the  undcrtakmg  given  last  year,  ;£:7,20O,  or  one-fourth 
of  the  debentures,  was  paid  off,  and  the  directors  state 
that  the  available  cash,  with  the  proceeds  of  the  invest- 
ment of  ;^r9,i2o,  which  has  been  realised  since  the  clos- 
ing of  the  Ixx)ks,  would  have  permitted  the  redemption 
of  the  whole  of  the  debentures  had  such  a  course  l>een 
considered  advisable.      They  seem,   however,   to  have 
had  sufficient  sense  left  to  see  that  such  a  proceeding 
would  have  Ixx-n  the  crowning  act  of  folly.     A  good 
deal  of  resentment  has  lx>en  arou.sed  bv  tlie  directors' 
action  in  concealing  the  true  state  of  aff.iirs  a  year  ago, 
and  a  somewhat  acrimonious  discussion  t(X)k  place  at 
the  meeting  on  Wednesday.    In  the  end  an  amendment 
that    the   accounts   be    received,    but    not   accepted   or 
adopt(»d,    and    that    a   committee   of   investigation    l>e 
appointed  was  carried  unanimously. 


Brush  Electrical  Engineering. 

We  have  never  ceased  to  remind  the  directors  of  this 
undertaking  of  the  necessity  of  clearing  up  the  balance- 
sheet,  and  putting  the  finances  in  some  sort  of  order. 
A  certain  amount  of  prepress  in  this  direction  was 
made  during  the  past  year,  but  there  is  still  much  to 
be  done,  far  more,  indeed,  than  anything  so  far  ac- 
complished, and  the  policy  of  the  directors  in  last  year 
putting  the  ordinary  shares  back  into  the  dividend  list 
with  a  2i  per  cent,  distribution  becomes  more  than 
ever  inexplicable.  Our  protest  made  at  the  time  is  now 
amply  justified,  because  for  the  past  year  neither  pre- 
ference nor  ordinary  shares  can  receive  a  dividend, 
and  if  the  directors  have  a  mind  to  steadily  improve  the 
finances  from  profits  alone,  then  the  resumption  of 
dividends  is  far  off  indeed.  Unfortunately  the  com- 
pany's business  was  not  so  profitable  as  in  the  previous 
twelve  months.  While  the  works  were  very  fully  em- 
ployed on  important  contracts,  the  amount  of  nett 
profit  was  seriously  affected  by  the  continued  strenuous 
competition,  a  strike  of  workmen  in  the  car-building 
shops,  and  by  the  onerous  terms,  due  to  the  condition 
of  the  money  market,  upon  which  money  has  had  to 
be  borrowed  to  provide  the  additional  capital  required 
for  the  increasing  business  which  the  company  now 
commands.  So  say  the  directors,  and  their  conclu- 
sions are  doubtless  right  enough,  but  whose  fault  is  it 
that  the  company's  resources  are  so  placed  that  great 
sums  have  to  be  borrowed  in  order  to  keep  things 
going?  There  is  that  item,  for  example,  of  shares  and 
debentures  at  or  below  cost  price,  ;{ri64,522.  It  is 
down  on  the  year  by  roughly  ;((;6,ooo,  but  just  note 
what  the  auditors  have  to  say. 

Three-fourths    of    these    securities    have    published 
prices,  and  market  values  are  heavily  below  the  book 
figures,  while  as  to  the  rest  they  are  worth  practically 
nothing,  with  the  exception  of  one  item  of  ;^io,ooo. 
AVhat  the  report  ought  to  tell  us  is  how  far  this  item 
represents  stocks  and  shares  taken  for  business  done, 
because  it  is  hardly  going  too  far  to  say  that  every 
company   that   embarks  on   transactions  of  this   kind 
loses  money  by  them,  besides  locking  up  a  large  part 
of   its   working    capital.      Then,     again,     there    is    a 
norninal  liability  on  shares  in  other  companies,  under- 
takings promoted  by  the  company,  and  bills  receivable 
discounted  of  ;^io5,9o8,  including  ;^49,396  guaranteed 
by  the  company  jointly  with  others.     The  pr^enWay 
policy  of  securing  work  by  entering  into  all  kinds  of 
obligations   cannot   be    too    severely    condemned.     A 
manufacturing   company   should   do   work   on  a  cash 
basis  only,  and  not  involve  itself  in  important  financial 
liabilities.    Patents  and  goodwill  have  not  been  touched 
since  June  30,  1897,  notwithstanding  the  steady  lapse 
of  patents,   and  we  should  like  the  auditors  to  give 
us  some  really  useful  information  about  this  item.     The 
directors  will  not  say  anything.     Sundry  debtors  owe 
the  heavy   amount   of  ;^'x8i,3i6.    bills   receivable   are 
only  ;^i83,  the  company  l>eing  obliged  to  discount  all 
its  paper,  notwithstanding  the  extremely  high   rates, 
and   the  Australian   branch   assets,   to  be  referral  to 
presently,  appear  at  ;£7i 2,308. 

A  rise  in  stock  by  ^^78,562  to  ;^24o,o74  does  not 
look  at  all  healthy,  and  besides  ordinary  creditors,  in- 
cluding bills  payable,  of  ;£ri 59,376,  no  less  than 
;^93,i68  appears  as  loans  and  overdrafts  from  b.T 
and  ^£^30,740  is  still  owing  to  the  B.E.T.  Proj 
account  was  increased  by  ;^22,823  during  the  year, 
making  it  ;^352,i45,  possibly  in  connection  with  the 
acquisition  of  a  lease  of  the  works  and  business  of  the 
British  .Automobile  Development  Company.  The 
Brush  Company  is  now  in  a  favourable  position,  the 
directors  say,  to  manufacture  and  supply  the  latest  and 
most  approved  types  of  motor  omnibuses,  lorries,  and 
other  commercial  motor  vehicles.  That  is  encouraging 
news,  but  a  good  deal  of  money  has  disappeared  in 
the  process  as  well  as  in  other  directions.  For 
example,  the  cost  of  experimental  motor  work, 
;^'3'.S93<  has  been  debited  to  the  rcser\-c  fund  along 
with   losses   accumulated   since   October  31,    1004.    in 
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connection  with  the  Australian  branch,  and  part  of 
the  expenses  of  closing  the  branch,  ;£j"6,89i.  In  this 
way -the  fund  is  reduced  to  ;^3,5i6,  but  it  is  built  up 
again,  as  shown  presently. 

Now  we  turn  to  profits.  These,  on  trading  account, 
were  £6s,^3  or  ;^'8,i27  less  than  in  the  preceding 
year,  and  the  profit  realised  from  sale  of  and  interest 
on  securities  was  £4,756  instead  of  ;^8,ooi.  Transfer 
fees  next  came  to  ;^38,  and  ;^3,ii4  was  brought  for- 
ward, making  ;^73,7ii  in  all.  General  charges  were 
only  pulled  down  a  trifle  to  ;^22,553,  and  after  allow- 
ing ^.9,223  for  maintenance,  ;{ri  1,250  for  debenture 
interest,  and  carrying  ;^6,5oo  to  the  depreciation  re- 
serve fund  there  is  a  balance  over  of  _;£,'24,i84.  None  of 
it,  however,  is  distributed,  the  directors  instead  adding 
^21,484  to  the  general  reserve  fund,  and  carrying  for- 
ward ;^2,7oi.  Depreciation  reserve  will  now  stand  at 
^58,500,  and  the  general  fund  at  ;^25,ooo,  but  we 
fancy  larger  sums  than  these  would  be  swallowed  up 
in  a  general  reorganisation. 

Callender's  Cable  and  Construction  Co.,   Limited. 

Profits  for  the  year  1906  were  ;^i,6i5  less  than  in 
the    previous   year   at   ;^"i22,926.       As,    however,    the 
profits  for  1905  were  much  in  excess  of  those  of  1904, 
this  does  not  indicate  any  appreciable  change  for  the 
worse,   and   in   many   other   respects   the  exhibit   con- 
tinues to  be  excellent.      After  meeting  all  expenses  the 
free   profit  was  ^80,773,   or   adding   in   the   ;^38,922 
brought  forward,  ;£^i  19,695.     There  were  some  slight 
savings  on  the  various  items  of  expenditure  ;  income- 
tax,   for  instance,   took  ;^'5oc  less,   thanks  to  the  re- 
duction in  the  rate.      Repairs  and  maintenance  of  plant 
also  absorbed  ;^i,i68  less,  and  there  was  a  decrease 
of  ;^i,8o9  in  the  item  "  samples,  experiments    and  ad- 
vertising," so  that  the  slight  decline  in  gross  profits 
was  more  than  balanced  by  economies  in  other  direc- 
tions.    Depreciation   and  general' expenses  both  took 
a   few  pounds   more,   but   not  enough   to   balance   the 
decrease  elsewhere,  and  after  deducting  all  debt  and 
other  charges  the  disposable  residue  was  ;^82,972,  out 
of  which  the  directors  propose  to  pay  a   10  per  cent, 
dividend,    together    with    a    bonus    of    5s.    per    share, 
making  the  distribution  for  the  year  in  all  15  per  cent. 
This  still  leaves   ;^56,722   to  be  carried    forward,    or 
nearly  ;^i8,ooo  more  than  was  brought  in.     Chang3s 
in   the  balance-sheet  are   few   of  them   in   the   wrong 
direction,  but  there  is  an  increase  of  ;^22,465  in  the 
amount  due  to  trade  creditors,   and  on  bills  payable. 
Their  total  is  now  ;^25o,57o    against  ^228,105  a  year 
ago.     On  the  other  hand,  the  property  has  been  written 
down    substantially    by    ^f  12,867    to   ;£'3o6,63i,    adJi- 
tions  during  the  year  having  cost  ;^5,744  less   than 
in    the    previous    vear    at    ;^5,5o6.      An    increase  of 
^12,523  has  taken  place  in  the  company's  investments 
in  the  shares  of  other  undertakings.     This  now  totals 
-^89,319,  and  is  perhaps  the  most  unsatisfactory  item 
in  the  balance-sheet,  but  doubtless  investments  of  this 
description   are   forced    upon   a   company   like   Callen- 
der's by   the   keenness   of  the   fight   for  business.      It 
cannot  get   the   orders   unless   it  subscribes   for   sorre 
portion  of   the  capital   of   undertakings    for  which    it 
executes  work.     Since  the  previous  year  the  board  has 
invested  ;^42,i69  in  the  St.  Helens  Cable  and  Ruober 
Company,  and  the  report  speaks  well  of  this  extension. 
Its  interest  in  the  Anchor  Cable  Company,  another  sub- 
sidiary or  ally,  has  been  written  down  by  ;^i4,oi5  to 
;^74,ooo  in  the  past  year.     That  company's  factory  at 
Leigh  has  now  been  reorganised,  and  is  working  at  a 
profit.     Cash  and  bills  receivable  amount  to  ;^65,88o. 
The  stock  on  hand  is  valued  at  ;^io4,5o6,  and' the  ex- 
penditure on  contracts,   &c.,   amounted   to  ;^ii9,847. 
Debtors   owe   the   company   altogether   ;^324,895,    in- 
cluding ;^i39,543  "  money  raised  by  corporations  and 
others   for  due   fulfilment   of  contracts."      Altogether 
the  balance-sheet  adds  up  to  ;^i,  149,795.     Last  year's 
business  was  attended  with  the  usual  difficulties  owing 
to   competition,    the   dearness   of  materials   and   other 
troubles,  but  abroad  progress  has  been  made  at  various 
points,  and  the  company  has  carried  out  contracts  of 


considerable  magnitude  in  various  parts  of  India  and 
in  the  Far  East.  It  has  also  secured  good  business  in 
South  America  and  Mexico  as  well  as  on  the  European 
Continent,  having  secured  orders  for  the  tramways  of 
St.  Petersburg  and  the  lighting  of  Christiania.  A 
beginning  has  also  been  made  in  Canada,  so  that  each 
year*  sees  the  field  in  which  the  company  operates  ex- 
tending. 


American   Business   Notes. 

rt^'hether  money  will  get  dear  soon  in  New  York  or 
not  last  week's  return  of  the  .'\ssociated  Banks  does  not 
yet  enable  us  to  say.  It  will  probably  get  rather  dearer 
but  the  real  squeeze  seems  postponed  until  the  autumn. 
Last  week  there  was  even  a  decrease  of  ;^'2, 820,000 
in  the  loans  and  discounts,  but  the  nett  deposit  averages 
went  down  faster  still  by  ;^3, 240,000,  so  that  their 
total  is  still  ;^4,36o,ooo  below  that  of  the  loans.  But 
because  the  nett  deposits  have  come  down  so  much  the 
surplus  reserve  has  risen  by  upwards  of  ;^333,ooo  to 
;^i, 700,000  compared  with  £^2, 580,000  a  year  back. 
None  the  less  did  the  banks  lose  both  gold  and  notes, 
the  specie  average  being  down  ;£^8o,ooo  and  the  legal 
tender  notes  ;^397,ooo.  Altogether  the  return  is  just 
such  an  one  as  might  develop  mischievous  forces  un- 
awares, and  money  would  probably  have  been  dearer 
on  Wall  Street  before  now  had  not  western  banks 
poured  in  funds.  That  they  have  done  this  freely  is  at 
least  what  the  New  York  people  allege. 

Often  has  attention  been  called  in  these  columns  to 
the  dangers  surrounding  the  use  of  rails  of  too  little 
substance  on  the  railways  of  the  United  States.       At 
the   best  of  times,    with    the  lightest  of  engines  and 
trains  a  60  or  70  lb.   rail  was  a  source  of  danger  on 
main  lines,  and  under  modern  conditions  the  danger  has 
become     imminent,     threatening.         Hence     accidents 
through  broken   rails  seem  to  be  of  daily  occurrence 
in   the   Union.       A   report  was  recently  made   by  the 
Railroad   Commission   of  New    York    State   in    which 
a  list   of  the  cases   in   which   broken  rails   have   been 
discovered   within  that     State   during   the   first    three 
months    of    the    current    year    was  set    forth,   and    it 
is   startling  not   merely   by   its   magnitude   but  in   the 
rate  of  increase.        The  New  York  Central  had   1,244 
instances    of     broken     rails    in     the     March    quarter 
of    this    year    against    288    in    the    same    f)eriod    of 
1906  and  469  In   1905.      For  the  Lake  Shore  the  num- 
bers were  respectively  505,  34,  and  227,  for  the  Erie 
429,   142,  and  76,  and  for  the  Lehigh  Valley   103,   50, 
and  126.        The  Pennsylvania  does  not  possess  much 
mileage  in  New  York  State,  but  even  it  returned  205 
cases  of  broken  rails  in  the  first  quarter  of  1907  against 
186  last  year  and  140  the  year  before.       Naturally,  as 
one    horrible    accident    succeeds    another — cause    "  a 
broken  rail,"  "a  defective  switch,"  or  something  of 
the  kind — the  indignation  of  the  people  begins  to  glow 
with  a  heat    that    will    soon    be    white,     and    equally 
naturally  the  really  guilty  parties,  the  iron  masters  and 
the  railroad  controllers,   seek  at  once  to  blind  or  be- 
guile the  public  and  screen  themselves  by  abusing  one 
another.      "  No  less  than  3,014  broken  rails  were  dis- 
covered in  this  State  in  the  first  three  months  of  this 
year,"  exclaims  the    New    York    Commissioner,    and 
"  rrtost  of  these  rails  were  rolled  within  the  past  three 
years."     "  Therefore  it  is  the  maker  who  is  guilty," 
cries  the  railroad  man  ;   "  nothing  of  the  sort,"  retorts 
the  manufacturer,    "you   bosses   use  too  slender  rails 
in  your  affectation  of  economy.  "     What  we  should  like 
to  know  is  how  the  profits  of  the  business  are  divided 
up.      If  the  American  iron  master  gets  more  for  a  60  lb. 
rail  than  an  English  manufacturer  would  do  for  a  96  lb. 
one,  there  must,  even  with  Protection,  be  a  good  bit  to 
share  out,    and    until    we    know     the    extent    of    the 
"  graft  "  the  dispute  will  fail  to  interest  us  much. 

What  does  interest  the  holders  of  Yankee  railroad 
shares  here  is  the  probable  consequences  of  popular  in- 
dignation upon  the  ratio  of  working  expenses  and  on 
the  size  of  new  issues  of  capital.  If  all  the  main  lines 
of  railway  in   the  States  have  to  be  relaid  with  rails 
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weighing  from  40  to  50  j>er  cent,  more  per  yard  than 
the  ones  now  in  use,  the  expansion  of  tonnage  of 
"  revenue-earning  freight  "  carried  would  no  doubt  be 
glorious,  and  still  more  so  the  development  of  the  "  ex- 
pense ratio,"  already  beginning  to  cause  mental  dis- 
tress to  not  a  few.  That  the  weight  of  rails  must 
either  be  increased  or  the  speed  of  trains  and  their  loads 
reduced  we  have  not  a  doubt.  The  liberty  to  kill 
wholesale  docs  not  yet  belong  to  the  railroad  "  boss  "  ; 
he  may,  indeed,  get  killed  himself  if  he  does  not  mend 
his  ways. 

New  York  dealers  in  securities  are  exercised  about 
the  facilities  for  theft  that  seem  to  exist  in  the  offices 
of  financial  trusts,  and  a  vigorous  overhaul  of  strong 
boxes  has  been  undertaken  by  the  State  Superintendent 
of  Ranks.  It  seems  that  an  assistant  clerk  of  the 
Trust  Company  of  America,  William  O.  Douglas  by 
name,  t(x>k  it  into  his  head  that  he  was  getting  rich 
tot>  slowly,  and  decided  to  help  himself  from  the  com- 
pany's strong  room.  .Altogether  he  is  alleged  to  have 
abstracted  securities  worth  $800,000  on  the  market, 
but  the  last  large  parcel  of  about  $500,000  he  had  made 
up  and  laid  aside  to  carry  home,  he  either  absent- 
mindedly  left  on  the  shelf  where  he  had  laid  it  or  had 
not  the  courage  to  take.  Of  actual  loss,  therefore, 
the  Trust  seems  to  have  had  m^uch  less  than  the  big 
figures  quoted  indicate,  but  it  is  not  the  amount  of  the 
theft  actual  or  possible,  it  is  the  case  with  which  any- 
l>o<ly  almost  can  steal  that  excites  anxieties  and 
prompts  investigation.  There  must  have  been  many 
men  sorely  in  need  of  a  friendly  leg  up  after  the  March 
blizzard  in  Wall  Street  had  spent  its  force.  Did  they 
ail  resist  temptation? 

Railroad  nctt  earnings  are  not  as  they  should  be. 
Here  is  the  New  York  Central  displaying  a  gross  in- 
crease of  $496,515  for  the  March  quarter  and  a  nett 
loss  of  $2,258,594,  working  expenses  having  risen  by 
$2,755,109.  This  is  before  taking  into  account  the 
dividends  paid  by  the  dependent  Michigan  Central  and 
Lake  .Shore  lines,  which  gave  the  parent  $768,000 
more,  but  even  then  the  company  was  $1,491,000  to  the 

d  and  had  only  $219,492  in  hand  with  which  to  pay 
:s  own   1^  per  cent.   stcK'k  dividend  for   the    quarter. 

at  needed  $814,507  more  than  in  the  corresponding 
(uarter  or  $2,679,480'  altogether,  and  the  business  will 
ave  to  do'  very  much  better  in  the  nine  months  whose 

suits  are  to  come — as  it  no  doubt  will — else  dividend 
"  bases  "  will  have  to  l>e  readjusted.  ITie  gross  traffic 
receipts  now  compare  with  those  of  the  bituminous  coal 
strike  period  last    year,    and    may    mislead    by    their 

(randeur. 
Not  quite  so  backward  but  still  far  from  cheering 
re  the  figures  of  the  Pennsylvania  Railroad  for  the 
jme  quarter.  'ITiey  show  a  gross  increase  of 
1,845,700  in  the  revenue  and  of  $2,821,000  in  the  ex- 
penses on  the  system  east  of  Pittsburg,  while  west  of 
that  centre  the  income  rose  by  $1,334,700  and  the  ex- 
penses by  $1,211,000.  It  follows  that  on  the  entire 
web  of  lines  the  company  is  $843,200  to  the  bad  in  nett 
income  compared  with  the  results  for  the  first  quarter 
f  1906.  And  nearly  all  other  important  groups  of 
ds  are  telling  a  similar  story. 

Surely  all  American  railroads  cannot  be  in  the  condi- 

on  thus  described  by  an  American    gentleman    who 

icently   came    East  from   California.      We  quote   the 

veninf^  Post.  : — "  He    rode    over    the   Southern    and 

nion  Pacific  systems  from  San  Francisco  to  Omaha, 

,nd  declared  that  the  condition  of  the  roadbed  was  such 

at  he  was  in  constant  fear  of  a  wreck,  and  that  it  was 

t  until  the  North- Western  line  was  reached  that  he 

It  reasonably  safe.      He  gave  it  as  his  opinion  that  the 

•outhcrn  and  Union  Pacific  systems  had  been  allowed 

lo  deteriorate  in  order  that  the  remarkable  showing  of 

earnings  could  be  maintained,  and  the  attractiveness  of 

these  stocks  be  sustained  in  stock  market  and  financial 

circles.  " 

Not  much  more  light  has  been  thrown  upon  the 
sudden  need  of  the  Union  and  Southern  Pacific  Rail- 
roads for  further  lumps  oT  money,  but  such  informa- 
tion as  does  come  thnmgh  sustains  the  view  we  ven- 
tured to  put  forward  last  week  that  the  urgency  is  due 


to  Stock  Exchange  gambling  and  losses,  not  to  a 
desire  to  make  the  lines  of  these  companies  fit  for 
travelling  on.  They  doubtless  want  millions  of  money 
very  badly  to  be  spent  in  improving  the  road  bed  and 
general  physical  condition,  but  meanwhile  Mr.  Harri- 
man  and  his  associates  have  bought  stocks  for  the 
rise  in  the  name  of  the  Union  Pacific  Company  to  a 
mass  or  market  value  they  cannot  pay  for.  'ITicy  have 
fx-en  carrying  them  with  "  notes,"  by  devices  of 
various  kinds  not  disclosed.  They  are  even  said  to 
have  differences  to  meet,  as  we  should  put  it,  to  the 
tune  of  $18,000,000  or  at  least  that  is  the  deprecia- 
tion said  to  be  shown  on  their  purchases  at  the  prcM-nt 
time,  and  it  may  render  the  renewal  of  the  floating 
loans  troublesome.  Here  we  have  good  reason  for 
urgency,  but  it  is  a  reason  which  ought  to  prevent 
anybody  in  this  country  from  touching  these  emissions. 
I>et  New  York  finance  the  gamblers  of  the  Standard 
Oil  people  with  its  own  money.  We  believe  the 
finances  of  the  Union  Pacific  system  to  be  as  rotten  as 
its  physical  condition  is  disgraceful. 

A  significant  note  occurs  in  a  recent  issue  of  the 
Chicago  Daily  Tribune,  with  reference  to  the  coming 
Presidential  contest,  for  although  the  fight  is  not  till 
next  year  the  lines  upon  which  it  will  run  are  already 
being  laid  down.  Preparations  are  on  foot  for  the 
building  of  the  platforms  of  the  various  parties,  for 
the  holding  of  the  conventions  at  which  candidates  will 
be  cho.sen,  and  so  on,  and  according  to  a  Philadelphia 
correspondent  of  this  newspaper  the  fight  in  the  con- 
vention next  year  will  probably  be  for  the  platform, 
not  the  man.  "  Tiie  cast  is  conservative,"  he  says, 
"  the  west  naturally  progressive,  and  even  radical.  The 
East  is  manufacturing  ;  the  West  agricultural.  The 
East  owns  railroads,  and  the  W'est  gives  to  them  their 
tonnage,  and  their  passenger  traffic.  The  East  has 
been  made  great  through  the  operation  of  the  paternal 
protective  tariff  system  ;  the  West  is  losing  foreign 
markets  because  of  that  same  tariff  in  whose  benefits  it 
shares  remotely."  This  is  a  beginning  of  light,  and 
rathO"  interesting,  but  the  West  will  have  to  abandon 
the  idea  that  it  gets  any  benefit  from  a  tarifT  before 
much  good  can  be  done. 

.\n  issue  of  $10,000,000  of  equipment  trust  notes  has 
been  made  by  the  Delaware  and  Hudson  Railroad  Com- 
pany, but  there  is  no  confirmation  so  far  of  the  story 
used  to  depress  Canadian  Pacific  shares  in  the  middle 
of  the  week  to  the  effect  that  an  issue  of  $50,000,000 
additional  capital  is  to  be  made  by  that  company. 
There  are,  however,  plenty  of  other  demands  to  be 
made  upon  the  Wall  Street  market,  and  we  must  coiv- 
tinue  to  insist  that  it  ought  not  to  be  helped  by  bankers 
on  this  side.  The  newspaper  reports  allege  that  the  new 
issue  of  Union  Pacific  bonds  mentioned  in  this  column 
last  week  is  being  subscribed  for  lif)erally  on  this  side. 
We  hope  that  is  not  true,  because  the  financial  position 
of  the  Standard  Oil  group  and  its  railroads  is  a  dis- 
grace to  corporate  financx?,  and  ought  to  get  no  coun- 
tenance from  any  Europ)earv  market.  It  is  well-nigh 
certain  that  if  our  Ixinkers  liere  do  mix  thcnvselves  up 
with  issues  of  this  description  the)'  will  get  into  diffi- 
culties. 

Look,  for  instance,  at  the  allegations  made  by  the 
Attorney-General  of  the  United  States  regarding  th^ 
Harriman  roads  as  they  arc  called,  that  is  to  say,  the 
Standard  Oil  group  of  railroad  properties.  Only  the 
barest  summary  has  thu.s  far  reached  England,  but, 
according  to  that,  basing  his  observ-ations  on  the  report 
of  the  Inter-State  Commission,  this  public  functionary 
declares  that  Harriman  dominates  one-third  of  the  rail- 
road terrilor>'  of  tlie  Ignited  States,  and  in  his  judg- 
ment the  contracts  of  the  Union  Pacific  with  the  Rock 
Island,  Southern  Pacific,  Atchison,  Illinois  Central  and 
the  St.  Pedro  rtwds  violate  the  Anti-trust  Act.  Accord- 
ingly he  recommends  that  a  suit  should  be  entered 
against  Harriman  and  his  associates,  and  that  laws 
should  be  enacted  to  prevent  future  inflations  like  that 
of  the  Chicago  and  Alton  Company's  shares,  as  well  as 
to  prevent  the  purchase  of  shares  in  other  mads  by 
any  railway  company.     The  report  also  adds  that  the 
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oambination  l)etw©en,  the  Southern  Pacific  and  the 
Union  Pacific  has  suppressed  all  competition.  It  has 
likewise — but  Mr.  Attorney  does  not  mention  that — 
contributed  to  the  murder  of  a  considerable  number  of 
United  States  citizens. 


Passing    Events. 

We  sympathise  with  Mr.  John  Morley.  His  duty 
is  at  present  the  most  unpleasant  a  man  of  his  philo- 
sophical training  and  liberty  respecting  habits  could 
be  asked  to  undertake.  He  is  compelled  to  apply 
coercion  in  India  as  Mr.  Arthur  Balfour  and  many 
another  administrator  has  often  applied  it  in  Ireland, 
and  to  justify  the  Simla  Government  and  himself 
against  keen  critics  on  every  hand.  Possibly  enough 
high-handed  measures  were  necessary  ;  we  cannot  tell, 
the  evidence  not  being  forthcoming,  but  it  is  possible 
enough  that  sedition  has  been  allowed  to  rear  its  head 
and  to  speak  out  too  freely  in  that  great  dependency 
where  more  than  anywhere  else  within  the  Empire 
force  is  the  one  ultimate  basis  of  authority.  At  the 
same  time,  we  hofie  the  Government  is  not  going  to 
stop  at  coercion,  for  that  remedies  nothing,  will  only 
aggravate  the  disease.  To  deport  men  who  have 
been  agitating,  criticising  too  freely,  blaming  the 
Government  without  measure,  inciting  to  revolt  per- 
haps, may  produce  superficial  quietude  for  a  time,  but 
it  deei>ens  the  hatred  of  the  people  towards  their  rulers 
and  creates  far  more  intense  difficulties  later  on.  Mr. 
Morley,  however,  is  far-sighted  and  experienced 
enough  to  understand  that  it  is  just  as  impossible  for 
a  demagogue  or  other  sower  of  sedition  to  stir  up  a 
people  to  thoughts  and  deeds  of  rebellion  unless  they 
have  real  grievances  as  it  would  be  for  a  farmer  to 
grow  wheat  on  the  bare  top  of  a  brick  kiln,  and  we 
get  some  little  hint  of  the  cause  of  this  upheaval  in  the 
Punjab.  Five  districts  in  which  political  meetings  have 
been  forbidden  by  the  Punjab  Government,  the 
"  Central  News  "  telegram  from  Calcutta  informs  us, 
include  the  Canal  colonies,  the  heavy  taxation  in  which 
"  is  recc^nised  as  one  of  the  chief  causes  of  the  pre- 
vailing discontent."  Just  so,  the  prevailing  discon- 
tent is  due  to  the  difficulty  of  living.  The  people  are 
poor,  too  poor  to  bear  their  burdens,  not  only  in  the 
Punjab,  but  from  one  end  of  India  to  the  other,  and 
because  they  are  so  the  agitator  finds  the  ground  pre- 
pared for  his  sedition.  Therefore,  remedies  in  the 
shape  of  reduced  charges  and  lightened  taxation  must 
be  found  and  applied,  else  deportation  of  a  few  alleged 
ringleaders  will  be  but  the  beginning  of  a  long  vista  to 
coercive  measures  that  may  carry  us  far.  Much 
depends  on  the  way  the  origins  of  the  trouble  are 
traced  out  and  removed. 

There  is  not  much  use  yet  in  watching  the  weekly 
fluctuations  of  the  public  revenue  and  expenditure. 
Pretty  well  all  we  want  to  know  is  revealed  in  the 
weekly  return  of  the  Bank  of  England.  If  Exchequer 
balances  go  up  the  money  market  is  poorer  ;  if  they 
go  down  floating  credit  becomes  cheap.  Last  week  the 
gatherings  amounted  to  £.2,121,^0^,  not  a  remarkable 
sum,  but  then  death  duties,  stamps,  income-tax,  and 
P.O.  all  were  poor  and  excise  not  over  dazzling.  Yet 
the  Exchequer  kept  ;^58g,ooo  of  the  money,  and  that 
helped  to  stiffen  bankers'  rates  in  the  City. 

A  summary  of  the  Argentine  President's  message 
has  reached  us,  and  we  must  note  its  cheerful  tone. 
Last  year's  revenue  exceeded  the  estimate  by  about 
;^3,845,ooo,  all  of  which  was  appropriated  to  meet 
extraordinary  outlays  on  public  works,  and  it  is  the 
opinion  of  the  Government  that  undertakings  of  this 
description  should  be  kept  within  the  available  means 
as  much  as  possible,  so  as  to  avoid  further  creation  of 
public  debt,  a  most  laudable  sentiment.  The  budget 
for  the  current  year  accordingly,  while  providing  means 
to  carry  out  public  works,  makes  allowance  also  for 
a  reduction  of  $8,000,000  paper  in  the  estimated  outlay 
thereon.  This  represents  works  not  considered  neces- 
sary.    The    budget    for    1906    just   closed    showed    a 


saving  of  $5,000,000  paper  on  the  ordinary  expendi- 
ture, and  $11,500,000  paper  voted  last  year  for  public 
works  outlay  is  carried  over  unspent.  We  are  glad 
to  see  the  President  put  forward  hopes  that  Customs 
duties  may  be  revised  so  as  to  do  away  with  "  abnormal 
high  tariff  rates,"  and  that  a  special  commission  is 
sitting  to  study  the  representations  made  by  importers, 
merchants,  and  manufacturers.  It  would  be  a  pity 
if  a  vigorous  young  country  like  Argentina  were  to 
drift  further  in  the  direction  of  the  demoralising  fiscal 
policy  of  the  United  States  of  North  America  and 
Canada,  thus  barring  the  door  against  free  intercourse 
with  Europe.  Its  statesmen  should  not  forget  that 
they  are  a  little  further  away  from  Europe  than  the 
people  of  North  AtTierica,  and  cannot  afford  the  luxury 
of  high  tariffs.  Tht?  country's  business  was  good  last 
year,  especially  in  irri,ports,  and  aggregated  both  ways 
about  ;^ 1 12,400,000.    \ 

Mr.  Carruthers,  the  premier  of  New  South  Wales, 
keeps  on  telling  us  that\his  colony  is  going  to  have 
a  stunning  surplus  on  thb  30th  of  next  month.  ITie 
estimate  now  is  ;^i, 350,00^0,  and  already  remissions 
of  taxation  to  the  also  estimVated  amount  of  £720,000 
are  to  be  proposed.  These  wiiU  include  the  abolition  ot 
the  tax  on  incomes  derived  -zfrom  personal  exertion 
as  well  as  of  the  stamp  dutiesi  on  cheques,  receipts, 
promissory  notes,  and  bills  of  exvchange.  It  does  not 
strike  us  that  this  is  altogether  '^  happy  metnod  ot 
cutting  down  taxes.  We  should-  have  Preferred  it 
most  of  these  imposts  in  one  form  ^or  other  had  been 
retained,  but  perhaps  Mr.  Carruthersl  cannot  help  him- 
self, as  the  Free  Trade  principles  oP  this  old  colony 
have  been  abandoned  in  obedience  to'i-the  dominating 
influence  of  the  Commonwealth.  None'  the  l«ss_is  the 
abolition  of  direct  taxes  a  mistake  the  p&eople  will  one 
day  have  to  pay  for.  '*• 

Tliere  is  a  tremendous  inrush  of  new'  people  into 
Canada.  Hundreds  of  immigrants  are  '^""''"^^  ^^ 
Winnipeg  daily,  especially  from  the  Unit^ed.  f^^^^^' 
although  the  majority  of  them  is  still  Br-J't'sh,  and 
there  is  work  for  all,  the  inspired  messages  1^'^'°!"'  "^l 
The  spring  has  been  backward  in  Western  Caf  lada,  but 
the  officials  of  the  Immigration  Departmenit  ^^^^^^ 
that,  while  the  wheat  acreage  may  be  smaller  th  'a"  tnat 
of  last  year  the  total  crop  will  be  fully  up  ^to  the 
average.  How  they  can  know  this  so  early  ^^  the 
season  beats  us  to  guess,  but  they  must  of  neci^^^^'ty 
keep  blowing  their  trumpets,  or,  rather,  keep  shoijJting 
to  sustain  the  courage  of  those  about  to  emig.  ,^  ^• 
There  is  plenty  of  work  for  everybody,  they  say,  ^^"" 
the  railway  companies  are  clamouring  for  labour,^''*' 
skilled  and  unskilled.  That  is  probably  true,  bec<-"j)"S^ 
the  millions  are  a-spending.  g. 

A  good  word  ought  to  be  said  for  Venezuela,  wh '  '^h 
will  complete  on  July  i  next  the  payment  of  c^h^ 
British,  German,  and  Italian  claims  under  the  awards,  *** 
the  Hague  Tribunal.  It  was  no  small  sum,  for  the  toiljt^^ 
is  ;£^6gi,i6o,  and  that  Venezuela  should  have  done  tlnt"^ 
without  coming  to  Europe  for  a  loan  or  otherwi.-;-^ 
bombarding  cosmopolitan  moneylenders,  is  much  tt-  "^ 
the  credit  of  the  people.  As  soon  as  these  first  claims  • 
have  been  paid  off  the  liquidation  of  another  amount 
of  ;£840,ooo  due  to  the  deferred  creditors,  France,  '■. 
Spain,  Belgium,  Sweden,  Norway,  Holland,  the  United  "( 
States,  and  Mexico  will  be  begun.  If  all  these  debts  \ 
are  quietly  paid  off  Venezuela  will  have  taken  a  notable  ^ 
step  forward  in  the  ranks  of  civilised  communities.  And 
in  spite  of  all  the  past  we  believe  in  the  future  of  this 
and  other  Central  American  States. 

We  are  not  surprised  that  the  people  of  the  Straits 
Settlements  grumble  about  their  loan  recently  issued 
here.  It  was  badly  managed  in  several  ways,  that  did 
not  tend  to  increase  the  financial  reputation  of  the 
Crown  Agents  for  the  Colonies.  They  are  "  out  of  it  " 
in  the  City  in  a  manner,  and  with  the  best  intentions 
in  the  world  make  mistakes.  So  now  the  general 
financial  condition  of  the  colony  is  declared  to  be  un- 
satisfactory. The  expropriation  of  the  Tanjong-Pagar 
Docks  is  thought  to  be  likely  to  embarrass  the  general 
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financial  position  and  interference  by  the  Crown  agents 
in  the  management  of  dock  affairs  is  dreaded.     Profits 
for  the  past  eighteen  months,  though  increasing,  are 
declared  to  be  still  insufficient  to  pay  interest    accord- 
ing to  tiie  arbitration  award,  and  to  provide  a  sinking 
fund,  so  careful  management  will  Ix;  required  to  pre- 
vent the  colony  from  drifting  into  ditliculties,  and  the 
emand  is  made  that  a  strong  executive  official  inde- 
pendent of  the  Colonial  Ofhce  should  be  appointed  to 
investigate  Straits  Settlements  affairs.     This  seems  a 
good  enough  suggestion,  but  it  is  cold  comfort  to  those 
who  underwrote  the  loan,  and  cannot  find  buyers  for 
what  they  had  to  take  up  to  be  told  that  things  are 
already   in  an   unsatisfactory  position,   and   that   their 
ecurity  may  be  tainted. 
We  have   read   with   profit   and   much   interest   Mr. 
.    H.    Hicks-Beach's    article   in   the    May    Financial 
eview  of  Reviews    on  Mr.   Asquith's  budget.      It  is 
eclared  to  Ix;  the  first  article  this  promising  son  of 
rd  St.  Aldwyn,  better  known  as  Sir  Michael  Hicks- 
leach,  has  ever  written,  and  we  may  be  quite  sure  it 
ill  be  followed  by  many  others,  for  it  is  an  able  criti- 
cism of  the  weak  points  in  Mr.   y\squith's  statement. 
He  deals  principally  with  the  proposed  differentiation 
of  the  income-tax,  and  has  no  difficulty  in  proving  that 
on   the  crude   method    adopted   by   the   Chancellor  of 
the  t^xchequer  much  injustice  will  be  done.     It  is  Mr. 
Hicks-Beach's  opinion  tliat  the  true  way  to  differentiate 
would  have  been  to  increase  the  death  duties  by  gradua- 
on,  so  as  to  make  them  bear  more  heavily  on  large 
estates.     ITiesc  duties,  be  says,  have  always  been  re- 
garded as  partaking  to  some  extent  of  the  nature  of 
deferred     income-tax,     and     as     such     they     already 
differentiate  very  heavily  in  favour  of  the  people  who 
live  upon  what  they  earn.    That  is  to  say,  a  man  who 
has  spient  his  income  as  earned,   and  who  has  saved 
ery  little  money,   does  not  subject   his  heirs   to  any 
eavy  charge  for  succession  duties  ;  whereas  the  man 
ho  leaves  real  property,  prof>erty  from  which  he  has 
<lrawn  an  income,  subjects  those  heirs  to  a  graduated 
amount  of  taxation  that  is  often  severe  in  its  incidence 
upon  small   inheritors.      This   inequality   between    the 
position   of   those   who   succeed    to   property,    real   or 
ersonal,    and    those  who  do   not,    is   accentuated   by 
;he  differentiation  of  the  income-tax  now  adopted,  and 
VIr.    Hicks-Bcach  quotes  an  interesting  table  illustra- 
ive  of  his  contention,  which  was  well  worth  reproduc- 
mg.      He  says  it  is  very  extraordinary  that  the  Chan- 
cellor of   the    Exchequer,    in    imposing    an    additional 
burden   on   the  holders  of  unearned   incomes,    should 
have  made  no  reference  at  all  to  the  bearing  which 
'lese  death  duties  actually  now  have  upon  this  ques- 
ion.     We  can  only  approve  of  the  Chancellor  of  the 
""xchequer's  action  on  the  supposition  that  he  will  be 
ompelled,  when  next  he  frames  a  budget,  to  introduce 
much   more   perfect     and     far-reaching     system     of 
raduation   than  he  has   thus  far  hit  upon. 
Canadian  farmers  have  been  unable  to  sell  all  their 
St  crop,   llierc  are  still  some  15,000,000  bushels  of 
t   in   their  hands,    the   Ottawa  correspondent   of   the 
Times  tells  us.    This  presumably  is  irrespective  of  the 
Stock  held  by  the  Canadian  Pacific  Railroad  Company, 
pvhose  grain  elevators  were  said  some  time  ago  to  be 
choke  full  of  wheat,  for  which  there  was  no  market. 
The  farmers,  however,  are  hoping  to  get  the  benefit  of 
the      increased      prices     now      ruling      in      American 
markets,  and  we  should  not  be  turprised  if  this  hope 
turns  out  to  be  fallacious.      Neither  Canada   nor  the 
United    States    now   control    the    wheat    markets    of 
I'-urope,  and  if  they  hold  back  their  crops,  or  the  re- 
mainder of  them,  on  the  calculation  that  they  are  going 
to  make  us   pay   higher  prices,   they   may  find   them- 
selves mistaken.  Tlie  gamble  for  the  rise  in  the  Chicago 
"  pit  "  has  already  gone  too  far. 

The  total  trade  of  Canada  for  the  twelve  months 
ended  March  31  last  is  now  said  to  have  amounted  to 
^"i22, 516,270,  or  ;^i8.425, 800  more  than  the  aggre- 
gate for  the  precxxling  year.  Of  this  handsome"  total 
exports  account  for  £:54,44i,32i  or  ;^6,4i6,6oo  more, 


while  imports  have  risen  by  ;£^i  2,009,207  to 
;£68,074,940.  Of  the  exix>rts  the  United  Kingdom  took 
nearly  £27,000,000,  while  Canada  imported  from  us 
only  ;£i6,645,85i.  Tne  United  States  took  nearly 
;^22, 000,000  of  Canadian  products,  and  sent  Canada 
its  own  productions  to  the  amount  of  ^^41,744,320. 
Imports  from  Great  Britain  rose  by  only  £"3,200,000, 
while  those  from  the  United  States  increased  by 
£"«, 000,000.  On  the  whole  this  is  as  it  should  be. 
No  tariff,  however  Draconian,  can  obliterate  the  ad- 
vantages of  contiguity.  The  United  States  and  Canada 
lie  side  by  side,  and  if  they  are  going  to  trade  with 
each  other  at  all  they  must  do  a  larger  business 
together  than  Canada  and  the  United  Kingdom  can 
do.  The  lesson  of  this  return,  tht:refore,  is  that  both 
Canada  and  the  United  States  ought  to  lower  their 
tariffs  so  that  their  commercial  intercourse  might  be 
indefinitely  increased.  We  should  have  no  jealousy  at 
sight  of  such  an  increase  because  we  may  be  quite  sure 
that  the  prosperity  thus  created  would  overflow,  and 
bring  an  increase  in  the  trade  between  Canada  and 
Great  Britain.  The  more  business  Canada  does  with 
the  United  States  the  more  will  she  do  with  us.  We 
do  not,  however,  altogether  like  the  extent  to  which 
the  Canadian  import  values  have  gone  up,  because  that 
is  to  some  degree  the  outcome  of  extravagance  and  also 
of  excessive  importation  of  European  capital.  In  other 
words,  the  abounding  business  of  last  year  points  to 
coming  reaction. 

During  the  early  part  of  its  existence  the  business 
done  by  the  Argyll  Motors  Company  was  really  greater 
than  the  available  resources  would  stand,  and  at  the 
first  annual  meeting  a  good  deal  of  criticism  was 
levelled  at  the  financial  position,  which  unquestionably 
was  anything  but  strong.  TTie  directors,  however, 
seized  an  early  opportunity  to  issue  more  capital,  and 
the  shares  offered  to  the  amount  of  £130,299  were 
applied  for  almost  entirely  by  the  shareholders.  With 
the  exception  of  £5,000  due  at  the  end  of  the  month, 
all  the  money  has  been  received  and  paid  to  the  crxMJit 
of  the  company^so  that  things  should  now  be  in  much 
better  shape.  The  business  continues  to  prepress  in 
the  most  satisfactory  manner,  say  the  directors,  and 
the  actual  sales  for  the  six  winter  months  have  ex- 
ceeded the  figures  of  the  corresponding  period  by 
nearly  30  per  cent.  Since  the  spring  opened  the  ratio 
of  improvement  has  been  even  greater. 

We  shall  deal  fully  with  the  accounts  next  week,  but 
may  briefly  notice  the  excellent  results  displayed  by 
the  Fine  Cotton  Spinners'  Association  for  the  past 
twelve  months.  The  nett  profit  comes  out  at  the  nice 
sum  of  ;<f683,837  or  about  £"281,000  more  than  in 
1906,  which  in  turn  was  £160,000  better  than  the  com- 
pany's worst  year,  1904.  Dividend  on  the  ordinary 
shares  will  be  10  per  cent,  or  4  per  cent,  more,  the 
reserve  receives  £150,000  compared  with  £40,000, 
and  something  like  £100,000  is  added  to  the  balance 
carried  forward,  making  it  £114,344.  The  result, 
although  so  good,  was  not  better  than  expected,  and 
the  shares  did  not  move  threef>ence  when  the  figures 
were  announced. 


Critical  Index  to  New  Investments. 

BlTHULlTIC    QfARRIES,     LiMITEn. 

A  miscellaneous  assortment  of  patents,  processes, 
&c. ,  in  connection  with  dustless  road  paving,  sanitary 
flooring,  bituminous  cements,  and  other  preparations 
is  taken  over  from  the  Northern  Quarries  Co.,  of 
Grange-over-Sands,  England,  and  the  Warren  Bros. 
Company,  of  Boston,  U.S.A.,  but  of  a  total  capital  of 
£300,000  in  £1  shares  the  company  pays  £^100,000  to 
the  Warren  Bros.  Co.  and  £70,000  to  the  Northern 
Quarries  in  shares,  together  with  a  sum  in  cash  or 
shares  to  be  determined  later  for  the  lands,  buildings, 
plant,  &c.,  of  the  latter  company,  and  the  remaining 
130,000  shares  were  offered  for  subscription.  The 
American  company  commenced  business  with  its  rood 
paving  in  1901,  when  orders  were  received  for  16,400 
square  yards,  and  by  1906  the  demand  had  increased  to 
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3,050,826  square  j'ards,  but  the  prospectus  is  silent 
with  regard  to  pecuniary  results,  and  has  also  no 
reference  to  the  achievements  of  the  English  concern, 
although  a  good  deal  is  said  regarding  possibilities  and 
probabilities.  Much  more  than  this  is  wanted,  how- 
ever, and  until  further  light  is  forthcoming  investors 
would  be  well  advised  to  leave  the  company  alone. 
Century  Insurance  Co.,  Limited. 
Established  in  1885  as  the  Sickness  and  Accident 
Assurance  Association,  with  a  capital  of  ;^250,ooo, 
this  company  has  gradually  extended  its  operations 
until  they  now  include  life,  fire,  sickness,  accident,  and 
a  variety  of  other  forms  of  insurance.  The  authorised 
capital  has  been  increased  to  ;^90o,ooo  in  shares  of 
;^4  los.  each,  of  which  40,000  have  been  issued  and 
los.  per  share  paid  up,  but  the  directors  see  great 
possibilities  of  extending  their  business  under  the  new 
Workmen's  Compensation  Act,  and  have  decided  to 
issue  60,000  additional  shares.  Of  these  10,000  were 
offered  to  and  taken  up  by  existing  shareholders  at  a 
premium  of  41s.  per  share,  and  the  other  50,000  \vere 
offered  this  week  for  public  subscription  at  a  premium 
of  50S.  per  share.  During  the  past  ten  years  the 
income  has  risen  from  ;£^37,772  to  ;^ii3,720,  the 
appropriations  to  reserve  from  ;£"9,i57  to  ;£r54,658, 
and  the  dividends  paid  from  12J  per  cent,  to  20,  while 
it  is  estimated  that  the  free  income  on  invested  funds 
will,  on  completion  of  this  issue,  be  sufficient  to  yield 
22  per  cent,  on  the  paid-up  capital.  The  various  funds 
accumulated  on  December  31,  1906,  amounted  to 
^333,053,  of  which  fully  half  is  invested  in  mortgages 
in  the  United  Kingdom,  and  this  company  although 
small  seems  to  be  conducted  on  very  sound  lines. 

Pure  Jamaica,  Limited. 
The  first-named  and  presumably,  therefore,  the  most 
important    object  of  this  company  in  the  eyes  of  its 
promoters  is  to  assist  our  fellow  subjects  in  Jamaica 
to  secure  a  fair  and  proper  return  for  their  produce, 
and  the  second  and  fourth  are  respectively  to  preserve 
the  pure  and  wholesome  Jamaica  rum  from  objection- 
able blendings,  and  to  protect  the  public  at  home  from 
being  imposed  upon  by  inferior  mixed  and  adulterated 
articles.      With    these    high    aims    the    company    takes 
over   agreements    from    the   contracting    planters    and 
distillers,     representing     upwards     of    40    estates    in 
Jamaica  for  their  whole  output  of  pure  Jamaica  rum 
for  the  next  20  years.     The  capital  is  ;^i 50,000,  but 
only  ;£,'ioo,ooo  is  at  present  issued,  of  which  ;£^99,950 
is    in   ;^i    ordinary    shares   and    ;£^50    in    is.   deferred 
"  B  "  shares,   and  70,000  of  the  ordinary  shares  are 
offered    for  subscription,   the   remaining   29,950  being 
reserved  against  options  granted  to  the  planters  and 
distillers.       Nothing    is    handed    over    to   the   company 
beyond    the    contracts,    and    for     these     the     vendors 
stipulate  for   the    right    to   subscribe   for   the   deferred 
shares,   which  are  entitled  to  half  the  surplus  profits 
after  10  per  cent,  has  been  paid  on  the  ordinary  shares. 
According  to  figures  furnished  by  the  Commissioner  in 
London,  appointed  under  the  Jamaica  Rum  Protection 
Law  of  1904,  the  total  production  of  rum  suitable  for 
the  British  market  is  approximately   12,000  puncheons 
per  annum,  of  which  about  9,000  were  exported.      It 
is  estimated  that  the  contracts   required  by   the  com- 
pany would  give  it  control  of  about  g,ooo  puncheons, 
or  990,000  gallons,  36  over  proof,  worth  about  3s.  per 
gallon   in  bond.     On  this  quantity  the  directors  calcu- 
late that  a  margin  of  6d.  per  gallon  should  be  left  to 
meet  selling  expenses  and  profit,   and  they   talk  of  a 
dividend  of  15  per  cent,  on  the  ordinary  shares,  with 
;£J5,ooo  for  the  deferred  shares  and  ;^4,730  for  selling 
expenses,  administration,  and  reserve.    The  prospectus 
announces  in  good  black  type  that  this  is  a  clean  issue, 
with    no   watered   capital,    and    no   purchase   cash    to 
vendors  or  promoters,  but  if  their  hopes  are  realised 
these  gentlemen  look  to  make  not  a  mere  profit  on  the 
transaction,  but  a  handsome  income  on  the  strength 
of  their  investing  ;£"5o,  so  that  it  is  nonsense  to  talk  of 
no  watered  capital.    The  amount  is  small,  but  the  effect 
is  just  the  same. 


The  Metropolitan  Trust  Co.,  Limited. 
An  issue  at  par  of  ;^30o,ooo  in  4^  per  cent,  cumula- 
tive preferred  ^"10  shares  is  announced  by  this  strong 
and  well-managed  company.  The  shares  will  be  here- 
after converted  into  4^  per  cent,  cumulative  preference 
stock.  Altogether  the  company  will,  when  this  issue 
has  been  paid  up,  enjoy  the  use  of  ^900,000  in  capital, 
of  which  one-third  is  4  per  cent,  debenture  stock.  It 
also  has  a  reserve  fund  which  now  amounts  to 
;£,' 1 50,000,  the  profits  on  sales  of  securities,  which 
have  aggregated  over  ;^9o,ooo  in  the  past  seven  years, 
having  been  set  aside  bodily.  Exclusive  of  these  profits 
the  nett  revenue  of  the  company  has  risen  steadily 
year  by  year  from  ;^i6,402  in  1901  to  ;£r25,ii8  at 
January  last.  Dividends  on  the  ordinary  stock  have  in 
like  manner  grown  from  5.36  per  cent,  to  7 J  per  cent. 
The  new  shares  thus  constitute  quite  a  tempting 
investment,  being  well  covered  by  the  already  existing 
income.  In  addition,  they  will  be  protected  by  the 
revenue  accruinsr  from  the  fresh  investments  made. 


Ans>veps   to  Coprespondents. 

'^'  A  Key  to  those  AnstM^ers  iv/7/  be  posted  early 
each  >n>eek  to  Subscribers  of  ONE  GUINEA 
per  annum. 
Deposits  against  future  queries  may  be  lodged 
with  tne  Publisher. 
MnnHA. — (i)  No  dividend  has  been  paid  since  190J,  and  the 
company  is  heavily  in  debt  to  its  bankers,  so  that  the  outlook 
is  far  from  encouraging.  (2)  Not  even  a  desirable  speculation. 
The  company  was  floated  to  take  advantage  of  the  fancy  for 
anything  connected  with  motors.  All  the  ordinary  shares  ex- 
cept 10,000  reserved  for  future  issue  went  to  the  vendors  for 
goodwill,  and  they  also  took  ;^i2,5oo  in  cash  for  the  tangible 
assets.  The  appeal  for  subscriptions  to  the  preferred  ordinary 
shares  met  with  a  very  poor  response,  and  the  business  must  be 
badly  hampered  for  lack  of  working  capital.  (3)  This  company 
is  overcapitalised  to  an  extent  which  makes  the  shares  a  very 
speculative  purchase.  I4)  A  big  splash  was  made  by  this  under- 
taking at  the'  start,  but  the  early  promises  were  not  realised  and 
the  preference  dividend  is  so  much  in  arrear  that  the  ordinary 
shares  are  now  no  better  than  a  gambling  counter  with  in- 
different prospects.  (5)  This  is  a  respectable  enough  concern, 
doing  moderately  well,  but  its  concession  expires  in  40  years, 
so  that  there  is  not  much  scope  for  improvement.  (6)  So  far 
the  company  does  not  seem  to  have  achieved  very  much  and  its 
funds  are  running  low.  It  seems  to  have  gone  in  for  various 
kinds  of  experiments  in  the  way  of  treating  its  ore,  but  nothing 
definite  has  transpired  yet.  The  shares,  therefore,  are  a  pure 
speculation. 

P.  W. — We  do  not  like  this  firm  at  all.  Some  of  the  bonds 
3'ou  name  are  passable,  but  all  are  dear,  and  you  should  go  to 
another  source  of  supply  for  any  you  may  want 

P.  V.  D. — The  company  is  said  to  be  doing  better,  and  its 
preference  shares  are  probably  covered,  but  it  is  still  rather 
frail  and  there  is  not  much  chance  of  a  rise  in  the  price. 

Union. — A  reasonable  speculative  venture  on  the  whole,  and 
you  might  buy  a  few  shares  now  that  the  market  is  so  stagnant. 

C.  F.  B. — So  much  depends  on  the  continuance  of  high  prices 
for  lead  that  we  feel  a  doubt  regarding  any  important  rise  in 
the  price  of  the  shares  ;  otherwise  the  proposed  investment  is  a 
fair  one  of  its  kind.  We  rather  fear  its  best  days  are  past, 
although  the  position  is  exceptionally  strong   at  present. 

H.  liAYLEV. — We  do  not  know  much  about  this  small  business, 
but  the  balance-sheet  is  a  good  and  clean  one  and  profits  are 
not  all  divided.  On  the  whole,  we  think  the  shares  worth 
keeping. 

H.  K. — Your  conclusions  regarding  the  probability  of  a  sub- 
stantial rise  are  doubtless  right  enough,  but  we  should  not  sell 
immediately.  There  ought  to  be  some  recovery  from  the  recent 
depression  which  would  enable  you  to  get  out  at  a  better  figure. 
Then  an  exchange  into  the  preference  stock  mentioned  seems 
to  be  your  safest  course,  because  traffic  may  be  poor  for  a  time 
and   prices  might  recede  further.     This  is  two  questions. 


Kangalla  Tea  Company  of  Ceylon,  Limited. 
Last  year's  crop  of  tea  exceeded  that  of  the  previous  season  by 
30,175  lbs.  at  284,004  lbs.,  and  is  described  as  a  "record"  one, 
while  the  average  price  obtained  was  slightly  larger  at  6.2qd. 
Xett  proceeds  amounted  to  ^9,717,  and  with  £i(>6  from  carda- 
moms sold,  £2$  from  rubber  and  ^^253  received  for  tea  manufac- 
tured for  others,  the  total  income  was  ;^io,i6i.  Expenses  took 
^7,595  of  this,  and  after  paying  commissions  and  miscellaneous 
charges  the  nett  profits,  including  _^i2  from  interest  and  transfer 
fees  and  £300)  brought  forward,  were  /■2,546,  out  of  which  ;f 500 
is  again  written  off  for  depreciation,  and  the  dividend  is  in- 
creased by  I  per  cent,  to  6,  leaving  ;f726  or  ^417  more  to  be 
carried  to  the  new  account.  Floating  liabilities  are  moderate  at 
jf  1,920,  and  with  stocks  in  hand  valued  at  .£3,092  and  £^^i  in 
cash,  the  company  is  corafortablv  enough  placed.  Block  account, 
however,  stands  at  /"2i,325  or  about  ^26  5s.  per  cultivated  acre, 
on  which  the  allowa'nce  for  depreciation  works  out  at  little  more 
than  2%  per  cent.,  and  the  company  has  no  reserves  of  any  kind 
to  help  it  to  embark  on  the  new  indur.try  of  rubber  cultivation. 


May  1 8,   1907.  J 


'&bc  Jnvcstors'  IReview. 


619 


MINING     NEWS     AND     NOTES. 

'.'Frank  and  iinl/iasssU  answers  are  given  to  all  questions  relating  to 
Mints.  Address  Editor  Mining  Section  and  enclvse  One 
Shilling  for  each  question  ashed.  No  buchet  shop  circular  or 
advertistment  should  ever  be  responded  to  without  first  consulting 
the  Investoks'  Review. 

We  had  better  keep  our  mining  story  short  this  week  because 
there  is  nothing  encouraging  to  say.  News  about  the  strike  is 
unsatisfactory  because  it  is  so  contradictory.  We  are  not  at  all 
sure  what  is  happening  on  the  Kand.  First  the  cables  seem  a 
little  better,  but  before  the  market  has  had  time  to  pull  itself 
together  a  bit  a  story  comes  along  that  the  strike  is  spreading. 
It  is  quite  clear  that  a  large  number  of  men  are  disaffected  and 
although  we  gather  that,  as  a  rule,  no  great  difficulty  has  been 
experienced    in    replacing    the    strikers    uj;    to   the    present,    the 

IKobinson  Deep  has  been  compelled  to  hang  up  stamps  and  a 
good  deal  of  disorganisation  is  inevitable.  In  other  ways  the 
outlook  is  most  uncertain.  Two  boatloads  of  Chinese  start  back 
for  China  within  a  few  weeks,  their  contracts  having  expired, 
and  we  have  no  doubt  at  all  that  further  batches  will  soon  be  on 
the  way  home.  Natal  and  Zululand  are  to  be  opened  to  recruit- 
ing, it  is  said,  and  if  the  Kandlords  know  that  Chinkee  is  to 
go,  plenty  of  indigenous  labour  will  soon  be  beaten  up.  Of 
course  there  has  been  no  public  demand  this  week.  Outsiders 
have  d(me  little  or  nothing,  just  selling  a  few  small  lots  as 
their  disgust  with  the  whole  business  increases,  and  the  decline 
in  prices  has  been  mostly  due  to  bear  operations.  Hut  prices 
are  only  put  down  in  a  very  languid  fashion  and  profesionals 
seem  to  be  as  sick  of  the  market  as  the  public.  It  is  a  pitiful 
business,  especially  when  we  remember  what  a  magnificent  in- 
dustry gold  mining  on  the  Rand  might  have  been  if  it  had  got 
into  clear  and  honest  hands. 

Khodesians  were  not  one  whit  happier  than  Kaffirs  and  prices 
have  shed  small  fractions.  Some  story  about  favourable  de- 
velopments on  the  West  Hanket  Company's  St.  Ives  Claims  put 
the  shares  up  a  few  ])ence,  it  being  said  that  the  reef  had  been 
proved  payable  over  900  ft.,  but  nobody  seemed  to  rare.  If 
anything  Paris  has  been  inclined  to  sell  De  Heers,  and  New  Vaals 
together  with  the  other  leading  Diamonds  have  gone  back. 
Koberts  Victors  were  put  down  15s.  at  one  time,  but  picked  up 
a  little  of  the  loss  and  Voorspoed  looked  rather  harder. 

The  Jungle  was  again  a  most  miserable  spot.  It  is  hard  to 
believe  but  a  week  or  so  ago  some  dealers  got  the  idea  into  their 
minds  that  a  little  rigging  and  plenty  of  shouting  would  bring 
outside  speculators  into  the  market  again.  They  seemed  to 
have  been  so  ill-advised  as  to  buy  a  few  shares  and  during  the 
~ast  few  days  they  have  been  engaged  in  getting  rid  of  them 
gain.  Quotations  have  therefore  slacked  off  a  bit  and  will 
probably  stay  down  for  a  spell. 

Nothing  whatever  happened  in  the  West  Australian  division 
until  near  the  end  of  the  week  when  Associateds  had  a  drop  on 
a  cable  to  the  effect  that  special  exploration  work  has  failed 
to  indicate  any  extension  of  the  Iron  Duke  chute  southerly  other 
than  on  the  line  of  the  inclined  winze.  There  had  been  hope  that 
this  lode  would  extend  into  the  Associated  ground  after  it  left 
*he  Oroya  Hrownhill  boundary.  Other  shares  declined  in 
Sympathy  and  the  market,  like  all  the  others,  closed  heavy-look- 
ng.  Deep  Leads  eased  off,  but  the  Hroken  Hill  or  Harrier  group 
was  inclined  to  be  better  owing  to  the  good  results  displayed 
^^^by  the  Hroken  Hill  Hlock  14  for  the  past  six  months. 
I^HL  Copper  shares  moved  in  accordance  with  the  metal  fluctuations 
^^^Bnd  one  cannot  help  thinking  that  there  is  a  close  connection 
^^^petween  the  Stock  and  Metal  Exchanges.  It  is  so  easy  to  sell  a 
I^Hpear  of  Tintos  in  the  morning  and  then  bang  copper  in  the  after- 
^^%oon.  Tintos  kept  up  at  first,  but  had  a  sharp  drop  near  the 
close  when  other  things  also  went  lower.  Tin  shares  were 
weaker  on  a  fall  in  the  price  of  the  metal.  C.reat  Cobars  failed 
■;o  hold  their  price  despite  the  issue  of  an  official  circular  stating 
Nat  the  directors  are  quite  satisfied  with  the  position  and 
ospects,  and  an  interim  report  which  has  been  in  preparation 
■r  some  time  will  be  issued  within  the  next  14  days.  The 
ount  Lyell  dividend  of  ?s.  6d.  per  share  was  liked. 
Among  Miscellaneous  mines  neither  Champion  Keefs  nor 
ysores  were  much  affected  by  small  fires  at  the  mines.  Zincs 
owed  dulness,  the  circular  from  the  directors  announcing  that 
legotiations  have  been  completed  with  three  out  of  four  mines 
the  postponement  of  further  payments  for  tailings  until  next 
'ear  not  being  good  enough  for  some. 

A.  GoEKZ  AND  C«.,  LiMiTEii.— The  profit  gathered  by  this 
rsing  mother  of  Kand  mining  companies  in  the  past  year  was 
£\c,,oi)i,  and  it  has  been  carried  forward.  As  a  shareholding 
affair  the  C.oerz  company  has  not  yet  been  a  prominent  success, 
nnd  the  directors  in  their  report  for  the  year  give  a  great  manv 
lasons  why  failure  has  so  far  attended'their  efforts.  We  do 
iu>t  know  that  their  story  has  impressed  us  verv  deeply,  but 
they  admit  that  the  aggregate  value  of  assets  at  the  end  of  last 
year  showed  a  decrease  of  nearly  ;f  146,0m)  compared  with  the 
figure  at  the  end  of  December,  1905,  and  that  none  of  this  loss 
has  been  written  off,  it  being  in  a  "great  measure  covered,  they 
think,  by  the  ;f  110,804  at  the  credit  of  the  reserve  account  anil 
he  small  ainoiint  of  profit  carried  forward.  The  company  holds 
hares  in  quite  a  swarm  of  mining  companies  proper,  sonie  jo  of 
thetn  being  enumerated  in  the  rejKirt,  but  none  of  them  seem  to 
be  yielding  much  profit  except  the  famous  May  Consolidated  and 
the  Cieldenhtiis  Estate,  the  two  strong  concerns  in  the  list. 
These  have  paid,  since  they  began  to  dig  out  metal,  dividends 
to  the  amount  of  ;fj, 148,000,  and  shareholders  of  C.oerz  and  Co. 
ar<>  not  to-day  .seemingly  a  penny  the  better  for  this  wealth. 
I'prbjin'i   thi>    in.wi    ;,,(..■■, .cling   paragraph    in   the   report    is   thai 


which  tells  us  why  the  Kand  Central  Electric  works  were  coerced 
by  the  Victoria  Palls  Power  Company,  about  which  we  had  a 
good  deal  to  say  when  its  parent,  the  "  Chartered  "  or  British 
South  Africa  Company  last  came  to  the  market  for  money.  The 
existence  of  two  concerns  would  have  led  to  violent  competitioa 
the  (ioerz  board  says,  and  therefor*  it  was  thought  best  to  sell 
the  Kand  Central  undertaking  to  the  new  one  which  talked  of 
electricity  from  the  Victoria  Ealls  and  meant  to  set  up  steam 
generated  power  on  the  spot.  So  monopoly  has  been  started  in 
this  direction,  and  it  may  be  a  success,  who  knows?  There  were 
six  companies  last  year  producing  gold  in  the  group  whose 
shares  form  a  principal  investment  of  this  Goerz  company. 
They  mined  and  chemically  extracted  gold  to  the  gross  value  ol 
;f  1, 332, 454,  and  all  the  profit  the  Goerz  company  can  show  is 
that  ;^i5,ooo  odd.  It  has  issued  a  share  capital  of  ;^i, 400,000,  it 
owes  sundry  creditors  ;(,  341,312,  it  had  acquired  but  not  paid  for 
on  December  31  securities  to  the  value  of  ;£94,843.  Salaries  of 
managing  directors  and  the  staffs  in  Johannesburg,  London, 
Herlin,  and  Paris,  &c.,  &c.,  took  £i$,SiT,  rent  and  taxes  in  the 
various  capitals  £S,i2i,  the  total  expenses  running  up  to  about 
/6o,6oo,  which  is  surely  a  large  outlay.  But  when  the  other 
mines  produce  gold  all  will  be  well.  Perhaps !  There  ought  to 
be  something  fine  behind  the  ^£949, 446  invested  in  shares  and  the 
"  sundry  debtors  "  item  of  £,^$b,2of>,  including  advances  to  mine 
companies,  ought  to  be  all  recoverable.  But  dividends  and  m- 
terest  received  came  to  only  /35.661  last  year.  Had  it  not  been 
for  a  realised  profit  on  shares  sold  of  ;£26,423  taken  as  revenue 
the  position  would  have  been  sad. 

Transvaal  Consolidated  Land  and  Exploratios.— 
Some  time  ago  the  shares  of  this  South  African  venture, 
colloquially  known  as  T.C.L.,  were  made  the  medium  of  a  good 
deal  of  speculation,  but  we  do  not  hear  much  of  them  nowadays. 
In  the  report  for  the  year  1906  the  directors  say  that  consider- 
able progress  has  been  made  with  agricultural  and  pastoral 
development,  and  the  work  of  examining  the  property  tor 
minerals  has  been  steadily  continued.  The  most  satisfactory 
result  has  been  the  discovery  of  tin  on  the  farms  Groenfontein, 
Roodepoort,  and  Sterkinster,  in  the  Waterburg  district.  The 
company  has  actually  sold  44  tons  of  tin  ore  for  ;C  1,878-  I" 
regard  to  the  Holfontein  holding  sufficient  work  having  been 
carried  out  to  prove  the  existence  of  a  valuable  asset  in  the 
form  of  an  extensive  deposit  of  good  coal  on  the  farm,  the 
directors  suspended  further  development  until  justified  by  an 
early  improvement  in  the  demands  of  the  coal  market.  We 
gather  that  the  principal  business  is  done  in  London,  and  not 
South  Africa,  because  ^290,979  has  been  advanced  on  loan. 
A  number  of  forged  share  warrants  have  unfortunately  got  into 
circulation,  and  the  directors  are  now  dealing  with  the  question 
of  issuing  warrants  of  an  entirely  new  design. 

Robinson  Central  Deep.— The  results  for  1906,  when  com- 
pared with  those  of  previous  years,  may  be  described  as 
brilliant.  Out  of  219,101  tons  mined  201,095  tons  were  milled, 
and  the  yield  realised  ;C539''33'  *"  average  of  533.  jA.  per  ton. 
Working  costs  totalled  ;^i 70,647,  so  the  gross  profit  was 
;^368,4S6,  equal  to  36s.  7.77d.  per  ton.  Compared  with  1905, 
51,965  more  tons  were  milled;  there  was  an  increase  in  the 
yieldof  jCi4°'33^'  *  reduction  of  3s.  2d.  per  ton  in  the  working 
costs  and  an  advance  of  3s.  3.62d.  in  the  profit,  or  ;C"9'839  •" 
the  aggregate.  Tube  mills  were  introduced  during  the  year,  as 
an  adjunct  to  the  stamp  mill,  for  regrinding  the  coarse  sands. 
To  the  working  profit  are  added  ;£4>583  'fo™  interest,  ^937 
from  sundry  sources,  and  ;£2,28i  the  value  of  investments  now 
written  back,  the  total  available,  inclusive  of  ;^55>57o  ""- 
appropriated  at  the  end  of  1905,  being  £Ai^M<i-  O"'  °\  "  **"> 
dividends  of  35  per  cent,  and  40  per  cent.— 75  per  cent,  in  all- 
were  paid  and  ;f48,i58  is  carried  to  the  current  year.  The  total 
ore  developed  at  the  end  of  the  year  was  calculated  at  513,0^ 
tons,  of  an  average  assay  value  of  12.44  dwts.  per  ton,  this 
quantity  representing  an  increase  of  188,807  tons. 

Driekontein  Deep. — For  some  time  past  this  company  has 
been  engaged  in  shaft  sinking,  and  during  last  year  the  directors 
decided  upon  a  change  of  policy.  In  September  they  made  up 
their  minds  to  suspend  sinking  the  vertical  shaft,  and  entered 
into  an  agreement  with  the  Witwatersrand  Deep,  under  which 
this  company  will  sink  its  east  incline  shaft  with  all  posable 
dispatch  into  the  property  of  the  Driefontein  Deep,  ""j^ 
marches  with  the  southern  boundary  of  the  other  company.  The 
cost  of  this  sinking  will  be  advanced  by  the  Driefontein  Deep, 
but  will  be  redeemed  by  the  Witwatersrand  Deep  as  each  level 
comes  into  use  by  that  company  for  development  and  mining  up 
to  its  boundary.  Work  upon  the  Driefontein  property  is  now 
confined  to  baling  the  water  from  the  shaft  and  distributing  it 
to  neighbouring  consumers,  the  revenue  from  this  source  amount- 
ing to  ;f  12,517  in  the  past  twelve  months,  made  up  to  £io,i%a, 
with  the  suins  received  from  interest  and  rent.  As  the  general 
expenditure  took  £(>,iM,  the  excess  of  revenue  was  ;£i4.oiS- 
Liquid  assets  consist  of  ;C7'474  cash  at  bankers  and  debtors 
y;2,547  against  ^745  owing  to  sundry  creditors. 

Fekrkira  Deep— In  their  report  for  the  quarter  to  March  31 
the  directors  announce  that  they  have  decided  to  increase  the 
company's  reduction  plant  bv  the  addition  of  40  stamps  and  two 
tube  mills,  together  with  the'necessary  additions  of  cyanide  and 
other  plants  to  handle  the  increased  tonnage  ol  ore  which  will 
be  crushed.  Thus  in  future  the  battery  will  consist  of  160 
stamps  and  four  tube  mills.  It  is  anticipated  that  the  new  plant 
will  be  erected  and  running  in  about  twelve  months"  time.  The 
cost  will  amount  to  ;fi 20,000  and  it  is  to  be  provided  out  of 
profits,  but  it  is  not  expected  that  the  present  rate  of  dividends 
will  be  interfered  with  during  the  period  of  construction 
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VoGELSTEUis  CONSOLIDATED  DEEP. — In  their  report  for  the 
year  to  December  31  the  directors  record  the  melancholy  fact 
that  all  operations  were  suspended  during  July,  with  the  ex- 
ception of  pumping.  As  no  proposal  for  obtaining  funds  was 
submitted  at  the  special  meeting  held  in  September,  the  direc- 
tors then  decided  to  save  the  expense  of  pumping,  and  allowed 
the  shafts  to  fill  with  water.  Capital  expenditure  incurred 
during  the  year  was  .£23,552  nett,  and  the  general  outlay  jC8,g$2, 
which  included  ;{,4,o42  for  debenture  interest.  Against 
this  the  company  received  ;£i,04i  for  interest,  rents,  and  dis- 
counts on  debentures  redeemed.  The  fifth  annual  drawing  of 
debentures  fell  due  in  May,  but  the  directors  purchased  deben- 
tures to  the  nominal  value  of  ^£12,250  at  99J,  the  amount  of  the 
loan  outstanding  being  thereby  reduced  to  ,£61,250. 

VoGELSTRUis  ESTATES  AND  GOLD  MiNES. — Despite  a  bemoaned 
scarcity  of  native  labour  regular  monthly  crushings  were  main- 
tained  throughout  the  financial  year  to  June  30,  and  the  gold 
won  realised  ;£io8,9o8,  an  increase  of  £6,148  over  the  previous 
year.  Licences  and  rents  brought  in  £2,981,  and  other 
receipts  raised  the  total  income  to  £114,832,  yielding  a  gross 
profit  of  ;£33,94i.  After  providing  for  debenture  interest  and 
London  administration  expenses  the  nett  profit  was  ;£25,874. 
Adding  £24,949  brought  in  makes  £50,823.  Out  of  this  the 
directors  have  decided  to  write  off  for  depreciation  the  sura 
of  ;£24,344  for  the  two  years  to  June  30,  and  likewise  to  utilise 
;£ii,42o  for  the  purpose  of  reducing  the  cost  of  development. 
This  leaves  a  credit  of  £15,058  to  carry  forward.  The  ore 
reserves  at  the  end  of  June  stood  at  172,410  tons,  an  increase 
of  14,938  tons. 

MODDERFONTEIN  DEEP  LEVELS. — The  total  expenditure  during 
1906  amounted  to  £3,111,  and  as  the  income  was  fifteen  shillings 
only,  the  deficiency  was  ^3,iro,  which  increases  the  debit 
balance  from  £17,997  t°  ;i2i,io8.  The  directors  and  members 
of  the  London  committee  have  accepted  fees  at  half  rates,  and 
the  secretary,  London  secretary  and  Berlin  agents  are  serving  at 
reduced  remuneration  until  the  company's  finances  can  be  placed 
on  a  satisfactory  basis  and  active  operations  undertaken.  As  it 
was  foreseen  that  the  company  would  not  be  in  funds  on  Febru- 
ary 28,  1906,  to  repay  its  indebtedness  to  Messrs.  A.  Goerz  and 
Co.  a  fresh  arrangement  was  entered  into,  under  which  that  firm 
extended  the  time  of  repayment  and  agreed  to  advance  further 
sums,  at  7  per  cent,  interest,  up  to  February  28,  1907.  As  con- 
sideration for  this  Messrs.  Goerz  were  given  an  option  to  the 
last-mentioned  date  to  purchase  7,500  of  the  10,000  reserve  shares 
at  £2  apiece.  At  the  end  of  last  year  the  amount  of  the  loan  was 
£11,696.  No  active  operations  were  undertaken  on  the  property, 
and  the  directors  still  adopt  a  waiting  policy. 

Durban  Roodepooet  Deep. — The  working  results  obtained  by 
this  concern  in  the  year  to  December  31  showed  a  reduction  in 
the  costs  of  IS.  gd.  per  ton  at  27s.  4d.  per  ton,  but  the  grade  of  the 
ore  was  disappointing,  the  yield  falling  by  7s.  3d.  Accordingly 
the  working  profit  shrank  from  ;£47,6o8  to  ;i'i8,648  only,  in- 
creased to  ;£20,573  with  the  nett  interest  received.  It  is  declared, 
however,  that  there  is  likelihood  of  an  improvement  "  in  the  not 
distant  future."  Owing  mainly  to  the  fact  that  £58,130  has  to  be 
debited  to  the  appropriation  account  for  capital  expenditure  in 
the  year  the  sum  of  £157,855  brought  down  is  reduced  to 
^£132,199  carried  forward,  and  shareholders  have  still  to  whistle 
for  a  dividend,  although  cash  assets  are  over  £155,000. 

Beakpan  Mines. — During  the  financial  year  ended  Decem- 
ber 31  work  upon  this  company's  properties  was  confined  to 
shaft  sinking,  and  it  is  quite  a  joy  to  hear  that  the  company 
now  has  sufficient  native  labour  for  its  requirements.  Interest 
received  in  the  twelve  months  amounted  to  the  considerable 
sum  of  ;f22,84/\  and  sundries  added  £1,175,  total  £24,019.  As 
expenditure  came  to  £8,672  only,  there  was  actually  a  balance 
of  ;£i5,347  on  the  right  side,  which  reduces  the  debit  from 
;£i7,862  to  ^2,515.  Cash  totals  no  less  than  £451,768,  and  there 
are  121,486  ;£i  shares  in  reserve,  so  the  resources  are  ample  for  a 
long  time  to  come.  At  the  end  of  the  year  outstanding  loans 
against  first  mortgages  stood  at  £20,400  and  the  directors  hope 
the  sum  will  be  paid  off  gradually  as  the  advances  fall  due. 
The  current  liabilities  are  nothing  to  speak  of. 

Lancaster  West  Gold  Mining  Company. — As  foreshadowed 
twelve  months  ago  there  was  a  falling  off  during  1906  in  the 
gfrade  of  the  ore  from  the  company's  Battery  Reef  mine,  the 
yield  declining  by  over  }4  dwt.,  and  accounting  for  a  decrease  of 
;£i  1,975  in  the  profit.  At  the  same  time  the  working  costs  rose 
by  3.8d.  per  ton.  Altogether  78,073  tons  of  ore  were  milled, 
for  a  total  production  of  26.684  fine  o^s.,  of  a  value  of  £113,096. 
The  directors  having  decided  to  stop  keeping  a  gold  reserve, 
credit  has  been  taken  for  the  300  ozs.  accumulated,  worth 
£■1,271,  so  the  total  income  from  the  gold  won  was  ;£ii4,367. 
Expenses  and  mine  development  redemption  took  £91,397,  leav- 
ing a  working  profit  of  ^22,970.  Rents  gave  £1,062  and 
^22,468  was  the  amount  brought  in  from  the  previous  year, 
making  a  total  credit  of  £'46,500.  Debenture  interest,  depre- 
ciation, interest  on  loans,  the  profits  tax,  premium  on  deben- 
tures redeemed,  &c.,  required  £29,214,  so  a  surplus  of  ;£i7,286  is 
carried  forward  or  2 5; '82  less  than  the  sum  brought  down.  In 
other  words,  there  was  an  actual  loss  of  £5,182.  The  loan 
owing  to  Messrs.  A.  Goerz  and  Co.  at  the  end  of  the  year,  with 
accrued  interest,  amounted  to  £78,838,  and  in  addition  £4,686 
is  owing  to  creditors.  Cash  and  other  liquid  assets  total 
/15,34s.     We  fear  mine  prospects  do  not  look  very  hopeful. 

Tudor  Gold  Mining  Company. — At  the  commencement  of  1906 
sinking  operations  were  being  carried  on  in  one  of  the  shafts 
only,  the  No.  2  shaft,  but  as  it  was  apparent  that  the  funds  of  the 
company  would  soon  be  exhausted,  and  as  it  was  necessary  to 


keep  sufficient  cash  in  hand  to  protect  the  title  and  pay  the 
licences,  &c.,  the  directors  decided  to  stop  sinking.  So  from 
April  I,  1906,  a  caretaker  has  been  in  charge  of  the  property. 
The  only  income  in  the  twelve  months  was  £949  from  interest 
and  rents,  but  the  outgoings  amounted  to  ^{,5,484,  which  in- 
creased the  debit  balance  to  ^6,7x5.  The  sum  of  ;£739  owing  by 
the  York  Gold  Mining  Company  was  written  off  as  a  bad  debt. 
Cash  and  other  liquid  assets  amount  to  ;£i5,098  against  trifling 
liabilities. 

Pena  Copper  Mines. — This  company  benefited  to  an  appre- 
ciable degree  from  the  high  price  of  copper  in  1906.  The  quan- 
tity of  overburden  removed  in  the  twelve  months  was  220,869 
cubic  metres  against  194,183,  and  the  total  output  of  ore  was  a 
few  hundreds  more  at  173,409  tons.  Profit  on  sales  of  produce, 
after  charging  £5,459  for  depreciation,  was  £67,127,  while  the 
nett  profit  came  to  £451697,  to  which  is  added  ;£3,28o  from  1906. 
Out  of  the  aggregate  of  £48,977,  £5,000  is  put  to  reserve  and  a 
dividend  of  7J4  per  cent,  is  paid,  leaving  £5,382  to  be  carried 
forward.  In  December  last  £9,000  debentures  were  drawn  for 
redemption,  reducing  the  debt  to  ^72,900.  Debtors,  £26,890, 
exceed  creditors  by  about  ;^8,5oo,  and  cash  stands  at  £6,360. 

Consolidated  African  Copper  Trust. — This  is  a  Rhodesian 
concern  founded  in  1902  to  acquire  copper  claims,  copper  and 
coal  grants,  &c.,  with  a  view  to  their  development  and  resale 
and  matters  had  been  so  far  developed  by  June  30,  1905,  that  two 
mines,  the  Edmundian  and  the  Uinkondo,  were  considered  suffi- 
ciently proved  to  warrant  their  being  handed  over  to  separate 
undertakings.  The  difficulty  of  raising  the  necessary  working 
capital,  however,  has  delayed  this  project  and  as  the  parent 
appears  to  have  run  short  of  cash  work  during  the  twelve  months 
ended  June  30  last  was  almost  suspended.  But  it  was  evident 
that  further  funds  were  urgently  required  and  in  order  to  assist 
in  securing  these  an  independent  expert  was  sent  out  to  report 
on  the  principal  properties,  and  as  his  opinion  confirmed  the 
favourable  view  taken  by  the  company's  consulting  engineer  it 
seems  likely  that  a  prospectus  will  make  its  appearance  shortly. 
In  the  meantime  the  expert's  opinion  that  the  ore  already  met 
with  in  the  seventh  level  of  the  Edmundian  is  the  commence- 
ment of  a  large  shoot  of  ore  has  induced  the  directors  to  under- 
take the  further  development  of  this  level  while  the  shaft  in  the 
Umkonda  is  being  continued  and  it  is  anticipated  that  the  first 
copper  bed  will  shortly  be  reached.  Some  progress  has  been 
made  in  other  directions  as  the  half  interest  in  the  two  coal  areas 
mentioned  in  the  previous  report  has  been  sold  to  the  North 
Zambesi  Coal  Syndicate  for  fully  paid  shares.  An  agreement 
was  also  entered  into  with  the  Rhodesia  Exploration  and  De- 
velopment Co.,  giving  it  the  right  for  one  year  to  December  14, 
1906,  to  peg  up  to  300  claims  under  the  trust's  grant  in  Northern 
Rhodesia  in  return  for  a  20  per  cent,  interest  in  any  claims 
selected  and  190  claims  were  pegged. 

Mount  Lvell  Mining  and  Railway  Co.,  Limited. — Cabled 
advices  from  Melbourne  to  the  London  board  state  that 
the  profits  for  the  half-year  ended  March  31  last  were  £264,935 
after  allowing  £10,074  for  taxes,  £11,410  for  depreciation,  and 
£18,614  for  exploration  and  works  construction  account. 
Although  the  output  of  copper,  3,839  tons  "  blister,"  was 
smaller  the  average  price  obtained  for  it  was  ;£io6  9s.  3d.  per 
ton  against  £85  gs.  4d.  in  the  previous  half-year.  Cost  of  pro- 
ducing blister  copper  is  14s.  4.97d.  per  ton  of  ore  or  is.  5.48d. 
less.  Out  of  the  profits  of  the  previous  half-year  ^£25,000  has 
been  placed  to  reserve,  making  it  £100,000,  and  £3,300  to  in- 
surance fund,  making  it,  with  £1,^00  from  premiums,  ;£i6,7oo 
in  all.  Out  of  the  past  half-year's  profits  the  board  will  place 
another  £25,000  to  the  reserve  and  another  £3,300  to  insur- 
ance, making  the  funds  respectively  £125,000  and  ;£2o,ooo.  A 
dividend  of  is.  3d.  per  share,  with  a  bonus  of  2S.  3d.,  will 
together  absorb  £210,000.  This  is  at  the  rate  of  35  per  cent, 
per  annum.  In  all  203,998  tons  were  treated  in  the  half-year, 
averaging  2.18  per  cent,  capper,  1.65  ozs.  silver,  and  .047  oz. 
gold.  Ore  reserves  on  March  31  last  were  estimated  at  356,464 
tons,  an  increase  of  96,605  tons  gross  and  34,303  tons  nett,  and 
of  an  estimated  value  of  $%  per  cent,  copper,  1.33  ozs.  silver, 
and  .005  oz.  gold  per  ton.  The  Blue  Tier  tin  is  not  promising 
enough  to  warrant  the  formation  of  a  company  to  work  the 
deposits.  The  Mount  Lyell  chemical  works  are  promising 
better,  but  operations  at  Redhill  have  been  stopped  and  the 
leases  abandoned. 

Etruscan  Copper  Estates. — No  purpose  is  to  be  served  by 
dwelling  on  the  history  of  this  notorious  failure.  The  first 
annual  report  since  the  reconstruction,  covering  the  period  to 
December  31,  1906,  is  now  issued,  and  although  the  .directors, 
subdued  by  past  experience,  no  longer  give  vent  to  the  wildly 
optimistic  utterances  which  have  cost  shareholders  so  dear,  they 
are  clearly  anxious  to  create  the  impression  that  the  prospects 
are  not  so  bad  after  all.  For  some  time  past  the  ore  disclosed 
has  been  of  a  better  quality — there  was  certainly  room  for  im- 
provement— and,  more  important  still,  recent  developments  have 
been  of  a  satisfactory  nature  ;  relatively  speaking,  that  is.  Con- 
sequent upon  the  general  reorganisation  of  the  mine  by  Messrs. 
Alexander  Hill  and  Stewart  (who  subsequently  resigned  to  save 
the  company  expense),  an  excess  of  income  over  expenditure  has 
been  secured  for  many  months  past  without  encroaching  upon 
the  ore  bodies  disclosed  by  latest  developments.  In  this  way  the 
undertaking  is  supposed  to  have  become  self-supporting,  and 
some  of  the  money  borrowed  from  friends  has  been  repaid. 
Happy  creditors  !  They  must  consider  the  cash  clear  gain.  Of 
course,  we  do  not  want  to  be  harsh,  but  a  little  less  stress  upon 
the  results  of  reorganisation  and  rSther  fuller  reference  to  the 
advance  in  the  price  of  copper,  which  has  been  a  perfect  godsend 
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to  the  company,  would  have  been  more  to  the  point.  All  the 
directors  say  on  this  subject  is  that  "  subject  to  n<j  very  material 
decrease  in  the  price  of  copper  a  similar  excess  of  income  may 
be  expected  for  a  lengthy  period,  and  later  on  this  income  should 
be  substantially  increased  when  the  better-class  ore,  such  as  has 
been  disclosed,  is  rendered  available  by  the  necessary  develop- 
ment." Decidedly  non-cornmittal,  and  the  directors  proceed  to 
remark,  somewhat  unnecessarily,  that  a  much  longer  period  than 
was  originally  stated  has  been  needed  to  properly  open  up  th« 
"  mine."  Still  further  time  will  be  required  before  regular  ton- 
nage, in  addition  to  that  obtainable  from  present  reserves,  can  be 
relied  upon  from  recently  disclosed  ore  bodies.  In  fact,  it  is 
just  a  toss  up  which  will  be  reached  first,  the  dividend-paying 
stage  or  the  Greek  Kalends.  Mr.  Rupert  C.  Alabaster,  of  Messrs. 
Alexander  Hill  and  Co.,  has  issued  a  statement  of  work  done, 
and  estimates  the  ore  reserves  at  40,000  tons  of  2.25  per  cent, 
■copper  contents,  but  he  does  not  give  any  opinions  on  future  pro- 
spects. It  seems  though,  that  before  departing  for  Australia,  he 
left  some  impressions  on  Messrs.  Hill  and  Stewart,  and  these  are 
referred  to  in  a  general  kind  of  way,  meaning  nothing.  The 
balance-sheet  makes  us  shudder.  The  principal  "  assets "  are 
property  account  ;^74i,902,  and  various  debits  ^46,198,  while  the 
nice  little  sum  of  £34,^7^  is  owing  to  sundry  creditors.  Debtors 
owe  ;^3,440,  the  cash  balance  is  ^4,224,  and  various  stocks  are 
valued  at  ;^7,o59.  The  latest  market  quotation  for  the  £1  shares 
of  this  "  second  Rio  Tintos  "  is  is.  6d. 

Namaqua  Copper. — During  the  year  1906  this  South  African 
company  earned  the  substantial  profit  of  ^^97,969,  which,  with 
the  credit  brought  forward,  gives  a  total  of  ;^io3,442.  This 
revenue  is  handled  in  very  prudent  fashion.  The  directors 
recognising  the  desirability  of  more  extensive  exploration  write 
off  the  amount  expended  in  this  direction  during  the  pa.st  year 
jCs,6g$,  and  also  place  ;fao,ooo  to  general  reserve.  A  further 
sum  of  ^^8,483  is  devoted  to  depreciation  of  property  and  plant. 
Dividends  making  an  aggregate  of  35  per  cent,  are  then  declared, 
and  ;^3,232  is  carried  forward.  These  results  are,  of  course, 
largely  due  to  the  high  price  of  copper  and  also  to  the  success 
of  the  smelting  operations  by  which  the  lower  grade  of  ore  npw 
being  developed  has  been  turned  to  more  profitable  account  than 
would  have  been  possible  by  dressing  operations.  A  second 
smelter  has  been  erected.  The  actual  reserves  of  ore  at  the 
surface  have  been  somewhat  depleted,  although  as  much  new 
ore  has  resulted  from  development  work  as  was  taken  out  of 
the  mine. 


RHODESIAN    MINING    RETURNS. 

Last  month's  onlput  of  gold  was  the  largest  so  far  recorded  for 
the  current  year,  and  exceeded  the  March  figures  by  2,885  ozs.  in 
spite  of  there  being  one  day  less.  The  yield  amounted  to 
49.772  ozs,  as  against  42,423  ozs.  a  year  ago,  and  is  only  a  few 
hundred  ounces  below  the  output  for  August  last,  when  50,127  ozs 
were  produced.  Other  metals  produced  were  silver  12.537  ozs., 
lead  55  tons,  copper  9  tons,  coal  10,349  tons,  chrome  ore  887  tons, 
and  scheelite  15  tons.  From  North-Western  Rhodesia  ihe  Broken 
Hill  Mine  exported  1,470  tons,  assaying  50  per  cent,  zinc,  and  the 
Silver  King  Mine  77  tons  of  ore,  assaying  50  per  cent,  copper. 


Name 

Dec. 

I 

in. 

Feb. 

Mar. 

April. 

ol  Company. 

Tons. 

Ozs. 

Tons. 

Ozs. 

Tons 

Ozs. 

Tons.   Ozs. 

Tons.  Ozs. 

Antenior 

(Matabele) 

— 

— 

1,080 

397 

895 

317 

l.ogo       174 

—       — 

Ayrshire 

7,SS!* 

S.334 

7.300 

i.9>5 

5,500 

I.39I 

7,800    2,025 

8,184    1,840 

Battlefields 

—         _ 

—       — 

Durham 

Prospect  . . 

1. 175 

i',2 

1.500 

339 

1,191 

322 

1,360       203 

1.055       167 

East  Gwanda 

il.085 

5. "3 

1,156 

5,080 

1,856 

6,514     2,937 

6.797    2,603 

Gaika    

1,376 

5«5 

1.475 

649 

1.189 

605 

1,007       563 

1. 5 14        775 

Giant 

4.<I9 

•  .964 

4.843 

2.695 

4,022 

2.324 

4.512    2,406 

4,500    2.337 

Globe        and 

Phoenix    .. 

6,747 

3.630 

6,662 

3.39" 

5.710 

3,904 

6.750    3,553 

6.601     3,72a 

GolfJenValley 

— 

— 

I. "94 

630 

— 

— ■ 

1,140       554 

—        — 

Killarney 

Hibernia  .. 

5,209 

790 

2.247 

86 

3,333 

715 

3.314       682 

4.008        548 

Penhalonga.. 

8,000 

1,786 

— 

7,  J  00 

1.535 

8,000    1,705 

7,830     1,586 

Rezende    .... 

3.000 

976 

3,000 

1,031 

2,800 

933 

3,400    1,126 

3,000        941 

Rhodesia  Con 

solidated  .. 

1,600 

1,101 

1,660 

1,098 

1,070 

753 

1,863     <,c»8 

1.575       859 

Rhodesia 

Mines   .... 

l.4'>5 

545 

1.566 

553 

1,432 

5.10 

1  59S        563 

'■510       545 

Selukwe   

6,590 

1.445 

6,050 

1.595 

5,114 

1.283 

6,266    1,390 

6,134     1.446 

Surprise   

3,990 

1.646 

3,110 

J, 639 

3,331 

»,55l 

2,993     1,912 

3.907     1.538 

Thela    

1,^60 

525 

1.410 

595 

1,310 

60, 

>.425        524 

1,360       584 

Waniierer    , . 

l5,8ro 

2,050 

17,113 

1.808 

14.136 

1.797 

17,298     1,969 

17.298    2,104 

Willoughby's 

1,300 

90 

1,547 

1.019 

1.307 

636 

1,356        708 

1.414       890 

The  following 

able  gives 

the  total  monthly 

return  since  the  com- 

mencement  of  crushing 

:— 

190?. 

r. 

'^s 

T.- 

rs. 

January     . . 
February  . . 

16,245 

19.359 

.12.531 

• •     42,950 

. .    47.048 

17.090 

18.673 

30,131 

. .    38.037 

40,482 

March 

19,636 

17.756 

34.937 

..      44.574 

. .    46.887 

April 

30727 

17.863 

31.268 

■ .       42.423 

• .      49.772 

May 

23.137 

'9.434 

31.132 

. .      46  729 

une 

uly.. 

23.166 

20,403 

35.236 

. .      47.664 

— 

33,571 

IW^ 

34.69.1 

. .      4.'*.485 

— 

August 

>9,>87 

35.765 

..      5'->.>27 

— 

Spptember 

18.741 

36039 

35.785 

..      4t'.4"o 

— 

October     . . 

17,918 

34919 

33.183 

. .      45.644 

— 

November 

15714 

26,183 

32.861 

. .       48.503 

— 

December 

18,750 

28,100 

37.116 

..      4S.329 

— 

Total 


33'.873 


367,715 


407.048 


551.875 


184,189 


The  scrip  certificates  in  connection  with  the  Straits  Settle- 
ments Government  4  i->er  cent.  Convertible  Debenture  Loan  will 
bo  ready  for  exchange  for  the  letters  of  allotment  on  Friday,  the 
17th  instant,  at  No.  i,  Tokenhouse  Buildings,  E.C. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into  and   issues  out   of    the 
Exchequer  between  April  r.  1907,  and  May  11,  1907: 


Revenok  and  Other 

Rbcbiptii. 

- 

- 

Tout  Reodpu 
Into  Ihe  Kx- 

ebcquer  from 
April  I,  1907, 10 

May  II,  1907. 

Toul  ReceipCi 
inio  Ibo  Ez- 
Clwq,l«l  <roB 

April  1,1906,  to 
May  13,  I90t. 

Balances,  April  i  - 

Bank  of  Ensland   

£ 

1,134,703 

i 
».SJ4.»«» 
l.II7.»7» 

Revknue. 

6,932.433 

10,4:1.487 

Customs  

3.907,00c 
2,836,000 
3,070,000 
1,033,00c 

330,000 
3,934,000 
1,380,000 

460.000 
50.000 

457,985 

3,789,000 

Excise  

<,9».000 
964.000 

3«O,00O 

3,4i6/>oa 

1,340,000 

440.000 

80,000 

253.945 

Land  Tax  and  House  Duly  . . 

Property  and  Income  Tax 

Post  Office   

TeleRraph  Service    

Receipts    from     Suez     Canal 
Shares  and  Sundry  Loans. . 

^Revenue  

__ 

>6,339.9»3 
»j,a72,4o8 

300,000 

25.7SS,43» 

Otnbr  Rkceipi 
Repayment  of  Advances  for  B 

rs. 

Toul  

33.572  40S 

23.755,432 

_ 

<6,3 19.985 

29.483 
152,000 
498,000 

15.303,94s 

28.699 
153.000 
4»7.00«f 

Paymenis    in    relief  of  Local 
Tuxalion:— 

Customs   

Ksiato,  Ac,  Duties 

Total 

- 

679,483 

667,699 

Total      Revenue,       including 
Payments  in  relief  of  Locau 

- 

17,019,468 

'5.97>.644 

Expenditure  and  Othek  Issues. 


'loiat  Issues 
out  of  the  Ex- 

cbequer  to 
meet  payments 

trcui 

April  1, 1907,  to 

May  11.  1907. 


Total  Issues 
out  of  tlie  El- 

chequer  to 
meet  payments 

trom 
April  I,  1906,  to 
May  13,  1906. 


Expenditure. 
Nalioiial  IJebt  Services  ... 
Otiier      Consolidaied       Fund 

Services    

Payments  to   Local  Taxation 

Accotiiits 

Supply  Services 


Expenditure 


Other  Issues. 


For  Advances  for  Bullioti  

For  Advances  lor  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

Und-r  Telegraph  Acts,  1893  to  1904 

Under  Milildry  Worlts  Acts.  1897  to  1901 

Under  Public  Buildin>;s  bxpenses  Act,  1903    . . 

Under  Cunard  Agreement  (Money)  Act,  1904. . 


;      1907- 
I  May  11. 
Balances  in  Exchequer: — |        C 

Bank  of  England    i  4.642.039 

Bank  of  Ireland i.o}i,}9> 


1906. 
May  13. 

5.550. 1 13 
933.383 


ToUl 


5,041,648 


II,3Hj^ 


,COO 
5.904 


16,649.564 


600,000 


45*00 

170.000 
1 50.000 
too.ooo 

164,313 


I7,»78,777 


5.«93.63« 


»JJ7».4oe 


£ 
5.65J,U5 

238.058 

90,000 
io,528.56( 


t6.4W.772 


450,000 


45.000 

1,000,000 

150,000 

25,000 
"2.965 


19.283,737 


6.472.695 


25.755.43* 


Mem. — Treasury  Bills  outstanding  on  May  xi,  1907: — 

Bills  issued  by  Public  Tender   £8,313,000 

Bills  otherwise  issued    3.500,000 

Total f  10.713.000 

Treasury,  May  14. 


South  Kalgukli  Gold  Mines. — In  sending  to  shareholders  a 
warrant  for  an  interim  dividend  of  is.  per  share  the  directors 
submit  a  stateinent  of  accounts  showing,  after  providing  (or  the 
dividend  of  ;{,  10,000,  a  balance  available  for  depreciation  and 
writing  down  old  development  account  of  ;£6,S66.  The  main 
lode  was  cut  at  a  depth  of  1,500  ft.  in  the  west  crosscut  at  a 
distance  of  137  ft.  from  the  main  shaft.  This  took  place  at  the 
end  of  Februar)-,  and  although  the  values  so  far  taken  are  not 
pavable,  "it  is  of  interest  to  know  that  the  main  ore  body  i^ 
strong  in  depth  and  a  very  little  enrichment  in  values  as  drivu-c 
proceeds  would  enable  ore  from  this  level  to  be  treated  at  a 
profit." 

Coupons  due  June  i  of  the  Imperial  Japanese  Government 
5  per  cent,  bonds  for  43,000,000  yen  will  be  paid  by  the  Yoko- 
hama Specie  Bank,   Limited. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  nine  days  ended 
April  30,  14,935,  increase  #1,586. 

Argentine  North  Eastern.  —  Traffic  receipts  for  week  ended 
April  5,  ;f  1,552,  decrease  £595 ;  aggregate  from  January  i, 
;f24,843,  increase  ^3,444. 

Assam  Bengal.  —  Traffic  receipts  for  week  ended  April  13, 
Rs.  78,337,  increase  Rs.  16,572  ;  aggregate  from  Jan.  i,  Rs. 13,81,920, 
increase  Rs.  3,27,871 

Canadian  Northern  Railway.  —  Traffic  receipts  for  nine  days 
ending  April  30,  $212,700,  increase  $39,300;  total  from  July  i, 
$5,659,400,  increase  $1,318,500. 

Egyptian  Delta. — Traffic  receipts  for  week  ended  April  27, 
^4,773,  increase  ;f 979 ;  aggregate  from  January  i,  /i8,9i8, 
increase  ;f3,558. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
April  6,  Rs.  32,782,  increase  Rs.  2,403. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  of 
April,  $30,875,  increase  $10,431  ;  aggregate  from  January  i, 
$262,382,  decrease  $4,646. 

Rohilkund  and  Kumaon  Railway. —  Traffic  receipts  for  week 
ended  May  6,  Rs.  29,875,  increase  Rs.  4,597. 

White  I^ass  and  Yukon  Railway. — Traffic  receipts  for  nine  days 
ended  April  30  amounted  to  $22,650, 

English. 

Cleator  and  Workington  Junction.  —  Receipts  for  week 
ending  May  11,  £1,313,  increase  ^47;  aggregate  from  January  i, 
;f24,927,  increase  / 1, 306. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  May  11,  /786,  increase  ^83;  aggregate  from  January  i, 
;f  14,050,  increase  ;^200. 

East  London  Railway. — Traffic  receipts  for  February,  ;f3,499, 
decrease  ^238. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  May  11,  ^469,  increase  ;f  13  ;  aggregate  from 
January  i,  ;f8,474,  increase  ^98. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric.  —  Traffic  receipts  for  week  ending  May  8, 
/'790,  increase  £40  ;   aggregate  from  January  i,  ^12,993,  decrease 

Blessington  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  May  8,  £10;  aggregate  from  January  i,  /156,  de- 
crease £1. 

Bristol  Tramways  and  Carriage.  —  Traffic  receipts  for  week 
ending  May  10,  ^4,943,  increase  /8  ;  aggregate  from  January  i, 
;fgo,498,  decrease  £gg7. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  May  10,  /27,035  ;  420J  miles. 

Burnley  Corporation. — Traffic  receipts  for  weekending  May  11, 
;fi,257,  increase /114;  aggregate  from  January  i,  ^22,258,  increase 

Dublin  and  Blessington.^  Traffic  receipts  for  week  ending 
May  8,  ;^i33,  increase  /le ;  aggregate  from  January  i,  £2,ooy, 
increase  -^76. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  May  10, 
/107,  increase  £1  ;  aggregate  from  January  i,  ;f  1,843,  decrease 

Dublin  United. — Traffic  receipts  for  week  ending  May  10,  /6,ooo, 
increase  ^794;  aggregate  from  January  i,  ;^9o,46i,  increase 
.^3.637- 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
May  II,  ;f5,239,  increase  ;f  193  ;  aggregate  from  January  i, 
1907,  /88,7i8,  increase  ^2,124. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
May  9,  /910. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  May  11, 
;^428,  increase  ^^26;  aggregate  from  October  i,  /■9,4i7,   increase 

;fl68. 

London  County  Council. —  Traffic  receipts  for  week  ending 
May  4,  ^29,745,  increase  ^4,670;  aggregate  from  April  i, 
^144,741,  increase  /'15.311.     Miles  113J,  against  98. 

London  General  Omnibus. —  Traffic  receipts  for  week  ending 
May  II,  ^23,012,  decrease  ;^830 ;  aggregate  from  January  i, 
/365.831,  decrease  /36,704. 

London  Motor  Omnibus  (Vanguard). — Traffic  receipts  for  week 
ending  May  11,  ;f6,258. 

London  Road  Car. — Traffic  receipts  for  week  ending  May  11, 
^^8,896,  decrease  ^^153;  aggregate  from  January  i,  ^136,409, 
decrease,  ;f4,6ii. 

London  United. —  Traffic  receipts  for  week  ending  May  10, 
/6,547,  increase  £6^6;  aggregate  from  January  i,  /103, 518,  in- 
crease ^3,299. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  May  10, 
/201. 

Yorkshire  (West  Riding)  Electric. — Trj.ffic  receipts  for  week 
ending  May  12,  ;f  1,288,  increase  ;f447  ;  aggregate  from  January  i, 
.^20.539- 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  May  13, 
^17,447,  increase  /i,342;  aggregate  from  January  i,  ;f 313, 072, 
increase  ^26,685. 


Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  43,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1906, 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  October,  1906,  ^11,721, 
increase /^i, 371. 

British  Columbia  Electric. — Nett  earnings  for  March,  $44,373, 
increase  $18,282.  Nett  earnings,  including  income  from  invest- 
ments, from  July  i  to  March  31,  $530,441,  increase  $142,973. 

Buenos  Ayres  and  Belgrano.  — Traffic  receipts  for  the  week, 
ending  April  14,  .^4,033,  increase  ^227  ;  aggregate  from  January  i, 
^52,452,  increase  /3,865. 

Buenos  Ayres  Electric. —  Traffic  receipts  for  week  ending 
February  g,  ^'1,663,  increase  ^227;  aggregate  from  January  i, 
^9,651,  increase /2,954. 

Buenos  Ayres  Grand  National  and  New  Tramways  —  Traffic 
receipts  for  week  ending  May  13,  /7,247. 

Calcutta. — Traffic  receipts  for  week  ending  May  13,  Rs  45,174, 
increase  Rs.  2  224 ;  aggregate  from  January  i,  Rs.  9,55,189, 
increase  Rs.  1,14,350. 

Cape  Electric. — Traffic  receipts  for  month  of  March,  Cape 
Town,  /i  1,207  ',  Port  Elizabeth,  ;f3,342. 

Cartagena  (Colombia). — Traffic  receipts  for  September,  ;f  10,646. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
April,  ;f5,29o,  increase  £392,  total  from  January  i,  ;f22,4i9, 
increase  /3,26o. 

Kalgoorlie  Electric. — Nett  revenue  for  April,  £1,39(1. 

Lisbon  Electric. — Traffic  receipts  for  March,  milreis  129,456. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  May  15, 
Rs.  17,580,  increase  33  per  cent.;  aggregate  from  January  i, 
Rs.  1,55,470,  increase  19  per  cent. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  April, 
/■44.500- 

Perth  (W.A.)  Electric— Traffic  receipts  for  week  ended  May  10 
/605,  decrease  /164  ;  aggregate  from  January  i,  ;f  28,226,  decrease 
/560. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  March, 
$479,301.  increase  $61,052;  aggregate  from  January  i,  $1,355,941, 
increase  $149,441.  Nett  traffic  receipts,  $245,570,  increase 
$25,376;  aggregate  from  January  i,  $661,644,  increase  $47,502. 


ENGLISH  RAILWAYS. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


In.  or 

dec.  on 

1906. 


c  V 


Id.  or 

dec.  on 
1906. 


Baker  St.  and  Waterloo 
Brecon  and  Merthyr 


Cambrian 

Central  London 

City  and  South  London 


Furness 

Gt.CentraKlate  M..S.,fir  L 

Great  Eastern. . 

Great  Northern  and  City 

Great  Northern 

Gt.  N.,  Pice,  &  Brompton 

Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire 
Lon.  Brighton  &  S.  Coast 
London  &  North  Western 
London  &  South  Wt^stern 
Lon.,  Tilbury  &  Southend 


Metropolitan   .. 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire  . . 

Rhymney 


South   Eastern   Be  London 
Chatham  &  Dover. . 


Tafi  Vale 


May  II 


£ 

2,390 

2,054 

5,982 
5,924 
2,694 

10,742 

78,858 

97,100 

1,760 

112,400 

4,050 

251,800 

12,109 

"1,333 
53,591 

288,000 
92,100 
8,907 

15,274 

7,678 

228,779 

197,114 
8,627 
20,155 

6,853 


84,509 
19,868 


+  1,049 

+  68 

—  210 

—  579 
+  185 

+  309 

+  4.663 

+  500 

+  70 

+  2,047 

—  155 
+  8,800 

-H  109 

+  2,^78 

—  2,889 
+  7,000 

—  2,200 
+  279 

—  161 

—  376 
+  5,839 

+  11,468 

—  110 
+  ',344 


+ 


60S 


-  1,351 
+   541 


£ 
20,975 
40,807 

95.696 
117,464 

55,841 

198,172 

1,445.309 
1,798,700 

34.895 
2,084,300 

72,639 
4.337.400 

214,246 

2.033,592 
1,025,098 
5,237.000 
1,589,900 
165,857 

286,686 

148,671 

4,309,688 

3,458,245 
169,739 
349.931 

127,065 


1,529,140 
374,679 


7.745 
2,086 


—  1,970 

—  11,860 
+      1,042 

+    11,278 

+  4*,594 

—  4,100 
+  123 
+  40,634 

-H  146,600 

-H    26,176 

+    53,285 

—  35,835 
+  153,000 
+  10,400 
+      6,731 

—  25.393 

—  2,948 
4-  134.560 

-H  161,917 

—  3.522 
+      7,986 

+    12,472 


+      6,667 
+      2,604 


'  From 
SCOTCH 


January  i. 

RAILWAYS. 


Glasgow  &  Soutli-Western 
Great  Nortli  of  Scotland 


Highland 

North  British  . 


May  12 

86,099 

+ 

S05 

15 

1,258.888 

.1   11 
..   11 

32,824 
10,240 

+ 
+ 

151 
20 

15 
15 

485,760 
130,480 

,.   12 

9.159 

-i- 

135 

15 

129.339 

,,   12 

95,397 

+ 

2,807 

15 

1.356,533 

484 
1.II5 


+  3,086 

4-  11.302 


IRISH  RAILWAYS. 


Belfast  and  County  Down . . 
Cork,  Bandon,  &  S.  Coast . . 
Great  Northern 
Midland  Great  Western     . . 


May  10 


2,712 

l,66j 

18,027 

11,082 


453 
316 


46,041 

30,016 

332,230 

199,120 


-I-  773 

+  829 

+  I0,35» 

+  7,874 


§  From  January 


May  i8,  1907.) 


^be  Jnvestors*  TRevfew. 


Prices    of    Mine  and    Mining 
Companies  Shares. 

Shares  £t  each,  except  where  otherwise  stated. 


Finance     


PORfJIOri   RAILWAYS. 


0.& 

S 

2 

.5 

g      8 

■is 

£  4) 

i| 

->  >. 

0-  Si    a-  J; 

Name.                 wis 

,xS! 

I'S 

Name.                 uS     j^b 

ll 

■i:  »> 
S3 
u 

Is" 

0. 

ll    l| 

0      u 

Angelo  

AnK]o- French  Ex 

A  pe  X 

Aurora  West   

Bamjes 

BlocJi  D 

City  and  Suburban,  £4 

Cntiu-t  (Nrw)  

Cons,  rioldfields    

Ho.  Pref. 

Crown  Heet 

Dricfontein 

I>iul»an  Koodcpoort ... . 

Kast  Kand 

Kaft  Rand  Hxlension  .. 

IVrreira 

iTei^ch  Kand  

Gcdti'd 

G(  tdenluiis  Estate    

G<neral     Minlnx     and 

I'inance 

Ginsberg  

Glencairn 

Goerz  and  Co 

Harmony  Proprietary  .. 
Henderson's    Transvaal 

Heriot    

nhannesburR   Con,    In. 

iibilee  

uinpcrs    

kleinfontein     

Knight's    

Lancaster 


% 


:| 


African. 

T.Hnelaaf^tf  K<ttat# 

May  Consolidated 

Meyer  and  Charlton 

Modderfontein   

Do.  B 

New  African  

New  Goch    

New  Primrose    

Nigel  

North  Randfontein   .... 

Oceana  Consolidated    . . 

Porces-Randfontein .... 

Rand  Mines  (New)  ^J  .. 

Randfonteln 

Robinson  Gold,  £4   

Do.      Randfonteln.. 

Rood^poort  United  .... 

Salisliury * 

Sheba  (New)   

Simmer  and  Jack 

S.A.  Gold  Mines   , 

S.A.  Gold  Trust 

Sieyn  Estate    

Transvaal  Developntent  1 
Transvaal  Gold  Estates 

Treasury  £4    

Van  Ryn   

as    VereeniKlns;  Estate  .... 
t«    Vonelstruis 

Welgedachi 

West  Rand  Consols  .... 


'1^ 


4/ 


f 


71 


Wolhuter,  £4  . 
IWotcester    . .. 


Angelo  Deep    

Bonanza    

Cinderella  Deep 

Crown  Deep   i 

Durban  Koodepoort 

Deep 

Geldenbuis  Deep 

Knifibt's  Deep 

NiKel  Deep 

Ayrshire   

Bt'cbuanaland  K\ 

Chartered  B.  S.  A 

Charter     Trust     and 


Deep  Levels. 


Nourse  Mines 

Rand  Mines  Deep 

Robinson  Deep  (new)  .. 
RtKxJopoort  Cn.  Deep  .. 

Rose  Deep    

Village  Main  Reef... 
Wiiwatersrand  Deep  ., 


l<HOnE8IANS. 


Agency  , 
ilobe 


Globe  and  Phoenix    .... 
Lomatjunda      Develop- 
ment  

Mashonaland  Agency  ;, 


■k 


Mayo  (Rhodesia 

Northern  '"opp>er 

Rhodesian  Banltet 

Rhodesia  Exploration  .. 

Rice  Hamilton    

Selukwe    

Tanganyika 


|De  Beers  Deferred  ;r2/io 
Do,  Preferred  £2/10 
Eland's  Drift  Diamond 
I'rank  Smith  Diamond 
Jagorslontein  Deferred 
Do.  Preferred 
iKamfersdam  


Diamonds. 

:^ 

f 

\ 

't 

«t 

i 

't 

ijWillouKhby 

|i!ambesia  Exploring . . . . 


Koffyfontein     

Lace  Diamond    

New  Vaal  River  D 

Orange        Free       State 

Diamond  

Premier  Dia.  Def.  2/6  . . 
Do.     do.     Pref.  5/  .. 


%k 


Abbonliakoon 8/ 

Abosso  iS 

Akrokerri 

Ankobra    

Ashanti  Consols,  4/  .. 

Do.     Goldlields.... 

Blblani,  fully  paid  .... 

British  Gold  Coast    .. 

Broomassie 

Efluenta  (Wassan)    .. 


West  AhRicAN. 

Eanti  Consolidated   ro/t 

Gold  Coast  Agency,  new  6/( 

Do.     Amalgamated   . .  i  j 
Gold     Coast     (Wassau) 

I>eep 5/6 

Himan  Concessions ....  5/6 

Presiea 4/6 

Sansu  Mines   1/ 

Taquah  and  Abosso ....  28 

Wassau 2 


Anglo-Aus.  Exploration   \^ 
Associated    

Do.  Nrn.  Blocks. .. 
Bellevue  Proprietary  . 
Brownhill  Extended    . .  ^, 

Chaflers    4/ i) 

Cosmopl'n  Pr'pr'ty  ....  4/1 

East  Pmgall    1/6 

Golden  Horseshoe,  New 

Shares  £s    6J 

Golden  Links /6 

Golden  Pole    3/ 

Great  Boulder,  2/ 23/ 

Do.  Perseverance  ....  6/ 

Great  Fingall ij 

Hainault    jfl, 

Hannan's  Star    1/6 


IdaH 

Ivanhoe,  Gold  £i 

Ivanhoe  South    

Kalgurli 

Lake  View  Cons 

Lancetield    

London  &  W.A.  Explor- 

ation  1 

Mount  Boppy 

North  Kalgurli  

Oroya-BrownhiU    

Peak  Hill 

South   Kalgurli 

SonsofGwalia 

I'asmania i 

Talisman  Consols i 

W'straliaMt. Morgans  5/ 


.Anaconda,  25  dols 

liala^jhat,  full  paid  .... 
Brilliant  and  St.  George 

Broken  Hill,  Prop 

Camp  Bird   

Cape  Copper,  £2    

Champion  Keel,  2/6  .... 

Clilters  United  

«.  on.  Gold  N.Z 

topiapo,  £2 

Cornish  C  n'ols 

Coiumandel  19/0  pd 

Dolco.ith 

I'^sperunza    

l-xploration 

I'lontino  and  Boltvia  .. 

Le  Roi  jC5 

Du,    No      1 


MlSCBLLANBOUii. 


114 

19/b 

I 

m 
24/ 


<>i 

>> 

■7/ 

>iSi 

5/6 

^■i 

4rt 

47,6 

2.V 

4^ 

■■* 

4 

'on 

V 

IS* 

Hi 

« 

■/>) 

I 

6K 

■  ti 

26/ 

■/3 
'4/ 

'I 

% 

9i 

t< 

rh 

'4 

9,1'. 

-A 

j/6 

Ltbiola,£5 

Linares    £3 

Mason  &  Barry, 

Mount  Lyell  

M'nt.  Morgan 

Mysore,  los.    

Mysore   Goldhelds. 

Do.     West,  10/  .', 

Do.     W)naad,  19/.... 

Namauua,  £2 

N'ndydroog,  10/  shares: 

Oo.  eguni,  10/ 

Do  Pref.,  10/ 

Kio  Tmio,  jfj 

>t.  John  del  Key    

rhursih 

v\  aihi     

Vmlr 


ORO-IS  TRArpIC  rOR    WEEK.     OfcOtll  TftAmC  TO  OATS 


Week 

ending 


In.orDee' 
Anioanc. !       on 


Amonni. 


Mar. 
May 


Alcoy  and  Gandia May 

Anrofagasta  (Chill)  and 

P."livU   .. 

Ar;"ntin«^   Gt.   We^itern 

Al^eciras  (Gibraltari     .. 

Buenos  Ayres  8c  Pacific 

Buenos   Avres  tSc    Ro^'j 

and     Cen,    Argentine 

Buenoft  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Cent.Ur'g'ayo!  Mte  VId. 

Do.        Eastern  Ex 

Do.       Northern  Ex. 

Do.       Western  Ex 

Cordoba  Central 

I.)o.        Northern  Ex 
Do  N.  W.  Argin.  Ex. 
Cordcba     and     Kosario 
Costa  Rica 
Culun  Central    . . 
Gl.  West,  of  Brazil 
Er.tre  Rlos 

Int. -Oceanic  of  Mexico 
Leopoldina 
Mexi::an    .. 
Mexican    .. 
Do.    Southern 
Do.  Central    .. 
Manila 
Nitrate 
Ottoman    . . 
Peruvian  Curpocaiton 
Saa  Paulo. . 
Salvador  .. 
United  of  Havana 
Western  of  Havana 


.       5 
5 

5 

it;"' 


April  ■ 
\Uy    ■ 
March 
May    14 
..      14 
Feb. 
.Viay 
„    ijf 
•  t     I 
April 


—  6,761 
*-  3i745 
4-  P.  l.5J< 
4-  ■>,4I> 

—  J.147 

—  4.107 
4-  I,9«2 


May 


£  C 

P8.9,OaO —     P.lyOQO 


8>.8i3 

21.631 

P«,  I9.«59 

88.450 

81,079 

44.094 

IV 

9.462 
2,S57 
MSi 
•  .157 
3.320 
8,310 
2,OtO 
5.065 
7,293 
7,757 
6,67i 
5.296 

•  186,700 

17,276 
9712,00  :> 

•  154,500 
•29,004 

•80:1,241 

•60,046 

22,793 

4,613 

•794,77s 

35,019 

•20.750 

21,017 

4,951 


«9 


215 
121 
81 

2S0 

460 

195 

1,015 

2,72 

4,70"^ 

461 

1,160 

»l,4»i 

7.28S 

4'^fI9.1oo 

>   ^26,100 

4-      S5,ol8 

4- •170.446 

4-   •21,715 

903 

4-  705 

4-»l5o,775 

4-      13,665 

•2,750 

3,979 

4-  931 


In.  or  Dec 

on 

1906, 


T  I — 

Pt.t^joaa  — P,45^oo 

■    22S  r, 

„    79  .i 

P     5271^,.   .  .....<.,', 

1,758,4221 4-    373,^48 


I,77t  V 

3,7J2 

1,72- 

2i 

421 

91 

64.  . 
60.909 
57.325 
121,145 
3l.4'<5 
194.575' 

38;. 
l»5 
2l6.j„. 

•  5,919,60 
357,1*3 

•  2fl4J,70O 
♦2.974.9'0 

•5J4.089 

•  5,587.010 
•912,521 

101,364 

815.531 

J  6  98-1.525 

609,136 

•937,77» 

i,iJ9,594 

193.549 


6.97' 

TOO 

735 

570 

6.595 


4- 

f  •427,300 
4-   %TJ.ttl7 

+  »«,.„, 

4-? 


4'o,iJ9 
7329 


'  Monlbs.        f  Fortiiii,|it  eriduj.  {  NcU. 

INDIAN  RAILWAYS. 


GROSS  TKAFriC  FOR   WCEK. 


ORoss  TRArric  to  oits. 


Week  I 
ending 


In.  or  Dec.  i  x 

on  £ 

1906.         * 


I  In.  or  Deo. 
on 
1906. 


Bengal  Naspur 
BenKdl  &  N.-W... 
Botnbay&llarotla 
Do.  State  Lines 

Burma 

Delhi  Uuiballa  . . 

East  iiulian    

Gt.  Indian  Hellin. 
Indian      Midland 

Mailras    

Soutii  Indian 

S'ltirii.  Mabratta 
Soutbcrii  i'unjab 


Apr. 

20 

h 

May 

4 

,, 

4 

Apr. 

M 

.Vlav 

11 

Apr. 

27 

■May 

11 

„ 

11 

,j 

11 

Apr. 

13 

20 

May 

4 

Rs.3.8o,6ao 
Rs,3,a3,l7o 
Rs.5,03,000 

Ra. 5,48.000 

Ri-3.5o.537 

R>.J4,2001 

Rs.i7,3u,ooo 

R3-i5,33,2ooi 

Kb. 3, 27,700 

£■25.300 

Ks.2,57.797 

Ks.3,03,634 

Ri-67.575 


4-  R.18, 

4-  R.t3, 

+  R-52, 

—  R-76.' 
4-  Kri.6l 

—  Ks.2, 
^R.I,23,. 
■I-  K.23'J, 
4-  K.o6,l 

-  t 
-Rs.li, 
t-  Ks.12, 

-  K4.5. 


,1781  16 

,506!  14 

,000:  Id 

,oooi  tfj 

,oSs'  4J 

,678,  19 

.oocj  17 

,23ii  t9 

.6931  19 

,544'  19 

7lOi  15 

,151|  16 

.459'  18 


R- 95,93,000 

R.40,79,722 

R.8o,4>>.o  10 

R.1,02.36000 

K.  1,26.76,597 

R5.8,36.2S9 

R  2.9^,77,000 

K.2r9>,oi,li3, 

Rs.56.05,Oj9| 

£500.317* 

Rs.  31,15,0341 

Kb.40,73,665 

Rs.  13.S4.450I 


4-  K3,20,498 
>■  K7.lS,70o 
4- H, 4.96,000 
—  K.!},ooo 
+  R.J.33.097 
4-K. 1,23.866 
-t-  R.s,74.ooo 
-f  K2I,85.199 
1-K  9.55.355 
^  i  12.657 
4-  Rl. 23.125 
-K^.io.  lo3 
-R1.39.961 


UNITEU  STATES  AND  CANADIAN  KAILWAYS. 


.OROSS  TRArVIC    FOR  WBRIU 


Period 
ending 


In. or  Dec. 
on  1906. 


GROSS  TRArriC  TO  DAT*, 


Amount. 


jlD.  orDeo. 
I  on  1906. 


Canadian  Pacific 
Canada  Atlantic 
Cbicaxo  Gt.  Western . 
Denver  &  Rio  Grande 
Gr.  Trk.,  Main  Li'te. . 
Gr.  Trk.,  Western    . . 
Do.  Del,  G.H.  &  Mil. 
Louisville  He  .NIasbv'le 
Ml&s.,  K.,  8c  Texas    ,. 
National  of  Mexico  , . 
Soutbern 
Wabasb 


Apr. 

1o« 

May 

14 

,, 

4 

Apr. 

30  • 

.May 

14 

,, 

14 

,, 

14 

Apr. 

3o' 

May 

7 

Apr. 

28 

„ 

3o« 

„ 

,30' 

dots. 


X.993. 

£  . 

■"so, 
539. 

£149, 
£20, 
£5. 

1,301, 
318 
482 

1,478 
710, 


,000  4- 
,977'— 
,706 + 
,5oo|4- 
,307'  4- 
529'  4- 
,022  + 
,oool  4- 

,885' + 

,0001  + 

,000  4- 
,0001  + 


dols. 
415,000 

£i3«i 

7,077 

94,000 

£24.822 

£4.356 

£224 
159,000 
94,166 
117.000 
147,000' 
141. pool 


dols^      j      3ol». 
58,j79,ooo|4-7,7«6,ooo 
£121,6251—     £2081 
8,054.9791 4-     521.715 

,.  „..    ...    a.   ,   ;)$,3|)o 


C: 


^.909 
6.467 


46,859,oaj|  ^2.U4:,000 
32.657.003 1  -M  .977.000 


*  For  9  days  ended. 
MONTHLY    STATEMENTS. 


MRTT  KARHIMOS  rOR  MOKm.    MBTT  BUmwat    tO  IMTC 


Moiitb.     Amount 


iln.  or  Dec. 
on 
1906. 


In  or  Uac. 

on 
1906 


dois. 

dots. 

dou. 

Atchison 

Mur. 

3,107,000 

4- 

S»o,ooo 

9 

tS,;64,aao 

4-  2,719.000 

Canada  Atlantic 

,, 

£1.600 

— 

£5,900 

^ 

£4,«*> 

—   £is.on 

Canadian  PaciDc      .. 

,, 

2,246,000 

+ 

40l,(»0 

9 

5x.071.ouo1 

4- 6.90^000 

Denver  &  Rio 

042,000 

4- 

l93,<xx> 

9 

5.896,000 

4-      196.000 

Erie 

„ 

1,135,-00 

£159.200 

£20,400 

4- 

98,000 

9 

<i>,774.oaoi 
£jJ6.»Jo 
£J4.«oo| 

4-       t>4.aoa 

Gr.  Tr.  Main  Une  .. 
Grand  TrunK  Wesin. 

•• 

4- 

4- 

£l2.90'1 

£i,ioa 

3 

.4 

l**i£S 

Do.  Dei.  G.H.  \  Mil. 

£6.900 

4- 

i',400 

3 

£13,600 

-     f«4i>» 

Illinois  Central 

,, 780,000 

4- 

243,000 

9 

ii,4oa,oac 

4-      lUMB 

Louisville  St  Nashvl. 

F«b. 

868.000 

— 

43,o<» 

2 

i.gtAooo 

-       7«.«0 

4M1SS   K.  St  Texas    .. 

Mar. 

SoS,967 

4- 

IS4.4I7 

9 

5028J92 

4-  i.««7,Ma 

New  York.  Out.  &W, 

^, 

190,000 

4- 

0,000 

9 

■  ,9t7.oau 

4-     5n.«oo 

Natl.  01  Mexico 

,, 

494000 

— 

6,000 

9 

4.ljll.,xw 

4-     a45.«oo 

NoriolK  n.  Wi-stera., 

1,004.000 

^ 

41,000 

9 

«r»49.000 

—      Wi^aaa 

Peiinbylvania 

Feb  • 

■  1,534.000 

4- 

6i9,ou 

2 

*a4,iia,aix> 

*tMojaotfi 

Phil.  ^  KtiaUmt; 

Mar. 

1,333.747 

— . 

79-95  71 

9  ' 

I2,j  «  :'- 

Southuxn  Pacmc     .. 

,, 

3.}9».a» 

— 

56».OJ.| 

9 

1.) 

Southern 

„ 

813,000 

— 

498.0001 

9 

9  ■ 

Union  Pacific 

2,348,000 

4. 

IS>.<»»i 

9 

ai,/43,v^.w(  »  i.n  ..»»^ 

Wabash 

It 

567.000 

«■ 

>il.«m 

» 

6.oa7.<MO|  —    816.000 

*Orotts« 
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SGOniSH  UNION  &  NATIONAL 

IHSUnANCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS     OVER    £5,500,000 

FIRE,  LIFE,  PERSONAL  ACCIDENT,  ANNUITIES'  PENSI0Ns7bURCLARY,  TRANSIT 
OF  SECURITIES  FIDELITY,  PROPERTY  OWNERS'  RISKS  AND  WORKMEN'S 
COMPENSATION  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Please  njiply  for  particulartt  to 

Edinburgh :  35,  St.  Andrew  Square. 
London:  3.  King  William  Street.  E.G. 


PELICAN     AND     BRITISH     EMPIRE 

POUNDED 

LIFE     OFFICE 

--              1 

1905     Bonus     £1      I2S.     perannum. 

Total  As<:ets 

exceed 
5i  MIL    IONS. 

Head  Office                               Claims  Paid 
70,  Lombard  Str.  i-i                           exceed 

London,   E.C                           13i  MILLIONS. 

ROYAL 


EXCHANGE  ASSURANCE. 

INCURPURATHD  A. IX   1720. 


FIRE,  LIFE,  BEA,  ANNUITIES.    ACCIDENTS  &  EMPLOYERS*  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS.  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 
Head    Office  t      ROYAL     EXCHANGE,      LONDON,     E.C. 


Cl)( 


CENTRAL 


Insurance  Company,  £td. 

CHAiRMANt  Walter  Chamberlain,  J.P, 
Subscribed  Capital  over  £i  ,000,000. 

FIRE.       ACCIDENT.       BURGLARY. 

BV    SHORT     AND     UP-TO-DATE     CONDITIONS. 
Head  Office:  12-13,  Nicholas   Lane,  London,  E.C. 

Applications  for  Agencies  invited.  HUGH  LEWIS,  Oeneral  .Manag;re. 


ILbc  Jnvestors'  IRevlevp, 

The    Week's     Money     Market. 


Bank  Rate  4  per  cent.     (Reduced  from  4J  per  cent, 
on  April  25.) 


Norfolk   House,  Friday  Evening. 

A  considerable  increase  has  taken  place  in  the  price 
of  short  loans  this  week.  Bankers  lent  for  seven  days 
at  2  per  cent,  on  Monday,  and  to-day  they  have  gene- 
rally charged  2f  per  cent.,  although  2^  per  cent,  was 
occasionally  quoted.  Call  money  in  the  same  way  has 
gone  up  until  the  rate  has  frequently  been^  3^  per  cent., 
and  on  Wednesday,  which  was  "  pay  day,"  the  market 
was  sufficiently  emptied  of  meansi  to  be  driven  to  the 
Bank,  where  it  paid  4I  per  cent,  for  some  amounts 
advanced. 

For  all  this  change  in  short  rates  the  discount 
market  is  inclined  to  be  weaker,  and  bill  brokers,  even 
the  most  conservative  of  them,  were  content  to  take 
3^  per  cent,  and  sometimes  less  on  three  months' 
remitted  bills,  whereas  earlier  in  the  week  they  stoodi 
out  for  3^  per  cent.  Some  of  the  joint-stock  banks, 
however,  were  buying  full  three  months'  bills  from^  the 
brokers  to-day  at  3^  per  cent. ,  so  that  the  weakness  has 
not  yet  become  very  pronounced,  and  we  do  not  believe 
that  there  is  much  reason  for  it.  Apparently  the 
market  has  got  hold  of  the  idea  that  a  large  amount  of 
ear-marked  gold  is  about  to  be  released  by  the  India 
Council.  Tlie  talk  in  the  middle  of  the  week  was  of 
several  millions,  and  to-day  the  optimists  were  still 
confident  that  ;^i, 000,000  would  be  disbursed  soon, 
half  of  it  perhaps  next  week.  The  origin,  of  this  legend, 
for  it  is  nothing  else,  was  the  opportune  release  yester- 
day of  ;^420,ooo  in  gold  coin  by  the  Secretary  of  State 
for  India.  Had  it  not  been  for  this  there  would  have 
been  a  further  diminution  in  the  Bank's  stock,  because 
278,000  sovereigns  were  on  the  samia  day  withdrawn 
for  Paris.     As  it  was,  thanks  to  the  liberated   Indian 


gold  and  ;^i57,ooo  of  bought  bars,  the  Bank  actually 
gained  ^"299,000  on  the  day.  If  this  continues,  people 
said,  we  are  ix>und  to  have  very  cheap  money  in  June, 
and  they  immediately  jumped  to  the  conclusion  that  it 
must  continue.  The  season  has  come  in  India,  they 
say,  for  the  contraction  of  the  currency  there,  and  they 
did  not  stop  to  inquire  how  the  currency  could  "  con- 
tract "  so  as  10  let  gold  free  here  or  anywhere.  Sup- 
pose the  banks  in  India  have  a  crore  or  two  of  rupees 
in  paper  nioney  that  they  have  no  use  for  and  determine 
to  hand  back  to  the  Treasury,  do  they  give  over  the 
notes  without  getting  anything  in  return?  The  ques- 
tion has  only  to  be.  asked  to  show  how  absurd  the 
current  gossip  is.  Ear-marked  gold  cannot  be  set 
free  except  by  the  giving  of  some  equivalent,  and  it  is 
thought  in  the  market  that  the  sum  transferred  yester- 
day to  the  Bank  of  England  reserve  was  released 
against  purchases  of  silver  in  China.  Probably  other 
purchases  of  silver  will  have  to  be  made,  but  not  in 
lumps,  of  ;^500,ooo  at  a  time. 

And  against  the  probable  enough  release  of  some 
amount  of  gold  by  the  India  Council  we  must  set  the 
liability  of  our  market  to  the  Bank  of  France.  We  have 
still  about  ;^i,50o,ooo  of  the  debt  due  to  that  Bank  to 
liquidate,  and  as  the  Paris  cheque  remains  at  25.14J, 
the  prol>abiIity  is  that  for  some  little  time  additions 
to  the  Bank  of  England's  stock  will  be  balanced  in 
great  measure  by  withdrawals  for  Paris,  and  this  is 
independent  of  the  French  competition  for  gold  in  the 
opyen  market,  also  likely  to  continue.  Therefore  ex- 
tremely cheap  money  and  declining  rates  of  discount 
do  not  seem  so  probable  in  June  as  many  people  would 
have  us  believe. 

One  fact  may,  however,  be  deemed  to  favour  this 
view,  the  New  York  demand  exchange  has  risen  to 
4.86J,  and  4.88  would  bring  gold  from  New  York  to 
London.  As  money  remains  diseascdly  cheap  on  Wall 
Street  it  is  just  possible  that  imports  of  gold  from  the 
States  may  be  at  hand,  but  we  should  not  count  very 
much  ujKin  this  help  just  because  New  York  has  no 
gold  to  spare.  It  will  therefore  be  better  to  draw 
inferences  cautiously,  only  to  trust  to  whatever  help 
may  be  furnished  by  the  supplies  from  the  mines.  So 
far  the  Bank  of  England  has  gained  very  little  from 
that  quarter  of  late,  surprisingly  little  when  the  aggre- 
gate output  of  the  metal  is  taken  into  account.  And 
the  weekly  Bank  return  issued  yesterday  was  not  very 
encouraging  to  prophets  of  cheap  money,  all  allow- 
ance made  for  the  Whitsuntide  and  end  of  the  month 
suction  upon  currency. 

The  Bank  figures  are  analysed  in  our  usual  tables 
below,  and  the  only  point  we  need  insist  upon  is  that 
through  the  increase  of  Treasury  balances  amounting 
to  ;£'i,oi3,ooo  on  the  week,  a  decrease  of  ;£r840,ooo 
in  the  other  securities  representing  debt  of  the  market 
liquidated  and  a  decrease  in  the  banking  reserve  of 
;^487,oc)o,  bringing  it  down  to  ;£^24, 590,000,  the  open 
market  is  poorer  than  it  was  a  week  ago  by 
;^2,375,ooo.  The  total  of  the  other  dejxjsits  is  still 
upwards  of  ;^42, 760,000,  but  in  this  there  is  a  large 
amount  of  Japanese  Government  money,  some  of 
which  may  not  be  available  for  the  market  in  any 
form.  About  ^700,000  seems  to  have  been  paid  over 
by  the  issuing  banks  to  the  Bank  of  England  on  ac- 
count of  the  last  instalment  of  the  Japanese  conver- 
sion loan  early  this  week,  and  much  of  this  money  we 
are  told  has  remained  unlent.  Whether  or  not, 
Japanese  balances  are  uncertain  in  their  movements, 
and  allowing  for  the  amount  of  them  hidden  in  other 
deposits  the  market  may  be  considered  already  almost 
at  poverty  limit. 

Silver. 

A  considerable  amount  of  bar  silver  was  shipped  to 
Bombay  in  the  end  of  last  week,  and  further  large  pur- 
cha.ses  have  since  l>een  made  on  I>azaar  account.  In 
addition  there  has  been  a  good  deal  of  buying  from  the 
Far  East,  mainly  by  bears  covering,  and  quotations 
gradually  improved  to  3o^d.  per  oz.  for  both  cash  and 
future  delivery.  Business  quieted  down  during  the 
last  day  or  two,  but  supplies  were  at  no  time  exoes- 
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ive,  and  the  market  closed  steady.  The  India  Coun- 
cil offered  Rs.  40,00,000  in  drafts  on  Wednesday, 
which  amounted  to  Rs.  2,32,50,000  in  bills  and  Rs. 
2,05,00,000  in  telegraphic  transfers.  Only  Rs. 
30,10,000,  however,  were  allotted,  of  which  Rs. 
15,10,000  was  in  bills  and  Rs.  15,00,000  in  transfers, 
and  applications  at  is.  4V'ffd.  and  is.  4  3-32d.  per 
rupee  respectively  received  in  full.  Next  week  another 
Rs.  40,00,000  will  be  offered. 


BANK   OF   ENGLAND. 


AN  ACCOUNT  pursuant  lo  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  May  15,  1907. 


btrs Itaued 


ISSUE    DEPARTMENT. 


£ 
52,160,72; 


Government  Debt . . 
Other  Securllles     .. 
Gold  Coin  and  Hullion 
Silver  Bullion 


Proprietor's  Capital 

Rest 

Public  Deposits  (including 
Exchequer,        Savings 

I     Banks,  Commissioners 
of  National   Debt,  and 
DivldenrI  Accounts)    . . 
!her  Deposits 
iven  Day  and  other  Bills 


£52,160,735 

BANKING   DEPARTMENT. 
i 


I  Dated  May  |6,  1907. 


14.553.000 
3.287.4S9 


9.513.531 

42.760,513 

77,355 

£70,191,888 


Government  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


£ 
11,015,100 
7,434,900 
33.710.725 

£52,160,725 


£ 

15.321.023 

30,281,074 

23. 351.625 

1,238,166 


£70,191,888 
J.  G.  NAIRNE,  Chief  Cashier 
BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 
May  16. 

May  8. 
1907. 

May  15, 
1907. 

Increase. 

Decrease. 

t 

Liabilities. 

£ 

£ 

£ 

£ 

3,273.021 

Rest 

3.271,753 

3.287.489 

15,731 

9,415,014 

Pub.  Deposits  .. 
Other    do. 

8.500,152 

9.513,531 

>,oi3.379 



42,097,378 

45.135.125 

42,760,513 

2,374,612 

69,683 

7  Day  Bills 

59,710 

77.355 

17.645 

Assets. 

Decrease. 

Increase. 

15,977,281 

Gov.  S  curilies 

15.321.023 

15.321,023 

— 

— 

32.043.530 

Other      do.      . . 

31.121.495 

30,281.074 

840,421 

— 

Total  Reserve  . . 

25,077,227 

24.589.791 

487,436 

— 

2,374.612 

2,374,612 

Increase. 

Decrease. 

^     £ 

£ 

£ 

£ 

£ 

28,664,440 

Note  Circulation 

28,957,865 

28,809,100 

148,765 

31,601,725 

Coin  and  Bullion 

35.585.092 

34.948.891 



636,201 

41IP.C. 

Proportion 
Ban^Rato 

46J  p.O. 

47  P.c. 

I  p.c. 

— 

4  .. 

4    .. 

4    ,. 

•~ 

Foreign  bullion  movement  for  week  £\y^ooQ  out. 

LONDON   BANKERS'   CLEARING. 


B  Month. 

1907. 

1906. 

Increase. 

Decrease. 

lb 

1,340,530,000 

1,361,699,000 

_ 

a  1, 169,000 

Feb. 

1,040,149,000 

1.007,233,000 

33,916,000 

— 

>Veek  ending 

Mar.  6 

311,659,000 

235,959.000 

75.700,000 



„  13 

22^,778,000 

261,348,000 

— 

38,570,000 

.,  20 

382,304.000 

208,709.000 

73.595.000 

— 

.  "  ^' 

103,106,000 

86,807,000 

16,299,000 

— . 

Apr.  3 

198,985,000 

284,635,000 

— 

85,650,000 

.,  10 

254,683.000 

266,009,000 

— 

11,326,000 

„  17 

278,743.oco 

i82,g32,ooo 

95,811,000 

m"   ^^ 

208,509,000 

230,499.000 

— 

21.990 

May  I 

282,292,000 

281,140,000 

1,152,000 

,.     8 

248,408  000 

231,902,000 

16,506,000 

— 

.,    15 

253.893.000 

293.489,000 

— 

39,596.000 

5.026,039,000 

4.932.361,000 

93,678,00c 

- 

TREASURY   BILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rale  per  cent 

(1,000,000 
f  1,500,000 
3,413,000 
1,800,000 
S, 000,000 

1,000,000 
X,  000,000 

6  months 
6  months 
3  months 
6  months 
6  months 

1907 

June  22 
June  30 
July  12 
July  28 
Sept.  18 

3  >9    3 
3  19  " 
340 
3    8  II 
400 

10,713,000 

i  Issued  prtv 

•lely. 

PUBLIC   INCOMR   AND   EXPENDITURE. 
(For  week  emlod  May  ii.) 


RCVKMUK. 


Cufttomt 

Excise 

Estate,  &c.,  Duties  .. 

Stamps 

Land  'I  ax  an<i  J^louse  Duty. 

Property  and  Income  Tax  . . 

Post  Office       

Telegraphs 

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Trt^-astiry  Bills  (reissued)    .. 

Miscellaneous. . 

Hullion  advances  repaid     .. 

Uganda  Kailway 

Unclaimed  Dividends  Ac- 
count   

Advances  for  Interest  on  Es* 
chequer  Bonds 

Telegraph  Acts 

Naval  Works  Acts    ,. 

Military  Works  Acts 

Land  Kegistry  Acts  .. 

Public  Bidgs.  Expenses  Act 

Public  Offices  Site  (Dublin). 

Issue  uf  Exchequer  Bonds 
underC   nard  AgrecmentAct 

Ways  and  Means  Advances 

Temporary  Advances  Defi- 
ciency   

Sue/  C  anal  Drawn  Shares. . 

China  Indemnity 

Issue  of  Exchequer  Bonds. . 

Transvaal  and  Orange  Kiver 
Colony.  Kepayment  ol 
Temporary  Advance 

Adjustment  of  Local  Taxa- 
tion payments 

Decrease  in  Exchequer 
balances       


£ 

436,000 
274  ,rx» 
i75,«.oo 
20,000 
136,000 
120,000 
140,000 


100,409 


ElPKMOtTtfU. 


Nalioful  Debt  S«^nrices     . . 

Other  ConsolicUted  Food 
Chargef 

Payment*  lo  Local  Taxa- 
tion     

Supply  Services 


c 


Supplj 

Bullion  AHvancr^ 

Treasur ,  '■  " 
Advarj' 

Hxrl 

I 


i.a«i.75* 


I. 


(New  Build- 


fa, 121,409 


Public  Buildings  Expenses 
Act — 

Public  Offices  Site  (Dublin) 
Act - 

Suez  Canal  drawn  Shares 
in  reduction  of  debt        ..        — 

Cunard  Agreement . .         . .        — 

Surplus  Ke%enue,  ii^s-6  ..        -~ 

China  Indemnity     ..         ..        — 

Dehciency  Advances  re- 
paid    ,        — 

Ways  and  Means  Advances 
repaid  — 

Increase  in  Exchequer 
balances $88,883 


£3,isip4a» 


Exclusive  of  ^114,308  last  week  paid  over  in  aid  of  local  expeaditttie 
the  totals  of  such  payments  lo  date,  ]^6;9,483. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam. . . 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St,  Petersburg 
New  York    . ., 

Lisbon 

Madrid 


8 

c 
St 

Last 
week's. 

Lateu. 

D 

chqs 

25' 14 

2515 

chos. 
siKht 

2522 

2523 

I206| 

12064 

chqs. 

20-46J 

20'45 

3inths 

20-29 

20-29 

chqs. 

2045 

2044 

short 

20-45i 

2043 
24-061 

sight 

24c6i 

3  mths 



9460 

6ody8 

^m 

4S6J 

sight 

27-88 

SiRht 

2790 

Place. 


Antwerp 
Italy.... 
Constantinople 
Rio  de  Janeiro. 

Calcutta 

Bombay  

Hong  Kong    .. 

Shanghai    

SingaiK)re 

Yokotiatna  .... 
Buenos  Ayres 


s 

S 

Last 

week's 

3 

short 

25-24 

sight 

2522 

3inlbs 
T.T. 

110*05 

1/4-3 

T.T. 

>/>J 

T.T. 

2/ii} 

T.T. 

Z/4 

4  mihs 
9ody» 

^ 

BANK   AND   DISCOUNT   RATES  ABROAD. 


Paris         

Berlin 

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate 


I 

s 

Ik 

9 

7 

51 
G 
6 
5 

6 
»-2i 


Allered. 


J 

No 


March  st,  1907 
April  23.  1907. 
April  23,  1907. 
April  23,  1907. 
April  23,  1907. 
March,  1907. 
Octotier,  1906 
September,  1904 

Feb.  5,  1907 
August  21,  1901 
January  11,  1899 
oveoiber  13,  1906. 
Octotier  11,  1906. 
May  15.  1907- 
May  9,  1907. 


Open  Uarkat. 


Last 
Week. 


.1 

I 


3^ 


4i 

* 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  \aat  issue. 


Arrivals. 


Saturday,  Australia    . .     . , 
Monday,  ttars       

..  (jihraltar  . .  . . 
Tuesday,  13ars      

„        U.S  Coin    ..     .. 

,.  Portugal  . .  . . 
Wednesday.  Bars  . .  . . 
Thursday,  Uars 

„           India  Council  . 
Friday,  Bars 


Total 


Withdrawal*. 


Monday,  Paris £st3,oaD 

Tuesday,  Java     fao/no 

Thursday,  Parts £>76,O0* 


Ned  Influs      f^oggOO* 


£920,000 


Total 


£910,000 


NATIONAL   BANK  OF   BELGIUM  (25  francs  tp  the  t). 


Coin  and  bullion 
Other  securities. . 
Note  circtilai ion.. 
Deposits   . .        .. 


May  9, 1907.   May  s,  1907  Apr.  13,1907.  May  10,1904. 


4.^,S» 
>3.rj7.?» 
18,826,800 

2.977.040 


4.941,680 
*1.9J7.»4« 


4.804.760 

S;«7.oa» 
(04.000 
««*tg° 


>7.4a.««o 
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BANK  OF  FRANCE  (25  francs  to  the  £) 


May  16,  1907. 

May  9,  1907. 

May  2,  1907. 

May  17, 1906. 

£ 

£ 

£ 

£  ^ 

Gold  in  hand  . . 

104,514,840 

104,172,040 

103.637.040 

I  17.771.600 

Silver  in  liand 

39,346,160 

39,275,760 

39,208,000 

42,460,640 

Bills  discounted 

44,686,640 

46,461,880 

52.602,840 

33.493.o'^o 

Advances 

22,817,760 

23,234,760 

23.374.120 

19,922  480 

Note  circulation 

1 90,09  r, 280 

191,841,400 

193,474,120 

186,073,400 

Public  deposits 

6,418,240 

5.518,520 

5,230.520 

Private  deposits 

20,469,920 

21,219,040 

23,206,760 

2  5, 673. 200 

Proportion    between    bullion   and    circulation  758  pec   cent,  against  74I  per 
cent,  a  week  ago. 

NEW  YORK   ASSOCIATED   BANKS   (dollar  at  4s.) 


Specie       

Legal  tenders     , . 
Loans  and  discounts    . . 
Circulation 
Nett  deposits 


May  It,  1907  May4, 1907.  Apr.  27,1907 


£ 
42,496,000 
14,422,000 

225,244,000 
10,036,000 

220,884,000 


£ 
42,576,000 
14,818,000 

228,060,000 
10,024,000 

224,120,000 


£ 

42,626,000 

15.153.200 
224,680,000 

10,013,800 
221,240,000 


May  12,1906. 


£ 

37,288,000 
16,018,000 

205,140,000 
10,075,800 

202,920,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,    but  this  reserve    (specie  and 
legal  tenders)   exceeds  this  sum  by  £1,697,060  against  an  excess   Ust  week  of 

;f  1,364,000. 

AUSTRIAN-HUNGARIAN    BANK   (24  crowns  to  the  X), 


Gold  Reserve  .. 
Silver  reserve,. 
Foreign  bills  .. 
Advances 
Note  circulation 
Bills  discounted 


May  7,  1907, 


£ 
45.423.912 
12,612,635 
2,500,000 
2,466,083 
75,940,508 
27.9^5.9^8 


Apr.  30, 1907. 


April  23,  1907. 


£ 
45,396,54' 
12,673,250 
2,500,000 
2.475.375 
78,254,125 
29,771.541 


£ 
45,594.875 
12,523,416 
2,500,000 
2,229,708 
72,532,125 
24,530.^9' 


May  7,  1906. 

£ 

46,301,125 

12,788,958 

2,500,000 

1,847.875 

7  r, 839,04 1 
18,840,500 


BANK  OF  SPAIN   (25  pesetas  to  ttie  £). 


May  11,1907.  May  4,  1907,  Apr.  27t  1907  May  12,1906, 


Gold  

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities 


£ 

15.487.539 

25,203,000 

2,653.833 

25,104,526 

33,121,062 

61.454.796 

21,405,206 

i,299,o;8 

6,241,811  I 


£ 

15.479,945 

25.260,681 

2,698,699 

25,214,688 

33.039.506 

61,374.990 

21,380,274 

1,342,922 

6,750,514 


£ 

15,469,027 

25.387.786 

2,638,014 

25,141,707 

33.233.653 

60.955,530 

21.736,127 

1,564,619 

6,537.851 


£ 
15.123.323 
24,094,856 
3.392.254 
22,364,089 
37,429,023 
62,182,150 
23,228,419 

l,c6i,78o 
6,868,734 


IMPERIAL  BANK  OF  GERMANY   (20  marks  to  the  £). 


Cash  in  band  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


May  15, 1907. 

£ 

46,770,950 

51,613,700 

3,953,400 

70,424,550 

33,9t4.65Q 


May  7,  1907. 


£ 
44.779.000 
51,825,100 
4,085,150 
73,088,200 
30,086,250 


April  30,  1907. 


£ 

44,922,200 
52,030,150 
5,199,150 

75.516,000 
29.273.950 


May  15,  1906. 


£ 
50,752,750 
40,712.750 
3.154.450 
65.827,350 
28,171,800 


LONDON   COURSE   OF   EXCHANGE. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places, 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 
Moscow  ... 
Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.F... 

Lisbon 

Oporto.. 

Copenhagen  

Christiania 

Stockholm 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


May  5. 


I2'l| 

i2-4i 

25'5o 

20-72 

20-72 

25-i6i 

25-40 

25-40 

25-48! 

24 '39 

24ft 

24ft 

25-535 

48i 

42A 

51A 

51ft 

18-50 

18-51 

18-51 


May  g. 


12-1^ 

■  2-4! 

25-50 

20-71 

20.71 

25.16J 

25-4ii 

25-4ii 

25-48i 

24-41 

24ft 

24ft 

25.524 

483 

42^ 

Sift 

51* 

18-49 

18-50 

18-50 


May  14. 


12-ii 
i2-4i 
25-50 
20-71 
20-71 
2515 
25-40 
25-40 
25-48! 
24-40 
24-ft 
24ife 
25-53i 
48! 
42A 
51A 
5>ft 
18-49 
18-50 
lS-50 


May  16. 


X2-ii 

«2'4i 

25-50 

20-71 

20-71 

25.15 

25-40 

25-40 

35-47i 

24-41 

24ft 

24ft 

25-53J 

18-49 
18-50 
18-50 


BANK  OF   RUSSIA  (10  roubles  to  the  £). 

Apr.  23/  May  6 
1907. 

Apr.  i6,/29 
1907. 

Apr.  8/21 
1907. 

Apr.  23/  May  6 
1906. 

Gold      .. 

Silver  and  subsidiary 

coin 

Advances     and    bills 

discounted  . . 
Securities     belonging 

to  the  Bank  . . 
Notes  in  circulation  , , 
Deposits  and  current 

account 
Treasury  account 

116,533.054 

5.759.857 

43,916,069 

9,429,493 
119.731.708 

44,079.344 
8,254,385 

£ 
92,266,173 

6,113,023 

42,998,915 

9.392.905 
115,414,460 

46,416,831 
7,932,146 

£ 
92,092,604 

6,124,944 

43.728,964 

9,374,318 
114,120,295 

46,772.212 
10,569,048 

74,041.506 

5.477.085 

46,611,350 

8,434,046 
113,099,012 

47,878,623 
2,389,498 

OPEN   MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  „ 

Six  months  „ 

Three  months  fine  inland  bills 
Four  months 
Six  months 


Per  cent_ 

.-  34— 3i 
..  3A-3i 
•  3A-3i 

-  3i-3| 

■  •  3j-3i 

■•  34-3i 

..  34-4 


BANK   AND   DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 
,,  ,,         short  lean  rates 

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call)      

,,  7  and  14  days' notice 

Current   ates  for  7  day  loans        

,,  for  call  loans  


4 
44 

24 
24 


24-2J 
24-34 


The  Stock  Markets. 


Rumour  and  Reality. 

It  is  difficult  tor  us  to  place  ourselves  in  the  present 
mood  of  the  markets.     We  have  been  metaphorically 
stoned  week  by   week  for  our  pessimism,   but  we  are 
rampant  optimists  compared  to  the  Stock  Exchange  at 
the  present  time.     It  stands  ready  to  be  scared  out  oi 
its  wits  on  the  slightest  provocation  one  may  say,  and 
at  the  root  of  all  its  discontent  is  want  of  business. 
The   investment   trade   doing   is   small,    though   good, 
but  there  is  no  speculation,  or  none  worth  speaking 
about,  and  cheaper  money  has  not  yet  brought  about 
that  general  recovery  which  has  been  prophesied.     We 
hardly  expected  that  it  would,  because,  to  begin  with, 
we  have  not  had  cheap  money  for  so  very  long.      It 
must  have  been   a  delightful  experience  to  operators 
outside  and   inside  the   Stock   Exchange  to  find   that 
they  could  help  themselves  last  Monday  at  4  per  cent, 
or  thereby,   but  we  require  a  few  months  at  least  ol 
this   ease   to  bring   about  anything   like  an   energetic 
revival  in  sp>eculative  energies,  and  a  few  months  ol 
cheapness  we  are  not  going  to  get.     And  even  if  we 
did  get  them,  as  must  never  be  forgotten,  the  multitude 
of  new  securities  brought  upon  the  market  promises  to 
absorb  most  of  the  floating  capital,  which  might  other- 
wise be  available  for  the  purposes  of  the  speculator. 
This   will   help   to  keep  prices   down,    to  check   at   the 
beginning  any  tendency  to  engage  deeply  in  new  cam- 
paigns for  the  rise  without  which  a  market  can  never 
hope   to  receive   any  large  support   from    the  outside 
public. 

Beneath  all  the  superficial  causes  of  weakness,  how- 
ever, still  lies  the  concealed  rottenness — there  is  no 
other  word  that  so  aptly  expresses  the  fact.  We  have 
had  a  little  scare  this  week  over  the  alleged  defalca- 
tions of  a  City  solicitor,  who  is  said  to  have  made  away 
with  ;£,^go,ooo  of  his  clients'  money,  or  to  be  "  short 
that  sum.  The  discovery  of  this  disgusting  but 
only  too  familiar  affair  was  put  forward  as  the 
cause  of  the  weakness  in  Home  Railway  stocks, 
and  in  markets  generally  ;  but  even  if  the  amount  said 
to  have  disapj>eared  should  be  ;£.^ioo,c)oo,  no  such  loss 
would  have  brought  about  demorahsation  in  markets 
even  did  the  market  price  of  the  stocks  said  to  have 
been  sold  to  close  the  defaulter's  account  reach 
;£,'5O0,ooo.  No  facts  have  yet  transpired  so  these 
figures  are  suppositional,  and  instanced  only  to 
illustrate  the  sensitiveness  of  markets,  a  sensitiveness 
due  to  causes  lying  deeper  than  any  defalcation  of  this 
sort.  Credit  has  been  wounded  in  its  vitals.  The 
"  sudden  removal  "  of  a  brilliant,  will-show-you-how- 
it-is-done  group  of  American  operators  from  Throg- 
morton  Street  was  also  blamed  for  bringing  about 
some  of  the  distressing  symptoms  displayed  by 
markets  most  days  this  week,  but  that  also  could  only 
affect  the  American  market,  and  it  has  troubles  enough 
of  its  own  of  much  greater  importance,  lying  much 
deeper  than  anything  the  "  removed  "  firm  and  its 
assumed'  difficulties  could  have  produced.  Incidents 
of  the  kind  are  but  symptoms  of  a  deep-seated,  widely 
prevalent  disease; — the  inability  to  make  ends  meet. 

Consols. 

Why  should  Consols  be  still  so  flat?  In  spite  of  the 
great  support  given  b)'  sinking  funds,  and  the  influence 

£10,000  to  £20,000  Capital  required  in  a  well-known  old- 
established  and  successtul  Motor  Business.  Lucrative  appointment 
to  capitalist  will  be  ensured,  with  a  seat  on  the  Board.  The  Capital 
is  required,  and  will  be  used,  solely  asWorking  Capital,  to  cope  with 
the  rapidly  increasing  business  of  the  Company.  Every  investiga- 
tion is  invited.  Principals  only  will  be  treated  with.  Apply.  Box 
No.  15,  Investors'  Review  Office,  Norfolk  House,  Norfolk  Street, 
Strand,  W.C. 
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f  cheap  money,  every  favourable  influence,  the  price 
as  fallen  this  week  to  84^  for  money,  and  the  least 
tremor  has  only  to  arise  in  markets  to  bring  about  a 
renewal  of  weakness  at  this  point.  That  cannot  be 
ue  to  some  isolated  calamity  like  the  disappearance  of 
trusted  family  lawyer,  or  the  multitude  of  small 
sses  and  defalcations  which  are  continually  making 
leir  appearance  on  the  surface.  No,  the  trouble,  we 
peat,  lies  deeper,  and  cannot  be  ended  until  much 
rcater  losses  than  any  yet  disclosed  or  spoken  of  have 
n  confeissed  toi,  and  the  market  brought  face  to  face 
with  the  inevitable  consequences  thereof.  All  the 
symptoms  point  to  deep-seated  credit  weakness,  and  it 
would  not  surprise  us  to  find  any  morning,  on  opening 
our  newspapers,  that  some  firm  or  credit  institution, 
whose  roots  arc  in  all  the  ends  of  the  earth,  had  Ix-en 
compelled  to  stop  payment.  The  market  labours 
under  a  burden  it  cannot  carry,  and  nothing  it  can  do 
will  deliver  it  from  its  incubus  until  the  hidden  in- 
solvency, no  matter  what  its  magnitude  or  ramifica- 
I'^^ions,  has  been  brought  to  the  surface  and  honestly 
^■ealt  with.  The  struggle  going  on  is  the  struggle  to 
^^eep  up  appearances,  and  it  must  be  a  hopeless  one 
while  the  underlying  rottenness  is  dug  out  and  swept 
^■Bway. 

^B  Foreign  Government  Securities. 

^V  The  market  for  these  would  be  dead,  or  next  door 
^■to,  but  for  the  interest  taken  by  the  public  in  Japanese 
bonds,  some  little  gambling  in  Russian  scrip  and  a 
few  scattered  bargains  in  Chinese,  Brazilian,  Uruguay, 
and  other  bonds,  but  inter-Bourse  business  is  really  at 
standstill,  partly  because  of  the  additional  tax  now 
vied  on  I-'oreign  bonds  in  France.  This  is  now  2 
per  cent.,  and  lx.'fore  any  profit  can  accrue  to  the 
^arbitrage  dealer  he  has  to  see  something  like  a  3  per 
^Kent.  margin  between  the  buying  and  selling  price, 
^■^s  no  such  margin  can  be  got  on  active  securities  it 
^■allows  that  the  inter-Bourse  business  is  practically  at 
^^n  end,  except  in  mine  shares  and  light  materials 
that  can  be  gambled  in  without  frequent  transfer  from 
ne  market  tO'  another. 

Home  Railway   Stocks. 
Towards  the  end  of  the  week  the  market  seemed  to 
»ver  its  equanimity  over  the  labour  question.     This 
>med  large  during  the  account  and  caused  prices  to 
put  down  with  great  ruthlessncss,  as  our  tables  and 
alyses  of  the  week's  movements  .show.      In  spite  of 
ic  decline,    however,  there  dcx-s  not  appear   to  have 
5en  any  great  amount  of  real  stock  thrown  upon  the 
parket.       The  "bears"   sold    freely    wherever    they 
'-luld  discover  readiness  to  deal,   and  made  the   most 
the  fears  excited  by  last  Sunday's  lalxiur  demon- 
rations.     The  jobl>ers  also  shoved  prices  down  with 
igour  in   self-defence.        We  do  not   Ix-Iieve    in     the 
ibour  danger,   at   least   not   at   all   to  the  extent  the 
armists  declare  that  it  signifies.      For  one  thing,  as 
le  Railway  News  has  shown,  the   workmen's   unions 
"c    not    powerful    enough    to   bring     ab<nit     anything 
'proaching  a  universal  strike  on  the  railways  of  this 
>untry,  and  for  another  the  inclination  to  enter  upon 
conflict  that  might  embrace  the  whole  kingdom    is 
)t    pronounced    enough    amongst   the    employees    of 
ly    company    to    ensure     adequate     support     to     the 
;itators,  nor  have  the  men  the  means  to  bring  it  to 
successful  issue.     Grumblings  there  are  and  will  be, 
-fitimate.    grievances    there    are  likewise,    especially 
^  m  that  living  has  become  dearer  than  it  was  eight 
T  ten  or  even  five  years  ago  ;    but  the  disti-ess  is  not 
u-ute  enough   nor  widely  enough   disseminated    to  in- 
(hice   some   half-million   of   railway   .servant.-;  to  join   in 
liolding  u[)  the  Irallic  of  the  country.      Kven   were  the 
union   men   all  on   strike   there  would   1k»  no  imminent 
danger  of  any  calamity  of  this  kind,  and  con.sequently 
the   "  bear  "  selling  of   Home   Railway  st(H-ks   in   the 
lx>ginning  of  the  wei-k  was  without  warrant.      It  has 
failed  of   its  purpo.se,    t(x>,   in   spite  of  the  relapse  in 
prices,   because  it   has  not  dislodged   real   sttx^k,   and 
should   money   remain  easy,   as  seems   prol)al>le   apart 
'"im   the  uiiforesecn,   we  fully  expect   to  see  prices  in 
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this  department  recover.  Aside  altogether  from  the 
question  of  intrinsic  merits  or  of  remote  consequences 
such  as  the  waste  of  capital  may  tend  to  bring  about, 
most  of  our  Home  Railway  stocks  are  at  present  too 
low  from  the  speculator's  point  of  view.  They  are  a 
better  purchase  than  .sale,  in  other  words,  and  if  we 
were  on  the  market  we  should  Ix;  buyers.  Traffic  re- 
ceipts are  excellent  on  the  whole,  and  in  spite  of  the 
growing  ratio  of  working  expenses  ought  to  yield 
some  improvement  in  dividends  next  July,  at  any  rate 
to  the  stockholders  of  the  heavy  lines,  and  pr>>sibly 
also  the  holders  of  Scotch  Railway  .stocks. 

America.n  and  Canaijian   Railways. 
These  groups  of  the  Stock  Exchange  are  much  more 
demoralised  to  our  thinking,  and  we  are  unable  to  take 
a  favourable  view  of  their  prospects.      Yet  here,  like- 
wise, superficial  and  transitory  causes  have  been  used 
to  depress  prices.     The  spring  season  has  been  back- 
ward and  adverse  in  the  grain-growing  regifxis  of  the 
West.      Wheat   has   accordingly   been   bought   for  the 
rise  at  a   furious  rate  on   the    Chicago    market,   and 
glix>my   anticipations  have  Ix-en   spread  abroad   about 
the  coming  harvest.      In  all  this  we  are  dealing  with  a 
superficial  adverse  influence,  the  dwelling  upon  which 
merely  serves  to  conceal  from  the  public  eye  the  real 
source  of  the  trouble.     This  is  to  be  found   in  over- 
speculation,  in  excessive  commitments,   in  the  misuse 
of  credit,  not  merely  to  push  forward  extensions,  but 
to  develop  excessive  prices  upon  markets,  and  we  think 
the  reaction  even  now  only  at  the  beginning.       There 
must  be  a  recoil  of  a  much   more  severe  description 
than  any  as  yet  experienced    before    we    can    say    to 
readers  that  it  might  be  prudent  to  buy  the  specula- 
tive securities  of  the  roads  whose  shares  are  most  pro- 
minent in  the  Wall  Street  gamble  or  on  our  Stock  Ex- 
change.      Just  look  at  the  significant  fact  that  since 
January  last    about    ;£^20o,ooo,ooo   of    new    securities 
have     lx^en    created,     ;£!'i  20,000,000    of    which     have 
already  been  emitted  on  the  V\'all  .Street  market  alone, 
or  placed  there  and  here.     The  whole  of  this  money  is 
not    required    for    legitimate    business  ;     it    is    largely 
utili.sed   if  and  when  obtained  to  foment  the  gambU-, 
and  wealth  is  Ix'ing  consumed  by  the  abu.se  of  credit 
on    the    North-.American    continent  to  an   unexampled 
extent.        Why    should    Union   Pacifies,    for   example, 
have  been   driven   up   in   the   face  of  that   new  issue? 
How  is  it  that  by  combination  amongst  the  few  who 
control    these    railways,    shares    like    those     of      the 
S(Hithern  Pacific,  the  Atchison,  and  the  Union  Pacific, 
should    be    at    the    present    time    quoted    at    prices 
notoriously   miles  above   their  intrinsic  value?     Never 
lose  sight  of  the  fact  that  a  few  years  ago  all  thes«" 
properties   and   others   in  the  same  group   were   in    a 
bankrupt    or  semi-bankrupt    condition,    and    that    no 
matter  what  the  progress  of  the  Union  may  have  been 
in  the  interval,  it  has  not  Ijeen  great  enough  to  account 
for  the  appearance  of  prosperity  now  exhibited  to  the 
public   by    these  and    kindred    properties.        There    is 
trouble  to  come  in  the  .American  market,  and  when  it 
comes  the  Canadian  one  cannot  escape  contagion.     In 
Canada  also  -a   frenetic   abuse  of  credit   facilities   h.i^ 
occurred  which  must  bear  its  fruits  in  due  season. 

Foreign  Railways  and  Other  Securities. 

Themi  docs  not  5wemi  to  be  much  rt>astxi  for  lingeriru; 
over  other  divisions  of  the  Stock  Exchange  list,  for 
most  of  them  get  less  business  ta  do  in  a  week  than 
in  former  times  they  easily  managed  to  transact  in 
a  day.  Page  after  p;ige  of  the  list  day  after  day  in- 
dicates alnn«st  perfect  rest  from  troubling  either  by 
bull  or  Ixar,  seller  or  buyer.  There  is  one  good  thing, 
however,  alx>ut  the  stagnation :  that  prices  are  not 
agitated  even  in  Foreign.  Railway  stocks  as  the>'  are  in 
IIh*  Home  and  .American  .sections.  This  week  .Areen- 
tine  Railway  .securities  have  been  heavy  as  w«  ' 
some  of  the  minor  groups,  but  there  has  been  no  st^  .. 
stream  of  seJlers  coming  upon  the  market.  Quota- 
tions have  fallen  in  syn-»pathy  with  the  weakness  else- 
where more  than  thnxigh  any  pressure  to  sell.  If 
there  hits  been  selling  it  has  probably  arisen  from  the 
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distress  of  crippled  operators  driven  to  part  with 
securities  than-  can  find  buyers  for  in  order  either  to 
meet  their  losses  or  to  strug-gle  to  hold  on  to  securi- 
ties they  can  get  nobody  to  take.  The  prospects  are 
good  in  most  directions  amongst  P'oreign  Railway 
stocks,  and  we  are  dispyosed  to  think  that  a  fair  number 
of  themi  constitute  at  the  present  time  about  as  pro- 
mising investments  as  any  in  the  whole  list. 

Bank  shares  are  steady,  indicating  that  the  pxosition 
of  credit  in  this  direction  is  not  only  unsuspected  but 
regarded  as  unassailable.  The  Brewery  market  is 
very  stale  beer  indeed,  but  happily  the  public  has 
made  up  its  mind  not  to  throw  its  stocks  away,  and  we 
fthink  it  wise  in  this,  especially  where  debenture  issues 
■of  powerful  companies  are  concerned,  companies  in 
good  repute,  well  managed,  and  with  a  large  business. 
There  can  be  no  sense  in  throwing  away  securities  of 
that  description  simply  because  the  tendency  of  the 
market  is  to  fall  back  on  any  provocation  or  none. 
After  all  the  nation  is  not  ceasing  to  drink  its  beer,  nor 
likely  tO'  cease  in  our  time. 

Nearly  as  dreary  a  market  is  the  great  Commercial 
and  Industrial  one,  and  we  have  nothing  illuminating 
to  say  about  it  yet.  A  little  business  has  gone  on  in 
English  Sewing  Cotton  shares  without  appreciable 
•change  in  prices.  The  small  investor  is  also  picking 
up  Imperial  Tobacco  preference  shares,  the  shares  of 
some  of  the  catering  companies,  dabbling  in  motor 
shares,  and,  throughout  the  provinces  at  least,  play- 
ing away  in  a  languid  fashion  with  nitrate  shares,  but 
the  debenture  issues  of  these  companies  are  neglected 
to  a  remarkable  extent,  and  not  always  with  reason. 
Prices  for  them,  however,  have  not  gone  back  like 
those  for  Brewery  debentures,  and  we  do  not  know 
that  the  list  contains  many  bargains.  It  does,  how- 
ever, embrace  a  number  of  good  securities  which, 
although  not  trustee  stocks,  seem  to  us  safe  and  cap- 
able of  yielding-  steady  revenue  at  a  higher  percentage 
on  the  money  sunk  than  similar  stocks  in  almost  any 
other  part  of  the  market. 

Weakness  developed  in  the  middle  of  the  week  in 
Hudson's  Bay  shares  and  the  liquidation  of  the  de- 
faulting solicitor's  account  was  blamed  for  bringing 
about  the  larger  part  of  the  decline.  Yesterday  the 
price  dipped  below  94,  but  it  soon  rallied  again.  Much 
play  has  also  been  indulged  in  with  Peruvian  Corpora- 
tion stocks  on  the  revived  story  that  negotiations  with 
the  Government  are  again  in  a  favourable  state.  The 
wise  man,  we  are  disposed  to  think,  will  sell  if  the 
price  is  pushed  up  much  further,  presuming  that  he 
holds  his  stock  at  a  low  figure.  This  kind  of  security 
is  only  to  be  bought  when  everybody  thinks  it  rub- 
bish, so  that  one  may  be  ready  to  sell  when  the 
prophets  say  a  great  rise  is  impending.  All  was  calm 
in  the  Gas,  Insurance  and  Iron,  Coal  and  Steel  sec- 
tions, as  well  as  amongst  Shipping  securities,  Tea 
■cornpanies,  and  Telegraph  and  Telephone  securities, 
business  being  about  as  dead  therein  as  in  any  part  of 
the  Stock  Exchange. 

Friday  Evening's  Note. 

A  happier  spirit  has  come  over  stock  markets  to- 
day, thanks  to  the  dissipation  of  the  worst  fears 
generated  by  the  middle  week  rumours.  A  steady  in- 
vestment business  in  Home  Railway  preferences  and  in 
some  of  the  new  securities  has  been  done,  and  specu- 
lators are  again,  being  tempted  to  buy  Hudson's  Bay 
shares,  Canadian  Padfic  shares,  Mexican  Railway 
stocks  or  similar  favourites.  In  other  parts  of  the 
market  business  remains  poor  enough,  but  the  mood 
on  the  eve  of  the  holiday — for  to-morrow  the  Stock  Ex- 
change will  be  closed — was  plainly  happier.  Hudson's 
Bay  shares  opened  this  morning  at  94  and  left  off  at 
98.  The  traffic  receipts  of  the  Mexican  Railway  Com- 
pany stimulated  buying  in  its  stocks,  and  Consols 
stiffened  to  84S-85.  How  long  the  mood  will  last  we 
cannot  say.      It  is  pleasant  to  see  it  for  the  time  being. 

Prices  for  the  scrips  of  new  issues  were  more  satis- 
factory along  with  other  things.  The  new  Indian 
loan,  for  example,  was  quite  J  discount  the  other  day, 


and  left  off  to-night  ^  discount  to  ^  premium,  or  prac- 
tically par.  County  Council  new  stock  was  in  good 
demand  at  ^-|-  premium,  and  the  scrip  of  the  Japanese 
conversion  loan  finished  at  f-J  premium.  Chinese  new 
also  left  off  firm  at  l-f  premium,  and  the  new  shares 
of  the  Chartered  Bank  of  India  at  loi  premium.  Even 
the  Straits  Settlements  scrip  which  has  been  growled 
over  so  much  closed  ^  to  |  premium,  and  is  going  off. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise:  Canadian  Gov.  1908  2,  to  100-102. 
do.  ig:o  i,  to  101-103,  do.  1913  i,  to  102-104.  1**1'  •  Annuities 
2i  p.c.  J,  to  9o.J-gij,  do.  2j  p.c.  J,  to  83-835,  do.  Acct.  i,  to  83-83J, 
Local  Loins  Acct  i,  to  95-955,  Bk.  of  England  i,  to  266-271,  Bk. 
of  Ireland  7,  to  312-318,  India  3^  p.c.  Acct.  J,  to  97|.98J,  do  3  p.c. 
Acct.  if.  to  85i-87j,  do.  2J  p.c.  and  Acct.  both  i^,  to  73J-74J, 
Rupee  Paper  1854-5  i'  '°  65-65J. 

CORPORATION  STOCKS.  —  Rise  :  Birkenhead  i.  to  83-85, 
Douglas  Town  i.  to  86-88,  Harrogate  i,  to  83-86,  Heston  and  Isle- 
worth  I,  to  85-87,  Wakefield  i,  to  87-89.  Fall:  Metropolitan 
Water  Gov.  Acct.  1,  to  87-88,  Metropolitan  Cons.  2J  p.c.  i,  73-75, 
London  3  p.c.  1927  i,  to  87-88,  Birmingham  3  p.c.  and  1902  both 
I,  to  90-92,  Croydon  3  p.c.  and  1900  both  i,  to  84  86,  Hull  3J  p.c. 
ist  Iss.  I,  to  99-102,  Windsor  Water  i,  to  83-85,  Metropolitan  "  A  " 
I,  to  86-88. 

COLONIAL  GOVT.  SECURITIES.— Rise :  Indian  Imm.  i.  to 
100-102,  S  Australia  1917  J,  to  100-106,  Cape  of  G.  Hope  3^  p.c. 
Cons.  J,  to  95^-965.  N.S.  Wales  3J  p.c.  1924  \,  to  9S-99,  do.  1930  J, 
to  loo-ioi,  Queensland  3J  p.c.  1921  i,  to 98-100, Western  Australia  4 
p.c   1911  i,  to  looj-ioij.     Fall:  Sthrn.  Nigeria  i,  1095-97. 

COLONIAL  AND  FOREIGN  CORP.-Rise:  Cape  Town  4  p  c. 
Debs.  I,  to  100-102,  Melbourne  Harbour  5  p.c.  i,  to  101-103,  do. 
Trams  i,  to  104-106,  St.  Louis  (Miss.)  2,  to  98  102.  Fall :  Auckland 
1936  Debs.  3,  to  10V109,  Durban  4  p.c.  Ins.  i,  to  98-100 

FOREIGN  STOCKS.— Rise  :  Argentine  1886-7  i  «o  102^-103^,  B. 
Ayres  3  p.c.  J,  to  62J-63,  Chinese  1898  J,  to  98-99,  Dutch  3  p.c.  i, 
to  89-91,  Japan  1895-6,  J,  to  102J-103J,  6  p.c.  J,  to  101J-102J,  4J 
p.c.  (ist)  i.  to  951-95S,  Portuguese  J,  to  6gJ-70.  Turk  3J  p.c.  j,  to 
96-97.  Fall :  Argent.  Rescis.  i,  to  87-88.  Brazil  1889  i,  to  82-82J, 
Rescission  4.  'o  82-83,  1903  J,  to  96-97,  Chinese  Railway  J,  to  102- 
103,  Costa  Rica  A.  i,  to  45-48,  Guatemala  i,  to  31-33,  Honduras  J, 
to9j-ioj,  Russian  1822  i,  to  01-96,  Nicolas  i,  to  77-79,  1906  J,  to 
84^-84!,  Swedish  1880  i,  to  96-98,  Uruguay  35  p.c.  J,  to  69I-70, 
Dutch  2j  p  c.  J,  to  74-76,  German  3  p.c.  (A.  and  O.)  i,  to  8ii-82j, 
Prussian  3^  p.c.  i,  to  93-95,  3  p.c.  (A.  and  O.)  i,  to  81-83 

HOME  RAILWAYS. -Ordinary— Rise:  Barry  Prefd,  i,  to  99- 
102.  Fall:  Barry  i,  to  197-202,  Defd.  2,  to  96-99,  Caled.  Prefd. 
I,  1071-71^,  Defd.  No.  I  i,  to  li-ii,  Glas,  and  So. -West.  Def.  i, 
to  32J-33J,  Gl.  Nthrn.  Consol.  "A"  2,  to  354-364,.  "B"  i,  to 
147-50,  Barnsley  ij,  to  45J-46J,  Brighton  Ptefd.  4,  tn  137-139, 
Metrop.  Sur.  Lds.  i,  to  65-67,  Nth.  London  2.  to  88-93,  Nth.  Staffs 
I,  to  97-99,  Rhymney  2,  to  190-195,  Def.  2,  to  90-95,  Sth.  Eastern 
Prefd.  3,  to  114-116,  Taff  4,  to  76^-77^. 

Leased  Lines. —Fall  :  Hammersmith  3,  to  144-147,  Blackwall  2, 
to  122-125,  Nottghm.  and  Gran,  i,  to  111-114. 

Debentures. — Fall:  Cambrian  "D"  2,  to  70-73,  Gt.  Central 
5  p.c.  I,  to  131-134,  4J  p.c.  J,  to  122-125,  *^'-  Nthrn.  i,  to  86-88, 
Gt.  Western  4J  p.c.  2,  to  121-124,4^  p.c.  i,  to  129-132,  5  p.c.  3,  to 
142-145,  2j  p.c.  I,  to  73-75,  Nth.Westrn.  i,  to  89-91,  Sth.  Westrn. 
"A  "J,  to  87-90,  Tilbury  i^,  to  112-115,  Midland  i,  to  71-73, 
Plymouth  i,  to  111-114. 

Guaranteed.— Fall:  Gt.  Central  2J,  to  82-85,  Gt.  Cen.  and  Mid. 
Joint  I,  to  98-100,  Gt.  Eastern  Irred.  i,  to  111-113,  Gt  Nthn.  J,  to 
113-116,  Gt.  Nthn.  (Ireland)  2J,  to  110-113,  Gt.  Westn.  Rent,  i,  to 
140-143,  Guar.  2,  to  139-142,  Nth.  Westn.  i,  to  114-116,  Sth. 
Westn.  I,  to  113-116,  Brighton  2,  to  134-137,  Met.  District  5,  to 
50-55,  Midland  i,  to  69-71,  Mid.  Gt  Nthn.  Joint  2,  to  81-84,  N. 
Brit.  No.  I  I,  to  109-111,  Nth.  Staffs,  i,  to  26J-27J,  Sth.  Eastn. 
Ann.  ij.  to  26-27. 

Preference. — Fall :  Caled  No.  i  J,  to  109-112,  No.  2  i,  to  107- 
iio,  1904  I,  to  106-109.  1906  I,  to  106-109,  City  and  Sth.  Lon.  ij, 
to  117-121,  Glasgow  No.  i,  1888,  1891  all  i,  to  105-108,  Gt.  Cent. 
1874  I,  to  123-126,  1876  i,toii8-i22,  1879  I,  to  117-120,  1881  2,  to 
112-117,  1889  2,  to  88-93,  1891  2,  to  68-73,  1894  3,  to  57-61,  Gt. 
Estn.  1890  I,  to  94  96,  do.  1893  ij,  to  93-96,  Gt.  Nihn.  1896  i,  to 
80-82,  Gt.  Nthrn.  (Ireland)  2,  to  108-111,  Gt,  Westn,  2,  to  138-141, 
Lanes,  and  Yks.  2,  to  80-82,  do.  1903  i,  to  108-ni,  N.  Wstn.  i,  to 
112-114.  do.  1902  I,  to  111-113,  S,  Wstn,  2,  to  111-113,  do.  1884  2. 
to  110-112,  do.  34  p.c,  1,1098-100,  Brighton  Cons,  i,  to  I32-I35, 
do.  2nd  I,  to  130-133,  Chatham  Arbtn.  3,  to  77-79,  do.  2nd  to  2, 
47-49.  Tilbury  Cons,  i,  to  105-108,  do.  1904  i,  to  104-107.  Midland 
I,  to  68-70,  Nth.  British  No,  2  i,  to  105-108,  do.  Edin.  and  Glas.  i, 
toii8-i2i,  do.  1865  and  1874  both  3,  to  128-131,  do.  1875  and 
Conv.  do.  both  2,  to  117-120,  do.  1879  3,  to  128-131,  do.  1884,  1888, 
i8go,  1892,  1897,  1901,  and  1904  all  i,  to  106-109,  Plymouth  2,  to 
115-118,  Rhymney  ij,  to  105-108,  S.  Estrn.  5  p.c.  1,  to  130-133,  do. 
3  p.c.  1,  1078-80,  do.  1900  I,  to  103-106,  do.  1903  2,  to  103-106, 
Taff  Vale  I,  to  107-iog.  do.  igoo  i,  to  106-108. 

INDIAN  RAILWAYS.— Fall :  Bengal  N.W.  Ord.  ij,  to  152-156. 
do.  3  p.c.  Deb.  1,  to  83-86,  Bombay  Baroda  2,  to  97-100,  Burma  2J 
p.c.  I,  to  97-100  ;  E.  Indn.  "  A"  J,  to  20-21,  do.  "  C  "  J.  to  23-24, 
do.  "  B  "  i,  to  24}-25^,  do.  Def.  4  p.c.  2,  to  115-119  do.  "  D  "  2,  to 
128-132,  do.  New  Deb.  1,  to  84-87,  Gt.  Indn.  Penin.  B.  j,  to  2(^- 
214,  Madras  5  p.c.  1,  to  116-119,  do.  4J  p.c.  1,  to  101-105,  Scinde 
Punjaub"B"J,  to  24J-254,  Sthrn.  Punjab  1,  to  128-132,  Nizams 
Stk.  ij,  to  113-116. 


May  i8,   1907.] 


XTbe  Jnpestors'  IReview* 


639 


COLONIAL  RAILWAYB.-Rlie :  Demerara  Deb,    i,   to  93-93. 
|:FaIl:  Beira  4J  p.c.  1,  to  42-47,  G.  Trunk   Pac.  3  p.c.  Bds  i,  to  85- 
.87.  G.  Trunk  ist  Vrel.   i,  to   117^-118^,  do.  2nd  1,  to   looj-iioj, 
Khodesia  5  p  c.  i,  tn  84-87. 

AMERICAN  RAILWAYS. -Fall:  Alabama  Gl.  Sthrn.  34.  to 
17-21,  Chic.  (it.  W.  4,  to  II-I2,  do.  "  B  "  i,  to  16-18,  do  "  A  "  3, 
to  50-55.  Erie  ist  Pref.  i,  to  57-38,  do.  2nd  Pref.  i,  to  39-41, 
Gt.  Nthrn.  (U.S.A.)  i,  to   137-141,   Mexican  i,  to  21^-22^,  Natl,  of 


I  Highest  and 
Lowest 
this  Ycir. 
1907. 


841 

"4 

958 
853 
h»l 
9M 
96? 
94* 
9»1 

ml 

75 

64 

84} 

80 

88 
loi 

943 


9U 
994 
1 00  J 


68A 
73S 
92J 
92 


68 

5" 

'3A 

39 

6oi 

278 

■34 

72I 

95 

>22l 

993 

634 
61 

3>4 
"35 
U'i 

76j 

38} 
146 

46J 

86 

93l 

374 

1314 
28| 
72J 
231 

1394 

113 

33i 

118 

74 
344 

733 

"7i 

M 

I63i 

27i 

67I1 
103 

"3 
113 
103} 

974 
130 

88i 
874 

63 
64 

72* 

4Si 
>3,J 

84 

■5 
202 
103 

460 


Lait 
Carrying 
ov<  r  Price, 


(Actual  dividends  paid  for  each  '     Price 
coini)l(.-t(-<t  year  are  give    In     last  week 
parentheses.)  ) 


Price 
this  week . 


85 

89 

97? 
951 
993 
89J 

754 
65} 

''I 

83, 

90, 

102; 

98; 
'031 
100 

94i 
loig 
loii 

9ii 

8;  a 


93 
93 

I17i 

9^ 

984 

724 

138 

*^, 
6i4 
26 
133 

7-4 

98 

39l 

123 

JOO 
43 
■33 
633 
62 
7oi 
33(i 

"364 

145 
77 
393 

149 
47i 

97 

lOI 

4'4 
137 
29 

774 
24l 
i3o 

l2< 
37 

I '74 
79 
37i 
65 
55i 
865 
3lJ 

1494 
'44 

180 
303 

7'4 

1094 

1213 

■  ■5 
101 

96* 

12t>3 

9<4 

88 

66} 
i* 
744 
47 

■  43 
9>4 
'3 

317 
1014 

4S0 


Consols  (34  p.c.  Money) 
Do.     Account  (June  3) 

Local  Loans  (3)    . . 

London  County  (3p.c.) . , 

Metropolitan  Water  Board 

National  War  Loan  [3f  p.c.) 
Do.      Account  (June  3) 

Transvaal  Loan  (3  p.c). . 

India  34  p.c,  Stck.  red,  1931 
Do,  3  p.c,  Stck.  red,  1948 
Do,  34  p,c,  Stck,  red,  1926 
Do.   34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.   Riy     Guarantees 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     44  p.c,  1898,  Gold 

Cuba  5  p.c,  1904 

Egypt  ijnihed  4  p,c 

Hungarian  4  p.c.  1881     ,. 
Japan  5  p.c.  1901.2 

Do,  6  p,c.  

Do,  44  p,c,  (2nd  series) 

Do,  4  p.c.  1905 

Mexican  5  p.c.  1899 
Horluguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)  . . 
Turks  4  p.c.  Unified 

Brighton  Ordy.  (sj  p  c.) 

Do.      Def.  (J  P.O.)     . . 

Caledonian  Ordy.  (4  p.c.) 

Do.        Def.  (1  p.c.),. 

Central  London  (4  p.c), . 

Do,  Def,  (4p,c.).. 

Chatham  Ordinary 
City  and  South  London (3} p.c.) 
Furness  (ijj  p.c.)  ,. 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3g  p,c,) , . 
Gt.  Northern  Pref.  Ord,  (4  p.c) 

Do  Del,  (ij)    .. 

Great  Western  (53  p,c.), . 
Lanr,  and  Vorks,  (4g  p.c) 
Metropolitan  ■'!)  . . 
Metropolitan  District  . . 
Midland  Pref,  (34  p.c.)  .. 
Do.  Del.  (2j  p,c.)  .. 
North  British  Pref,  (3  p,c,. 

Do,         Def,  (i3p,c,) 
North- Eastern  (6}  pc) , . 
North-Western  ttjg  p.c) 
bouth-Eastern  Ord  (2}  p,c.) 

Do.  Del. 

South-Western  Ord.  (5J  p.c.) 

Do.  Def.  (i2  p.c.) 

Atchison  Shares  (4) 
lialtimore  &  Ohio  (New)  (5) 
Chesapeake  &  Ohio  (1)  . . 
Chic  Mil.  &  St.  Paul  (7 
Denver  Shares     . . 
Do.      Prefd.  (5),. 
Erie    Shares         ..        .. 
lllinoi.s  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Teias 
New  York  Central  (5)    . . 
Norfolk  and  Western  (4) 
Otuarlo  Shares  (2)  . . 

Pennsylvania  (7)  . . 
Reading  Shares  (i4) 
Sutithern  Pacihc(24) 

Southern    

Union  Pacihc  (8 

Wabash 

Canadian  Pacific  (6) 
Grand  Trunk  Cons,  Stk, 
Do,  3rd  Pref,  <3) 

Argentine  Gt,  West.  (6) 
li.  Ay.  Gt.  Southern  Ord.  (7) 
B,  A,  and  Paclho  Ord.  (7) 
B.  Ay.  and  Rosario  O  d.  (6) 

Do,  do.        Deferred  (6) 

B,  Ay,  Western  Ord,  (7) 

Central  Uruguay  (44)      , . 

Cordoba  Central  Deb,  (4}  (Cen. 

Nth.  Sec) 

Do.  Income  Deb.  Stk.  (3}) 

Cuban  Central     .. 

Leupoldlna  (4)      . .         . , 

Mexican  Oril.  Stk. 

Do.      I  St  Pre  I.  (8) 

Do,    3ud  Pref,  (itj)      .  • 

Nitrate  Ord.  (8)    .. 

San  Paulo  Brazilian  (12) 

U  uited  of  Havana  OcJ.  Stk.(74) 

Coats  J,  and  P,  (25) 

Do,  Pret,  120)    . . 


85j 
85 
95i 

SOlxd 

884 

98 

98;: 

95 

98: 

88; 

75. 

654 


83 

9' 
1024 

98 
103 

ItMXd 

944 

1024 
I0i4 
95  : 

87 

lOli 

69, 
75' 
923 
931 

119 


73 
564 

'3i 
43 
614 
26? 

'34 
73 
984 
4'i 

124J 

101 
4O4 
■  4 
644 
634 
70* 

34i 
1374 
'47 

78 

40J 
'494 

484 

98J 

lOI^ 

42i 
■391 
294 

774 

24i 

'51 
12(4 

373 

'■74 
79* 
3»3 

63} 

573 

212 

■304 

■44 

18.1 

3^fil 
72* 

lioxd 

133 

ll3xd 

luzxd 

97xd 
121 

92 

88 
67 
64 
75 
47i 
■43 

?3i 

217 

trixd 
6HI 

480 


85 

95i 

86 

874 

98 

98i 

94 

74 
654 


1024 

100 

944 
1014 

103 

95 

87 

toil 

69 

73 
93 

93  : 

■■4 
92 
97 
362 

S3) 

■3 

♦*. 
614 

24 

7^ 
97 

i\ 
1224 

100 

434 

■34 

635 

614 


■353 
■44 

76 

39i 
1404 

46 

93 

100 

39| 
■3*4 

284 

764 

241 
■474 
■  '94 

361 
118 

784 

373 

63xd 

353 

86 

145I 

■4 
■764 

293 

703 

I  to 

121 

1144 
101 
96 
I30 

9» 

88 
66 

^*. 
7ixd 

♦*      . 
I384xd 

3l6t 
too 

48o 


Gen,  Mt.  4.  to  io6-iio,  L,  Island,  i,  to  99-102,  Mexican  Con   Mt, 

J,  to  834-84J,  N,  Y.  Cent,  4  p.c.  Gd.    Db.  2,  to  96-98,  Nthrn.  Pac, 
Gt.  Ntlirn,  i,  to  97-99,  Pennsylvania  K  K,  3*  p.c,  1912  i,  to  96-98, 
Sthrn.  Pac.  I<  R     1,1093-90,  Wilinar  and  Sioax  i,  to  111-115. 
Bonds  (Sterling).— Rlie  ;    Pennsylvania,  R.R.   Gen.   Mt.  i,  to 

105-107. 

FOREIGN  RAILWAYS.-RUe  :  Antofaga-sta  Deb,  i,  to  iot-io3, 

Arauco  2nd  Dtsb,  i,  to  97-99,  Argentine  Gt,  W,  Pref.  t,  to  117-119, 
Argentine  Trans,  Pref.  J,  to  74-8^,  B.  A.  Pacific  ist  I>eb.  i,  to 
102-104.  B.  A.  Westerns  p.c.  Pref.  J,  to  Ii{-i2},  Brazil  G.  St. 
Stg.  Debs.  2,  to  98-100,  do.  Perm.  Deb.  2,  to  97-99,  Cent,  Uruguay 
East  Ex.  J,  to  7-7i,  Cent.  Uruguay  N.  Ex.  Deb.  1,  to  103-103, 
Grand  Russian  6  p.c.  Deb.  i,  to  130-132,  Interoceaiiic  of  Mex.  2nd 
Deb.  I,  to  94-96,  N.-W.  of  Uruguay  ist  Pref.  i,  to  24-26.  Oiioman 
(Aidid)  Prel.  4,  to  224-23J,  Porto  Alegre  and  N.  Ham.  Pref,  i,  to 
4-6,  pan  Paulo  (Braz.)  Cum,  Pref.  2.  to  117-119,  United  of  Havana 
5  p.c,  1st  Deb.  I,  to  114-116,  United  of  Havana  Loan  i,  to  101-103, 
Villa  Mario  ist  Deb.  i,  to  93-97.  Fall  :  Antofagasta  Def.  Ord.  2, 
to  101-103.  do.  Deb,  Ord,  3J,  to  137-141,  do.  Cum,  Pref.  i,  to  102- 
104,  Argentine  Gt,  W.  2nd  Deb,  i  to  95-97.  do,  3  p.c.  Deb.  \,  to 
52-53,  Argentine  N,-E.  Pref,  2,  to  39-41,  do.  Ord,  Deb,  (Stk.  Cert.) 
3,  10  74-76,  Bahia  Blanca  N.-W,  Guar.  Shares  |,  to  9i-io,  B.  A.  and 
Pacific  ist  Pref.  i.  to  100-102,  B.  A.  Rosario  New  Shares,  J,  to 
4J-5,  B.  A.  Gt.  Southern  5  p.c.  Pref.  3,  to  120-122,  li.  A.  Western 
Deb.  I,  to  102-4,  Cartagena  (Colombia)  ij,  to  71-73,  Colombian 
Nat.  2nd  Debs,  i,  to  73-75,  Cordoba  and  Kosario  ist  Pref.  i,  to 
85-87,  do.  Inc.  Deb.  i,  to  76-78,  Cordoba  Cent,  ist  Pref.  i.  to 
138-140.  do.  N.-W.  Argent.  Ex.  i,  to  83-85.  Cordova  and  N.-W.  i, 
to  32-34.  Costa  Rica  i,  to  28-30,  Egyptian  Delta  Pref.  J,  to  lo-io^, 
do.  (Bearer  Warrants)  J,  to  loi-ioj,  Entre  Rios  Ord.  i,  1039-41. 
Espirito  Santo  and  Cara  i,  to  5-5*,  Guayaquil  and  Quito  (Rly. 
Bonds)  2j,  to  47-48,  Leopoldina  i,  to  69-71.  Mexican  Perp,  Deb,  J, 
to  143-145,  Nitrate  Defd.  J,  to  2^-3,  Paraguay  Cent,  i,  to  65-67, 
Salvador  Prel.  i,  to  63-7^,  do.  Mt.  Deb.  i,  to  83-5,  Taltal  Ord.  i, 
to  6J-7,  N,  of  Havana  5  p,c,  Pref.  1,  to  103-105,  do.  5  p.c.  Irred. 
Deb,  I,  10  107-109, 

BANKS,— Rlie :  Imperial  Ottoman  }.  to  18-18A.  Fall :  Bank  of 
Africa  J,  to  9-94,  Bank  of  N.S.W,  J,  1049^-504,  Chartered  of  India 
3j,  to  53-55,  Hong  Kong  Corp.  3,  to  99-101,  Imperial  of  Persia  i,  to 
5^-6,  Industrial  of  Japan  J.  to  6I-74,  London  and  River  Plate  (jf  15 
pd.)  I,  to  514-52^,  do.  (^10  paid)  1,  to  424-43^,  Natl,  Prov.  of  Eng. 
j,  to  45-46.  Standard  of  S.A.  J,  to  68-70, 

BREWERIES.— Rise  :  Allsopp  3J  p.c.   Deb.  6J.  to  63-68.  Bar- 


tholomay  i,  to   4*-4J,   Courage   3*   B  Mort.  i,  1068-71,  Huggins 
'  _       1    "         "        Tickner  Pref.  J.  to  4J-5I.  L'      ' 

and     Yorath    Mort.  "2 J,   to   77-83,   St.    Louis    j,   to    2J-3J,  do. 


Cum.  Pref.  i,  to  3I-34.  Lascelles   Tickner  Pref.  J.  to  4J-5i.  Lloyd 


Mex.  4  p.c.  I,  to  53-53,  do.  3  p.c.  i,  to  32-23,  ^^-  Island  i^.  to 
21-22,  Sthrn.  Pac.  Pret.  ij,  to  117-121,  Sthrn,  Prei.  14,1067-69, 
U,  Pacific  I'ref.  2,  to  94-96,  VVabasU  Pref.  g,  to  26-27. 

Bonds  (Gold),— Fall:  Atchison 4  p.cCp.  2,  to  99-101,  do.4 p.c.  Adj. 
ii  to  94-96,  do.  4  p.c.  Conv,  a4,  to  96-99,  Chic.  Mil,  and  St.  PI. 


Pref,  i.  to  8i-9.  Fall:  Allsopp  44  p.c.  Deb.  i,  to  83-87,  Bieckerts 
5  p.c.  Pref.  2,  to 89-91,  Brampton  Pref.  j,  to  9-9i,  Commercial  i,  to 
89-gi,  Denver  United  J,  to  5-6,  Farnham  U.  Pref.  J.  to  9-9J, 
Guinness  Pref.  2,  to  154  159,  Hancock  Def.  Ord.  i,  to  7J-84,  Hop- 
craft  and  Norris  i,  to  82-84,  I"d  Coope  Cum.  4}  p.c.  |,  to  J-iJ. 
Frank  Jones  ist  Mort.  i,  to  71-76,  Lion  Ord  J,  to  94-10^. 
Massey's  Burnley  J,  to  9-94,  Mellersh  and  Neale  i,  to  83-89,  Nalder 
and  Collyer's  Pref,  J,  to  loj-ii.  New  England  i,  105-6,  Peter 
Walker  Pref,  J,  to  Sigk,  do.  Deb,  i,  to  89-92,  Worthington  Cum. 
Pref.  i.  to  8J-9J.  do.  B  Pref.  i  to  8-9. 

CANALS  AND  DOCKS  -Rise:  King's  Lynn  Dock  5,  to  83-90, 
Fall :  London  and  India  Pref.  Ord.  2,  to  89-91,  do.  Def.  i.  to  31- 
33,  do.  "  A  "  Pref.  2,  to  100-102,  do.  "B"  Pref.  2,  to  98-100,  do. 
"  B"  Deb.  14,  to  76-79,  Surrey  Com.  Ord.  4,  to  105  no,  do.  "B" 
Pref.  I,  to  125-130 

COHHERCIAL.  INDUSTRIAL,    Ac— Rise  :   Alhambra   ^,  to 
ij-ij,  Assam  Oil  I'j,  to  ft-ij,  Assam  Rlys.  and  Trading  },  to  14J- 
14J,  Baker  (Chas.)   Pref,   i,  to  5J-6,  Baku  Petrol    Pref,  1-32,  to 
9-32-11-32,  Barker  and  Co,  (J.)  jg,  to  2^-2,^,  Bovril  Def.  1-32,  to 
13-32-15-32,  do,  4^  p  c.  Deb.  i.  to  103-105,  British  T.    Table  li,  to 
-'s-W>  ^°-    P'"*^-   TOi    '°   hi-    Bryant  and   May  Deb    i,  to  100-103. 
Bush  (W,  J.)  4  p.c.  2,  to  76-79,  Calico    Printers  Deb.   i.  *to  94-96, 
Carlton    Hotel  5J  p.c    4,   to   8I-9J,   Chinese  Engin.  and  Mining 
3-32,  to  2^-2^,   Dunlop  Tyre  Ord.  -^g.    to  29-32-31-32,  do.  Def, 
■ig,    to     29-32-31-32,    do.    Pref.    ^i.    '°    i-^<     Eastman    Kodak 
4,      to     264-274,     Eastman's     Pref.     i,      to     I3j-Mi.     English 
Sewing   Cotton   Pref.    1-32,  to   i    1-32-1    3-32,  Goldsbrough    Mort 
"  A  "  3,  1090-93.  do.  "  B  "  I,  to  91-94,  Holborn  and  Frascati  4  p.c. 
I,  to  98-102.  Imp.  Tobacco  Cum.  Pref.  1-32,  to  ift-ij,  Jones  and 
Higgins  Deb.  24,  to   108-112,  Kelly's  Directories  3  p.c.  J.  to  io|- 
iii.  Linoleum  Manufacturing  J,  to  124-134.   Lipton  Ord   1-32,  to 
i-i-jV.  London  Produce  Clearing  J,  to  4i-4i,  Mazawattee  5  p.c,  4, 
to  4-4I,  Metropolitan   Riy.  Carri.ige  -fg,  to  2J-24,  Savoy  Hotel  ist 
Mort.  Deb.  i,  to  97-100,  Slaters  Ord.  ^,  to  tji-2.  TroUope  (G.)  and 
Colls  1,  to  9|-9i.  U,  Alkali  Ord,  J,  to  4^44,  do.  7  p.c  Pref.  4,  to 
ii|-iij,  do.  Mort.  Deb.  3,  to  111-113.  U.  Lankat  Plantation  g.t0  4j- 
48.   Fall :  Aerated  Bread  .^,  to  6  i^-6ft,  Apollinaris  3  p.c  Pref.  4.  <o 
7i-73.  -^ron   Elec.  Meter  6  p.c.  Pref  1-32,  to  21-32  23-32,  Artizans 
Labourers  Dwellings  Ord.  I,  to  95-98.  .Assoc.  Portld.  Cement  Ord. 
J,  to  2j'-2j,  do.  54  p.c.  Pref.   i,  to  78-7*.  Baker  (A.)  i,  to  A-H. 
Benger's  Food  6  p.c.  Pref.  J,  to  sl-sl.  Borax  Cons.  3*  p.c.  Pref.  i^, 
to   ii-iii,    Brunner    Mond    Ord.  4,    to    3t-54,    Calico    Printe.-s 
3  p.c.  Pref.   1-32,  to   li-i,  Californian   Petrol  4,  to  tjt-il,  Callard. 
Stewart  and  Watt  54  p  c.  Pref.  1-32,  to  H-' A-  Causton  (Sir  J.)  J. 
to  8^-94,   City  and    W.-End   Properties  5J  p.c   Pref.  4,  to  4f-4«. 
Daimler  Motor  Ord.  J.  to  58-34,  do.  6  p.c.  Pref.  4.1054-55,  Darracq 
Ord.  i,  to  3-34,  do.  Debs,  i,  to  96-100,  Devas  Routledge  4.  to  44-4!. 
Edison  and  Swan  ••  A  "  (£3  paid)  4,  to  i-ij,   Ely   Bros.  4.  to  7-9. 
Eng.  Sewing  Cotton  Ord.  1-32.  to  ij-t{i.  Federal  Supply  and  Cd. 
Storage  1-32,   to  5-32-7-32,   Fowler  (D    and  J  )   IVel.  J.  to  4J-4*; 
Gramophone  and   Typewriter    ,i.  to  3I-3J,   Home  and  Colonial 
Stores  Ord.  -jg.  to  24-2J,  do.  Pref.  ,V.  to  2,^-24}.  Hope  Bros.  Ord. 
J.  to  22-31.  do.  Pref.  4,  to  4-44,  Humbcr  Ord.  1-32.  to  t4-i|,  Uford 
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Pref.  ^,  to  |-j,  Jay's  Pref.  J,  to  sj-sf,  Lipton  Pref.  1-32,  to  29-32- 
31-32,  Lon.  Cent.  Markets  J,  to  |-J,  Lon  Coliseum  i,  to  o-j,  Lon. 
Pavilion  J,  to  44-5,  McArthur  (W.  and  A.)  Pref.  i,  to  6J-7J,  Natl. 
Elec.  Construction  3-32,  to  27-32-31-32,  Natl.  Explosives  Ord.  ^, 
to  i-i,  do.  6  p.c.  Pref.  ^'s,  to  J-J,  Nelson  (Jas.)  ibt  Pref.  jV.  'o  i-ii. 
Niger  J,  to  2§-2|,  Pan  de  Azucar  Nitrate  t.  to  8;-8J,  Paquin  Ord. 
Ts,  to  ii|-2^.  Peek  Bros,  and  Winch  Ord.  J,  to  |-|,  Rover  -^i  to 
i^-i^.  Russian  Petrolm.  and  Fuel  5^  p.c.  Debs,  i,  to  86-89,  San 
Sebastian  Nitrate  i,  to  2J-3,  Spratts  Patent  Ord.  i,  to  gj-iof, 
Underground  Elec.  Rlys.  of  Lon.  2,  to  74-77,  Westrn.  Mansions 
Ord.  J,  to  24-34,  White  Tomkins  and  Courage  5  p.c.  Pref.  J,  to  4- 
5,  Wickens  Pease  |,  to  2J-3. 

LIGHTING    AND    POWER Rise:    Brompton    and    Kensing. 

Pref.  I,  to  74-8^,  Kalgoorlie  ^,  to  25-32 — 29-32,  Mexican  Electric 
I,  to  76J-78J,  Mexican  Light  and  Power  2,  to  49-51,  do.  Gold  Bds. 
2j,  to  85-87.  Fall:  Brush  Ord.  i,  to  ii,  do.  Pref.  j,  to  i-ij, 
Canadian  General  i,  to  134-138,  Edmundson's  Ord.  i,  to  J-iJ,  do. 
Pref.  J,  to  i|-2j.  Metropolitan  ist  Deb.  i,  to  105-109. 

FINANCIAL  LAND.— Rise  :  Egyptian  Delta  J.  to  2J-3.  House 
Property  i,  to  67-69,  Peel  River  2,  to  147-152,  Pekin  Synd.  J,  to 
^4"74'  '^°-  Shansi  Shrs.  1-32,  to  13-32 — 15-32,  S.  Australian  i,  to 
56-59,  Trustees,  Exors.,  and  Sec.  Insur.  Ord.  i,  to  91-94,  N.S. 
Trust  and  Guar.  Def.  4,  to  50-55.  Fall:  Canada  N.-W.  Ld. 
5,  to  90-100,  Egyptian  Estates  J,  to  ii-i§,  Egyptian  Ld.  and  Gen. 
Trust  i,  to  i-f,  Hudson's  Bay  10^,  to  92-95,  Kaffirs  Consol.  i,  to 
|-|,  Peruvian  Corp.  Ord.  i,  to  I2j-i2|,  do.  Pref.  li,  to  43-43^, 
Pt.  Madryn  i,  to  4i-4|,  Sthrn.  Alberta  Land^,  to  J-^.  Texas 
Land  and  Mt.  J,  to  4  4J. 

FINANCIAL  TRUS'I'S.-Rise:  British  Investment.  Def.  2,  to 
179-182,  do,  Db.  I,  to  103-106,  Investment  Trust.  Corp.  4  p.c.  Pref. 

1,  to  97-101,  do.  Def.  2,  to  153-158,  Railway  Sh.  Trst.  and  Agency 
"A  "  j,  to  6-6^,  Scottish  Invest.  Trst.Def.  2,  to  75-80,  S.  Alrican 
G.  Trst.  Ord.  ^,  to  2-2^.  Fall :  Alliance  Invest.  4  p.c.  Deb.  2, 
to  100-103,  Anglo- American  Deb.  Ord.  7,  to  120-125,  Consoltd. 
Trst.  Def.  3J,  to  75-78,  General  and  Com.  Inv.  Trst.  Def.  1,  to  107- 
iio,  Mexican  Centl.  "  B  "  Stk.  i,  to  70-80,  Rly.  Invstmt.  Pref.  i, 
1087-89.  Sik.  Conversion  and  Invest.  Ord.  2,  to  58-63. 

GAS. — Rise:  Alliance  and  Dublin  10  p.c.  i,  to  20-21,  B.  Ay  res 
(New)  Db.  I,  to  95-97.  Fall :  Brentford  Cons.  3,  to  245-250,  Cape 
Town  Dist.  Ord.  14,  to  12-14,  Commercial  3^  p.c.  2.  to  103-106, 
Continental  U.  Ord.  J,  to  118-122,  Gas  Light  and  Coke  Ord.  ij,  to 
92-94,  do.  4  p.c.  Cons.  Prof,  ij,  to  102-105,  S.   Metropolitan  Ord. 

2,  to  121-123. 

INSURANCE.-^Rise:  N.  British  and  Mercantile  4,  to  39i-4oJ, 
Royal  J,  to  494-50J,  Sun  ^,  to  11J-12J.  Fall:  Employers' 
Liability  Ordinary  i.  to  8J-9,  Pelican  and  B.E.  |.  to  3J-4I,  Royal 
Exchange  10,  to  190-200,  Thames  and  Mersey  i,  to  7-7J. 

IRON,  COAL,  AND  STEEL Rise :  Clayton  and  Shuttleworth 

"B"  Deb.  Stk,  i,  to  96-98,  Fairfield  Shipbldg.  "A"  Deb.  Stk.  i,  to 
102-104,  Hadfield's  Ordinary  ,'5,  to  3l|-4^,  Normanby  ^,  to 
^-^,  Pease  and  Partners  Ordy.  i,  to  i4i-i4J,  do.  Defd.  i,  to 
iii-iij.  United  Collieries  Deb.  i,  to  62-64.  United  States  Ordy. 
38.  to  37i-37S-  Fall:  Measures  Pret.  V«.  to  i-i,  Pease  and 
Partners  Deb.  Stock  i^,  to  97-100,  S.  Durham  Ordy.  1-32,10  i  3-32- 
I  5-32.  Thornycroft  ist  Mort.  Debs.  6,  to  90-95,  United  States  Prefd. 
J,  to  io2|-io3ixd,  do  Bonds  J,  to  loo-ioi. 

SHIPPlNG.-RiBe:  Commercial  j,  to  i3-2l,  Cunard  fully  pd.  J, 
to  14J-15,  ••  Shell  "  Ordy.  J,  to  gfioj.  Fall :  P.  and  O.  Defd.  i, 
to  218-222,  Union-Castle  Ordy.  i,  to  9-9J. 

TEA,  COFFEE,  AND  RUBBER.— Rise  :  Chubwa  J,  to  74-85, 
Consolidated  Tea  2nd  Pref.  j,  to  11-12,  Darjeeling  Pref.  J,  to  8J- 
8f ,  Eastern  Assam 4,  to  7^-84,  Lungla  Debs,  ij,  to  99-101.  Fall: 
Bengal  United  Pref.  J,  to  8|-9,  Chargola  j,  t  j  i-i^.  Dooars  Pref. 
i.  to  13I-144,  Mabira  Forest  J,  to  i-ij. 

TELEGRAPHS  AND  TELEPH0NE8.-RlBe  :  Anglo-American 
Pref.  J,  to  io6i-i07j,  Direct  Spanish  Debs.  2,  to  100-103,  United 
River  Plate  J,  t0  5-5i.  West  Coast  of  Amer.  |,  to  ij-ifxd.,  Western 
4.  to  13J-14J,  Fall :  Anglo-Amer.  Defd.  g,  to  2oi-2oJ,  Eastern 
Exten.  Deb.  .i,  to  104^-106^. 

TRAMWAYS  AND  OMNIBUS.-Rise :  Anglo-Argentine  Ord. 
4.  to  7,%-7J|,  Brisbane  Ord.  i.  to  2I-3,  Mexico  Bonds  i^,  to  84J- 
86i.  Fall:  Bath  Pref.  Ord.  1-32,  to  i-J,  do.  Deb.  Stk.  i,  to  94-99, 
Bombay  Deb.  Stk.  i,  to  96-99,  Brit.  Electric  Ord.  J,  to  2-2J,  do. 
5  p.c.  Deb.  Stk.  i,  to  99-103.  Lisbon  Debs.  2,  to 68-75,  London 
Road  Car  J,  to  23-3J,  S.  Met.  Deb.  Stk.  i^,  to  82-86. 


Company  Reports  and  Balance  Sheets. 

•,*  The  Editors  wU'  be  mtuh  obliged  to  Secretaries  0}  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  arA 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  trompi 
notice  in  these  columns. 

Union-Castle  Mail  Steamship  Co.,  Li.mited. 
Perhaps  the  most  important  statement  in  this  company's 
report  for  the  year  1906  is  the  reference  to  the  proceedings  of 
the  Royal  Commission  appointed  to  inquire  into  Shipping  Con- 
ferences. This  matter  is  receiving  the  careful  attention  of  the 
directors  and  managers,  who  feel  confident  that  the  inquiry  will 
provide  information  which  will  remove  many  misapprehensions 
as  to  the  policy  adopted  by  this  com;  any  and  other  shipowners 
engaged  in  the  trade  with  South  Africa.  This  is  very  delicately 
put,  and  we  should  not  think  of  creating  prejudice  at  the  pre- 
sent juncture  ;  and  if  the  company  through  the  findings  of  the 
Commission  is  able  to  refute  the  charges  levelled  against  it  in 
the  past — it  has  been  said  that  the  Union-Castle  was  one  of  the 
principal  agents  in  the  creation  of  a  shipping  ring  and  forcing 
out   all   independent   competition — we   shall   be   glad.     No   im- 


provement, says  the  report,  has  taken  place  during  1906  in  the 
state  of  trade  between  the  United  Kingdom  and  South  Africa, 
which  we  hardly  needed  to  be  told,  and  the  severe  commercial 
depression  which  has  now  prevailed  so  long  still  continues 
without  much  immediate  prospect  of  a  change  for  the  better. 
After  providing  for  depreciation  of  the  fleet,  property  and  in- 
vestments, and  transferring  ;^'23,736  to  repairs  and  renewals 
fund,  together  with  ;^5,ooo  or  ^5,000  less  to  the  benevolent 
fund,  the  balance  of  profit  for  the  twelve  months  to  December  31 
is  ^^86,895  or  ;^4,924  more  than  in  the  preceding  twelve  months. 
Including  .,£15,693  brought  forward  the  total  credit  is  ^£102, 587, 
from  which  the  preference  dividend  takes  ;£io,8oo,  and,  as  last 
year,  a  distribution  of  5  per  cent,  is  made  on  the  ordinary 
shares,  leaving  ^£20,867  to  be  carried  forward.  This  time,  how- 
ever,  a  bonus  of  2s.  6d.  or  ij^  per  cent,  is  provided  from  the 
insurance  fund,  making  6j^  per  cent,  for  the  year.  This  fund 
was  credited  with  £sS,i72,  raising  it  to  ;£i,i92,o5o,  and  after 
payment  of  the  dividend  the  account  will  stand  at  ;£i,i74,320. 
The  additional  risks  under  the  Cape  of  Good  Hope  Workman's 
Compensation  Act  (1905)  have  for  the  present  been  taken  by 
the  company,  but  the  increased  liabilities  imposed  by  the 
latest  Act  in  this  country,  which  will  come  into  force  on  July  i 
next,  will  necessitate  further  serious  consideration.  Reserve 
fund  remains  at  ;<^36o,ooo,  but  on  balance  the  repairs  and  re- 
newals fund  has  been  increased  by  almost  ^13,000  to  ;£2oo,ooo. 
Total  accumulations  therefore  amount  to  ^£1,734,320.  Various 
changes  have  taken  place  in  the  fleet,  mostly  in  the  direction  of 
getting  rid  of  some  of  the  older  boats,  and  the  book  value  of 
the  fleet  has  been  reduced  by  the  very  important  sum  of  ;f  559,738 
to  ^£2,895, 517  or  just  over  ;^ii  per  ton  against  last  year's  valua- 
tion of  well  under  £13-  With  such  splendid  sums  put  by  the 
finances  are,  of  course,  remarkably  strong,  British  Government 
securities  at  or  under  cost  appearing  at  ;^585,737,  while  the  cash 
balance  is  almost  ;£72o,ooo.  Current  voyage  disbursements  are 
in  excess  of  the  receipts,  and  sundry  outstanding  accounts  on 
the  debit  side  are  ^£343,422   against  debtors  of  ;^ii 5,489. 

Aboukir  Co.,  L1511TED. 

This  Egyptian  undertaking,  which  is  engaged  in  the  praise- 
worthy pursuit  of  land  reclamation,  issues  an  encouraging  report 
for  the  year  igo6.  Total  sales  of  land,  including  those  of  pre- 
vious years,  came  to  4,024  feddans  sold  for  cash,  ^^68,394,  and 
15,229  feddans  sold  on  deferred  payments,  £41)1,387,  an  aggre- 
gate of  19,253  feddans  which  will  realise  ;£55g,78i.  As  the  com- 
pany now  holds  only  about  10,700  feddans  of  the  original  30,000, 
the  policy  of  the  directors  is  to  raise  a  rent  roll  from  which  to 
pay  a  steady  dividend  on  the  present  capital  rather  than  to 
diminish  by  further  sales  the  area  now  held.  Sales  in  the  past 
twelve  months  have,  therefore,  only  amounted  to  126  feddans 
for  ^5,421,  and  53J4  feddans  were  also  disposed  of  on  payments 
deferred  over  ten  years  for  ;/^4,204.  A  further  71  feddans  have 
been  sold  at  a  small  price,  so  that  endowment  for  a  mosque  and 
school  may  be  provided,  and  it  is  also  proposed  that  a  cattle 
market  shall  be  established  on  land  adjoining.  Thesfe  buildings 
are  considered  to  be  imperative  for  the  attraction  to  and  reten- 
tion on  the  property  of  a  considerable  population.  The  work  of 
reclaniation  proceeded  steadily  during  the  past  year,  and  in  the 
current  twelve  months  it  is  proposed  to  canalise  about  2,500 
feddans  of  new  land,  to  be  followed  in  1908  by  the  last  remaining 
1,500  feddans,  thus  completing  the  canalisation  of  all  the 
Aboukir  lands.  A  tramway  has  been  constructed  to  give  easy 
and  rapid  access  to  all  parts  of  the  property,  and  transport  is 
greatly  facilitated.  Each  section  of  the  lines,  which  join  in  the 
centre  of  the  lands,  is  about  five  miles  in  length,  giving  a  total 
of  15  mles.  The  yield  of  cotton  unfortunately  was  not  equal  to 
the  promising  appearance  of  the  crop,  but  the  price  was  ex- 
tremely good  at  £4  per  kantar,  being  the  best  the  company  has 
ever  obtained.  Profit  on  operations  for  the  period  under  reviews 
was  .^22,574,  interest  gave  £A,6ig,  and  other  sources  ;f55o.  In 
addition  a  premium  of  12s.  6d.  per  share  on  131,870  new  deferred 
shares  amounting  to  ;£82,478  is  brought  into  the  profit  and  loss 
account,  making  ^110,220  in  all.  This  new  issue  has  enabled 
the  directors  to  dispose  of  the  bonus  on  the  old  ordinary  shares 
of  £^  per  share,  and  to  arrange  the  capital  of  the  company  m  a 
more  uniform  manner  in  300,000  shares  of  £1  each.  After  pro- 
viding expenditure  in  London  and  Egypt,  interest  on  debenture 
bonds,  depreciation,  and  managing  directors'  commission,  the 
balance  remaining  is  ;£99.438-  Sum  brought  forward  was 
/33,468,  making  ^132,906,  and  after  deducting  the  dividends  of 
7  per  cent,  on  the  old  ordinary  and  deferred  shares  and  the  bonus 
of  /5  per  share  on  the  old  ordinary  shares  there  remains  a  sum 
of  ^26,237  to  be  carried  forward.  The  directors  do  not  advise 
the  payment  of  any  further  dividend  for  the  past  year. 

Nobel-Dynamite  Trust  Co.,  Limited. 
One  result  of  the  industrial  activity  during  the  twelve  months 
ended  April  was  a  marked  increase  in  the  demand  for  blasting 
explosives  which  kept  the  factories  of  the  subsidiary  and  allied 
undertakings  of  this  company  well  employed.  War  material, 
too,  was  in  good  request  and  altogether  the  turnover  was  con- 
siderably larger.  Competition,  however,  of  a  kind  the  directors 
describe  as  reckless  prevailed  in  nearly  every  branch  and  with 
serious  damage  by  explosions  to  be  made  good  the  income  from 
dividends  suffered  a  small  set-back  of  ^11,355  a'  .£294,263. 
Interest  yielded  /3,765  more  at  ;£4i,i39  and  ;£i,i5i  came  in 
from  other  sources  giving  a  total  of  ^£336, 553  or  .,£7,600  less 
and  although  general  expenses  and  directors'  fees  showed  little 
or  no  change  at  ^8,790  and  /6,ooo  respectively  miscellaneous 
charges  took  i,  1,468  more  at  ^£2,062  and  the  nett  balance  was 
^8,980  lower  at  ^^319,701.     To  this  was  added  ^£5,555  brought 
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[forward   giving  a  total  of  £i2S,2t,(,  against  jrm.i'^^  out  of  which 

the  dividend  of  8  per  cent  and  bonus  of  2  per  cent,  are  repeated, 
I  but  only  ;^(x),t,cx.  or  ^I4,2()4  less  is  put  to  reserve  and  the  sum 
[.carried  out  is  raised  to  /i  1,716.  Holdings  in  subsidiary  and 
pother  companies  remain  at  ^2,295,946  against  which  the  reserve 

now  amounts  to  ;^.38o,ooo,  but  loans  to  the  allied  concerns  have 
j  risen   by  l()U,<,oo  to  ^757,500.     Sundry  creditors  are   small   at 

(68,738  and  sundry  debtors  come  to  no  more  than  /^.oitj,  while 

cash  has  dropped  by  ;£3i,357  to  ^371,132. 

UkaMI'TON  HrKWKRV  Oj.,   LlMITElJ. 

The  director.s  of  this  rather  important  brewery  company  submit 
1  fairly  good  report  for  the  twelve  months  ended  March  31,  re- 
narking  that  th«  results  which  have  been  obtained  from  the  new 
irewery  conclusively   show   the   wisdom   of  its  erection.        Last 
^'^^''/.'^Sures  were  certainly  good,  the  trading  profit  amounting 
[o  iii^^ioi   compared   with   ^^'.H.Ogg   in    1905.6.        Transfer   lees* 
brought  up  the  total  to  l3H,n^  and  after  providing  debenture 
»nd  other    interest,   compensation    fund,   and    various    general 
Charges,  the  balance  remaining  is  ;if  27,239  or  nearly  ^3,<x>o  to  the 
good  despite  an   increase    in    the    compensation    contribution 
Balance  brought  forward  was  £7,()si,  making  ;i34,89o,  and  the 
airectors  provide  the  preference  dividend  and  again  pay  12^  per 
■ent.  on  the  ordinary  .shares.     Additional  remuneration  to  direc- 
o"^'  is  ;^'5X9,  general  reserve  account  receives  ^'7,500,  a  sum  of 
ii.ooo  is  allowed   for    extension   of    bottling    department,   and 
f7,8oi   goes  to  next  account.       The  reserve  fund  will   now  be 
ScS7<%oa,  and  we  are  glad  the  directors  recognise  the  necessity  of 
pteadily  building  up  this  fund  because  the  financial  position  is 
pot   over   strong.     Capital   outlay   is  somewhat   too   heavy  com- 
Fpared  with  the  amounts   raised   on   shares  and  debentures,   and 
besides  having  a  good  many  debts  the  company  is  pinched  for 
^liquid  resources,    even    the   stock  being    small     at    ;f 8,421.        A 
'pathetic   appeal  is  made   to   the    shareholders    to    "  use    every 
bndeavour  to    protect   their  interests  from   the  threatened   con- 
Bscatory  legislation." 

Anglo-Chilian  Nitraik  and  Railway  Co.,  Li.mitkd. 
This  company  did  not  have  such  a  good  experience  during 
go6  as  in  the  previous  twelve  months.  The  railway  traffic 
yas  less,  and  the  directors  are  looking  for  a  further  small  reduc- 
ion  in  the  current  year,  no  new  oficinas  being  in  immediate 
■rospect  in  the  district.  Then  the  total  production  of  nitrate 
as  only  722,500  quintals  against  955,000  quintals,  only  one 
oficina  having  been  worked  during  the  first  nine  months  of  the 
year.     Trading  and  other  profits  were  therefore  less  by  ^43,028 

Sat  a  total  of  j/129,262,  the  figure  being  arrived  at  after  providing 
difference  in  exchange  and  depreciation,  general  and  other 
harges,  service  of  the  mortgage  bonds,  income-tax,  Src,  ampunt- 
;"g  '"  244.64-21  leaving  ^^84,620  against  ;ii'84,3i3  last  year  when 
;he  mortgage  bond  interest  and  sinking  fund  required  consider- 
ably more  and  a  large  amount  was  provided  for  discount  and 
expenses  connected  with  the  new  issue  of  mortgage  bonds.  Re- 
newals account  receives  ^^10,000,  reserve  fund  ^^15,000  and  fire 
insurance  fund  ^^10,000,  making  the  last-named  ;^3o,262,  the 
directors  having  decided  that  the  company  shall  take  the  entire 
risk  of  loss  by  fire.  Sum  still  left  is  ^^49,620  and  .^10,750  was 
brought  forward  making  ^60,370.  Interim  dividends  of  i%  per 
cent,  on  both  classes  of  shares  have  been  already  paid,  and  the 
directors  now  propose  final  payments  of  13s.  per  share  making 
"o  per  cent,  for  the  year,  and  leaving  ;£io,37o  to  be  carried 
arward.  The  reserve,  renewal  and  insurance  accounts  will 
Ofi  make  up  a  total  of  ^162,324  against  the  capital  outlay  of 
'821,122,  and  the  position  in  other  ways  looks  pretty  strong, 
loating  liabilities,  perhaps,  are  rather  heavy  at  £l2^,i$:^ 
;ainst  debtors  ;£62,62i,  but  trading  stocks  on  hand  are  worth 
58,979,  coal  and  general  stores  stand  at  ^68,425,  bills  receiv- 
le  are  no  less  than  ^'105,060  and  investments  at  cost  amount 
;f  138,891,  besides  which  there  is  the  cash  balance  of  £12, M-. 
The  directors  think  it  would  be  to  the  advantage  of  the  share- 
holders if  the  shares  are  subdivided  into  ^^5  shares,  and  propose 
resolution  giving  effect  to  this  recommendation. 

Alcoy  and  Gandia  Railway  and  HARnouR  Co.,  I^imitko. 

This   rather  forlorn   undertaking  did  better   during  the   year 
fcnded  December  31  last,  the  gross  receipts  of  ;f  24,445  showing 
|ln   increase   of   ^^3,882    compared    with    the    previous    twelve 
Donths,  and  being  the  largest  in  the  history  of  the  undertaking. 
There  was  an  all  round  improvement  in  business  both  in  goods 
jlnd  passengers  on  the  railway  and  in  exports  and  imports  in  the 
^arbour.       The    Northern    Railway    Company's   branch    line    to 
Jcoy,   although   now   in   full   working   order,   has  only   slightly 
Bected    the    traffic.       Working   expenses    were    ;^  16,929    or    an 
ildvance  of  ;i  1,930,  of  which  £^22  represents  increa.sed  cost  in 
ledging,   and   more  extensive   repairs   to   the  dredger,   the   re- 
lainder    being  due   principally   to  the  exchange,   the   improve- 
»ent,    while   favourably   affecting   the   receipts   also  leading   to 
.  rise  in  outlay.     After  providing  interest  on  prior  lien  deoen- 
are  stock,    and  allowing  ^500  for  depreciation   of  rails,  build- 
bttgs,   and   rolling   stock,   the   balance  over  is   ^^7,066,   and   the 
Jirectors  have  decided  to  pay   i  %  per  cent,  on  the  4  per  cent, 
^st  mortgage  debentures,  carrying  forward  £^,^2^  against  £$j 
fought   in.     Important    additions    to     the    structure    of    the 
orthern   breakwater    have   been   made,   and   .some   money   has 
ftso  been  spent   on    new   station  buildings    and  huts  for    level- 
bossing  keepers.     These  are  capital  charges,   and  the  erection 
If    larger   and    stronger   sheds   at   the   harbour  will   be  charged 
to  the  same  account.     The  board  hopes  that  the  Villena-Vecha 
Railway    Company    will    shortly    decide    to    complete    the    link 


necessary  for  the  junction  with  this  company's  line  at  Muxo, 
i_  nder  the  scheme  of  arrangement  last  sanctioned  by  the  Court 
the  company  was  granted  a  „  up  to  July  i.  1908,  bat 

notwithstanding    this,   and   1,  rd   to   the  fact  that   the 

profits  are  not  yet  sufficient  t.  ,...,  ....  lull  inter.  ■  -  ■'  '^ri.t 
and  second  mortgage  debentures  the  board  intui..  m* 

steps   must  .shortly  be  taken  to  extend  the  t«rm  yra- 

torium  until  4  per  cent,  has  been  paid  on  the  first  mortgage 
debentures  for  four  consecutive  years.  Moreover,  the  directors 
say  they  foresee  that  in  certain  eventualities  not  yet  matured 
further  capital  could  with  advantage  be  employed,  and  in  any 
scheme  for  further  deferring  the  interest  on  the  first  mortgaw 
debenures  powers  will  be  taken  to  raise  a  moderate  sum  in 
prior  hen  bonds  with  the  sanction  of  all  classes  of  debenture- 
holders.  Reference  is  made  to  the  tax  on  capital  claimed  by 
he  authorities,  and  the  board  cannot  think  it  possible  that 
the  Spanish  (.overnment  will  differentiate  between  foreiijn  and 
native  companies  in  their  manner  of  computing  the  amount  of 
capital  u()on  whirh  taxation  is  to  be  levied." 

SuiiMABiNE  Cables  Trust. 

liiis  1-,  a  holding  company,  having  interests  in  nine  telegraph 
undertakings,  and  during  the  year  ended  April  15  the  revenue 
came  to  .£25,278  or  /220  more  than  in  the  previous  twelve 
rTlY;  l'^>fpenses  were  /,,,62,  leaving  /24..15,  which  is 
raised  to  ^24,230  by  the  sum  of  ^£115  brouglht  forward.  Two 
coupons  of  £3  each  paid  in  October  and  April  last  absorbed 
^i»,627,  a  surn  of  jfs.'49  's  applied  to  the  redemption  fund,  and 
^454  IS  carried  forward.  A  further  43  certificates  were  re- 
deemed by  purchase  in  the  open  market  during  the  year  at  a 
cost  of  /.5,i49,  and  the  total  number  now  redeemed 
costing  £123,^^6,  leaving  3,083  still  outstanding. 

Caledonian  iNst-RA.vcE  Company. 
I.ittle  has  to  be  said  about  the  life  business  of  this  old  com- 
pany for  It  13  small,  but  the  nett  new  premium  insome  was 
^  22,676  and  the  entire  premium  income  /239,64q.  The  busi- 
ness was  conducted  at  14.16  per  cent,  of  the  nett  premium  in- 
come,  and  as_  a  result  the  life  funds  were  increased  by  about 
^135,000  to  ^2,524,000.  When  we  come  to  the  fire  department 
the  story  is  a  lamentable  one  of  disaster,  thanks  to  that  San 
1-rancisco  calamity.  On  the  ordinary  business  the  percentage 
of  losses  to  premium  income  was  47.52,  and  of  expenses,  com- 
mission, and  taxes  ;f 35.97  per  cent.,  but  the  loss  on  San  Fran- 
cisco claims  alone  came  to  ;f 449-494  over  and  above  this,  or 
more  than  the  entire  income  for  the  year  of  the  fire  department 
from  premiums  and  interest,  which  was  only  ^452,773  There- 
fore the  profit  of  ^.85,425  shown  by  the  ordinary  business  was 
wiped  out  and  a  loss  of  ^414,068  substituted.  This  loss  has 
been  met  by  /,27o,ooo  taken  from  the  fire  guarantee  fund. 
^^50,000  withdrawn  from  the  special  reserve  fund,  /4q  i8i 
transferred  from  profit  and  loss,  and  Z'44.685  representing  a 
deduction  from  the  amount  retained  as  reserve  against  unex- 
pired risks.  In  other  words,  the  whole  of  the  fire  guarantee 
fund  has  gone  as  well  as  all  the  special  reserve  fund,  and  the 
balance  at  the  credit  of  profit  and  loss  has  been  reduced  from 
£()7,('i9  'o  ^17.987.  One  would  have  thought  the  directors 
might  have  carried  that  small  remnant  forward,  but  they  are 
courageous  and  decided  to  pay  a  dividend  of  125.  per  share, 
half  this  month,  half  in  November  next  on  the  share  capital  of 
;f  107,500.  When  that  is  done  ^5,087  will  remain  to  be  carried 
forward,  all  that  is  left  by  way  of  fire  reserve,  for  the  reserve  for 
unexpired  risks,  ^146,653,  cannot  be  regarded  as  more  than  a 
temporary  protection  against  calamity.  Hoard  and  shareholders 
alike  are  to  be  commiserated  on  their  misfortunes. 

The  Standakd  Life  Assusan-ck  Company. 
Last  year  this  company  added  /2, 280,652  nett  to  its  liability 
on  policies  accepted  and  the  nett  new  premiuin  income  was 
/'ioi,249,  including  ^6,160  of  single  premiums.  .\lso  ^89,626 
was  received  as  the  purchase  price  of  new  annuities  and  the 
entire  revenue  of  the  year  came  to  ;f  1,494,125.  After  deducting 
current  liabilities  the  life  fund  shows  an  increase  of  2^381,000 
on  the  year  and  stands  at  ;f  11, 764, 530.  Kxpenses  took  rather 
more  than  20  per  cent,  of  the  premium  income.  As  usual,  the 
shareholders  received  a  10  per  cent,  dividend. 

Welsbach  Lncandescent  Gas  Light  Co.,  Liuited. 
In  its  year  ended  March  31  last  this  company  made  a  profit  of 
^83,961  including  the  dividend  for  1905-6  on  its  holding  in  the 
Austrian  company.  Adding  ;^7,324  brought  forward,  this  gives 
£<)i,2S$  for  division,  which  is  /4.IQ"  less  than  the  profit  for 
the  preceding  year.  In  realitv  the  difference  between  last  year's 
and  the  previous  year's  profits  was  only  ^942,  but  ^■3,248  less 
was  brought  forward,  hence  the  smaller  sum  available  for  dis- 
tribution. It  suffices,  however,  to  pay  the  full  dividend  on  the 
6  per  cent,  prcfeience  shares  together  with  5  per  cent,  for  the 
year  on  the  ordinary  shares,  and  in  addition  the  directors  again 
3<^f'  £'S-"°°  to  the  reserve,  bringing  it  up  to  ;f 90,000.  This  will 
leave  ^^3.130  to  be  carried  forward  or  ;f4.i94  less  than  was 
brought  in.  The  company's  position  does  not  grow  stronger  in 
this  respect,  but  otherwise  the  exhibit  is  by  no  means  a  bad 
one,  and  the  profits  of  the  .-Vustrian  company  for  the  past 
year  to  be  included  in  this  year's  earnings  of  the  Welsbach 
company  will  give  it  about  jf  36,775,  which  is  a  very  enod  nest 
egg.     It  is  stated   in  the  report  that  the  to 

use  up  the  reserve  fund  in  paying  for  ct  ■ :  es 

at  King's  Cross,  releasing  thus  securities  ,.1  . .  le 

previously  allocated  to    that  fund  and   now   i  le 

company's  business.      This  may  be  a  wise  en>  >  .  v-      Ae 
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hope  the  directors  will  continue  to  build  up  the  reserve.  They 
state  that  the  abnormal  stock-in-hand  valued  at  ^f 98,198  is  fully 
accounted  for  by  extensive  and  favourable  purchases  of  goods 
and  materials  made  before  the  general  advance  in  price>  now 
ruling,  and  this  should  help  to  swell  the  profits  of  the  current 
year.  Last  year's  business  substantially  increased,  although  the 
profits  were  rather  less,  and  ;^6,o89  has  been  spent  on  amplify, 
ing  the  resources  of  the  company's  mantle  factory  at  Wands- 
worth. It  is  heavily  handicapped,  however,  by  the  enormous 
capital  value  still  shown  in  the  accounts,  undertakings  and  pro- 
perty, shares  in  the  Austrian  company  and  in  the  new  Sunlight 
Incandescent  company  standing  in  the  books  at  ^1,251,815,  be- 
sides ;^28,oi2  of  freehold  property  in  Gray's  Inn  Koad.  At  the 
date  of  the  balance-sheet  sundry  debtors  owed  the  company 
;^48,8oo,  but  it  was  indebted  to  creditors  to  the  amount  of  ;£53, loi . 
Its  cash  in  hand  and  on  deposit  came  to  ;^i8,772  and  it  has 
,^25,000  deposited  with  the  corporation  at  Barrow-in-Furness. 
Its  other  investments  representing  the  reserve  fund  are  all  first- 
class,  but  that,  we  fear,  does  not  prevent  them  from  showing 
some  depreciation. 

A.  W.  Gamage,  Limited. 
We  are  not  yet  able  to  say  that  the  finances  of  this  Holborn 
business  of  outfitters  are  strong,  but  if  business  keeps  up,  which 
it  probably  will,  the  position  should  be  improved  in  due  time. 
The  company  does  not  issue  a  profit  and  loss  account,  which  is 
a  pity,  and  while  the  turnover  during  the  year  to  January  31, 
1907,  has  again  materially  increased,  the  nett  revenue  has 
dropped  .^2,500  to  ;£i9,347.  This  was  attributed  by  the  chair- 
man at  the  annual  meeting  to  several  causes,  such  as  heavier 
salaries  and  wages,  more  advertising,  increased  rates  and  taxes 
in  consequence  of  the  opening  of  new  buildings,  and  a  great  ad- 
vance in  the  prices  of  all  sorts  of  raw  materials.  Competition, 
too,  had  been  very  keen.  The  larger  balance  of  ^^6,654  brought 
forward  increased  the  total  available  to  ^26,001,  a  drop  of 
^^1,855,  and  debenture  interest  this  time  took  ;^2,845  instead  of 
;,f  i,J4r  owing  to  the  new  issue  in  July  last.  Preference  dividend 
once  more  requires  ^^6,324,  and  after  repeating  the  8  per  cent, 
distribution  on  the  ordinary  shares  ;^  1,000  is  placed  each  to 
special  and  general  reserves,  the  same  as  before,  and  £,']-,^j,2  is 
carried  forward.  Reserve  funds  added  together  come  to  ^^12,500 
against  the  goodwill  of  ;^43,3oo,  and  while  capital  expenditure  in 
the  year  was  pretty  heavy,  depreciation  is  still  very  inadequate. 
Leases,  fixtures,  fittings,  motor  vans,  &c.,  were  increased  by 
;£8,6io,  and  only  ;if  747  was  written  off  short  leases,  patents  and 
motor  vans,  leaving  the  item  at  ;^58,39g.  On  buildings  the  out- 
lay for  the  twelve  months  was  ;i^24,687  making  the  total 
;^I42,594,  and  apart  from  something  against  boilers  no  depre- 
ciation at  all  is  allowed.  It  must  be  borne  in  mind,  too,  that 
debenture  interest  will  this  year  require  ^'4,500,  but  the  directors 
say  that  the  full  benefit  of  the  additional  capital  has  not  yet 
been  reaped,  and,  moreover,  the  rents  from  offices  will  largely 
increase  the  profits  in  the  present  year.  A  very  important  in- 
crease to  ;/^i28,202  has  taken  place  in  the  stock-in-trade  and  the 
floating  liabilities  are  still  pretty  heavy  at  £(>2.,\o^  against 
debtors  ;£io,57i  and  cash  ;^i6,697. 

SUNNYGAMA    (CeYLON)    TEA    ESTATES    Co.,    LIMITED. 

A  year  ago  the  directors  reported  that  the  expert  they  had  em- 
ployed to  inspect  the  estates  had  stated  that  the  company  would 
have  to  choose  between  tea  and  rubber  cultivation  and  they 
seemed  inclined  to  follow  his  advice.  So  far,  however,  the 
predictions  have  not  been  fulfilled  and  in  spite  of  the  vigorous 
growth  of  the  rubber  trees  planted  throughout  the  tea  the  crop 
for  1906  was  the  largest  gathered  by  the  company.  It  exceeded 
that  of  the  previous  season  by  36,036  lbs.  at  1,197,384  lbs.  and 
owing  to  the  improvement  in  market  conditions  the  average  price 
at  the  same  time  rose  by  o.25d.  to  5.68d.  per  lb.  Nett  profits 
were  therefore  ^^1,712  higher  at  £s,t;o,  but  miscellaneous  re- 
ceipts only  yielded  ;^ii  and  with  ;^397  or  ^219  more  brought 
forward  the  amount  available  was  ;f  1,899  "P  ^'  ^6,178.  Of  this 
;^i,ooo  is  put  to  reserve  against  nothing  a  year  ago  and  after 
providing  debenture  interest  and  preference  dividend  the  divi- 
dend on  the  ordinary  shares  is  raised  by  i  per  cent,  to  6  and 
;^i92  is  added  to  the  balance  carried  out,  making  it  ;^589. 
Block  account  remains  at  ;^72,49o,  but  expenditure  on  rubber, 
after  deducting  ;f  209  received  from  sales,  now  amounts  to  ;^8,ioo, 
while  it  is  expected  that  a  further  £2,TS°  wiH  ^  spent  during 
the  current  twelve  months.  To  meet  this  outlay  the  directors 
issued  second  debentures  for  ;f5,6oo  and  they  anticipate  that 
with  the  proceeds  of  these  and  the  reserve  fund  they  will  have 
sufficient  capital  in  hand  for  the  present.  The  accounts,  how- 
ever, hardly  seem  to  bear  out  this  opinion,  as  in  addition  to 
/'a,  188  due  to  sundry  creditors  and  on  bills  payable  an  over- 
draft of  ^^2,487  has  been  obtained  from  the  bankers  and  ^^3,450 
will  have  to  be  disbursed  for  the  final  dividends  now  declared. 
Against  these,  stocks  amount  to  £-j,202,  sundry  debtors  owe 
;^i,o54  and  cash,  notwithstanding  the  fresh  funds  raised,  is  down 
t°  if'>362.  Advance  account  stands  at  ;£i,942,  but  this  is  far 
from  being  an  asset  available  for  the  purposes  of  the  proposed 
extensions. 

Alliance  Tea  Company  of  Ceylon,  Limited. 
The  crop  of  tea  for  the  year  ended  December  31  fell  off  by 
69,274  lbs.  to  1,200,450  lbs.,  a  decrease  which  was  only  partly 
compensated  by  an  improvement  of  o.i6d.  to  7.02d.  in  the 
average  price  realised.  At  the  same  time  the  yield  of  rubber 
on  the  Aberdeen  estate  rose  from  1,028  lbs.  to  i,6i;5  lbs.,  with 
the  result  that  a  profit  of  ;^4o6  was  earned  on  this  property 
compared  with  a  deficit  of  ^^17  in  1905,  but  in  spite  of  that  the 
nett  profits  from  all  sources  were  £,^<)')  lower  at  ;^7,oi4.    Adding 


^^371  or  ;£i45  more  brought  forward,  the  available  balance 
was  ;C7,385  against  ;^7,939,  and  the  directors,  after  providing 
the  usual  ^1,000  for  depreciation,  transfer  only  j^i,soo  to  a  re- 
serve fund  compared  with  ^^2,000  set  aside  for  debentures  redemp- 
tion, in  order  to  maintain  the  dividend  at  7  per  cent.,  and  carry 
forward  £%^  less  at  ^^317.  Expenditure  on  the  estates  was  ;^249 
larger  than  the  sum  written  off,  bringing  the  total  outlay  up  to 
;£i  13,496,  while  the  reserves  and  debenture  redemption  account, 
including  the  ;^4,632  from  premiums  received,  only  amount  to 
;^'9,i32  or  about  8  per  cent.  A  rise  of  £,(>%(>  to  ;£6,937  in  floating 
liabilities  is  offset  by  an  increase  of  ;^64S  to  ;£2,o39  in  cash, 
while  sundry  debtors  are  £i,^o  up  at  ;£6o9,  and  tea  in  hand 
is  practically  unaltered  at  ^^8,236.  Coast  advances  are  heavy  at- 
£3,oyy  or  ;^94  more  than  a  year  ago. 

Imperial  Ceylon  Tea  Estates,  Limited. 

A  heavy  decrease  of  89,975  lbs.  to  692,997  lbs.  in  the  crop  for 
the  year  ended  December  31  rather  upset  the  calculations  as  to 
cost  of  production,  while  the  directors  state  that  other  excep- 
tional circumstances  also  occasioned  increased  expenditure.  The 
result  was  that,  in  spite  of  an  improvement  of  o.44d.  to  6.73d.  in 
the  average  price  realised,  the  nett  profits  were  ;^i,ii2  down  at 
;^3,o46,  and  with  £^42  less  at  £S34  brought  forward  the  balance 
available  came  to  no  more  than  ;£3,58o  against  /.s.234-  -"^  year 
ago  ;^2,ooo  was  allowed  for  depreciation,  owing  to  a  special  out- 
lay on  factory  extension  having  to  be  provided,  but  this  time  the 
directors  write  off  ;f 500  only,  and  after  repeating  the  dividend  at 
the  reduced  rate  of  3  per  cent,  they  carry  forward  ;Ji54  less  at 
;f38o.  Floating  liabilities  are  only  a  trifle  heavier  at  ;^5,524, 
while  stocks  have  increased  by  ^^1,026  to  £3,(>3<),  but  cash  has 
shrunk  by  ;ii539  to  ;^7Si  and  sundry  debtors  owe  no  more  than 
£3ig,  so  that  the  position  is  if  anything  rather  worse  than  it 
was  a  year  ago.  We  are  glad,  however,  to  note  that  a  reduction 
of  ^^242  to  ^^2,673  ^^^  been  effected  in  coast  advances,  although 
even  yet  this  item  appears  to  be  much  too  heavy. 

Scottish  Ceylon  Tea  Co.,  Limited. 
For  the  second  year  in  succession  the  output  of  tea  has  not 
only  failed  to  reacii  the  estimated  quantity,  but  has  fallen  con- 
siderably short  of  the  previous  season's  crop.  A  yield  of  784,000 
lbs.  was  looked  for,  but  only  715,054  lbs.  were  gathered  compared 
with  760,899  in  1905,  and  although  the  average  price  rose  by 
o.52d.  to  6.  i6d.  the  improvement  was  to  a  great  extent 
neutralised  by  heavier  costs.  Gross  profits  were,  therefore,  only 
£340  up  Kt  ;^4,i85,  and  with  £ig8  or  £48  less  brought  in  the 
nett  surplus,  after  providing  for  administration  charges  in 
London  and  Ceylon,  showed  a  surplus  of  £288  at  ;if 2,961.  Re- 
serve and  depreciation  are  once  more  neglected  in  order  that  the 
directors  may  restore  the  dividend  to  the  5  per  cent,  paid  two 
years  ago,  which  will  leave  them  ;f28i  or  ;^83  more  to  carry 
forward.  Estates  account  stands  at  ;if5.',866,  or  about  ^^30  per 
cultivated  acre,  against  which  there  is  a  reserve  of  ;^7,ooo  re- 
presented by  unspecified  investments  with  a  book  value  of 
;^6,999.  Sundry  creditors  and  bills  payable  have  bee'n  reduced 
by  ;^348  to  £g,ojj,  and  there  is  a  corresponding  decrease  of 
£4Si  to  £.i,()fj  in  the  cash,  while  stocks  are  ^539  larger  at 
;^4,497,  and  sundry  debtors  owe  ;^2oi,  but  over  £i,^oa  has  to 
be  found  for  the  balance  dividends  just  declared,  and  the  com- 
pany's position  is  therefore  none  too  good. 

Ragalla  Tea  Estates,  Limited. 

An  increase  of  67,354  lbs.  at  799,897  lbs.  was  secured  in  the 
crop  for  the  twelve  months  ended  December  31,  but,  unlike  most 
of  its  competitors,  this  company  apparently  did  not  benefit  much 
by  the  better  market  conditions  and  the  average  price  fell  by 
o.35d.  to  6.94d.  per  lb.  Including  bazaar  rents,  &c.,  however, 
the  gross  income  was  ;f  559  larger  at  ;^23,58o  and  after  providing 
for  debenture  interest  and  all  expenses,  allowing  the  usual  £400 
for  depreciation  and  writing  ;^i94  off  coast  advances,  the  nett 
profits  came  to  ;^4,823.  To  this  was  added  £sii(!  brought  for- 
ward giving  a  disposable  balance  of  ;^6,389,  out  of  which  another 
;f  1,000  is  put  to  reserve  and  after  increasing  the  dividend  from 
7  per  cent,  to  8  ;^i69  is  carried  to  the  new  account.  Outlay  on 
the  estates  for  the  year  was  ;i^i,28g,  while  the  deductions,  in- 
cluding £283  from  sale  of  land,  were  ^^783  leaving  the  block 
account  at  ;2io7,990  against  which  the  reserve  now  stands  at 
;£[2,ooo.  Sundry  creditors  have  gone  up  by  ^^2,546  to  .1^5,646 
while  on  the  other  hand  stocks  are  £^,$4$  higher  at  .£41699  arid 
cash  comes  to  ;if3,72i  or  £i,4q8  more.  Sundry  debtors  are 
slightly  less  at  £28(1  and  coast  advances  show  a  modest  reduc- 
tion of  ;^22I   at  ;£l,I50. 

Ceylon  (Para)  Rubber  Co.,  Limited. 

This  company  has  only  completed  its  third  year  and  has  not 
yet  reached  a  revenue-earning  stage,  but  planting  is  being  pushed 
on  vigorously  and  by  December  31  1,417  acres  had  been  planted 
while  another  617  acres  were  cleared  for  planting  during  the 
current  year.  An  interim  report  covering  the  operations  to 
June  30  was  published  in  October  and  the  report  just  issued 
shows  that  .£5,435  was  spent  in  the  second  half  of  the  year,  of 
which  £1,069  ^^^  f°''  i^nd  purchased.  With  this  addition  the 
capital  outlay  to  date  is  £16,673,  ^nd  ^s  it  is  estimated  that  the 
cost  of  extensions  and  upkeep  of  the  area  already  planted  in 
1907  will  amount  to  £7,000  while  £3,300  will  have  to  be  found 
for  land  bought  the  directors  propose  to  call  up  2S.  in  Septem- 
ber next,  in  addition  to  the  annual  call  of  3s.  due  on  May  21. 
This  will  make  the  shares  i6s.  paid  and  will  give  a  paid-up 
capital  of  £28,000  against  an  estimated  outlay  of  £2(i,gTi-  By 
the  end  of  the  year  the  company  will  have  2,117  acres  planted, 
out  of  a  total  area  of  2,988  acres,  of  which  2,346  acres  will  have 
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been  purchased  for  ;^7,i8i  and  the  total  outlay,  including  the 
cost  of  all  the  land,  will  work  out  at  the  modest  figure  of  ;£i3  155. 
per  cultivated  acre. 

Tkxas  Land  and  Moutcage  Co.,  Limited. 
The  directors  of  this  well-managed  company  have  the  usual 
story  of  prosperous  and  increasing  business  to  tell  their  share- 
holders. Good  crops,  improving  cattle  industry,  steady  indus- 
trial and  railway  development,  funds  kept  well  employed,  and 
no  foreclosures  are  some  of  the  pleasant  things  the  manager  has 
to  speak  of,  and  the  last  circumstance  speaks  volumes.  In- 
cluding .^a,542  or  ;£^326  more  brought  forward  the  revenue  ac- 
count shows  a  total  of  ;£46,073  compared  with  £4S>337>  *"d 
after  providing  expenses  of  every  kind  the  nett  profit  is  ;52i,658. 
So  once  again  the  fortunate  shareholders  are  to  receive  divi- 
dends and  bonus  aggregating  tx'/i  per  cent.,  a  sum  of  ;f3,ooo 
going  to  reserve,  including  £y^  premiums  received  on  debenture 
stock  issued,  and  /3,io6  to  next  account.  The  reserve  fund 
will  then  stand  at  ^^109,000  and  the  amount  out  on  mortgage  is 
;^533,o4o,  the  only  other  important  items  on  the  credit  side  of 
the  balance-sheet  being  the  reserve  fund  investments  ^81,400, 
cash  .1^17,558,  and  interest  accrued  £l^,Il^6.  Debenture  stock 
issued  during  the  year  was  /io,52i;,  and  the  directors  intend  to 
issue  further  amounts  from  time  to  time  for  the  purpose  of  re- 
paying terminable  debentures  as  they  fall  due. 
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MINING     RETURNS. 

Angelo. — Milled  29.500  tons,  9,262  ozs. ;  sands  18,069  tons,  3,489 
ozs. ;  slimes  10,975  tons,  1,148  ozs.  ;  total,  13,890  ozs. 

Antenior  (Matabele).— Crushed  697  tons,  69  ozs.  ;  cyanide  400 
tons,  31  ozs. 

Battlefields  (Rhodesia). — Crushed  1,610  tons,  815  ozs. ;  cyanide 
1,140  tons,  443  ozs. ;  slimes  470  tons,  56  ozs. 

Briseis  Tin. — Black  tin  cleaned  up,  87  tons  ;  black  tin  cleaned  up 
for  No.  I,  31  tons. 

British  Broken  Hill  Proprietary. — 2,875  'ons  crude  ore  produced 
396  tons  concentrates,  containing  242  tons  lead  and  10,296  ozs. 
silver. 

Broken  Hill  Junction  North  Silver. — Treated  2,700  tons  crude 
ore,  producing  400  tons  concentrates. 

Carrington's  United. — Crushed  300  tons  for  /640  ;  concentrates, 
£^70. 

Cason  Gold. — 36,500  tons  milled,  10,654  o^s.  ;  22,917  tons  sands, 
4,343  ozs. ;  14,583  tons  slimes,  3,263  ozs. ;  total,  18,260  ozs. 

Chinese  Engineering. — Output,  25,000  tons  ;  sales,  22,000  tons; 
consumption,  1,400  tons. 

City  and  Suburban. — Crushed  25,000  tons,  9,985  ozs. 

Consolidated  Gold  Fields  of  N.  Z.— Progress  of  N.  Z. :  Crushed 
4,921  tons,   value   ;f8,833.     Golden   Fleece:  Crushed    i,o8o  tons, 
value   £\,<jT5-      Wealth   of  Nations:  Crushed    1,090   tons,   value 
/I.944- 
(     Day  Dawn  P.C. — Crushed  810  tons,  390  ozs. 

De  Lamar. — Crushed  1,750  tons,  yielding  $ig,  100;  ore  for  ship- 
tnent,  $1,000:  miscellaneous,  $100  ;  total,  $20,200. 

Driefontein  Consolidated — 22,800  tons  milled,  5,433  ozs.;  15,817 
tons  sands,  2,233  ozs.;  6,119  tons  slimes,  654  ozs.;  total,  8,320  ozs. 

Duff  Development. — Recovered  119  ozs. 

Durham  Prospect.— Crushed  1,055  tons,  167  ozs. 

Eaglehawk  Consolidated.— Crushed  1,190  tons,  295  ozs.;  115 
ozs,  cyanide. 

East  Gwanda. — Crushed  6,797  tons,  1,847  ozs.;  concentrates, 
302  tons,  produced  734  ozs.  gold  and  858  ozs.  silver;  total,  2,603 
-ozs.  Smelter.— Matte.  42  tons  produced  420  ozs.  gold,  579  ozs. 
silver,  and  86  short  tons  metallic  copper. 

El  Oro.— Crushed  21,524  tons,  producing  U.S. $190,631. 

Forbes  Rhodesia.— Veracity. — Crushed  580  tons,  229  ozs. ; 
cyanide,  600  tons,  96  ozs.     Dumbleton,  — Cyanide,  435  tons,  97  ozs. 

Great  Boulder  Perseverance. — Treated  15,461  tons  for  6,349  fine 
ozs.  gold,  736  fine  ozs.  silver. 

Great  Boulder  Proprietary. — Mill  11,924  tons,  12,344  ozs. ;  'fil- 
ings (old)  1,510  tons,  136  ozs.  ;  total,  12,488  ozs. 

Jumbo  Gold. — Crushed  1,740  tons,  1,034  ozs.;  cyanide  1,045 
tons,  621  ozs.  ;  slimes  1,002  tons,  358  ozs, 

Kelly's  Queen  Block.— Crushed  1,144  'ons  :  value,  £^.7i^. 

Langlaagte  Estate.  —  Crushed  30,465  tons,  6,062  ozs.;  con- 
centrates 512  tons,  734  ozs.;  tailings  20,280  tons,  2,048  ozs.; 
slimes  14,633  tons,  1,205  ozs. ;  total,  10,049  ozs. 

Matabele  Reefs. — Blanket  crushed  2,006  tons,  632  ozs.   Scheelite 

Output  14  tons. 

Montana  Group. — Crushed  1,600  tons,  yielding  550  ozs.  gold  and 
520  ozs  silver,  $11,500;  Drumlummon  :  Crushed  150  tons;  value 
#600. 

Mount  Cattlin  Copper. — 919  tons  ore  shipped  to  smelter,  con- 
taining 3,991  units  copper,  341  ozs.  gold.  1,091  tons  ore  on  dump 
averages  3  per  cent,  copper. 

Mount  M  'Hoy  —Smelted  6g8  tons  ore  and  204  tons  sulphide 
flux,  producing  40  trins  blister  copper. 

New  Comet  — Milled  20,500  tons,  5,255  ozs.  ;  s^nds  15.170  tons, 
1,943  ozs  ;  slimes  6.047  tons,  644  ozs.;  total,  7.842  ozs. 

North  Randfomein.  — Crushed  16,344  tons,  3,866  ozs.;  tailings, 
io,Soo  tons,  1,655  O"- ;  slimes,  5,841  tons,  513  ozs. ;  total, 
6,034  ojis. 

North  Br.-iken  Hill.— Treated,  2.123  tons  crude  ore,  producing 
405  tons  concentrates,  containing  274  tons  16  cwt.  lead  and  7.290 
ozs.  silver 

North  White  Fe'ither  Gold.— Crushed  i  900  tons,  72S  ozs. 
Oroville  Dredging.— Gross  return^,  $21,104. 
Orsk  Goldfield*.-  Total  output  713  oz«. 

Porges  Randi'-ntein.— Crushed  14,259  Ions,  3980  ozs.;  concen- 
trates 1,476  tons.  496  ozs  ;  tailings  9,072  tons,  1,270  ozs  ;  slimes, 
4,iio  tons.  427  ozs.;  total,  6,173  ozs. 


Regina  Diamond. — 322  loads  washed  produced  26  carat*. 

Rezende. — Crushed  3,000  tons  ore,  675  ozs.;  2,400  tons  sand*, 
244  ozs.  ;  4  tons  concentrates.  22  ozs  ;  total.  941  ozs. 

Rhodesia  Matabeleland.— Crushed  895  tons,  382  ozs. 

Rice  Hamilton  Exploration.— Sabiwa :  Crushed  3.617  tons. 
524  ozs.  ;  (,710  tons  cyanide,  513  ozs. ;  633  tons  blimes,  186  ozs. 

itobinson  Randfomein.  — Crushed  15,220  tons,  3,577  ozs.;  con- 
centrates 1,450  tons,  386  ozs. ;  tailings  9,675  tons,  1,384  ozs.  ; 
slimes  4.396  tons,  419  ozs. ;  total,  5,766  ozs. 

St.  John  Del  Rey.— Gold  produce,  /8,400  ;  yield  per  ton,  -56  of 
an  oz.  troy. 

Salisbury. — Crushed  5.450  tons,  1,720028. 

South  Randfomein. — Crushed  14,983  tons,  3,477  oz. ;  concen- 
trates 1,350  tons,  444  ozs  ;  tailings  9,650  tons,  J,6i6  ozt. ;  slimes 
4,184  tons,  465  ozs.  ;  total,  6,002  ozs. 

Surprise. — Crushed  2.907  Ions,  1.026  ozs. ;  cyanide  500  ozs.  from 
3,000  tons. 

Tanganyika  Concessions.— Ruwe  :  427  ozs. 

Tyee  Copper. — Tyee  ore  880  tons,  and  customs  ore  2,121  torn; 
matte  produced  269  tons,  value  87,658. 

West  Rand  Central.— Crushed  2,525  tons,  385  ozs. ;  2,025  'ons 
cyanided,  336  ozs.  ;   1,115  tons  slimes,  185  ozs. ;  toul.  906  ozs. 

Willoughby's  Consolidated. — Queen's:  Crushed  1,414  tons, 
580  ozs.  ;  cyanide  1,100  tons,  314  ozs. 

Zinc  Corporation. — 296  tons  concentrates  produced  from  1,365 
tons  tailings. 


letter  to  tbc  jet)itors. 

THE    "TRIBUNE." 
LIBERAL    PAPERS    UNDER    TORY    CONTROL. 

Sis, — In  your  issue  of  this  week  you  refer  to  the  fact  that 
of  the  group  of  brilliant  Liberal  journalists,  including  Messrs. 
Hobhouse,  Hammond,  Hobson,  Hirst,  and  Urailsford,  who  were 
associated  with  the  Tribune  in  the  early  part  of  its  career,  not 
a  single  one  now  remains  on  the  staff  of  the  paper.  A  certain 
influence  has  made  itself  felt  in  the  Editorial  department,  and 
everyone  of  them  has  dropped  off  during  the  past  few  months. 
It  is,  indeed,  as  you  say,  a  strange  spectacle,  that  of  a  Liberal 
paper,  started  with  such  high  aims  by  Mr.  Thomasson,  now 
controlled  by  men  who  quite  recently  worked  such  virulently 
anti-Liberal  and  Protectionist  papers  as  the  Daily  Mail,  the 
Daily  Express,  and  the  St.  James's  Gazette.  The  political  con- 
trol of  the  Tribune  is  now  vested  in  a  journalist  who  ostenta- 
tiously sets  forth  in  "  Who's  Who  "  that  he  has  served  on  all 
the  above  papers,  in  an  editorial  capacity,  within  the  space  of 
the  last  seven  years. 

To  the  journalistic  profession  the  subject  is  of  even  greater 
interest  than  it  is  to  the  Liberal  party.  The  control  of  so- 
called  organs  of  public  opinion  by  persons  whose  political  pro- 
fessions vary  with  their  employment  is  a  thing  which  threatens 
to  degrade  and  debase  an  honourable  profession. 

Yours  faithfully, 

LiBEKAL. 


Sir, — It  is  quite  true,  as  you  say,  that  most  of  the  Liberals 
have  left  the  Tribune,  and  that  experienced  politicians  from  the 
Daily  Mail,  Daily  Express,  Standard,  &c.,  have  filled  their 
places.  But  the  newcomers  have  got  into  the  National  Liberal 
Club,  I  believe,  so  they  are  quite  sound  and  ardent  Liberals 
now—"  young  Liberals,"  in  fact.  Is  it  not  very  satisfactory  that 
the  great  Liberal  paper  should  have  been  the  means  of  convert- 
ing so  many  Jingos  and  Protectionists? 

Yours,  &c., 

May  i6th.  N.  L.  C. 


INDIAN    GOLD    MINES. 

A  poor  show  has  again  been  made  by  these  mines  for  April, 
TheChampion  Reef  Company  hasdone  rather  better  than  in  March, 
but  the  Mysore  drags,  and  neither  the  Balaghat  nor  the  Nnndy- 
drooR  does  anything  to  make  up.  Only  the  Mysore  West  has 
improved  its  position  enough  to  swear  by.  Thanks  to  it  the 
aggregate  for  the  month  is  a  few  ounces  up,  but  still  1,325  ozs. 
behind  January. 

Name  of  Jan.  Feb.  Mar.  April. 

Compaay.  Tons.      Ots.    Tons.      Ozs.    Tons.     Ois.     Ton*.       0«». 

Batagh^t 4,600     j.ijj      4,430     3,074      4A»      3.137     4.5S0       3.'OJ 

Ctiainpion  Reef...  .15,219    11,291     14,100    10,236    13.S70    fo,6oa    1S.040      10,367 

Coroniandel    i,6io        568      1,538        720        —        —  —  — 

Mysore     16.300    17,311     14,250    16,12a     15.30a    17.376    l&,30O      I7>08 

Mysore     W.      and 

Wynaad  2,305         645      a.214         65J      2,115         «3»       t.i6j         037 

NundydrooK 7,aoo      6.434      6,780      5.836      7.100      6.146       6,900      6,116 

Ooref!Utn 10,328      5,617    10.068      5.584     10,302      5,642      10,133      S63« 

The   following  table  gives  the  total  monthly  returns  from  the 

Mysore  Field  alone,  for  1907  and  the  previous  five  years : — 

1903.         1903.         1904.  ign].  1906.  1907. 

OSS.            OSS.           ozs.  os%.  oca.  oss 

January        ..        41,613  48,080  50,935  50.999  50,870  4i>'Sl 

Kibniary      ..        40.053  46.<68  49-300  49  <^  48,538  4-.IM 

March                       4«.575  48.3»7  30,9"4  S1.629  47AU  43.515 

April..                     38.3*)  48.17'  49.99'  $l.J»4  4«.»«»  4J.5*5 

May    ..         ..         »8.093  48.628  50.4«3  J>  "95  47JOS  — 

lunc   ..         ..         37,466  48.980  50,800  51.553  46*33  — 

July     ..         ..         43.*47  30.57'  30.476  S'.oSo  46.94  — 

Au|!ust                   49.618  3o.<a6  SO.613  50.54'  ♦5.84«  — 

Sepiember  ..        49.410  5'.45i  50.5**  Sa.96*  45.465  — 

Ocloher         ..         47,858  5'.3»o  50,031  St,l«7  4».9»l  — 

November  ..       48.333  3'.559  So,<43  30,801  45007  — 

Uecrtnber    ..       48,078  53.984  31.560  53.077  48«tD6  — 

Total       ..      Si4,>9t      397.;^     6o6,«33      6t3j6i      S(»4?*     «74.««i 
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TRADE     AND     PRODUCE. 

Wheat. — Markets  this  week  reached  aa  unusual  pitch  of  ex- 
citement owing  to  the  sensational  advances  in  America. 
English  wheat  ruled  strong  and  holders  demanded  a  rise  of 
from  IS.  to  2S.  per  quarter,  foreign  wheat  going  is.  dearer;  but 
it  cannot  be  said  that  the  high  prices  helped  business— rather 
they  checked  it— buyers  not  being  very  eager  to  follow  such 
rapid  changes,  and  with  the  present  state  of  things  in  view  they 
will  probably  be  justified  in  their  caution.  It  depends  a  good 
deal  on  the  harvest,  if  that  is  normal  and  not  too  late,  sup- 
plies in  hand  and  in  sight  will  prove  ample  enough,  though 
the  quantities  on  passage  are  diminishing  ;  but  a  few  weeks' 
delay  in  getting  the  new  crop  on  the  market  might  probably 
bring  about  a  scarcity  for  a  time.  Last  week's  farmers'  de- 
liveries cam©  to  53,080  qrs.  at  27s.  6d.  per  qr.  against  47,299 
at  30s.  in  the  same  week  of  last  year.  Imports  were  544,064 
qrs.  against  652,376  last  week,  and  the  quantities  of  wheat  and 
flour  on  passage  are  estimated  at  3,345,000  qrs.  against 
3>63Sj00o  last  week.  American  markets  have  been  more  excited 
than  for  many  years  and  highly  speculative,  gloomy  crop 
advices  being  responsible  for  most  of  the  disturbance.  Spot 
parcels  went  several  cents  higher,  and  futures  were  not  much 
behind  them.  On  Wednesday  a  sharp  reaction  set  in,  under 
heavy  liquidation,  but  it  was  followed  by  a  still  sharper  rise 
and  even   wilder  speculation. 

Wool. — The  initial  decline  of  5  per  cent,  in  medium  and 
lower-grade  crossbreds  at  the  London  sales  was  not  of  long 
duration,  and  with  strong  demand  from  home  consumers  and 
good  support  from  Continental  and  American  buyers  offerings 
were  readily  absorbed,  and  the  close  of  the  series  on  Thurs- 
day found  prices  for  all  desirable  wools  fully  on  a  par  with 
March  levels.  Out  of  a  total  available  of  162,000  bales  it  is  esti- 
mated that  147,000  were  sold,  of  which  92,000  have  been  taken 
by  home  trade,  51,000  by  the  Continental,  and  4,000  by  Ameri- 
can. The  firmness  of  values  at  these  sales  has  strengthened 
the  position  of  Bradford  top-makers,  who  have  raised  their 
quotations  rather  sharply  and  in  consequencef  have  for  the 
present  checked  business,  and  there  is  a  disposition  to  wait 
until  after  the  holidays.  In  other  centres  users  are  beginning 
to  operate  more  freely,  and  the  stronger  position  of  colonial 
wools  has  sent  home-grown  sorts  up  in  price  also,  the  new  clip 
of  which  is  said  to  be  well  above  the  average  in  quality  and 
weight.  Manufacturers  are  busy  chiefly  on  orders  received 
some  time  ago  ;  machinery  is  well  employed  where  fine  cloths 
are  made,  and  the  cheap  tweed  factories  have  to  work  over- 
time. 

Cotton  (from   our  Manchester  correspondent).— Our    market 
during  the  past  week  has  been  under  the  influences  of  advanc- 
ing  prices   in   American   cotton    in   Liverpool.     This   movement 
has   a   disturbing    influence   upon   business    in   yarn   and   cloth. 
.Sellers  all  round  have  met  with  only  a  quiet  demand,  and  users 
have  restricted  operations  to  a   small  compass.     It  remains    to 
be  seen  what  the  course  of  events  will  be  during  the  next  month 
or   two,    but   at   the    moment   the   position   of   manufacturers   is 
being  seriously  affected  by  the  stiff  rates  which  have  to  be  paid 
for  twist  and  weft.     Relief  may  come  by  an  increasing  produc- 
tion of  yarn  through  new  mills  getting  to  work.     The  scarcity 
of   the   better   grades    in   American   cotton    is  proving  a   serious 
matter  for  users,  the  number  of  "  points  on  "  to  be  paid  tending 
to   increase.       Nothing   fresh    of    moment   has   transpired    with 
regard  to  the  wages  question.     The  application  of  the  spinners 
and  cardroom   workpeople  has  been  sent   in,    and   will   in    due 
course  be  dealt  with   by  the  employers.     The   matter   is   rather 
complicated,    owing   to    the   negotiations  which    are   proceeding 
with  regard  to  the  formation  of  an  automatic  scheme  for  adjust- 
ing wages  according  to  the  state   of  trade,  and  also  owing  to 
the  application  of  the  Oldham  spinners  for  increased  payment 
for   producing  fine   counts.     The   general    inquiry   from   abroad 
for  piece  goods  has  been  on  a  comparatively  small  scale.     Odd 
sales   have  been  arranged  here  and  there  for   various  markets, 
but  little  life  has  shown  itself  in  any  section.     The  inquiry  for 
India  is   of  fair  extent,  but  many  of  the  offers  are  quite  out  of 
the   question.     Shirting   makers  have   not   met   with   much   new 
business.     For   China   the    advices   continue   rather   disappoint- 
ing, and  few  orders  of  any   importance  have  been  put  through. 
The  minor  markets  of  the  Continent  and  of  South  America  are 
slow  at  giving  out  more  than   sorting-up  lines.     Printing  cloths 
meet  with  a  moderate  trade  in  the  better  qualities.     No  relief 
seems  to  be    in   sight   for   producers    of  heavy   goods,   and   the 
commoner  kinds  are  doing  badly.     Home  trade  American  yarns 
have  been   stiffly   held,   especially  in   the   superior    qualities   of 
twist.     The    production   of   the   spindles   is   being   well   cleared. 
Some  exceptional   business  has  been   done    here   and   there  for 
distant   delivery   at  low  rates.     Shipping  yarns   have  not   com- 
manded  much   attention,   but    producers   are   not   easy    to   deal 
with.     Bolton    spinnings    remain    generally    quiet,    and     prices 
when  tested  show  some  little  irregularity.     Sensational  weather 
reports  have  been  the  order  of  the  day  during  the  past  -week, 
according  to  Sir  Jacob  Behrens  and  Sons'  report,  and  American 
cotton   has   again  been  put   up.     As  Messrs.    Neill  Bros,   point 
out  in   their  circular  of  the  14th  inst.,  we  had  the  same  scare 
last  year,  and  although  there  may  be  a  certain  amount  of  truth 
as  regards  the  damage  done  to  the  new  crop  there  is  still  plenty 
of  time  for  recuperation.     It  is  admitted  that   the  crop  is  late 
and  that  a  considerable  amount  of  replanting  will  be  necessary, 
but  the  same  authority  points  out  that  only  a  medium  crop  of 
say  0.40  of  a  bale  per  acre  upon  an  acreage  of  some  33,000,000 
would  give  a  yield  of  over  13,000,000  bales,  and  there  is  abso- 
lutely no  reason  so  far  to  despair  of  another  good  crop.     There 
is   nothing  new   about   Egyptians.      The   sales   continue   small 
and  prices  show  a  slight  decline. 


Coal. — There  is  little  to  remark  concerning  this  trade  beyond 
that  it  is  as  active  as  ever  in  most  of  its  branches  ;  even  house 
coals,  which  may  naturally  be  expected  to  be  dull,  are  kept  up 
well  by  the  changeable  weather.  Gas,  coking  coals,  and  steams 
are  in  brisk  demand  everywhere,  collieries  are  mostly  heavily 
sold  ahead,  and  prices  are  going  so  high  as  to  give  doubts  in 
one  or  two  directions  about  their  ultimate  benefit  to  trade,  as 
beyond  a  certain  point  they  undoubtedly  check  business.  The 
wages  question  also  is  a  disturbing  element,  particularly  in 
Wales  and  in  Scotland,  but  it  is  hoped  that  the  end  of  this 
month  will  see  a  final  and  satisfactory  decision. 

Copper. — The  market  has  fluctuated  within  considerable 
limits,  and  at  times  exhibited  a  weak  and  sagging  tendency, 
but  recovered  itself  a  little  on  the  reduction  in  the  visible 
supply  which  Messrs.  Henry  R.  Merton  and  Co.  give  as  11,603 
tons,  against  12,958  at  the  end  of  April.  Supplies  for  the 
first  half  of  May  were  15,050  tons,  and  deliveries  16,055,  making 
stocks  in  England  and  France  5,953  tons,  against  6,983  tons  a 
fortnight  ago.  The  Chili  Charters  total  1,400  tons,  and  deliveries 
do  not  include  350  tons  shipped  to  the  United  States.  To-day's 
closing  prices  are  ;f  103  cash  and  ;f  loi  15s.  for  three  months. 

Tin. — Eastern  cables  have  been  lower  this  week,  business  on 
Wednesday  reaching  the  basis  of  ^^187  c.i.f.  London,  but  at 
first  the  market  here  opened  with  renewed  strength,  and  at  an 
all  round  advance  of  los.  The  improvement  was  soon  lost,  and 
rather  free  offerings  by  importers  caused  prices  to  recede  even  to 
lower  levels.  Later  on  it  improved  a  little,  being  well  supplied 
with  buying  orders  chiefly  from  America,  and  prices,  after 
dropping  to  .£189  5s.  and  /185  gained  from  5s.  to  los.  on  the 
day.  To-night  they  close  at  ^^190  5s.  for  cash  and  ^185  15s.  for 
three  months. 

Iron  and  Steel. — Though  the  high  prices  have  checked 
demand  from  one  or  two  countries,  such  as  France  and 
Belgium,  Germany  and  America  are  taking  all  they  can  get, 
and  would  like  more.  But  for  the  stocks  in  public  stores,  and 
these  are  decreasing  rapidly,  supplies  would  be  nowhere  equal 
to  demand.  Makers  are  utterly  devoid  of  stock,  and  as  we 
said  last  week,  cannot  increase  their  output.  East  and  West 
Coast  hematites  have  moved  up  to  82s.  3d.  and  83s.  6d.,  or  about 
2S.  6d.  in  the  week,  Scotch  makers  have  put  their  prices  up  to 
85s.  for  mixed  numbers,  and  in  ordinary  Cleveland  warrants 
prices  have  nearly  touched  those  of  December  last,  when  they 
reached  the  highest  point  in  seven  years.  It  seems  extraordinary 
that  with  all  this  advance  in  crude  material  manufactured  iron 
and  steel  prices  should  remain  unchanged,  but  such  is  the  case. 
Business  has  increased  in  volume,  and  the  tendency  of  prices 
is  upwards,  but  so  far  no  actual   advance  has  been  made. 

Tea. — The  sales  of  Indian,  of  which  31,290  packages  were 
offered,  pas.sed  much  on  the  same  lines  as  last  week,  common 
teas  continuing  in  good  demand,  though  competition  was  not 
quite  so  strong.  Medium  teas  between  7j^d.  and  lod.  per  lb. 
were  the  most  difficult  to  dispose  of,  and  in  many  instances 
declined  %d.  per  lb,  and  for  the  26,772  packages  sold  on  garden 
account  an  average  of  8.o8d.  was  obtained  against  S.'igd.  last 
week  and  7.3od.  last  year.  Ceylon  auctions  were  better,  and 
gave  evidence,  says  Messrs.  W.  J.  and  H.  Thompson's  circular, 
to  the  rapidity  with  which  these  growths  pass  into  consump- 
tion, whereas  the  extensive  speculation  which  took  place  in 
Indian  teas  on  a  high  market  earlier  in  the  year  seem  to  point 
to  the  fact  that  there  is  a  fair  amount  on  second-hand  account 
yet  to  be  realised.  25,672  packages  of  Ceylon  were  offered  and 
sold  at  an  average  of  8.o8d.  against  8.23d.  last  week  and  6. god. 
a  year  ago,  the  satisfactory  feature  of  the  market  being  further 
inquiry  for  better  kinds  from  gd.  upwards.  Demand  for  the 
commonest  Kinds  also  showed  no  slackening,  the  weak  spot 
being  in  teas  between  T%d.  and  8^d.,  for  which  quotations 
were  not  always  maintained.  The  small  sales  of  1,855  packages 
of  Java  passed  with  good  competition  at  rates  fully  up  to  those 
ruling  last   week. 

Sugar. — The  animation  of  last  week,  says  Mr.  Czarnikow, 
continued  for  a  few  days,  owing  to  unfavourable  weather,  and 
the  August  quotations  rose  from  los.  3d.  to  los.  ^yid.  Since 
then,  however,  some  improvement  in  weather  made  fabricants 
more  inclined  to  sell,  and  a  reaction  set  in,  speculators  hasten- 
ing to  receive  profits,  especially  as  cables  from  Cuba  reported 
rain  at  last,  and  receipts  were  larger  than  was  anticipated.  An 
unfavourable  feature  of  the  market  is  the  insufficient  margin 
between  raw  and  refined.  There  is  much  second-hand  white 
sugar  about,  and  refiners  have  been  obliged  to  give  away  most 
of  the  profits  of  previous  cheap  purchases,  because  the  pre- 
sent difference  of  is.  6d.  at  the  higher  level  just  covers  cost  of 
the  extra  raw  sugar  required.  Refiners  thus  do  not  feel  in- 
clined to  operate,  and  very  little  business  takes  place,  last  sales 
being  at  los.  f.o.b.,  basis  88  per  cent.,  and  8s.  Sj^d.,  basis  75 
per  cent.  The  price  of  white  sugar  has  not  sufiered  in  the  same 
manner  as  beet,  because  it  did  not  rise  to  the  same  extent,  but 
business  has  been  limited.  New  York  opened  firm  at  a  further 
slight  advance,  96  per  cent.  Centrifugals  being  quoted  3.87 
cents.  Since  the  tone  has  become  quieter,  though  quotations 
for  raws  remain  unchanged ;  on  the  other  hand,  refined  has 
been  advanced  i-io  cent  to  4.85  cents,  which  may  possibly  be 
due  to  the  strike  of  refinery  labourers,  causing  reduced  smelt- 
ings.  47,000  tons  were  landed  at  the  three  ports  during  the 
week,  and  meltings  came  to  34,000  tons,  increasing  stocks  to 
356,000  tons. 


A  branch  of  the  Union  of  London  and  Smiths  Bank  has  been 
opened  at  143,  North  Street,  Brighton,  under  the  management 
of  Mr.  W.  Edwin  Blundell. 


May  i8,   1907. J 
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HARRISON     AINSLIE     AND     CO. 

The  second  ordinary  general  meeting  of  Harrison,  Ainslie  and 
0.,  Limited,  was  held  on  Thursday  at  the  Cannon  Street  Hotel, 
.C,  Sir  Owen  k.  Slacke,  C.U.  (the  chairman),  presiding. 
The  Secretary  (Mr.  J.   Craven  Smith)  read  the  formal  notice 
d  the  report  of  the  auditors. 

The  Chairman:    Gentlemen,— When  last  I  had  the  pleasure 
i  addressing  the  shareholders  in    general  meeting  I  stated  it 
as  the  intention  of  the   directors  to  open  up  all  the  property 
J  our  possession,  which,  to  refresh  your  memory,    1  may  say 
lonsists  of  about  3,000  acres  of  leasehold  and  freehold   lands 
the    Kurness    district   of    Lancashire,    and    which    produces 
,ematite   ore  of   the  best  description.     It  is    not   my   intention 
;o  weary  you  on  this  occasion  by  reading  the  report  of  Mr.  Ray, 
pur  efficient  manager,  for  last  year,  which,   naturally,  is  much 
longer  than  the  first  year's,  but  I  may  say  it  is  entirely  satisfac- 
tory.    Since  November,  1905,  3.!  boreholes  have  been  put  down 
—2S,  by  hand  and  seven  by  calyx   drills.     Of  the  seven  calyx 
bores  five  proved  ore,  one  at  a  depth  of  over  1,000  ft.,  and  10 
)ut  of  the  ^5  hand  bores  also  proved  ore.     In  a  property  of  the 
ixtent  of  ours  it  would,  of  course,  be  impossible  in  a  brief  state- 
ent  lilie  mine  to  enumerate  all  the  discoveries   made,  but  to 
satisfy  those  who  have  invested  money  in  what  I  unhesitatingly 
term   a  great  undertal<ing  that  the  management   has   not  been 
idle,  I  may  mention  the  large  bodies  of  ore  discovered  in  the 
'ennington  and  Lowfield  districts  and  the  trial  shafts  which  are 
eing  sunk  at  all  points  of  the  property,  opening  up  ore  bodies, 
iome   entirely   new  and  some    being    extensions    of   old  ones. 
Ithough  the  results  we  are  able  to  show  are  so  satisfactory  and 
__ncouraging,   it  must  not  be  supposed   that  no  diflficulties  were 
encountered,   for  we  had  one  very   adverse  element  to  contend 
with.      The    weather,    1906   having    been  in  the  locality  one  of 
the  wettest  years  experienced  for  a  very  long  time,  caused  the 
water  in  the  flooded  range  to  rise  so  high  that  it  affected  some 
of  the  mines  in  operation,  the  result  being  a  considerable  loss 
of  time  and  a  decrease  in  output.       Notwithstanding  the  draw- 
backs the  output  of  ore  has  gone  on  steadily  increa.s-ing,  giving 
great  promise  of  very  large  outputs  as  soon  as  the  new  pumps 
are  in  operation.     I  am  glad  to  say,   so  far,  our  experience  has 
been  that  the  cost  of  getting  the  ore  is  less  than  was  anticipated, 
and  the  selling  price  is  higher.     Now  I  come  to  the  electrical 
installation.     After  the  fullest  inquiries  and  consideration,   the 
directors  came  to  the  conclusion  that  a  large  electrical  installa- 
tion with  centrifugal  pumps  would  be  by  far  the  most  efficient 
means  to  unwater  the  flooded   mines.     The  estimated  cost  for 
this  enormous  plant  and  consequent  work  amounted  to  ^50,000, 
and  the  most  advantageous  mode  for  providing  this  sum  had  to 
be  decided  upon.     After  a  thorough  examination  into  the  posi- 
tion and    prospects,   a   syndicate  comprised  of  our  own  share- 
holders agreed  to  find  the  money  required  on  terms  which  must 
undoubtedly  be  pronounced  to  be  satisfactory  for  the  company. 
"Hear,  hear.)    By  the  agreement  entered  into  the  company  have 
'  e  option  of  leasing   for  21  years  the  whole  of  this  plant  and 
,ppurtenances   for  a   rental   of   ^'5,000   a  year,    merging  into   a 
lyalty  of  is.  per  ton,  or  they  can  purchase  it  from  the  syndicate 
it     an     agreed     figure     of     ^50,000,      the     syndicate     having 
e    right    of    taking    payment    in    cash    or    fully-paid    shares 
,t  their  option.     This  contract  does  not  necessitate  any  increase 
in  the  capital  of  the  company,  but  the  question  arises  whether  it 
would    not  be   much   more  advantageous   for  the   company    to 
purchase  outright  this  valuable  plant,  which  will  be  the  largest 
of  its  kind  ever  erected,  or   to  take  it  on  a  lease  on  the  terms 
stated.     The  plant  is  being  supplied  by  the  Electrical  Company, 
and  will   be  capable  of  dealing  with   16,000  gallons  of   water  a 
minute,  gradually  decreasing  to  8,000  per  minute  at  the  maximum 
depth,  which  quantity  is  largely   in  excess  of  any  hitherto  en- 
countered, and  allows  a  margin  of  more  than  double  what  we 
are   ever   likely   to   require.     Under   all   the  circumstances,    the 
directors  strongly  advise  the  purchase  of  this  valuable  electric 
lant,  and  they  consequently   support  the  special  resolution   to 
crease  the  capital  by  the  creation  of  50,000  additional  ordinary 
ares,   of  which  you   have  each  received    notice.     It   remains 
for  me  to   explain  the  results  anticipated  from  the  operations 
undertaken.     In  the  first  place,  I  would  point  out  that  this  large 
ilectrical  installation  is  not  being  established  on  the  chance  of 
'nding   ore,    but   on   mines   which   are    known   to   contain   an 
'most  inexhaustible  supply  of  ore,  for  which  there  is  an  ever- 
ady  sale  at  the  highest  market  price.     In  the  second  place,  I 
;an  assure  you  that  the  cost  of  production  will  be  greatly  re- 
duced when  the  new  machinery  is  established.     With  the  mines 
in  full  operation,  an  estimate  to  prt>duce  1,000  tons  of  ore  per 
day  would  be    small.     Having  an   inexhaustible   supply    of  the 
best  hematite  ore,  and  perfect  machinery  to  work  it,  it  is  difficult 
to  foretell  what  the  profits  will  amount  to  ;  manifestly  they  must 
"e  very  large,   sutlicicnt-to  satisfy  even  an  avaricious  investor, 
do  not  say  "  speculator,"  because  the  element  of  speculation 
this  undertaking  now  scarcely  exists.     The  question  may  be 
ked  when  these  rich  returns  may  be  expected.     In  so  large  a 
development  it  is  difficult  to  fix  exact  dates,  but  I  have  shown 
you,  I  may  say,  the  steps  that  have  been  taken  to  reach  the 
dividend-paying   stage,   and   I  hope  it  will  be  an    accomplished 
fact  before  the  end  of  the  year.     Having  explained  to  you  fully, 
and  I  hope  clearly,  the  work  which  has  been  carried  on,  there 
are  only  the  accounts  and  balance-sheet  to  refer  to,  and  these,  I 
think,  speak  for  themselves  ;   but  should  any  further   infocina- 


tion  be  desired  I  shall  b«  happy  to  answer  questiooa  faom  tbare- 

holders. 

.Mr.  G.  B.  Haddock,  .MI',,  secoaded  the  motion,  which  wm 
carried  unanimously. 

Art  extraordinary  general  meeting  was  then  held,  for  the  pur- 
pose of  submitting  a  resolution  increasing  the  capital  of  the 
company  to  ;£2oo,ooo,  by  the  creation  of  50,000  ordinary  shares 
of  /^i  each. 

Upon  the  resolution  being  formally  submitted,  Mr.  May  moved 
an  amendment  that  it  would  be  better  to  borrow  on  debentures 
the  money  required,  or  to  place  the  shares  upon  the  market  or 
offer  them  to  the  shareholders  pro  rata.  This  being  ruled  out  of 
order,  the  resolution  was  carried  unanimously,  and  a  vote  of 
thanks  to  the  chairman  terminated  the  proceedings. 


FAMATINA     DEVELOPMENT. 

The  third  ordinary  general  meeting  of  the  Famatina  Develop- 
ment Corporation,  Limited,  was  held  on  Monday  at  the  Canaoo 
Street  Hotel,  EC,  Captain  W .  Bell  McTaggart,  D.L.,  J. P. 
((."hairman  of  the  company),  presiding. 

The  Secretary  (Mr.  A.  Uangerfield,  F.C.A.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report,  drew 
attention  to  the  satisfactory  position  of  the  finances,  and  then 
entered  into  a  detailed  account  of  the  mining  work  done  during 
the  year.  After  referring  at  considerable  length  to  the  develop- 
ments in  the  San  Pedro  and  Upulungos  lodes,  the  chairman 
stated  that  on  the  most  conservative  estimate  the  toul  ore  re- 
serves in  the  former  were  32,313  tons  at  the  end  of  the  year, 
while  those  on  the  Upulungos  lode  were  51,357  tons,  making  the 
fine  total  of  83,670  tons  of  rich  grade  sloping  ore,  or  two  years' 
reserves.  Continuing,  he  said:  These,  of  course,  are  being 
rapidly  added  to.  Nor  does  this  include  many  thousands  of 
tons  of  good  ore  being  disclosed  on  numerous  other  lodes  which 
cannot  yet  be  estimated.  This,  you  will  also  agree,  is  highly 
satisfactory.  (Applause.)  There  is  one  word  I  would  like  to 
say — a  word  of  warning.  I  know  some  of  you  are  fond  of 
taking  your  pencil  and  working  out  figures.  In  the  first  place, 
you  must  understand  that  the  Upulungos  lode  is  twice  as  much 
opened  up  as  the  San  Pedro,  and  it  is  proposed  to  begin  to  treat 
two  tons  of  the  Upulungos  ore  mixed  with  one  ton  of  the  San 
Pedro  ore.  Moreover,  it  is  not  very  convenient,  when  you  come 
to  stope,  to  put  in  a  stope  narrower  than  2  ft.  wide,  and  conse- 
quently wherever  the  lode  is  less  than  that  width  a  certain 
amount  of  black  rock  has  to  be  taken  away  with  it,  which  will 
to  some  slight  extent  reduce  the  calculated  values.  We  have 
succeeded  in  arranging  for  pyritic  smelting,  but  in  order  to  do 
that  we  must  have  lodes  containing  pyrites.  We  have  plenty  of 
it  on  the  ground,  but  a  good  deal  of  it  is  of  low  grade,  so  that 
if  we  have  to  mix  a  small  quantity  of  low-grade  pyritic  ore  with 
the  other  ores  it  will  reduce  the  value  a  little.  But  we  have 
called  your  attention  to  the  discovery  of  the  Atacama  lode  on 
the  opposite  siHe  of  the  valley,  to  which  we  attach  considerable 
importance.  That  lode  is  of  great  importance,  for  this  reason  • 
it  has  lately  commenced  to  run  very  rich  indeed.  It  is  full  of 
pyrites,  and  is  exactly  the  class  of  ore  we  want  to  add  to  the 
Upulungos  ore.  As  this  is  running  rich,  it  is  clear  that  the  addi- 
tion of  matter  from  that  lode  will  not  lessen  your  values,  but 
maintain  them,  and  perhaps  even  increase  them  ;  also  it  has  to 
be  remembered  that  the  results  from  the  smelter  will  not  give 
you  quite  100  per  cent,  of  the  calculated  values,  although  there 
is  every  probability  of  our  securing  a  very  high  extraction — 
(applause) — and  I  think  it  right  to  point  out  to  you  that  you 
are  going  to  have  very  fine  results  indeed.  I  am  perfectly  cer- 
tain that  when  we  come  to  give  you  those  results  there  is  not 
one  of  you  who  will  be  disappointed.  (Applause.)  Having  now 
dealt  with  the  finances  and  with  the  mine  itself,  which  I  think 
you  will  agree  with  me  are  both  highly  satisfactory,  I  come  to 
the  question  of  the  smelting  plant  and  ore  treatment.  You  will 
remember  we  told  vou  last  year  that  in  order  to  keep  ourselves 
safe  w©  asked  Mr.'  Cloud  to  go  and  visit  the  property  and  re- 
port on  the  best  method  of  smelting,  the  site  for  a  smelter,  and 
so  forth.  Mr.  Cloud,  in  consultation  with  Mr.  Thomas,  went 
into  all  these  matters,  and  eventually  recommended  that  w© 
should  adopt  the  Santa  Florentina  site  for  our  smelter.  A 
concession  had  to  be  applied  for  from  the  Argentine  Govern- 
ment to  allow  us  to  construct  a  short  ropeway  from  the  first 
station  on  the  main  line  to  the  smelter  site.  Then  we  applied 
to  the  local  Gcvernment  of  Rioja  for  permission  to  divert  the 
water  from  the  River  Amarillo  to  use  for  the  purpose  of  power. 
Next  we  approached  Messrs.  Bleichert  and  Co.  to  estimate  and 
tender  for  putting  up  our  branch  ropeway.  As  soon  as  Messrs. 
Bleichert  and  Co.  got  the  plans  sent  over  from  the  Argentine 
they  gave  an  estimate ;  the  matter  was  put  in  order,  and  in  a 
few  davs  from  now  the  greater  part  will  be  ready  to  be  shipped. 
The  sriielter  has  been  ordered  and  is  now  completed,  ready  to 
be  shipped  almost  immediately.  The  greater  part  of  the  delay 
has  happened  in  connection  with  the  electrical  plant.  Acting 
upon  the  best  advice  of  our  consulting  engineers,  we  approached 
the  General  Electric  Company  of  New  York,  which  is  a  com- 
pany standing  first  in  the  world  in  matters  of  this  sort,  and  in 
connection  with  whom  I  have  had  much  experience  in  India. 
They  sent  an  expert  of  their  own  to  go  over  the  ground.  The 
Pelton  \\'heel  Company  sent  another  expert,  and  the  two 
together  ex.imined  carefully  the  whole  situation  and  drew  up 
three  alternative  schemes  to  be  submitted  to  us,  and  as  soon  as 
we  got  them  we  were  able  to  decide  what  to  do.  It  was  onlv 
last  month  that  we  got  complete  estimates  and  tenders  from 
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them.  Everything  is  now  going  on  perfectly  satisfactorily. 
The  machinery  is,  to  a  large  extent,  completed,  and  is  being 
shipped  as  rapidly  as  possible.  Therefore,  I  venture  to  hope 
that,  if  not  totally  satisfactory  to  you  now,  in  a  short  time  this 
portion  of  your  enterprise  will  be  as  satisfactory  as  the  finances 
and  the  mines  themselves.  (Applause.)  I  have  very  little  more 
to  say,  except  to  express  once  more  our  thanks  for  the  courtesy 
and  kindness  with  which  we  have  always  been  treated  by  the 
Central  and  Local  Governments  in  the  Argentine,  and  also  for 
the  kindness  that  all  their  officials  have  universally  shown  to  us. 
We  have  to  thank  our  law  representatives  for  their  constant 
attention  to  the  business,  and  also  we  have  to  thank  our  staff 
on  the  ground.  (Applause.)  Last,  but  not  least,  we  have  to 
thank  Mr.  Thomas  for  the  energy,  skill,  and  intelligence  with 
which  he  has  carried  out  the  work.  (Applause.)  In  conclusion, 
I  can  only  say  I  think  our  glass  points  to  "  Set  fair."  There  are 
no  clouds  in  the  sky,  the  horizon  is  clear,  and  I  think  I  have 
every  right  and  justification  to  congratulate  you  upon  what  I 
believe  will  be  one  of  the  most  magnificent  mining  propositions 
known  in  the  world.  (Applause.)  I  now  beg  to  move  the 
adoption  of  the  report  and  accounts. 

Mr.  H.  J.  Meyerstein  seconded  the  motion. 
Mr.  Arthur  Thomas  then  addressed  the  meeting,  and  in  the 
course  of  his  remarks  said :  Captain  McTaggart  has  not  given 
you  the  average  assay  values  of  the  ore  in  sight  which  we  have 
worked  out.  The  value  of  the  whole  of  the  51,357  tons  of  ore 
reported  to  be  in  sight  in  the  Upulungos  lode  averages  3.67  per 
cent,  of  copper,  14.34  dvrts.  of  gold,  and  14.06  02s.  of  silver. 
The  average  of  the  32,313  tons  reported  in  sight  on  the  San 
Pedro  lode  is  11.53  P^''  cent,  of  copper,  5.88  dwts.  of  gold,  and 
2.16  ozs.  of  silver.  Referring  to  future  developments,  it  is  not 
quite  possible  to  prophesy,  but  there  are  some  interesting  points 
which  we  are  very  carefully  watching  and  which,  in  my  opinion, 
are  exceedingly  interesting.  The  San  Pedro  and  the  Upulungos 
lodes  are  very  strong  and  well-defined  fissures,  and  very  large 
tonnages  have  already  been  opened  up,  and  we  look  forward 
with  a  great  deal  of  interest  to  the  future  development.  I  see 
no  reason  at  all  why  they  should  not  continue  to  develop  satis- 
factory tonnages  as  they  have  done  in  the  past. 

A  number  of  questions  having  been  answered  by  the  Chair- 
man, the  proceedings  terminated  with  a  vote  of  thank's  to  the 
chairman  and  directors. 


inserted  in  these  lines  aggregate  464  nautical  miles,  and  the  cost 
of  {he  renewals,  amounting  to  ^44,160,  has  been  debited  to  the 
general  reserve  fund.  You  will  have  learned  from  the  printed 
report  that,  with  a  view  to  further  improving  telegraphic  com- 
munication with  the  Far  East,  we  have  obtained  a  concession 
from  the  Dutch  Government  for  the  laying  and  working  of  a 
submarine  cable  between  Java  and  the  Cocos  Islands.  The 
length  of  cable  involved  is  about  820  nautical  miles,  and  is 
estimated  to  cost  about  ;^8o,ooo.  A  portion  of  the  cable  will 
be  supplied  from  our  stock  at  Singapore,  and  the  remainder 
will  be  manufactured  and  sent  out  from  this  side.  The  new 
communication  is  expected  to  be  opened  towards  the  end  of  the 
current  year,  and  will  provide  a  useful  alternative  route  for  our 
Far  East  traffic.  No  other  remarks  occur  to  me  as  necessary 
to  offer,  but  I  shall  be  happy  to  answer  any  questions  which 
shareholders  may  like  to  put  to  me.  I  now  move  the  adoption 
of  the  report  and  accounts,  and  the  declaration  of  the  dividend 
and  bonus. 

The  Marquess  of  Tweeddale  seconded  the  motion,  which  was 
carried  unanimously. 

The  retiring  directors  (Sir  John  Wolfe  Barry  and  Mr.  F.  A. 
Bevan)  and  the  retiring  auditors  were  then  re-elected. 

Mr.  J.  Newton  proposed  a  vote  of  thanks  to  the  Chairman, 
the  directors,  and  the  staff.  He  observed  that  the  dividends 
paid  by  the  company  seemed  to  be  as  secure  as  Consols,  and 
they  were  paid  almost  as  regularly  to  the  day.  The  share- 
holders could  not  be  too  thankful  that  they  had  such  an  able 
administration  of  their  afiairs.  He  often  attended  the  meetings 
and  was  surprised  that  no  shareholders  asked  any  questions — a 
fact  which  he  regarded  as  positive  evidence  of  the  satisfaction 
prevailing  among  their  entire  body.  He  did  not  think  that  a 
dividend  of  7  per  cent.,  although  satisfactory  and  paid  very 
regularly,  was  too  much  in  the  case  of  submarine  cable  pro- 
perty. The  company  had  rendered  the  world  greater  services 
than  it  was  possible  to  estimate  in  figures,  and  therefore  a 
dividend  of  7  per  cent,  ought  not  to  be  begrudged,  and  there 
ought  not  to  be  the  outcry  they  sometimes  read  in  the  news- 
papers about  cheaper  submarine  telegraph  communication. 
What  with  codes,  &c.,  telegraphic  communication  was,  he  said, 
as  cheap  now  as  letter-writing  used  to  be  70  or  80  years  ago. 

Mr.  O'Beirne  seconded  the  motion,  which  was  carried  unani- 
mously. 

The  Chairman  having  returned  thanks,  the  proceedings 
terminated. 


EASTERN    '^EXTENSION     AUSTRALASIA     AND 

CHINA  TELEGRAPH    COMPANY,  LIMITED. 

The  six-ty-seventh  half-yearly  general  meeting  was  held  on 
Wednesday,  under  the  presidency  of  Sir  John  Wolfe  Barry, 
K.C.B. 

The  General  Manager  and  Secretary  (Mr.  F.  E.  Hesse)  read 
the  notice  calling  the  meeting  and  the  auditors'  report. 

The  Chairman  then  said  :   Gentlemen, — The  gross  revenue  for 
the    half-year  under  review  amounted,    in   round  numbers,  to 
^296,000,  against  ,£317,000  for  the  corresponding  period  of  1905, 
showing  a  decrease  of  ;£2i,ooo,   which  is  mainly    due  to   the 
abnormal   traffic   created    by   the   Russo-Japanese    war   having 
ceased  to  exist.    The  traffics  which  were  not  affected  by  the  war 
continue  to  show  a  steady  improvement,  and   I  am  happy  to 
say  we  are  still  holding  our  own  in  the  keen  competition  that 
is  being  carried  on  between  the  Government  Pacific  Cable  and 
our  system  for  the  Australasian  traffic.    The  working  and  other 
expenses   amounted,    in   round    numbers,    to   ;£i39,ooo,    against 
;£i35,ooo  for  the  corresponding  period  of  1905,  showing  an  in- 
crease of  j{,4,ooo.     This  is  accounted  for  by  the  supplemental 
allowances  which  it  was  found  necessary  to  make  to  the  stafi 
to  meet  the  rise  in  exchange  in  the  value  of  the  dollar  in  the 
Straits   Settlements   and    China,   and  the  exchange   differences 
affecting   expenditure    due   to   the    same    cause     (as    shown    in 
Abstracts  B  and  C  of  the  printed  accounts).    The  items  referred 
to  are  ;£4.223.  £2,876,  and  ;£i,os7,  aggregating  ;£8,i56,  and,  in 
order  to  appreciate  the  detrimental  effect  which  the  recent  sub- 
stantial rise  in  exchange  had  upon  the  European  staff  serving 
in  the  Far  East,  it  is  necessary  to  bear  in  mind  that  their  salaries 
and  allowances  are  fixed  in  sterling  and  converted  into  currency 
at  a  rate  regulated  by  the  rate  of  exchange  of  the  day.     Conse- 
quently, when  the  value  of  the  dollar  rose  from  is.  gd.  in  1904 
to  2S.   4d.   at  the  beginning  of  last  year,   while  the  purchasing 
power  of  the  dollar  had  by  no  means  increased  coiiespondingly 
with  the  rise  in  exchange,   your   directors  felt  bound  to  give 
suitable  relief  under  such  unfavourable  circumstances.     But  for 
this  special  expenditure,  working  expenses  would  have  shown  a 
decrease  of,  roundly,  ^£4,000,  in  consequence  of  the  cost  of  re- 
pairs to  cables  having  been  exceptionally  light  during  the  past 
half-year.  The  nett  profit  for  the  half-year  amounted  to  ;£i38, 385, 
and,   after  adding   ;^8S,q58  brought  forward  from   the  previous 
half-year,    there   remained    an    available   balance   of    £22-j,ooo. 
The  usual  quarterly  interim  dividends  of  2S.  6d.  per  share  were 
paid  during  the  past  year,  and  it  is  now  proposed  to  distribute 
a  final  dividend  for  the  year  of  like  amount,  making  a  total 
dividend  of  5  per  cent.     In  addition  a  bonus  of  4s.  per  share  will 
be  paid,  making   a  total  distribution   of  7  per  cent,   for  1906. 
The  usual  additions  have  been  made  c'uring  the  past  year  to  the 
maintenance  ships  insurance  and  depreciation  funds,  and,  after 
adding   ^£75,000  of  the  revenue  balance  to  the  general  reserve 
fund,  the  sum  of  /■i7,344  is  carried  forward.     During  the  past 
vear  our  two  New  Zealand  cables,  the  Hong  Kong-Foochow  and 
Foochow-Shanghai   cables,   as  well    as    the    Saigon-Singapore 
cable,  have  been  partially  renewed.     The  lengths  of  new  cable 


EASTERN    TELEGRAPH    COMPANY,  LIMITED. 

The  70th  ordinary  general  meeting  of  this  company  was  held 
on  Tuesday,  under  the  presidency  of  Sir  John  Wolfe  Barry, 
K.C.B. 

The  Assistant  Secretary  (Mr.  H.  St.  L.  .Smith)  read  the  notice 
calling  the  meeting  and  the  auditors'  report. 

The  Chairman  then  said  :   Gentlemen,  on  the  occasion  of  our 
last  general  meeting  authority  was  given  to  alter  the  date  of  the 
company's  financial  year,  and  to  give  effect  to  this  resolution 
accounts  have  been  prepared  for  the  three  months  to  December 
31,   1906,  which  are  now  submitted  for  confirmation.       Before 
moving  the  usual  resolution  for  the  adoption  of  the  report  and 
accounts,  it  has  been  customary  in  the  past  to  enter  with  sotae 
detail  into  the  relative  items  of  receipts  and  expenditure,  with 
the  object  of  explaining  any  important  variations  therein,  but, 
as  the  accounts  now  before  us  are  for  a  broken  period,  it  would 
be  somewhat  difficult,  and  possibly  misleading,  to  attempt  any 
such  comparison  with  any  previous  accounts.     I  have  the  plea- 
sure to  state  that  in  the  aggregate  our  receipts  show  an  improve- 
ment of  about  ;i9,ooo  compared  with  the  corresponding  quarter 
of  1905.     At  our  last  meeting  I  referred  to  the  decrease  in  the 
message  receipts  on  the  correspondence  exchanged  with  India, 
China  and  Japan,  Egypt,  and  South  Africa.     The  receipts  from 
traffic  with  China  and  Japan   still  show  a  falling  off  as  com- 
pared with  the  corresponding  period  of  1905.     This  is  owing  to 
the  general  decrease  of  traffic  coming  after  the  inflation  caused 
by  the  Russo-Japanese  war,  but  there  are  signs  that  this  last- 
named  traffic  is  on  the  road  to  recovery.     To  a  large  extent  our 
South  African  traffic  has  always  depended  on  mining  business, 
and  I  am  afraid  that,  judging  from  the  present  state  of  that  in- 
dustry, it  will  be  some  time  before  we  are  likely  to  regain  our 
former  amount  of  traffic.     I  am  in  hopes,  however,  that  in  course 
of  time  the  general  commercial  business  of  South  Africa  will, 
gradually  increase  so  as  to  make  up  what  we  have  lost  through 
the  falling  off  in  the   Stock  Exchange  business  of  the  mines. 
Our  receipts  from  correspondence  exchanged  with  India,  South- 
America  and  Egypt  show  substantial  increases,  but  against  this 
we  have  had,  in  respect  of  Egypt,  to  carry  25  per  cent,  more  work 
for  the  same  money,  and  the  same  remark,  to  a  less  extent,  is 
true  with  respect  to  India.     With  regard  to  the  expenditure,  it 
is,  as  I  have  stated,  somewhat  difficult  to  draw  any  comparisons,, 
but  I  may  mention  that  the  accounts  for  the  period  under  review 
contain  no  variations  of  an  important  character.     Working  ex- 
penses have  increased  during  the  quarter  for  the  reasons  stated 
at  our  last  meeting,  viz.,  in  consequence  of  the  augmentation  of 
our  staff  abroad,  rendered  necessary  by   the  larger  volume  of 
work  to  be  handled  consequent  upon  the  important  reductions 
which  have  from  time  to  time  been  made  in  the  tariff,  and  to  the 
automatic  increases  in  the  salaries,  but  apart  from  the  increase 
under  the  heading  of  salaries  and  wages,  expenses  have  remained 
normal  during  the  quarter.     The  laying  of  the  new  cable  between 
Porthcurnow-Fayal  and  St.  Vincent  to  which  I  have  before  re- 
ferred, has  occasioned  an  increase  in  our  contributions  towards- 
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the  expenses  of  other  companies'  stations  where  our  cables  are 
joined  up.  As  a  set-off  against  these  items  of  increased  expendi- 
;ure,  the  expenses  in  respect  of  the  maintenance  of  our  cables 
»re  a  good  deal  below  the  average,  the  reason  being  that  the 
imounts  received  for  charter  of  our  repairing  steamers  by  other 
Sompanies  is  larger  than  usual.  The  nett  result  of  working  for 
She  nine  months  to  December  31,  1906,  is  that  we  have  an  avail- 
able balance  of  £2ii^,y^2,  and,  after  making  suitable  provision 
br  our  reserve  funds,  we  are  able  to  propose  the  payment  of  a 
mal  dividend  of  i'^  per  cent,  and  a  bonus  of  2  per  cent.,  making, 
?ith  the  previous  distributions,  a  total  payment  of  s}^  per  cent, 
or  the  nine  months.  This  is  equivalent  to  our  customary  dis- 
ribution  at  the  rate  of  7  per  cent,  per  annum  including  divi- 
lend  and  bonus.  I  am  pleased  to  be  able  to  inform  you  that, 
s  the  result  of  protracted  negotiations  with  the  Portuguese 
^^overnraent,  the  concession  which  this  company  held,  conveying 
le  sole  right  for  landing  cables  between  Great  Britain  and 
'ortugal  and  between  Portugal  and  Gibraltar  and  Malta,  has 
ieen  extended  for  a  further  term  of  15  years.  I  now  move  the 
doption  of  the  report  and  accounts,  and  the  declaration  of  the 
".vidend  and  bonus. 

The  Vice-Chairman  and  Managing  Director  (Sir  John  Denison- 
iPender,  K.C.M.G.)  seconded  the  motion,  which  was  carried 
Hnanimously. 

B  A  resolution  was  passed  approving  the  payment  to  the  auditors 
Bf  an  additional  fee  for  the  extra  audit  necessitated  by  the  altera- 
'Hlon  in  the  period  for  the  termination  of  the  company's  financial 
■ear,  and  a  cordial  vote  of  thanks  to  the  chairman,  directors,  and 
^kaff  for  their  services  terminated  the  proceedings. 

rESTERN  TELEGRAPH  COMPANY,  LIMITED. 

The  67th  ordinary  general  meeting  of  the  Western  Telegraph 
ampany,  Limited,  was  held  on  Wednesday  at  Electra  House, 
insbury  Pavement,  E.G.,  under  the  presidency  of  Sir  John  Wolfe 
irry. 

The  Secretary,  having  read  the  notice  convening  the  meeting, 
The  Chairman  said  it  was  a  source  of  gratification  to  the  board 
lat  they  were  again  able  to  submit  a  very  satisfactory  report  and 
laiement  ol  accounts,  although  a  large  proportion  of  the  increased 
lessage  revenue    was    owing  to  a  very   exceptional    cause— the 
entable   earthquake  which  devastated  the  city  of  Valparaiso  in 
ingust  last.     This  disaster  was  responsible  for  the  interruption  of 
competing    route    and  the  diversion  to  the  company's  system 
the    whole    of    the     traffic    with     that    district,    which    was 
naturally    of   abnormal    volume   during    the  period  immediately 
succeeding  the  catastrophe.      Apart,  however,  from  this  especial 
circumstance,  there  was  considerable  commercial  activity  in    the 
several   countries   of  South   America  which  were  served   by   the 
company,  and  traffic  with  Brazil  and   the   River   Plate  exhibited 
small   but   steady   progress.      The  revenue  for   the  period  since 
January  i  last  was  only   slightly  below  that  for  the  corresponding 
period  of  1906.     There  was  one  special   item  of  expenditure  in  the 
half-year  under  review — namely,  the  expenses  in  connection  with 
negotiations.     This  represented   this  company's  proportion  of  the 
expenses   and   payments  connected  with   the  concessions  recently 
granted    for  the   new  cables   from     England    to    the   Azores  and 
St.  Vincent,  Cape  Verde  Islands.     The  directors  had  considered  it 
better  to  debit  this  amount  against  the  revenue  account  for  this  half- 
year  instead  of  spreading  it  over  a  period.  Expenses  attending  main- 
tenance  of  cables,   amounting   to  ^f  40, 928,  showed  on   balance  a 
decre.-iseof  ;fii,287.     After  providing  ;f  16,000  for  debenture  stock 
interest   and  /■3,4i5  for  income-tax,  there  remained  a  balance  of 
/■i03,i7G,  which  was  increased  to  /i95,83gby  the  amount  brought 
forward.  First  and  second  interim  dividends  amounting,  to /62,379, 
had  been   paid,   and,   after   transferring   /■ioo,ooo  to   the  general' 
reserve   fund,    ^5,000   to    the    maintenance   ships'    reserve    fund, 
/io,ooo  to  the  marine  insurance  (uud,  and  /io,ooo  to  the  land  and 
building  depreciation   fund,  there  remained   a  balance  of  .^8,460, 
which  was  carried  forward.     Although  ;f  100.000  had  been  trans- 
ferred  to  the  general  reserve  fund,   the   fund   had  been  depleted 
.luring  the  hall-year  by  no  less  than  /74,3I5.  being  the  balance  of 
the  cost  of  the  new  St.   Vincent-Fayal  cable,  so  that   the   nett 
lount   by  which   the   fund   had   been   increased  was   less   than 

6,000.      Furthermore,  their  reserves,  nominally  amounting    to 

•omewhat  over  a  million  and  a  quarter,  were  not  entirely  repre- 
sented  by  liquid   assets.       For    example,   the    capital    expended 
exceeded  that  issued  by  nearly  ^iS,ooo,  spare  cable  and  stores  in 
hand  stood  at  nearly  ;f  60,000,  and  the  investments  at  the  present 
market   price  showed   a  depreciation   of    between    /'yo.ooo    and 
^80,000.     Part    also    of    their    reserves    was    of     necessity    em- 
ployed as  working  capital.      The  shareholders  had  consistently 
endorsed    the    policy    of     the    directors     in     building    up    and 
maintaining    substantial      reserves,     which     the    directors    still 
considered   absolutely  imperative.     In    the   company's   extensive 
system  there  were  at  least  4,000  knots  of  submarine  cable  which 
had  been  submerged  for  over  30  years,  and  almost  the  whole  of 
this   was   in   very  deep   water.      Another  factor,   which   was  con- 
stantly   before    the  bnatd,  and   the  consideration    of   which    he 
earnestly  submitted  to  the  shareholders,  was  that  their  prosperous 
condition  was  apparently  exciting  envy,  so  that   further  competi- 
■vin  was  threatened  from  several  quarters.    In  these  circumstances 
•  board  felt  sure  of  the  continued  support  of  the  shareholders  in 
rtiiying  the  company's  general  reserve  fund.     He  concluded  by 
moving  the  adoption  of  the  report. 
Sir  J.  Denison-Pender  seconded  the  motion. 
In    answer  to    Mr.    G.    Ennis,    the    chairman   stated  that    he 
ul  not  wished  for  a  moment   to  suggest   that   the  expenditure 
lion    the    new  St.  Vincent-Fayal   cable   was  not  a  good  invest- 
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•  ?"j  u*  '=°""'a''y.  he  thought  it  was  a  very  fiae  invest- 
ment indeed  but  the  shareholders  would  realise  that,  unless  the 
company  had  had  their  reserve  fund,  they  would  have  been  obliged 
to  raise  fresh  capital  in  order  to  provide  the  new  cable,  which  was 
necessary  for  their  system.  It  had  therefore  been  perfectly 
legitimate  10  take  the  amount  required  out  of  the  reserve  funcL 
which  really  existed  for  uch  a  purpose. 
The  motion  was  then  carried  unanimously. 


LONDON   BANK  OF  AUSTRALIA. 

The  ordinary  general  meeUng  of  the  London  Bank  ol  Aus- 
tralia Limited,  took  place  on  Monday,  at  Winchester  House. 
sidin  *'   "'  ^^^'"^  Finlayson   ({he    chairman)   pie' 

The  .Secretary  read  the  notice  convening  the  mectine  and  the 
auditors'  report.  * 

After  making  a  reference  to  the  death  of  two  of  his  colleagues 
the  Chairman  said :  Australia  has  had  another  prosperous  year. 
with  a  good  rainfall  and  profitable  prices  for  most  of  its  exports. 
which   have   again   largely   increased     in    volume    and    value 
Another  good  clip  can  almost  be  counted  upon,  but  there  are 
unfortunately  complaints  of  insufficient  rains  in  some  important 
districts  likely  to  cause  a  short  lambing  if  rain  does  not  fall  very 
soon,  and  that  at  present  is  the  only  unfavourable  feature  in 
the  outlook.     The  balance-sheet  now  in  your  hands  reflects  in 
some  measure  the  general  prosperity  which  has  prevailed.  Deal- 
ing with  the  nett  figures,  they  were,  at  December  31,  /[jb.Atc, 
or  an  increase  of  ;^i3,26o,  and,  allowing  for  amount  carried  for- 
ward, we  have  actually  an  increased  sum  available  of  ;^i7,8oo. 
The  directors  have  decided  to  recommend    a  dividend  of  eji 
per  cent,   on   the  preference  shares  and   2%   per  cent,  on  the 
ordinary  shares,  the  same  as  last  year,  and  we  are  pleased  at  the 
same  time  to  be  able  tc  appropriate  ;^io,ooo  to  a  reserve  fund 
and  to   increase  the  amount  carried   forward  from  £i6,ia6  to 
^23,907,  or  by  /7,8oi.     We  have  been   asked   already,  and  I 
daresay  some  one  here  would  ask  us  again,  whether  we  might 
not  have  paid  a  little  more  dividend,  and  been  satisfied  with 
maintaining  the  amount  carried  forward   last  year,  instead  of 
adding  /;7,8oo  to  it ;  but  the  directors  consider  that  what  they 
propose  IS  the  better  course  in  the  interests  of  the  shareholders, 
whom  they  would  ask  to  exercise  their  patience  for  some  time 
longer.  Uusiness  in  Australia  has  been  exceptionally  prosperous 
but  there   will  be  reverses  from   time  to  time  which,  though 
we  do  not  know  of  anything  at  present  to  cause  any  anxiety, 
must  be  thought  of,  and  provision  made  in  times  of  prosperity 
against  contingencies.    The  balance-sheet  figures  show  signs  of 
expansion  in  business  all  round.    The  future,  as  I  have  said    is 
encouraging.     Extension  of  enterprise  is  apparent  in   the  sub- 
division of  much  land  into  smaller  holdings,  and  the  progress  of 
settlement  is  thereby  being  accelerated.     Immigration  is   being 
encouraged,  and  is  increasing,  and  there  are  evidences  of  grow- 
ing  enterprise  in  many  directions.    Rates  for  money  are  still  low 
and    much   Australian   money   beyond   what    is   usual    is   still 
believed  to  be  employed  in  London,  but  there  are  evidences  that 
there  13  not  now  the  same  pressure  of  money  seeking  investment 
that  there  was  a  year  ago.     A  good  deal  of  money  must  have 
been   used   to    pay  off  foreign   indebtedness,   both   public   and 
private.     A  Victorian  loan  for  four   millions,  due  in  London 
in  July  next,  will  be  paid  off  except  about  three-fourths  of  a 
million,  which  has  been  converted,  and  it  is  understood  that  the 
same  State  is  preparing  to  meet  another  loan  of  two  millions, 
due  next  April.     This  movement,  which  marks  a  great  change 
in  the  conditions  in  Australia  from  the  time  not  so  many  years 
ago    when    complaints    were    loud    of    overborrowing,    together 
with  a  growing  demand   to  meet   the   expanding  trade  of  the 
country,     should     ensure     a     healthy     and     reasonablv     remu- 
nerative    employment     for     all     available     capital.    'l     have 
referred  at  previous  meetings  to  the  unsatisfactory  conditions 
under  which  the  very  large  and  important  business  in  London 
exchange  had  to  be  transacted,  and  I  am  glad  to  say  there  has 
been  a  better  understanding  amongst  the  banks  and  some  im- 
provement in  the  terms,  though  it  cannot  yet  be  said  that  the 
full  returns  that  could  have  been  legitimately  obtained   were 
secured. 

Mr.  Andrew  Cunningham  seconded  the  resolution  for 
the  adoption  of  the  report  which  was  adopted  unanimously  after 
a  brief  discussion,  and  the  proceedings  terminated  with  a  cordial 
vote  of  thanks  to  the  chairman  and  directors. 


MURCHISON  ASSOCIATED  GOLD  MINES. 

An  extraordinary  general  meeting  of  the  Murchison  Associated 
Gold  Mines,  Limited,  was  held  on  Tuesday  at  Cannon  Street 
Hotel,  for  the  purpose  of  considering  resolutions  to  reconstruct 
the  company,  with  an  assessment  of  is.  per  share.  Mr.  B. 
Wentworth  Vernon  (chairman  of  the  company)  presided. 

The  Secretary  (Mr.  W.  Fenton  Pugh)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said :  I  am  quite  sure  you  will  all  readilv 
believe  that  it  is  with  very  great  regret  we  feel  it  to  be  our  dut'v 
in  the  interests  of  the  shareholders  to  call  this  meeting  to-  '  ; 
the  purpose  of  which  has  just  been  made  plain  to  you  bv  tl.< 
notice  read  by  the  secretary.  It  has  naturally  been  a  very  great 
disappointment  to  us  all  that  the  expectations  which  we  have 
been  led  to  form,  and  which  we  were  justified  in  forming  from 
the  reports  and  representations  w*'  have  received  from  our 
managers  at  the  mine,  have  so  far  not  been  fulfilled,  but  I  do 
not  think  we  need  feel  unduly  depressed  about  that,  or  take  a 
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gloomy  view  of  the  position.  Reconstruction  is,  after  all,  not  the 
end  of  all  things,  but  is  very   frequently  the  stepping-stone  to 
ultimate  success.     There  are  undoubtedly  a  few  fortunate  min- 
ing companies  that  have  not  been  obliged   to  have  recourse  to 
reconstruction,  but,  on  the  other  hand,  you  know  perfectly  well 
that  almost  all  the  great  mining  companies  have  had  at  some 
time  or  another  to  reconstruct,   and   some   of    them  more  than 
once.     I  had  a  letter  a  few  days  ago  from  one  of  our  share- 
in    which    he    asked    me,    with    a    certain    amount     of    bitter- 
ness, with  which  I  can  cordially  sympathise,  whether  I  would, 
speaking   as   man  to   man   and   asi  a    gentleman,   give   him   my 
reasons  for    recommending   that   more  good   money   should   be 
thrown  away  after  bad.     I  said  to  him  that  my  reason  was  this : 
Because  in  my  opinion  it  is  the  only  course  which  offers   any 
possibility  of  our  ever  getting   back  the  money  which  we  have 
already  spent  in  this  concern.     In  the  course  of  his  remarks,  my 
correspondent  went  on  to  say  that  many  glowing  promises  had 
been  made  from  time  to  time  about  the  mine,  and  they  had  not 
been  fulfilled.     To  this  I  replied  that  he  was  mistaken  in  using 
the  word    "  promises,"   for  neither  myself  nor  my  co-directors 
had  ewer  made  any  promise.     So  far  from  making  any  promise, 
I   remember  distinctly  at   the  last  meeting  we  held  here,  some 
three  or  four    months  ago,   making   some   remarks   about  that. 
Nothing  has  occurred  since  that  meeting  to  change  my  absolute 
confidence  in   the  very  great  possibilities  which  our  mine  pos- 
sesses, and  the  probability  is  that  if  we  can  only  find  sufficient 
money  to  thoroughly  develop  the  mine,  it  may  yet  turn  out   to 
be  a  great  success.     And  now  I  should  like  to  make   a  few  re- 
marks   to  you   about   the  progress   at   the   mine   since   the   last 
meeting.     We   have   discontinued    on    the   800   ft.    level   in   the 
Rubicon  to  work  to  the  south  of  the  main  shaft,  but  we  have 
been  continuing  steadily  to  work  in  a  northerly  direction.     When 
we  met  last  the  width  of  the  reef  was  only  8  ins.  ;   it  has  now 
increased  to  12  ins.  It  is  very  evident,  if  our  reef  continues  to  widen 
out  as  it  has  been  doing  for  some  time,  that  the  outlook  is  ex- 
tremely promising,  and  it  might  produce  an  enormous  return.    The 
report  as   to  the  Polar  Star  and  the  Croesus  is  also  very  pro- 
mising.    We  propose  to  continue  working  on  the  same   levels, 
and  in  the  same  manner,  and  we  shaU  have  the  advantage  very 
shortly  of  being  able  to  use  the  diamond  drill  which  is  about  to 
be  placed  at  our  disposal  by  the  Government  of  Australia.     The 
chairman   referred  to  Mr.   Moreing's  speech    at  the   meeting   of 
the   Great   Fingall    Company,    and   went  on  to   say :    I   do  not 
think  we  ought  to  feel  discouraged,  and  I  should  like  to   point 
out  that  reconstruction  has  now  become  an  absolute  necessity  for 
us  if  we  wish  to  get  our  money  back  again.     I  think  shareholders 
will  see  that  their  only  chance  of  salvation  lies  in  reconstruction. 

Mr.  C.  Stanhope  Jones  seconded  the  resolution,  and  expressed 
great  confidence  in  the  prospects  if  the  reconstruction  were  suc- 
cessfully carried  through. 

After  a  little  discussion,  the  resolution  was  carried,  with  one 
dissentient  and  a  vote  of  thanks  to  the  chairman  terminated  the 
proceedings. 

ROYAL   MAIL  STEAM    PACKET. 

The  annual  general  meeting  of  the  Royal  Mail  Steam  Packet 
Company  was  held  on  Wednesday  at  Cannon  Street  Hotel,  E.G. 
Mr.  Owen  Philipps.  MP.  (chairman),  presiding. 

The  Secretary  (Mr.  R.  I.  Forbes)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  having  pointed  out   that  the  accounts  were  pre- 
sented in  a  slightly  modified  form,  said  that  for  the  fourth  year  in 
succession  they  showed  an  improvement  over  the  preceding  year. 
The  improvement  might  not  be  so  great  as  some  might  have  hoped, 
but  the  advance  not  only  in  the  gross  earnings,  but,  what  was  still 
more  important,  the  nett  income   had  been  steady  and  continuous, 
and  although  the  shipping  trade  was  always  liable  to  fluctuations 
the  prospects  for  the  holders  of  ordinary  stock  were  brighter  now 
than  they  had  been  for  many  years.     (Applause.)    In  regard  to  the 
preference  dividend,  he  had  been  given  to  understand  that  it  would 
be  much  appreciated  by  a  large  number  of  the  proprietors  if  in  future 
the  directors  could  see  their  way  to  pay  the  preference  dividend  half- 
yearly.    The  board  would  be  pleased  to  fall  in  with  the  suggestion, 
and  if  all  went  well  the  shareholders  might  expect   to  receive  an 
interim  dividend  of  2J  per  cent,  in  six  months'  time.     (Applause.) 
The  year  before   he   became  the   chairman  of  the  company  the 
ordinary  dividend  was  passed,  and  a  loss  on  the  year's  trading  was 
also  made.     The  year  under  review  was  the  fifth  that  the  company 
had  passed  the  dividend  on  the  ordinary  stock,  and  as  he  was  a 
considerable  holder  of  ordinary  stock   he  keenly  appreciated  the 
desire  ol  the  proprietors  that  the  company  should  resume  the  pay- 
ment of  dividends  on  that  class  of  stock  as  soon  as  it  could  be  done 
without  endangering  the  stability  of  the  company.     (Hear,  hear.) 
He  hoped,  all  being  well,  that  they  would  be  able  to  pay  a  dividend 
on  the  ordinary  for   1907.     (Applause.)     Notwithstanding  the  fact 
that  the  last  Government  withdrew  the   mail  subsidy  of  ;f  84,500 
per  annum  the  company  had  been  able  to  retain  its  hold  on  the 
trade  which  they  had  built  up  and  canied  on  to  the  satisfaction  of 
the   public   and   of   the   colonies   for   nearly    three-quarters  of   a 
century.     It  was  true  that  it  had  been  very  uphill  work,  and  they 
had  only  been  able  to  hold  their  own  by  hard  work,  and  by  continu- 
ing the  voyages  of  their  main  line  steamers  from  Jamaica  to  New  York. 
II  they  were  to  continue  to  employ  high-class  passenger  steamers 
on  tneir  main  line  service   to   Barbados  and  Trinidad  it  was  abso- 
lutely imperative  that   the  British  Government  should   recognise 
the  great  imperial  service  that  the  company  had  been  doing  for  the 
Empire  for  many  years  past,  and  more  especially  during  the  last 
two  years,  during  which  period  they  had  received  the  quite  inade- 
quate remuneration  of  about  /7,ooo  per  annum  for  carrying  the 
British  mails  across  the  Atlantic.     In   order  as  far  as  possible  to 


assist  the  West  Indian  Colonies  in  the  difiScult  position  in  which 

they  were  placed  by  the  action  of  the  late  Government,  and  to 

give  them  time  to  make  permanent   arrangements,   the  court   of 

directors,  after  the  termination  of  the   mail  subsidy  in  June,  1905, 

carried  on  an  inler-Colonial  service  for  more  than  a  year  without 

any  payment.     Alter  somewhat  prolonged   negotiations  they  made 

a     contract   with     the   Government  in    August   last    for    a    very 

much   curtailed  inter-Colonial  service,  but  even  this  very  limited 

service  ceased  a  fortnight   ago,  on   May  i,  the  British  Government 

having   given    them    formal    notice    to    terminate    the    contract. 

They     had    to    keep    in    view    the    interests   of    the   proprietors 

whilst     not     overlooking     the    responsibilities    of    the    company 

to    their    old     friends     and     supporters     in     the     West     Indies. 

The  question  of  whether  mail  subsidies  were  or  were  not  necessary 

was  probably  one  about  which  there  would  be  difference  of  opinion 

for  many  years  to  come.     It  was  doubtful  if  any  country  gained  by 

paying    a    subsidy    to   shipowners   except    for     services    actually 

rendered.     If  the  payment  for  all  mails  was  based  on  the  poundage 

of    mails    actually   carried,    like  any   other   form    of    excessively 

valuable  cargo,  and  the  rate  of  poundage  was  settled  in  each  case 

with  some  regard  to  the  nature  and  value  of  the  services  performed, 

he  believed  that  it  would,  in  the  long  run,  be  to  the  advantage  of  all 

concerned,  and  if  the   money  saved  by  the  Government  was  spent 

in  improving  and  cheapening  cable  communications  the  necessity 

for  very  fast  mail  steamers  would  disappear,  as  very  last  steamers 

were   not  as  comfortable  for  passengers  as  large  steamers  of  more 

moderate  speed.     Those  remarks  about  subsidies  did  not  apply  to 

any    service    which    was     maintained     solely    on     national     and 

Imperial  grounds,  and  where  (as  in  the  inter-Colonial  service  in  the 

West  Indies)  there  was  no  trade  to  justify  any  service  at  all   on  a 

commercial  basis ;  but  they  did  apply  to  all  cases  where  there  was 

enough  trade  to  pay  a  passenger  service,  provided  the  speed  of  the 

steamers  was  somewhat  modified. 

Mr.   Spencer   H.  Curtis  seconded  the  adoption  of  the  report, 
which,  after  a  brief  discussion,  was  agreed  to. 


PENA   COPPER    MINES. 


The  eighth  ordinary  general  meeting  of  the  Peiia  Copper  Mines, 
Limited,  was  held  on  Tuesday  at  the  Cannon  Street  Hotel,  Mr. 
Nicol  Brown   (the  chairman  of  the  company)   presiding 

The  Secretary  (Mr.  T.  Stevenson  Dick)  read  the  notice  conven- 
ing the  meeting  and  the  auditors'  repijrt. 

The   Chairman,   having   dealt    with  the   various   items   of  the 
report,  went  on  to  say  :   The  shareholders  will  no  doubt  wish  to 
hear  something   regarding  the  prospects    for  the    current   year. 
These  depend  chiefly  upon  two  factors  over  which  we  have  no 
control — first,   the  price  of  copper,   and,  second,  the  rainfall  in 
the  South  of  Spain.     As  to  the  price  of  copper,  so  far  as  the 
year  has  gone,  the  price  has  been  well  maintained,  and  we  think 
there  is  much  reason  for  belief  that  good  prices  will  continue. 
Notwithstanding  the  increased   price  of  the   metaj,   the  world's 
copper    supplies   have   not   been   materially   increased,    and   the 
consumption  shows  no  signs  of  slackening.     As  to  the  rainfall, 
the  season's  rains  are  now  long  overdue,  and  we  can  only  hope 
that  these  may  yet  arrive.     If  we  get  a  good  supply  of  fresh 
water    our   production   of    copper   precipitate    should    show    an 
increase  this  year.     If  we  do  not  get  rain,   then  we   will   have 
difficulty  in  keeping  up  the  production  to  last  year's  figure.     It 
is,  perhaps,  well   to  point  out  that  even  though  we  do  not  get 
rain  this  season,  and  our  production  of  copper  precipitate  is  re- 
duced in  consequence,  yet  this  is  only  a  temporary  postponement 
of  production,  and  the  copper  will  be  got  out  as  soon  as  suffi- 
cient supplies  of  fresh  water  are  available.     Regarding  our  sales 
of  sulphur  ore,   the  latest  sales  have  been  at  improved  prices, 
and  we  can  readily  dispose  of  all  the  ore  which  we   may  have 
available  for  export.     That  is  the  official  report,  and  everything, 
I  think,  has  been  touched  upon,  but  there  are  one  or  two  matters 
I  would  refer  to  very  briefly.     The  first  is  to  emphasise  the  fact 
that  the  mine  is  looking  well.     The  lode  at  the  fourth  level  has 
an  average  length  of  r25  to  130  metres,  and  an  average  width  of 
60  metres.     At  the  tenth  level  the  length  and  breadth  of  the 
ore  body  is  not  known  at  present.     These   were  the  results  of 
the  investigation  when  work  was  stopped  during  last  year.     Now 
it  is  being  continued,   and   in  the   near  future  we   shall   know 
what  the  length   and  breadth  of  the  ore  body  is   at  the  tenth 
level.     At  present  we  know  it  exactly  at  the  fourth  level,  and 
the  future  will  probably  show  a  much  larger  quantity  of  ore  in 
sight.     If   you   wish   to  investigate   the    matter   further    and   to 
understand  it  properly,  there  is  a  model  at  the  office,  which  any- 
one can  see  by  calling.     This  gives  a  general  idea  of  the  mine, 
and  we  have  arranged  to  have  another  model  made  shortly,  so 
that  we  may  be  able  to  compare  the  old  model  with  the  new  one. 
You  will  then   be  able  to  see  by  the  two  models  the  progress 
made  during  the  last  few  years,  and  the  great  amount  of  reserves 
added.     I  think,  therefore,  that  the  progress  shown  will  be  very 
instructive.     With  regard  to  the  water  supply,  the  new  reservoir, 
which    was    finished   in    November,    1905,    has   never   yet   been 
filled  ;    in   fact,   it   has  never   been   more   than    half   full.      The 
reason  for  that   is   that    there  has   been   no   rainfall   to   fill  it. 
There  have  been  no  torrential  rains,  and  it  could  only  be  filled 
to  the  brim  by  a  torrential   rainfall.     When  that  happens  it  is 
like  so  much  capital,  the  new  rain  that  comes  in  will  be  added 
and  will   keep  the    reservoir  pretty  full.     If  it   is  a  very  rainy 
season   it   will  probably   be   kept   always   full,   while   if  it   is   a 
dry  season  it  may  run  down,  though  not  so  much  as  at  present. 
I  have  now  to  move  :    "  That  the  report   and  accounts  for  the 
twelve   months  ended    December   31,    1906,    now   submitted,   be 
and  the  same  are  hereby  received  and  adopted,  and  tbat  a  divi- 
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dend  at  the  rate  of  yl4  per  cent.,  free  of  income-tax,  payable  on 
June  21),  1907,  be  declared."     (Applause.) 

Haron  C.   il.  Von  Merck  seconded  the  resolution,  which  was 
I  carried  unanimously,   and  a  cordial  vote  of  thanks  to  the  chair- 
man and  directors  terminated  the  proceedings. 


NITRATE    PRODUCERS'    STEAMSHIP. 

The  twelfth  annual  general  meeting  of  the  shareholders  of  the 
Nitrate  Producers'  .Steamship  Co.,  Limited,  was  held  on  Friday 
at  No.  20,  Ijilliter  Huildings,  E.C.,  Mr.  John  i.atta  (chairman) 
presiding. 

'ITie  Secretary  (Mr.  James  A.  Walker)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :   You  are  to  be  congratulated  on  having  a 
result  slightly  better  than  last  year,  as  the  West  Coast  trade,  in 
which   our   steamers   aro   principally    engaged,    has    never   been 
worse.     The    relatively    higher    earnings    displayed    are    mainly 
due   to   old   contracts   entered   into    before   freights   collapsed. 
Delays  on  the  West  Coast  have  been  more  serious  than  ever, 
and  the  present  acute  labour  position  is  very  critical ;  in  fact, 
at    some    ports    labourers    are    quite    unprocurable.     This    has 
naturally   increased  expenses  in  these  waters,     fortunately,  the 
rate  of  exchange  has  not  been  so  low  for  years,  and,  in  conse- 
quence, our  total  West  Coast  expenses  are  not  much  higher  than 
last  year.     I  may,  however,  point  out  that  a  disbursement  ac- 
count   of    ;^i,ooo    calculated    at    an    exchange    of    lad.    would 
develop  into  ;^i,5oo  with  exchange    at    i8d.      Exchange  during 
the  year  fell  to  the   former  abnormally  low  point,   but  will   no 
doubt  si>eedily  rise  to  a  normal   figure,  when  the  full  extent  of 
the  greatly  increased  charges  will  be  acutely  felt.     If  the  general 
outlook   in   the  West  C'oast  trade  does   not   improve     it  will  be 
ecessary  to   emjiloy    some   of   our   steamers    in   other    trades. 
Speaking  generally,  Hritish  shipping  does  not  offer  much  induce- 
ment to  the  investor.     I  say  "  Hritish  shipping,"  for  I  am  not  one 
of  those  who  thinks  the  world's  shipping  trade  is  done  or  cannot 
"  e  carried  on  at  a  profit.     On  the  contrary,  it  seems  to  rue  the 
ividence  is  all  the  other  way  ;   but  my  point  is  that  Hritish  ship- 
iwners,  without  some  relief,  cannot  maintain  the  unequal  com- 
bat  with  foreigners  much  longer.     I  have  for   years   contended 
that  if  we  are  to  continue  to  do  half  the  world's  carrying  trade 
we  should  keep  our  legislation  within  the  area  of  trade  that  we 
control,   and   not   penalise    Hritish   subjects  to   an   extent   which 
makes  it  impossible  for  them  to  compete  in  neutral  waters  with 
foreigners.     Our    shijiping    legislation    is    primarily,    I    believe, 
based  on  humanitarian  principles;  legislators  should,  therefore, 
satisfy  their  conscience  by  making  Hritish  laws  obligatory  only 
in   trades   which    Hritain   controls.     Outside    those    limits    they 
ould  allow  owners  to  act  on  their  own  responsibility,  always 
rovided  they  declare  to  those  Hritish  subjects  with  whom  they 
old  contracts  the  full  nature  of  the  venture  before  it  is  entered 
upon.     The  present  cast-iron  nature  of  Hritish  rules  does  not  in 
many  resj^ects  protect  the  sailor,  or  any  other  interest,  but  surely 
throttles  the  shipping  trade.     Point  out  those  facts  to  the  Presi- 
dent of  the  Hoard  of  Trade,  and  he  will  direct  your  attention  to 
the   increasing  quantity  of  Hriti.sh  tonnage,   as  proving  that  we 
are  in  a  very  healthy  condition.     It  is  a  very  unconvincing  com- 
parison.    Surely  an  unanswerable  reply  is  given  in  the  balance- 
sheet  recently  issued  by  one  of  the  leading  Gennan  companies 
according  to  which,  with  about  900,000  tons  of  shipping,  a  profit 
of  over   j^i,6oo,(X)o   for  the   last   year's  working  is   shown.     l,et 
us   tot   up  the  profits  of   Hritish  cargo  tonnage  included   in  the 
President's  vaunted   figures  for   the   past   year,   and   when    we 
reach  ;/,  1,600,000  ascertain  what  quantity  of  tonnage  it  has  taken 
to  show  that  jirofit.     I  have  no  hesitation  in  stating  that  it  will 
reach  3,01V), 000  tons;    if,  therefore,  Cermany,  only  earning  the 
same  rates  of  freight  as  Hritain,  can  with  900,000  tons  of  shipping 
show   as   much   i)rofit  as   Hritain   can   with    3,000,000   tons,    the 
President's  argument   in   the  .sense  used  is,   for  all  commercial 
purposes,  an  argument  against  himself.     It  will  be  the  constant 
effort  of  your  directors  to  do  the  best  possible  to  maintain  the 
reputation   of  this  company,  and  each  succeeding  year  demon- 
trates  the  wisdom  of  the  conservative  policy  we  have  observed 
m  the  past,  which  stands  us  in  such  good  stead  to-day.     It  has 
been  suggested  by  certain  of  our  shareholders  that,   as  my  firm 
manages  two  other  companies,  viz.,  the  .Southern  Steam  Shipping 
Co.  and  the  Seafield  Shipping  Co.,  both  companies  being  in  a 
■satisfactory  financial   position,    it  would  be  in   the  interests  of 
I  hose  companies,  as  well  as  in  the  interests  of  this  company,  to 
inialgamate.     We  have  not  so  far  given  the  matter  our  considera- 
ion  ;    but   our  company,   being  relatively   small,   it   is   possible 
Mch   an    amalgamation    would   be    for   the   general    benefit.     In 
liat  connection,  consideration  will  be  given   to  the   suggestion, 
lid  you  will,  of  course,  be  given  the  opportunity  of  recording 
lour  opinion  on  the  advisability  of  the  scheme  should  it  mature. 
1  now  move  the  adoption  of  the  report. 

Col.  Church  seconded  the  resolution,  and  it  was  carried  unani- 
nfonsly. 

The  retiring  directors   and  auditors  having  been   reappointed 
lip  meeting  terminated  with  a  vote  of  thanks  to  the  chairman. 


DIVIDENDS     ANNOUNCED. 

MINES. 
Kelly's  Queen  Block.— Dividend  of  6d.  per  share  payable  May 

Mount  Mollov. — 6d.  per  share. 

Oroville  Dredging.— Quarterly  of  i2jc.  per  share. 

MISCELLANEOUS. 
A.  and  R.  Thwaites. — At  the  rate  of  7  per  cent,  per  annum. 


Caledonian  and  Australian  Mortgage  and  Agency.— loterim  of  i 
per  cent,  on  the  ordinary  shares  on  account  of  the  year  to  June  30, 
1907. 

Cardifl  Channel  Dry  Docks  and  Pontoon.— At  the  rate  of  3  per 
cent,  per  annum  on  the  ordinary  shares  for  year  ended  March  31. 
Claudius  Ash,  Sons,  and  Co.  (1905).— On  the  ordinary  shares  at 
the  rate  of  10  per  cent,  per  annum  for  half-year  ended  Dec.  3J. 
making  8  per  cent,  per  annum  for  the  year, 

Coburg  Hotel.— Further  of  5  per  cent.,  making  9  per  cent,  for 
the  year. 

Continental  Union  Gas. — Interim  on  the  ordinary  stock  for 
half-year  at  the  rate  of  6  per  cent,  per  annum. 

Dorman.  Long,  and  Co. — For  half-year  ended  March  31.  an 
interim  at  the  rate  of  5  per  cent,  per  annum. 

E.  C.  Fowder. — Further  of  4s.  per  share  and  a  booos  of  2s.  per 
share,  making  8s.  per  share  for  year  to  March  31. 

Eastman  Kodak  of  New  Jersey.— Usual  quarterly  at  the  rale  of 

10  per  cent,  per  annum  on  common  stock,  payable  July  i. 

Iinperial  Ottoman  bank. — 183.  per  share,  or  9  per  cent.,  for  1906. 

Liebig's  Extract  ol  Meat. — Final  on  the  ordinary  shares  of  10 

per  cent,  and  a  bonus  of  2S.  6d.  per  share,  making  22J  per  cent,  for 

the  year. 

Lloyd's  Packing  Warehouses. — Interim  of  4  per  cent. 
Meiers.— Bringing  the  ordinary  share  dividend  for  the  year  up  to 
6  per  cent.,    placing  /s.ooo   to   reserve,   and  carrying    forward 
/■3.I85- 

Metropolitan  Amalgamated  Railway  Carriage  and  Wagon. — On 
the  ordinary  shares  at  the  rate  of  124  per  cent,  for  half-year 
ended  March  31,  making  10  per  cent,  for  tde  year. 

Nalder  and  Collyer's  Brewery.  — Further  on  the  ordinary  shares 
at  the  rate  of  15  per  cent,  per  annum  for  half-year  ended 
March  25,  and  a  bonus  of  7^  per  cent.,  making  22  j  percent,  for  the 
year,  placing  / 10,000  to  reserve  for  the  equalisation  of  dividends, 
and  carrying  forward  ;f9,6oo. 

P.  and  O.  Steam  Navigation. — At  the  rate  off  per  cert,  per 
annum  on  the  preferred  stock,  and  an  interim  dividend  at  the  rate 
of  7  per  cent,  per  annum  on  the  deferred  stcck  for  the  half-year 
ended  March  31. 

Reuters  Telegram. — 4s.  per  share,  equal  to  2j  per  cent.,  making 
5  per  cent,  for  the  year,  carrying  /'108  forward. 

Ruston,  Proctor,  and  Co.— 8  per  cent,  per  annum,  /■i3,ooo  for 
depreciation,  ;f  10,000  to  the  credit  of  special  provision  for  further 
equipment  and  renewal  of  plant  and  machinery,  and  ;f 6.600  carried 
forward. 

S.  Bottomley  and  Brothers.— 5  per  cent,  on  the  ordinary  shares 
for  year  ended  March  31,  placing  /s.ooo  to  reserve,  and  carrying 
;^4,I45  forward. 

W.  J.  Bush  and  Co. — At  the  rate  of  yi  per  cent,  per  annum  on 
the  ordinary  shares  for  past  year,  carrying  ^'8,171  forward 


NEXT    WEEK'S    MEETINGS. 
Tuesday,  May  21. 
-Burgess  Hill,  5.45  p.m. 
Engineering     and     Dry    Docks. — Cardiff, 


Burgess  Hill  Water. 
Hute    Shipbuilding, 
noon. 


Wednespay,   May   22. 

Hank  of  Liverpool. — Liverpool,  noon. 
Barr  Thomas. — Glasgow,  noon. 

Catalinas  Warehouses  and  Mole.— River  Plate  House,  noon. 
Doom-Dooma  Tea. — i.   Great  Winchester-street,  E.G.,  3  p.m. 
E.  C.  Powder  Company.— Winchester  House,  E.C.,  3  p.m. 
Namaqua  Copper. — Cannon  Street  Hotel,  2  p.m. 
New  Paccha  and  Jazpampa  Nitrate. — Winchester  House,  noon. 
Nile  Valley  New. — Winchester  House,  noon. 
.San  Lorenzo  Nitrate. — Liverpool,  2  p.m. 
Standard  Life  Assurance. — PIdinburgh,  2.30  p.m. 
Telesford  Copper.— 70,  Queen  Victoria  Street,  E.C.,  3  p.m. 
West  of  Scotland  American   Investment. — Glasgow,  noon. 

Thursday,  May  23. 
-AJianza  Company.— Winchester  House,  E.C.,   12.30  p.m. 
Anglo-Chilian  Nitrate  and  Railway— River  Plate  House,  noon. 
.■\rmy  and  Navy  Auxiliary  Co-operative  Supply.— Caiton  Hall, 

3  p.m. 
Brampton  Brewery. — Chesterfield,  12.30  p.m. 
Hritish  Indian  Tea.— 14,  St.  Mary-axe,  E.C.,  2.30  p.m. 
Bru.sh  Electrical  Engineering. — Salisbury  House,  noon. 
De  Dion  Bouton. — Winchester  House,  "noon. 
India  General    Navigation    and    Railway. — Winchester    Hoase. 

noon. 
Lascelles,  Tickner,  and  Co.— Guildford,  a. 30  p.m. 
London  Trust. — Cannon  Street  Hotel,  12.30  p.m. 
Manila  Railway. — Winchester  House,   E.C,  3  p.m. 
Marston,     Thompson,     and     Evershed,     Limited.— Burton^on- 

Trent,  3  p.m. 
Matale  Ceylon  Rubber. — 30,  Mincing  Lane,  2  p.m. 
Montevideo  Gas. — Winchester  House,  2  p.m. 
Neuchatel  .\sphalte. 

Santa  Rosa  Nitrate. — Winchester  House.  2  p.m. 
.South  Yorkshire  Railway. — Old  Jewry  Chambers. 
I'nion-Castle   Mail  Steamship.— Cannon  Street  Hotel,  noon. 
Webb   Bros —Cheltenham,  3  p.m. 

Friday,  May  34. 

North  Brancepeth  Coal. — Darlington,  noon. 
-Scottish  Australian  Investment. — Winchester  House,  noon. 
Welsbach  Incandescent  Gas  Light. — Winchester  House,  noon. 
Wickens,  Pease,  and  Co. — W"inchester  House,  noon. 
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fiANDFONTEIN     ESTATES    GOLD     MINING 
COMPANY  (WITWATERSRAND),  LIMITED. 

The  London  agents  have  received  the  following  cable  from 
the  head  office  ot  the  company  in  Johannesburg,  dated  May  15, 
1907  :  — 

"  Since!  the  despatch  of  directors'  cable  refuting  statements 
made  in  connection  with  alleged  enormous  expenditure  on 
administration  fees  of  Randfontein  companies,  the  board  has 
received  copy  of  Daily  Mail  newspaper  by  yesterday's  mail,  in 
which  a  false  and  misleading  statement  is  published  about  the 
a.bove  matter.  The  above  paper  alleges  that  ^^107, 044  per 
annum  is  expended  on  eleven  Randfontein  companies  for  ad- 
ministration expenses  alone,  and  upon  this  false  statement  cer- 
tain shareholders  have  compiled  the  most  misleading  reports 
in  relation  to  the  administration  charges  of  our  companies. 
The  true  position  is  as  follows.  According  to  the  audited  de- 
tails of  the  companies'  books  for  the  year  1906,  there  wras 
expended  by  the  head  offices  for  administration  charges,  in- 
cluding directors'  and  auditors'  fees  and  London  and  Paris 
agencies  and  transfer  office  expenses  for:  — 
Randfontein  Estates  Gold  Mining  Co.,  Limited  ...     ;£7,499 

Porges  Randfontein  Gold  Mining  Co.,  Limited  ...        3>9<" 

South  Randfontein  Gold  Mining  Co.,  Limited 3>678 

North  Randfontein  Gold  Mining  Co.,  Limited 3,523 

Robinson  Randfontein  Gold  Mining  Co.,  Limited  ...  3>743 
making  a  total  of  ;^22,344,  instead  of  ^32,868,  as  alleged,  and 
for  the  West  Randfontein,  ;^2, 183  ;  East,  ;^2,i83  ;  Ferguson, 
^2,184;  Van  Hulsteyn,  ;^2,i84;  Johnstone,  ;f  2,183 ;  Stubbs, 
;^2,i83;  making  a  total  of  ^£13,100,  instead  o^  £y^,iy(>  as 
alleged.  The  amount,  ^^74,176,  given  by  the  writer  of  the 
statement  in  question,  was  taken  by  him  as  representing  the 
cost  of  administration  for  the  past  year,  whereas  it  represents 
the  total  sum  expended  on  that  account  since  the  inception  of 
the  six  companies  in  1899  ;  the  cost  of  administration,  there- 
fore, of  the  eleven  companies  referred  to  is  ;£35,444  instead  of 
;^'io7,o44,  as  wrongly  represented.  The  directors'  fees  as  fixed 
by  the  articles  of  association  of  each  company  of  the  Randfon- 
tein group  are  ^£1,200  per  annum,  and  the  total  amount  is  used 
by  the  company  for  the  payment  of  directors'  and  managing 
directors'  salaries,  who,  by  an  agreement  with  the  companies, 
are  not  allowed  to  engage  in  any  business  outside  the  group, 
but  are  bound  to  devote  the  whole  of  their  services  to  the  com- 
panies' work,  each  director  filling  a  department  in  connection 
with  the  operations  of  the  group,  thus  occupying  positions  for 
which  otherwise  specially  paid  officials  would  have  to  be  ap- 
pointed. In  justice  to  our  chairman,  Mr.  J.  B.  Robinson,  the 
directors  are  bound  to  inform  shareholders  that  for  the  last 
ten  years  he  has  consistently  declined  to  draw  any  fees  or  re- 
muneration in  any  shape  or  form  from  any  of  the  companies. 
Being  the  largest  shareholder  in  the  company  he  has  during  that 
time  ungrudgingly  given  his  valuable  services  and  aid,  both 
directorial  and  financial,  entirely  gratuitously.  The  Robinson 
group  expenses  for  1906  were  as  follow:  — 
Porges  Randfontein  Gold  Mining  Co.,  Limited  ...     ;^  3,901 

South  Randfontein  Gold  Mining  Co.,  Limited 3.678 

North   Randfontein  Gold  Mining  Co.,  Limited 3,523 

Robinson  Randfontein  Gold  Mining  Co.,  Limited  ...  3,743 
The  directors  wish  to  draw  the  attention  of  shareholders  to  the 
fact  that,  as  far  as  the  published  reports  of  the  other  groups  of 
mines  are  concerned,  it  would  appear  that  their  administration 
expenditure  is  higher  than  that  connected  with  the  Randfontein 
Group  of  Mines. 

"  With  regard  to  our  eight  non-producing  companies,  the 
average  head  office  (or  administration)  expenditure  for  1906  was 
;f  2,236  each  ;  the  directors  have  further  to  draw  the  attention  of 
shareholders  to  the  fact  that  the  head  office  (or  administration) 
expenses  are  given  in  the  managing  directors'  report  of  each 
of  our  producing  companies  accompanying  the  annual  reports 
now  in  the  hands  of  shareholders. 

"  The  statements  published  by  the  Daily  Mail  to  the  effect 
that  the  administration  expenses  of  the  Randfontein  Group 
amounted  to  ;^io7,o44  has  brought  about  an  agitation  amongst 
the  shareholders  of  the  company,  and  in  consequence  of  that 
statement  of  the  Daily  Mail  the  directors  are  receiving  by  every 
mail  from  shareholders  abusive  and  scurrilous  letters  about  the 
appropriation  of  this  vast  sum  of  money  ;  the  Daily  Mail  state- 
ment is  libellous,  and  a  cruel  injustice  to  directors,  who  will 
deal  as  soon  as  possible  in  another  form  with  the  authors  and 
publishers  of  the  statement.  It  is  quite  evident  that  the  success 
of  the  Randfontein  group  of  mines  in  obtaining  a  large  supply 
of  native  labour  and  in  starting  eight  new  mines,  has  caused  a 
good  deal  of  resentment  to  those  who  do  not  wish  to  see  any 
new  mines  opened  and  worked  at  the  present  time,  and  who 
are  actuated  by  sinister  motives  in  respect  to  these  matters. 
So  successful  have  been  the  efforts  of  the  Randfontein  group  in 
the  recruitment  of  natives  that  were  all  the  Chinese  on  the 
Rand  repatriated  at  once  there  would  be  no  difficulty  in  re- 
placing them  by  natives ;  the  Randfontein  group  alone  have 
been  offered  about  30,000  natives  from  the  Cape  Colony  and 
about  20,000  more  from  the  different  districts  in  the  Transvaal ; 
this  is  exclusive  of  the  large  number  of  natives  which  have  been 
offered  to  the  other  mines ;  it  also  excludes  that  large  field  for 
native  recruitment  in  Portuguese  East  Africa. 

"  It  was  stated  here  in  a  newspaper  a  few  days  ago  that  the 
Witwatersrand  Native  Labour  Association  had  relaxed  its  efforts 
in  the  recruitment  of  natives  on  account  of  the  large  supply 
now  being  offered  to  the  mines. 


"  The  directors  of  the  Randfontein  Group  have  done  their 
utmost  to  advance  the  prosperity  of  the  companies,  the  chair- 
man, Mr.  J.  B.  Robinson,  having  during  the  four  months  he 
has  been  on  the  fields  exerted  himself  day  and  night  to  assist 
the  companies  financially,  in  obtaining  labour,  and  in  starting 
the  mines  for  the  good  of  the  shareholders,  and  thereby  giving 
employment  to  those  who  were  on  the  verge  of  starvation.  He 
has  also  offered  to  assist  the  group  with  j^i,ooo,ooo,  so  as  to 
bring  the  eight  companies  as  soon  as  possible  to  a  producing 
stage,  and  thus  establish  within  the  very  short  period  of  two 
years  the  value  of  the  property,  the  moment  being  most  favour- 
able, as  both  the  chairman  and  the  vice-chairman.  Mr.  J.  W.  S. 
Langerman,  had  successfully  used  their  best  efforts  to  bring 
labour  to  the  mines ;  the  strain  which  Mr.  Langerman  has 
undergone  during  the  last  few  years  in  his  anxiety  to  obtain 
labour  and  to  assist  in  the  development  of  the  mines  has 
seriously  injured  his  health  in  the  discharge  of   his   duties. 

"  The  directors  have  now  shown  that  the  total  expenditure  for 
the  year  of  the  Randfontein  subsidiaries,  including  Randfontein 
Estates  Gold  Mining  Co.,  Limited,  referred  to  by  the  Daily 
Mail,  does  not  exceed  ;£35,444.^  They  have  also  shown  that  the 
directors'  fees  only  amount  to  ;^i,2oo  per  anum,  and  that  these 
fees  are  used  to  pay  salaries  to  men  who  are  engaged  to  devote 
their  whole  time  to  the  companies'  affairs,  so  as  to  avoid 
engaging  other  officials  to  do  the  work. 

"  The  directors  having  now  proved  the  falsity  of  the  state- 
ments made  by  these  men,  they  feel  that  the  publicity  which  has 
been  given  to  these  statements  in  the  Press,  and  cabled  to  the 
newspapers  in  this  country,  compel  them  to  take  action  without 
further  delay.  In  the  present  disturbed  conditions  prevailing 
amongst  the  workmen  on  the  mines,  as  well  as  the  important 
questions  of  labour  and  financial  assistance  for  the  Randfontein 
group  of  mines,  these  systematic  and  untruthful  attacks  by  a 
cabal,  aided  by  a  certain  section  of  the  Press,  cannot  possibly 
conduce  to  the  welfare  of  the  companies,  and  they  realise  that 
through  these  unscrupulous  attacks  their  efforts  to  protect  the 
interests  of  the  companies  in  these  critical  times  will  be  seri- 
ously weakened  and  that,  instead  of  having  their  hands 
strengthened  in  carrying  out  the  good  work  they  are  doing,  they 
are  being  undermined. 

"  This  action  is  to  a  great  extent  unsettling  the  minds  of  the 
staff  and  workmen  at  the  mines,  and  the  result  must  have  a 
serious  effect  on  the  future  of  the  Randfontein  properties  ;  the 
directors  have,  therefore,  resolved  to  close  down  at  once  the 
eight  new  companies  at  Randfontein  on  which  a  considerable 
amount  ot  work  has  already  been  done,  and  a  large  amount  of 
money  expended  in  connection  therewith,  and  to  discharge  the 
white  employees,  as  well  as  the  natives  who  have  been  engaged 
on  the  work  at  these  mines,  in  order  to  meet  the  wishes  of 
shareholders  who,  according  to  the  cabled  statements  from 
London  to  the  local  papers,  demand  that  the  cash  of  the  com- 
panies shall  be  paid  out  to  them  as  dividends  ;  the  directors 
will  therefore  proceed  to  distribute  the  surplus  assets  to  the 
shareholders,  and  have  resolved  to  retire  from  the'boards  of  the 
companies  as  soon  as  the  above  measures  have  been  carried  into 
effect,  as  they  feel  that  they  cannot  longer  be  associated  with 
those  shareholders,  who  by  their  unjustifiable  attitude  have 
opposed  the  policy  which  has  been  inaugurated  by  the  board  for 
the  speedy  development  and  equipment  of  all  the  subsidiary 
mines  on  the  Randfontein  Estates  Gold  Mining  Company, 
Limited,  property,  and  bringing  them  to  a  producing  stage; 
there  is  no  doubt  that  this  opposition  to  the  board's  policy  is 
destructive,  and  has  completely  upset  the  financial  arrange- 
ments the  board  had  in  view  to  carry  out  the  above  work  for 
the  purpose  of  enabling  the  Randfontein  companies  to  produce 
about  75,000  ounces  of  gold  per  month  within  two  years  ;  share- 
holders would  then  have  received  satisfactory  cash  dividends, 
and  would  have  been  highly  gratified  at  the  value  their  proper- 
ties had  attained  through  the  foresight  which  has  been  shown  in 
the  management  and  control  of  the  Randfontein  group  of 
mines." 

London  Transfer  Agency,  30  and  31,  St.  Swithin's  Lane,  E.C., 
May  17,  1907. 


PUBLIC/\TI0N. 


A    GLOSSARY    OF    COLLOQUIAL,    SLANG.   AND 

TECHNICAL  TERMS,  in  use  on  the  Stock  Exchange  and  ia 
the  Money  Market.     Edited  by  A.  J.  Wilson.    Price  3s. 
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Replies  fo  Dnquiries  about 
Stocks  and  S^^^^^- 

These  are  given  each  week  in  the  Investors'  Review  on  the 
ollowing  terms ; — 

One    Reply    to    One    Question  —  One   Shilling.     Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  '•  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first :  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegpams  advising  about  new  securities  cost  Half-a- 
<SPOwn  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  had  if 
•desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
<lesired.  For  every  question  beyond  three  replied  to  in  anyone 
letter  the  charge  is  Half-a-CPOwn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
«o  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
TwfO  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

PUBLISHEH'S  NOTICES. 

CI)C  Investors'  Review  Js  a  subscription  Joumal,  and  wil 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms : — 

One  Year    £1  is.        Six  Months  -  lis.        Three  Months  •  Ss.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

Sjd.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Inireators' 
Seview  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  la.  6«l., 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  17s.  3d.  post 
(free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"  investors'  Review  "  Office, 

Norfollc  House,  Norfolk  Street, 
London,  W.C. 

The  Editors  cannot  undertake  to  return  rejected  com- 
munlcations. 

Letters  from  correspondents  must,  la  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings  and  they  caaaot  accept  responsibility 
tor  statements  made  therein. 
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Old  Age  Pensions. 


Le.s 


Le.s.s  interest  than  inight  have  been  expected  ap- 
pears to  have  been  excited  in  the  City  by  the  debate 
on  old-age  pension.s  which  Mr.  Lever  initiated  in  the 
House  of  Common.s  on  Friday,  May  lo.  The  subject 
has  been  before  the  public  for  a  good  many  years  now 
and  has  evoked  an  amazing  amount  of  sentiment  and 
misleading  calculations  and  false  deductions,  but  we 
have  always  regarded  it  as  something  outside  the 
region  of  practical  politics  until  Mr.  .Asquith  made 
his  Budget  speech.  In  this  speech  the  b^inning  of 
ail  old-age  pension  .scheme  was  promised  for  next  year, 
^  1,500,000  of  the  anticipated  .surplus  for  the  current 
year  being  earmarked  to  start  it.  .\t  the  time  we  re- 
garded this  as  by  far  the  most  serious  utterance  in  the 
whok;  speech,  because  it  brought  this  question  for- 
ward and  compelled  people  to  try  and  grasp  what  such 
a  proposal  may  mean.  We  are  dead  against  any 
.scheme  of  old-age  pensions  in  present  circumstances, 
and  have  always  been  so,  for  various  reasons  to  be 
presently  stated,  but  certainly  not  from  callousness  of 
mind  towards  the  aged  poor.  Nothing  can  well  be 
more  sad  or  appeal  more  profoundly  to  the  sympathy 
of  right-minded  people  than  the  position  of  the  worker 
grown  old  and  cast  a.side  without  reward  or  compen- 
sation, of  any  kind,  often  to  face  destitution,  not  in- 
frequently to  become  a  reluctant  and  shamefaced  occu- 
pant of  the  last  refuge  of  a  pauper — a  workhouse. 
Looking  at  the  afflictions  of  such  people,  men  and 
women,  in  their  old  age,  the  natural  impulse  is  to  grasp 
at  any  remedy,  to  support  any  suggestion  which  would 
relieve  their  distress,  mitigate  the  horrors  of  their 
destitution,  and  avert  from  them  the  necessity  of  sub- 
mitting to  the  moral  degradation  the  tenancy  of  a 
workhouse  implies.  W'c  have  the  deepest  sympathy 
for  people  thus  driven  to  the  wall  when  worn  out  or 
crushed  out,  and  yet  cannot  accept  any  scheme  of  <rfd- 
age  pensions  as  either  an  adequate  or  a  practicable 
remedy  for  an  admitted  and  crying  evil. 

To  begin  with,  as  Mr.  Bums  and  other  speakers 
pointed  out,  an  effective  and  thorough  scheme  for  pro- 
viding old-age  pensions  to  all  and  sundry  would  in- 
volve a  larger  expenditure  than  the  nation  can  afford. 
Wc  cannot  nourish  the  ag«d  poor  and  be  a  military 
empire  at  one  and  the  same  time.  Either  we  must 
give  up  the  ambition  to  stand  in  the  forefront  of  con- 
quering and  governing  States,  or  leave  our  poor  when 
old  and  stranded  to  welter  in  their  misery.  Look  at 
the  figures  quoted  by  Mr.  Burns  as  set  forth  by  the 
Hamilton  committee.  Excluding  paupers,  casuals, 
vagrants,  lunatics,  and  criminals,  a  universal  old-age 
pension  of  5s.  a  week  granted  at  the  age  of  65  would 
cost  ;£^io,78o,ooo  this  year,  /i'li, 000,000  in  191 1,  and 
;£^i2, 000,000  in  1921.  Were  the  age  limit  placed  at 
70  the  cost  wfHiId  still  be  between  ;£"6, 250,000  and 
almost  ;£r7, 000,000.  But  were  the  pn>vision  to  be 
universal  without  deduction  of  any  kind  the  cost  would 
net'cssarily  be  very  much  higher — how  much  we  can- 
not quite  make  out  from  the  figures,  but  probably  it 
would  mean  an  outlay  of  from  ;£r;5, 000,900  to 
jQt,o,ooo,ooo  per  annuti*.  How  is  such  a  sum  to  be 
raised,  bowr  can-  we  possibly  add  ;^io,ooo,ooo,  let 
alone  j^,2o^oi»,ooo  or  ;^"go,ooo,ooo,  to  the  burden."!  of 
the  nation.fsr  a  ptirpoee  of  this  kind,  and  avoid  an  un- 
bearable addition  to  the  numbers  of  the  destitute  poor? 
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There  is  no  means  of  doing  so.  Were  the  Protec- 
tionist policy  to  be  carried  out  and  taxes  laid  upon 
food  in  order  to  pay  pensions,  the  only  consequence 
would  be  an  indefinite  increase  in  the  number  of  the 
needy  and  helpless,  for  Protection  would  cripple  and 
disorganise  our  industries,  curtail  our  foreign  markets, 
and  raise  the  cost  of  living  at  home.  The  very  fact 
that  the  rich  and  their  Press  acolytes  continue  to  agi- 
tate for  a  protective  system  of  raising  revenue  is  proof 
definite  that  they  will  not  consent  to  pay  more  taxes 
in  order  to  give  the  aged  poor  pensions  of  even  a 
shilling  a  week  or  for  any  other  purpose.  Their 
agitation  has  for  its  object  the  relief  of  the  direct  tax- 
payer at  the  expense  of  the  community  at  large,  of  the 
indirect  taxpayer  who  pays  out  without  knowing  what 
is  taken  from  him.  And  our  burdens,  apart  from 
some  great  and  heroic  effort  the  rich  might  make  to 
supplement  the  public  revenue,  are  already  more  than 
we  can  bear.  We  indeed  regard  the  vitality  of  this 
old-age  pension  movement  as  a  proof  that  the  country 
is  suffering.  It  is  feeling  pinched,  and,  as  usual, 
when  suffering  from^  evils  the  origin  of  which  they  can- 
not diagnose,  democracies  flounder  about  endeavour- 
ing to  discover  some  means  of  easing  the  discomfort, 
always  stumbling  upon  the  wrong  remedy. 

But  is  an  old-age  pension  scheme  wholly  inadmis- 
sible then?  Yes,  it  is,  unless  it  can  be  organised  as 
a  substitute  for  our  existing  Poor  Law  system.  Mr. 
Burns  told  the  House  of  Commons  that  we  now  spend 
;£^i6, 500,000  on  the  Poor  Law,  but  gave  it  as  his 
opinion  that  no  appreciable  amount  of  this  could  be 
diverted  to  provide  old-age  pensions.  The  two 
systems,  he  said,  the  Poor  Law  and  the  pension 
scheme,  "must  be  run  side  by  side."  We  do  not 
agree  with  that  opinion.  If  this  were  so,  then  there 
can  be  no  question  whatever  that  old-age  pensions  on 
any  adequate  scale,  or,  indeed,  on  any  sort  of  scale, 
are  an  impossibility  in  our  present  financial  circum- 
stances ;  but  if  the  Government  will  set  about  clearing 
our  Poor  Law  system  off  the  face  of  the  earth,  then 
we  think  it  may  be  {x>ssible  to  do  something  towards 
pensioning  the  old  and  destitute  by  way  of  substitute. 
We  think  this  all  the  more  decidedly  because  the 
statistics  of  the  Poor  Law  relief  system  reveal  a  per- 
pectly  revolting  amount  of  waste.  Of  these 
;^i6, 500,000  mentioned  by  Mr.  Burns  a  very  small 
pKjrtion  indeed  represents  the  actual  cost  of  feeding 
and  sheltering  the  paupers.  The  bulk  of  the  money 
disappears  in  other  directions,  and  even  the  keep  of 
the  pauper  is  managed  on  most  wasteful  lines.  We 
should  begin  then  by  devising  a  method  through  the 
operation  of  which  workhouses  would  in  time  dis- 
appear, leaving  only  pauper  asylums  and  hospitals 
to  be  paid  for  out  of  rates  and  managed  by  public 
bodies,  said  bodies  to  be  constituted  on  altogether 
different  lines  from  the  existing  boards  of  guardians. 
It  should  not  be  a  very  difficult  thing  to  release  at  least 
;^io, 000,000  of  the  ;^i7,ooo,ooo  now  disappearing  in 
poor  relief  of  one  kind  or  other  within  a  very  few 
years.  With  ;^io,ooo,ooo  much  might  be  done  to  give 
pensions,  outdoor  relief  in  other  words  and  under  a 
more  dignified  name,  to  the  destitute  and  disinherited. 

Few  people  realise  vi'hat  an  enormous  increase  has 
taken  place  in  the  cost  of  administering  the  English 
poor-law  in  recent  years.  We  have  once  more;  looked 
into  the  figures  a  little,  and  shall  now  quote  one  or 
two  percentages  by  way  of  illustration.  Taking  the 
latest  report  of  the  Local  Government  Board,  we  find 
that  the  increase  in  the  number  of  indoor  paupers  in 
England  and  Wales,  comparing  July  i,  1881,  with 
January,  1906,  has  been  62.25  per  cent.,  while  the 
increase  in  the  numbers  of  the  outdoor  paupers  has 
been  less  than  i  per  cent.  Comparing  the  same  dates 
for  outlay,  the  cost  of  indoor  pauperism  has  risen  by 
72.5  per  cent.,  and  the  cost  of  the  outdoor  by  about 
22.7  per  cent.  This  relates  to  the  "  keep  "  of  the 
paupers  alone,  and  is  a  clear  proof  of  gaspillage  ;  but 
when  we  come  to  officials^ — salaries,  pensions,  and  so 
on — excluding  building  and  other  charges,  we  find  the 
cost  of  these   increased   by   upwards   of  48  per  cent. 


Lumping  the  two  classes  of  paupers  together,  and  com- 
paHng  the  earliest  date  with  the  latest  available,  in- 
cluding also  the  lunatics  and  hospital  patients,  we  find 
the  increase  in  the  cost  between  July,  1881,  and 
January,  1906,  to  be  55.84  per  cent.,  but  the  costs  of 
administering  the  expenditure  of  this  money,  of  super- 
vising the  relief,  of  governing  hospitals,  asylums,  and 
licensed  houses,  &c.,  has  risen  in  the  same  time  by 
over  118J  per  cent.  The  cost  of  administration,  ia  • 
other  words,  has  grown  at  more  than  double  the  speed 
of  cost  of  maintenance,  and  the  increase  in  the  cost 
of  maintenance  is  altogether  excessive  compared  with 
the  increase  in  the  number  of  paupers  of  all  kinds  pro- 
vided for.  Most  of  the  increase,  moreover,  has  taken 
place  since  1891,  for  within  the  intervening  eleven 
years  between  1881  and  1891  there  was  almost  no 
increase  in  the  cost  of  pauperism  so  far  as  maintenance 
went,  although  the  cost  of  officialism  and  other  charges- 
went  up  by  about  17.5  per  cent,  in  that  period.  It  is 
this  flagrant  increase  in  the  cost  of  the  Poor-law  ad- 
ministration that  always  excites  our  hostility,  and 
leads  us  to  insist  that  the  only  solid  and  abiding  remedy 
for  the  miserfes  of  the  poor  is  complete  abolition  of 
the  present  Poor-law  system,  and  the  substitution  of 
a  system  of  outdoor  relief  under  the  form  of  old-age 
pensions  for  all  except  the  diseased,  and  the  mentally 
incompetent  who  must  be  maintained  as  at  present. 

It  follows  that  we  shall  continue  to.  oppose  any 
scheme  of  old-age  pensions,  however  tentative  and  ■ 
provisional,  which  may  be  put  up  alongside  the  pre- 
sent Poor-law  system,  because  the  administration  of 
that  system  will  remain  with  all  its  abuses,  its  callous 
absorption  of  the  rates,  its  incompetence  and  corrup- 
tions of  various  kinds.  The  shame  of  it  will  also- 
remain,  while  alongside  another  most  costly  method  of 
giving  doles  to  the  destitute  will  be  set  up.  This 
prospect  is  intolerable,  and  the  country  is  totally  in- 
capable of  enduring  such  an  addition  to  the  demands 
now  made  upon  it.  Moreover,  a  proposal  of  this 
description  leads  people  away  from  the  real  and  abiding 
remedies  to  many  of  the  evils  from  which  the  great 
majority  of  wage-earners  now  suffers.  Nothing  will  he 
done  by  any  old-age  pension  scheme  to  relieve  the 
congestion  of  our  cities,  to  turn  ftie  unemployed  back 
upon  the  land,  to  repeople  deserted  rural  England, 
nothing  either  to  promote  greater  harmony  between 
employers  and  employed.  Much  better  would  'it  be  for 
the  Chancellor  of  the  Exchequer  to  devote  some  of  his 
surplus — ^gathered  through  excessive  taxation,  let  it  ' 
never  be  forgotten — to  some  great  and  far-reaching 
plan  for  the  resettlement  of  the  land  of  this  country,  to 
some  plan  whereby,  as  we  have  often  insisted,  the 
wasted  or  utterly  sterilised  accumulations  of  the  Post'. 
Office  Savings  Bank  might  be  utilised  for  purposes 
that  would  increase  the  wealth  of  the  people,  bring 
comfort  and  independence  to  many  who  now  exist  out- 
side the  poor  house  only  so  long  as  they  have  health 
and  opportunity  to  earn  their  living.  In  such  a  direc- 
tion lies  the  real  cure  for  the  evils  the  masses  of  the 
people  now  suffer  from,  not  in  pauper  doles,  ho  matter 
how  gilded  and  disguised,  administered  at  the  expense- 
of  those  who  remain  able  to  work  or  who  are  still  given  , 
the  chance  to  earn  their  daily  wage. 


The  East  Rand  Proprietary  Mines,    ^.. 
Limited.  ^1 

This- mothering  company  of  the  Farrar  group  makes 
a  very  poor  exhibit  for  the  year  1906.  No  dividend  can 
be  distributed  upon  the  share  capital  of  ;^i,ooo,ooo 
because  the  whole  of  the  profits  of  the  varioiis  sub- 
sidiary companies  is  required  to  meet  their  capital  ex- 
penditure. Their  profit  came  to  ;£r589,o66,  and'  every 
p>enny  of  that  is  required,  with,  we  should  judge,  a 
good  deal  more.  Conisequently  the  profit  brought  out 
by  the  East  Rand  Proprietarj'  Company  itself  was  only 
;^53,8o6,  and  of  this  ;^3i,20O  came  from  the  sale  of 
8,000  Cason  Gold  Mines,  Limited,  shares  part  of  the 
280,000  or  so  held  by  the  East  Rand  Company.     Alto- 
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gether  it  holds  i,CyoH,ooo  shares  out  of  2,500,000  issued 
by  six  of  its  dependents.  This  is  irrespective  oi  the 
H.  i'".  Syndicate,  whiclx  was  a  company  create<J  for  the 
pur[xwe  of  drainin^f  away  25  per  cent,  of  tile  profits  of 
the  parent  company  after  that  company  had  distri- 
buted dividends  to  an  ajfgrt-j^atc  aim>unt  of  ;^'920,ooo 
to  its  own,  shareholders.  Obviously,  if  the  liast  Rand 
Company  had  been  able  to  dispose  of  its  holding's  in 
the  subsidiaries  in  the  fashi(Miablo  way,  by  trading 
them  off  at  high  premiiunus,  the  H.  I<\  Syndicate  might, 
temporarily,  have  been  a  fine  fool-consuming  orchid, 
and  there  would  have  Ix^n  no  necessity  for  the  min/cs 
to  hold  back  profits  in  order  to  meet  the  necessary 
capital  expenditure  ;  but  that  kindi  of  game  has  been 
stopped  for  a  long  while  back,  and  will  never,  wc 
trust,  be  possible  againi  oni  the  old  scale.  The  days  of 
p&tc  do  foie  grcis  finance  should  Ix;  over  Uxjking  at  the 
results  this  company  and  its  creatures  display,  but  it 
was  a  fat  business  for  the  few  while  it  lasted.  Alto- 
gether there  are  six  East  Rand  sulxsidiaries,  but  only 
four  of  them'  are  at  the  gold-producing  stage,  and 
these  four  have  all  disposed  of  large  slices  of  their 
share  capital  at  handsome  premiums,  while  the  East 
Rand  Proprietary  Company  itself  has  succeeded  in 
drawing  im  ;^i,332,ooo  fromi  the  public  in  excess  of  the 
par  value  of  its  shares.  Altogether  the  five  live  com- 
panies, including  the  parent,  raked  up  ;^2,925,ooo  in 
premiums  ovei-  and  above  the  par  value  of  their  shares 
which  is  ;£r3, 250,000. 

Why  is  it  that  with  such  help  in  the  way  of  free 
capital  the  results  shoiild  now  l>e  so  poor?  Various 
causes  have  prtxluced  the  present  lamentable  conse- 
quences. First  of  all  there  is  an  undoubted  decrease  in 
the  quality  of  the  ore  mined.  The  various  mine 
managers  discourse  at  length  upon  this  topic,  and  pre- 
sent all  manner  of  reassuring  considerations  for  the 
shareholders,  but  the  fact  remains.  It  might  not 
matter  so  much,  however,  were  there  economy  in  ex- 
penditure, but  that  has  never  characterised  Witwaters- 
rand  mining.  To  Ix'gin  with,  ;^"i,48o,ooo  has  been  set 
down  as  cost  of  claims  or  "  property  "  by  the  East 
Rand  Proprietary  Company  and  its  gold-producing 
subsidiaries,  in  addition  toi  which  the  Cinderella  mine 
and  the  New  Blue  Sky  mine  have  had  ;^2i  1,000  put 
down  as  the  capital  value  of  the  claims  held  by  themu 
This  initial  extravagance  with  an  eye  to  promoting 
profit  has  been  folloiwed  by  many  others.  At  tlie  East 
Rand  Proprietary  meeting  Sir  Geoqje  Farrar  was 
emphatic  iui  his  insistence  upon  the  economies  which 
would  be  effected  if  the  whole  Oif  these  properties  could 
Ix!  amalgamated.  Instead  of  five  boards  and  com- 
mittees there  would  I>e  only  one,  one  head  office,  one 
London  coimmittee,  one  set  of  transfer  books  and  so 
on,  while  the  fact  that  the  properties  are  altogether  in 
a  bunch,  self-contained  as  it  were,  would  enable  the 
maniigement  to  concentrate  and  systematise  working 
so  as  to  reduce  expenses.  All  this  may  be  perfectly 
true,  and  the  resultant  saving  was  computed  bv  Sir 
George  at  at  least  is.  per  ton  crushed.  Tliis  would 
be  something  gained,  but  tlwre  is  much  more  to  be 
done  if  these  mines  are  to  be  made  really  profitable  to 
their  shareholder^  in  the  future.  The  "  general 
charges  "  are  now  monstrous,  amounting  to  almost 
;^9i,ooo  per  arvnum',  and  without  amalgamation  they 
will  increase  rather  than  diminishi  ;  but  the  outlay  upon 
the  works  has  also  been  on  a  most  extravagant  scale, 
and  no  responsible  supervision  of  any  kind  is  exercised 
over  this  outlay.  Shareliolders  have  no  more  voice  in 
determining  the  commissions)  ix>cketed  by  the  guiding 
spirits  of  enitcq>rises  of  this  kind  than  they  would  have 
if  they  lived  in  the  moon.  W'e  should  like  to  know 
why  the  machinery  and  plant,  buildings,  &c.,  of  the 
Driefontein  mine  should  have  cost  ^349,000  to  date  ; 
why  the  same  items  on  the  .-Vngelo  property  should 
have  involved  an  expenditure  of  ;£'575,,S'%,  on'thc  New 
Comet  Compiiny  ;^302,242  and  on  the  Cason  Compiiny 
about  ;£,"354,ooo.  AH  these  outlays  are  exclusive  of  the 
cost  of  opening  up  the  ground  which  is  so  wrapped  up 
in  the  accounts  that  wo  cannot  fully  state  it.  W'e 
note,  however,  that  in  addition  to  the  sum  given  alxn-e 
as  the  cost  of  niachinery,  plant,  buildings,  &c.,  on  the 


Driefontein  mine,  another  ;^.72,2i3  is  put  down  in  the 
accounts  to  the  same  oljjects,  and  the  mine  d*' 
meiit  drives  and  shafts  of  tlie  company  cost  up. 
of  ^.'200,000,  while  another  ;£.■  114,000  was  sunk  in  re- 
duction plant,  'lliese  mighty  totals  serve  to  em- 
phasise the  false  basis  upon  which  the  financing  of 
these  mines  was  started.  Everything  was  done  to 
make  a  great  profit  for  the  pronvjtcrs  ;  nothing  to  in- 
sure that  the  shareholders  should  reap  anything  like 
their  fair  proportion  of  the  Ix-nelits  accruing.  Even 
now  working  expenditure  of  all  kinds  comes  to  nearly 
66^  per  cent,  of  the  gross  yield  from  gold.  The  com- 
pany's subsidiaries,  for  instance,  last  year  recovered 
gold  to  the  an»ount  of  nearly  412,000  ozs.,  value 
;£;i,754,i56,  and  it  cost  £^1, 165,090  to  earn  this 
money.  W'e  are  satisfied  that  if  the  mines  were  worked 
with  economy,  if  pickings  and  stealings  of  all  descrip- 
tions were  made  impossible  and  if  the  inanagement  was 
consolidated  partly  on  the  lines  suggested  by  Sir 
George  Farrar,  these  and  similar  properties  would 
probably  return  moderate  dividends  to  their  real  share- 
iiolders  for  many  years  to  come.  As  it  is,  it  appears 
to  us  that  unless  the  various  mines  mothered  by  this 
East  Rand  Proprietary  Company  as  well  as  others 
can  not  only  l>e  consolidated  into  one  business,  but 
taken  out  of  the  hands  of  the  people  who  now  batten 
upon  their  furnishing  and  output,  there  is  very  little 
chance  of  substantial  benefit  to  any  outsider  whatever. 
Those  who  guide  the  des-tinies  of  the  mines  are  all 
right,  and  w^ill  continue  all  right  until  the  gold  is 
worked  out  ;  but  the  return  to  shareholders  must  be 
precarious  under  existing  conditions  if  any  profit  at 
all  remains  one  year  in  three  to  be  distributed  amoog'St 
them. 

How  are  the  various  companies  going  to  reco\-er  the 
amount  of  their  free  revenue  now  spent  on  capital  ac- 
count? ITierc  will  be  no  pKissibility  of  issuing  shares 
at  high  premiums  in  order  to  recoup  the  expenditure, 
and  even  if  that  were  possible,  what  about  the  pro- 
vision of  a  sinking  fund  so  as  to  wipe  off  the  capital 
when  the  mines  have  ceased  to  yield  gold?  That  is 
a  question  shareholders  are  never  invited  to  consider, 
but  it  is  vital  to  them  for  every-  year  the  amount  of  ore 
remaining  to  Ix?  extracted  diminishes.  The  total  weight 
of  stuff  milled  last  year  was  956,166  tons,  and  the 
average  yield  of  gold  varied  from  10.089  dwts.  at  the 
Angelo  mine  to  6.819  dwts.  at  the  Driefontein  mine. 
At  present  the  Cason  Company,  which  gave  an  average 
9.82  dwts.  for  the  seven  months  of  the  y«ar  during 
which  it  operated,  is  said  to  be  below  its  maxinoum 
possibility,  but  even  w-ere  it  to  exceed  the  .\ngelo  in 
richness  while  costs  rerr»ain  at  their  present  figures 
there  would  be  no  prospect  of  dividends,  large  or  small, 
as  a  certainty  in  the  years  to  come,  still  less  any  over- 
plus to  be  devoted  to  the  extinction  of  the  capital  even 
at  par.  The  Driefontein  and  the  .-Vngek)  have  each 
nominal  share  capitals  of  ;^625,ooo,  and  68.42  per 
cent,  of  the  Driefontein  together  with  68.41  per  cent, 
of  the  Ar^i;elo  capital  remains  in  the  hands  of  the  liast 
Rand  Proprietarv'  Mines.  It  cannot  sell  these  shares, 
and  hence  the  hard-up  state  of  its  finances.  But  e\'en 
if  it  could  sell  tlie  shares  at  a  handson>e  premium,  the 
position  would  be  worse  rather  than  better  s<>  far  as  the 
general  public  is  concerned.  It,  instead  of  the  parent 
company,  would  stand  to  lose. 

There  is  no  curing  these  Johani^sburg  gxaitlemen 
of  tlveir  vicious  habits.  W'e  think  well  of  the  proposal 
for  amalgamation  provided  it  is  done  honestly  and 
squarely  in  the  interests  of  the  general  body  ol  pro- 
prietors, but  there  is  no  indication  whatever  of  any 
such  intention  in  the  case  of  the  East  Rand  group. 
.After  cJoquently  setting  forth  tlie  economies  \.  iv.  i» 
would  be  effected  as  a  result  of  fusion.  Sir  (. 
went  on  to  say  that  be  proposed  not  only  to  abs«>iii  lin- 
subsidian.'  comp;mies,  but  to  extinguish  the  H.  F. 
Company's  lien  by  an  issue  of  East  Rand  sharcsi 
'•  strictly  prop»>rtionate  and  in  acrord.Tnre  with  their 
resptx-itive  intrinsic  values."     That  -  ^  one  more 

miserable  job.     What  is  the  H.  F.  >  o  if  not  an 

exixxlient  devised  by  the  bosses  in  ortk'r  to  intercept 
one  quarter  of  the  profits  of  the  East  Rand  Company 
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and  distribute  themi  amongst  a  favoured'  few?  It  has 
no  reason  for  existence,  that  H.  F.  Company,  except 
the  facility  it  was  expected  to  afford  the  promoters  to 
vend  a  greed-born  "  lien  "  at  an  excessive  price,  andt 
it  ought  to  be  swept  out  of  existence  before  any  ques- 
tion of  amalgamation  is  considered.  But  if  jobbery 
of  this  kind  is  openly  advocated  at  a  meeting  of  sup- 
posed mine  proprietors  held  ini  Johannesburg,  and 
attended  by  a  few  people,  almost  wholly  officials, 
backed  by  the  usual  tremendous  array  of  proxies,  how 
can  we  believe  that  the  consolidation  of  the  working 
and  undeveloped  mining  companies  with  the  parent 
share  hatcher  and  claim  appraiser  will  be  carried  out 
upoTii  honest  and  honourabJe  lines?  We  have  no 
ground  whatever  for  believing  that  any  suchi  thing  will 
take  place.  Therefore  shareholders  in  this  country 
ought  to  combine,  if  there  is  any  spirit  ini  them,  and 
resist  determinedly  any  scheme  of  annalgamationi  which 
is  not  thoroughly  overhauled'  and  settled  in.  their  in- 
terests. If  the  strike  now  on  would  drive  the  Trans- 
vaal Government  to  put  its  hand  ujx>n  the  whole  in^ 
dustry  we  might  begin  to  hope. 


Economic  and  Financial    Notes. 


The  Finances  of  Imperial  Germany. 

We  have  never  taken  much  interest  in  the  question 
of  international  disarmament  except  in  a  sentimental 
way,  not  so  much  because  we  ever  regard  any 
academic  proposal  with  a  certain'  scepticism  as  be- 
cause we  believe  that  the  true  preliminary  to  disarma- 
ment will  be  found!  in  the  financial  collapse  of  the 
Powers  now  racing  each  other  on  the  road  to  ruini. 
Look  at  the  state  of  German  finance.  The  budget  of 
the  Empire  is  superimjxjsed-  uponi  the  budgets  of  the 
States  composing  it,  and'  one  large  slice  of  the  Imperial 
revenue  comes  from  what  are  called  the  "  matricular 
contributions  "  of  the  various  States.  In  the  original 
budget  for  the  current  year  these  contributions,  were 
placed  at  ;^12, 970,000,  or  about  ;^2, 850,000  more 
than  these  States  got  back  fromi  their  share  of  the 
Customs  and  other  revenues  collected;  by  the  Imperial 
authorities,  but  partly  distributed  amongst  the  various 
States.  This  was  bad  enough,  but  the  Reichstag  be- 
fore it  adjournied  made  various  changes  in  the  esti- 
mates, one  result  of  which  was  to  raise  the  contribu- 
tion® of  the  separate  States  to  ;£^i4, 030,000,  or 
;^3, 91 0,000  more  than,  they  get  back.  What  does 
this  mean?  It  meanis  that  the  burden  of  Empire  is 
becoming  intolerable  to  these  States,  and  the  worst  of 
it  is  that  the  new  taxesi  imposed,  do  not  appear  to  be 
yielding  anything  like  the  amount  exj>ected.  There 
was  a  tax  put  upon  railway  and  other  inland  pas- 
senger tickets,  which  was  expected  to  give 
_;^i, 200,000  in  the  past  year,  and  it  only  yielded  half 
that  amount,  while  other  taxes  on,  deceased  estates 
and  on  automobiles  also  yielded  considerably  less  than 
the  estimate.  Only  cigarettes  and  breweries  gave 
more  than  had  beeni  counted  on,  but  the  broad'  fact 
remains  that  Germany  is  taxed  to  the  fullest  extent  it 
can  bear,  and  beyond  it.  Much  discontent  will  there- 
fore be  developed,  throughout  the  whole  of  the  States 
com|>osing  the  Empire  by  this  extra  burden  now  im- 
posed upon  them  by  the  Reichstag,  and  anything  might 
happen  should  this  discontent  remain  unassuaged. 
But  how  can  it  be  assuaged  while  the  Empire  and 
Prussia  continue  to  borrow  with  a  contemptuous  dis- 
regard of  the  country's  f>osition,  its  saving  capxacity 
and  its  industries?  Look  at  the.  state  of  the  Berlini 
Money  market.  It  could  hardly  be  worse.  Private 
discount  has  risen  there  to  4^  {>er  cent,  and  current 
money  cani  hardly  be  obtained  at  any  price.  This  is 
not  to  wondered  at  when,  not  only  is  the  new  short- 
term  loan  of  ;^20,ooo,c)oo  recently  issued  for  the  Em- 
pire and  Prussia  in  great  measure  unplaced,  but  the 
syndicate  of  German  bankers  formed  a  year  ago  to 
take  up  the  then  issuedl  German  and  Prussian  3J  per 
cent,  loan  have  bad  to  dissolve  their  syndicate  with 
;^6,ooo,ooo  of  the  stock  left  on  hand.     They  could  not 


sell  it.  No  wonder  the  Berlin  Bourse  has  been  weak 
with  prices  shrinking,  or  that  the  3^  per  cent.  Consols 
should  have  tumbled  about  £.2  within  a  day  or  two. 
The  banking  community  in  Germany  has  other  things 
to  do  with  its  money  than  to  feed  the  extravagance  of 
the  Imperial  Government  or  the  ambitious  develop- 
ment projects  of  the  Prussian  one.  It  is  the  Empire, 
however,  and  its  demands  superimjjosed  upon  all  the 
other  requirements  of  the  various  Governments,  which 
is  crushing  down  the  German  people  and  tending  to 
create  such  a  condition  of  hollow  unreality  in  the 
finances  of  the  country  as  must  bring  about  a  cata- 
clysm. Money  cannot  be  cheap  in  Germany  as  long 
as  this  extravagance  continues  ;  free  industries  cannot 
really  flourish  and  develop,  they  are  being  under- 
mined, the  capital  they  own  is  being  swept  away  from 
them  in  order  that  the  grandiose  projects  of  the  Em- 
pire may  be  sustained.  There  is  only  one  conclusion 
possible  for  this  State  of  affairs — a  crisis,  at  the  end 
of  which  ambitious  schemes  for  rivalling  the  British 
navy,  grand  dreams  of  military  conquest  and  other 
equally  fatuous  imaginings  will  disapi>ear,  let  us  hope 
for  gcKxI.     Then  we  may  have  a  real  peace,  or 

The  Mutual  Life  Insurance  Company  of  New  York. 

Once  more  this  great  money  absorbing  and  accumu- 
lating concern  has  issued  its  annual  report.  At  least, 
we  presume  the  report  has  been  issued,  and  that  in 
due  season  we  shall  receive  it  from  the  State  authori- 
ties in  Albany  ;  but  for  the  present  we  have  to  be  satis- 
fied with  a,  circular,  a  most  seductive  circular,  issued 
by  the  London  office.  It  glows.  There  never  was 
such  a  business  done  in  the  history  of  hocus-pocus 
and  the  art  of  insuring.  Everything  is  all  right  at 
every  point,  and  the  company  has  no  more  felt  incon- 
venienced by  recent  events  than  an  elephant  would  be 
stopped'  by  a  straw  rope  across  his  path.  At  the  close 
of  1906  the  surpluses  over  and  above  liabilities  to 
policyholders  amounted  to  ;^i6,550,ooo,  or  deducting 
the  excess  market  value  of  securities  held, 
;^6,7o8,ooo,  to  say  ;i{J'io,ooo,ooOj  and  the  entire  in- 
come of  the  year  was  ;^i6,340,ooo,  including  a  pre- 
mium income  of  ;^i  1,529,355.  Outgoings^  including 
a  modest  and  inadequate  ;£r8, 023,000  paid  to  policy- 
holders and'  ;£r2, 174,000  required  for  working  ex- 
penses, came  to  ;^io,  197,000.  Deducting  this  from 
the  above  gross  income  the  overflow  hoarded  should 
have  been  ;^6, 143,000  or  thereby,  but  the  total  in- 
crease in  the  assets  at  the  year's  end  was  only 
;^5,i34,i85.  There  is,  therefore,  an  apparent  dis- 
crepancy of  more  than  ;^i,ooo,ooo  here,  and  we  should 
like  to  know  where  that  trifle  has  been  hidden.  It 
cannot  be  all  wanted  for  the  next  presidential  cam- 
paign. 

The  company  still  appears  to  do  a  first-class  busi- 
ness in  "  surrenders,"  and  the  smallness  of  its  pay- 
ments to  policyholders  of  all  sorts  continues  to  feed 
the  belief  that  their  interests  are  the  last  thing  thought 
of  by  the  brilliant  "  expert  "  and  his  masterful  finan- 
cier. There  is  less  plunder  flying  around,  though,  at 
present — at  least,  it  would  seem  so,  for  we  learn  from 
a  memorandumi  politely  handed  to  us  by  the  company's 
advertising  contractor  that  the  business  was  worked 
last  year  at  a  cost  amounting  to  only  18.85  per  cent,  of 
the  premium  income.  This,  the  same  authority  says,  is 
6.65  {>er  cent,  less  than  in  1905,  and  not  so  long  ago  we 
fear  the  cost  was  30  per  cent.  Even  ig  percent,  is  pro- 
bably 30  to  35  per  cent,  of  the  limited  term'  premiums 
on  endowment  policies.  It  is  an  improvement  none 
the  less,  and  the  business  is  sure  to  be  sound  enough 
for  the  staff  as  long  as  it  continues  to  be  conducted 
upon  Dutch  principles.  There  never  was  such  success, 
let  us  repeat  ;  no  losses  on  any  security  held,  no  divi- 
dends or  interests  in  arrear^  no  mortgages  in  default, 
funds  to  a  total  of  ;^ioi, 820,000  accumulated,  of 
which  one-fourth  is  invested  in  first  lien  mortgages, 
while  only  ;^6,246,357  is  sunk  in  "  real  estate." 
There  is  noi  business  on  God's  earth,  not  even  the 
governing  business,  like  a  good-going  life  insurance 
business,  and'  we  should  really  like  to  know  whether 
the  promises   made    by   the  company  to    its  trusting 
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clients  are  now  in  a  form  enforceable  at  law.  Also  Mr. 
J.  H.  Harrison  HogyCj  the  manager  in  Britain  who 
succeeded  Mr.  Halckman,  mij^ht  tell  us  tho  precise 
nicaninjf  of  this  phrase  in  his  perfervid  circular—"  all 
policies  issued  by  the,  awnpany  in  the  U.K.  are,  by 
a  clause  in  each  contract,  made  subject  to  the  laws  of 
Great  Britain  and  Ireland."  Will  that  insure  the 
paynieni  of  claims  Iiere  in  the  event,  say,  of  a  Harri- 
man  "  scoopinjf  the  lot  "  in  the  L'nited  States?  Mr. 
Hoygc  likewise  tells  us  that  his  company  "makes 
full  returns  to  the  Board  of  Trade,"  and  it  does  nothint^ 
of  the  kind  ;  no  company  does.  Statutory  returns  it 
does  make,  which  are  not  included  in  the  Board  of 
Trade  summary  of  British  business.  But  phrases  like 
these  sound  well  in  the  mouth  of  the  canvasser.  'ITiey 
make  the  tempted  think  the  Government  itself  is 
actively  lookinfj  after  their  interests. 

Russian    Petroleum   ano    Liquid  Fuei,    Co. 

Nolx>dy  expected  this  company  toi  present  a  very 
brilliant  report  for  the  year  igoii,  but  a  good  many, 
including  the  directors,  thought  it  would  be  far  lx;tter 
than  it  is.  When  ;£r400,ooo  of  "  B  "  6  per  cent. 
del>entures  were  offered  for  subscription  in  June  last 
the  directors  gave  authority  for  the  statement  that  the 
earnings  for  the  year  then  current  were  thought  to  be 
suHicient  to  provide  the  interest  on  the  5^  per  cent. 
dej>enturcs  and  on  the  new  issue,  as  well  as  for  the 
redemption  of  the  due  proportion  of  the  original  de- 
bentures on  January  i  last,  after  making  full  provi- 
sion for  depreciation  and  current  expenses.  How 
different  were  the  actual  results  !  We  need  not  dwell 
upon  the  reasons  which  prevented  the  company  from 
making  the  recovery  anticipated,  ixKrause  they  are 
pretty  well  known,  but  it  is  interesting  to  obser\'e  that 
Mr.  Charles  Howden,  the  new  general  manager,  has 
no  censure  to  pass  on  the  Russian  (jovernment  for  the 
conditions  still  unhappily  prevailing.  He  says  that 
steady  and  continuous  application  to  the  development 
of  the  business  has  lx;en  rendered  impossible  by  the 
tyranny  to  which  those  in  authority  have  l>een  sub- 
jected by  so-called  anarchical  and  similar  secret 
societies  that  have  obtained  a  strong  foothold  among 
the  local  workmen.  Agitation  culminated  at  the  end 
of  June  in  a  strike,  in  which  the  workmen  were  more 
exorbitant  in  their  demands  and  more  stubtx>rn  in  their 
determination  to  accept  no  compromise  than  ever 
I>efore.  W'hen  the  men,  incensed  at  their  failure,  re- 
turned'to  work  they  set  al:>out  murdering  officials,  and, 
as  is  well  known,  made  a  dastardly  attempt  on  the  life 
of  the  then  manager,  Mr.  Iveslie  Urquhart. 

The  effect  of  all  this  on  the  production,  of  oil  was 
naturally  very  marked,  the  output  Ix^ing  only 
11,385,949  poods  compared  with  13,929,201  p<xxls  in 
the  year  l>efone  and  29,205,803  in  1904.  While  the 
strike  was  in  progress  during  July  and'  August  practi- 
cally no  crude  oil  was  produced  on  the  plots  owned  by 
the  company,  and  the  deficiency  had  to  be  made  up  by 
purchases  at  current  values,  which  have  not  lx?en  re- 
couped by  the  prices  ruling  in  the  interior  of  Russia. 
Distribution  of  the  products  in  Russia  has  lxH.'n  carried 
on  during  tiie  year  under  the  agreement  with  Messrs. 
Nobel  Bros,  and  Co.  and  the  NIazout  Company,  but 
competition  has  been  very  severe  and  it  is  anticipated 
that  the  sales  will  not  realise  the  average  market 
price  at  Baku.  Provision,  however,  has  already  l>een 
made  for  this  in  the  accounts  now  presented.  Results 
from  the  sales  of  mazout  promise  to  I>e  more  satisfac- 
tory, and  competition  lx;tween  the  princi[Kil  distribu- 
tors of  kerosene  in  the  United  Kingdom  has  not  been 
quite  so  keen_,  so  that  the  prices  realised  have  shown 
an  improvement.  .Arrangements  have  been  made 
whereby  the  distribution  in  Germany  is  placed  on  a 
sounder  basis.  Prices  have  naturally  fluctuated  very 
widely.  The  scarcity  of  naphtha  created  by  the  stop- 
page of  work  affected  the  market  to  such  an  extent 
that  in  .August  the  price  of  naphtha  stood  at  32J 
copecks,  mazout  at  34^  copecks,  kerosene  in  wagons 
at  39  co|>ecks,  and  kerosene  in  ship  at  41  copecks. 
Afterwards  prices  gradually  fell  away  until  N'ovember, 
when  there  was  another  rise  owing  to  rumours  of  a 


strike,  so  that  the  ruling  prioesr  in  December  were 
naphtha  2ji  copecks,  ma/out  25^  copecks,  and  kero- 
sene in  wagons  26;^  c<)pecks.    . 

The  outcome  of  it  all  was  unfortunately  quite  di»- 
astrous.  Without  allowing  a  single  penny  for  depre*: 
elation  there  was  a  loss  on  trading  of  ;£j^29,384,  and 
the  directors  were  obliged  to  provide  such  charges  as. 
expenses  in.  London  ;£.^>,749,  interest  on  advances 
;£-5>945>  interest  on  deljentures  £^30,827,  premium  on 
del>enturcs  redeemed  ^'1,955,  and  discount  and  issue 
expenses  on  delx-ntures  ;£,'3,999.  Thus  the  total  outgo 
is  brought  up  to  £^78,8^>i,  and  all  there  is  on  the  other 
side  is  ;£.^928  from  difference  in  exchange  and  transfer 
fees.  The  directors  transfer  the  balance  of  the 
general  reserve  fund  ;£.28,79f)  to  the  profit  and  loss 
account,  but  even  then  the  debit  to  Ije  earried  forward 
is  no  less  than  ;£r49, 137.  The  preference  shareholders' 
reserve  fund,  of  course,  remains  intact,  and  was  in- 
creased during  the  year  by  ;£,5,ii4  for  interest  on  in- 
vestments, making  up  a  total  of  ;£."i32,074.  Since  the 
close  of  the  financial  year  the  balance,  amounting  to 
285,000  roubles,  of  the  loan  promised  by  the  Russian 
(iovernment  has  been  received,  making  a  total  in  all  of 
650,000  roubles  or  about  ;^65,ooo.  At  the  date  of  the 
balance-slieet  the  company  had  an  advance  from 
bankers  of  ;^2O,50O,  and  all  but  ;^500  has  now  been 
repaid.  Sundry  creditors  and  other  credit  balance 
stand  at  ;£.' 140,095,  and  bills  payable  amount  to 
;£,"i 24,264  or  ;£7264,359  in  all.  Against  this  we  have 
stocks  ;£,"io7, 125,  sundry  debtors  ;;£j'62,85o,  invest- 
ments and  securities  abroad  at  cost  or  under  ;(^j^,286, 
and  cash  ;£?  14,947.  Besides  the  debit  to  profit  and  loss 
there  are  the  discount  and  issue  expenses  on  the  "  B  '* 
debentures  amounting  to  ;£.'ioi,255  to  be  provided  for 
some  day,  and  neglected  depreciation  must,  of  course, 
Ix^  made  gotnl.  Book  value  of  the  property  is 
;£'i,539, 178,  including  important  additions  during  the 
year,  and  after  making-  deductions  of  j^i-i'^^T  •>" 
account  of  abandoned  wells,  barges  sold,  and  sundries. 
The  manager's  refK>rt  rather  creates  the  impression 
that  the  prospects  for  the  current  year  are  more  hope- 
ful, but  past  experience  will  probably  teach  share- 
holders not  to  expect  too  much. 

Fine  Cotton  Spinners'  and  Doublers'  Association. 

It  is  unnecessary  to  use  language  emphasising  the 
figures  which  the  directors  of  this  prominent  textile 
trust  are  in  a  position/  to  lay  before  the  shareholders 
in  respect  of  the  past  year's  working.  The  cotton 
spinning  industry  has  experienced  an  exceedingly 
prosperous  time,  and  the  combine  was  fortunately  in 
a  position  to  take  full  advantage  of  it.  Shareholders 
are  to  be  congratulated  on  the  excellent  display  now 
made,  and  we  shall  hope  for  many  repetitions  ;  but  alf 
should  bear  in  mind  the  recent  words  and  actions  of 
the  English  Sewing  Cotton  directors.  We  feel  sure 
that  the  steps  taken  a  week  or  so  ago  to  discourage 
speculation  and  prevent  inflation  of  that  company's 
shares  were  dictated  solely  in  the  interests  of  the  in- 
vesting public,  and  it  is  quite  encouraging  to  find  the 
directors  of  a  public  company  looking  ahead  and  not 
forgetting  the  past,  because  the  textile  trades  were  not 
always  so  flourishing,  and  bad  times  will  con>e  again 
as  well  as  gocxl.  One  need  only  glance  at  the  com- 
parative statement  of  this  auiipany's  achievements 
given  below  and  cohering  the  last  five  years.  Within 
that  period  profits  have  fluctuated  very  widely,  and 
the  excellent  dividend  now  proposed  does  not  restore 
the  average  to  the  8  per  cent,  which  the  shareholders 
had  come  to  regard  as  permanent  until  a  bad  year 
reduced  it  by  one-half,  while,  if  profits  alone  had  been 
depended  upon,  no  return  at  all  could  have  been  made 
for  this  particular  periixl.  That  was  the  year  ended 
March  31,  1905,  when  the  revenue  was  down  to 
;£."24i,448  ;  but  there  was  a  recover)-  to  ;£r402,442  in 
the  following  twelve  months,  and  for  the  period  under 
review  there  has  been  a  further  remarkable  advance  to 
;£r<i83,837.  After  deducting  tlie  debenture  interest 
and  incJuding  the  balance  brought  forward  the  sum 
remaining  for  disposal  is  ;£r589,344.  from  which  the 
preference  dividend   takes   irij;.i->oo.       The  ordinary 
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.share  dividend  is  then  raised:  by  4  per  cent,  to^  10,  the 
reserve  fund  is  credited  with  ;^i5o,ooo  or  ;£?i  10,000 
inore,  and  the  balance  forward  is  increased  by  nearly 
;£:ioc,ooo  to  p^i  14,344. 

Years  Ended  March  31. 


1903. 

1904. 

1905. 

1906. 

1907. 

Nett  profit    

Balance  brought  for- 
ward  

i 
416,749 

13.990 

£ 
384,267 

18.739 

i 
241,448 

39,626 

i 
402,442 

8,065 

£ 
683,837 

15.507 

Debenture  interest. . 

430.739 
110,000 

403,006 
110,000 

281,074 
110,000 

410,507 
110,000 

699.344 
110,000 

Balance     

Preference  dividend. 
Ordinary  dividend.. 

Reserve  fund    addi- 

320,739 
100,000 
152,000 
(8  p.c.) 

50,000 
18.739 

293,006 
100,000 
152,000 

(8  p.c.) 
nil. 

1,380 
39.626 

171,074 

123,009 

80,000 

(4  p.c) 

nil. 
40,000 

8,065 

300,507 
125,000 
120,000 
(6  p.c.) 

40,000 
15.507 

589.344 
125,000 
200,000 
(10  p.c.) 

150,000 

Keserve    fund   with- 
drawal  

Written  off  new  issue 

expenses   

Carried  forward .... 

114.344 

Capital  expenditure  still  goes  on,  and  another 
;^66,747  added  tO'  the  property  account  brings  up  the 
total  valuation  to  ;^5,288,37i.  At  the  end'  of  March, 
1906,  the  balance  of  the  depreciation  fund  was 
;£r428,526  and  ;^i 40,000  was  allowed  in  respect  of  the 
past  year,  making  ;^568,526.  But  ;C-^7>^75  ^^ 
;^87,875  mo're  than  the  year's  allowance  was  spent 
on  renewals  of  properties,  in  addition,  of  course,  to 
the  ordinary  repairs  charged  against  profits,  .soi  that 
the  credit  tO'  the  depreciation  fund  is  only  ;£'340,652, 
leaving  the  book  value  of  the  property  account  at 
;^4g4,7i9.  Reserve  fund,  counting  in  the  allocation 
now  made  from  profits  and  premiums  on  shares  issued, 
is  ;^850,459.  Sundry  investments,  loians,  and  shares 
in  subsidiary  coimpanies  show  a  small  increase  to 
;;^i,7i7,45o,  and  really  constitute  further  capital  out- 
lay. We  should  like  to  know  more  about  the  item, 
especially  from'  the  revenue  point  of  view,  but  the 
directors  state  the  profits  in  a  lump  sum  and  allow 
us  to  know  very  little  regarding  their  actual  constitu- 
tion. Sundry  creditors  look  fairly  heavy  at  ;^63 1,449 
and  loans  stand  at  ;^83,o6o,  but  the  company  is  carry- 
ings stocks  to  the  tune  of  ;^i,5io,  129  and  trade  debtors 
ovi'e  ;^687,645.  Profits  of  subsidiary  companies  not 
yet  distributed  are  a  good  deal  larger  at  ;^i40,794, 
giving  us  the  barest  hint  that  these  concerns  did  well 
in  the  past  year,  and  the  cash  balance  is  ;^i7o,383. 

Port  Extensions  in  Antwerp. 

In  the  beginning  of  last  year  the  Belgian  Government 
sanctioned  a  scheme  for  an  extension  of  the  accommoda- 
tion at  the  port  of  Antwerp  on  a  scale  which  seemed  to 
many  people  overambitious.  That,  however,  is  not  the 
view  taken  by  Sir  Cecil  Hertslet,  Consul-General  for 
Belgium,  in  his  report  for  1906,  and  the  statistics  he 
quotes  would  seem  to  prove  that  the  project  was  not 
undertaken  until  the  need  for  it  was  beyond  dispute. 
The  existing  accommodation  has  been  very  severely 
tested  during  the  past  12  months,  and  in  spite  of  the 
very  skilful  management  displayed  by  the  municipal 
authorities,  they  have  found  it  impossible  to  deal  with 
the  shipping  entering  the  port  in  such  a  manner  as  to 
enable  vessels  to  load  and  discharge  their  cargoes  with  a 
minimum  loss  of  time.  A  very  substantial  increase  of 
461  vessels,  measuring  1,033,820  tons,  took  place  in  the 
shipping  entering  the  port,  the  largest  increase  which 
has  ever  occurred  in  any  one  year,  and  one  which  brought 
the  total  up  to  6,495  vessels  and  10,884,412  tons.  Of 
this  total  British  shipping  accounts  for  fully  one-half, 
the  number  of  vessels  having  been  3,489,  with  5,499,838 
tons,  while  German  shipping,  which  is  our  only  formid- 
able competitor,  provides  1,306  vessels  and  2,851,469 
tons.  Referring  to  assertions  made  in  some  quarters 
that  the  tonnage  of  German  vessels  is  rapidly  overhauling 


that  of  the  United  Kingdom,  Sir  Cecil  Hertslet  admits  that 
the  statistics  would  lend  an  appearance  of  credibility  to 
that  idea,  but  he  argues  that  the  method  of  comparison 
by  percentages  is  wholly  misleading,  and  that  if  actual 
figures  are  taken  it  will  be  seen  that  the  reverse  is  really 
happening.  As  an  examp)e  he  points  out  that  since 
1888  the  total  of  British  shipping  has  risen  by  3,243,486 
tons,  compared  with  an  increase  of  2,352,800  tons  in 
German,  while  in  the  past  three  years  British  vessels 
have  increased  by  269,105,  375,490,  and  503,134  tons 
respectively,  against  36,117,  168,783,  and  253,097  tons. 
These  figures,  however,  do  not  show  the  position  quite 
accurately,  as  in  addition  to  the  vessels  flying  the  British 
flag  theie  are  several  lines  of  British-owned  ships  sail- 
ing under  the  Belgian  flag,  one  instance  being  the  Congo 
mail  line,  which  is  owned  by  Messrs.  Elder,  Dempster, 
and  Co.,  of  Liverpool. 

So  congested  has  the  port  become  that  pressure  was  ' 
put  upon  the  contractors  for  the  intercalary  docks  com- 
menced in  1904  to  press  forward  with  their  construction. 
Although  these  were  to  be  ready  for  traffic  in  May  of 
this  year,  it  was  hardly  considered  likely  that  the  work 
would  be  finished  in  time,  but  strenuous  efforts  have 
been  made,  and  there  now  seems  to  be  every  possibility 
that  the  docks  will  be  open  for  the  use  of  seagoing  craft 
by  June  at  the  latest.  These  will  provide  an  increase  of 
3,279  yards  to  the  dock  and  river  quays,  the  total 
length  of  which  was  previously  20,855  yards,  and  they 
are  so  arranged  as  to  facilitate  the  commencement 
of  the  large  canal  dock  and  nine  subsidiary  docks 
which  are  to  be  constructed  under  the  extension 
scheme.  The  plans  for  the  full  undertaking  included 
the  cutting  of  a  new  bed  for  the  River  Scheldt,  along  the 
right  bank  of  which  were  to  be  constructed  9,399  yards 
of  river  quays  ;  but  this  part  has  met  with  a  great  deal 
of  opposition,  and  is  still  in  abeyance.  Even  without  it, 
however,  the  scheme  is  a  gigantic  one,  as  the  canal  dock 
will  be  about  five  miles  in  length,  with  a  width  of  273^ 
yards,  broadening  out  at  certain  places  to  437  yards,  to 
permit  of  the  manoeuvring  of  vessels  with  facility,  and  a 
depth  of  40  feet,  sufficient  to  accommodate  any  vessel 
yet  afloat.  Seven  of  the  nine  subsidiary  docks  will  be 
about  three-quarters  of  a  mile  in  length,  while  the  other 
two  will  be  rather  shorter,  but  all  will  have  thp  same 
depth  of  40  feet. 

The  Debt  of  Uruguay. 
Only  whem  the  figures  are  studied  does  it  dawn 
upon  the  mind  by  what  means  Uruguay  is  able  year 
after  year  to  maintain  an  appearance  of  solvency.  The 
Montevideo  Times  of  the  4th  ult.  contains  a  table 
illustrative  of  the  growth  of  the  Uruguayan  debt  since 
i860.  At  that  time  it  amounted  to  less  than 
$3,000,000,  and  by  the  end  of  last  year  the  total  had 
riserii  to  $127,280,000,  the  highest  figure  ever  reached 
in  the  country's  history.  There  are  slackenings  and 
fillings  and  far  an  administration  or  two  efforts  may 
be  honestly  made  to  reduce  the  debt,  as  was  the  case 
under  some  of  the  recent  Presidents  ;  but  presently  a 
rebellion  comes  along  or  some  new  line  of  expenditure 
is  devised  and  away  the  debt  mounts  again.  Well 
may  the  Montevideo  Times  say  that  it  is  a  very  high 
debt  in  relation  to  the  scanty  population  of  the  country 
and  implies  a  heavy  charge  on  the  revenue.  How 
heavy  the  fetters  are  we  cannot  really  tell  by  any  mere 
recital  of  the'  figures,  but  the  total  charges  of  various 
kinds  rose  between  1905  and'  1906 — in  one  year,  that  is 
• — by  no  less  than,  $1,984,000  to  a  total  of  $8,615,000. 
This  includes  nearly  $5,000,000  due  as  interest  pure 
and  simple  on  the  public  debt,  $2,565,000  for  amortisa- 
tion against  $1,250,000  the  year  before,  together  with 
various  chargies  for  railway  guarantees,  and  so  on, 
making  up  the  figure  just  givenu  A  "conversion" 
operation  was  carried  through  in  1906,  and,  as  always 
happens  withi  such,  two  ends  were  served  thereby — 
first,  a  large  amount  of  internal  debt  was  transfeirred 
to  the  foreign  markets  ;  that  is  to  say,  the  internal 
debt  was  reduced  by  $12,000,000  and^  the  external  in- 
creased by  $18,500,000,  andi  next,  fresh  money  was 
obtained!  to  feed  fresh  extravaganofc     Altogether  the 
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convcTMon  loan  arrxxintcdi  to  $32,488,300,  and  the 
yrcater  part  of  it  was  devoted  to  the  conversion  and 
export  of  already  cxistinjf  debts,  but  there  were  also 
some  millions  of  dollars  left  to  l>e  utilised  in  sustaining;- 
outlays  of  various  kinds  a.ndl  ir>  (illiny  up  j^aps.  llius 
$1,200,000  was  needed  to  cover  the  deficit  of  1904-5, 
$1,000,000  was  devoted  to  scIkjoI  buildinjjs  and  cx- 
ten.sions,  and  so  on.  We  cannot  say  that  our  conli- 
denoe  in  the  future  of  Urug^uay  as  a  country  whose 
debts  offer  a  trustwoirthy  security  for  the  foreif^-n  in- 
vestor is  increased  by  this  recital,  or  by  the  fact  that 
every  opportunity  is  seizexl  tO'  dump  bales  of  the  internal 
debts  on  foreitjii  markets. 


American  Business   Notes. 

Comparatively  little  interest  attaches  to  the  figures 
of  the  New  York  Associated  Banks  for  the  past  week. 
It  may,  however,  be  mentioned  that  loans  and  discounts 
show  a  decrease  of  ;£^282,ooo,  and  that  nett  deposits 
have  gone  up  ^^336,000.  As  specie  also  went  up, 
together  with  the  notes  in  hand,  the  one  by  ;£r5 16,000 
and  the  other  by  ^166,000,  the  increase  in  the  nett  de- 
posits did  not  lower  the  proportion  of  reserve  to  liabili- 
ties, as  would  otherwise  have  been  the  case.  Indeed, 
this  proportion  is  ;£,'(x)o,ooo  up  at  ;£^2,2g4,ooo  against 
^£^1,697,000  the  previous  week  and  ;£^2,026,ooo  the  year 
before.  In  ordinary  circumstances,  this  surplus  should 
be  quite  sulFicient  to  protect  the  market,  but  circum- 
stances are  the  reverse  of  ordinary  on  Wall  Street  at  the 
present  time.  It  is  threatened  with  exports  of  gold  to 
liurope,  possibly  to  London,  perhaps  to  Paris,  more 
likely  to  nowhere,  and  Mr.  Cortelyou  is  said  to  have 
decided  to  call  in  some  of  the  Government  balances  de- 
l)()sitcd  with  the  banks,  so  as  to  tighten  the  money 
market  up.  He  might  have  foreseen  what  the  conse- 
quences of  artificially  produced  ease  would  be,  particu- 
larly upon  a  market  whose  debt  to  Europe  is  always 
great,  and  generally  indefinable.  Rates  for  money  have 
been  so  low  in  New  York  of  late  that  the  wonder  is 
gold  has  not  been  drawn  away  from  the  banks  there 
before  now. 

New  capital  issues  continue,  and  should  have  their 
effect  in  time,  come  of  Treasury  and  printing  press  what 
may.  Omitting  rumours,  this  week  has  seen  the  issue 
by  the  Cleveland,  Cincinnati,  Chicago,  and  St.  Louis, 
the  "  big  four  "  company,  of  ;^  1,000, 000  in  four  year 
5  per  cent,  gold  notes,  dated  January  i  last.  Were 
they  forced  out  of  pawn?  The  Interborough  Metro- 
politan Company  is  also  borrowing  $3,000,000 
{;£^6oo,ooo)  at  6  per  cent,  to  help  it  along  until  it  can 
sell  $15,000,000  of  three  year  5  per  cent  notes.  Its 
accounts  for  the  year  ended  March  31  last  show  a  nett 
deficit  of  $1,347,000,  in  spite  of  a  gross  revenue  of 
$43,354,000.  The  rumours  are  that  the  New  York 
Central,  the  Chesapeake,  the  Carnegie  Steel  Trust, 
&c.,  &-C.,  want  more  money. 

Messrs.  Kuhn,  Loeb,  and  Co..  in  conjunction  with 
the  first  National  Bank,  have  bought  $10,000,000  of 
Delaware  and  Hudson  4*  per  cent.  15-year  equipment 
bonds,  and  offer  them  to  the  public  at  95,  plus  interest. 
It  is  reported  also  that  the  Krie  Railroad  is  going  to 
borrow  $5,000,000  at  an  early  date.  Another  call  upon 
the  resources  of  an  exhausted  market  is  to  be  made  on 
behalf  of  the  Brooklyn  Rapid  Transit  Company,  whose 
subsidiaries  want  $25,000,000. 

Interesting  particulars  have  been  coming  over  re- 
garding the  wonderful  Harriman  or  Standard  Oil  per- 
formances with  the  Union  Pacific  Railway  .system.  As 
was  intimated  a  fortnight  ago.  President  Harriman  sud- 
denly disclosed  the  necessity  for  more  monev.  Pro- 
sperity had  been  .so  tremendous  upon  the  L'nion  Pacific 
and  Southern  P.ncific  .systems,  the  surpluses  so  unprece- 
dented, that  there  was  no  help  for  it  but  to  borrow. 
President  Harriman 's  memorandum  declared  that  the 
estimated  Southern  Pacific  profit  for  the  current  vear 
would  be  nearly  $26,000,000  against  $19,193,000  for 
the  p.ist  year,  while  the  L'nion  P.icific.  he    said,  will 


show  a  surplus  of  $36,324,000  for  1907,  or  over 
$4,500,000  more  than  in  the  previous  year.  The  earn- 
ings, in  short,  are  tremendous,  and  the  L'nion  Pacific 
owns,  on  the  average,  assets  to  the  amount  of 
$243,000,000,  followed  by  assets  to  the  value  of 
$141,000,000  belonging  to  the  Southern  Pacific,  .'igainst 
which  no  .securities  had  been  i.ssucd.  "  Prosperity  ** 
like  this  is  not  to  be  found  in  any  other  part  of  the 
world,  and  therefore  the  security  for  the  new  money 
should 'be  ample.  Hurry  up  with  it,  and  save  the  pro- 
perty from  a  receiver.  That  is  not  quite  the  way  we  are 
asked  to  reason,  but  the  pu/zle  remains,  why,  with  all 
these  securities,  this  immense  accumulation  of  free 
assets,  is  more  money  wanted,  $75,000,000  immediately 
for  the  L'nion  Pacific  and  $36,000,000  in  7  per  <-ent.  pre- 
ferred stock  for  the  Southern  Pacific? 

We  have  already  indicated  the  answer  :  the  L'nion 
Pacific  Company  has  been  gambling  so  energetically 
in  the  securities  of  its  neighbours  and  rivals  that  it  must 
have  money,  or  execute  a  deed  of  assignment  for  its 
creditors,  shall  we  say?  It  made  a  large  profit  by  some 
previous  market  operations  of  this  kind,  having  sold 
out  on  the  rise,  but  at  the  present  time  it  is  caught  by 
the  fall  in  markets,  and  just  when  the  new  issue  was 
announced  was  nearly  ;^4,ooo,ooo  behindhand.  And 
these  stock  operations  have  been  throughout  con- 
ducted with  borrowed  money.  The  company  issued,  in 
February,  1901,  $100,000,000  of  its  bonds,  and  used 
the  money  to  buy  up  securities  of  other  railroads,  on 
the  .sale  of  which  Harriman  claimed  a  gain  of  nearly 
;£ri7,ooo,ooo — a  first-class  speculation,  which  doubt- 
less tempted  the  great  railroad  gambler  to  repeat  the 
operation.  It  is  said  that  European  markets  have  under- 
written ;£'3,ooo,ooo  of  the  new  L'nion  Pacific  issue,  but 
we  hope  the  public  will  not  take  it,  because,  in  spite 
of  the  glorious  prosperity  of  these  .south-western  roads, 
there  must  come  an  end  to  finance  of  this  description. 
The  sooner  the  end  comes  the  better,  for  we  shall  have 
nothing  healthy  in  .American  railroad  affairs,  nothing  in 
the  nature  of  really  sound  investments  among  the  newer 
securities  offering  by  them  until  plain  dealing  becomes 
once  more  the  fashion. 

The  New  York  Chronicle  continues  to  pound  away 
at  those  gentlemen  amongst  the  public  and  in  the 
Press  who  animadvert  upon  the  habit  of  putting  ficti- 
tious capitalisations  upon  the  railroads  and  other  cor- 
porations in  the  United  States.  Stock  watering,  it  is 
called.  There  Is  nothing  particularly  new  in  the  latest 
deliverances  of  this  out-and-out  justifier  of  the 
capitalist  and  all  his  w-ays  and  works,  but  one  obser\-a- 
tion  made  in  the  latest  issue  deserves  a  word.  It  is 
that  nominal  capitalisation  makes  no  difference  to 
rates  or  to  earning  powxjr.  "  Tho5>e  who  talk  of 
shippers  and  the  travelling  public  being  burdened  with 
extortionate  rates  that  the  railroads  may  i>ay  on  ex- 
cessive capitalisation  are  ignorantly  associatir^  two 
entirely  separate  and  independent  thinp's. "  This  is 
not  so,  the  excess  of  water  capyital  s>erves  to  disguise 
excessive  charges.  If  a  railroad  can  only  fjay  3  per 
cent,  upon  a  nominal  capital  of  $100,000,000  the  fact 
that  it  gives  such  a  small  return  may  hide  from  the 
public  the  real  weight  of  the  charges  imposed.  The  traffic 
i<x>ks  unremunerative  ;  but  if  the  capital  actually  spent 
on  a  given  line  were  only  half  the  amount  just  statiti 
and  6  per  cent,  earned  thereon,  it  is  probable  cno-::'- 
the  users  of  the  line  would  say  "  You  ought  to  r«  ■ 
your  charges."  They  will  at  least  declare  the  rai*-^ 
and  fares  to  be  high  enough.  It  is  to  prevent  tho 
public  fron>  suspecting  the  truth  that  capital  is 
habitually  watered  to  an  intolerable  extent  ;  partly 
that  and  partly  the  determination  to  get  rich  s  - 
.\  writer  in  the  zVfit'  York  Press,  for  example,  as-  :  - 
that  the  Sundbcrg  Committee  of  the  Minnesota  Lt  -  -- 
laturc  which  has  been  investigating  into  the  t.-.o;- 
alxnit  railroad  pniperty  in  that  State  has  ascertained 
that  the  railroad  corporations  wx^re  netting  dividends 
of  18  per  cent,  on  the  real  ca.sh  capital  sunk.  On  tho 
other  hand,  the  Inter-State  Commerce  Commission,  in 
its  analysis  of  the  railroad  earning^s  of  the  entire  L'nion 
for  the   year    ended    June    30    last,   alleees    that    the 
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average  earningsi  only  came  to  about  3  per  cent.  on. 
the  capital.  There  is  thus  a  startling  differenoe  be^ 
Iween  the  exhibit  which  would  have  been  made  if  only 
the  real  money  spent  upon,  the  properties  had  beeni 
taken  in.tOi  account,  and  the  beggarly  display  actually 
made  on  the  basis  of  the  swollen'  out  capital.  If  there 
were  an  appraisal  of  all  the  railroads  in  the  country,  it 
would  probably  be  found,  says  the  New  York  Press, 
that  the  average  earnings  were  four  to  five  times  3  j>er 
cent,  on  their  real  value. 

Slowly,  but  we  hope  s-urely,  the  people  of  the  United 
States  arc  stalking  down  the  Standard  Oil  group,  a 
small  band  of  mem  who  have  perpetrated  crimes  un- 
numbered' against  their  fellow-countrymen,  against 
mankind,  hitherto  with  almost  complete  immunity. 
Now  juries  and  judges  are  lx;ing  found  to  convict,  and 
in.  spite  of  the  law's  delays  and  uncertainties,  justice 
will  on©  of  these  days  be  vindicated.  About  50  rail- 
ways of  the  middle  West  are  now  up  before  the  Inter- 
State  Commerce  Commission  to  answer  the  charges 
made  against  them  of  having  given  favouring  rates  to 
the  products  of  the  Standard  Oil  Company.  These 
favours  represent  the  source  of  its  success,  illustrate 
the  "  predatory  methods  of  competition  "  of  which 
enterprising  Americans  have  given  us  a  few  poor  illus- 
trations on  this  side.  Federal  indictments  against  the 
company  to  the  number  of  over  8,000  are  now  {>ending 
in  seven  of  the  principal  States,  and'  in  Illinois  recently 
^  jury  gave  verdicts — appealed'  against — which,  in- 
volved penalties  approximating  to  ;£'6,ooo,ooo.  This 
is  what  Mr.  Herbert  Knox  Smith,  the  successor  of 
Mr.  Garfield  in  the  Bureau  of  Corporations,  says  about 
the  oil  band  in  his  covering  letter  to  the  report  con- 
taining theae  statements:  "The  operations  of  the 
Standard  Oil  Company  have  resulted  in  the  control  of 
the  petroleum  industry  by  less  than,  a  dozen'  men,  who 
have  reaped  enormous  profits  therefrom.  The  com- 
pany's commercial  efficiency  has  been  consistently 
directed,  not  at  reducing  prices  to  the  public  and  thus 
maintaining  its  predominant  position  through  superior 
service,  but  rather  at  crippling  existing  rivals  and 
preventing  the  rise  of  others  by  vexatious  and  oppres- 
sive attacks  on  them,  and  securing  for  itself  the  most 
unfair  and  wide-reaching  discrimination  in  transport 
facilities  and  rates,  both  as  regards  railways  and  pipe 
lines,  while  standing  in  the  way  as  far  as  possible  of 
.such  facilities  for  all  competitors."  You  may  invent 
as  many  fine  names  as  you  please  for  this  kind  of 
trading,  but  it  remains  pure  piracy  all  the  same. 


Passing    Events. 

Last  week's  account  of  the  Exchequer  income  and 
'Outgo  explains  to  no  small  extent  the  hard-up  position 
of  our  Money  Market.  Revenue  to  the  amount  of 
^'2,892,000  came  in^  and  the  total  expenditure,  includ- 
'"&  ;6'2oo,ooo  disbursed  on  account  of  naval  works, 
was  only  £'1,850,000;  therefore,  the  balances  of  the 
Treasury  at  the  Bank  were  increased  by  ;£a  ,042,000. 
That  amount  of  money,  in  other  words,  was  taken 
away  from  the  market,  mostly  the  London  market, 
and  contributed  to  render  it  so  poor  that  it  had  to  go 
to  the  Bank  on  Wednesday  and  raise  large  amounts 
for  a  week  at  4^  per  cent,  by  pawning  bills  and  stocks. 
This  Government  money  will  soon  some  out  again,  and 
the  balances  of  the  Exchequer  altogether  are  not  exces- 
sive, measured  by  the  totalsi  at  the  same  date  in 
recent  years  ;  but  it  isi  none  the  less  a  fact  that  the 
continual  suction  of  the  Treasury  upon  the  banking 
resources,  not  only  of  the  City  but  of  the  country  at 
large,  tends  to  drive  usi  towards  such  a  crisis  as  might 
upset  not  only  the  apple-cart  of  the  Government  but 
the  costers'  barrows  of  finance  all  round  the  place. 

Was  Japan  obliged  to  give  its  orders  for  railway 
material  to  the  LTnited  States?  It  is  reported  this 
week  to  have  placed  commissions  for  the  equipment  of 
the  South  Manchurian  Railway  to  the  amount  of 
;^2, 400,000,  partly  with  the  Carnegie  Steel  Works, 
partly  with  makers  of  freight  cars  and  trucks.  We  are 
not   told  what  the  weight  per  yard  was  of  the  rails 


bought  from:  the  Carnegie  combine,  but  the  total  order 
amounted  to  50,000  tons,  for  which  the  Japanese  have 
undertaken  to  pay  ;£;5  14s.  per  ton,  together  with 
13,000  tons  at  ^'5  1 6s.  per  ton.  This  is  a  very  high 
price,  and  it  was  paid  in  order  toi  secure  quick  delivery. 
Will  the  Japanese  buyers  see  that  the  quality  is  good, 
as  well  as  the  quantity  up  to  weight?  An  order  for 
no  less  than  _£,'400,ooo  worth  of  locomotives  has  also 
been  given.  We  are  not  envious  of  the  United  States 
makers,  but  it  does  not  seem  altogether  reasonable 
for  the  Japanese  to  borrow  our  money  and  go  and 
spend  it  in  the  United  States,  nor  do  we  fancy  the 
business  to  l>e  quite  good  in  other  res{>ects,  for  the 
average  quality  of  United  States  railroad  material  is 
certainly  much  inferior  to  ours.  Perhaps,  though,  our 
rail  makers  would  not  execute  such  an  order  within  the 
specified  time. 

Disturbances  have  ceased  in  India  for  the  time 
being,  or  almost.  The  leading  preachers  of  sedition 
have  been  deported  or  put  in  gaol,  the  latter  fate 
having  overtaken  Mr.  Pindi  Dass,  editor  and  pro- 
prietor of  the  native  newspaper  India.  Discontent, 
however,  is  by  no  means  at  an  end,  and  cannot  end 
while  the  wrongs  which  produced  it  remain  unre- 
dressedL  It  is  all  very  well  to  tell  us  that  the  ignor- 
ance O'f  the  natives  is  being  played  upon,  that  they 
are  excited  by  stories  of  wells  poisoned  by  the  English 
to  account  for  the  prevalence  of  the  plague,  but  there 
is  more  behind  the  ferment  than  any  lie  of  this  descrip- 
tion, abominable  and  influential  for  mischief  though  it 
may  be.  Why  is  plague  now  so  prevalent  in  India, 
and  why  is  it  that  the  most  staid  and  conservative 
classes/  of  the  people,  the  agricultural  classes  to  wit, 
are  the  leaders  in  revolt,  or  at  any  rate  the  men  readiest 
to  obey  the  call  of  the  riot-raising  leader?  Is  it  not 
because  rents  have  been  raised,  because  living  at  the 
same  time  has  become  dearer,  so  that  the  area  of 
hunger,  so  to  say,  becomes  greater  every  year?  We 
are  asked  always  to  admire  the  wonderful  skill  with 
which  the  Indian  exchange  has  l>een  lifted  to  a  stand- 
ard IS.  4d.  per  rupee  against  gold,  and  the  success 
with  which  India  has  been  flooded  with  depreciated 
silver  and  with  paper  based  to  a  large  extent  upon  that 
silver  ;  but  the  other  side  of  the  picture  is  never  pre- 
sented to  us,  the  effect  namely  of  debased  currency 
in  enhancing  the  cost  of  living  for  the  whole  com- 
munity. Prices  must  go  up  in  proportion  as  the  ex- 
change medium  used  in  purchases  falls  in  intrinsic 
value.  There  is  noi  getting  over  that  law,  and  its  opera- 
tion is  certain  to  bring  about  infinite  trouble  in  India, 
not  only  for  the  people,  but  for  the  Government. 

We  are  glad  to  sec  that  Mr.  Hageman,  the  president 
of  the  Metropolitan  Life  Insurance  Company  of  New 
York,  has  been  found'  guilty  of  perjury  on  three  indict- 
ments and!  of  forgery  on  seven,  as  a  result  of  the  Grand 
Jury's  investigation  of  the  company's  annual  state- 
ment. ^^'e  do  not  say  this  because  we  have  any 
hostility  towards  Mr.  Hageman.  We  have  no  cause 
to  assun>e  a  hostile  attitude  towards  himi  upon  any 
ground,  but  it  was  brought  out  in  evidence  that  he  had 
been  borrowing  the  money  of  his  company  for  his  own 
purposes,  and'  that  he  paid  only  li  j>er  cent,  interest  00 
his  loam.  It  was  al,so  made  clear  that  this  and  other 
loanjngs  made  by  him  were  disguised'  in  the  annual 
return  made  to  the  Insurance  Department  of  the  State 
of  New  York.  A  sort  of  purchase  and  sale  was  eff'ected 
with  the  late  firm  of  Vermyle  and  Co.  That  firm 
bought  the  loan  at  the  end  o'  one  year  and  sold  it  back 
to  the  company  at  the  beginning  of  the  next,  so  that 
nothing  might  appear  in  the  official  statement  regard- 
ing any  transactions  of  this  description.  Thanks  to  a 
trick  of  this  sort,  which  was  merely  an  imitation  of  Sir 
Joseph  G.  Ward's  unpatented' manipulation  of  the  ac- 
counts of  his  New  Zealand  Farmers'  Association  of 
rank  memory,  Mr.'  Hageman  was  able  to  lx)ast  that  his 
comipany  did  not  go  into'  the  "  loans  on'  collateral  " 
business.  For  this  reason  we  trust  that  if  ultimately 
found  guilty  he  and'  those  a,ssociated  with  him  will 
meet  with  exemplary  punishment. 

We  hope  Cuba  is  not  coming  for  another  loan,  just 
yet,  but  the  \\'ashington  correspondent  of  the  Times  is 
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writing  as  if  some  such  event  were  at  hand.  No 
lan^ruage  could  well  l>a  more  piowinj,'-  than,  that  in 
which  he  describes  the  present  i>r(xsf>erity  of  the  island. 
Its  sugar  crop  is;  reixjrted  to  have  eclipsed  all  records 
sinot!  the  Spanish  war.  That  is  gofKJ',  though  it  is  nx>t 
saying  so  much  after  all.  The  tobacco  crop,  although 
not  very  large,  is  of  exceptionally  line  quality,  and  the 
political  state  of  the  c^Mintry  is  excellen.t.  We  are  de- 
liglitcd  to  hear  it,  for  we  have  an  unshakable  faith  in 
the  future  of  Cuba.  Given  orderly  government, 
liberty  to  developi  its  resources,  untrammelled  opportu- 
nities to  dispose  of  its  produce,  and  the  prosperity  of 
Cuba  ought  to  rival  that  of  any  free  community  on 
earth.  And  the  soil  of  the  island  is  exoellent  in  many 
places,  no  finer  in  the  world.  Its  climate  is  also  ex- 
ceptionally well  suited  to  the  pnKluction  of  all  tropical 
antl  sub-tropic:al  prf>ductsi  for  which  the  world  has  an 
inexhaustible  appetite.  Therefore  it  ought  to  prosper, 
but  we  h<jpe  it  is  not  going  to  mortgage  its  future  in 
the  usual  modern  fashion  and  get  incontinently  into 
diebt  so  as  to  hurry  the  prosperity  forward,  because 
that  will  certainly  load  to  a  setback. 

An  interesting  report  upon  the  trade  and  agriculture 
of  I'^rench  West  Africa,  has  just  made  its  appearance 
from,  our  I'^oreign  Ollice.  It  is  from  the  pen  of  Captain 
Cromlo,  His  Majesty's  Consul-General  at  Dakar,  and 
amongst  other  things  it  discloses  the  interesting  fact 
that  France  so  administers  its  territory  there  as  to 
make  inconne  more  than  meet  expenditure.  In  1905 
there  was  a  surplus  of  nearly  ;£.'io,ooo,  the  revenue 
being  nearly  /:6i7,ooo,  and  the  expenditure  little  more 
than,  ^,(>o7,ooo.  Actually  the  French  Guinea  Railway 
more  than  paid  its  working  expenses,  in  this  respect 
presenting  a  most  agreeable  contrast  to  our  Ugandia 
Railway,  the  condition  of  which  is,  we  hear,  next  thing 
to  alxwninable — noi  traffic,  no  management,  no  desire 
for  traffic.  But  the  French  are  excellent  administrators, 
of  that  there  can  bo  no  dOubt  whatever,  and  successful 
experiments  in  the  various  lines  of  agriculture  are  con- 
tinually being  niiade.  The  rubber  production  is  l«;ing 
developed',  and  the  area  planted  is  constantly  lx;ing 
addtedi  to.  Experiments  are  also  lx;ing  made  with  the 
growth  of  American  cotton  in  the  French  Soudanu  It 
has  to  contend  with  many  difficulties,  not  leuist  with 
theoiLst  wind  which  comes  just  after  tixe  rains  when  the 
plants  are  growing  vigorously  and  cuts  the  first  leaves 
oft  or  crushes  themi  so  that  they  wither.  Smaller  ones 
come  and  the  plant  grow.s  to  maturity,  but  its  strength 
is  weakened,  and  the  resulting  cotton  p(xls  arc  not  so 
good  as  they  might  be.  But  the  French  are  not  to  be 
daunted  and  maize  is  being  planted  fx-twcen  the  rows 
<vf  cotton  s<i  as  to  protect  thcmi  from  the  wind  at  a 
critica.1  stage.  Forests  are  being  attended  to,  stock 
raising  is  carried  on,  fishing  lookedi  after,  and  through- 
out the  territory  officials  arc  always  at  work  improving 
the  output,  teaching  the  natives  l>ow  to  make  the  best 
of  their  land,  and  the  rt>sult  is,  as  we  say,  a  surplus. 

A  greater  contrast  even  than  that  presented  by  our 
East  African  territory  is  aftorded  by  the  German 
settlements  in  South-East  Africa.  As  is  well-known, 
war  has  been  going  on  there  for  years  between  the 
(iermans  and  the  natives,  with  the  result  that  the  Im- 
perial Government  has  lost  thousands  of  men  and 
millions  of  money.  T\k  drain  still  wintinues,  and  the 
Budget  Committee  of  the  Reichstag  has  protested 
against  the  continual  contradictions  on  the  part  of  the 
authorities  with  regard  to  the  strength  of  the  military 
and  police  forces  required  in  that  God-forsaken  country. 
A  year  ago  Herr  Erzberger,  the  reporter  of  the  com- 
mittee, said  assurance  had  been  given  that  a  thousand 
men  would  be  sufficient,  and  that  only  certain  districts 
were  to  be  held  by  the  military,  but  this  has  been 
falsified,  for  during  the  course  of  the  summer  5,000 
men  arc  to  be  sent  home  and  2,000  fresh  drafts  to  be 
sent  out,  .so  with  an  actual  present  strength  of  7,ifx3 
men.  the  force  in  the  colony  at  the  end  of  the  summer 
would  number  over  4,000.  This  is  more  than  the 
empire  can  stand,  the  budget  committee  says.  An 
additional  expenditure  of  ;£ri  ,000,000  or  more  a  year 
is  too  much,  and  what  is  Germany  going  to  get  frxMn 


that  expenditure?      Probably  not  a  copper  croschcn 
in  our  lifetirje. 

Chinese  statesmen  are  obviously  determii.e.i  i..  put 
down  the  consumption  of  opium  amongst  the  people. 
Popular  sentiment  is  behind  the  Government,  and  from 
various  parts  of  the  empire  the  news  is  coming  in  that 
opium  dens  are  being  closed  and  the  use  of  the  drug 
summarily  put  a  stop  to.  The  last  den  in  Peking  was 
shut  up  a  week  ago,  and  from  Canton  the  news  is  also 
satisfactory  as  well  as  in  a  less  degree  from  Sze-chuan, 
the  great  opium-growing  province,  Shansi,  and  other 
places.  Oddly  enough  the  Yang-tsze  Provinces,  ruled 
over  by  Chang  Chi-Tung,  one  of  the  most  enlightened 
statesmen  in  China,  are  not  t(K'ing  the  line  in  this 
matter,  but  that  may  be  because  the  Governor  has  been 
so  much  in  Peking  of  late.  Notwithstanding  the 
backwardnes.s  of  these  Provinces,  as  well  as  of  Shan- 
tung and  the  city  of  Shanghai,  there  can  be  no  doubt 
at  all  that  the  Chinese  are  determined  to  put  an  end 
to  this  moral  pestilence  as  soon  as  possible.  How  far 
is  India  helping  them  to  carry  out  this  excellent  re- 
form? India  sells  her  opium  as  usual  to  the  highest 
bidder. 

An  interesting  letter,  signed  "Taxes,"  appeared  in 
Wednesday's  Times,  pointing  out  the  hardship  likely 
to  be  inflicted  by  one  of  the  resolutions  passed  in  the 
House  of  Commons  on  April  24.  It  was  to  this  effect — 
"  That  the  income-tax  charged  on  offices  or  employ- 
ments of  profit,  whether  public  or  not,  be  charged 
under  Schedule  '  E  '  in  the  Income-Tax  .Act  of  1853." 
To  the  uninitiated  this  would  mean  nothing  more  than 
the  transfer  of  this  class  of  income  from  one  schedule 
to  another,  but  as  this  correspondent  shows  in  reality 
it  means  the  shutting  out  of  all  clerks  and  receivers  of 
salary  from  the  right  to  average  their  incomes  over 
three  years  in  the  statements  presented  to  the  Revenue 
officials  for  taxation.  An  enormous  number  of  people, 
the  writer  says,  now  assessed,  and  paying  under 
Schedule  "  D  "  will,  if  this  resolution  become  law,  be 
transferred  to  Schedule  "  E,'"  where  averaging  is  not 
allowed,  and  he  illustrates  the  effect  of  this  transfer 
by  an  example.  Under  Schedule  "  D  "  a  clerk  whose 
salary  for  the  first  year  of  three  was  ;^i50,  and  which 
rose  by  £2^^  per  annum  to  ;£r200  in  the  third  year, 
would  have  to  pay  us.  jd.  Under  the  new  arrange- 
ment he  would  have  to  pay  £1  los.  because  he  would 
be  assessed  upon  the  salary  of  the  past  year  alone. 
This  is  an  undoubted  hardship  for  p>eople  of  small 
means,  and  we  agree  with  the  writer  in  thinking  that  it 
would  have  been  a  more  sensible  reform  to  have 
abolished  Schedule  "A"  altogether.  In  the  Act  of 
1853  that  applied  to  salaried  officials,  directors,  secre- 
taries, and  clerks  of  limited  liability  companies,  but 
did  not  apply  to  the  clerks  and  other  employees  of 
private  firms.     Why  not  make  this  reform  now? 

We  were  beginning  to  think  that  tlie  present 
Government  was  in  danger  of  being  known  to  history 
as  the  Government  without  courage,  so  nvany  things 
has  it  done  in  a  half-and-half  way  or  failed  to  do  at 
all.  But  at  least  it  has  been  courageous  etwugh 
towards  Mr.  Deakin,  Sir  Wm.  Lyne,  and  other 
eminent  word-spinners  from  the  Southern  Hemisphere, 
and  we  hope  the  franknes.s — equal  to  their  own — with 
which  their  claims  to  preference  without  reciprocity  pre- 
ference of  any  sort  have  been  refused  by  Mr.  Winston 
Churchill  will  do  them  good.  But  that  u>e  remember 
always  tl>eir  position  as  representatives  of  debtor 
States,  we  should  lie  disposed  to  be  angry  with  these 
overweening  coUwiial  gentlemen.  Their  lielplessness, 
however,  half  <-x>vers  a  multitude  of  faults,  arid  so  long- 
as  they  do  not  try  to  manufacture  an  excuse  for  partial 
or  complete  repudiation  of  their  public  deJ>ts  out  of  an 
artificially  put  togetlier  "grievance"  like  the  denial 
of  an  impossible  proposal,  we  shall  not  unthankfully 
let  them:  go  in.  peace.  Honest  men,  willing  to  learn, 
capable  of  understaiidiiig  the  principles  governing  the 
trade  prosperity  of  the  United  Kingdom,  and  of  doing 
a  plain  rule  of  three  sum  or  two  would  not  have  be- 
haved as  these  Australians  have  done,  and,  remember- 
ing  colonial    necct»siti<4s,   the   lusty   demanc^   of    the 
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Antipodean    mob,     the    weakness     of     the      political 
"  leader,"  we  are  not  without  fear. 

Bold  to  temerity  looks  the  project  of  Mr.  Guarini 
for  utilising-  the  overflow  of  Lake  Titicaca,  Peru,  for 
the  purpose  of  generating-  electric  energy.  It  ought  to 
be  feasible,  and  the  only  question  is — would  it  pay? 
Two  plans  are  suggested,  the  one  involving  a  tunnel 
of  35  toi  40  miles  long,  so  as  to  bring  the  overflow 
from  the  turbines  out  upon,  the  Pacific  slope  to  be  uti- 
lised for  irrigation,  the  crther  disposing  of  the  water 
by  pumping  it  over  the  brow  of  the  mountain.  An 
enormous  amount  of  force  wouldi  be  absorbedi  by  this 
plan — say,  1,520,000  h.p.  out  of  a  theoretical  avail- 
able total  amounting  to  6,133,333  h.p.  We  should' 
vote  for  the  tunnel  ;  but  the  project  in  any  form 
fascinates  the   imagination. 


Xetter  to  tbe  lEMtors. 

"THE  TRIBUNE':  LIRERAL  PAPERS  UNDER  TORY 
CONTROL." 
Sirs, — Anonymous  letters  rarely  serve  any  good  cause,  and 
anonymous  letters  purveying  studiously  vague,  but  certainly 
malioious,  innuendoes  can  ot^ly  damagei  the  journal  which 
publishes  them.  Not  having  personal  experience  to  go  upon, 
I  -will  not  argue  the  moral  question  involved  in  "  Liberal's  " 
reference  to  "  persons  whose  political  professions  vary  -vvith 
their  employment,"  and  in  his  attack  on  a  Liberal  journalist 
"  who  ostentatiously  sets  for  in  W/io's  Who  that  he  has  served 
in  an  editorial  capacity  "  on  Tory  journals.  Oddly  enough,  it 
is  also  "  ostentatiously  s«t  forth  in  Who's  WIio  "  that  the  present 
Editor  of  The  Investors'  Reveiw  formerly  served  in  an 
editorial  capacity  successively  on  the  Times  (Tory),  the  Pall 
Mall  Gazette  (then  Liberal),  the  Standard.  (Tory),  and  the 
Chronicle  (Liberal),  yet  I  have  never  heard  or  seen  this  fact 
cited  as  evidence  of  a  lack  of  integrity  or  unfitness  for  member- 
ship of  a  Liberal  club. 

But  there  is  a  question  of  fact  also  ;  and  some  of  your  readers 
may  bo  relieved  to  know,  on  the  word,  of  one  who  is  both  a 
"  Liberal "  and  (like  some  of  my  editorial  colleagues)  an  old 
member  of  the  "  N.L.C.,"  that  the  letters  under  these  two 
signatures  in  your  last  issue  are  in  substance  and  spirit  false, 
as  well  as  grossly  unjust  to  the  men  concerned ;  that  the 
Tribune  is  not,  and  is  never  likely  to  be,  "under  Tory  control," 
and  that  the  resignation  of  certain  members  of  the  editorial 
staff  was  due  to  no  such  outrage,  actual  or  prospective,  upon 
their  political  convictions.  These  my  recent  colleagues  will 
correct  me  if  I  am  mistaken;  but  I  am  quite  sure  they  will 
condernn,  as  I  do,  the  scurrilous  and  libellous  assertions  of 
your  discreetly  anonymous  correspondents. 
Faithfully  yours, 

G.  H'.  Perris, 
Foreign  Editor  of  the  Tribune. 

P-S. — In  fairness,  your  original  announcement,  which  led 
to  these  letters,  and  which  asked  "What  has  become  of  Mr. 
Thomasson's  zeal  for  Liberalism  ?  "  should  have  added  the  fact 
that  Mr.  J.  E.  Woolacott,  the  new  City  editor  of  the  Tribune, 
has  long  been  a  member  not  only  of  the  National  Liberal  Club, 
but  of  its  Political  Committee. 

May  22,  1907.  ' 

[We  were  ignorant  of  Mr.  Woolacott's  appointment.] 


Answers  to  Coprespondents. 

*,*  A  Key  to  these  Answers  will  be  posted  early 
each  week  to   Subscribers  of  ONE  GUINEA 
per  annum. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

E.  J.  B.  P.— (i)  We  believe  the  drawings  are  fairly  carried  out, 
but  none  the  less  the  bonds  in  our  opinion  are  not  a  desirable 
purchase  except  as  a  pure  gamble.  (2)  It  is  not  advisable  to  deal 
with  either  of  the  firms  you  name,  as  the  prices  they  charge  are  far 
in  excess  of  the  real  worth  of  the  things  they  offer,  and  the  promises 
they  hold  out  are  not  very  likely  to  be  fulfilled. 

Salop. — The  institution  recently  strengthened  its  position  very 
much  by  an  amalgamation,  and  is  sound  enough.  We  see  nothing 
in  recent  events  to  cause  any  uneasiness  to  holders  of  these  or 
similar  investments,  and  should  recommend  you  to  keep  your 
shares. 

T.  C. — As  you  can  afford  to  wait  it  would  be  a  pity  to  sacifice 
the  shares  now,  although  they  may  go  lower  yet.  There  is  certain 
to  be  a  recovery  some  day,  and  it  would  be  better  to  hold,  or  even 
to  buy  a  few  more  if  the  price  drops  much  further. 

J.  B.  C.— The  stock  is  perfectly  good,  but  in  the  present  state  of 
markets  it  is  more  than  likely  the  decline  is  not  yet  at  an  end,  and 
we  should  be  inclined  to  wait  a  little  before  averaging. 

Barclay  and  Co.,  Limited,  have  opened  a  new  branch  of  the 
bank  at  No.  95,  Victoria  Street,  Westminster. 

Salvador  Railway.— Mr.  Walker  Murray  Guthrie,  managing 
director  of  Chalmers,  Guthrie,  and  Co.,  Limited,  and  Mr.  Charles 
Tallent  Spencer,  Assoc.  Mem.  Inst.  C.E.,  have  accepted  seats  on 
the  board. 


MINING     NEWS     AND     NOTES. 

',' Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

The  Kaffir  Circus  is  still  in  a  semi-demoralised  condition,  and 
looks  like  remaining  so  for  many  a  day.  Never  an  order  to 
buy  comes  from  the  public  and  the  professionals  sick  of  dealing 
in  stocks  which  showl  continually  accumulating  losses  take 
them  off  their  books  at  the  best  prices  that  can  be  obtained. 
They  would  probably  migrate  to  other  markets  except  that  the 
depression  is  well  nigh  universal.  Paris  added  to  the  misery 
by  selling  in  a  moderate  way,  and  prices  steadily  slip  back — 
only  a  fraction  at  a  time,  it  is  true — but  when  the  movement  is 
persistently  one  way  the  decline  soon  reaches  serious  dimen- 
sions. The  strike  news  is  undoubtedly  bad,  and  there  is  talk 
of  a  gigantic  conspiracy  among  the  mine-owners  to  oust  the 
whites  and  replace  them  with  blacks,  now  become  skilled.  No 
less  than  43  mines  are  said  to  be  affected,  and  it  is  certainly 
significant  that  with  the  exception  of  the  Gold  Fields  no  single 
company  or  group  has  seen  fit  to  make  an  authoritative  state- 
ment regarding  the  true  position  of  affairs.  We  have  to  rely 
upon  the  news  agencies  and  special  correspondents,  and  the 
news  they  send  is,  to  say  the  least,  somewhat  contradictory. 
Whether  any  stamps  are  hung  up  seems  doubtful,  but  if  the 
strike  really  becomes  general  a  good  deal  of  difficulty  must 
be  experienced  in  replacing  the  disaffected  men. 

When  Kaffir  shares  went  down  the  Finance  companies  fol- 
lowed, and  it  was  not  to  be  expected  that  the  Rhodesian  group 
would  mark  out  a  course  for  itself.  An  attempt  was  made  to 
push  up  the  Banket  things,  but  it  ended  in  failure,  and  the 
entire  list  closed  dull.  Diamonds,  too,  were  flat.  Paris  put 
out  De  Beers,  causing  a  sharp  fall,  and  New  Vaals  plunged 
down  in  the  usual  fashion.  Even  Jagers  could  not  resist  the 
prevailing  tendency,  and  Roberts  Victor  went  lower  despite  a 
cable  from  Johannesburg  intimating  that  nothing  had  occurred 
to  account  for  the  recent  fall  in  the  shares.  We  dislike  these 
cables.  The  financial  position  is  declared  to  be  strong,  but  the 
intrusion  of  the  "  float  reef "  results  in  a  small  reduction  in 
the  yield  per  ton.  Premiers  were  better  and  provided  the  only 
bright  spot  in  the  market. 

Jungles  never  stirred,  and  W'est  Australians  were  still  as 
night,  the  reduction  in  the  Oroya  dividend  from  4s.  to  2S.  6d. 
having  been  foreshadowed  in  the  official  circular  issued  in 
March.  Broken  Hill  things  picked  up  a  trifle  on  colonial  sup- 
port, but  did  not  close  at  the  top,  while  Zincs  had  a  sharp 
tumble.  Deep  Lead  shares  were  harder  all  round,  and  some  of 
them  are  being  "tipped,"  which  should  render  us  cautious. 

Copper  shares  had  many  adverse  influences  to  contend 
against,  the  slump  in  Yankees,  weakness  of  the  metal  and  sales 
from  Paris.  All  the  leading  shares  went  down,  Tintors,  Ana- 
condas, Amalgamated  and  Capes  suffering  most.  Great  Cobars 
also  had  a  considerable  fall,  but  Monnt  Lyells  kept  very  steady. 
Tin  shares  showed  a  reactionary  tendency. 

Among  Miscellaneous  mines,  Siberians  were  flat  owing  to  the 
issue  of  the  engineer's  report  on  the  Orsk  property.  No  definite 
statements  are  made,  but  the  report  is  anything  but  encourag- 
ing and  local  conditions  must  always  render  the  company's 
operations  extremely  difficult.  Indian  Mines  were  steady,  but 
Cobalt  Townsites  fell  from  2f|  to  2-,%,  without  apparent  cause. 
These  Cobalt  things  are  to  be  avoided,  especially  those  that 
issued  no  prospectus  and  were  merely    "  introduced." 

Knight's  Deep. — Tons  crushed  during  the  quarter  to  March  31 
were  97,230,  yielding  33,662  ozs.,  which  were  sold  for  ^141,886. 
Working  expenditure  was  ;^ioo,89S,  and  the  profit,  including 
sundry  items,  reached  ^^46,331.  Capital  expenditure  on  plant, 
buildings,  shafts,  Sec,  was  ^11,425,  and  on  development 
;^'io,872,  the  ore  developed  during  the  period  being  104,960  tons. 
During  the  current  quarter  132  million  gallons  of  water  were 
pumped  from  the  mine  as  compared  with  122  millions  during 
the  previous  three  months.  At  March  31  it  was  estimated  t?iat 
about  610,000  tons  of  payable  ore  had  been  opened  out,  and 
the  conditions  underground  are  said  to  be  favourable  to  rapid 
development.  The  mine  being  in  a  position  to  send  more 
quartz  to  the  mill  than  could  be  treated  in  the  existing  reduc- 
tion plant  the  consulting  engineer  recommends  that  the  crush- 
ing capacity  should  be  temporarily  increased.  This  can  be 
done  by  hiring  50  stamps  and  accessories,  which  the  Simmer  and 
Jack  East  contemplates  hanging  up,  while  further  development 
is  proceeding  in  the  eastern  section  of  their  mine,  and  the  direc- 
tors have  agreed  to  take  this  course.  .Strange  coincidence  that 
one  company  should  suddenly  find  itself  in  need  of  stamps  not 
wanted  by  a  neighbouring  concern  ! 

Village  Deep. — During  the  quarter  ended  March  31  the  ore 
developed  amounted  to  166,773  tons,  and  the  quantity  mined 
was  84,042  tons,  of  which  15,732  tons  was  waste.  Rock  put 
through  the  mill  came  to  68,230  tons,  which  yielded  24,881  ozs. 
at  a  cost  of  ;f85,762,  leaving  a  working  profit  of  ;^i8,764.  The 
actual  nett  profit,  allowing  for  profits  tax,  &c.,  was  no  more  than 
^13,487  or  under  ^54,000  per  annum,  and  the  company's  capital 
is  no  less  than  ;^524,427. 

New  Modderfontein.— Ore  developed  in  the  three  months 
to  March  31  was  140,347  tons,  while  74,105  tons  were  mined 
and  59,030  tons  crushed.  The  last-named  yielded  21,437  o^-- 
worth  ;^9o,ioi,  and  as  the  expenditure  was ';^64,298,  there  was 
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■a.  working  profit  of  £2S,Sni,  reduced  to  ;£JS,I59  by  tax,  &c. 
Capital  expenditure  was  £2^,^22,  but  a  directors'  note  states 
that  this  outlay  has  been  provided  out  of  working  capital  in 
hand,  so  that  the  profits  mentioned  are  available  for  distribu- 
tion. 

Salisbury  Gold  Mining. — Ore  mined  during  the  first  quarter  of 
-the  year  was  21,044  tons  of  which  5,449  tons  was  waste  and  the 
quantity  crushed  came  to  15,7^0  tons  which  gave  5,331  ozs. 
I'rofit  was  ;i5,534  and  £2,2^1)  went  for  capital  expenditure. 

Fkench  Rand  Gold  Mining. — For  the  past  three  months  of 
1907  the  ore  crushed  was  53,850  tons  yielding  18,327  ozs.  which 
gave  a  profit  of  ;^i3,38o.  Capital  expenditure  was  £(^fmV)  but 
;£8,o77  was  allowed  for  development  redemption,  so  that  there 
was  a  credit  on  this  account  of  ;i  1,429.  Ore  development  was 
62,425  tons,  but  the  sorting  for  the  quarter  was  over  20  per 
<;ent. 

Robinson  Gold  Mining. — The  quarterly  statement  shows  that 
the  ore  developed  amounted  to  137,253  tons  and  the  quantity 
mined  to  115,330  tons  of  which  22,200  tons  was  waste.  Yield 
from  93,035  tons  treated  was  65,863  ozs.  and  the  nett  profit  came 
to  ;t'64.49S- 

Treasi-rv  Gold  Mines. — This  company  does  not  make  a  very 
bright  display  for  the  quarter  ended  March  31.  Revenue  was 
^^34,825  and  expenditure  ;^,'32,289  leaving  a  profit  of  ;f2,535 
before  allowing  for  the  Government  tax  and  the  interest  on 
debentures.  Ore  reserves  are  estimated  at  93,342  tons  or  about 
nine  months'  supply. 

Crown  Reef. — Total  ore  developed  during  the  quarter  to 
March  31  was  72,098  tons,  of  which  11,411  tons  was  waste.  Ore 
crushed  came  to  60,747  tons,  which  gave  31,881  ozs.,  yfelfling  a 
nett  profit  of  ^£63,850.    Reserve  gold  at  March  31  was  6,562  ozs. 

Windsor. — This  unfortunat  company  made  a  loss  of  ;C3H 
in  the  first  three  months  of  the  year.  Tonnage  mined  was  18,306, 
of  which  3,586  tons  were  discarded,  leaving  14,720  tons  for  the 
mill,  which  yielded  4,136  ozs.  Heavy  rains  having  fallen,  the 
main  dam  is  now  filled,  and  overflowing,  and  the  water  supply 
is  ample. 

.Simmer  and  Jack  East. — For  the  three  months  ended 
March  31  the  ore  developed  was  47,705  tons,  but  the  quantity 
crushed  came  to  102,826  tons,  exclusive  of  5,166  tons  from  the 
<lump,  so  that  the  excess  crushed  was  55,121  tons.  Total  yield 
was  31,767  ozs.,  but  the  profit  on  working  was  little  more  than 
2S.  6d.  per  ton,  or  ^^'7,486  in  the  aggregate,  a  most  wretched 
result.  Capital  expenditure  was  no  less  than  ;£32,i33.  More- 
over, owing  to  displacement  of  the  reef  work  in  the  Lohse 
section  of  the  mine  will  be  confined  for  some  months  to  come 
almost  entirely  to  crosscutting  and  preliminary  development, 
tand  as  it  is  impossible  to  develop  a  sufficient  tonnage  to  keep 
pace  with  the  mill  from  the  Hammond  shaft  section  only  it  is 
deemed  advisa'ble  to  hang  up  50  of  the  present  250  stamps. 

City  and  .Siidirban. — Gold  won  in  the  three  months  to  the 
end  of  March  was  ;£i25,455,  the  expenditure  was  ;f77,885,  and 
the  profit  ;f47,57o.  Tonnage  crushed  was  73,800  tons,  which 
yielded  28,903  ozs.,  and  a  further  608  ozs.  came  from  accumu- 
lated slimes.  Payable  ore  reserves  are  estimated  at  496,851 
tons,  or  about  seven  months'  supply  at  the  present  rate  of 
milling. 

RooDEPOORT  Central  Deep.— Profit  for  the  March  quarter 
was  ;t5,8i5,  after  allowing  for  debenture  interest,  the  revenue 
on  gold  account  being  ;£37,935  and  the  expenditure  £},o^i(>^. 
Sorted  ore  crushed  amounted  to  24,958  tons,  but  the  ore  de- 
veloped, the  whole  of  which  is  payable,  was  34,564,  so  that  there 
was  a  good  balance  on  the  right  side. 

LriPAARDS  Vlei  Estate. — According  to  the  report  for  the  first 
three  months  of  the  year  the  ore  developed  was  20,562  tons,  the 
quantity  mined  48,730  tons,  and  the  tonnage  crushed  42,280, 
the  latter  being  21,718  in  excess  of  the  fresh  developments. 
Yield  of  gold  was  ;i62,4o7  and  the  profit  from  all  sources 
;^2i,ooi.  An  expenditure  of  ;Cs,925  was  incurred  on  capital 
account. 

New  Heriot. — The  ore  mined  during  the  March  quarter  was 
36,541  tons  and  the  quantity  cru.shed  was  27,900,  which  yielded 
;£4g,3i4  in  gold  and  gave  a  profit  of  ;£i4,436.  Expenditure  on 
capital  account  comes  to  ;^"2,9g4. 

Lancaster  Gold  Mining.— In  the  three  months  to  the  end  of 
March  this  company  crushed  47,150  tons,  which  yielded  i3,4o<5 
ozs.,  or  5.684  dwts.  per  ton.  After  providing  debenture  in- 
terest the  quarter's  profit  wa.s  ;{,'io,58i,  from  which  will  have 
to  be  deducted  the  usual  tax.  Ore  developed  was  48,138  tons,  or 
rather  more  than  the  amount  treated,  but  sorting  will  consider- 
ably reduce  the  figure. 

Geldenhuis  Estate  and  Gold. — The  report  for  the  quarter 
ended  March  31  shows  that  the  ore  raised  from  the  mine  was 
72,955  tons,  and  the  quantity  crushed  51,811  tons,  which  yielded 
.19,411  ozs.  or  not  quit©  7^4  dwts.  per  ton.  No  clean  up  from 
the  tailings  dump  took  place.  Profit  on  gold  account  was 
;^40,622  subject  to  the  tax  of  10  per  cent,  on  profits.  No  capital 
expenditure  was  incurred  during  the  period. 

Princess  Estate. — Value  of  the  gold  produced  during  the 
•March  quarter  was  ^^47,606,  the  expenditure  came  to  £i^-o%t,-, 
and  the  working  profit  was  ;^i2,57i.  After  allowing  for  deben- 
ture interest  the  balance  over  is  £\o,^2i\.  The  quantity  of  ore 
crushed  was  23,842  tons,  but  the  developments  were  only  7.470 
tons,  accounted  for  by  the  dead  driving  nece#>ilated  through 
several  faults. 


Lancaster  West  Gold  Mining  Compa.vy. — This  company 
only  made  a  profit  of  £^,iy)  during  the  quarter  ended  March  31 
after  providing  debenture  interest  but  before  allowing  the  10  per 
cent.  tax.  Tons  developed  amounted  to  17,222,  of  which  >i,^2 
is  payable,  Sut  the  sorted  ore  crushed  was  191207  tons,  which 
yielded  6,714  ozs.     Not  a  very  cheerful  prospect. 

Nigel  Deep. — There  is  very  discouraging  newt  for  this  c/>m- 
pany's  shareholders.  The  secretary  submits  and  draws  special 
attention  to  an  extract  from  the  report  of  the  consulting  engineer 
which  foreshadows  the  suspen.sion  of  milling  operations  owing 
to  the  unsatisfactory  results  of  recent  developments,  "  the  coursB 
of  which  developments  it  has  been,  as  is  always  the  cas«  in  the 
Nigel  district,  exceptionally  difficult  to  predict." 

Modderfontein  Extension. — During  the  year  ended  Decern* 
ber  31  ^63,275  wa.s  spent,  mainly  upon  shaft-sinking  and  sur- 
face equipment.  From  the  time  the  original  »  tpital 
became  exhausted  the  funds  to  carry  on  the  c  have 
been  advanced  by  one  of  the  principal  shareh.  .-. -,  j.i  the 
expectation  of  raising  fresh  capital  later  on.  As,  however,  th« 
directors  saw  little  hope  of  being  able  to  raise  any  they  decided 
to  close  down  the  mine  on  June  30  of  last  year.  They  attribute 
this  necessity  to  the  possibility  that  the  imported  coolies  will  be 
repatriated.  The  advances  amounted  at  the  end  of  the  year  to 
;^i  18,267  and  the  cash,  of  course,  is  nothing  to  speak  of. 

South-West  Randt  Mines. — The  secretary  says  he  has  been 
instructed  by  the  directors  to  inform  shareholders  that  the 
reports  sent  from  the  mine  by  the  chairman  regarding  the  new 
scheme  of  development  are  very  favourable.  So  the  board  has 
authorised  the  purchase  of  a  ten-stamp  battery  and  a  complete 
cyanide  and  slimes  plant  for  the  treatment  of  the  residues.  It 
is  expected  that  the  mill  will  commence  crushing  at  the  end  of 
June  next. 

Marievale  Niosl  Gold  Mines  and  Estate. — This  company's 
property  still  remains  in  charge  of  a  caretaker,  no  work  being 
done  upon  it  in  the  year  ended  December  31.  Capital  expendi- 
ture to  the  prodigious  amount  of  ;^43  was  incurred  for  fencing. 
Revenue  and  expenditure  may  be  summarised  as  follows:  — 
Interest  earned,  /842 ;  estate  and  sundry  revenue,  £1,^; 
together,  ^2,406.  Expenditure,  including  claim  licenses,  head 
office  and  London  office  expen.ses  absorbed  ;^2,o65,  leaving  a 
.small  credit  of  ^^340.  A  dividend  at  the  rate  of  20  per  cent. 
having  been  paid  by  the  Witwatersrand  Deep  during  the  year, 
amounting  to  ;f2,ooo  on  the  Marievale  Nigel's  holding,  the  in- 
vestment account  has  been  credited  with  this  sum,  reducing  it 

Gibraltar  Consolidated  Gold  Mines. — Operations  on  this 
company's  property  are  stUl  continued  on  a  small  scale,  the  fact 
that  no  discoveries  of  importance  have  been  made  for  some 
time  past  giving  the  management  little  inducement  to  incur  any 
considerable  outlay  in  further  exploration.  Tributors'  returns 
of  gold  have  diminished  in  quantity  and  value,  and  at  the 
moment  Jiny  improved  results  from  such  a  source  seem  doubtful. 
The  income  for  the  year  1906  amounted  to  ^^2,555  only,  and  as 
the  outlay  chargeable  to  revenue  was  ;^4,494,  the  balance  on  the 
wrong  side  was  ;f  1,938.  Adding  this  to  the  debit  standing  at 
the  end  of  1905  makes:  it  ^^6,584,  inclusive  of  depreciation  and 
expenditure  on  the  Pambula  property.  Cash  assets  at  the  end 
of  the  year  totalled  /2,365  against  liabilities  of  ;£3.349,  of  which 
;62,85o  represents  directors'  accrued  fees  and  the  remunera- 
tion due  to  the  managers.  As  the  tributors  are  still  doing  some 
work  at  the  mine  and  it  is  desirable  that  they  should  be  en- 
couraged to  continue  their  researches  so  long  as  these  involve 
no  loss  to  the  company,  the  time  has  not  arrived,  in  the  opinion 
of  the  directors,  when  it  is  necessary  to  come  to  a  final  decision 
regarding  the  future  of  the  property.  They  still  have  in  view 
the  desirability  of  securing  an  interest  in  a  new  property,  which 
evidently  wants  some  finding. 

Cassel  Coal  Company. — The  gross  profit  on  coal  winning  in 
the  year  ended  December  31  was  ;£8,8o6,  royalty  added  £2,^^, 
rents  /i,347,  transfer  fees  £\-!  and  sundries  £i>\,  making  a 
total  of  ;fi3,2i6.  Expenditure,  including  depreciation,  ab- 
sorbed ;iiq,435,  so  there  was  an  actual  loss  of  ;i6,ai8,  which 
increases  the  debit  to  ;^ioo,72o.  At  this  rate,  it  will  take  many 
a  year  to  wipe  out  this  huge  loss.  Liabilities  are  also  very 
heavy,  including  a  bank  overdraft  of  ;^i8,734,  interest  di»'  ■  w 
preference  shares  ;f 25,083,  and  £^-,\^S  owing  to  sundry-  cred;'  ;'. 
Practically  the  only  liquid  liability  is  ;f  15,092  ow  '  •  'Vtuis. 
Prospects  do  not  look  cheerful.    The  present  mi:  •  con- 

suiting    engineer,   is  in  a  m6st    di>iadvantageoii.-    ,  .    and 

it  is  expedient  to  consider  the  advisability  of  fixing  a  period  to 
its  life  and  of  opening  up  and  equipping  a  new  mine  at  a  more 
favourable  point.  Competition,  too,  is  very  keen  and  threatens 
to  grow  as  time  goes  on. 

HiMAN  Concessions. — The  report  of  the  directors  covers  18 
months  to  December  31.  Early  in  1006  the  original  working 
capital  was  exhausted,  and  an  issue  of  ;i75.ooo  6  per  cent,  deben- 
tures was  authorised.  In  January,  1906,  the  Bogi»u  Gold  Mines, 
Limited,  was  formed  to  take  over  the  management  of  the  Bagosu 
property,  the  Himan  Concessions  receiving  ^^200,000  in  fully- 
paid  shares  a.s  purchase  consideration,  also  debentures  and 
shares  for  advances  made  since  the  formation  of  the  subsidiary. 
^\^lile  the  information  furnished  by  development  worit  provei 
the  existence  of  pavable  ore  at  increased  depth,  the  data  so  far 
obtained  are  insufficient  to  enable  any  definite  estimate  to  bo 
formed  of  the  width  and  value  of  the  reef,  ■  '■'■  -ngth  of  the 
oro  chute  at  the  190  ft.  level.    Still  the  din  '   the  possi- 

bilities attached  to  11,330  acres  of  mining  •  very  con- 

siderable, which  is  very  indefinite,  to  say  the  best. 
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Brilliant  and  St.  George  United. — The  output  from  this 
mine,  although  profitable,  is  showing  a  steady  decrease,  the 
Phoebe  reef  has  not  contributed  greatly  to  the  output,  and  on  its 
present  appearance  cannot  be  expected  to  be  of  any  considerable 
aid  in  the  future.  So  the  output  must  further  decline  in  the 
future  and  the  profits  will  be  on  a  smaller  scale.  In  the  half- 
year  to  the  end  of  February  the  company  raised  9,267  tons  for 
5,034  ozs.  of  a  value  of  ;f  17,375,  whilst  14,880  tons  of  sands  were 
cyanided  for  8,859  o^''-  of  bullion,  worth  ^^14,955,  total  ^32,330. 
The  profit  for  the  term  was  ;,f5,298  and  one  dividend  of  6d.  per 
share,  equal  to  ^^3,600,  was  paid.  Cash  balances  now  amount 
to  ^^26,994,  and  stocks  on  hand,  with  sundry  debtor  items,  total 
;^4,534.  As  the  old  min©  is  becoming  exhausted,  hopes  are  now 
based  on  the  Identity  and  Hope  property,  which  is  declared  to 
show  much  promise. 

Bayley's  Mines. — Formed  in  August,  1903,  the  present  com- 
pany was  the  last  of  three  reconstructions,  but  it  would  have  been 
best  had  it  been  liquidated  for  good  at  that  time.  After  the 
reconstruction  developments  were  proceeded  with,  but  no  en- 
couraging results  were  obtained.  iStill  the  directors  clung  to 
hope,  as  later  reports  from  the  mine  were  encouraging.  It  has 
now  been  found,  however,  that  the  ore  chute,  though  rich,  was 
very  narrow,  and  did  not  extend  either  laterally  or  in  depth,  and 
as  funds  became  exhausted  the  directors  saw  no  alternative  to 
an  immediate  liquidation.  The  indebtedness  in  Australia  is 
approximately  ^2,500,  and  tha  debts  in  London  about  ;i^5oo, 
principally  directors'  fees.  It  is  expected  that  the  liabilities  in 
Western  Australia  will  be  settled  in  full,  but  whether  the  de- 
mand for  machinery  there  is  such  as  will  enable  the  company  to 
get  a  fair  price  for  it  and  make  a  return  to  the  shareholders  is 
doubtful. 

KoMATA  Reefs  Gold  Mining  Co.mpany. — The  hopeful  fore- 
casts of  the  manager  at  the  end  of  last  year  have  not  been 
realised,  as  the  ore  proved  of  poorer  grade  than  he  expected, 
and  the  extreme  hardness  of  the  ground  made  the  cost  excessive. 
An  increase  of  2,802  tons  at  21,640  tons  was  treated  during  the 
twelve  months,  but  the  value  was  only  ^2  6s.  lod.,  against 
£2  15s.  3d.,  and  the  yield  only  rose  by  ^^3,034  to  ^^45,782. 
Miscellaneous  receipts  gave  ;^63o  or  £m  more,  making  a  total 
of  ;^46,4i2  against  ;^43,233,  but  expenditure  was  ^^8,692  heavier 
at  £/^2,2t)i,  and  the  nett  revenue  consequently  showed  a  decrease 
of  £i'S^3  3'  ;^3>i2i.  The  balance  brought  in,  too,  was  ;^5,i34 
smaller  at  .^739,  making  a  total  reduction  in  the  amount  avail- 
able of  £io,64y  at  ;£3,86o,  and  after  reserving  ^^270  for  income- 
tax  the  surplus  of  /3,59C»  is  carried  forward.  Considerable 
changes  have  been  made  in  the  handling  of  the  ore,  a  tube  mill 
andl  vacuum  filters  having  been  fnstalled,  and  the  manager 
estimates  that  the  latter  have  already  effected  a  direct  saving 
of,  ;f 800  to  ;/ 900. 

Mount  Mollov. — The  half-yearly  report  of  this  Queensland 
copper  company  sjiows  that  since  cutting  ore  on  the  370  ft. 
level  of  No.  5  shafT  steps  have  been  taken  to  materially  improve 
the  equipment  of  the  mine.  Extensive  experiments  have  been 
made  towards  mechanical  concentration  of  the  poorer  ores,  but 
although  the  directors  had  to  admit  some  disappointment  as 
regards  results,  the  loss  being  much  greater  than  anticipated, 
they  have  not  abandoned  hope  of  finding  a  more  effective  means 
of  carrying  out  this  process.  Smelting  operations  resulted  in 
the  production  of  401  tons  of  copper  matte,  containing  178  tons 
of  fine  copper  and  a  further  553  tons  of  blister  copper,  equal  to 
731  tons  of  blister  copper  for  the  half-year.  After  providing 
charges  of  every  kind,  the  nett  profit  is  ^41,257  and  from  this  a 
dividend  of  3s.  6d.  per  share  has  been  paid,  leaving  with  ;f  28,336 
brought  in  an  undivided  balance  of  .^53,706.  The  20,000  reserve 
shares  have  been  sold  at  27s.  6d.  each  nett,  and  the  money  will 
be  used  for  the  construction  of  a  much  needed  tramway,  esti- 
mated to  cost  ;ii29,ooo.  The  company's  finances  are  in  good 
shape. 

TiNGHA  CoNSOLin.\TED  TiN  MiNES.— The  yield  of  tin  for  the 
half-year  ended  March  26  was  lower  than  expected  owing  to 
the  Stannifer  Central  plant  having  proved  inadequate,  and  the 
Cope's  Creek  F;xtended  plant  being  shut  down.  The  directors, 
however,  have  ordered  a  complete  plant  with  all  modern 
appliances  to  be  placed  on  the  Cope's  Creek  claim,  and  a  75  h.p. 
engine  with  boiler  is  being  placed  on  the  Stannifer  Central 
pontoon  in  lieu  of  the  existing  plant.  When  these  additions 
are  completed  the  output  of  tin  is  expected  to  be  materially 
increased.  Yield  for  the  period  under  review — about  three 
months  only,  the  properties  not  being  taken  over  until  Novem- 
ber, 1906 — was  51  tons  12  cwts.,  valued  at  ;!f6,46o,  raised  to 
;^6,47o  by  ;^io  from  tributes.  Total  expenditure  was  ^^3,830 
and  the  balance  over  ^^'2,640.  An  option  has  been  obtained 
over  two  reputedly  valuable  gold-dredging  leases  at  Avoca 
■Victoria  with  a  total  extent  of  775  acres.  A  preliminary  report 
by  Mr.  H.  Rose  was  considered  to  justify  the  belief  that  the 
purchase  would  be  of  the  greatest  advantage  to  the  company, 
but  the  ground  is  being  further  tested. 

Mount  Lyell  Consols. — The  directors  issue  their  first  half- 
yearly  report  for  the  period  to  December  31.  Work  was  com- 
menced on  the  mine  on  August  15  last,  and  as  sufficient  develop- 
ment work  was  accomplished,  it  was  decided  to  erect  a  con- 
centrating mill  capable  of  treating  6,000  tons  of  ore  monthly. 
In  this  first  balance-sheet  a  loss  of  ^760  is  shown. 

Montana  Mining  Company. — This  .ompany  continues  to 
struggle  on  without  any  success  worth  sj^eaking  about.  The  in- 
come from;  all  sources  in  1906  amounted  to  /"^Hjjoo,  and  the 
profit  was  only  ^^2,733,  to  be  added  to  £2,it,()  brought  down, 
making  ;i4,869  to  carry  forward. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into   and   issues   out   of    the 
Exchequer  between  April  i,  1907,  and  May  18,  1907: — 

Revenue  and  Other  Receipts. 


Total  Receipts    Total  Receipts 
into  the  £x-    j    into  the  Ex- 
chequer from    f  chequer  from 

April  I,  1907,  to   April  i,  1906,  to 
May  18,  1907.        May  19, 1906. 


Balances,  April  i  - 

£ 

i 

5,8o7,7Si 
1,124,702 

i 
9.334i2'3 
I. "7.275 

Revenue. 

6,932,423 

10,451.487 

4,598,00c 
3,682,000 
2,498,000 
1,236,00c 

340,000 
4,037,000 
1,770,000 

460.000 
go, 000 

520,985 

4,592,000 

Estate,  &c.,  Duties 

2,242,000 

1,067,000 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax. .. . 
Post  Ofiice  

300,000 
3,543,000 
1,710,000 

440,000 

80,000 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans.. 

3i4.l'5 

'Revenue  



19,231,985 

18,162,115 

26,164,408 
300,000 

28,613,602 

Other  Receipt 
Repayment  of  Advances  for  B 

rs. 

ullion 

Total 

26,464,403 

28,613,602 

'Revenue  as  above 

Payments    in    relief  of  Local 
Taxation  :— 

- 

19.231.985 

29.483 
289,000 
633,000 

18,162,115 
28,699 

Excise 

289,000 

Estate,  &c.,  Duties 

566,000 

Total 

— 

951,483 

883,699 

Total      Revenue,      Including 
Payments  in  relief  of  Local 
Taxation  

- 

20,183,468 

19.045,814 

Expenditure  and  Other  Issues. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  paymetits 

trcui 

April:,  1907,  to 

May  18,  1907. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

irom 
April  I,  1906,  to- 
May  19.  1906. 


Fund 


EXPENDITURK. 

National  Debt  Services 
Other      Consolidated 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services.. 


Expenditure 


Other   Issues. 


For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

Under  Telegraph  Acts,  1892  to  1904 

Under  Naval  Works  Acts,  1897  to  1901       

Under  Military  Works  Acts,  1897  to  1901 

Under  Public  Buildings  Expenses  Act,  1903  . . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 
Under  Cunard  Agreement  (Money)  Act,  1904.. 
Surplus  Revenue  applied  to  reduce  Debt    .... 


1      1907. 

I  May  18, 
Balances  in  Exchequer: — 1        {. 

Bank  of  England    5.629,030 

Bank  of  Iceland 1,106,592 


1906. 
May  19. 

i 
5>954:274 

992,582 


Total 


5.236,657 

332,012 

90,coo 
12,740,904 


18,299,573 


45,000 

170.000 
200,000 
150,000 
100,000 

164,213 


19,728,786 


6,735.622 


26,464,40? 


5,848.154 

'  228,058 

90,000 
12,207,565 


18,373.781 


450,000 

45,000 

2,000,000 

150,000 


25,000 

10,000 

112,965 

500,000 


21,666,746 


6,946.856 


28,613,602 


Mem.— Treasury  Bills  outstanding  on  May  i8,  1907:— 

Bills  issued  by  Public  Tender   £8,213,000 

Bills  otherwise  issued    2,500,000 

Total £10,713,000 

Treasury,  May  2r, 


Books  and    Pamphlets    Received. 

La  Science  Economique.  Par  Yves  Guyot  (Bibliotheque  des 
Sciences  Ccmtemporaines).  Third  edition,  entirely  recast,  con- 
taining t8  diagrams.     Paris  :   Schleicher  Freres.     Price  5  francs. 

Magazines :  Wide  World,  C.  B.  Fry's,  and  Captain,  for  June. 
(London :  Geo.  Newnes,  Limited,  Southampton  Street,  W.C.) 
Price  6d.  each. 

Derelicts.  I!y  Wm.  J.  Locke.  London :  Geo.  Newnes, 
Limited,   Southampton   Street,   W.C.)     Price  6d. 

Rubber  Cultivation  in  the  British  Empire.  By  Herbert  Wrights 
(London  :  Maclaren  and  Sons,  37,  Shoe  Lane,  K.C.)  Price 
2s.  6d. 


May  25,  1907.] 


r 

^^_      RAILWAY     TRAFFIC     RETURNS. 

^^^^B  Foreign. 

Alberta    Railway  and    Irrii,'ation. — Earnings    for    week    ended 
May  21,  ?4,i49,  increase  $1,197. 

Argentine  North  Eastern.  —  Traffic  receipts  for  week  ended 
April  19,  /2.507,  increase  ;f  1,211  ;  aggregate  from  January  1, 
.^_  /29,635,  increase  ^^5,254. 
^^■j  Assam  Itengal.  —  Traffic  receipts  for  week  ended  April  20, 
I^^K  Rs.  80,528,  increase  Rs.  15,529;  aggregate  from  Jan.  i,  Rs. 14,65,748, 
'^^m    increase  Rs.  3,46,700. 

^H        Canadian  Northern  Railway.  —  Traffic  receipts  for  week  ended 
^^    May  14,  9178,900,  increase  848,400  ;  total  from  July  i,  86,009,700, 
increase  81,384,000. 

■       Egyptian   Delta.  —  Traffic    receipts  for   week    ended    May    4, 
^5.547.    increase    ;f  1,487;    aggregate  from  January    i,    ;f24,465, 
increase  ^■5,045. 
Eucknow  Bareilly  Railway.  —  Traffic  receipts  for  week    ended 
April  20,  Rs.  31,592,  increase  Rs.  1,534 ;  aggregate  from  January  i, 
Rs.  5,81,639,  decrease  Ks,  3,697. 
Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  of 
April,   830,875,   increase    810,431  ;     aggregate    from    January    i, 
8262,382,  decrease  84,646. 
Rohilkund  and   Kumaon   Railway. —  Traffic  receipts  for  week 
ended  April  20,  Rs.   25,104,   increase  Rs.   1,676;  aggregate  from 
Jan.  I,  Rs.  3,77,653,  increase  Rs.  1,32,103. 

White  Pass  and  Yukon  Railway. —  Traffic  receipts  for  week 
«nded  May  7  amounted  to  818,200. 

English. 

Cleator  and  Workington  Junction.  —  Receipts  for  week 
ending  May  18,  ;^  1,338,  increase  ;f 66  ;  aggregate  from  January  i, 
£^26,265,  increase  ^1,372. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
■ending  May  18,  /878,  increase  £117;  aggregate  from  January  i, 
;fi4,928,  increase  /317. 

East  Eondon  Railway. — Traffic  receipts  for  March,  ^3,822, 
decrease  ^384. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  May  18,  ^427,  increase  /17;  aggregate  from 
January  i,  /8,9oi,  increase  £1^5. 


tlbe  Jnvestors'  "Kevfew. 
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Brisbane.— Traffic  receipts  for  month  of  October,  1906,  /ii,72i, 

increase /i, 371. 

IJritish'Columbia  Electric— Nett  earnings  for  March,  844.373, 
increase  818,282.  Nett  earnings,  including  income  from  invest- 
ments, from  July  i  to  March  31,  8530,441,  increase  8142.973. 

Buenos  Ayres  and  Helgrano.-  Traffic  receipts  for  the  week, 
ending  April  14.  ^'4,033,  increase  ^227  ;  aggregate  from  January  i, 
;!:52.452.  increase  ^3,865.  '-     /     -86    »  J  /    - 

Buenos  Ayres  Electric—  Traffic  receipts  for  week  ending 
I-ebruary  9,  £i,6r>3.  increase  ;f 227 ;  aggregate  from  January  i, 
£9,651,  increase /2,954. 

Buenos  Ayres  Grand  National  and  New  Tramways.  —  Traffic 
receipts  for  week  ending  May  20,  £7,263. 

Calcutta.  —Traffic  receipts  for  week  ending  May  18.  Rs  44.662 
increase  Ks.  3899;  aggregate  from  January  i,  Rs.  g.90,851 
increase  Rs.  1,18,249. 

Cape  Electric— Traffic  receipts  for  month  of  March.  Cape 
Town,  /i  1,207  :   I'ort  Elizabeth,  /3.342. 

Cartagena  (Colombia).— Traffic  receipts  for  September.  /to,646. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
AP"'.  ;f5.290.  increase  ^392;  total  from  January  i.  /22,4I9, 
increase  ^3,260. 

Kalgoorlie  Electric— Nett  revenue  for  April,  ^1,396. 

Lisbon  Electric— Tr.-iffic  receipts  for  March,  milreis  129.456. 

Madras  Electric— Traffic  receipts  for  fortnight  ended  May  15, 
Rs.  17,58c,  increase  33  per  cent.;  aggregate  from  January  i, 
I<s.  1,55,470,  increa.se  19  per  cent. 

Melbourne  Tramways  and  Omnibus.— Traffic  receipts  for  April, 
;f44.50O- 

Mexico  Electric— Nett  earnings  for  month  of  April  8160,644, 
increase  83.083  ;  aggregate  nett  earnings  from  January  i  8578.313, 
increase  823,536. 

I^erth  (W.A.)  Electric— Traffic  receipts  for  week  ended  May  17, 
^582,  decrease  ^^56  ;  aggregate  from  January  i,  /■29,59o,  decrease 
/620. 

Twin  City  Rapid— Traffic  receipts  for  the  month  of  March, 
*479.3o'.  increase  861.052;  aggregate  from  January  i,  81.355,941, 
increase  8149.441.  Nett  traffic  receipts,  8245,570,  increase 
925.376;  aggregate  from  January  i,  8661,644.  increase  847.562. 


ENGLISH  RAILWAYS. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric.^  Traffic  receipts  for  week  ending  May  15, 
/■839,  increase  £3(3  ;    aggregate  from  January  i,  ;f  13,833,  increase 

Blessington  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  May  15,  /lo,  decrease  £1  ;  aggregate  from  January  i, 
/1O6,  decrease  £2. 

Bristol  Tramways  and  Carriage.  —  Traffic  receipts  for  week 
ending  May  17,  /5, 152.  increase  ^56;  aggregate  from  January  i, 
^95,650,  decrease  /941. 

liritish  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  May  17,  /27,8io  ;  420J  miles. 

Burnley  Corporation, — Traffic  receipts  for  week  ending  May  18, 
/i,257,  increase  ;f  137;  aggregate  from  January  i,  /23,5i5,  increase 
^1,128. 

Dublin  and  Blessington. —  Traffic  receipts  for  week  ending 
^^y  15.  /145.  increase  £5  ;  aggregate  from  January  i,  ^2,152, 
increase  ^^82. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  May  17, 
/no,  increase  £4:  aggregate  from  January   i,  ;^i,953,  decrease 

£"■ 

Dublin  United. — Traffic  receipts  for  week  ending  May  17,  ;f  5,610, 
^■643 ;    aggregate  from    January    i,     £c)(,,o7i,    increase 


N^us. 


Date. 


Gross  Traffic 
for  week. 


Gross  TraCc  (oc 
year  to  dale. 


Ami. 


In.  or 

dec.  on 

190C. 


oja 


Amt. 


I   Id.  or 

dec. on 

1906. 


Baker  St.  and  Waterloo 
Brecon  and  Mertbyr 

Cambrian 

Central  London 

City  and  South  London 

Furness 


increase 

;f4.-^52- 

Edinburgh  and  District.  —  Traffic  receipts 
May  18,  ^5,049,  increase  /■481  ;  aggregate 
'9°7'  /^93>767.  increase  ^'2,605. 

Hastings    and    District.  • —  Traffic    receipts 
May  16, /i, 048. 

Isle  of  Thanet. ^Traffic   receipts   for    week 


for  week   ending 
from    January     i, 

for    week    ending 


ending    May    18,       Rhymney 


Gt.Central  (late  M.,  S.,  &  L.) 

Great  Eastern.. 

Great  Northern  and  City 

Great  Northern 

Gt.  N.,  Pice,  &  Brompton  . . 

Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire . . 
Lon.  Brighton  &  S.  Coast . . 
I-ondon  &  North  Western. . 
London  &  South  Western  . . 
Lon.,  Tilbury  &  Southend 


Metropolitan  . . 
Metropolitan  District 
Midland 


May  18 
..      19 


North  Eastern 
North  London 
North  Staffordshire . . 


/454,  increase  /62  ;  aggregate  from  October  i,  /9,87i,  increase 
/230. 

London  County  Council. —  Traffic  receipts  for  week  ending 
May  II,  /■32,ii6,  increase  ^6,070 ;  aggregate  from  April  i, 
;f  170,857,  increase  ^'21,381.     Miles  115J,  against  974. 

London  General  Omnibus. —  Traffic:  receipts  for  week  ending 
May  18,  /22,224,  decrease  ;f  1,807 ;  aggregate  from  January  i, 
^388, 056,  decrease  /38,5ii. 

I^ondon  Motor  Omnibus  (Vanguard). — Traffic  receipts  for  week 
ending  May  18,  ^6,380. 

London  Road  Car. — Traffic  receipts  for  week  ending  May  18, 
/8,686,  decrease  ^285;  aggregate  from  January  i,  /i45,095, 
decrease,  ^^4,950. 

Ixindon  United. —  Traffic  receipts  for  week  ending  May  17, 
;f7,i98,  increase  ^624:  aggregate  from  January  i,  ;fi  10,716,  in- 
crease ^3,923. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  May  10, 
f2oi. 

Yorkshire  (West  Riding)  Electric— Traffic  receipts  for  week 
ending  May  19,  ;f  1.131,  increase  £^^3  ;  aggregate  from  January  i, 
^2 1,670. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  May  20, 
;fi7.5>9.  incre.ise  £2,122;  aggregate  from  January  i,  ;f 330,591, 
increase  ^28,907. 


South  Eastern  &  London, 
Chatham  &  Dover. . 


TaB  Vale 


1,001 
30 


i 

2,360 

2,046 


6,386  +  915 
3.828  —  865 
3,156  +      474 


+      85a 

+  9.3'5 
+  17,100 
+         10 

+  12,327 

+  30 
+  44.600 

+  2,065 

4-14.089 
+  6,329 
+  45.000 
+  14.100 
+   2,092 

-  M 
230 

+  39.212 
30,191 

-  295 

+  1,862 


1 1. 147 

83,660 
•13.300 

1,761 

122,500 

4,080 

283,600 

11,638 

130,317 

62,495 

320,000 

102,200 

10,721 

15,025 

7.884 

260,451 

209.878 
8,474 
19.883 

7,008 


98,320 
21,386 


873 

+  M,o66 
+    2,087 


— r~ 

2J.335 
42,853 

102,082 
133,292 
5«,997 

209,319 

1,328,969 
1,912,000 

36,636 
2,106,800 

76,719 
4,623,000 

125,90« 

2.164. 109 
1,087,388 
5,;57,ooo 
1,692,100 
176,37s 

301,71 1 

156,555 

4.570.139 

3,668.123 
I7S,1I3 
369.814 

'54,073 


8.74« 
2,117 


—  1.035 

—  12,725 
+      I,Sl6 

+    12,130 

4-  57.909 

+  13,000 

+  "33 

4-  52,961 

+  191,200 

+    28,241 

4-    ?7,5?4 

—  19.506 
+  198,000 
+  14,300 
+      8,843 

—  15,452 

—  3,"9« 
+  175.771 

+  i9i,io( 

—  3,817 
+     9,848 

4-    »3.345 


1,627,460  +   »o,-}3 
396.065 1+      4.691 


*  From  January  1. 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  Sonlh-Weslem 
Great  North  of  Scotland 

Highland 

North  British  . . 


May  19 

„       18 
.,       18 


85,130 

33.0J6 
9,610 

8,781 

»t.«96 


+  739 

+  531 

+  4'7 

+  110 

+  I.1S9 


IS 


+     5,3'6 


I.osfi 
I.5J1 


I.344.0I9 

51S.786 
140,0^ 


138.M1J+     3.196 
i.44S,<Mk  «3.49« 


IRISH  RAILWAYS. 


Belfast  and  County  Down . . 

May  17 

1.780 

+ 

1C9 

i 

tMu 

+        9«» 

Cork,  Bandon,  &  S.  Coast . . 

>.      >7 

i,7« 

+ 

M 

i 

J>*H 

4-        «43 

Great  Northern 

..      "7 

>8,86a 

+ 

«0i 

•0 

»<.<«• 

+  loj6i 

M  idUnd  Great  Western    . . 

t>      >7 

10,399 

+ 

tjd 

1 

sui,«9 

+    8,in 

$*r 

am  Jaaui 

r» 
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ROYAL     EXCHANGE    ASSURANCE. 


INCORPORATED  A.D.  i;20. 


FIRE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  «  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 
Head    OpricE  i      RoYAL     EXCHANGE,      LONDON,     E.G. 

TLbc  3^nve8tor6'  TRcvicvo. 

The    Week's    Money     Market. 

Bank  Rate  4  per  cent.     (Reduced  from  4J  per  cent, 
on  April  25.) 


Norfolk  House,  Friday  Evening. 
It  is  useless  predicting-  the  course  of  events  in  the 
Money  market  because  the  unexpected  is  certain  to 
happen.  We  never  believed  in  cheap  money  for  any 
prolonged  time  this  year,  and  had  little  or  no  expecta- 
tion that  the  Bank  rate  would  come  down,  as  the 
market  generally  hoped  some  weeks  ago.  It  still  looks 
for  cheap  money  in  June,  but  meantime  is  paying  to 
the  joint-stock  banks  3^  per  cent,  for  seven-day  ad- 
vances and  giving  3*  to  4  and  even  4^  per  cent,  for  call 
money.  So  hard  pressed  was  it  on  Wednesday  that 
about  ;£;i, 000,000  had  to  be  borrowed  then  at  the  Bank 
for  seven  days  at  4^  per  cent.  There  was  also  a  little 
borrowing  there  both  yesterday  and  to-day,  but  prob- 
ably not  enough  to  counterbalance  the  amount  of  ex- 
piring- bills  held  by  the  Bank  which  the  market  had  to 
redeem.  It  is  none  the  less  considerably  in  the  Bank's 
debt  on  balance,  and  will  be  deeper  in  debt  before  the 
month  runs  out.  The  India  Council,  however,  lends 
still  at  2i  per  cent,  for  a  month. 

In  the  beginning  of  the  week  the  bill  brokers  had 
difficulty  in  getting  3I  per  cent,  on  remitted  paper  of 
various  dates,  and  to-night  they  quote  3^  per  cent,  as 
their  minimum.  Bills  of  all  usances  to  be  delivered  in 
June  could  not  be  placed  to-day  under  3^  per  cent, 
and  there  is  naturally  no  talk  at  all  of  a  reduction  in 
the  Bank  rate.  Many  speak  as  if  it  might  go  up  in- 
stead of  down,  but  we  see  no  immediate  prospect  of  a 
change  unless  some  disturbance  in  credit  compels  the 
Governor  to  take  action.  A  disagreeable  effect  has  been 
produced  by  the  heavy-looking  withdrawal  of  gold 
for  export  yesterday,  although  it  is  known,  or  should 
be,  that  the  Bank  of  France  can  still  call  for 
;^i, 000,000  to  ;^i, 250,000.  As  our  table  shows, 
;^20o,ooo  went  to  Singapore  in  addition  to  the 
;£'246,ooo  to  Paris,  and  we  may  see  further  with- 
drawals in  that  direction,  thanks  to  the  recent  loan  ;  in 
fact,  export  demands  may  spring  up  from  several 
quarters  should  money  become  cheap  next  month,  and 
there  is  a  possibility  that  the  supply  from  the  African 
mines  may  dwindle  to  some  extent,  at  any  rate  for  a 
time.  We  are  not  much  afraid  of  that,  but  the  danger 
exists.  Meanwhile  about  ;^i, 000,000  of  the  metal  is 
due  into  the  open  market  next  week.  For  this,  how- 
ever, th^re  will  be  keen  French  competition  as  the 
Paris  cheque  is  to-night  25.13  ;  but  it  will  relieve  the 
Bank  of  England  if  the  metal  does  go  to  Paris  and 
prevent  the  spread  of  a  scare  such  as  withdrawals  from 
the  Bank  for  export  would  be  certain  to  generate,  were 
they  to  exceed  tlie  balance  due  by  us  to  the  Bank  of 
France. 

After  all,  there  is  not  much  abnormality  about  the 
actual  position  of  our  market.  It  has  become  poorer 
this  week,  not  because  of  the  withdrawal  of  credits  by 


the  joint-stock  banks  for  monthly  balance-sheet  pur- 
poses, nor  l>ecause  bullion  has  ijeen  drained  away  from 
the  country,  nor  yet  because  a  call  of  ;£^  1,000, 000  has 
been  paid  on  County  Council  scrip.  Even  the  outfio-vv 
of  currency  for  the  holidays  and  to  meet  spring  trade 
demands  in  the  provinces  cannot  be  blamed  for  the 
swift  change  that  has  come  over  the  market.  The 
effective  cause  of  scarcity  of  credit,  as  the  Bank  re- 
turn shows,  has  again  been  the  collection  of  the  re- 
venue. Instead  of  setting  money  free,  the  Treasury 
has  been  gathering  it  up,  so  that  its  balances  are 
^^1,429,000  larger  on  the  Bank  week.  .Some  think 
this  money  will  be  hoarded  up  until  August,  or  a  por- 
tion of  it,  in  order  that  it  may  I>e  in  hand  to  redeem 
matured  Exchequer  bonds,  but  we  believe  most  of 
these  have  already  I>een  taken  up  and  that  only  about 
;^2, 500,000  remainsi  to  Ix;  paid  for  at  maturity.  There 
is  consequently  no  necessity  to  hoard  up  money  on  the 
Treasury  account  to  meet  a  liability  of  that  compara- 
tively trivial  description  ;  so  the  Exchequer,  as  a  cause 
of  dearness  other  than  intermittent,  may  be  left  out  of 
account.  For  all  that,  we  do  not  look  for  cheap 
money,  certainly  not  for  longer  than  a  week  or  two  at 
most  between  now  and  the  end  of  the  half-year.  Other 
money  markets  are  in  too  ticklish  a  position  to  permit 
any  such  hope.  As  we  say  elsewhere,  the  strain  in 
Berlin,  and  throughout  Germany,  is  sub-acute,  and 
Paris  is  not  in  a  much  better  position. 

Only  two  new  capital  calls  of  importance  fall  due 
next  week — viz.,  ;£,"2,30o,ooo  on  Japanese  scrip  on 
Tuesday  and  ;^68o,ooo  on  the  San  Paulo  5  per  cent, 
scrip  next  Friday.  Less  than  half  the  Japanese  in- 
stalment will  be  payable  in  cash. 

Silver. 

A  steady  improvement  has  taken  place  in  the  silver 
market  owing  to  the  large  amount  of  support  which 
has  been  received  from  various  quarters.  Both  the 
bazaars  and  China  have  lx>ught  the  metal  freely,  and 
in  addition,  there  was  a  good  demand  earlier  in  tlie 
week  from  "  bears  "  covering  in  view  of  the  possi- 
bility that  the  Indian  Government  would  be  in  the 
market  almost  immediately.  Signs,  indeed,  were  not 
wanting  on  Thursday  that  purchases  on  Government 
account  had  commenced,  and  the  market  was  firm. 
Prices  improved  to  30>^gd.  per  oz.  for  cash  and  3id. 
per  oz.  for  delivery  two  months  forward,  the  inquiry 
for  the  latter  position  being  most  pronounced,  but. 
to-day  rather  more  disposition  to  sell  was  shown  and 
the  forward  quotation  closes  -^d.  lower.  Applica- 
tions for  the  Rs.  40,00,000  Council  drafts  on  India 
offered  this  week  amounted  to  Rs.  2,42,51,353  in  bills 
and  Rs.  1,90,00,000  in  telegraphic  transfers.  Of 
these  Rs.  29,01,000  were  alloted  in  bills  and 
Rs.  10,99,000  in  transfers,  tenders  at  is.  4^6.  and 
IS.  4  3-32d.  per  rupee  respectively  receiving  about  39 
per  cent.     Next  Wednesday  50  lakhs  will  be  offered. 


BANK  OF   ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  tht 
Week  ending  on  Wednesday,  May  22,  1907. 


ISSUE  department. 


Notes  Issued 


£ 
52,390,670 


Government  Debt . . 
Other  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Btillion 


£52,390,670 


BANKING  department. 


Proprietor's  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

other  Deposits 

Seven  Day  and  other  Bills 


i 

14.553.000 
3.303.3/'5 


10,945,785 

41,682,478 

72,338 


Dated  May  23, 1907. 


£70,553,976 


Government  Securities 
Other  Securities     .. 

Notes 

Gold  and  Silver  Coin 


£ 
11,015,100 
7,434,900 

33.940,670. 


£52,390,670  • 


£ 

15,321,023 

30,552,77«  ■ 

23.479,12s 

1,201,057 


£70,553,976. 


].  G.  NAIRNE,  Chief  Cashier 


May  25,   1907.] 
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BANKING    DBPAKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


I^iit  Year. 
May  23. 

May  15, 
1907. 

May  22. 
1907. 

Increase. 

Decrease. 

£ 

Llabilitiea. 

3,2»7.48g 

£ 

£ 

C 

3.284.478 

Rest 

3,303,375 

15,886 

10,328,067 

Pub.  Deposits  .. 

9,513, 531 

10,942,78^ 

1,429-254 

— 

42,123,808 

Other    <lo. 

42,760,513 

41,682,478 

1,078,035 

109,373 

7  Day  Bills       .. 

77,355 

72,338 

5.017 

Assets. 

Decrease. 

Increase. 

•5.977,281 

Gov,  Scctirltles 

15,321,023 

I3,32I,02i 

— 

— 

31,234,106 

Other      do.      .. 

30.281,074 

30,552,771 

— 

271,697 

23,187,279 

Total  Reserve  . . 

24,589,791 

24,680,182 

— 

90,391 

1,445, MO 

1,445,140 

Increase. 

Decrease. 

28,623,070 

NoteCirctilation 

28,809,100 

£ 

29,91 ',345 

£ 

1,102,445 

£ 

33,3<»,349 

Coin  and  Bullion 

34,948,891 

35.141,727 

192,836 



44i  P  c. 

Proportion 

47  P-C. 

46J  p.c. 

— 

J  p.c. 

4  ,. 

Bank  Rate 

4    ,1 

4     „ 

"~ 

Foreii;n  IJuIUon  movement  for  week  £306,000  in. 

LONDON  BANKERS'  CLEARING. 


Month. 

1907. 

1906. 

Increase. 

Decrease. 

Jan. 

1,340,530,000 

1,361,699,000 

_ 

11,169,000 

Feb. 

1,040,149,000 

1.007,233,000 

32,916,000 

— 

Week  ending 

Mar.  6 

311,659,000 

235,959,000 

75,700,000 

— 

„  13 

222,778,000 

261,348,000 

— 

38,570,000 

„  20 

282,304.000 

208,709,000 

73.595.000 

— 

.,  27 

103,106,000 

86,807,000 

16,299,000 

— 

Apr.  3 

198,985,000 

284,035,000 

— 

85,650,000 

,,  10 

254,t>83.ooo 

266. 009. oof, 

— 

11,326,000 

,,  17 

278,743.0fo 

182,932,000 

95,811,000 

— 

.."  '"' 

208,509,000 

230,499.001 

— 

21,990 

May   I 

282.292.000 

281,140,000 

1,152,000 

„     8 

248.408.000 

231,902,000 

16,506,000 

— 

>.    15 

253,893,000 

293,489,000 

— 

39,595,000 

„  22 

201,770,000 

209,951,000 

— 

a,i8i,ooo 

5.C27.8o<j,ooo 

5.142.312,000 

85.497,000 

— 

TREASURY   BILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 

f 1,000,000 

ti, 500,000 

2,413,000 

1,800,000 

2,000,000 
1,000,000 

1.000,000 

6  months 
6  months 
3  months 
G  months 
6  months 

1907 

June  22 
June  30 
July  12 
July  28 
Sept.  28 

3  19    5 
3  «9  II 
340 
3     S  II 

400 

10,713,000 

t  Issued  privately. 

PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  May  iS.) 


Rbvehue. 

Expenditure. 

Customs         

691,000 

National  Debt  Services     .. 

£ 
195,009 

Excise 

«4r) 

000 

Other    Consolidated    Fund 

Estate,  &c.,  Duties  .. 

428 

000 

Charges 

_ 

Stamps 

201 

000 

Payments  to   Local    Taxa- 

Land Tax  and  Horse  Duty. 

ao.ooo 

tion    

_ 

Property  and  Income  Tax  . , 

iM 

000 

Supply  Services 
Bullion  Advances    .. 

1,455.000 

Post  Oltice 

4QO 

000 

Telegraphs 

Treasury  Bills(nett  amount) 

Crown  Lands 

40 

000 

Advances    for    Interest    on 

'  Suez  Canal  &  Sundry  Shares 

Exchequer  Bonds 

— 

Treasury  Bills  (reissued)    . . 



Exchequer  Bonds  redeemed 

— 

Miscellaneous 

61 

000 

Uganda  Railway 

— . 

Bullion  advances  repaid     .. 

Military  Works 

Naval  Works 

— 

Uganda  Kailway 

_ 

200,000 

Unclaimed    Dividends     Ac- 

Telegraph Acts 

Land  Registry  (New  Build- 



count 

— 

Advances  for  Interest  on  Ex- 

ings)  

Public  Buildings  Expenses 

._ 

chequer  Bonds 

— 

Telegraph  Acts 

— 

Act \ 

— 

Naval  Works  Acts    .. 

— 

Public  Offices  Site  (Dublin) 

Mihtary  Works  Acts 

—. 

Act 

— 

Land  Hcgistry  Acts  . . 
Public  Bidgs.  Expense?;  Act 



Suez  Canal  drawn   Shares 



in  reduction  of  debt 

— 

Public  Ottices  Site  (Dublin). 

— 

Cunard  Agreement . . 

— 

Issue  of  Kxcheqiier  Bonds 

Surplus  Revenue,  ujoy^  .. 

— 

under  Cunard  Agreement  Act 

— . 

China  Indemnity     .. 

— 

Ways  and  Means  Advances 

• 

Deticiency     Advances     re- 

TeiiH>orary Advances   Deli- 

paid   

Ways  and  Means  Advances 

— 

ciency           

— . 

Sue  jCanal  Drawn  Shares. . 



repaid           

_ 

China  Indenuuty 

— 

Increase      in       Exchequer 

Issue  of  Exchequer  Bonds. . 
Transvaal  and  Orange  Kiver 

^ 

balances , 

1,041,991 

Colony.       Uepaynient     ot 
Temporary  Advance 

■^ 

Adjustment  of  Local  Taxa- 

tion payments 

^ 

decrease      in      Exchequer 

balances       

— 

" 

£' 

.392. 

300 

£3,392,000 

Exclusive  ut  £a72.i<oo  last  w 

eek 

paid 

over  in  aid  of  local  expeaditurc 

making 

the  totals  of  such  payments  to  date. 

i'95i. 

483. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Placo. 


Paris 

Brussels 

Amsterdam... 

Berlin  

Do 

Hamburg 

Vierfna 

St.  Petersburg 
New  York    . . . 

Lisbon 

Madrid 


1 

Last 

week'f. 

Latatt. 

3 

chqs 

2515 

»5'i3 

chqs. 

»S23 

2J-224 

siKbi 

12061 

12-0I! 

chqs. 

2o'45 

20-44i 

3mthi 

20-29 

20-26 

chos. 

20-44 

20-434 

sight 

24061 

24-00 

3  mths 

94-60 

94'55 

6ody9 

4-»3i 

\li' 

sight 

32i 

sight 

27-b8 

27-85 

Plae*. 


Antwerp 

Italy 

Coil 
Rio 
Calc. 

Bombay  

Hong  Kong  . . 
Shanghai  .... 
Singapore  .... 
Yokobama  . . , . 
Buenos  Ayret 


•hart 
•ighl 

nitbt 

r'r 

T.T. 

T.T. 

T.T. 

T.T. 
4  mibs 
90dya 


BANK  AND  DISCOUNT  KATES  ABROAD. 


Paris         

Berlin 

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg   .. 

Madrid 

Lisbon 

Stockholm 
Copenhagen 
Calcutta    .. 

Bombay 

New  York  call  money  . 


Bank 
Rale. 


11 

5 
3 

4i 

I 

6 
5 

6 


Altered. 


March  2i.  1907 
April  23.  1907. 
April  23,  1907. 
April  23,  1907. 
March.  1907. 
Octotwr,  1906 
September,  1904 

Feb.  5,  1907 

August  21,  1901 

January  11. 1899 

Novemiser  13,  1906. 

Octolier  11. 1906. 

May  13,  1907, 

M»y  9.  '907. 


Open  Market. 


Week. 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals. 

Tuesday,  Bars     

Australians 
Wednesday,  Bars       . .     . . 

Thursday,  Bars 

Friday,  Bars 

Nett  Efflux 

£2,000 

?8.ooo 

/io.ooo 

£126,000 

jC«5,ooo 

£470,000 

£700,000 

Tuesday,  South  America. . 

„         Paris 

Thursday,  Paris 

Singapore..     .. 
Friday,  S.  Africa 

Total    .. 

£40.000 
£114.000 
£146.000 

?JOO.00* 

£i>j.ooo 

Total    .. 

£r».ooo 

BANK 

OF   FRANCE   (25  (rancs  to  the  £) 

•May  23,  1907. 

May  16, 1907. 

May  9,  1907. 

May  25. 1906. 

Gold  in  hand  .. 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 

103,240,600 
39,406,280 
42,037,000 
22.353,280 

1S7.431.840 

7,057,480 

20,307.520 

104,514,840 
39.346,160 
44,686,640 
22,317,760 

190,091,280 
6,418,240 
20,469.920 

£ 

104.172.040 
39.27S.7«o 
46.461,880 
23.234.760 

191,841,400 

5.518.5M 

21,219.040 

n7.9%.48o 
42.570.320 
3l,7«o.j6o 
19,870  oM 

184.109,120 

8,34«.5» 

25,290,600 

Proportion    between    bulUon   and   circulation    77  per  cent,  affaiu^t  75I  pec 
cent,  a  week  ago. 

NEW  YORK   ASSOCIATED   BANKS   (dollar  at  48.) 


Specie 

Legal  tenders     . . 
Loans  and  discounts 
Circulation  ., 

Nett  deposits 


May  iS,  1907  Mayii,  1907 :  May  4. 1907.  Blay  19.1906. 


£ 

43,012,000 

14,588.000 

234.963,000 

10,088.030 
231.230,000 


43,496,000 
14,423,000 

225,244,000 
10,036,000 

330.884.000 


4a.5W 


14,818,000 
338,060,000 

10,034,000 
224,130,000 


£ 
37.088,000 
16.379,303 

308,140,000 
10,002.400 

305,360,009 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  aod 
legal  tenders)  exceeds  tbis  sum  by  £2,395,000  against  an  excess  Ust  we«k  of 
£1,697.000. 

AUSTRIAN-HUNGARIAN    BANK   (24  crowns  to  the  £). 


May  15,  1907. 

May  7. 1907. 

Apr.  30. 1907. 

May  15, 1908. 

£ 

£ 

£ 

£ 

Gold  Reserve . . 

45.536.  »8 

45.423.9" 

4S.39«.54« 

4«.«7».ja 

12.842.453 

Silver  reserve.. 

12.647.000 

12.612,635 

U.673.J50 

Foreign  bills  . . 

2.500.000 

2.500,000 

2.500.000 

2,500,000 

Advances 

2.344.333 

2,466,083 

2.475.375 

1,655.500 

Note  cir  ulation 

74.242.79> 

75.940,508 

7S.254.125 

7o.}i9,4j» 
16.632,041 

Bills  discounted 

25.754.70S 

27.92S.0S8 

20. 771. 541 

LONDON   COURSE   OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do,         j 

Antwerp  and  Itrussels       , . ; 

Haaiiburg        t 

Berlin  &  German  B.  Places^ 

Paris I 

Do ' 

Marseilles j 

Switzerland 1 

Austria j 

St.  Petersburg         ,. 

Moscow         ! 

Italian  Bank  Places  ..; 

New  York | 

Madrid  and  Spanish  B.P.. . 

Lisbon I 

Oporto j 

Copeobaxen ' 

Christiania ' 

Stockholm 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  da>'s 
3  months 
3  months 
3rionths 
3  months 
3  months 
3  months 


May  14. 

Ua|;i6. 

MajTJl. 

12'il 

;5:a 

JJII 

SJ-50 

f550 

UJo 

S0-7I 

so-yi 

son 

>07« 

so-yi 

•0-7I 

2515 

•S15 

tj-lii 

25-40 

t5-40 

ViH 

25-40 

15-40 

tJ«o 

.54»l 

15  471 

lj'4t| 

M"40 
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IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £)■ 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks  . . 
Note  circulation 
Public  deposits 


May  15,1907.    May  7, 1907,    April  30,  1907 


£ 
46,770,950 
51,613,700 
3,953,400 
70,424,550 
33,914,650 


£ 
44.779.000 
51,825,100 
4,085.150 
73,088,200 
30,086,250 


£ 
44,922,200 
52,030,150 
5,199,150 
75,516,000 
29,273.950 


May  15, 1906. 


£ 
50,752,750 
40,712,750 

3.154.450 
65.827,350 
28,171,800 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


May  16,1907. 

May  9, 1907. 

May  2, 1907 

May  17,1906. 

Coin  and  boUion 

Other  securities 

Note  circulation 

Deposits 

£ 

4,853.320 
24,027,960 
29,051,600 

2,729,000 

4.893,520 

23,737,920 

28,826,800 

2,977,040 

4,941,680 
23,957,240 
29,050,480 

2,889,880 

4,942,840 
23,194,840 
27,227,280 

3,237,320 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


May  18,1907 


Gold         

Silver       

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     .. 
government  Securities 


May  11,1907. 


£ 

15,492,420 

25,396,522 

2,674,651 

25,142,805 

33,165,325 

61,153,037 

21,563,117 

1,627,704 

6,723.387 


£ 
15,487,539 
25,203,000 
2,653,833 
25,104,526 
33,121,062 

61,454,796 

21,405,206 

1,299,078 

6,241.811 


May  4,  1907. 


May  19,1906. 


£ 

15,479,945 

25,260,681 

2,698,699 

25,214,688 

33,039,506 

61,374.990 

21,380,274 

1,342,922 

6,750,514 


15,128,977 

24.267.585 

3,415.301 

22,451,413 

36,577,074 

61,899,697 

23,335,370 

1,565,934 

6,049,530 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold      .. 

Silver  and  subsidiary 

coin    .. 
Advances     and    bills 

discounted  . . 
Securities     belonging 

to  the  Bank  . . 
Motes  in  circulation  . 
Deposits  and  current 

account 
Treasury  account 


May  1/14 
1907. 


Apr.  23  /  May  6 
1907. 


>15,930,986 

6,096,759 

43,380,190 

9.304,555 
115,759.753 

44,357,469 
6,404,904 


£ 
116,533,054 

5,759,857 

43,916,069 

9,429.493 
119.731,708 

44,079,344 
8.254.385 


Apr.  i6,/29 
1907. 


£ 
92,266,173 

6,113,023 

42,998,915 

9.392,905 
115,414,460 

46,416,831 
7,932,146 


May  1/14 
1906. 


£ 
74,501,673 

5,59>,644 

46,074,249 

8,519,935 
113,024,484 

47,861,711 
2,721,747 


OPEN    MARKET   DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  „ 

Six  montlis  „ 

Three  months  fine  inland  bills 
Foul  months 
Six  months 


BANK   AND   DEPOSIT  RATES. 


Bank  of  England  minimum  discount  rate 
,,  ,,         short  loan  rates 

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (cali)     

,,  7  and  14  days'  notice 

Current  rates  for  7  day  loans        

,,         for  call  loans  


Per  cent, 

3i 
3i 
3i 

::  S 

■■    3i-4 
..     3i-4 

Per  cent. 

4 
..        44 


2i 

3i 

3i-4i 


The  Stock  Markets. 

The  Fruits  of  Extravagance. 

Each  succeeding  week  it  becomes  more  difficult  to 
write  about  these  markets.  Their  contemplation  has 
become  hateful,  and  we  are  thoroughly  weary  of  the 
constant  iteration  of  bad  news — slumps,  declining 
prices,  each  feeble  rally  followedi  by  a  renewed  decline. 
No  wonder  members  of  the  Stock  Exchange  as  well  as 
the  public  are  dispirited  or  that  they  relieve  their  feel- 
ings by  cursing  the  Government  with  ever-increasing 
emphasis.  "It  is  all  the  fault  of  this  present 
meddling  Government,"  meml>ers  repeat,  and  they  go 
on  toi  say  that  as  long  as  this  Governmicnt  holds  office 
investors  will  avoid  Home  securities  because  they  dis- 
trust it  soi  profoundly.  If  asked  to  give  reasons  for 
this  opinion  the  reply  is  vague  splutterings,  talk  about 
labour  agitation,  socialism,  Home  Rule,  strikes, 
which  we  should  judge  the  talkers  to  look  upon  as  the 
work  of  the  Ministry  ;  but  anything  like  intelligent 
reasons  are  not  to  be  looked  for  from,  men  whose 
minds  are  racked  by  apprehension,  whose  pockets  are 
being  emptied,  and  whose  thinking  and  reasoning 
faculties  are  not  as  a  rule  very  highly  developed. 

Yet  the  instincts  of  the  Stock  Exchange  are  gene- 
rally sound,  even  when,    its    reasoning  is  faulty,   and 
^  there  is  something  to  be  said   for  the  view   that   the 
Government  is  to  blame.      Its  sins  are  not  those  attri- 


buted to  it  ;  it  seems  destined'  rather  to  distinguish 
itself  chiefly  by  missed  opportunities,  but  it  has  com- 
mitted one'  cardinal  mistake  which  vitiates  its  good 
intentions  and  even  its  praiseworthy  actions  :  it  has 
continued  to  oppress  the  nation  by  war  taxes  of  an 
amount  greater  than  the  people  can  bear,  and  in  con- 
sequence of  the  excessive  strain  thus  produced  all  the 
efforts  made  by  the  Chancellor  of  the  Exchequer  to 
prop  markets  by  pouring  out  millions  drawn  from  the 
sinking  funds  are  of  no  avail.  His  purchases  of 
Consols,  his  redemption  of  the  floating  debt,  his 
abstention  from  fresh  borrowings,  are  more  than 
counterbalanced  by  the  drain  of  taxation,  so  that  he 
is  like  a  man  pouring  buckets  of  water  into  a  sieve  ; 
it  runs  out  faster  than  he  can  throw  it  in.  Hence 
Consols  are  weak,  the  price  this  week  again  sinking 
well  below  85.  It  will  go  below  80,  as  we  have  so 
long  with  painful  iteration  insisted,  unless  taxation  is 
lowered  and  economy  introduced  into  the  public  ser- 
vices. We  cannot  afford.  Imperial  people  though  we 
be,  to  go  on  spending  money  as  we  are  doing.  The 
curse  of  extravagance  is,  indeed,  upon  the  Stock  Ex- 
change, not  only  Government  extravagance,  but  that 
of  all  classes  and  corporations  ;  and  what  we  see  in 
markets  now  is  only  the  visible  expression  of  a  waste 
and!  improvidence  that  have  become  universal.  The 
shrinkage  in  prices  represents  the  consumption  of  the 
nation's  capital.  That  is  the  broad  aspect  of  markets, 
and  because  the  causes  of  the  decline  are  thus  deep- 
seated  and  universal  we  despair  of  seeing  a  better 
state  of  things  in  the  near  future.  Depression  must 
continue  to  hold  markets  until  the  habits  of  Ga\'ern- 
mcnt  and  people  alike  are  altered,  until  we  all 
economise,  live  within  our  means,  and  cease  to  mort- 
gage the  future. 

After  all,  the  Government  is  only  acting  as  the 
nation  sets  it  the  example.  We  cannot  expect  any 
Ministry  to  alter  the  habits  of  the  people,  to  coerce 
into  thrift  the  enormous  armies  of  Civil  servants  who 
live  in  a  world  apart,  serene  in  the  enjoyment  of  a  sure 
position  and  fixed  emoluments,  to  supervise  the  out- 
goings and  ongoings  of  the  great  fighting  depart- 
ments, unless  it  is  intelligently  and  strenuously  sup- 
ported by  a  nation  which  leads  the  way  in. the  practice 
of  economy.  Therefore  the  Government  is  in  a  way 
to  blame  for  the  present  slate  of  affairs,  but  it  is  to 
all  appearance  helpless  to  act  otherwise,  and  the  blame 
cast  upon  it  must  be  divided  with  the  people  at  large. 
The  Stock  Exchange  itself  is  surely  in  no  position  to 
throw  stones  at  any  Government,  for  in  times  of  pro- 
sperity it  sets  a  more  vivid  example  of  extravagance 
than  any  other  body  o.f  men  in  the  country. 

But  what  is  the  end  of  this  to  be?  The  end  must 
be  a  breakdown  on  the  part  of  some  of  the  credit- 
generating  institutions  by  whose  operations  existing 
circumstances  have  l>een  created.  Prices  cannot  con- 
tinue to  shrink  as  they  are  doing  without  involving 
some  bank  or  banks,  private  firms  formerly  of  great 
wealth,  credit  users  and  generators  of  all  descriptions. 
Every  week  sees  the  resources  of  these  firms  and  insti- 
tutions diminish.  The  more  prices  shrink  the  greater 
becomes  the  difficulty  of  sustaining  intact  the  credit 
fabric  so  elaborately  and  carefully  built  up  by  the  men 
and  corporations  that  constitute  the  Money  market. 
At  no  distant  day  our  banks  will  all  have  to  write  down 
their  Consols  by  at  least  another  ;^5  per  cent.,  and 
some  of  themi  are  in  no  position  to  do  this  ;  but 
Government  stocks  are  not  the  only  securities  on  which 
the  losses  have  been  severe,  and  banks  and  clients 
alike  are  becoming  more  embarrassed,  or  at  least  more 
impotent  against  misfortune,  with  each  week  that 
passes.  This  will  go  on,  too,  until  the  system,  of 
propping  markets  by  the  creation  of  fresh  credit  is  for 
a  time  abandoned.  We  are  aghast  at  the  bold  policy 
of  some  of  the  large  American  operators  who  lavishly 
create  new  securities  in  order  to  prop  markets  and  to 
pay  for  what  they  have  already  bought  therein  ;  but 
our  own  policy  is  essentially  the  same,  although  not, 
perhaps,  displayed  with  an  equal  publicity.  The 
market  is  consequently  being  loaded  with  new  securi- 
ties it  cannot   hold,    and  which  a  drained   community 


May  25,  1907.] 


XLbc  Jnvestors'  IRevfew. 


^57 


has  not  the  means  to  relieve  it  of.  Thus  we  have 
reached  an  impasse  in  the  City,  and  the  longer  we 
grill  there  the  worse  the  ultimate  catastrophe  must  Ix-. 

FoRlilGN   (ioVliKNMKNT    BONDS. 

We  have  said  so  much  by  way  of  introduction  that 
markets  generally  must  be  dealt  with  very  summarily, 
and  there  is  next  to  nothing  new  to  say  about  foreign 
bonds,  the  market  for  which  on  our  side  continues  dead, 
apart  from  the  steady  investment  business  in  Japanese 
issues,  chiefly  the  4^  per  cents.  It  seems  to  be  dying, 
too,  abroad,  for  I'aris  is  just  as  obsessed  as  London, 
and  Herlin  is  at  the  present  time  in  a  worse  state  than 
cither  this  market  or  the  l-rench  one.  In  I'aris  dread  of 
the  income-tax  is  assigned  as  the  cause  of  the  weakness 
of  Rentes,  hut  that  is  only  a  superficial  reason.  Krance 
is  exhausted  l)y  over-taxation,  just  as  England  is,  and 
such  occurrences  as  the  recent  disturbances  or  .semi- 
revolt  in  the  southern  wine-growing  districts  of  the 
Republic  arc  only  a  symptom  of  disease  which  has  be- 
come universal.  In  (jiermany,  if  the  Clovernment  does 
not  take  care,  there  will  be  a  banking  crisis  that  will 
startle  mankind,  and  imbue  the  (Jerman  mind  with  ideas 
of  sobriety.  Certainly  no  vitality  can  return  to  this 
section  of  the  Stock  Exchange  in  present  circum- 
stances. 

Home  Railway  Stocks. 

These  go  down  still,  in  spite  of  excellent  traffic 
figures  or  of  the  comparative  self-denial  of  boards  of 
directors  in  the  matter  of  issuing  new  capital,  and  we 
fear  they  will  continue  to  go  down.  As  the  Railway 
News  shows,  tralhc  receipts  up  to  date  have  yielded 
an  increase  of  more  than  ;^^r,ooo,ooo,  and  the  market 
■tumbles  to  pieces  with  a  more  disastrous  persistence 
than  it  would  have  done  in  other  circumstances  if  the 
decrease  had  been  as  much.  Brighton  "  A  "  stock  has 
been  knocked  down  this  week  to  85^,  and  there  does 
not  seem  anything  to  hinder  it  from  going  to  ;£rio 
lower.  This  company,  however,  is  only  reaping  as  it 
has  sown.  Its  stick-in-the-mud  policy,  its  lack  of  en- 
terprise, its  high  fares  and  general  obstructiveness  are 
going  a  long  way  to  ruin  Brighton,  ;ind  the  line  natur- 
ally suffers  in  its  suburban  traffic  by  its  refusal  to  march 
generally  with  the  times.  But  in  this  respect  it  is  only 
a  degree  worse  th.-m  its  neighbours,  and  perhaps  hardly 
.so  bad  as  the  South-Rastcrn,  whose  stocks  arc  also 
objects  of  successful  campaigns  by  the  "  bears."  But 
the  whole  market  is  sick,  and  seems  likely  to  remain  so 
until  the  disease  from  which  the  Stock  Exchange  and 
the  nation  suffers  has  been  radically  dealt  with. 

Canaoian,  American,  and  Foreign  Railroad  Stocks. 

It  is  worth  while  pointing  out  that  the  creation  of 
new  securities  to  the  tune  of  a  thousand  million  dollars 
or  more  on  the  New  York  market  this  year  has  done 
nothing  to  help  Wall  Street  out  of  its  slough.  The  con- 
flict there  seems  to  be  purely  one  between  "  bull  and 
bear,"  and  most  days  the  "  bear  "  has  the  best  of  it. 

!  Why  should  he  not?  Everything  is  in  his  favour,  even 
if  we  discount  or  disregard  the  alarmist  reports  about 
grain  and  cotton  crop  prospects,  and  believe  with  the 

'  western  farmer  and  the  southern  cotton  planter  that 
a  shortage  of  yield  will  be  compensated  for  by  high 
prices.  Wall  Street  suffers  from  evils  of  its  own 
creation,  or  rather  from  the  childish  impetuosity  with 
which  the  corpor.ations  whc^sc  securities  are  dealt  in 
there  have  anticipated  the  future,  have  indulged  in  great 
financial  strokes,  in  ambitious  schemes  for  monopolisa- 
tion, in  the  execution  of  which  they  have  multiplied 
paper  values  and  incurred  obligations  far  beyond  the 
strength  of  the  market  to  carry.  We  can  only  continue 
to  say,  "  Keep  away  from  the.se  markets,  whether  for 
Canadian  or  United  States  securities."  It  is  best  to  let 
them  alone  until  they  have  either  worked  themselves 
clear  of  the  embarrassments  they  have  created  for 
themselves,  or  until  the  Receiver  takes  pos.session  of 
roads  and  properties  of  all  kinds  shockingly  over- 
capitalised, and  therefore  more  or  less  bankrupt,  able 
to  maintain  appearances  only  by  lavish  new  issues  of 
capital. 


So  universal  is  the  market  distress  that  even  the 
Argentine  Railway  group  has  come  within  its  sway, 
and  this  last  few  days  Argentine  Railway  stock.s  have 
been  going  down  with  everything  el.se.  They  ought  to 
be  good  purchases  in  many  instances,  in  .spite  of  the 
reported  failure  of  the  maize  harvest  and  the  great  ex- 
penditure of  capital  indulged  in  by  several  of  the  com- 
panies. .At  the  same  time,  we  cannot  say  that  prices 
are  not  going  lower.  In  all  probability  many  holders  of 
these  stocks  are  obliged  to  .sell  in  order  to  make  pro- 
vision for  Ios.ses  incurred  in  other  directions,  and  as  this 
kind  of  pressure  will  continue  until  the  bottom  of  the 
pit  has  been  reached,  buyers  even  of  tempting  stocks 
must  be  prepared  for  temporary  loss.  This  remark 
applies  to  other  groups  in  the  Foreign  Railway  market. 
They  are  all  suffering  to  an  extent  which  makes  traffic 
figures  and  every  favourable  circumstance  of  no  avail 
in  giving  stability  to  prices.  Just  look  at  the  tumble 
this  week  in  Antofagasta  deferred.  It  has  gone  down 
£i  1  for  no  reason  whatever,  since  the  issue  of 
;£' 1, 000,000  of  new  debenture  stock  appears  to  be  amply 
warranted  by  the  state  of  the  company's  business  ;  to 
be  a  wise  measure  in  view  of  the  improvements  and  ex- 
tensions demanded  in  con.solidation  of  the  company's 
position.  But  a  few  people  had  to  sell,  there  were  no 
buyers,  and  down  the  market  went.  Brazilian  Rail- 
ways, .Mexican,  Cuban,  all  suffer  in  the  .same  way,  and 
we  might  almost  say  that  the  only  stable  group  is  the 
Russian  one,  only  that  prices  there  have  already  gone 
down  so  far. 

The  Rest  of  the  Market. 

We  have  left  ourselves  little  or  no  space  to  deal  with 
the  great  and  small  departments  of  Banks,  Breweries, 
Commercial  .securities.  Trusts,  Iron  and  .Steel  stocks, 
and  so  on,  but  in  most  of  them  we  could  only  describe 
a  desert.  This  week,  however,  it  should  be  noted  that 
Bank  shares,  particularly  those  of  Egyptian  banks, 
have  been  giving  way,  as  well  as  the  shares  of  South 
.African  banks,  and  that  the  market  for  our  Home 
banks  has  not  been  quite  so  stable  as  we  are  ac- 
customed to  see  it.  Another  point  worth  noticing  as 
prtKvf  of  the  universality  of  the  disease  is  the  utter 
absence  of  strength  even  in  the  markets  for  shares  like 
J.  Lyons  and  Co.  and  Pease  and  Partners.  Both  these 
companies  have  declared  excellent  dividends,  and  the 
go(xl  news  has  been  welcomed  by  weaker  prices.  The 
shares  of  Nitrate  companies  have  begun  to  give  way, 
but  we  arc  not  surprised  at  that,  because  they  have 
been  unduly  inflated.  Wherever  we  turn  there  is  cither 
complete  absence  of  business,  or  a  tendency  towards 
lower  prices.  Carnegie  Common  has  fallen  with 
Vankee  rails.  Tea  shares  have  kept  tolerably  firm,  but 
tlxere  are  exceptions,  notably  in  .Assams,  which  have 
lost  ;£?!.  Tramway  and  Omnibus  shares  are  mostly 
lower  when  changed,  and  Insurance  shares  just 
shimmer,  pending  fresh  amalgamations,  about  which 
there  are  rumours.  Hudson's  Bays  have  gained  on  the 
week,  but  at  the  current  price  are  still  a  dangerous 
gamble. 

Friday  Evening's  News. 

Whether  it  be  that  the  triumphant  "  bears  "  habitu- 
ally close  their  accounts  on  Friday,  so  as  to  have  a 
clear  week-end  to  enjoy  themselves,  or  becau.se  .selling 
has  paused,  it  is  a  fact  that  after  a  Thur.sday  dwindle  we 
get  a  I'Viday's  pause  or  rally.  We  may  say  that  all 
departments  of  the  Stock  Exchange  have  been  steady 
to-day  except  the  Consol  market,  and  it  is  so  oppres.sed 
by  its  position  that  the  money  price  clo.scd  to- 
night at  84I-I.  '•  The  Con.sol  market  "  embraces  many 
securities  besides  British  Government  2^  per  cents.,  and 
doubtless  this  persistent  weakness  is  the  expre.s.sion  of 
the  overcharged  position  of  the  underwriters  and  whole- 
sale dealers  who  congregate  in  this  part  of  the  Stock 
Exchange,  and  whose  commitments  in  all  kinds  of 
s(H;uritics  of  the  trustee  or  superior  classes  must  involve 
them  in  a  continual  struggle  to  provide  margins.  Unless 
it  be  that  .some  credit  institution  is  about  to  .succumb, 
we  can  give  no  other  rea.son  for  the  limpne.ss  of  "  the 
finest  stock  in  the  world. "    Can  it  be  that  some  of  those 
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Continental  banks  which  were  large  subscribers  for 
some  of  our  new  issues  during  the  war  period  are  now 
being  forced  to  sell  at  no  matter  what  sacrifice  in  order 
to  provide  for  the  excessive  demands  of  their  Home 
Governments? 

All  new  issues  were  affected  by  this  weakness  in  the 
Consol  market.  New  India  scrip  has  fallen  to  J  dis- 
count, Straits  Settlements  scrip  and  the  Cape  deben- 
tures just  held  about  par,  the  County  Council  scrip  has 
dropped  ^  since  we  last  wrote,  and  is  to-night  only  f 
premium.  Even  Japanese  new  was  heavy  most  of  the 
week,  but  it  picked  up  a  little  to-day,  and  closed  at  ^ 
premium.  Xew  Antofagasta  debenture  stock  is  barely 
par,  with  nothing  doing  in  it,  but  Chartered  Bank  of 
India  new  shares  held  pretty  well  at  loj  to  11  premium. 

Most  Home  Railway  stocks  hardened  "  the  turn  " 
on  the  day,  and  left  off  quiet,  though  not  firm.  Ameri- 
can and  Canadian  Railroad  shares  were  also  steadier 
on  the  whole,  and  Hudson's  Bays  finished  at  94^,  after 
touching  94.  The  same  steadiness  was  displayed  in 
other  departments,  and,  as  usual  after  a  decline,  a 
small  dribble  of  investment  business  helped  to  make 
the  market  a  little  more  useful. 

Money  may  be  i  per  cent,  dearer  at  the  settlement 
next  week  than  it  was  a  fortnight  ago,  when  bankers 
lent  for  the  account  at  3I  per  cent.  "  It  will  not  be 
wanted,"  the  market  says,  but  it  will. 


THE    WEEK'S    PRICE    MOVEMENTS. 

BRITISH  FUNDS —Rise  :  India  3J  p.c  acct.  h  to  gSJ-QSf .  do- 
3  p.c,  acct.  J,  to  87-87J.  Fall :  Guar.  Stlt.  2j-p.c.  and  acct.  both  J, 
to  S5-85J,  Egyptian  Gov.  i,  to  96-98,  Bk.  of  England  5,  to  261-266, 
India  R.  Paper  3  p.c.  i,  to  53-55. 

CORPORATION  STOCKS.— Rise  :  L.C.C.  3  P-c.  acct.  J,  to  86- 
87,  Corp.  of  London  3  p.c.  J,  to  87-89.  Fall :  Corp.  of  London  2^ 
p.c.  I,  to  78-80,  Birmingham  3J  p.c.  i,  to  98-100,  Bournemouth 
3  p  c.  I,  to  87-89,  Huddersfield  1934  i.  to  86-88,  do.  1920-40  2,  to 
;83-85,  Leeds  3  p.c.  i,  to  8S-90,  Lincoln  i,  to  81-83. 

COLONIAL  GOVT.  SECURITIES.— Rise  :  Brit.  Columbia  6  p.c. 
Debs.  2,  to  102-104,  do.  45  p.c.  I,  to  102-104,  Canada  3J  p.c. 
Bonds  J,  to  looi-ioi^,  do.  4  p.c.  1910-1935  J,  to  103.104,  do.  do. 

3  p.c.  1938  J,  to  96-97,  Cape  4  p.c.   1881  i,  to  100-102,  Queensland 

4  p.c.  J,  to  101J-102  j,  Canada  4  p.c.  Ins.  J,  to  103-104,  do.  3  p.c. 
Reg.  3,  to  96-97,  Cape  4  p.c.  1883  i,  to  103-105,  do.  4  p.c.  Cons.  J, 
to  101-102,  do.  3i  p.c.  i,  to  96-97,  Hong-Kong  3^  p.c.  j,  to  98J-99J, 
Natal  34  p.c.  J,  to  95^-96^,  New  South  Wales  3i  p.c.  1924  J,  to 
g8J-99j,  do.  1918  i,  to  98-99,  New  Zealand  4  p.c.  J,  to  105J-106J, 
Queensland  4  p.c.  1924  *,  to  105-106,  Victoria  3J  p.c.  1921-6  and 
1923  both  J,  to  99-100,  do.  4  p.c.  1911-1926  J,  to  101-102,  Western 
.Australia  4  p.c.  1911-1931^,10101-102.  Fall:  Canada  3J  p.c.  Reg. 
J,  to  99-100,  N.S.  Wales  3  p.c.  J,  to  86-87. 

COLONIAL  AND  FOREIGN  CORP.— Rise:  Balmain  i,  to  105- 
■J08.     Fall :  Rosario  City  1889  2,  to  55-58. 

FOREIGN  STOCKS.— Rise :  Japan  4  p.c.  Stlg.  J,  to  88i-88J,  do. 
.4^  p.c.  2nd  Series  i,  to  95^-96,  do.  Eng.  Scrip  i,  to  40J-41J,  do. 
fully  paid  J,  to  looj-iooj,  Paraguay  3  p.c.  and  Bds.  both  J,  to  48J- 
49i.  Fall:  Argentine  1897,  1898.  1899,  Gd.  Bds.  1900  and  1900 
Laws  all  i,  to  83-84,  Brazilian  18S9  |,  to  8iJ-8i|,  B.  Ayres  ij,  to 
61^-63!,  Bulgarian  1888  J,  to  102-103,  Colombian  i,  to  41J-4ZJ. 
Egyptian  Insc.  Stk.  i,  to  91-93,  Greek  1881  J,  to  514-52*,  do  1884 
4,  to  504-515,  do.  1887  J,  to  49-50.  do.  1889  4.  to  39-40,  00.  1890  4, 
-1050-51,  do.  1902  I,  to  895-904.  Guatemala  i,  to  30-32,  Honduras 
J867  and  1870  J,  to  94-to,  Mexican  Cons.  Silver  J,  to  50-51, 
■Russian  (Nicholas  Rly.)  i,  to  76-7S,  do.  R.R.  Bd.  Ser.  II,  4,  to 
744-754,  do,  I^n.  1906  I,  to  834-84,  Siamese  1907  4.  'o  95-97i 
Uruguay  34  p.c.  4i  t°  69-694,  French  Rentes  (Pay.  abroad)  i,  to 
•93-95- 

HOME  RAILWAYS.— Ordinary— Rise:  V.  of  Glamorgan  i.  to 
95-100.  Fall :  Barry  4,  to  193-19S,  do.  Pref.  i,  to  98-101,  do.  Def. 
2,  to  94-97,  Caledonian  Pref.  J,  to  7oi-7ii,  E.  London  J,  to  2f-3j, 
Glasgow  and  S.W.  Def.  4,  to  32-33,  Gt.  Nthrn.  "A"  i,  to  34i-354. 
do.  "B"!,  to  146-149,  Gt.  Sthrn.  and  Wstrn.  3,  to82-84,  Brighton 
Pref.  3,  to  134-136,  N.  Staff,  i,  to  96-98,  Plymouth  and  S.W.  i,  to 
83-S6.  Sheffield  J,  to  sJ-sf,  Sth.-Estrn  Pref.  i,  to  113-115,  Taff 
Vale  i,  to  76-77. 

Debentures.— Rise :  Gt.  Nthrn.  i,  to  87-89,  S.  Westrn.  "A" 
and  Cons,  both  4,  to  88-90,  Midland  i,  to  72-74.  Fall:  E.  London 
3rd  4,  to  6-8,  Chatham  1890  and  1899  i,  to  77-79,  Midland  and 
S.W.  "  B  "  I,  to  27-32,  do.  "  C  "  I,  to  17-22. 

Guaranteed. — Rise:  N.-Wstrn.  i,  to  115-117,  Midland  i,  to  70- 
72.     Fall :  Lanes,  and  Yks.  6  p.c.  24,  to  164-168. 

Preference. — Rise:  Gt.  Estrn.  4  p.c.  i,  to  108-110,  Lanes,  and 
Yks.  3  p.c.  I.  to  81-83,  Sth. -Wstrn.  1881  i,  to  112-114.  Fall: 
Alexandra  "B"  i,  to  94-96,  ICaledonian  1902  i,  to  105-108,  Gt. 
Centl.  1879  I,  to  116-119,  do.  1881  2,  to  110-115. 

INDIAN  RAILWAYS.— Fall :  Assam  Bengal  i,  to  83-86,  Bengal 
Nth.-W.  Deb.  2,  to  80-85,  Bombay,  Baroda  i,  1096-99,  Burma  Deb. 
I,  to  82-85,  E.  Indian  "  B  "  J,  to  244-254,  ditto  ist  Def.  4  p.c.  i,  to 
114-118,  ditto  "  D  "  I,  to  127-131,  ditto  new  Deb.  i,  to  S3-86,  Estn. 
Bengal  "  B  "  j,  to  244-25J,  ditto  Deb.  i,  to  113-116,  G.I.P.  "  B  " 
4,  to  20-21,  do.  3  p.c.l,    to  106-109,  do.  Deb.  i,  to  113-116,  Indian 


Mid.  I,  to  99-102,  Madras  5  p.c.  i,  to  115-118,  do.  4}  p.c.  i,  to  105- 
109,  do.  44  p.c.  I,  to  100-104,  Scinde  "  A  "  4,  to2o4-2ii,  do.  "  B  " 
4,  to  24-25,  S.  Behar  Deb.  i,  to  92-95,  Sthn.  Punjab  Ord.  i,  to 
127-131,  do.  Deb.  I,  to  90-93,  Nizam's  State  14,  to  111-115,  do.  3J 
p.c.  Debs.  Bearer  i,  to  87-90,  Registered  i,  to  86-89. 

COLONIAL  RAILWAYS.— Fall :  Alberta  2.  to  89-92,  do.  Deb. 
I,  to  95-97,  Beira  Inc.  Deb.  i,  to  41-46,  Mashonaland  ist  Mort. 
4,  to  80-83,  do.  1905,  I,  to  87-89,  Qu'Appelle  4  p.c.  Mort.  i, 
to  94-96,  Quebec  Cent.  Stk.  4.  to  lo-n,  Rhodesia  5  p.c.  i,  to 
82-86,  do.  4  p.c.  4.  to  73*-754- 

AMERICAN  RAILWAYS.— Fall :  Atchison  Pref.  2,  to  96-97. 
Chicago  Gt.  W.  Com.  4,  to  104-114,  do.  Pref,  "B"  2.  to  14-16, 
Erie  ist  Pret.  1,  to  56-57,  do.  2nd  Pref.  i,  to  38-40,  Gt.  Northern 
8,  to  129-133,  Mexican  2,  to  194-204,  Missouri  Pref.  3,  to  64-65, 
National  of  Mex.  4  p.c.  Pref.  2,  to  51-53,  do.  2nd  Pref.  14,  to  20-22, 
Nthrn.  Pac.  10,  to  126130,  Rock  Island  ij,  to  195-204,  Sthern. 
Pac.  Pref.  3,  to  114-118,  Wabash  Pref.  24,  to  234-245. 
Bonds  (Currency). — Fall :  Mexican  Centl,  2,  to  14-16. 
Bonds(Gold). — Fall:  Atchison  4  p.c.  i,  to  93-95,  do  "  Stamped  " 
14,  to  91-93,  do.  1955  14,  to  95-97,  Baltimore  Prior  Lien  1,  to  93-95, 
do.  ist  Mort.  2,  to  100-102,  Cent.  Pacific  1949  i,  to  98-100, 
Colorado  Mid.  3,  to  67-72,  Erie  4  p.c.  Bds,  i,  to  97-99, Illinois  1952 
1,  to  102-104,  Lake  Shore  and  Mich,  1928  2,  to  95-97,  Mexican 
Cent,  1911  i,  to  83-84,  do,  1939  14,  to  21-22,  Nthern,  Pac,  Gt, 
Nthern,  1907-21  2,  to  95-97,  Oregon  1,  to  103-105,  Pennsylvania 
1912  I,  to  95-97,  do,  1915  I,  to  92-94,  St.  Louis  and  San  Frisco 
1951  1,  to  80-84,  Sthrn.  Pac.  1948  i,  to  88-90,  Sthrn.  Rly.  1994  14, 
to  110-105. 

FOREIGN  RAILWAYS.— Rise:  Bahia-Blanca  Guar.  J,  to 9|-ioi. 
do.  Deb.  I,  to  99-101,  B.A.  Gt.  Sthrn.  Pref.  1,  to  121-123,  B.A. 
Wstrn.  Ord.  Sh.  i,  to  ii-iti,  Jaroslav  i,  to  89-92,  United  Havana 
5  p.c.  Irred.  Deb.  2,  to  115-118,  Fall:  Alcoy  andGandia  Debs,  i, 
to  28-30,  Antofagasta  Pref,  3,  to  98-100,  do.  Def.  11,  to  125-130,  do. 
Pref.  1,  to  101-103,  Arauco  Ord.  i,  to  34-4,  do.  Pref.  4.  to  4I-5J, 
Argentine  N.-E.  Pref.  2,  to  37-39,  do.  Ord.  Deb.  i"  to  73-75, 
Brazil  Gt.  Sthrn.  6  p.c.  Deb.  Stk.  i,  to  96-98,  B.  A.  and  Rosario 
New  Shrs.  jt,  to  4I-4J,  Gt.  Sthrn.  Extension  Shrs.  J,  to  loj-ioj,  do. 
New  J,  to  74-7f,  Cartagena  Deb.  4.  to  70-73,  Central  Uruguay 
Nthrn.  Ex,  4,  to  6J-7J,  Colombia  National  2nd  Deb,  i,  72-74, 
Cordoba  Cent.  ist.  Pref.  i,  to  137-139,  E.  Argentine  Stk.  i,  to  118- 
120.  Egypt.  Delta  Pref.  4.  to  95-10,  Entre  Rios  Ord.  2,  to  37-39, 
G.  W.  Brazil  Ord.  i,  to  lo-ii,  Guayaquil  Rly.  Bonds  54.  to  41-43. 
Interoceanic  Mex.  Pref.  4.  to  11-114.  Leopoldina  Ord.  i,  to  68-70, 
LimaShs.  i,  to  iS-24,  Mid.  Uruguay  Ord.  i,  to  19-21,  Nitrate  Def. 
i,  to  24-2J.  Puerto  Cahcllo  i.  to  14-2J,  Salvador  Pref.  J,  to  64-7, 
do.  5  p.c.  Debs,  i,  to  82-84,  San  Paulo  Pref.  i,  to  116-118,  United 
of  Havana  Bonus  Scrip  4,  to  1-2,  Vera  Cruz  Pref.  4.  to  64-74. 

BANKS.— Rise :  Barclay  and  Co.  i,  to  254-26.  Fall :  Agricul- 
tural of  Egypt  J,  to  8J-8|,  do.  Prefd.  i,  to  9J-9I,  do.  Guar,  Bonds 
4.  to  91-93,  Anglo-Egypt,  4,  to  i3S-i4i,  Bank  of  Africa  i.  to  8I-9J, 
Bank  of  Egypt  1.  to  334-344,  Bank  of  N,S.  Wales  4,  to  49-5°. 
Hongkong  and  Shanghai  i,  to  98-100,  Land  Bank  of  Egypt  J,  to 
7I-8J,  London  Bank  of  Mexico  i,  to  104-11,  National  of  Egypt  j, 
to  224-23,  National  of  S.  Africa  i,  to  114-124,  National  Provincia' 
(;f  12  pd.)  4,  to  444-464,  Standard  of  S,  Africa  1,  to  67-69,  Union  of 
London  4.  to  344-354, 

BREWERIES.— Rise  :  Bartholomay  Pref,  J,  to  44-5,  Bass  Pref, 
I,  to  102-105,  City  of  L.ondon  Ord.  i,  to  28-33,  Ind,  Coope  44  p.c. 
Deb.  1,  to  79-81,  Royal  Debs,  1,  to  98-100.  Fall:  Ashby's  Ord. 
4,  to  64-74,  Courage  Pref.  2,  to  82-85,  Hall's  Oxford  Pref.  4,  to  4- 
44,  Frank  Jones  Pref.  J,  to  44-5,  do.  Deb.  2,  to  69-74,  Manchester 
A  Deb.  1,  to  66-71,  Meux's  Pref.  i,  to  4l-4|,  St.  Louis  Ord.  J,  to 
2J-3,  Threlfall's  Debs.  1.  to  91-94,  Watney,  Combe  Ord.  i,  to  34- 
38,  do  1st  Pref  1,  to  66-69. 

CANALS  AND  DOCKS.— Fall :  Milford  Deb.  3,  to  27-32,  New- 
haven  2,  to  103-108,  Regents  Cap.  Stock.  2,  to  48-51. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise  :  Aboukir  i,  to  102- 
104,  Anglo-Chil,  Nitrate  Pref.  j,  to  13-14,  Anglo-Rus,  Petro,  1^,  to 
J-^,  Bleachers  Deb.  1,  to  1C4-107,  Borax  Con,  Pref.  -ps,  to  iii^- 
11^,  do.  2nd  Deb,  i,  to  107-109,  Brown  Bros,  J,  1044-5,  Calico 
Printers  Deb.  1,  to  95-97,  Callender's  Cable  Ord.  J,  to  loi-iij, 
Chinese  Engin.  Ord.  ■^,  to  2I-24,  Cook  (Thomas)  i,  to  104-107, 
E.  C.  Powder  i,  to  4J-5i,  Goldsbrough,  Mort.  "  A  "  i,  to  91-94, 
Greenwich  In.  Lino  Deb.  i,  to  102-105,  Harrod's  Founders  J,  to 
6i-6J,  Met.  Amal.  Rly,  Carriage  Ord.  i,  to  2J-2I,  "  Moss  "  Empires 
Ord,  J,  to  4i-5g,  Nobel  Dynamite  Pref.  +,  to  iii-i2i.  Rover 
Cycle  -iV,  to  i4-i|.  Salt  Union  Ord,  |,  to  J-J,  do  Pref,  -ffe, 
to  34-3f,  do.  Deb.  1,  to  86-88,  Tarapaca  and  Tocopilla 
Nitrate  Deb.  i,  to  97-99,  United  AlkaU  Pref.  J,  to  114-12. 
Whiteley  (Wm.)  Deb.  1,  to  92-95,  Williamson's  Ord,  V5,  to  i^-i-ft. 
Fall :  Argyll  Motors  Pref.  J,  to  4i-4|,  Artizans,  Lab.,  and  Gen. 
Dwellings  Ord.  i,  to  94-97,  Assam  Rlys.  6  p.c.  Pref.  J,  to  11J-12J, 
Assoc.  Portl,  Cement  Ord,  -fg,  to  2^-2i|,  do,  Pref,  i,  to  74-7!, 
Bucknall  (Henry)  Ord,  J.  to  2J-3J,  Colorado  Nitrate  i,  to  I5i-i5i. 
Consold,  Signal  Ordinary  jg,  to  ifi-i-fl,  Dunlop  Tyre  1-32,  to 
23-32^25-32,  Eastmans  Ord,  i,  7i-8J,  General  Hydraulic  i,  to 
90-95,  Goldsbrough,  Mort,  "B"  i,  to  90-93,  Gordon  Hotels  Ord, 
J,  to  5J-5I,  Gramophone  ^,  to  3^-3^4'  Humber  Ord,  1-32,  to 
2  3-32-2  5-32,  International  Tea  4,  to  5I-6,  Lagunas  Syn,  J,  to  3-3I. 
Lipton  Deb.  i,  to  90-94,  Lister  and  Co.  Ord.  i,  to  7^-7^,  Liverpool 
Nitrate  4,  to  18-19,  Lyons  (J.)  Ord.  ■^,  to  5i-5J,  Millars  Karri  Ord. 
^_  to  -h-is,  Muntz  Metal  Ord.  li,  to  2J-2S,  do.  Pref.  J,  to  34-4, 
New  Paccha  and  Jazpampa,  J,  to  2|-2j,  New  Tamarugal  Nitrate 
1-32,  to  i|-t|,  N.  Borneo  1-32,10  7-32 — 9-32,  Piccadilly  Hotel  8,  to 
72-75,  Premier  Cycle  Pref,  1-32,  to  15-32 — 17-32,  Richmond  Gas 
and  Meter  Pref,  4,  to  5i-6,  Ridgways  J,  to  4J-5,  Rio  de  Janeiro 
City  Imp.  Ord.  J,  to  4-4^,  do.  Deb,  14,  to  97-100,  Rosario 
Nitrate  J,  to  5J-6J.  Salar  del  Carmen  J,  to  16-165,  San  Donato  4, 
to  7-74,  San  Jorge  i,  to  if-ig,  San  Paulo  Match  2,  to  86-91,  San 
Sebastian  i,  to  24-2J,  Santa  Rita  J,  to  114-123,  Spies  Petrol.  3-32. 
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F|-i^,  Tucuman  Sugar  5   p.c.  2,  to  94-96,  U.  Lankat  Plantation 

,  to  4J-43,  Van  den  Bf-rghs  Ord.  i'<,  to  i+j-2  ,'g. 

LIGHTING  AND  POWER.— Rise  :  Bournemouth  and  Poole  4} 
p.c.  Pref.  i,  to  Ofl-ioi,  Mexican  Electric  14,  to  78-80  p.c,  Oxford  j, 
to  6-6*,  Kiver  Plate  Ord.  1-32,  to  ^-^,  do.  6  p  c.  ^.  to  J-i.  Fall : 
Canadian  Genl.  6,  to  128-132,  Metropolitan  J,  to  5f-6J,  Mexican 


HiKbest  and 
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tbiB  Year. 

1907. 


;6J 
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60J 
'Oi 
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58 

■■l62i 
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■'•i 
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over  Price. 


(Actual  dividends  paid  for  eaeb  '     Price 
completed  year  are  give    In     last  week, 
parentbeses.)  | 


Price 
this  week. 


85 


89 

97S 
95} 
99} 
89I 
754 
654 

82I 

90} 
102+ 

981 
1031 
100 

94} 
1018 
ZOl| 

loil 

69J 

754 

93 

93 

1174 
95, 
984 
27 
724 
56 
•38 

*^. 

6li 

26 

I3ii 

98 

39i 

123 
loo 
45 

63! 

62 

33! 

>364 
>45 

39i 
«49^ 
47i 

97 

lol 
4>4 

'37 
29 
774 
241 

150 

121 

1174 
65 

55i 

soj 

211 

180 

714 

1094 
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Consols  (2j  p.c.  Money) 
Do.     Account  (J  une  3) 
Local  Loans  (3) 


London  County  (3  p.c.) . . 
Metropolitan  Water  Board 
National  War  Loan  (2^  p.c.) 

Do.      Account  (June  3) 

Transvaal  Loan  (3  p.c). . 

India  si  P-C.  Stck.  red.  1931 

Do.   3    p.c.  Stclt.  red.  1948 

Do.   2*  p.c.  Stclt.  red.  1926 

ij  p.c.  Rupee  "" 


Do.   34 


ee  Paper 


Argentins  4  p.c.  Rescission 
Hra/il  4  p.c.  Rly     Guarantees 
Chilian  4*  p.c.  i8«6 
Chinese  5  p.c.  1896,  Gold 

Do.     4i  p.c.  1898,  Gold 
Cuba  5  p.c.  1904  ..         ,, 

Egypt  Unihe<I  4  p.c 

Hungarian  4  p.c.  1881  ., 
Japan  5  p.c.  1901-2 

Do.  6  p.c.         

Do.  4i  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Mexican  5  p.c.  1899  •• 
Portuguese  3  p.c.  New  . , 
Russian  4  p.c.  1889  ., 

Spanish  4  p.c.  (Sealed)  ., 
Turks  4  p.c.  Unified 

Brighton  Ordy.  (5j  p  c.) 

Do.      Def.  (5  p.c.)     .. 
Caledonian  Or<iy.  (33  p.c.) 
Do.        Def.  (I  p.c.).. 
Central  London  (4  p.c.) . . 

Do.  Def.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London  (2|  p.c.) 
Purness  (ij  p.c.)  . . 
Gf eat  Central  Pref. 

Do.  Def. 

Great  Eastern  (3g  p.c.) .. 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do  Del.  (i3)    .. 

Great  Western  (sg  p.c.). . 
Lane,  and  Yorks.  (4g  p.c) 
Metropolitan  'i)  . . 
Metropolitan  District  .. 
Midland  Pref.  (2i  p.c.)  .. 
Do.  Def.  (2 J  p.c.)  .. 
North  British  Pref.  (3  p.c. 

Do.         Def.  (I  p.c.) 
North-Eastern  (6^  p.c.) .. 
Nortb-Western  (og  p.c.) 
South-Eastern  Ord  (2i  p.c.) 

Do.  Def. 

South- Western  Ord.  {5J  p.c.) . . 

Do.  Def.  di  p.c.)  .. 

Atchison  Shares  (4) 
Baltimore  &  Ohio  (New)  (5) 
Chesapeake  Sc  Ohio  (!) .. 
Chic.  Mil.  &  St.  Paul  (7 
Denver  Siiares     . .        . . 

Do.      Prefd.  (5).. 
Erie    Sliares         ..        .. 
Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas       ,. 
New  York  Central  (5)    . . 
Norfolk  and  Western  (4) 
Ontario  Shares  (2) 
Pennsylvania  (7)  . . 
Reading  Shares  (ij) 
Southern  Pacihc(2^)      .. 

Southern 

Llltion  Pacific  (8  ,, 

Wabash 

Canadian  Pacific  (6)        .. 

Grand  Trunk  Cons.  Stk.. 

Do,  3rd  Pref.  (3) 

Argentine  Gt.  West.  (6) 
13.  Ay.  Gt.  Southern  Ord.  (7) 
B.  A.  and  Pacihc  Ord.  (7) 
B.  Ay.  and  Rosario  Ord.  (6) 

Do.  do.       Deferred  (6) 

B.  Ay.  Western  Ord.  (7) 
Central  Uruguay  (4i) 
Cordoba  Central  Deb.  (4)  (Gen. 

Nth.  Sec.)  

Do.  Income  Deb.  Stk.  (34)     .. 
Cuban  Central     ..        ..         ,, 

Leopoldina  (4) 

Mexican  Ord.  Stk 

Do.      ibtPref.  (8) 

Do.    2nd  Pief.  (3tJ)     .. 

Nitrate  Ord.  (S) 

San  Paulo  Brazilian  (12) 
United  i<f  Havana  Ord.  Stk.(7l) 
Coats  J.  and  P.  (25) 
Do.  Prel.  (20)    . . 
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Co.  Gd.  Bds.  I,  to  84-86,  St.  James'  and  Pall  Mall  3J  p.c.  2,  to  88- 
•93,  Urban  5  p.c.  J,  to  2A-3J,  do.  4J  p.c.  i,  to  94-97. 

FINANCIAL  LAND*— rtlie  :  Hudson's  Bay  i},  to  94-96, 
Trustees  Hxors.  Uril.  i,  to  92-95.  Fall:  Australian  Mort.  anti 
Finance  ^,  to  7i-7j,  do.  New  4,  to  4-4^,  Brit.  Empire  Mt.  and  Ln. 
Pref.  5,  to  55-75,  Brit.  S.  .\lrica  Mt.  i:ibs.  ^,  to  giSi-iooi,  Calgary 
and  Edmonton  ^,  to  i^-iji-  Egyptian  Estates  J,  to  tj-ij,  Fore- 
5tal  Timber  and  lilys.  pref.  8,,to  i-ii,  International  Socy.  »,    l|-2j, 


Natal  Ld.  and  Colon.  Ord.  },  to  6-64,  Pekin  Synd.  Ord  },  to  6-7,  do. 
(Siiansi)  1-32,  to  fj-J,  Peruvian  Corp.  A,  to  11J-12,  do.  Pref.  },  to 
42J-42J,  do.  Mt.  fJbs.  i,  to  101^-1024,  Pt.  Madryn  J,  to  4-4^,  Santa 
Fe  i,  to  1S-15.   Trustees  Exors.   Pref.  i,  to  97-100,  Wstn.  Canada 

•fe,  to   l{t,-l/f 

FINANCIAL  TRUSTS  -Riiei  Indastiial  and  Genl.  Ord.  i.  to 
126-129.  Fall:  African  City  Ord.  ,'4,  to  J-J,  Gas,  Water,  and 
Genl.  Deb.  i,  to  74-79.  Genl.  and  Commercial  Def.  2,  to  105-103, 
Mexican  Centl.  "A  "  i,  to  89-91,  do.  "  B"  i,  77-79,  do.  "  B"  Nos. 
I,  to  78-80,  Rly.  Investmt.  Pref.  i,  to  86-88,  do.Def.  i,  to  13-T4. 

GAS. — Rise:  S.  Metropolitan  i,  to  122-124,  W.  Ham  i,to  102- 
105.  Fall :  Alliance  and  Dublin  7  p.c.  i,  to  134- 14^,  Continental 
U.  Ord.   2^.  to  to  1 15-120,  Oriental  5,  to  143-148. 

IN8URANCE.-Rl»e:  Atlas  J,  to  5J-5J,  Law  U.  and  Crown  i.  to 
6-6J,  Railway  Passengers  i,  to  8}-9j,  Yorkshire  i,  to  lol-ioj. 
Fall :  Law  Guar,  and  Trst.  -f^,  to  i-ii,  Liverpool,  Lon.,  and  Globe 
Cons.  I.  to  42-43,  Lon.  J,  to  47^-48^,  Pelican  and  B.E.  i,  to  3I-4I, 
Roy,il  Exchange  5,  to  1S5-195. 

IRON.  COAL,  AND  STEEL.— Rise:  Biardmore  (W  )  i,  to  103^- 
105^.  Cammell,  Laird  4J  p.c.  Mt.  Deb.  J,  to  104J-106J,  do.  5  p.c. 
do.  4,  to  105-107,  Ebbw  Vale  (^10  pd.)  j,  to  9^-10,  Nantyf[lo  i,  to 
76-78,  N.  British  Loco.  Pref.  J,  to  12-12J,  Pease  and  Partners  Def. 
4.  to  11^-12,  do.  Deb.  i,  to  98-101,  Westm.  Dominion  i,  to  96-98. 
Fall :  Cargo  Fleet  1-32,  to  J-lj,  Dunderland  Ore  Deb.  i,  to  84-87, 
Hadfields  Ord.  ,'«.  to  31-4,  Measures  Pref.  .i,  to  ^-!2,  do.  Deb.  i, 
to  91-94,  Moss  Bay  Hematite  Ord.  1-32,  to  ^-l,  S.  Durham  1-32, 
to  ii'j-isi  U.  States  Stk.  3,  to  34i-34},  do.  Pref.  2,  to  looj-ioij, 
do.  5  p.c.  Bds.  ij,  to  98-100. 

SHIPPING.-Riie:  Nitrate  Prod.  },  to  5|-6i.  FaU:  P.  and  O. 
Df.  2i,  to  215-220,  Royal  Mail  Ord.  i,  to  48-51. 

PLANTATION.— Rise :  Anglo-Ceylon  Dbs.  i,  to  9S-100. 
Chargola  Pref.  ,V,  to  i^-i  ,»<,  Consolidated  ist  Pref.  J,  to  9J-10J, 
do.  2nd  j,  to  11J-12J,  do.  Db.  i,  to  94-96.  Fall :  Assam  i.  to  34-36, 
Chargola  ,'«,  to  i-i^.  Doom  Dooma  J,  to  17-18,  Empire  of  Ind.  and 
Cevlon  J,  to  loi-iiA. 

TELEGRAPHS  AND  TELEPHONES.-RlM  :  Anglo-Amnican 
Pref.  ^,  to  107^-1081,  Estrn.  Extension  ^,  to  I3(-I4|,  Wstrn.  i,  to 
I3?''49-     F'*!'  '■  Anglo-American  Df.  i,  to  20-2^. 

TRAMWAYS  AND  OMNIBUS.— Rise  :  Anglo-Argentine  Ord. 
■{g,  to  75-78.  Brisbane  Ord.  ^.  to  2^-3^,  B.E.T.  Perp.  Deb.  J,  to 
2j-2i,  Yorks.  (W.K.)  Ord.  t^,  to  i-ij,  do.  ist  Deb.  J.  to  90-94- 
Fall:  Anglo-Argentine  Pref.  -JV,  to  sji-stt,  Bombay  Deb  i,  to  95- 
98,  B.E.T.  5  p.c.  Deb.  1,  to  98-102,  B.A.  Grand  Natl.  Pref.  i,  to  4- 
4J,  B.A.  Lacroze  i,  to  92-96,  City  of  B.A.  Deb.  i,  to  97-101,  Dublin 
U.  Ord.  i,  to  14-15,  do.  Pref.  4,  to  13-14,  L.G.O.  Ord.  i,  to  67-72, 
Mexico  4,  to  84-86,  Sao  Paulo  2,  to  123-128. 


Critical  Index  to  New  Investments. 

Antofagasta  (Chili)  and  Bolivia  Railway  Co., 

Ll.MITF.D. 

An  issue  of  ;£ri,ooo^ooo  5  p>er  cent,  debenture  stock, 
formirifi;-  part  of  an  authorised  total  of  ;^ri, 500,000,  has 
been  sold  to  Messrs.  J.  Henry  Schroder  and  Co.  at 
par,  and  was  this  week  offered  by  that  firm  for  sub- 
scription at  103  f)er  cent.  The  stock,  which  has  a 
general  charge  upHm  the  undertaking-  of  the  comfxtny 
after  the  4  f)er  cent,  and  4^  per  cent,  debenture  stocks, 
is  repayable  at  no  (>cr  cent,  on  January  i,  1940,  but 
may  be  redeemed  earlier  by  purchase  in  the  Ofx^n 
market  or  by  public  tender.  Originally  formed  in 
1888  with  alxKut  273  miles  of  line  running  through 
some  of  the  most  imf)ortant  mineral  and  nitrate  dis- 
tricts of  Chili,  the  company  has  built  various  exten- 
sions and  branches,  which  bring  the  total  up  to  about 
640  miles.  Traffic  receipts  have  increased  from 
$5,439,153  in  189(5  to  $1(5,845,000  in  the  past  year,  and 
the  growth  of  the  business  has  been  .such  that  the  port 
of  Antofagasta  has  proved  inadequate  to  deal  with  it. 
.\  new  port  at  Mejillones  is  nt>w  l>eing  equipp)ed  with 
the  necx?ssary  moles  and  appliances  to  relieve  the  pres- 
sure, and  as  soon  as  the  arrangements  are  completed 
the  director;*  hope  to  overcome  the  difficulty  of  deal- 
ing econiHiiically  with  the  ever-growing  traffic  of  the 
railway.  In  the  past  three  years  the  nett  revenue  has 
increased  from  ;£r32(5,858  to  about  ;£r38o,ooo,  and  after 
providing  for  the  interest  on  the  existing  debenture 
stocks  there  was  a  surplus  last  year  of  about 
j£,2C)-^,ooo,  while  interest  on  the  present  issue  requires 
no  nn>re  than  ;£,'50,ooo.  Figures  like  these  speak  fi^r 
themselves.  Holders  of  the  company's  existing  .securi- 
ties have,  no  doubt,  jumped  at  the  chance  to  take  up  the 
new  stock. 

.African  Freehold  Coal  L.\nds,  Limitf.d. 

This    company     acquires    under    a     reorganisttion 

.scheme  nearly  8,<xx>  acres  of  freehold  land,  containing: 

co«l  and  other  minerals,  and  any  other  assets  <rf  the 

African  Coal  and  Fxploration  Company  and  the  Afiican 
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Consolidated  Land  and!  Trading  Company  which  are 
now  in  liquidation.  The  capital  is  ;^^i25,ooo,  divided 
into  5s.  shares,  of  which  467,000  are  issued,  with  4s. 
credited  as  paid  up.  Shareholders  in  the  old  com- 
panies have  a  preferential  rig-ht  to  the  allotment  of  a 
proportionate  number  of  shares  in  the  new  company, 
and  any  not  taken  up  are  offered  for  subscription  by 
tender  at  prices  in  excess  of  the  liability  of  is.  per 
share,  and  another  200  shares  are  offered  at  par. 
AIx>ut  900  acres!  of  the  land  acquired  is  estimated  to 
contain.  6,oco,ooo  tons  of  coal  of  good  quality,  and  the 
remainder  of  the  land  is  believed  to  contain  valuable 
minerals,  but  has  not  yet  lieen  sufficiently  prospected 
to  justify  any  definite  statement  as  to  its  mineral 
possibilities.  The  directors  calculate  that  the  capital 
now  provided  will  be  sufficient  to  complete  the  neces- 
sary developments,  purchase  and  erect  a  suitable  plant, 
and  bring  the  company  to  a  profit-earning  stage.  Mr. 
Oliver  Pagler  states  that  the  coal  is  of  excellent  com- 
mercial value,  and  equal  to  the  best  Transvaal  coal  ; 
but  that  is  the  only  proof  of  the  value  of  the  property 
put  forward,  and  this  proposal  cannot  bo  regarded  as 
other  than  a  speculation  without  much  attraction  to 
any  but  those  already  involved. 

African  Oil  .and  Mineral  Developing  Co.,  Limited. 
Extensive  areas,  in  which  oH-bearing  strata  are  to 
be  found,  are  said  to  have  been  located  by  geologists 
and  oil  experts  in  Orange  River  Colony,  and  this  com- 
pany has  been  formed  to  acquire  and  develop  a  number 
of  properties  in  these  areas  with  a  view  to  their  resale 
to  subsidiaries.  Various  options  over  farms  in.  the 
Harrismith,  Lindley,  and  Smithfield'  districts  are 
handed  over  to  the  company  for  ;£J'i 7,000  in  cash  and 
^'26,500  in  shares,  and  the  vendors  in  addition  receive 
;£,22,400  for  promotion  expenses,  underwriting  com- 
mission on  40,000  shares,  and  an  agreement  to  apply 
for  37,000  shares.  The  total  capital  is  ;^i30,ooo  in 
;^"i  shares,  of  which  87,000  were  offered  for  subscrip- 
tion at  par.  A  long  report  on  the  discovery  of  oil, 
with  particular  reference  to  the  properties  in  which 
the  company  isi  interested  by  Dr.  M.  J.  Stephan^  has 
i>een  submitted  to  Sir  Boverton  Redwood,  who  gives 
a  qualified  sort  of  opinion  based  on  the  information 
supplied.  There  is  no  mention  of  .Sir  Boverton  Red- 
woodi's  having  seen  the  properties  himself,  and  a  mere 
expression  o>f  opinion  based  on  information  gained'  at 
.second-hand  is  not  of  very  much  value.  Tlie  venture 
is  frankly  speculative,  and  as  such  may  attract  a  cer- 
tain amount  of  support. 

Cairo  Exchange,  Limited. 

This  is  another  instance  of  a  firm  of  stockbrokers  in 
Egypt  endeavouring  to  sell  their  business  and  yet  re- 
tain the  cream  of  the  profits  for  themselves,  and  one 
which  we  imagine   will    fail    like  its  predecessors  to 
attract  any  public  support.      The  capital  is  ^125,000, 
divided  into  23,750  ordinary   shares  of  ;^i  each,   and 
25,000  is.  founders'  shares  entitled  to  40  per  cent,  of 
the  nett  profits  after  5  per  cent,  has  been  paid'  on  the 
ordinary,  and  subscriptions  were  invited  for  the  ordi- 
nary shares,  with  the  promise  of  one  founders'  share 
for  every  50  allotted.     Mr.    P.   W.   Stout  transfers  to 
the  company  the  business   carried  on  by  himself  and 
his   late  partner  in   Cairo  for   ^£29,480  in   cash    and 
;£"E25,ooo  in   ordinary  shares,  the  latter  representing 
goodwill,   and  in  addition    that  gentleman    pays    pre- 
liminary expenses  estimated  at  ;^"2,ooo  and  guarantees 
the  subscription  of  50,000  ordinary  shares  in  considera- 
tion of   receiving  the   right  to  call   for  the  allotment 
prior  to  December  31  next  of  18,925  founders'  shares. 
Even  that  does  not  content  him,  and  he  has  hadl  him- 
self appointed  managing  director  for  five  years  at  a 
salary  of  ;^i,5oo  per  annum  and  a  commission  of  2i 
per  cent,   not  only  of  the  profits  earned,  but  also  of 
any  which  may  be  brought  forward  with  a  maximumt 
of  ;^5,ooo.     No  mention  is  made  of  results  obtained 
in  the  past,   nor  is  any  valuation  given  of  the  as.sets 
acquired,  and  the  prospectus  as  a  whole  is  a  most  un- 
.satisfactory  document  to  be  put  forward  as  an  invita- 
tion for  public  support. 


Union  Pacific  Railroad  Bonds. 

The  advertisement  relating  to  this    issue    has    now- 
been  published,  but  it  does  not  convey  any  information 
beyond  what  has  already  been  given  in  these  columns. 
It  may,  however,  l>e  mentioned  that  the  Bank  of  Mont- 
real will  receive  subscriptions  here  for  the  $75,000,000 
of  twenty-year  convertible  bonds  suddenly  thrown  upon 
the  market  by  the  controllers  of  this  great  railroad  in 
their  distress.     The  price  at  which  they  are  offered  to 
the  public  is  90  per  cent.,  the  underwriting  syndicate 
having  got  them  at  88  per  cent.,  and  the  whole  of  the 
money  must  be  paid  up  by  September  10  next,  or  pay- 
ment in  full  can  be  made  on  or  before  July  10  at  the 
issue  price,  plus  interest.     Interest  is  payable  January 
I  and  July  i  at  the  rate  of  4  per  cent,  per  annum,  and 
the  whole  of  the  issue  may  be  redeemed  at  2|  per  cent, 
premium  on  July  i,   1912,  but  the  bonds  may  be  con- 
verted into  the  common  shares  of  the  company  at  $175 
per  share  for  every  $100  in  bonds  at  any  time  between 
the  date  of  issue  a'nd  July  i,  1917,  otherwise  the  bonds 
become  repayable  on  July  i,   1927.     Probably    enough 
the  security  is  all  right  ;  we  do  not  question  that.      It 
is  the  methods  of  finance  whose  consequence  is  financial 
transactions  of  this  description  that  we  unhesitatingly 
condemn.     As  a  recent  issue  of  the  New  York  Evening 
Post  says,   "  If  the  Union   Pacific's    $131,000,000    of 
stock  investments  made  in  the  second  half  of  1906  could 
lose  $18,000,000  of  their  value  within  four  months  of 
their  purchase,  and  in  so  very  moderate  a  financial  re- 
action as  the  markets  witnessed  in  that  period,  what 
would  be  reasonable  to  expect  in  the  event  of  a  genuine 
and   prolonged   financial  collapse?  "      We   should   ex- 
pect the  Union  Pacific  to  be  in  the  hands  of  a  receiver. 

The  Southern  Pacific  Co.mpany's   Issue. 

Not  the  Southern  Pacific  Railroad  Company,  let  it  be 
undenstood,  but  the  intermediary  "  holding  "  company, 
a  dependent  of  the  Union  Pacific.  In  July,  1904,  the 
directors  of  this  company  authorised  the  creation  of 
$100,000,000  of  new  7  per  cent,  preferred  shares,  and 
$40,000,000  of  this  amount  was  issued  in  September  of 
the  same  year.  The  board  now  proposes  to  emit  another 
$36,000,000  of  these  same  7  per  cent,  preference  shares, 
making  $76,000,000  in  all  emitted,  and  leaving  only 
$24,000,000  available  for  future  crises.  It  will  be  easy, 
however,  to  create  fresh  powers  when  more  money  is 
required.  Sub.scriptions  for  these  new  shares,  which, 
like  the  new  bonds  of  the  Union  Pacific  Company,  are 
perhaps  a  sound  enough  security,  will  be  received  here 
at  par  by  Messrs.  Speyer  Brothers.  The  issue  is,  of 
course,  offered  first  to  the  existing  stockholders  of  the 
company,  and  the  advertisement  gives  a  table  to  show 
what  proportions  their  existing  holdings  will  entitle 
them  to.  The  whole  of  the  money  is  to  be  paid  up  by 
August  15  next,  when  the  final  instalment  of  50  per 
cent.,  or  $50  per  share,  becomes  due.  As  an  example, 
we  may  say  that  holders  of  one  existing  share  are  en- 
titled to  an  allotment  of  15-iooths  of  one  share,  and 
holders  of  six  shares  to  one  of  90-iooths  of  a  share, 
while  holders  of  ten  .shares  are  entitled  to  subscribe  for 
one  and  a-half  shares.  What  the  money  is  wanted  for 
the  advertisement  does  not  say. 

United  Electric  Light  and  Power  Supply  Co., 
Limited. 

This  little  company  dates  back  to  1901,  when  it  was 
incorporated,  with  a' capital  of  ;,£;i5,ooo  in  £1  shares 
and  an  authorised  debenture  debt  of  ^^3,000,  to  under- 
take the  supply  of  electricity  for  lighting  and  other  pur- 
po.ses  in  the  United  Kingdom  and  abroad.  It  was  a 
small  enough  capital  for  such  an  ambitious  programme, 
but  the  directors  contented  themselves  with  one  very 
small  item,  and  purchased  a  concession  granting  the 
exclusive  rights  of  supplying  electricity  in  the  town  of 
Guimaraes,  in  Portugal.  '  For  this  they  paid  ^76x5.  and 
have  spent  ;£r7.85o  on  the  works,  or  ;^78,465  in  all,  of 
which  ;^2,830  has  been  provided  by  the  issue  of  ordi- 
nary shares,  ;£"2,8oo  by  6  per  cent,  debentures,  and  the 
balance  by  an  overdraft  at  the  bank  in  Portugal.  The 
company  now  has  388  street  lights  in  operation,  at 
an  annual  rental  of  57s.   lod.  per  lamp,  and  has  also 
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entered  into  contracts  with  private  consumers,  and  from 
these  sources  the  revenue  in  1906  amounted  to  ;£.2,37i. 
It  is  estimated  that  a  further  expenditure  of  ;6"3,ooo  to 
_;^4,ooo  on  machinery,  cables,  itc,  would  command  a 
further  nett  increase  of  at  least  ;^8oo  to  ;^i,ooo  per 
annum,  and  to  provide  funds  for  these  and  for  further 
extensions  the  balance  of  12,170  shares  is  offered  for 
subscription.  (Jn  completion  of  the  extensions  the 
■directors  look  for  a  revenue  of  about  ;£J4,5oo  per 
annum,  with  an  expenditure  of  ;^2,ooo,  and  hold  out 
hopes  of  a  dividend  of  more  than  10  per  cent.,  but  the 
whole  affair  is  small,  so  lliat  it  is  only  suitable  for  local 
lonsumplion. 


If 


R   SAMUEL   MONTAGUE  AND  THE    LONDON    CHAMBER 
OF    COMMERCE. 

I  The   iollowinj^  correspondence  has   been   handed   to 
for  publication  : — 
The  London  Chamber  of  Commerce,  Inc., 
Oxford  Court,  Cannon  -Street,  I.ondon,  E.G. 
May  17,  1^07. 
IR, — I  duly  received  your  letter  of  the  29th  ult.  objecting  to 
action  of  the  Chamber  with  respect  to  the  vote  of  its  mem- 
bers on  fiscal  reform,  and  resigning  your  membership. 

I  have  submitted  your  letter  to  my  officers,   and  am  desired 
to  say  that  the  members  were  asked  to  vote  upon  the  matter  not 

■  i«s  a  political  question,  but  purely  as  a  commercial  one. 
I^^At  a  meeting  of  the  Council,  held  on  Kebruary  28   last,  the 
■Hpowing  resolution  was  moved  by  a  Free  Trade  member:  — 

■  r^^'  That  this  Council  of  the  London  Chamber  of  Commerce  ex- 

presses its  adhesion  to  the  Free  'I'rade  system  of  the  country, 
and  opposes  any  departure  from  such  system,  whether  by  general 
tariff  or  colonial  preference." 

This  motion  having  been   defeated   by  21   votes  to  14,  it  was 
'  ided  to  ascertain  the  views  of  the  members  themselves,  and 
.  ordingly  a  special  meeting  was  held,  which  was  subsequently 
,     iollowed,  on  demand,  by  a  poll  of  the  whole  of  the  members. 
i;         1   enclose  copy    of  letters   recently   sent  to   the   Times  by   .Sir 
Albert  Spicer,  Hart.,  NLl'.,  president,  and  Lord  Avebury  and  Sir 
Felix  Schuster,  Hart.,  vice-presidents  (all  Free  Traders),  asking 
members  to  continue   their  association   with  the  Chamber,  not- 
withstanding  that  the   majority  of   the   memt)ers  did   not  agree 
with  the  original  resolution   proposed,  and  I  am  desired  by  the 
officers  to  express  the  hope  that  on  further  consideration  of  the 
^position  raised  by  the  Free  Traders  themselves  you  will  kindly 

Ihdraw  your  resignation. 
Lwaiting  the  favour  of  a  reply, 
Vours  faithfully, 
(Signed)      Kkneic  li.  Mlrrav,  Secretary, 
ir  .Samuel  Montagu,  liart. 
60,  Old  Broad  Street,   . 
I-ondon,  E.G., 
May  24,  1907. 
IR,— I  have  received  your  letter  of  the  17th,  with  copies  of 
letters  which  I  had  seen  in  the  Times,  but  my  position  is  not 
[jaltered  thereby. 

I^Bam  in  no  way  bound  by  those  who  initiated  this  controversy, 
1^^  tny  complaints  remain  the  same.  You  could  have  easily 
■prevented  the  discussion  of  this  party  question  by  quoting  your 
Statutes,  which,  according  to  Sir  Albert  Rollit,  prohibited  such 
a  debate.  On  the  contrary,  you  seized  the  opportunity  which  a 
chance  majority  offered.  The  chairman,  at  the  general  meet- 
ing, after  assenting  to  a  short  continuance  of  the  debate,  allowed 
intending  speakers  to  be  closured  without  a  word  of  protest. 

I  understand  they  addressed  the  resolution  of  a  small  poll  to 
llu-  Prime  Minister,  and  to  the  leader  of  the  Opposition,  thus 
.^tamping  it  as  a   political  party  question. 

Under  these  circumstances,  I  nmst  remain  outside  until  the 
resolution   in    question    is   publicly   rescinded,    or   until    a    new 

Iimber   of   Commerce,  representing  ordinary  commercial   in- 
Sts,  is  established  in  London. 
Vours  truly, 
Samuel  Montagu. 
enric  H.  Murray,  Esq., 
Secretary  of  the  London  Chamber  of  Commerce. 

A  threepenny  pamphlet  (Boswell  Printing  and  Publishing  Com- 
panv,  Limited),  packed  with  information  on  "  The  Conditions  of 
Railway  Service  an^l  the  National  Programme,"  has  been  compiled 
from  articles  first  published  in  the  Railuay  News.  It  puts  what  may 
be  called  the  official  side  of  the  question  well  before  the  public, 
showing  how  much  belter  off  railway  employees  are  than  workmen 
in  general.  They  have  steady  and  permanent  employment,  and 
besides  their  wages,  get  partial  clothing  free,  are  cared  for  when 
sick  or  disabled,  and  often  pensioned  when  too  old  to  work, 
benevolent  agencies  of  many  kinds  being  supported  for  their  behoof. 
All  this  may  not  make  the  men  contented,  and  they  would  not  be 
"Britishers  "  if  they  did  not  grumble,  but  there  is  much  point  in 
the  contention  that  the  demand  for  an  eight  hours'  day  is  little 
else  than  an  expedient  whereby  earnings  may  be  unduly  raised  by 
•working  overtime.  In  that  there  is.  we  fear,  too  much  truth,  but 
while  trade  is  swelling  out  and  traffic  receipts  increase,  the  men 
have  to  some  extent  the  upper  band. 


Company  Reports  and  Balance  Sheets, 

•,*  The  Editors  wi!'  he  muih  obliged  to  Secrelariei  oj  Joint  Sltch 
Companies  if  they  uouli  hindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors"  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  trompt 
notice  in  these  columns. 

Kkngal  and  North-Westebs  Kailwav  Co.,  Limited. 
Gross  earnings  for  the  six  rnonth-i  ended  December  31 
Ks.  68,67,362  or  Ks.  11,72,953  in  excess  of  the  second  half  • 
and  a-t  the  expenses  rose  by  Ks.  7,23,367  to  !<»■  33,51,70;  i,n, 
balance  of  nett  earnings  is  Ks.  35,15,594  compared  with 
Ks.  30,66,008.  Katio  between  expenditure  and  income  has  risen 
from  46.16  per  cent,  to  4>i.8i  per  cent.  Numl)er  of  passengers 
carried  shoAred  an  increase  of  549,804  for  the  half-year,  bringing 
up  the  total  improvement  for  the  comjilete  twelve  months  to 
1,062,456.  The  company's  pas.senger  traffic  indeed  has  shown 
a  remarkable  growth  during  the  past  few  years,  the  advance 
since  1902  having  been  from  10,003,040  to  14,878,891.  (loods 
traffic  for  the  period  under  review  was  933,182  tons  compared 
with  792,891  lon.s,  due  partly  to  gains  in  general  traffic,  but 
chiefly  to  the  abnormal  increase  in  the  carnage  of  cheap  food 
grains  to  meet  the  requirements  of  Tirhut,  where  excessive  floods 
had  occurred  during  the  pa.st  rainy  season  destroying  and  sub- 
merging the  monsoon  crops.  These  cheap  food  grains  were  sent 
from  districts  to  the  west  and  north  of  Lucknow  and  were  carried 
for  a  great  length  over  the  company's  system,  forming  a  very  pro- 
fitable traffic.  The  seeds  traffic  also  partially  recovered  from  the 
depression  of  the  previous  year.  Ilesides  grain  and  pulses  the 
company  did  well  with  coal  and  coke,  linseed,  rape,  mustard 
and  other  seeds,  sugar  and  manufactured  cotton,  but  there  were 
decreases  under  wheat  and  salt  and  a  big  falling  off  in  tobacco, 
the  1906  crop  being  a  poor  one.  The  company's  share  of  the 
nett  earnings  of  the  joint  undertaking  was  Ks.  19,86,367  against 
Ks.  16,40,822  and  after  making  a  small  adjustment  these  earn- 
ings realised  ;fi3o,7i7.  Halance  brought  in  was  £^,'&i)^  and 
other  items  produced  /i,626  making  ;t'**''^37  '"  ^1-  Genera] 
charges,  income-tax,  debenture  interest  and  preference  dividends 
reduce  this  to  ^^143,908  and  the  directors  propose  a  dividend  of 
3  per  cent,  for  the  half-year  on  the  ordinary  stock  together  with 
a  bonus  of  i  per  cent,  carrying  ;£2o,ooo  to  reserve  and  ;^J9,40o  to 
next  account. 

Southern  Punjab  Kailwav  Co.,  Limited. 

During  the  second  half  of  1906  the  gross  earnings  came  to 
Ks.  ig. 25,834  or  just  over  a  lakh  more  than  in  the  corresponding 
period,  the  increase  being  pretty  evenly  divided  between  the 
coaching  and  goods  traffic.  Working  charges  at  the  fixed  rate  of 
52  per  cent,  of  the  gross  receipts  reached  Ks.  10,05,517,  but  there 
was  a  sum  retained  on  account  of  previous  years  of  Ks.  4,083 
leaving  the  actual  outgo  at  Ks.  10,01,434  and  the  balance  of  nett 
earnings  at  Ks.  9,24,400  against  Ks.  8,75,821.  These  figures  re- 
late to  the  main  line,  and  on  the  Ludhiana  Extension,  which  was 
not  in  full  working  during  the  six  months  to  December  31,  1905, 
the  revenue  was  Ks.  3,59,327  compared  with  Ks.  72,822.  Work- 
ing expenses,  after  making  adjustments,  were  Ks.  1,86,850,  so 
that  the  nett  profit  was  Ks.  1,72,477  against  Ks.  34,955.  Con- 
verted into  sterling  the  nett  profit  of  the  main  line  was  £(>\,(>iy 
raised  to  J[,bi,%n  by  sundry  small  items  from  which  must  be 
deducted  debenture  interest,  Indian  income-tax  and  general  ex- 
penditure in  England  and  India,  in  all  /i2,472.  leaving  J[.t,i,ib2. 
The  Ludhiana  Extension  nett  earnings  were  ;£ii,407  in  sterling 
and  rebate  gave  ^£1,548  making  /i2,957  from  which  the  only 
deduction  is  for  Indian  income-tax  ;£'337,  the  balance  remaining 
being  ;fi2,62o.  Add  this  to  £$i,'it2  and  the  aggregate  is 
^.63,982,  of  which  the  Secretary  of  State  is  entitled  to  /^i6,573, 
leaving  ^£47,408.  Including  ^49,193  brought  forward  the  dis- 
posable sum  is  ;^96,6oi  and  after  paying  the  preference  dividend 
the  directors  propose  a  distribution  on  the  ordinary  stock  at  the 
rate  of  6>i  per  cent,  per  annum,  making  6  per  cent,  for  the 
complete  year  1906  and  carrying  forward  ^55,206. 

Peninsular  and  Oriental  Steam  Navigation  Co.,  Ldotko. 

The  half-yearly  interim  report  of  this  great  steamship  company 
is  rather  disappointing.  The  state  of  the  Eastern  trade  has  not 
on  the  whole  been  favourable  to  shipping  during  the  last  iS 
months,  and  for  the  past  six  the  company  s  freight  returns 
show  a  considerable  .shrinkage  as  compared  with  the  receipts  for 
the  corresponding  period.  This  applies  more  particularly  to  the 
Indian  trade  and  to  the  intercolonial  business  between 
India,  China,  and  Japan.  The  homeward  Indian  trade 
proved  particularly  disappointing,  as  whenever  rates  seemed  to 
take  a  turn  for  the  l)etter  shipments  at  once  dwindled,  and  great 
difficulty  was  found  in  obtaining  cargo.  On  the  London,  China, 
and  Japan  lines  this  tendency  has  not  been  so  marked,  but  at 
the  same  time  the  business  was  distinctly  less  favourable  than 
last  year.  On  the  other  hand,  the  .Australian  business  has  im- 
proved, and  if  the  rates  for  refrigerated  produce  had  been  at  a 
remunerative  figure,  which,  so  far  as  mail  steamers  were  con- 
cerned, has  not  been  the  case,  the  colonial  receipts  would  have 
gone  far  to  counteract  the  deficit  in  other  directions.  The  un- 
fortunate dispute  in  the  Airtwerp-Indian  trade  referred  to  in  the 
last  two  reports  has  been  settled,  but  owing  to  forward  engage- 
ments Iwnefits  cannot  accrue  for  some  time.  Thus  bn«!re"i«  has 
been  unsatisfactory  all  round,  and  but  for  certain  f^  .md 

additional  voyages  undertaken  during  the  last  -  the 

results    would   have   been   worse.     Fortunately, 
tr.iffic    has   been    excellent,    and    transi>ort    retur 

because  five  instead  of  four  ships  obtained  temp .  .  ^ 

ment  in  this  way,  although  at  lower  rates.     Up  to  ibe  present 
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the  company  has  not  felt  the  full  effect  of  the  great  rise  in  the 
cost  of  fuel  which  has  recently  taken  place,  as  stocks  and  con- 
tracts have  been  held  at  comparatively  moderate  figures.  But 
owing  to  the  general  advance  in  the  price  of  all  material  re- 
quired for  marine  work,  the  directors  foresee  a  considerable 
addition  to  the  disbursements  of  the  year,  and  proceed  to  observe 
that,  "whether  this  will  be  met  by  such  an  improvement  in  the 
Indian  traffic  as  the  state  of  the  crops  might  appear  to  pro- 
gnosticate is  a  problem  of  great  interest  to  all  concerned."  Share- 
holders are  no  doubt  aware  that  their  company  is  now  carrying  on 
an  interim  mail  contract  for  a  period  of  three  years  which  will 
expire  on  January  31  next.  Last  summer  the  Post  Office  adver- 
tised for  tenders  to  establish  new  mail  services  with  India, 
China,  and  Australia,  and  the  directors  submitted  a  comprehen- 
sive tender  for  the  work  which,  it  is  interesting  to  note,  has  been 
in  the  company's  hands  for  nearly  two'-fhirds  of  a  century.  After 
much  dela}-,  for  which  the  company  was  in  no  way  responsible, 
its  proposal  was  accepted,  the  intimation  coming  only  a  few  days 
ago.  Future  conditions  of  the  contract  embrace  an  acceleration 
of  speed,  and  at  the  same  time  a  considerable  abatement  in  the 
amount  of  the  present  subsidy.  It  will  run  for  a  period  of  seven 
years  from  FelDruary  i,  1908.  The  usual  interim  dividends  at 
the  rate  of  5  per  cent,  per  annum  on  the  preferred  and  7  per  cent, 
per  annum  on  the  deferred  stocks  are  propcsed. 

NiTKATE  Producers'  Steamship  Co.,  Limited. 

During  the  year  ended  April  30  this  company  received  ;£9i,7o8 
from  nett  freights,  which  is  ^14,906  less  than  in  1905-6  and 
j/,'40,171  below  the  figures  of  the  year  before  that,  so  that  the 
shrinkage  in  assuming  serious  dimensions.  After  meeting 
charges  of  every  kind  the  balance  of  profit  was  ;^24,523  or  practi- 
cally the  same  as  twelve  months  ago,  so  that  the  decline  in  ex- 
penses was  as  substantial  as  the  drop  in  freights.  General  ex- 
penses, interest,  directors'  fees,  and  income-tax  drew  away 
;i^'4,633,  leaving  ;£r9,890,  and  with  ;^i,3oi  brought  forward  there 
is  ;(f2i,i9i  to  be  disposed  of.  Of  this  £7,500  is  used  to  pay  two 
dividends  aggregating  y%  per  cent.,  a  sum  of  ^£12,000  is  placed 
to  reserve  for  depreciation,  and  ^^1,692  remains  to  be  carried 
forward.  Value  of  the  fleet  is  now  ;i83,4r9  for  five  vessels  having 
a  cargo  capacity  of  34,250  tons,  and  as  the  oldest  boat  was 
built  in  1897  the  position  is  obviously  very  comfortable.  In 
fact,  the  directors  point  out  that  the  average  capital  employed 
since  the  inception  of  the  company  is  ^94,875,  the  average  annual 
dividend  paid  ;^8  6s.  8d.,  and  the  annual  allowance  for  deprecia- 
tion ;£i7,3S9,  a  very  good  record.  The  directors  are  desirous  of 
maintaining  the  character  of  the  fleet  at  a  high  level,  but  ship- 
builders are  still  asking  relatively  high  prices.  As,  however,  few 
orders  are  now  being  placed,  it  will  probably  be  possible  in  the 
near  I'fjture  to  contract  for  new  tonnage  on  satisfactory  terms. 

Liebig's  Extract  of  Meat  Co.,  Limited. 

This  first-rate  business  has  again  enjoyed  a  wonderfully  suc- 
cessful year.  The  Chicago  meat  scare  rather  advanced  busi- 
ness than  retarded  it,  because  the  company's  goods  are,  of 
course,  above  suspicion.  Cattle  prices  again  ruled  high  during 
the  season  of  1906,  but  against  this  the  estancias  showed  very 
good  results,  and  the  prices  realised  for  hides  and  other  produce 
were  satisfactory.  The  sales  of  beef  extract  and  other  well- 
known  products  are  going  on  satisfactorily',  and,  in  fact,  the 
year's  working  generally  may  be  regarded  as  decidedly  favour- 
able. There  was  a  quite  unimportant  dip  to  ;/^452,9i8  in  the 
revenue  from  sales,  but  the  expenditure  was  lower  still  at 
^262,888,  and  the  balance  of  profit  of  ;^rgo,o3o  is  just  a  trifle 
better.  Balance  from  previous  account  was  ^^24,388,  bringing 
up  the  total  to  ;{^2i4,4i8,  and  after  the  payment  of  the  preference 
dividend  tho  fortunate  ordinary  shareholders  again  Ireceive 
dividends  and  bonus  aggregating  22^  per  cent.  Reserve  fund  is 
credited  with  ;£30,ooo,  employees'  provident  fund  is  increased  by 
;[^'2,ooo,  the  directors'  percentages  come  to  _^r6,oo3,  and  ;^28,9i5 
goes  to  the  new  account.  The  issue  of  20,000  new  ordinary 
shares,  which  has  been  duly  effected,  produced  ;^3oo,ooo  in 
premiums,  which  will  be  put  to  a  special  reserve  in  accordance 
with  the  circular  addressed  to  the  shareholders  at  the  time  of 
issue.  The  funds  provided  by  the  new  capital  are  being  advan- 
tageously employed  in  the  business.  Including  the  to-be-created 
special  reserve  the  total  accumulations  will  reach  ;£62i,5oo, 
which  quite  eclipses  the  land,  manufactories,  buildings, 
machinery,  plant,  &c.,  standing  at  ^'571,867.  Sundry  creditors 
and  accounts,  &c.,  appear  at  the  large  sum  of  ;^465,395,  but  the 
item  known  as  establishments  in  South  America  for  specie 
shipped,  drafts  issued,  S:c.,  since  September  20,  1906,  when  the 
South  American  accounts  were  closed,  amounts  to  ^^445, 144, 
and  the  stock  in  South  America  and  Europe  is  worth  no  less 
than  ;^863,426.  Sundry  debtors  and  advances  on  cattle  stand  at 
;^.I58,763,  but  bills  and  cash  of  ^4i,r6o  seem  small,  against  an 
undivided  credit  of  ;^isi,9i8. 

Mahston,  Thompson    and  Evershed,  Limited. 

The  directors  of  this  biggish  brewery  business  are  pleased  to 
state  that  the  sales  for  the  year  to  March  3r  show  an  increase  as 
compared  with  the  preceding  twelve  months,  and  there  is  also 
an  increase  in  the  profits,  but  taking  into  consideration  the 
possible  legislation  affecting  the  interests  of  the  trade  a  smaller 
dividend  is  recommended.  That  i^  how  the  position  is  summed 
up  in  the  annual  report,  and  shareholders  must  be  content  with 
an  8  percent,  dividend  instead  of  10  per  cent,  paid  in  1905-6,  and 
II  per  cent,  on  the  year  before.  The  improvement  in  profits  is 
not   very   srtartling,   the   total   being    £s^'(>3^    compared    with 


;{,'5o,o49,  but  there  was  a  big  increase  of  ;£5,973  at  ;£io,6oo  in 
the  balance  brought  forward,  making  £i>2,2y^.  Directors'  fees- 
take  ;ii,7So,  preference  dividend  ^^'13,274,  and  debenture  in- 
terest /^i4,Soo,  while  ;^'9,48o  was  absorbed  in  providing  an  in- 
terim dividend  on  the  ordinary  shares  at  10  per  cent,  per  annum. 
Proprietors  will  therefore  be  keenly  disappointed  at  receiving 
a  final  payment  at  only  6  per  cent,  per  annum,  making  8  per  cent, 
for  the  year,  ;^4,ooo  being  set  aside  to  a  special  fund  for  con- 
tingencies, ^^2,626  paid  under  the  Compensation  Act,  and 
_£  1 0,620  carried  forward.  The  insurance  of  the  licences  of  the 
whole  of  the  company's  houses  has  been  continued,  and  the 
cost,  £.i>i,(i,  charged  against  the  profits.  Freehold  and  leasehold 
properties  now  top  the  million,  the  total  being  ^^^i, 029, 339  against 
^'994,453,  after  providing  ;£4,933  as  sinking  fund  for  deprecia- 
tion of  leases,  while  the  mortgages,  loans,  investments,  and 
cash,  all  given  under  one  head,  have  been  reduced  from  ^^107, 871 
to  ^90,466.  On  the  debit  side  the  trade  creditors,  mortgages, 
loans,  &c.,  are  extremely  heavy  at  ;f3o5,577,  and  the  reserve 
fund,  although  fair,  is  probably  not  too  sufficient  at  ^^134, 000. 
Book  debts,  rents,  &c.,  appear  at  ^63,372,  stock  on  hand  is 
worth  _^,'7o,404,  and  casks,  plant,  fixtures,  horses,  &c.,  are  entered 
at  ;^48,o8i. 

RusTON,  Proctor,  and  Co.,  Limited. 
The  new  capital  introduced  into  this  well-known  busincjf 
during  the  past  year  has  been  amply  justified.  In  the  twelve 
months  to  March  31  the  nett  profits  reached  ;^70,22i  agaii.st 
^^64,057  in  1905-6,  and  after  depreciating  plant  and  machinery, 
and  office  furniture  at  10  per  cent.,  and  buildings  at  2j4  l"^'-' 
cent.,  paying  directors'  remuneration  and  interest  on  deberituifs, 
;^'45,3i8  is  left.  Balance  brought  in  was  ;rf6,486,  increasing  the 
total  to  ;£5i,8o4,  and  the  directors  provide  ;C''95i  ^°^  costs  and 
charges  connected  with  the  preference  issue,  together  with  the 
preference  dividend,  ^^^4,739.  In  future  the  latter  charge  will 
be  ;t7,5oo  per  annum.  Dividend  on  the  ordinary  shares  is  next 
increased  by  J4  per  cent,  to  8,  £\o,oqo  is  transferred  as  special 
provision  for  further  equipment  and  renewal  of  plant  and 
machinery,  and  ^^500  is  placed  to  credit  of  employees'  aid  ;  j 
count,  leaving  ^6,615  to  be  carried  forward.  Shareholders  v.i'.'. 
probably  remember  that  in  the  report  for  1902  the  direct. i- 
announced  their  intention  of  having  a  revaluation  of  the  st  :1; 
of  loose  tools  at  least  once  in  five  years.  Accordingly  the  st^^  k 
has  again  been  taken  this  year,  resulting  in  a  surplus  over  b'.j'  :: 
values  of  ;^5,69i,  of  which  £i,il%  was  credited  to  the  year'^ 
revenue,  and  the  balance  of  ;^i,i38  placed  to  reserve,  whi;h 
will  now  be  £2i,6-;(),  apart,  of  course,  from  the  equalisation  '  i 
dividend  account  standing  at  ^50,000.  Goodwill  accourt, 
patents,  drawings,  &c.,  for  which  ^82,693  was  paid,  have  been 
long  since  written  off.  Property  valuations  are  by  no  means 
high,  considering  the  fine  business  done,  and  the  new  capital 
has  led  to  a  material  improvement  in  the  general  finances.  A 
comparatively  small  sum  is  now  owing  to  sundry  creditor-, 
again.st  debtors  ^^87,182,  and  cash  and  bills  £^31,77^'  while 
stock-in-trade  is  valued  at  ^^372,385. 

Catalinas  Warehouses  and  Mole  Co.,  ILimited. 
During  the  year  1906  the  gross  receipts  of  this  undertaking, 
amounted  to  ^151,411  or  ^^35,628  more  than  in  the  previous 
twelve  months,  against  which  the  working  expenses  rose  ;fi7.qutj 
to  ;^9i,428,  leaving  the  nett  receipts  larger  by  ^17,632  at 
;^'59,983.  From  this  the  interest  and  sinking  fund  on  the  deben- 
tures require  ^^24,487,  and  ;^9,938  is  allowed  for  partial  replace- 
ment of  wagons,  leaving  ;^25,557,  which  is  raised  to  ^27,319  by 
interest,  &c.,  and  balance  brought  forward.  The  board  is  there- 
fore able  to  apply  ;^25,467  to  the  payment  of  a  dividend  of  4 
per  cent,  on  the  preference  shares,  carrying  forward  ;^i,852. 
Further  sales  of  the  company's  lands  have  been  made  at  favour- 
able prices  during  the  period  under  review,  and  the  sums  re- 
ceived on  account  of  these  and  previous  sales,  the  balance  paid 
in  respect  of  the  area  sold  to  the  Buenos  Ayres  and  Pacific  Rail- 
way in  the  preceding  year,  together  with  the  operation  of  the' 
sinking  fund,  have  enabled  the  company  to  redeem  further  deben- 
tures amounting  to  ;£8o,i5o.  The  amount  of  debentures  of  the" 
old  company  outstanding  remains  the  same  as  at  December  31, 
1905,  there  still  being  ;^8oo  unconverted  out  of  a  total  of 
;^979,5oo.  Debentures  and  preference  shares  of  the  present 
concern  have  been  issued  in  exchange  for  the  old  securities  sur- 
rendered, while  the  number  of  ordinary  shares  converted  is- 
372,940,  out  of  a  total  of  383,994.  The  company's  increasing 
business  has  naturally  caused  the  rolling  stock  to  become  in- 
adequate for  the  economical  handling  of  the  traffic,  and  orders- 
have  been  placed  in  this  country  for  100  steel  wagons  of  high 
carrying  capacity,  which  it  is  anticipated  will  meet  all  the  re- 
quirements of  the  line  for  some  time  to  come. 

Scottish  Australian  Investment  Co.,  Limited. 
Apart  from  trouble  at  one  of  the  stations  in  New  South  Wales; 
due  to  very  hot  weather,  the  half-year  ended  December  31 
proved  favourable,  and  substantial  progress  was  made  in  the- 
direction  of  clearing  off  arrears  of  dividend.  Profits  for  the 
six  months  were  /8,ii4  larger  at  £4.0. 20;^,  and  as  £4A^S  *'^' 
brought  forward  the  nett  balance,  after  providing  ;^6,433  for 
debenture  interest  was  ^12,500  up  at  ;£'47,i95.  No  provision 
had  to  be  made  on  this  occasion  for  loss  by  drought  compared 
with  ^24,747  written  off  a  year  ago,  so  that  the  whole  amount 
was  available  for  distribution,  and  the  directors  are  therefore 
able  to  clear  off  all  arrears  to  date  on  the  6  per  cent,  guaranteed 
preference  stock  and  to  carry  forward  £S'^9S-  The  liability 
for  interest  on  the  5  per  cent,  guaranteed  preference  stock,  which 


II 


May  215,  1907.] 


Zbc  investors'  TReview. 


663 


DW  amounts  to  ;£i3o,ooo,  has  still  to  be  cleared  off  before  the 
Binpany's  position  can  be  regarded  as  perfectly  satisfactory, 
nt  this  will  now  receive  attention,  and  the  directors  hope  to  be 
ble  to  make  a  substantial  payment  on  account  at  the  close  of 
financial  year  in  June.  According  to  the  manager's  latest 
bport,  dated  April  j,  the  prospects  of  remunerative  returns  from 
be  Queensland  stations  for  the  remainder  of  the  current  half- 
par  are  bright,  and  the  outlook  for  the  succeeding  six  months 
I  also  satisfactory.  The  situation  in  New  South  Wales  is  less 
jromising  as  feed  is  dry  and  scarce,  and  water  is  failing  in  many 
aces,  but  except  on  the  Deepwater  estate,  the  manager  con- 
fers that  there  is  little  cause  for  anxiety  with  regard  to  the 
bmpany's  holdings.  Freehold  property  is  valued  in  the  balance- 
leet  at  ;i'55o,S47  or  an  increase  of  ^^'22,844,  and  pastoral  pro- 
Irty  has  gone  up  by  ^'47,702  to  ^^710,674,  movements  of  which 
Ime  explanation  should  be  given.  Again.st  the.se  leasehold  pro- 
\ty  shows  a  small  decrease  at  /"58,646,  and  loans  secured  on 
nd,  crops,  &c.,  are  ^13,831  down  at  £28,-}$^,  but  other 
jburities  come  to  ;^44,8oS.  Liabilities  to  sundry  creditors  are 
16,420  higher  at  ;{,i  15,198,  and  bills  payable  are  ;ii7,ooo  up 
I  ;^40,ooo,  but  to  meet  these  there  are  £y(>,c,22  due  on  produce 
Tisignments,  ;^i33,923  to  come  in  from  sundry  debtors,  and 
gh  and  bills  receivable  amounting  to  ;£57,869. 

WiE.NHOLT  Estates  Co.  of  Australia,  Llmited. 

\ti  common  with    all   Australian    pastoral   undertakings   this 

iupany  has  passed  through  very  troublous  times,  and  although 

tent  years  have  been  a  little  more  favourable,  it  has  by  no 

pans  fully  recovered  from  its  past  experiences.      Matters  in 

P3  had  reached  so  bad  a  stage  that  no  less  than  ;^8  los.  per 

ire,  or  ;f  127,500  had  to  be  written  off  the  ordinary  capital  to 

pe  out  the  debit  balance  which  had  accumulated.     Even  that 

istic  treatment,  however,  did  not  go  deep  enough,  as  it  left 

of  account  the  wasting  nature  of  that   portion  of  the  pro- 

hy  represented  by  leaseholds,  which  are  valued  at  ^^216, 613, 

id  the  auditors  still  certify  to  the  correctness  of  the  accounts 

bject   to   the   question   of    depreciation.       During   the   twelve 

nths  ended  December  31    the  wool  clip   amounted  to  2,500 

les,  which  realised  /45,656,  or  an  increase  of  ;ii'4,533  over  the 

.vious    season.     In   addition,    cattle   yielded    £io,-jn2,    sheep 

^.568,  and  horses  £2,;H6,  and  with  £2  from  transfer  fees  the 

lal  income  came  to  ;i'74,754.   After  providing  for  all  outgoings, 

mcludmg  ;^i3,soo  for  debenture  interest,  the  profit  on  the  year's 

working  was  £27,67 s,  making  a  total  credit  balance  of  ;/'74,io4, 

but  none  of  this  can  be  distributed  as,  under  the  trust  deed  for 

the  debenture-holders,  a  sum  of  ^^'25,000  per  annum  should  have 

been  provided  for  redemption  and  all  arrears  under  this  head 

must   be   made  good.      Of  the    ^^300,000   of   these    debentures 

^200,000  fell  due  on  January  i  last,  but  only  ^^47,400  were  re- 

lil,    and  the   other   ;^i52,6oo  were  renewed  until  January   i, 

■   ,io. 

I^k  South  African  Territories,  Limited. 

BI^Tiis  company's  field  of  operations  lies  in  the  German  Protec- 
torate   of    German    South-West    Africa,    and    its    business    has 
naturally  suffered  severely  from  the  intermittent  fighting  which 
went  on  throughout  the  year  ended  June  30,  1906.  Debarred  from 
its  legitimate  work  by  these  disturbances,  the  company  turned  its 
attention   to  trade,   and   developed  a  considerable  business  in 
supplying  the  German  troops  via  Cape  Colony  and  the  Orange 
River.       Purchases   during   the   twelve    months    amounted    to 
;£i55,666,  on  which  a  profit  of  £32,gg6  was  earned.     Farm  and 
'■•her  rents,  interest,  He,  produced  another  £772,  giving  a  total 
''3,?-7(>*>.  which  was  ;i;i,883  less  than  the  profit  for  the  preced- 
^;  year,  but  expenses  were  £22,817  down  at  ;^i 2,674,  giving  a 
nett  surplus  of  ^£21,094  compared  with  ;fi6o.     A  large  part  of 
the  operations  were  conducted  in  the  joint  interest  of  this  com- 
pany,  and  the  South-West  Africa  Company,  and  apparently  the 
latter   undertakings   share  of   the   profits   was   ;^'8,8i3,   leaving 
/i2,28i   available   for  reducing  {he  debit    balance  of   /i5,68i 
brought  in.      Now  that  peace  has  been  officially  declared  the 
flirectors   look  for  a  contraction  of  this  trading  business,  but 
they  have  put  the  establishment  on  a  peace  footing,  and  'hope 
that  they  may  be  able  to  retain  a  considerable  portion.     Much 
is  expected,  too,  from  the  railway  which  has  been  built   from 
Luederitz  Pay  to  Kubub,  and  from  the  extension  to  Keelmans- 
hoop,  for  which  funds  have  been  voted  by  the  Keichstag.    This 
has  established  direct  communication  with  the  coast,  and  it  is 
anticipated  will  open  up  for  settlement  the  southern  part  of  the 
Protectorate,  where  the  company  has  2,700,000  acres  of  freehold 
land.     Sundry  creditors  are  ;f  18,473  "P  at  ;,f34.25o,  but  sundry 
debtors  have  risen  by  ;C2i,73i   to  /37.50S.  and  cash  is  ^8,313 
higher  at  ^16,848,  while  £1,466  is  due  for  instalments  on  farms 


is  raised  by  ;^2,o82  to  £7,7^.  Expenditare  on  .--'  ■•••i  ^"^'■^Ti\ 
was  ^^'4,640,  making  a  total  of  £},i6,t,2i,  but  ;!0 

reserve  fund  will  now  aggregate  £8t>,(ic>r,,  or  ii>  ....  t. 
Liabilities  to  trade  creditors  are  trifling  at  £1^4,  wiiiie  other 
credit  balances,  including  provisions  for  redemption  of  leasts 
and  accrued  interest  on  debenture  stock  ,  shares, 

amount  to  j^7,379.     On  the  other  hand,  a  .976  to 

;^iiS,8<ji  in  stocks  is  more  than  account!..  ;  ,■  u  ^  .  .jicrease 
of  £6,(x)2  to  /71,08s  in  sundry  debtors,  and,  in  addition  to  the 
large  cash  balance  of  ;£5o,95i  the  company  holds  ;{,io,ooo  in 
Corporation  of  London  debenture  stock  and  County  Council 
3  per  cents. 

Reuter's  Telegram  Co.,  Limited. 

This  company's  accounts  for  the  year  ended  Decern;  ■ 
1906,  show  that  the  subscriptions,  commissions,  ice,  an 
to  /,'igo,298,  or  rather   over  £1,000  in    excess  of  the  p: 
twelve  months.     Balance  brought  in  was  /81,  and  trans: 
gave   £6,    making   ;^i9o,386    in    all.       General    expense 
£40,264,  or  an  increase  of  ^^3,585,  but  telegrams  and  a 
cost  £2,456  less  at  £132,222,  and  after  carrying  ;t2,3o5 
officers'   life  insurance   and   superannuation    fund,    £^,000    i^ 
general  reserve,   and   a  similar  sum   to   telegraphic   remittance 
reserve,   together   with   /750  to   the  officers'    pension    r-- 
tbere  is  a  nett  balance  of  ;^4,844.     It   provides  the  usu;- 
dend  of  5  |jer  cent.,  with  £108  to  next  account.     Reserve..  . 
add  up  to  £79,611,  including  the  general  fund  of  £45,000,  and 
goodwill  account  appears  at  ;j65,ooo.     Amount  due  to  sundry 
creditors    is    /55,938,    against    debtors   £29,338,    but   the   cash 
balance  is   no  less  than  £82,984. 

Claudius  Ash,  Sons,  anij  Co.  (1905),  Limited. 
Business  was  again  good  with  this  company  during  th«  year 
1906,  and  trading  profits,  after  charging  repairs,  renewals,  and 
providing  for  depreciation,  &c.,  showed  an  increase  of  ;^ii,2S3 
at  ..£83,360.     A  year  ago  half  of  the  surplus  had  to  be  paid  to 
the  vendors,  but  there  is  no  such  drain  on  the  profits  this  time, 
so  that  the  disposable  total  is  £46,343  larger.     Of  this  directors' 
fees,  less  £2,000  charged  to  manufacturing  account,  took  £4,600, 
and  audit  fee  £263,  and  after  writing  off  £2,986  for  the  remain- 
ing two-thirds  of  preliminary  expenses  and  paying  income-tax 
of  .^3,906,  the  nett  balance  was  ;^7i,6o5,  compared  with  ;£30,256. 
A  sum  of  ;£3,8o4  was  brought  in,  making  /75,4o8  to  be  dealt 
with,  out  of  which  the  directors  put  £17,706  to  reserve  and  pay 
a  dividend  of  8  per  cent,  for  the  year  compared  with  7%   per 
cent,    for   the   second   half   of   1905,    carrying  forward   £4,882. 
Mention  is  made  in  the  report  of  an  allowance  for  depreciation, 
but  apart  from  .,£607  set  aside  for  extinction  of  leases,  no  Uaco 
of  this  is  to  be  found  in  the  accounts.     Freehold  and  leasehold 
premises,  in  fact,  are  valued  at  ;f54,378  or  ;£4,756  more,  and 
plant,   machinery,   &c.,   is  ;;;5,484  up    at    ^£40,032,    but    these 
changes  may  be  due  to  the  purchase  of  an  Edinburgh  factory 
producing  dental  instruments,  and  of  the  sole  rights  in  "  Stent's 
composition,"   both   of   which,   the   directors   state,   they   have 
acquired.      Goodwill  remains   at  £200,000,   against  which  the 
reserve  now  stands  at  £20,000,  a  very  good   position  for  two 
years' — or,  rather,  one  and  a-half  years'  working.  Sundry  credi- 
tors   have    risen   by   ;£i  1,913,    but    are    reasonable   enough    at 
;t4i'745>  considering  the  size  of  the  business,  and,  on  the  other 
hand,    stocks   are  valued   at   ^278,087   or  ;fi,i8i    more,   while 
sundry  debtors  have  been  reduced  by  ^^5,446  to  ;^207,4i3.    Cash, 
including  £20,000  on  deposit,  is  £.\o,233  down  at  £59,980,  but 
part  of  last  year's  amount  was  capital  awaiting  permanent  em- 
ployment, and  the  company  now  has  investments  in  Government 
securities  of  £64,290. 

Investment  Trust  Corporation,   Limited. 
The  setback  experienced  in  the  year  ended  May  i,  1906,  was 
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Greenwich  Inlaid  Linoleum  Co.,  Limited. 
Business  continues  to  expand  in  a  remarkable  way  with  this 
company,  and  its  trading  profits  for  the  vear  ended  March  31 
showed  a  further  substantial  improvement  of  ;£io,8i7  at  £-9  752 
Transfer  fees  yielded  £117  against  £85,  and  with  £2,885  more 
^t  £5.645  brought  forward  the  total  revenue  was  £85,514  com- 
pared  with  £71,780.  Of  this  an  exua  £1,600  at  ^7, 700  was 
spent  on  upkeep  and  renewals,  and  after  providing  for  director's' 
le^s.  &c,,  and  meeting  debenture  interest  and  preference  divi- 
dend the  disposable  balance  was  £12.082  larger  at  £65,226. 
Instead,  however,  of  increasing  the  distribution  on  the  ordinary 
Shanes  beyond  the  regular  rate  of  15  per  cent.,  giving  the  direc- 
tors  £1,500  as  additional  remuneration,  the  amount  transferred 
to  reserve  is  doubled  at  £20,000,  and  the  sum  carried  forward 


only  temporary  and  was  more  than  made  good  in  the  past  twelve 
months  when  the  income  from  all   sources   rose  bv  ;f5,6i4  to 
;£'45..';74-     Debenture  intere.st  and  administration  charges  were 
unaltered  at  £49,400   and  ^£7,750  respectively  and  a  small  in- 
crease of  £20  to  £180  in  miscellaneous  charges  was  more  than 
balanced  by  a  reduction  to  /3.485  in  income-tax.     Nett  revenue 
therefore  was  £$,62^  up  at  £84,759  and  with  £\2,t,6t,  or  ;£i,787 
more  brought  in  the  disposable  balance  was  ;f7,4i6  larger  at 
;f 97,324.     Of  this  ;£7,95i  is  transferred  to  reserve  against  £5,713 
added  a  year  ago  and  the  directors  then  increase  the  dividend  on 
the  deferred  stock  by  another  14  per  cent,  to  0  per  cent,  and 
raise  the  carry  forward  by  £2,708  to  £1^,273.     Profit  on  change 
of  investments  only  yielded  a  nett  sum  of  £12,049,  or  £22,338 
less  than  was  realised  a  year  ago,  and  this  is  as  usual  placed  to 
reserve,  bringing  that  fund  up  to  £250,000.     Investments  in  rail- 
way  securities,   mostly   in   the   United  States,    were  valued   at 
;f2>327-Q^'»  and  other  investments  stand  at  £639.761   or  a  total 
of  £2,967,683  and  the  directors  are  able  to  repeat  their  statement 
that,  taking  the  quoted  securities,  representing  85  per  cent,  of 
the  whole,  at  middle  prices  and  the  unquoted  at  a  conservative 
valuation,  the  assets,  after  allowing  for  outstanding  balances, 
exceed  the  share  and  debenture  capital  and  re.serve  fund  by  more 
than  £200.000.    This  is  some  £90,000  less  than  the  excess'sbown 
a  year  ago,  but   the  decrease  is  not  surpri.sing  in  view  of  the 
heavy  shrinkage  which  has  taken  place  in  all  securities  and  the 
position   is  still  an  excellent  one.     About  the  middle   of  April 
36,000  £10  shares,  to  be  converted  next  year  into  £156,000  pre- 
ferred slock  and  £104,000   deferred  stock,  were  offered  to  the 
stockholders  at  £11   5s.  per  share  and  on  these  £^1 16,265  •>■<' 
been  paid  up  by  the  end  of  the  financial  year,  but  this  sum.  of 
course,  was  received  too  late  for  it  to  have  any  influence  on  the 
revenue.    Floating  liabilities  are  small  at  £i6!467,  while  sundry 
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debtors  and  loans  against  security  amount  to  ;^38,g69  and  cash 
stands  at  £4(1,0^^. 

City  of  London  Real  Fkopertv  Co.,  Lishted. 

The  income  from  rents,  iScc,  after  deducting  all  charges  for  the 
year  ended  April  iz  was  ;ii,997  down  at  ;^i40,699,  and  with 
;^'7  less  at  ^^22  from  transfer  fees  the  total  revenue  came  to 
/.'lijOjjii  compared  with  £i^2,y2Si,  Interest  charges,  on  the 
other  hand,  were  /.■i,25o  smaller  at  £35,447,  and  the  directors 
put  ^7,701  or  ;^"479  less  to  sinking  fund,  but  interest  on  the 
reserve  fund  at  3  per  cent,  took  an  extra  .£750  at  ^f  12,600,  and 
after  paj'ing  directors'  and  auditors'  fees  the  surplus  showed  a 
decrease  of  ;^i,024  at  ;f 83,644.  A  much  larger  balance  of 
^^25,015,  however,  was  brought  forward,  so  that  the  total  avail- 
able was  actually  ;^'4,09o  up  at  ;^'io8,659.  Of  this  ^'7,400  is  put 
to  reserve,  and  ^5,000  is  transferred  to  a  suspense  account  for 
improvements  at  Dashwood  House,  compared  with  £13,13'^ 
sdded  to  reserve  a  year  ago,  and  the  directors  then  repeat  last 
year's  dividend  of  10  per  cent.,  carrying  ^29,855  or  ;£4,84o  more 
to  the  new  account.  Liabilities  on  mortgages  are  £5,000  down 
at  ;^'462,ioo,  deposits  have  been  reduced  by  £^^,39^  to  ;^3,ii2, 
and  sundry  creditors  by  ^^3,259  to  £S,bi3,  all  changes  making 
for  strength.  The  reserve,  too,  is  excellent  at  ^440,000,  and  the 
sinking  fund  is  still  strong  at  ^^89,490,  although  the  total 
is  ;rf5,34i  down  on  balance,  owing  to  ^13,042  having  been 
written  off  cost  of  properties  for  amount  accumulated  on  the 
Ecclesiastical  Commissioners'  lease  of  Dashwood  House.  Outlay 
on  properties  during  the  year  came  to  ;^2,725,  and  after  deduct- 
ing the  above  amount,  together  with  £b4j  received  for  damages, 
this  item  is  ^^10,963  lower  at  ;^2,302,oi8o.  Shares  in  another 
company  remain  at  ;^i,oo5,  and  a  reduction  of  £752  to  ;^i6,409 
in  cash  balances  is  insignificant  beside  an  increase  of  ^^5,707  to 
;^'23,484  in  sundry  debtors. 

HoL'SE  Property'  and  Investment  Co.,  Limited. 

An  increase  of  ^^1,319  to  £7,1^)  in  empties  and  bad  debts  was 
partly  offset  by  ;^574  additional  interest  received,  but  the  gross 
revenue  for  the  year  ended  March  31  nevertheless  showed  a 
further  reduction  of  ^^858  at  ;£8i,738.  The  outgo  on  estates 
was  .^450  less,  but  after  meeting  interest,  Sc,  and  providing 
;^3,544  for  depreciation  on  leaseholds  the  nett  profits,  including 
a  smaller  balance  of  ;^i,36o  brought  in,  were  £1,220  down  at 
;f  20,063.  In  order  to  maintain  the  dividend  at  the  regular  rate 
of  4  per  cent.,  therefore,  the  reserve,  additions  to  which  have 
been  on  a  rapidly  diminishing  scale  during  recent  years,  is 
ignored  altogether  on  this  occasion  and  the  sum  carried  out  is 
further  cut  down  by  ^^690  to  £(170.  As  the  result  of  the  amal- 
gamation of  the  Westminster  Fire  Office  with  the  Alliance 
Assurance  Company  ^^3,573  in  shares  and  cash  was  received  as 
the  proportion  due  under  profit-sharing  policies  held  and  the 
amount  has  been  added  to  the  special  depreciation  fund  and 
apparently  deducted  from  the  property  account.  Notwithstand- 
ing this  the  cost  of  the  estates  has  risen  by  ^^i  1,81 3  to  ^^946, 187 
and  as  the  paid-up  capital  is  only  ^£669,050  while  the  reserve 
remains  at  ;^"42,ooo,  deposits  and  mortgages,  including  ^13,600 
borrowed  from  the  bankers,  are;^7,77i  up  at  ^230,399.  Current 
liabilities  are  ^601  larger  at  .1^1,907  and  outstanding  interest 
comes  to  £25%  mc^re  at  ^'2,085  again.st  which  rents,  &c.,  due 
show  a  decrease  ot  ;^63o  at  £6,^72  and  cash  has  shrunk  from 

£8,831    to   ;^2,029. 

Rubber  Estates  of  Ceylon,  Limited. 

The  yield  of  rubber  from  this  company's  estates  in  1906 
appears  to  have  been  too  small  to  be  worth  mentioning,  but  the 
crop  of  tea  was  326,356  lbs.  larger  at  393,806  lbs.,  and  with  828 
cwt.  of  cocoa  and  120,669  coconuts  gathered,  the  total  income 
from  produce  was  decidedly  better  at  ^8,525.  In  addition,  10954 
tons  of  plumbago  were  mined,  on  which  the  royalties  came  to 
^480,  and  nett  profits,  after  meeting  working  charges  and  allow- 
ing  for  the  increase  in  stocks  were  ^^2,516  better  at  ^^3,076.  In- 
cluding ;f2i7  from  interest  and  transfer  fees,  and  ;£i64  brought 
forward  the  total  available  was  £3,457,  of  which  London  office 
charges  and  interest  took  ;^773.  Then  ;£25o  each  is  written  off 
preliminary  expenses  and  plant  and  machinery,  after  which  a 
dividend  of  3  per  cent,  is  paid,  leaving  ;f  144  to  be  carried  for- 
ward. The  company  now  has  1,230  acres  planted  entirely  with 
Para  rubber,  and  1,098  acres  of  Para  and  40  acres  of  Castilloa 
rubber  through  tea  and  cocoa  making  a  total  of  2,368  acres, 
costing,  after  deducting  the  depreciation  allowance,  ^^64,194. 
Liabilities  on  bills  payable  amount  to  ;if5,ooo,  and  ^^1,710  is  due 
to  sundry  creditors,  against  which  stocks  are  valued  at  ;£4,793, 
sundry  debtors  owe  ;i8o5,  and  cash  amounts  to  ^5,883.  Coast 
advances  seem  heavy  at  .^^2,390,  and  preliminary  expenses 
ii'^S^Tt  will  take  a  long  time  to  clear  off  at  the  present  rate  of 
progress.  The  company,  however,  has  not  yet  reached  its  full 
development,  and  will  not  do  .so  for  some  years  yet,  so  that 
criticism  for  the  present  would  be  out  of  place. 

London  Trust  Co.,  Limited  (and  Reduced). 

The  issue  of  this  company's  accounts  has  been  somewhat  de- 
layed because  the  directors  have  been  awaiting  the  order  of  the 
Court  confirming  the  reduction  of  capital,  full  details  of  which 
were  given  a  few  months  back.  As  provided  by  this  scheme  the 
sum  of  .^537,613  is  to  be  applied  in  writing  down  the  securities, 
;f  500,000  being  lopped  off  the  capital  and  ;,^3o,ooo  being  trans- 
ferred from  reserve  and  depreciation  account,  the  remainder 
coming  from  interest  on  reserve  fund  and  balance  of  profit 
realised  on  the  sale  of  securities  during  the  past  year.  The 
reduction  of  capital  does  not  appear  in  the  present  accounts, 
which  are  made  up  to  March  31,   but  the  assets   side  of  the 


balance-sheet  has  been  in  a  manner  adjusted  to  show  the  effect 
of  the  revaluation  of  securities  made  at  December  31,  1906.- 
The  amount  then  brought  out  was  ;^i,4o8,798,  and  sales  and 
repayments  since  reduced  the  amount  to  ;£i, 344,551.  Pur- 
chases, however,  have  again  raised!  the  investments-  tO' 
;^  1,488,953,  besides  which  the  company  has  loan  on  mortgage 
of  freehold  property  ;£5,94o,  and  loans  on  securities  £i\,7&i- 
As  already  mentioned,  the  amount  of  depreciation  is  £537,(^^3^ 
and  of  this  ^{,37,613  has  been  provided,  leaving  /■  500,000  to  bo. 
wiped  off  against  the  reduction  of  capital.  We  note  that  the: 
company  has  a  loan  from  bankers  of  ;^32,ooo  and  a  small  sum 
remains  on  deposit.  Revenue  for  the  twelve  months  under 
review  was  ;f72,535  from  dividends  and  interest,  and  .£3,148^ 
from  other  sources,  making  a  total  of  ;^75,684.  Interest  on 
debenture  stock  and  temporary  loans  absorbs  ;^35,927,  general 
expenses  come  to  .£5,072,  directors",  trustees'  and  auditors'  fe<>< 
to  /.'2,iio,  and  ^£32,474  remains,  lialance  from  previous  account 
is  £5,48(),  making  £37,9(13,  from  which  the  4  per  cent,  dividend 
on  the  preferred  stock  absorbs  £22,800.  Reserve  and  depre- 
ciation account  is  credited  with  ;£i,i40,  a  dividend  of  2  per 
cent,  is  declared  on  the  deferred  stock,  the  directors  take  another 
;£5oo  by  way  of  remuneration  instead  of  the  £i,(^  to  which 
they  are  entitled,  and  ;£5,923  is  carried  forward.  No  list  of  i;i- 
vestments  accompanies  the  report  because  full  details  of  tlie 
trust's  holdings  were  issued  in  February  last  when  the  re- 
organisation was  being  carried  through,  but  these  essential 
particulars  will  not  be  omitted  from  future  reports. 

Coxsohd.\ted  Trust,  Limited. 

In  the  year  ended  April  15  this  company  earned  a  gross  in- 
come of  ;j5o,987,  of  which  debenture  interest  took  ;£i 7,253  and 
administration  charges  £3,585  leaving  a  nett  revenue  of  ;£3o,i49. 
To  this  was  added  ^^^3,599  from  the  previous  account  and  after 
providing  for  the  dividends  on  the  first  and  second  preferred 
stocks  and  paying  3  per  cent,  on  the  deferred  stock 
;£6,ooo  is  placed  to  depreciation  fund  and  ;£3,8o9  is  carrit-d 
forward.  In  addition  to  this  transfer  from  revenue  the  depre- 
ciation fund  was  increased  by  £3,7(>o  from  the  sale  of  dividend 
scrip  received,  ;£752  from  premium  on  debenture  stock  and 
^£4,766  from  profit  on  securities  realised,  but  against  these 
j£i5,387  was  written  off  securities  leaving  the  fund  at  £73,457 
After  deducting  this  balance  the  investments  stand  in  the  booi:?i 
at  ;£  1,064,224,  but  the  directors  admit  that  there  is  a  small  de- 
preciation in  the  aggregate  value  which  is  not  covered  by  the 
fund  and  in  addition  there  are  contingent  liabilities  amounting 
to  ;£iog,ioi.  The  issued  share  capital  is  only  ;£595,ooo  and  the 
debenture  debt  ;£45o,ooo,  so  that  ;£20,ooo  has  had  to  be  borrowed 
from  the  bankers,  but  other  liabilities  are  small  at  ;£5,357,  this 
sum  including  ^^3,785  for  accrued  interest.  Against  these  loans 
against  securities  come  to  £g,()oo,  advances  to  syndicates  to 
£3,448,  while  accrued  interest  amounts  to  £3,76$  and  ^6,420  is 
held  in  cash. 

India  General  Navigation  and  Railway  Co.,  Limited. 

This  undertaking  did  pretty  well  during  the  twelve  months 
ended  December  31.  The  railway  produced  the  nett  profit  of 
;f  10,002  or  an  increase  of  £2,085  over  the  preceding  year,  and 
the  navigation  business  yielded  better  results,  notwithstanding 
the  continuance  of  low  rates  of  freight  and  keen  competition. 
The  directors  attribute  the  improvement  to  the  increased 
efficiency  of  the  fleet,  both  in  number  and  carrying  capacity, 
which  has  made  it  practicable  to  take  full  advantage  of  an  exccj- 
tionally  heavy  upward  traffic  in  foodstuffs  for  Eastern  Bengal, 
and  of  a  record  jute  crop,  with  more  rapid  discharge  of  the 
vessels  in  Calcutta.  The  upkeep  of  the  fleet  has  had  the  usual 
careful  attention  the  directors  say.  The  six  flats  referred  to  ia' 
the  last  ann  lal  report  were  completed,  and  these,  together  with 
five  flats  purchased  locall}',  have  been  added  to  the  fleet.  Two 
more  store  boats  were  also  constructed.  From  all  sources  the 
revenue  was  Rs.  22,40,521,  and  after  meeting  debenture  intere>-t, 
compensation  claims  and  salvage,  managing  agents'  commis- 
sion, Indian  income-tax,  &c.,  the  balance  remaining  is  Rs. 
19,03,811.  At  IS.  4d.  per  rupee  this  sum  realised  ^£126, 921,  and 
exchange,  transfer  fees,  &-c.,  gave  .£136,  making  a  total  of 
^127,057.  Charges  in  London  came  to  £3,160,  depreciation 
was  allowed  to  the  amount  of  ^62,488,  and  English  income-tax, 
interest,  discount,  and  commission  absorb  £3,204.  Credit  still 
left  is  .;^58,2o5,  from  which  the  directors  provide  the  preferencu 
dividend  and  5  per  cent,  on  the  ordinary  shares,  adding  j^io.ooo 
to  reserve,  writing  ;fS,ooo  off  goodwill  account  and  carrying 
forward  ;£io,828  against  ;£7,409  brought  in.  So  far  as  can  bo 
judged  the  depreciation  allowance  is  fairly  generous,  but  (ha 
reserve  fund  of  ^£30,000  is  not  very  striking. 

Montevideo  Gas  Co.,  Limited. 

The  temporary  diminution  in  revenue  caused  by  the  reduc- 
tion in  the  price  of  gas  has  been  recouped  through  the  larger 
number  of  consumers  supplied,  and  receipts  from  this  source  in 
1906  showed  an  improvement  of  ;£6,82i  at  ^£67,701.  Income 
from  the  dock,  workshops,  tug,  &c.,  at  the  same  time  rose  by 
£2,go<)  to  ;£i8,740,  and  with  £ig  from  transfer  fees  the  total 
came  to  ^^86,460  or  ^£9,724  more.  L'nfortunately,  however, 
this  increase  was  practically  all  absorbed  by  the  higher  cost  of 
materials  and  wages,  Montevideo  expenses  being  ^£9,514  heavier 
at  £51^,825,  and  after  meeting  London  office  charges  of  ;£i,66i 
the  nett  surplus  was  only  ;£444  better  at  ;£24,974.  Miscellaneous 
receipts,  including  ;;£ 2S0  surrendered  by  the  directors,  amounted 
to  ^£1,989,  and  with  ;f  10,687  or  ;i548  more  brought  forward  the 
disposable  total  was  ;£i,o66  up  at  ;i^37,65o.  Debenture  interest: 
required  considerably  less  at  ;£i,434,  owing  to  the  redemption 
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of  the  i8qo  issue,  so  the  directors  are  able  to  increase  the  sum 
written  oft  capital  accounts  by  ^858  to  i^4,7ai  and  to  add  ;Ci,ooo 
or  double  last  year's  amount  to  renewal  fund.  After  making 
these  provisions  and  writing  off  ;C4^7  '°''  ^^'^  debts,  the  dividend 
is  maintained  at  the  old  figure  of  j%  per  cent,  and  £2$'  is  added 
to  the  balance  carried  out,  raising  it  to  ;^io,938.  Uutlay  on 
,  capital  account  during  the  twelve  months  was  jLjiiS^,  but  in 
addition  to  the  above-mentioned  depreciation  this  item  has  been 
jcduced  by  the  debenture  redemption  account  of  £^0,2^,  leav- 
ing it  at  ;tS43,t5o,  against  which  there  are  the  re.serve  of  £33,^60, 
the  insurance  fund  of  ;^'i3,5oo,  the  contingency  fund  of  2|iS<594> 
and  the  renewal  fund  of  2l'>5oo-  Floating  liabilities  show  a 
trifling  increase  at  £s,in,  but  sundry  debtors  are  ;£i,o23  down 
jit  ;£i2,687,  bills  receivable  have  been  reduced  by  another  ^^4,000 
10  jfio.ooo,  and  cash  is  ;^2,484  lower  at  ^£5,795,  while  invest- 
ments have  risen  by  ;£ 5,497  to  ;^5o,754. 

Kui-ler's  Karth  Union,  Llmited. 
Trade  was  again  good  during  the  twelve  months  ended  March 
II  and  the  directors  report  that  the  sales  exceeded  the  highest 
lotal  hitherto  recorded,  but  the  cost  of  production  was  heavier, 
.ind  after  providing  the  usual  /i.ooo  for  depreciation  the  nett 
j^rofits  were  a  mere  £^2  up  at  ^9,103.  With  £^77  or  £7^  mora 
i)rought  forward  the  surplus  available  was  £ibi  higher  at  ^9,680, 
out  of  which  the  dividend  of  11  per  cent,  on  the  ordinary  shares 
;s  repeated  and  another  ;^i,ooo  is  transferred  to  reserve.  Direc- 
iors'  fees  absorb  ^^'1,000  of  the  balance,  and  it  is  then  proposed 
:o  divide  £$00  between  the  ordinary  and  founders'  shares,  carry- 
ng  forward  ;^J39  or  £siS  less.  This  will  give  the  founders' 
-Mhares  a  dividend  of  200  per  cent.,  but  the  portion  belonging 
to  the  ordinary  shares  is  not  worth  dividing  and  is  retained  for 
■'uture  distribution.  This  anxiety  to  pay  away  the  last  penny 
that  can  be  scraped  together  does  not  augur  well  for  the  future. 
Much  of  the  property  must  necessarily  be  of  a  wasting  character 
— in  fact,  it  is  stated  that  one  field  at  Nutfield,  containing  a  good 
bed  of  earth  which  was  bought  in  1895,  has  now  been  worked 
•out,  and  is  to  be  sold  for  building  plots.  Yet  the  allowance  for 
<Jepreciation,  which  the  directors  consider  ample,  does  not 
.iimount  to  much  more  than  i  per  cent,  per  annum,  and  the  re- 
•ierve  after  all  these  years  stands  at  a  trifle  of  £3,$(>8  only. 
■One  third  of  the  debenture  debt,  it  is  true,  was  paid  off  in 
September  last,  leaving  ;^io,ooo  outstanding,  but  this  was 
ofiected  by  reducing  the  investments  in  Consols  from  ;f  10,000 
to  ;f 6,996  and  the  cash  by  £t,g3S  to  ;^2,949.  Sundry  creditors 
Jire  ;^43i  up  at  ;^i,743,  but  debtors  have  risen  by  ;^458  to  £s,o))S, 
.iind  other  assets  consist  of  ^^5,712  in  land,  ;£2,i59  in  copyhold 
works  extensions,  and  £^,76  in  stock,  so  that  the  current  posi- 
Ijon  is  comfortable  enough. 

Liverpool  and  London  and  Globe  Insvkance  Company. 
Like  all  British  fire  offices  doing  business  in  the  United 
States  this  powerful  company  got  a  sharp  blow  last  year  by 
a:he  San  Francisco  fire.  The  fire  premium  income  was  no  less 
than  ;^2,4o3,i44,  but  of  this  ;£i,992,653  or  nearly  83  per  cent, 
^as  swept  away  in  the  payment  of  losses,  of  which  ;{;8i5,5oo 
iirose  through  San  Francisco.  As  working  expenses  and  com- 
inissions  at  ;^ 701, 000  took  over  29  per  cent,  of  the  premium  in- 
«;omo  it  follows  that  there  was  a  serious  deficit  on  the  business 
•of  the  year  and  the  directors  carried  ;f355,385  to  the  debit  of 
profit  and  loss  besides  traasferring  ;^65,ooo  therefrom  to  the 
■fire  reinsurance  fund,  raising  it  to  /^965,ooo.  The  balance  of 
profit  and  loss  is  down  about  ^420,000  to  ;t745,i7S,  but  the 
"iividend  due  in  May  has  to  be  taken,  off  this  total.  Before 
'lealing  with  that  it  may  be  mentioned  that  the  life  department 
produced  about  ;i"i4,5oo  in  nett  new  premiums  and  that  at 
The  end  of  the  year  the  life  and  annuity  funds  stood  at  ;f  5,396,000 
of  which  ;,f4,095,ooo  represented  the  life  fund  of  the  Liverpool 
:ind  London  and  Globe  Company  itself.  As  just  mentioned  the 
balance  at  the  credit  of  profit  and  loss  after  making  all  adjust- 
■nents  and  crediting  the  account  with  the  interest  on  the  funds 
not  specially  belonging  to  any  branch  of  the  business  came  to 
■^745'? 75.  out  of  which  a  dividend  of  33s.  on  each  £2  of  stock 
.IS  paid  from  the  fire  department,  with  3s.  additional  from 
he  life  profits  shown  at  the  end  of  the  last  quinquennium.  This 
'^®s  ;£36.ooo  in  all  or  90  per  cent,  for  the  year,  and  of  that 
lount  14s.  was  paid  in  November  last,  leaving  22s.  to  be  paid 
on  the  22nd  inst.  The  company  is  thus  really  a  wealthy  one 
ind  has  stood  the  losses  of  the  past  year  without  troublesome 
.impairment  of  its  strength. 

The  Legal  and  General  Life  Assurance  Society. 

Last  year  this  company's  new  business  yielded  ;fii7,i23  in 
nett  new  premiums  and  the  total  premium  income  was  ;f  560,006 
■<"■  A^.Q.SQ  more  than  in  1905.  Claims  of  all  descriptions  took 
about  ;£3i8,ooo  and  at  the  end  of  the  year  the  funds  showed  an 
increase  of  ;£364,537,  the  total  being  ;C5,437>549  on  which,  omit- 
ting the  amount  invested  in  reversionary  interests,  the  earnings 
came  to  £^  6s.  per  cent,  before  income-tax  is  deducted.  Work- 
ing expenses  took  about  lO  per  cent,  of  the  premium  income. 
More  interesting  even,  than  the  report  for  the  year  is  the  quin- 
<]uemiial  exhibit  and  this  is  rendered  all  the  more  valuable  by 
the  detailed  way  in  which  the  society's  investments  are  set 
forth.  Not  only  is  the  amount  of  each  particular  marketable 
security  held  shown,  but  the  price  at  which  it  stands  in  the 
"books  IS  also  stated.  This  is  most  conmiendable  frankness  and 
serves  to  show  how  carefully  the  resources  are  looked  after.  As 
to  the  valuation  it.self  it  has  been  made  on  a  i}4  per  cent,  basis 
on  the  strictest  system  known  and  even  so  shows  a  surplus  of 
/476,965  including  /23,857  distributed  as  interim  bonuses.  Of 
_th»  balance  the  directors  propose  to  distribute  £^70,324  leav- 
"•n?  .166.641  to  be  carried  forward,  the  proprietors  getting  one- 


tenth  and  the  iruured  nine-tenths.  Accordingly  a  boon*  at  tbe 
rate  of  38s.  per  cent,  per  annum  can  now  be  gi»en  to  pro6t- 
sharing  policyholders  on  the  sums  assured  and  on  previotu 
bonuses.  Well  may  the  directors  congratulate  the  insured  sad 
the  proprietors  on  the  general  prosperity  of  the  society.  Duiinf 
the  whole  71  years  of  its  history  it  has  never  had  to  decreaae  its 
bonus  or  the  strength  of  its  reserves.  The  proprietors'  share  o< 
the  quinquennial  profits  is  £47,0x1.  During  the  five  years  under 
review  ended  December  31  last  the  accnmiilated  funds  increaaed 
by  £',^99,000. 

Northern  Assi-rasce  Company. 
Like  so  many  of  its  neighbours,  this  fine  old  Scotch  coin- 
pany  suffered  heavily  through  the  San  Francisco  fire.  Its  total 
losses  in  the  fire  department  came  in  1006  to  ;f  1,101,133  ot  89.7 
per  cent,  of  the  premiums.  Of  this  staggering  aggregate, 
A482.75'  <"■  39-3  P<r  cent,  was  due  to  San  Francisco.  Thanks 
to  that  calamity,  the  loss  ratio  of  the  past  year  was  28  per  cent. 
higher  than  the  average  for  the  whole  period  of  the  company's 
existence,  including  its  provision  for  losses  on  current  risks. 
As  expen.ses  of  management,  although  1.3  per  cent,  less  than  in 
1905,  took  33.9  per  cent,  of  the  premium  income  it  followed  that 
there  was  a  heavy  deficit  on  the  year,  and  the  directors  had  to 
draw  ji'347,518  from  the  profit  and  loss  account  in  order  to 
make  it  good.  Furthermore,  the  fire  fund  was  reduced  by 
;f3oo,ooo  at  the  end  of  the  year  to  a  total  of  jf8oo,ooo.  Happily, 
the  company  is  a  rich  one,  and  the  shareholders  have  not  suf- 
fered in  the  dividend  declared,  which  was,  including  a  5s  per 
share  bonus  from  the  proprietors'  share  of  the  life  profits,  32.5 
per  cent,  for  the  year.  In  the  life  department  the  business  was 
of  the  same  smooth  and  harmonious  description  as  usual,  ex- 
penses of  management  and  commission  being  kent  down  to  10 
per  cent,  on  the  two  life  accounts  and  to  5  per  cent,  on  the 
endowment  account.  As  a  result  of  the  year's  business  in  the 
life  and  annuity  branches,  the  funds  were  increased  by  ;f  75,761 
and  now  amount  to  ;f.4,683,77i.  It  is  stated  in  the  report  that 
the  directors  have  decided  to  take  up  the  employers'  liability, 
accident  and  burglary  insurance  business,  and  as  a  beginning 
they  have  bought  the  business  of  a  company  called  the  Com- 
pensation and  Guarantee  F'und,  established  in  1899.  That 
company's  directors  will  be  associated  with  the  Northern  board 
as  a  special  accident  committee. 

SfN  Insurance  Office. 

This  firo  insurance  company  got  off  better  than  some  of  its 
neighbours  in  the  San  Francisco  fire,  its  losses,  including  adjust- 
ment expenses  and  exchange,  having  amounted  to  only  a)x>ut 
^£■350,000.  Notwithstanding  this  the  total  losses  came  to 
^1,056,395  or  71.78  per  cent,  of  the  premium  income  of 
21,471,614.  As  the  working  expenses  and  commissions  took 
;^523,69o  or  35.59  per  cent,  of  the  premium  income,  it  follows 
that  the  year's  business  resulted  in  a  loss  which  the  directors  put 
at  ;f7o,o48.  The  premium  income  was  ;^i52,284  larger  than  that 
of  the  previous  year,  and  the  income  from  investments  came  to 
;^99,337.  The  deficiency  on  the  year's  business  has  been  debited 
to  profit  and  loss,  and  the  amount  set  aside  to  cover  unexpired 
risks  is  j^588,646.  The  directors  continue  the  dividend  at  the 
same  rate  of  100  per  cent,  per  annum,  an  interim  5s.  on  the 
shares  10s.  paid  having  already  been  distributed  in  January  last, 
leaving  another  5s.  to  be  paid  on  July  12.  At  the  beginning  of 
last  year  the  balance  at  the  credit  of  profit  and  loss  was  ;£463,672, 
out  of  which  the  dividend  absorbing  ;^i2o,ooo  was  paid,  £2,000 
credited  to  the  pension  fund  and  ;£98,ooo  disbursed  as  the  price 
of  the  Patriotic  Assurance  Company  bought  up.  These  deduc- 
tions reduced  the  credit  balance  to  ;£ 243,672,  and  this  has  been 
further  brought  down  to  ;{^i6o,254  by  the  operations  of  the  past 
year,  so  that  after  paying  another  ;^i  20,000  for  dividend  there 
■will  only  be  ;640,254  left  to  carrj-  to  the  current  year.  The  com- 
pany has  decided  to  undertake  accident,  workmen's  compensa- 
tion (including  domestic  servants)  and  burglary  insurance,  having 
commenced  these  businesses  at  the  beginning  of  the  present  year. 

The  Scottish  PRovinENT  Institution. 
A  fine  business  seems  to  have  been  done  by  this  life  office  in 
1906,  resulting  in  a  new  premium  income  of  /S3>27*i  o'  which 
/i4,849  was  a  single  payment.  Altogether  the  nett  premium 
income  was  ;{;744,225  and  the  total  income  of  the  year,  includ- 
ing interest,  &c.,  j£i,272,2o6.  After  deducting  all  claims  and 
meeting  expenses,  which  were  at  the  rate  of  slightly  more  than 
12  per  cent,  of  the  premium  income,  or  under  6.3  per  cent,  ol 
the  total  income,  the  realised  funds  were  increased  by  £3ioi.A9* 
<o  ;C'3'7^5>'57^  *^"^  other  interesting  statement  may  be  men- 
tioned to  the  effect  that  out  of  ^50,080,000  of  policies  written 
altogether  there  are  subsisting  ^^25,817,000  exclusive  of  bonua 
additions,  or  about  52  per  cent,  of  the  entire  business  done  by 
the  institution  during  the  69  years  of  its  existence.  Over  tbe 
same  period  the  claims  paid  have  amounted  in  all  to 
£14,241,000. 

English  and  Scottish  Life  Assurance  Association. 
Last  year  the  nett  new  premiums  secured  by  this  life  office 
came  to  ;^iq,56i  and  its  total  premium  income  was  ;^2a9,8b5. 
Death  claims  took  £$0,162  less  than  the  actuarially  expected 
amount  and  in  the  result  the  life  funds  were  increased  at  the 
end  of  the  year  by  ;tioi.92o  to  /2. 528,621.  The  business  was 
worked  at  18.26  per  cent,  of  the  premium  income,  but  this 
rather  high  percentage  is  partly  accounted  for  by  the  costs  ol 
the  quinquennial  valuation  which  the  directors  say  were  neces- 
sarily heavy.  An  income  of  ;ti  13,793  came  from  dividends, 
interest  and  rents  in  addition  to  the  above-mentioned  prcmiain 
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income  and  the  rate  of  interest  earned  upon  the  invested  money 
was  ^4  OS.  lod.  per  cent,  over  all,  after  deducting  income-tax.  A 
small  annuity  business  was  done  by  the  association  bringing 
in  £i4,g^o  representing  capital  received,  and  the  annuity  fund 
at  the  year's  end  was  ^^263,403  as  against  ^268,588  at  the 
beginning. 

Agua  Santa  Nitrate  and  Railway  Co.,  Limited. 

With  all  three  of  its  oficinas  at  work  the  output  of  nitrate. for 
the  six  months  ended  December  31  increased  by  201,644  quintals 
to  791,008  quintals.  Sales  during  the  same  period  were  96,200 
quintals  larger,  and  as  the  railway  carried  18,156  quintals  more 
at  3,332,932  quintals  the  improvement  in  the  earnings  from  all 
sources  was  only  16,409  at  ^1,347,357.  Of  this  $99,770  or  an 
extra  $Si8  was  written  off  for  depreciation,  leaving  $1,247,587, 
which,  converted  into  sterling,  gave  ;£'93,569  or  an  improvement 
of  ^^419.  A  small  saving  was  effected  in  Valparaiso  charges  at 
;rio,627,  but  the  u.sual  quarterly  dividends  of  4  per  cent,  each 
required  ;^48,ooo,  and  after  providing  ;{^3,ooo  for  repairs  to  the 
oficina  "  Primitiva,"  ;t3i,942  or  ;^2,554  less  is  carried  to  the 
depreciation  fund.  This  brings  the  total  of  that  fund  up  to 
^526,554,  while  there  are  also  a  reserve  of  ;^6o,ooo  and  a  divi- 
dend fund  of  ;£36, 682.  Sundry  creditors  amount  to  ;£56, 108,  and 
in  addition  ^^54,415  is  due  to  Messrs.  Williamson,  Balfour  and 
Co.  and  ;^23,o25  to  the  bank,  so  that  liabilities  are  fairly  heavy, 
but  assets  appear  to  be  ample,  although  the  manner  in  which 
the  balance-sheet  is  drawn  up  renders  it  almost  impossible  to 
separate  capital  from  current  accounts. 

San  Lorenzo  Nitrate  Co.,  Limited. 

The  heavy  falling  off  in  this  company's  income  in  1905  has 
been  followed  by  a  further  big  decrease  for  the  year  ended 
December  31,  and  the  results  would  seem  to  point  to  a  gradual 
exhaustion  of  the  grounds  owned.  After  setting  aside  ^£3,994  or 
/"i,i5o  less  for  value  of  raw  material  consumed  the  gross  pro- 
fits were  ;(fi3,8i3  down  at  ^£22,057,  but  interest  and  transfer 
fees  rose  by  £i,ggo  to  ^{,2,146,  and  after  providing  an  extra 
;^49o  at  ;^4,433  for  expenses,  this  item  including  £s'^°  subscribed 
to  the  earthquake  fund,  the  nett  balance  showed  a  drop  of 
^^12,313  at  .^{,'19,770.  Adding  ;^is,223  brought  forward  the  dis- 
posable balance  was  jf  12,402  down  at  ;^34,993,  and  in  order  to 
pay  the  regular  dividend  of  15  per  cent,  only  ;,J5,ooo  or  half  the 
previous  year's  provision  is  put  to  reserve,  and  after  writing  oft 
another  ;^4,i72  for  depreciation  ;67i402  less  at  ^7,821  is  carried 
forward.  Reserve  now  amounts  to  ;f35,ooo  and  the  fund  for 
exhaustion  at  ;^2 1,401  against  property  valued  at  ^^80,000,  so 
that  the  position  is  sound  enough.  Machinery,  &c.,  at  the  same 
time  is  being  steadily  written  down  year  by  year  and  is  now- 
valued  at  ^^25,241,  while  premiums,  &c.,  stand  at  ;f2,738.  A  big 
reduction  of  ;^i  1,796  to  .£8,605  has  been  effected  in  sundry 
creditors,  and  while  on  the  other  hand  bills  receivable  are 
;£35,728  down  at  £8,741  and  debtors  owe  ;£2,o5i  less  at  ^,664, 
stocks  have  increased  by  ;^9,756  to  ;£23,762  and  cash  is  £19,876 
up  at  £4S'SSo- 

Santa  Rosa  Nitrate  Co.,  Limited. 

During  the  year  ended  December  31  this  company  made  a 
profit  of  £20,896,  transfer  fees  gave  £^40,  and  the  directors 
returned  half  the  fees  taken  for  1905,  which  produced  a  further 
amount  of  ^^760  and  made  up  a  total  of  ;£2i,698.  London  ex- 
penses absorbed  ^1,570,  preliminary  and  formation  and  deben- 
ture issue  expenses  written  off  accounted  for  £1,758,  and  ^^787 
was  lost  on  Exchange,  leaving  £17,582.  To  it  is  added  ^£3,309 
brought  forward,  making  £20,891,  and  after  providing  deben- 
ture interest  and  income-tax  the  directors  add  ^£4,500  to  reserve 
and  allow  ;£5,5oo  for  depreciation  of  grounds,  plant,  and 
machinery,  carrying  forward  £7,191,  it  being  considered  in- 
advisable to  pay  a  dividend'  at  present.  The  allocations  men- 
tioned provided  the  necessary  £10,000  due  on  January  i,  1907, 
for  the  redemption  of  debentures,  reducing  the  amount  out- 
standing to  £40,000  compared  with  the  original  amount  of 
;£90,ooo,  a  sum  of  £10,000  per  annum  having  been  set  aside  for 
the  past  five  years.  Property  account  now  has  a  book  value  of 
£■213,122  and  the  reserve  fund  is  £16,775.  Floating  liabilities 
are  fairly  heavy  at  £29,204,  but  stocks  and  stores  amount  to 
^32,110,  debtors  owe  ;£i,o29,  cash  is  /3,975,  and  bills  receiv- 
able come  to  £10,000.  Preliminary  and  capital  issue  expenses 
have  now  been  reduced  to  ^7,738. 

New  Paccha  and  Jazpampa  Nitrate  Co.,  Limited. 

This  concern  again  did  pretty  well  during  the  year  to  Decem- 
ber 31,  1906,  the  trading  profit,  after  charging  all  cost  of  manu- 
facture and  administration,  coming  out  at  ^£24,002.  Another 
£360  was  received  as  profit  on  exchange  and  transfer  fees, 
making  ^£24,362  in  all,  against  which  must  be  set  London  office 
expenses  £1,869,  directors'  expenses  in  Chili  £300,  interest  £151, 
and  debenture  charges  £4,374,  while  /200  was  contributed  to 
the  earthquake  relief  fund.  These  debits  total  £6,894,  so  that 
with  ^£3,637  brought  forward  there  is  ;£2i,io5  to  be  disposed  of. 
The  directors  therefore  propose  to  repeat  the  dividends  of 
30  per  cent,  per  annum  on  the  ordinary  shares  and  70  per  cent, 
per  annum  on  the  preference  shares  paid  for  1905,  carrying 
forward  the  considerably  increased  balance  of  .£5.305.  No  addi- 
tion was  made  to  the  reserve  fund,  whereas  ;£8,ooo  was  set 
aside  twelve  months  ago,  but  debentures  are  being  steadily  re- 
deemed, last  year's  allowance  amounting  to  ;£3,65o,  making  a 
total  of  .£7,300  to  date,  and  leaving  £10,725  outstanding.  Outlay 
on  a  railway  and  new  works  to  connect  the  maquina  with  the 
fresh   grounds     amounted  to  ^^9,269,   bringing   up   the  balance- 


sheet  value  of  the  properties  to  ;£7i,437,  against  which  there  is 
the  reserve  fund  of  ;£i7,5oo.  Ordinary  trade  creditors  arc 
;^'i5,9i4,  and  ;{,9,5i6  is  due  to  the  bank,  but  sundry  debtors  owe 
£33>4^3>  stocks  are  worth  ^^4,239,  and  cash  and  bills  receivable 
make  up  a  total  of  ;{,'5,7S4. 

Doom  Doo.ma  Tea   Co.,  Limited. 

Partly  because  a  certain  amount  of  new  tea  came  into  beariu'.^ 
but  mainly  because  climatic  conditions  were  more  favourable, 
the  crop  of  tea  gathered  in  the  past  year  was  considerably  larger 
than  the  estimate,  and  e.xceeded  that  of  1905  by  397,687  lbs.  at 
2,703,600  lbs.  An  increase  from  9,''2d.  to  10  3-32d.  per  lb.  in  th- 
average  price  realised  was  balanced  by  a  rise  of  the  same  frai  - 
tion  to  7-f|d.  in  the  cost  of  production,  but  even  then  the  gro^- 
profits  came  to  £'24,629  or  £4,306  more.  A  much  smaller 
balance  of  ;£593  was  brought  forward  and  only  £10  came  in  from 
transfer  fees,  making  the  nett  amount  available  no  more  than 
£2,63^  up  at  £25,232,  and  after  paying  the  customary  dividend 
of  10  per  cent,  this  surplus  is  added  to  the  sum  carried  out, 
raising  it  to  £3,232.  No  provision  is  made  out  of  revenue  for 
reserve,  but  that  fund  benefits  by  £yS-;  derived  from  interest, 
making  it  £'48,489  against  a  paid-up  capital  of  ;^22o,ooo.  Liabili- 
ties on  bills  payable  are  £23,500  heavier  at  £35,000,  sundry 
creditors  are  ^1,074  up  at  £5,152,  and  garden  drafts  in  transit 
come  to  ;£5,o86  more  at  ;£6,i29,  but,  on  the  other  hand,  while  tea 
stocks  are  small  at  £1,068,  debtors  for  tea  sales  have  risen  by 
;£'n,58o  to  £54,871,  cash  is  £13,973  better  at  .£18,764,  an.i 
sundry  debtors  owe  ;£i,685  or  ^^562  more.  The  excess  of  free 
assets  over  current  liabilities  is  therefore  considerable,  eve>i 
allowing  for  the  final  instalment  of  the  dividend  now  declared, 
which  requires  ;f  11,000,  and  in  addition  the  company  ha-. 
^20,000  in  securities  and  _£io,ooo  on  deposit  on  account  of  the 
reserve.  These  resources  should  be  sufficient  for  any  ex- 
tensions of  the  cultivated  area,  but  the  directors  are  not  of  that 
opinion  and  ask  the  shareholders  to  sanction  an  increase  in 
the  nominal  capital  to  ;£25o,ooo  by  the  creation  of  3,000  nev. 
£10  shares. 

British  Indian  Tea  Co.,  Limited. 

Although  the  crop  for  the  year  ended  April  30  was  26,229  lb= 
less  than  the  estimate  it  exceeded  that  of  the  previous  seaso;; 
by  5,375  lbs.  at  1,081,771  lbs.,  and  the  directors  have  no  com- 
plaint to  make  regarding  the  results.  The  average  price  im- 
proved by  nearly  id.  to  6.48d.  per  lb.,  with  the  result  that  tht 
Cachar  gardens  yielded  a  profit  of  £2,631  or  £1,972  more,  and 
the  loss  of  £166  shown  by  the  Assam  gardens  a  year  ago  gavt- 
place  to  a  profit  of  £1,153.  Oi  this,  managers'  commissions  took 
,£232,  leaving  the  nett  surplus  £3,094  up  at  £3^55^'  *»  which 
were  added  ;^'i,i47  brought  forward  and  ^238  from  interest,  &c.. 
and  after  deducting  £502  for  over-estimate  in  1904-5  and  sundry 
special  charges,  the  available  balance  was  £4,434.  Preference- 
dividend  having  been  met  the  ordinary  shares  receive  4  per  cent 
against  nothing  a  year  ago,  and  £1,177  or  ;£30  more  is  carriei! 
forward.  '  During  the  year  137  acres  of  old  and  unprofitable 
tea  were  abandoned,  but  nothing  has  been  written  off  block 
account  which  remains  at  the  old  figure  of  £60,967,  and  the 
company,  of  course,  has  nothing  in  the  shape  of  a  reserve  fund. 
Sundry  creditors  have  risen  slightly  to  ;£927,  but  bills  payable 
are  ^3,500  less  at  £4,500,  while,  on  the  other  hand,  sundry 
debtors  are  £3,038  up  at  £4,091  and  cash  is  /,i,367  better  at 
,£8,138  owing  apparently  to  the  entire  stock  of  tea  having  been 
sold,  as  there  is  no  entry  in  the  balance-sheet  corresponding  to 
the  ;£4,453  under  this  head  a  year  ago.  Investments  are  un- 
altered at  £2,473,  but  advances  on  account  of  the  current  season 
are  ;£944  smaller  at  £10,692. 

Chvbwa  Tea  Co.,  Limited. 

The  crop  for  the  year  ended  November  30  was  58,456  lbs. 
larger  than  that  of  the  previous  season  at  1,862,740  lbs.,  and  the 
average  price  obtained  at  the  same  time  improved  by  o.aod.  to 
8.2od.  per  lb.,  so  that  the  gross  revenue  was  £3,47^  better  at 
^£63,641.  Expenditure,  however,  was  heavier  at  ^51,964  or 
6.7od.  per  lb.  against  6.64d.,  and  with  ^1,458  ot  £^>^^7  more- 
brought  in  the  increase  in  nett  profits  was  only  £2,674  at 
£13,142.  The  dividend,  nevertheless,  is  further  raised  to  15  per 
cent,  compared  with  10  and  iji  for  the  two  preceding  years,  and 
by  again  ignoring  the  reserve  the  sum  carried  forward  is  much 
the  same  at  £1,482.  Depreciation  is  a  thing  unknown  to  this 
company,  and  although  76  acres  of  tea  were  abandoned  during 
1906  the  block  account  still  appears  at  ^106,000,  exclusive  of  two 
items  of  ;£25o  and  £750  respectively  for  amounts  outstanding  on 
buildings  and  machinery,  while  the  reserve  is  not  even  increased 
by  any  allowance  for  interest  but  remains  at  ;£io,ooo.  Liabili- 
ties on  bills  payable  are  unaltered  at  £20,000,  but  sundry  credi- 
tors are  ^508  up  at  ;£2,96o,  and,  on  the  other  hand,  a  decrease 
of  ;/,'2,22i  to  ^£26,642  in  stocks  of  tea  is  accompanied  by  a  rise 
of  £6,651  to  £13,706  in  cash. 

London  Central  Markets  Cold  Storage  Co.,  Limited. 
A  little  recovery  took  place  in  this  company's  business  during 
the  twelve  months  ended  March  31,  but  the  improvement  still 
failed  to  bring  the  results  up  to  the  directors'  expectations.  They 
explain  that  Australia  has  not  yet  regained  its  previous  volume- 
of  business,  and  that  the  comparatively  dry  season  in  the  Argen- 
tine, and  a  portion  of  New  Zealand  has  materially  militated 
against  the  anticipated  increase  on  the  previous  season.  Gross 
profits  rose  by  £3,741  to  £16,547,  but  only  £84  came  in  from 
"  fire  account,  Poplar,"  against  £876  received  for  cancellation.; 
of   storage   contract  a  year  ago,  making   the  increase  in  total 
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s       revenue  ;£2, 949  at  ^16,631.   General  charges  were  ;^i, 750  heavier 

|;;£7,i79,  and  leasehold  insurance  premiums,  directors'  fees  and 
her  charges,  including  ^^441^  written  oft  cost  of  conversion  of 
achinery  from  steam  to  electrical  power,  rose  by  ^'440  to 
2,995,  to  that  with  £,b  from  transfer  fees,  the  gain  m  uett 
venue  \yas  no  more  than  ;{,'758  at  ^6,46-i.  Adding  ;{,5io  brought 
forward,  :the  amount  available  was  ^^803  up  at  ^,0,97^,  and  the 
directors  raise  the  dividend  by  i  [>er  cent,  to  5,  carrying  forward 
/■417  or  j^'93  less.  Shareholders  are  again  reminded  that  the 
company  holds  leasehold  redemption  policies  for  Lm^^-V^ 
payable  in  lyj.',  and  £%a,ooa  payable  in  1939,  which  cover  the 
lull  amount  of  the  paid-up  share  capital,  and  at  the  same  time  it 
building  up  a  reserve  for  the  repayment  of  the  ;{,'.27,85o  first 
lortgage  debentures.  This  fund  now  amounts  to  ;^3>47°>  °^ 
ihich  jj2',68g  is  represented  by  investments  mainly  in  the  com- 
,ny's  own  debentures.  Trading  balances  are  moderately 
ivourable,  £fi,i^^  being  due  to  creditors  against  ;^io,5o6  to 
me  in,  and  cash  stands  at  /^T,y\b~- 


TRADE     AND     PRODUCE. 

[Wheat. — The  end  of  last   week  saw  markets  still  under  the 

Ifluence  of  American  excitement,  and  prices  advanced  is.  6d., 

1.,  and  even  3s.  per  quarter.     Holidays  checked  the  agitation  a 

ktle,  and  on  Wednesday  a  quieter  tone  prevailed.     Hut  prices 

ere  very  firmly  held,  sellers  of  both  spot  and  forward  parcels 

emanding  ij^d.  to  2d.  per  cental  more  money.     Demand  for 

em  at  these  rates  was  not  heavy,  but   buyers  are   responding 

fcore  readily,  as  the  present  outlook  for  crops  is  not  favourable 

hough.     To  gauge  the  situation  exactly  would  not  be  possible. 

Iverythiitg  depends  on  the  weather,  and  though  the  spring  has 

Vtainly  '  been    adverse,     it     does     not    follow    that     summer 

id   autuinin    may   not   make  good   the   lost   time.     Americans 

Itimates   put   the    winter   crop   as   the   lowest   since    1899,    but 

>mours  Ihere  continue  to  be   very   conflicting    and  are  more 

less  the  result  of  market  rigging.     Farmers'   deliveries  last 

lek  were  41,991  qrs.  averaging  28s.  4d.  against  47,890  qrs.  aver- 

ing  30s.  3d.  in  the  same  week  last  year.    Imports  were  447,697 

is.  against  544,064  qrs.  last  week,  and  the  quantities  of  wheat 

Jld  flour  on  passage  to  the  United  Kingdom  are  estimated  at 

|440,ooo  qrs.  against  3,345,000  qrs.  last  week. 

VooL. — The  hardening  prices  of  wools   have  induced  mer- 

|ants  to  place  orders  more  freely,  and  almost  all  the  manufac- 

eing   centres   are  kept   bu.sy.     With   the  exception   of   South 

Irica,  all  colonial  markets  and  also  South  American  and  Con- 

hental  are  taking  large  quantities  of  goods,  chiefly  medium  and 

leaper  grades,  though  the  finer  are  coming  more  into  demand. 

T>e  United  State-s-  for  the  present  is  contenting  itself  with  one 

■  two  special  lines.     Trade  in  wool  is  quiet.     Had  weather  is 

tarding  the  home-grown  clips,  and  for  colonial  wools  the  high 

Sees  are  holding  buyers  off.     There  is  a  good  deal  of  pressure 

their  part  to  beat  prices  down,  and  in  one  or  two  instances 

ey  have  been   successful,   but   the   market  displays   no  weak- 

iss  as  yet   and   holders  are   firm   as   a  rule,   maintaining   that 

Kough  supplies  are  large  consumption  is  larger — much  larger 

than  last  season. 

Cotton-  (from  our  Manchester  correspondent). — Owing  to  tha 
Whitsuntide   holidays    our    market    has    been    disturbed    during 
the  past  week,   and   few   attempts   have   been  made   at   active 
operations.     The  general  outlook  is  a  little  uncertain  owing  to 
the   present   high    range   of   values.       Manufacturers   who    use 
bought  yarn  are  unable  to  obtain  adequate  prices  from  buyers 
to  meet  the  extra  cost  in  yarns.     In  certain  styles  of  cloth  the 
Ijjiargin   is  decidedly  narrow,   and  makers  are  not  doing  at   all 
IB^ll.     It  remains  to  be  seen  what  the  course  of  values  will  be 
l^pring  the  next  few  months,  but  there  is  not  much  anticipation 
IB&t  lower  prices  will  be  available  for  some  little  time.     Not 
IBpch  business  has  transpired  in  piece  goods  for  any  market. 
Ta  miscellaneous  demand  has  been  met  with,  but  few  sales  of 
weight  have  occurred.     Buyers  for  our  large  consuming  markets 
ll^  the  East  are  not  stimulated  to  purchase  with  any  freedom 
IHM  the  moment.     Small   sorting  up  lots  change  hands,   but  a 
l^rgf  line  is  exceptional.     Order  lists  tend  to  run  down,  and 
l^pttirs  of  heavy  goods  do  not  find  much  relief  in  sight  in  the 
iHly  °f  fresh  business.     Home  trade  cloths  are  affected  by  the 
■unfavourable  weather  for  the  time  of  the  year.     American  yarns 
for  home  use  have  moved  off  rather  slowly.     Some   pressure 
for  delivery  still  shows  itself,  chiefly  in  medium  twists.     Ship- 
ping yarns  have  not  commanded  very  much  attention,  but  pro- 
ducers for  the   most   part  are  well  engaged.     Bolton   spinnings 
Iiave  been  firmly  held,  with  quiet,  unimportant  turnover. 

New  York  spot  prices  advanced  steadily  through  the  week, 
being  quoted  on  Thursday  at  %\i  35c.,  but  futures  under  "bull" 
manipulation  and  variable  crop  reports  fluctuated  within  wide 
limits. 

Oo.M,. — Demand  continues  heavy  and  pressing  for  early  de- 

very.      There  is  very  little  said  even  about  general  reduction 

1   prices  of  house  coals,   such   as  is  usually  expected  in  the 

eginning    of    June.     The    advance   in    miners'    wages    and   the 

ill  continued  heavy  call  for  such  fuel  will  prevent  any  lowering 

'.  values  as  a  rule,     (".as  and  railway  contracts  are  much  to  the 

re  at  present,  and  they  are  generally  placed  at  from  los.  6d. 

Its.  6d.  per  ton,  which  shows  a  rise  of  2s.  6d.  over  last  year's 

rices.     These  are  causing  a  hesitancy  among  some  consumers 

'  come  to  terms,  but  owners  are. firm,  and  will  make  no  con- 

1  essions.     Steams,  which  are  in  heavy  request,  all  grades  being 

lequired,  are  only  to  be  had  at  stiffest  prices,  for  though  the 


summer  might  in  itself  have  seen  them  cheaper,  export  demand 
is  too  great  to  allow  of  any  such  thing.     Germany's  :■ 
ments  at  present  are  said  to  be  enormous.     Welsh  tra 
been   broken  by  the  holidays,  but  the  short  week  has  ih-jw-.i 
considerable  vigour   and   an  evident  determination  not  to  let 
prices  go  down. 

Copper.— The  market  reopened  dull  after  the  holiday,  and  has 
remained  in  a  more  or  less  droopy  condition  ever  since.  Pres- 
sure to  sell  forward  metal  early  in  the  week  drove  the- price 
down  to  £c^  los.,  but  supplies  fell  off  later,  and  a  recovery  to 
/gg  los.  followed.  Cash  metal  likewise  relapsed  at  the  start, 
and  touched  £,iai  los.,  but  in  this  position  also  a  late  rally 
carried  the  quoUtions  up  to  ;^io2  2s.  6d.,  and  the  market  ended 
steady. 

Tin. — Business  has  been  of  a  restricted  nature,  and  for  a  time 
even  w«ak  under  American  depression,  and  holders  had  to  make 
concessions  to  procure  any  transactions.  Prices  fluctuated,  im- 
proving later  on  more  restricted  offerings,  closing  to-night  at 
yjigi  17s.  6(1.  for  spot  and  ;^i86  i^s.  for  three  munths  for- 
ward, or  the  highest  figures  for  th©  week. 

Iko.>»  and  Steel. — Better  trade  and  higher  prices  continue  the 
rule. in  nearly  every  branch.  Barrow  hematites  have  dropped 
a  little  in  price  and  the  warrant  market  has  fluctuated  a  good 
deal,  Ijut  this  is  simply  looked  upon  as  speculators'  influence,  • 
the  trade  generally  being  too  good  to  allow  of  any  real  down- 
ward movement.  There  is  no  falling-off  in  demand  for  Cleve- 
land pig-iron  from  abroad ;  exports  this  month  have  now  risen 
to  the  largest  on  record,  with  the  usual  result  of  large  with- 
drawals from  Connal'a  stores,  amounting  to  47,020  tons.  In 
manufactured  iron  and  steel  more  active  buying  is  reported,  and 
prices  are  at  last  quotably  higher  except  in  one  or  two  special 
lines.  Plate  manufacturers  refuse  to  raise  them  for  the  pre- 
sent, as,  says  the  Engineer,  they  consider  it  would  detrimentally 
affect  the  improvement  which  is  once  more  springing  up  in  the 
shipbuilding  industry. 

Sugar. — Notwithstanding  the  Whitsun  holidays  prices  reacted 
from  last  week  and  went  up  to  los.  id.  Cuban  receipts  were 
16,000  tons,  with  14  factories  at  work.  The  final  cessation  thia 
year,  says  Mr.  Czarnikow,  will  probably  be  much  earlier  than 
last  or  previous  years,  when  4  to  6  centrals  were  at  work  right 
on  into  August.  Deliveries  into  the  United  Kingdom  are  very 
good,  according  to  refiners,  and  judging  from  imports  during 
the  last  three  weeks,  57,000  tons  against  48,000  tons  raw  and 
82,000  tons  against  48,000  tons  refined.  They  are  likely  to 
exceed  in  May  even  the  large  figure  of  last  year.  Cheap  retail 
prices  are  favouring  consumption  ;  this  together  with  smaller 
production  may  see  us  next  season  with  stocks  at  a  very  low 
level.  Russian  sowings  this  year  are  said  to  be  27  per  cent. 
short.  The  American  market  showed  increased  firmness,  and 
business  was  done  at  an.  advance  of  0.05  or  3.92  cents  for  96 
per  cent.  Owing  to  large  arrivals  stocks  have  again  increased, 
but  as  shipments  from  Cuba  and  other  preferential  sources  will 
soon  begin  to  fall  off,  this  figure  will  diminish  with  the 
approach  of  the  largest  consuming  season  and  stocks  will  re- 
quire replenishing  by  other  imports.  Landings  in  the  three 
ports  for  the  week  were  66,000  tons,  meltings  42,000  tons, 
raising  stocks  to  380,000  tons. 


DIVIDENDS     ANNOUNCED. 

K.\ILW.\YS. 
Bengal  Dooars. — z\   per  cent,  on  the  ordinary  stock   for  half- 
year  ended  Dec.  31,  making  4  per  cent,  for  year,  and  carrying 
;^i9,649  forward. 

BREWERIES. 

Ashby's  Staines. — Interim  on  the  ordinary  shares  at  the  rate  of 
3  per  cent,  per  annum  for  half-year  ended  March  31. 

James  Eadie. — 5  per  cent,  on  the  ordinary  shares  for  year  ended 
March  31.  placing  ;f 6,000  to  reserve,  and  carrying  /'163  forward. 

Lichfield. — Interim  of  5  per  cent. 

Shorts. — Final  on  the  deferred  ordinary  shares  of  5s.  per  share, 
making  iSs.  per  share  for  the  year,  carrying/ 1,491  forward. 

Wolverhampton  and  Dudley.— Interim  on  the  ordinary  shares 
at  the  rate  of  8  per  cent,  per  annum,  for  half-year  ended  March  31, 
payable  June  i, 

MINES. 

Broken  Hill  Proprietarv-  Block  10. — 3s.  per  share  and  a  bonos  of 
2s,  per  share,  payable  June  26. 
Cassel  Cyanide. — Interim  of  10  per  cent. 
Mills'  Day  Dawn  United. —  is.  per  share,  payable  June  38. 
Oroya- Brownhill. — Interim  of  2S.  6d.  per  share. 
Salisbury  Gold. — 2s.  per  share. 

MISCELLANEOUS. 

Broken  Hill  Water  Supply.— 4 Jd,  per  share,  payable  Jaly  i. 

Cardiff  and  Channel  Mills. — 1\  per  cent,  per  annnm  00  the 
ordinary  shares. 

D.  Jones  Dickinson — Interim  for  half->-ear  ended  April  6  of  2) 
per  cent,  on  the  ordinary  shares. 

Government  and  General  Investment.— Interim  of  2^  per  cent, 
on  the  deferred  stock. 

J.  Lyons  and  Co.— Further  at  the  rate  of  40  per  cent,  per  annam 
on  the  ordinary  shares,  making  32^  per  cent,  for  the  year. 

John  Hunter  Wiltshire  and  Co. — 3s.  6d.  per  share,  being  at  the 
rate  of  7  per  cent,  per  annum,  for  six  months  ended  March  jt, 
making  6  \«x  cent,  for  the  year,  carrying  forward  £1,539- 
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Kellner-Partington  Paper  Pulp.— Interim  for  half-year  ended 
March  31  of  10  per  cent,  (being  at  the  rate  of  20  per  cent,  per 
annum). 

Leamington  and  Warwick  Electrical. — 4  per  cent,  on  the 
-ordinary  shares. 

London  and  River  Plate  Bank.— Interim  of  8  per  cent.  (24s.  per 
«hare)  for  half-year  ended  March  31. 

London  General  Investment  Trust. — Further  of  ij  per  cent,  on 
the  deferred  stock,  making  74  per  cent,  for  year  to  March  31,  the 
same  as  for  1905-6,  writing  ;fi,20o  off  investments,  carrying 
forward  ^22. 

Metropolitan  Amalgamated  Railway  Carriage.— Ordinary  at 
the  rate  of  12J  per  cent,  per  annum,  making  10  per  cent,  for  the 
year,  placing  /loo.ooo  to  reserve  and  carrying  forward  ^93,292. 

P.  Phipps  and  Co.— Interim  for  half-year  ended  March  31  on 
the  ordinary  shares  at  the  rate  of  10  per  cent,  per  annum. 

Pease  and  Partners.— Final  of  14s.  each  on  the  ordinary  shares, 
making  10  per  cent,  for  the  past  ten  months,  or  at  the  rate  of  12 
per  cent,  per  annum,  and  20s.  on  the  deferred  shares  for  ten 
months,  also  at  the  rate  of  12  per  cent,  per  annum. 

Pumpherston  Oil.— 50  per  cent,  for  the  year  ended  April  30, 
placing  ;f2,ooo  to  reserve  and  carrying  /e.iSo  forward. 

Richard  Evans  and  Company , — Final  of  3  per  cent. ,  making  5  per 
cent,  for  the  year. 

Santa  Catalina  Nitrate.— Second  quarterly  of  5  per  cent,  on 
account  of  profits  for  the  current  financial  year,  payable  June  i. 

Tenement  Dwellings. — Interim  of  2J  per  cent. 

William  Cowan. — 2  per  cent,  on  the  ordinary  shares. 


igo2. 


J903. 


1904. 


1905. 


January   . . 
rebruary 
March  .... 

April 

May 

June 
niy 

August 

September 
October  . . 
November 
Decern  l)er 


Total 


SOUTH    AFRICAN    MINE    RETURNS. 

Owing  to  the  past  month  having  been  a  short  one  the  output 
showed  an  apparent  decrease  of  1,487  ozs.  and  ;f  6,281  compared 
with  March,  but  the  results  were  in  reality  better,  as  the  daily 
average  works  out  at  17,900  ozs.  or  529  ozs.  more.     The  increase 


Mine. 


Angelo    

Barrett  

Bonanza 

Buffelsdoorn  Estate . 

Cason  Gold   

City  and  Suburban 

Comet,  New 

Cons.  Langlaagte   . 
Cons.  Main  Reef. . . 

Crown  Deep 

Crown  Reef 

Driefontein    

Durban  Roodepoort 

Do.    Deep  

Ferreira 

Do    Deep    

French  Rand   

Geldenhuis  Deep    . 
Celdenhuis  Estate . 

Ginsberg    

Glencairn 

Glen  Deep 

Glynn's  Lydenberg 

Goch  New 

Heriot 

iubilee  
umpers 
umpers  Deep 

Knight's 

Knight's  Deep 

Lancaster 

Lancaster  West  .... 
Langlaagte  Deep  . . 
Do.  Estate  .. 
May  Consolidated  . . 
Meyer  and  Charlton 

Modderfontein 

New  Kleinfontein  . . 

New  Unified   

Nigel  

Nigel  Deep  

North  Randfontein.. 

Nourse  Mines 

Porges  Randfontein 

Primrose   

Princess  Estate  .... 
Rietfontein  New .... 
Robinson  .... 
Robinson  Cent.  Deep 

Robinson  Deep 

Robins'n  R'ndt"'ntein 

Roodepoort    Central 

Deep   

Roodepoort  United 

Rose  Deep 

Salisbury  

Sheba 

Simmer  East  

Simmer  and  Jack   . 

South  Randfontein 

Transvaal  Gold  .... 

Treasury    

Van  Ryn    

Village  Deep    

Village  Main  Reef  . . 

Vogelstruis    Estates 

W.  Rand  Central 

Windsor 

Wt.  Deep 

Wolhuter 

Worcester 


Tons 
29,000 


February. 


O  u 


3,000 

32,000 

23,200 

17.750 

■  9,714 

I7,4>7 

30,140 

19.153 

20,000 

9.950 

9,080 

21,150 

21,800 

14,850 

26,025 

16,671 

7.233 

17,200 

16,740 

2,18a 

19.601 

8,700 

10,550 

10,550 

17,018 

31,090 

30,380 

14,500 

5,990 

29,010 

27.1" 

13.190 

11,900 

16,530 

30.770 

8,016 

7.370 

4.010 

16,813 

27,350 


o.£ 


16,379 
7.523 
13.625 
29.295 
16,787 
37.725 
14.150 

7,852 
11,703 
28,200 

4,900 

4,200 

33.580 
57.300 
13,686 
6,870 

7.447 
19,900 
19,800 
34.700 


£ 
16,987 


Ozs. 
10,311 
200 

2,037 

703 

16,009 

9,262 

6,790 

6,700 

6,016 
12,956 
10,316 

7,063 

4,203 

3.633 
12,603 
12,813 

5.223 

9.732 

6.191 

2.531 

4.844 

6.409 

1.458 

6.505 

3.904 

5.330 

5.330 

6,102 

10,085 

10,490 

4,229 

2,143 

10,3x4 

9,250 

5,666 

5.434 

6,370 

11,910  17,491 

2,535     1,148 


Tons 
30,000 


2,528 

1.746 

28,969 

14.342 

4,99' 

7.585 

7.448 

24,100 

22,008 

4,170 

5.950 

1.750 

30,507 

32.150 

3.526 

13,300 

12,475 

2,490 

6,116 

8,400 

3,322 

4,878 

5,006 

6,090 

6,090 

3.700 

16,678 

14,939 

4.574 

1,753 

10,200 

13.800 

11,656 

10,470 

7.834 


March. 


O  u 
H 


0*3 


April. 


OS 

oS 


•32 


3,200 


3.702 
1.833 
5.370 
11.745 


6.997 
3,463 
9.005 
21.514 
10,577 
18,513 
5,595 

2,787 
4.872 
9,291 
1,720 
2,332 
10,053 
21,100 
5,248 
4,048 
2,592 
8,646 
7.367 
14.552 


4.7"5 
29,000 


3.250 


5.935 
1,043 
5.550 
16,450 


13.714 
3.471 
15.328 
60,461 
30,208 
36,014 
5,800 


36,300 
25,000 
20,500 
21,307 
18,483 
34.475 
20,824 
21,800 
11,020 
10,920 
23,000 
23,010 
19,000 
30,200 
17.675 
7.638 
l9,2co 
20,330 
2,602 
20,454 
9.530 
5,245 
12.350 
18,716 
33,620 
33,800 
15.900 
6,590 
32,520 
31.230 
14.275 
12,900 
22,480 
33,907 
8,958 
8,410 
4.440 
18.275 
30,060 
14,911 
17,890 
8,206 
17,488 
31,828 
19,125 
42.919 
15.225 


14,125 

128 

2.053 


18,160 

10,091 

7.842 

7,238 

6,277 

14,356 

10,814 

7,698 

4,398 

4,093 

12,900 

13,442 

6,483 

10,630 

6,58 

2,679 

5,027 

7,360 

1,619 

6,658 

3,897 

1,855 

5,881 

6,683 

10,635 

11,725 

4.208 

2,340 

10,960 

10,031 

5,818 

5,902 

8,163 

13,069 

2,646 

4,126 

1,933 

6,317 

12,741 

6,003 

7,295 

3,844 

6,678 

22,259 

11,287 

20,724 

6,008 


£ 
28,417 

2,476 

36,155 


Ton 
29,500 


36,500 
16,658:  25,000 
6,863!  20,500 

8,479'  22,000 

7.420I  18,493 

26,6001  34,440 

22,507;  20,236 

6,310'  22,800 

5,9601  11,010 

2,20o| 11,220 

30,l84|  18,500 

34,550|  21,665 

5,oog[  18,800 

I3,70o|  31,000 

i3.957i  17,850 

2,443    8,012 

6,069'  19,300 

9, 800I  20,000 

3,673!   2,588 

5,019,20,565 

4,7271  9,000 

4,983 

7,o86j  12,350 

4,000  18,937 

16,796!  33.540 

18,317:  33,070 

5,189  15,600 

2,o82|  6,472 

10,550131,333 
16,000.  30.465 
n,77i;  13.570 
11, 818, 12,700 
9,959!  23,800 

20,002!  33,003 

1,333]  8,907 
6,6lli  8,000 
1,3631  4,525 
7,20o|  16,344 


1,330 
11,393 


2,240 

5,331 
11,000 
1,870 

7,049 
39,542 

5.110 

5.54 

480 
16.343 

4.765 
34,oc8 


106 

19.877 


3,698 

14,700 

31,000 

5,400 

4,200 

38,450 

61,720 

15,408 

7,698 

8,842 

22,660 

22,500 

38,2x1 

7,450 

2,650 

5,001 

31,920 

16,400 

4,850 


3,243 
5,888 

10,359 
1,840 
2,345 

10,633 

23,143 
5,723 
4,642 
2,931 
9,975 
8,464 

15,578 

2,457 

909 

1.424 

12356 
5,576 
1,063 


17,800 
70,500 
13.956 

4.721 
17,533 
60,424 
31.103 
44,032 

6,800 

3,693 
7,328 
13,000 
1,850 

5,316 
43.852 

7,761 


29,440 
14,259 
17,848 
7,899 
17,290 
32,498 
19,290 
42,710 
15,220 


Ozs. 

13,?90 
202 
2,326 
566 
18,260 
9.985 
7,842 
7,4"3 
6,358 
14,660 
10,355 
8,320 
4,352 
4,091 
13,142 
13,189 
6,545 
10,760 
6,629 
2,696 
4,866 
7,492 
1,523 
6,921 
3,997 
1,653 
5,968 
6,760 
10,860 
11,513 
4,210 
2,270 
11,174 
10,049 
5,672 
5,820 
8,571 
12,925 
2,75" 
4,105 
2,086 
6,034 
12,933 
6,173 
7,914 
3,564 
9,648 
22,612 
11,217 
x8,8o2 
5,766 


8,389 
15,750 
31,600 
5.450 
4,100 
36,360 
62,600 
14.983 
7.979 
1,003!  8,814 
19,131 1 23,080 
5,250;  19,000 


25,007 


.21,029 
4,020 


£ 
30,110 

3.743 

39.910 
16,655 
6,894 
9,061 
7.459 
27,600 
22,000 
9.369 

5,t8o 
2,550 
30,013 
33.150 
5.096 
13,850 
14,028 

2, 118 
5.609 
10,500 
3,005 
7.324 
5,121 

7,003 
4.500 
16,815 
18,268 

2,937 

1,866 

10,250 

14,000 

12,041 

11.593 

11,105 

20,030 

11,105 

6,388 

2,152 

7,400 

18,150 

8,700 

14,840 

3,500 

17,3^6 

60,424 

31.175 

34,966 

5,600 


36,800 


S,ooi 

31,600 
17.250 
4.520 


3.335 
5.853 

10,669 
1.720 
2.455 

10,441 

23.741 
6,002 
4,567 
2,877 
9.914 
7.199 

15.030 
2,624 

1,416 

12,399 
5,907 
1.175 


oz. 

70,340 
81,405 
104,127 
119,588 

138,602 
142,780 

149.179 
162,750 
170,802 

181,439 
187,375 

196,023 


oz. 

199,279 
196.513 
217.465 

227,871 
234,125 
238,320 
251,643 

271,918 
276,197 
284,544 
279,813 
286,061 


288,824 

289,502 
308,242 

305,946 
314,480 

308,219 
307,840 
312,277 
312,286 

325,625 
336,167 

362,264 


369,258 
363,811 
399,823 
399,166 
416,395 
412,317 
419.505 
428,581 
416,487 
415,527 
424,757 
431,594 


1,704,410   2,963,749   3,779,621*  4,897,221   5,786,617   2,106,696 


1906. 


1907. 


oz. 
428,638 
407,668 
443,723 
439,243 

461,202 
475,975 
491,793 
509.115 
505,111 
540,609 
533,373 
550,167 


oz. 
537,«3» 
493.542 
538.49? 
537,019 


Includes  7  949  ozs.  not  previously  declared. 


January  .. 
February 

March 

April 

May 

Tune 

July 

August 

September 
October  . . 
November 
December 


Total 


3.255 
6,838 
13,060 
1,225 

5.432 

46.308 

6,900 

6,482 

703 

19.503 

1.904 

25.007 

2,533 

425 

3 

20,892 

4.505 


1902. 

1903. 

1904. 

1905. 

1906. 

1907. 

£ 

£ 

£ 

£ 

£ 

£ 

293.786 

846,489 

1,226,846 

1,568,508 

1,820,739 

2,283,741 

345.782 

834,739 

1,229,726 

1,545,371 

1,731.664 

2,096,434 

442.303 

923.739 

1  309,329 

1,698,340 

1,884,815 

2,287,391 

507.980 

967,936 

1,299,576 

1,695,550 

1,865,785 

2,281,110 

588,746 

994.505 

1,335,826 

1,768,734 

1,959,062 

606,493 

1,012,322 

1,309,231 

1,751,412 

2,021,813 

663,674 

1,068,917 

1,307,621 

1.781,944 

2,089,004 

691,322 

I.I55.039 

1,326,468 

1,820,496 

2,162,583 

725,522 

I. 173.211 

1,326,506 

1,769,124 

2.145.575 

770,706 

1,208,669 

1,383,167 

1,765,047 

2.296.371 

795.922 

1,188,571 

1,427,947 

1,804,253 

2,265,625 

832.652 

1,215,110 

1,538,800 

1,833.295 

2.336.961 

7,259,888 

12,5891247 

16,054.809' 

20,802,074 

24.579.987 

8,948,676 

-*  Includes  £33.766  not  declared  previously. 

is  pretty  well  spread  over  the  entire  list  of  mines,  and  very  few  o  f 
them  show  any  important  advance  on  the  previous  month.  In 
the  case  of  individual  companies  the  most  marked  gains  were 
perhaps  those  of  the  Cason,  which,  with  an  increase  of  only 
100  ozs.,  raised  its  profit  for  the  month  by  ;f3,750,  and  the  Simmer 
and  Jack,  which  added  598  ozs., and  ^^2,456  to  its  output  and  profits 
respectively.  The  Langlaagte  with  an  almost  identical  output 
shows  a  drop  in  profits  of  /^z.ooo,  and  the  Village  Deep  profits  fell 
off  by  /3,346  in  consequence  of  a  reduction  of  1,265  o^s.  As 
regards  reserves  the  City  and  Suburban  and  Witwatersrand  Deep 
appear  to  have  exhausted  theirs  to  the  last  ounce,  and  the 
Ferreira  and  Village  Main  Reef  have  also  had  to  draw  heavily 
upon  accumulations,  but  Crown  Deep,  Nourse  Mines  and  Robinson 
Gold  have  added  2,500,  1,077,  a"<l  1,852  ozs.  respectively,  while 
the  Robinson  Central  Deep,  Modderfontein  and  Glen  Deep  have 
also  transferred  fairly  large  quantities. 


♦  Loss. 


MINING     RETURNS. 

Brilliant  Central. — Crushed  1,090  tons  of  quartz,  value,  including 
residues  (tailings  and  concentrates),  ;f3,ooo. 

Briseis  Tin. — Shipped  25  tons,  including  i  ton  on  account  of  New 
Brothers  Home  No.  i. 

British  Broken  Hill  Proprietary. — 3,158  tons  crude  ore  produced 
425  tons  concentrates  containing  259  tons  lead  and  11,050  ozs. 
silver  ;  105  tons  carbonate  ore  also  mined,  making  a  total  of  3,263 
tons. 

Broken  Hill  South  Blocks.— Ore  milled,  5,883  tons ;  carbonate 
ore  shipped,  105  tons;  total,  5,988  tons;  leady  concentrates  pro- 
duced 1,050  tons,  averaging  60  per  cent,  lead  8  ozs.  silver  per  ton. 

Camp  Bird. — Crushed  6,125  tons  ore  (dry  weight),  yielding 
8,648  ozs.  and  591  tons  concentrates. 

Carrington's   United. — Crushed   300  tons,   /350 ;   concentrates, 

Chinese  Engineering.— Output  25,500  tons;  sales,  22,500  tom; 
consumption,  1,400  tons. 

Duff  Development. — Recovered  69  ozs. ;  No.  i  dredge  worked 
76  hours  and  recovered  20  ozs.  gold.  Other  dredges  being  moved 
to  new  ground. 

Esperanza. — Crushed  13,801  tons  of  dry  ore ;  value  of  bullion, 
$138,309;  value  of  concentrates,  $72,272. 

Indarama  Co.— Butterfly  :  Millea  1,300  tons,  354  ozs.  ;  cyanided 
950  tons,  142  ozs.  fine ;  total,  496  ozs. 

Mills  Day  Dawn  United. — Crushed  1,962  tons,  value,  including 
residues,  ;^7,5oo. 

New  Ravenswood. — Crushed  1,289  tons  ore,  value  /3,695;  121 
tons  concentrates,  value  ;f  1,310 ;  tailings  plant,  115  tons  conc-'O- 
trates,  value  ;f  1,000. 

North  Broken  Hill. — Treated  2,100  tons  crude  ore,  producing 
400  tons  concentrates,  containing  271  tons  lead  and  7,520  ozs. 
silver. 

'■  O.K."  Copper. — 8,878  tons  crude  ore  for  60  tons  fine  copper 
and  60  tons  copper  matte. 

Ouro  Preto. — 6,077  tons  ore,  1,849  °^s. 

Raub  Australian. — 850  ozs.  from  5,450  tons  ore  crushed. 

Regina  Diamond. — 201  loads  washed  for  15  carats. 

Spassky  Copper. — Production,  2,609  poods  bar  copper  equals 
4193  tons. 

Tasmanian  Copper.— Blinman  :' Treated  2,812  tons  of  ore,  &c. 
(inclusive  of  purchased  ores),  producing  206  tons  of  matte  and 
metallics,  averaging  5645  per  cent,  copper. 
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COMPANY    MEETING. 


MARSTON,  THOMPSON,  AND  EVERSHED, 
LIMITED. 
The  ordinary  annual  general  meeting  of  Marston,  Thompson, 
and  -Evershed,  Limited,  brewers,  Uurton-on-Trent,  was  held  on' 
May  23  at  the  registered  offices,  Uurtoiv-on-Treat,  Mr.  Frederick 
Hurdle  (chairman)   presiding. 

I  The  Secretary,  Mr.  IJavid  Hurrell,  having  read  the  notice  con- 
vening the  meeting  and  the  re[)ort  of  the  auditors, 
The  (  hairman  said  :  I  have  now  much  pleasure  in  presenting 
to  you  the  report  and  balance-sheet  for  the  year  ending  March  31, 
1907,  of  which  no  doubt  you  have  all  received  a  copy  and  care- 
fully read.  You  would  .see  that  after  making  proper  allowance 
for  bad  debts,  depreciation  of  leases,  plant,  &c.,  the  profit  on 
the  trading  for  the  year  amounts  to  ;i^5i,638  os.  rod.,  which, 
together  with  the  balance  of  ;^'io,6<»  iis.  id.  brought  forward 
irom  last  year,  makes  ^62,239  os.  iid.  Out  of  this  ;£i,75o  has 
ibeen  paid  for  directors'  fees,  ;^i4,8(x>  for  interest  on  debenture 
tock,  _^i3,274  3s.  3d.  for  dividends  on  preference  shares,  and 
"9,480  los.  rod.  for  an  interim  dividend  on  the  ordinary  .shares 
being  at  the  rate  of  10  per  cent,  per  annum  to  September  30, 
1906,  less  tax).  The  amount  paid  by  the  company  as  comjiensa- 
ion  charge  under  the  Licensing  Act,  1904,  has  amounted  to 
/^2,626  IS.  8d.,  leaving  a  disposable  balance  of  ^^20,308  5s.  2d. 
liefore  moving  the  adoption  of  the  report  and  balance-sheet,  I 
will  briefly  refer  to  the  principal  matters  which  have  affected 
s  during  the  year  under  notice.  The  past  year  has  been  a  most 
nxious  one  for  all  those  concerned  in  the  management  of  your 
business,  and  I  hope  we  may  congratulate  ourselves  upon  being 
able  to  present  to  you  such  a  favourable  result,  more  especially 
as  it  has  been  accomplished  under  the  most  trying  conditions. 
The  sales  show  an  increase  as  compared  with  last  year,  and  there 
is  also  an  increase  in  the  profits.  The  gross  profit  has  been  well 
maintained,  but  the  nett  profit  has  been  subjected  to  a  great 
strain,  partly  on  account  of  a  general  increase  in  the  amount 
laid  for  rates  and  taxes  owing  to  higher  assessment  and  other 
auses  over  which  we  have  no  control.  Repairs  to  our  houses 
ave  cost  us  considerably  more  this  year  than  ever  before,  partly 
ecause  we  now  have  the  Kvershed  properties  to  attend  to,  but 
lore  especially  on  account  of  the  conditions  imposed  upon  us 
by  some  of  the  licensing  benches  and  local  authorities.  The 
whole  of  these  charges  have  been  paid  out  of  profits,  and  in 
addition  the  directors  have  still  continued  the  insurance  of  the 
licences  of  the  whole  of  the  company's  houses  at  a  cost  for  the 
ear  of  ^^'645  14s.  lod.,  which  has  also  been  charged  against  the 
rofits.  As  I  have  already  mentioned,  our  contribution  to  the 
ompensation  fund  under  the  Act  of  1904  has  this  year  amounted 
;o  ^^2,626  IS.  8d.,  that  amount  covers  our  liability  under  this 
lead  to  October  next,  and  your  directors  have  treated  it  in  the 
lam©  manner  as  they  did  last  year,  and  paid  the  whole  of  the 
ax  out  of  the  year's  profits.  1  certainly  do  not  think  we  can 
ook  for  any  relief  under  this  heading  in  the  future,  and,  as  I 
iointed  out  before,  it  does  not  represent  the  full  amount  it  costs 
s,  as  there  are  many  legal  and  other  charges  incurred  in  being 
epresented  at  the  Courts  when  dealing  with  cases  arising  under 
this  Act.  I  regret  the  present  C.overnment  did  not  repeal  the 
ar  tax,  which  presses  so  heavily  upon  the  trade.  We  are  in 
le  fortunate  position  of  holding  good  stocks  of  barley,  malt,  and 
ops,  and  in  respect  of  the  latter  we  have  safeguarded  ourselves 
n  case  of  bad  seasons  for  at  least  three  years.  I  must  now 
'efer  to  our  recommendation  to  slightly  reduce  the  dividend. 
'or  many  years  past  we  have  paid  10  per  cent,  per  annum,  but 
s  you  are  well  aware  the  brewing  industry  may  have  to  face 
islation.  of  a  drastic  character,  and  your  directors  feel  it 
iser  under  the  circumstances  to  reduce  the  dividend,  although 
ley  themselves  are  the  greatest  sufferers  on  account  of  their 
rge  holding  of  the  ordinary  shares,  and  to  carry  ^^4,000  to  a 
ecial  fund  to  meet  any  contingencies.  I  do  not  think  I  need 
tain  you  longer,  and  now  be^  to  move  the  adoption  of  the 
port  and  balance-sheet,  and  shall  be  glad  to  answer  any 
uestions. 

Mr.  F.  Thompson  said  :  In  seconding  the  adoption  of  the 
feport  and  accounts  of  our  last  year's  trading,  which  have  been 
ably  submitted  to  you  by  our  chairman,  I  can  only  direct 
our  attention  to  the  fact  that  your  directors  have  in  this  instance 
iCted  with  prudence  and  discretion.  Kvery  precaution  has  been 
laken  to  secure  your  valuable  properties  by  insurance  against 
ss,  but  we  realise  that  the  present  hostile  attitude  of  the 
overnment  may  involve  us  in  liabilities,  for  which  it  is  neces- 
ry  to  make  some  provision. 

I  need  not  dwell  upon  the  disappointment  we  feel  in  recom- 
ending  the  payment  of  a  lower  rate  of  dividend  than  has  been 
ceived  in  former  years,   but  your  director.s  are  unanimous  in 
leir   decision   that,    even    at   the   risk   of   incurring    your   dis- 
ileasure,   this  decision  is  made  in  the  furtherance  of  the  best 
terest  of  the  company,  and  in  establishing  more  firmly  than 
ever  the  stability  of  your  reputation. 
The  report  and  accounts  were  unanimously  adopted. 
Mr.  Hurdle  proposed  the  ]iayment  of  a  further  dividend  on 
e  ordinary  shares  at  the  rate  of  6  per  cent.  i>er  annum  for  the 
ilf-year,  making,  with  the  interim  dividend  already  paid,  8  per 
nt.  for  the  year,  carrying  forward  ^^4,000  to  a  special   fund 
^  T     contingencies,     and     carrying     forward     the     balance     of 
;f  10,620  5s.  2d.  to  next  year. 

Mr.  Yeomans,  in  seconding,  said :  Although  it  is  unpleasant 
for  the  chairman  and  myself  to  have  to  pro|X)se  and  second  a 
reduction  in  the  dividend  this  year,  this  course  was  not  adopted 


i 


without  very  serious  consideration  on  the  part  of  the  director*, 
ami  they  think  that,  ia  the  best  interest  of  tbe  company,  you 
will  agree  to  their  recommendation. 

The  retiring  directors,  .Mr.  F.  Hurdle  and  Mr.  A.  H.  V 
were  re-elected,  and  the  auditors,  Messrs.  Harrison  a: 
wick,  C.A.,  were  reappointed. 

Mr.  W.  H.  Cox  proposed  a  vote  of  thank*  to  the  chairman, 
which  was  seconded  by  Mr.  Newton  Husbands.  This  «»» 
cordially  received  and  passed,  and  the  chairman  bavillg 
responded  the  meeting  terminated. 


WEST    AUSTRALIAN    CRUSHINGS. 


February. 

March. 

April. 

Name  of  Company. 

1 
El 

23 

(2^ 

f 

s 

i 

1 

n 

Tons. 

Oi«. 

Tons. 

Om. 

Tons. 

Om. 

Associated  G.M.  of  W.  A.  .. 

9,028 

£19.388 

t>3.l'3 

9.799 

£19.742 

9,788 

£l9.«9« 
£14.720 

Associated   Northern  Blocks 

3.4>2 

3.753 

3.664 

Bellevue  Proprietary . , 

4.27J 

1,221 

Burbank's  Main  Lode 

1,200 

725 

I.2JO 

790 

1,300 

•77 

Cosmopolitan  Proprietary  . . 

— 

— . 

96 

Golden  Horseshoe      . . 

21,576 

11,820 

«3.223 

12,109* 

22  .oil 

I2,»I7» 

Great  Boulatr  Perseverance. 

14,586 

6,249* 

15.783 

6,509 

15.461 

£27.043 

Great  BoulderiProprietary . . 

11,608 

".724 

12,245 

12,673' 

ll«M 

I2.4*> 

Great  Flngall 

20,813 

8,316* 

21,497 

8,2S6» 

21,537 

s.im' 

Halnault 

4HtI7 

1.480* 

4.648 

I.5»8' 

4.676 

1, 542* 

Hannan's  Reward 

2,050 

^ 

1,550 

250 

2.075 

350 

Ida  H 

1,240 

1.300 

817 

l.IOO 

771 

Ivanhoe  

18,370 

IO,co4 

19.320 

10,282' 

19,010 

10.225* 

Kalgurll             

9.57J 

6.762* 

10,095 

7.016* 

7,820 

5.43fi' 

Lake  View  Consols    .. 

11,027 

3.206* 

11,582 

3.2II* 

11.541 

3.153* 

Menzles  Cons')lldated 

1.338 

£2,871 

i.'9?I 

£3.009 

Merton's  Reward 

2,802 

639 

803 

3.347 

3J» 

North  White  Feather 

■  .580 

435* 

2.034 

644. 

1|9"" 

t>t\' 

Oroya-HrownhiU 

9.934 

"•439' 

11.156 

IO,i., 

Peak  Hill  Goldfield    .. 

4.052 

4.'*'< 

Sons  of  Gwalia 

12,296 

4.377* 

12,866 

H.65, 

-.  1.  ' 

South  Kalguili 

7,730 

2,5<i7" 

8,68a 

'■X' 

8.495 

2.9a* 

Vivien 

2,790 

840* 

3,020 

2.945 

»IJ« 

Westralia  and  East  Extension 

2.443 

929 

2,605 

1.023 

a/)o8 

702 

Westralia  Mount  Morgans  . . 

14,650 

£4,586 

5.300 

£3.950 

~* 

Fine  Gold. 


NEXT    WEEK'S    MEETINGS. 

Monday,  Mav  27. 
Anglo-Paraguayan  Co. — 80,  Finsbury  Pavement.  E.G.,  2.30  p.m. 
Economic  Safety  Gas. — Winchester  House,  12.30  p.m. 
Damansara  (Selangor)  Rubber. — 20,  Eastcheap,  E.G.,  noon. 
Groves  (John)  and  Co.— Weymouth,  11  a.m. 

Tuesday,  May  28. 
Anglo-Russian  Maximoff. — Gannon  Street  Hotel,  noon. 
Bengal  and  North-Western  Railway. — Gresham  House,  noon. 
Claudius  Ash  and  Sons. — Cannon  Street  Hotel,  noon. 
Consolidated  Trust. — 4,  Throgmorlon  Avenue,  EG  ,  noon. 
Darjeeling  Consolidated  Tea.— 93,  Cannon  Street,  E.G.,  3  p.m. 
Eastern  Assam. — 4,  Great  St.  Helens,  E.G.,  noon. 
Fine  Cotton  Spinners'  and  Doublers', — Manchester,  11  a.m. 
Friends'  Provident  Institution. — 12,   Bishopseate   Street  Within, 

E.G.,  12.30  p.m. 
Hovis  Eread  Flour. — Westminster  Palace  Hotel,  noon. 
Inglis  and  Company.-  Belfast,  12.30  p.m. 
Nubia  Sudan  Development. — Winchester  House,  12.30  p.m. 
Pumpherston  Oil. — Glasgow,  noon. 
Rexer  Arras. — Cannon  Street  Hotel,  12.30  p  ra. 
Russian  Petroleum  and  Liquid  Fuel. — Winchester  House,  12.30  pm. 
Traction  and  Power  Securities. —2,  Norfolk  Street,  W.C.,  nixia. 

Wednesday,  May  29. 
Asbestos  and  Asbestic— 24,  St.  Mary  Axe.  E.G..  3  p.m. 
David  Fearn  and  Co. — Cannon  Street  Hotel,  2.30  p.m. 
Eastmans,  Limited. — Cannon  Street  Hotel,  noon. 
General  Life  Assurance.— 103,  Cannon  Street.  E.C  ,  i  p.m. 
Greenwich  Inlaid  Linoleum. — Winchester  House,  2  p.m. 
Park  tlate  Iron  and  Steel. — Sheffield,  2  p.m. 
Renter's  Telegram. — 24.  Old  Jewry,  E  C..  noon. 
San  Patricio  Nitrate. — Winchester  House,  t2  30  p.m. 
Sephinjuri  Bheel  Tea. — 2,  Great  St.  Helens,  E.G.,  2  p.in. 
Southern  Punjab  Railway.— 70,  Gornhill,  E.G.,  I  p.m. 

Thorsday,  May  30. 

Gallenders    Cable   and    Construction.- Hamilton    House,    E.C  , 

12.30  p.m. 
Industrial  and  General  Trust. — 8,  Princes  Street.  E.G..  11.30  a.m. 
Nalder  and  Gollyer's  Brewery. — Cannon  Street  Hotel,  IJ.30  p.m 
New  De  Kaap  (190O).— Gannon  Street  Hotel,  noon. 
Rubber  Estates  of  Ceylon. — 4,  Lloyd's  Avenue,  EG,  noon. 
Ruston,  Proctor  and  Co. — Lincoln,  noon. 
Talisman  Consolidated. — Winchester  House,  noon. 
Trust  and  Loan  of  Canada. — 7,   Great  Winchester  Sti«et,  E.C.. 

2  p  m. 

Friday,  May  31. 
British  Tea  Table. — Winchester  House,  noon. 
London  Central  Markets  Cold  Storage.— j7.  Charterhouse  Stre«t. 

EG.,  noon. 
Lyell  Comstock  Consolidated  Copper. — Winchester  House,  3  pkin. 
Nobel  Dynamite  Trust. — Winchester  House,  1  p.m. 
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tlbe  3nvestor8'  TRevfew. 


Prices    of    IViine   and    Mining 
Companies  Sliares. 


[May  25,  1907. 


Finance 


Shares  £1 

each,  except 

where  otherwise  stated. 

,j 

QJ 

^>. 

•CJa 

^je 

3  >, 

'u^ 

•CJd 

¥s 

Name. 

Mi 

Name. 

fi.  « 

M 

J  S 

|l  'ii 

C  ^j 

ll 

a. 

u 

a. 

CJ 

u 

3       Angelo  3 

i|     Anelo- French  Es lA, 

3       Apex 2^ 

4/     Aurora  West  ^ 

A    Hanties A 

^-  BlockB i 

3ife    City  and  Suburban,  £4  3A 

li     Comet  (New) i| 

4^1    Cons.  Goldfields    si 

i?2  Do.  Pref.  21/6 

8g     Crown  Reet 7^ 

ig     Driefontein i*^ 

a       Durban  Roodepoort ....  2i 

4jt     East  Rand    3^^ 

|§    East  Rand  Extension  , .  | 

19       Eerreiia i8| 

^^:  I  French  Rand  | 

lit  iGeduld i| 

6^  jGeldenhuis  Estate    2I1 

^^  (General      Mining     and 

(     Finance i^ 

I     Ginsberg g 

I    [Glencairn } 

i;^  [Goerz  and  Co ifg 

3/6  [Harmony  Proprietary  ..  3/ 

9/     ^Henderson's    Transvaal  8/6 

3j    |Heriot    3A 

ijl    [Johannesburg  Con.   In.  ij 

14    IJubilee  lA 

iH    )unipers    jg 

zl    [Kleinfontein    ij^ 

3J    jKiiight's    3I 

jt;  iLancaster ^ 


South  African. 


7/ 


I.anglaagte  Estate 2^ 

May  Consolidated 2I 

Meyer  and  Charlton ....  5I 

Modderfontein  6 

Do.            B f 

New  African   | 

New  Goch    1 

New  Primrose    aj 

Nigel 2A 

North  Randfontein   ....  i^ 

Oceana  Consolidated    .,  J6/9 

Porges-Randfontein ....  ig 

Rand  Mines  (New)  5/  . .  6 

Randfontein i^ 

Robinson  Gold,  £4   .  "'_ 

Do.      Randfontein..  i^ 

Roodepoort  United  ....  li 

Salisbury ^ 

Sheba  (New)    4/3 

Simmer  and  Jack j^ 

S.A.  Gold  Mines   ij 

S,A.  Gold  Trust 2^ 

Steyn  Estate    ij 

Transvaal  Development  12/3 

Transvaal  Gold  Estates  ig 

Treasury  £4   

Van  Ryn   3 

Vereeniging  Estate  ....  <^.. 

Vogelstruis ^ 

Welgedacht 3 

West  Rand  Consols  .... 

Wolhuter,  £4 i; 

Worcester    i 


t 


ii  !  Angelo  Deep 
4     iBonanza    .... 


Deep  Levels. 


ap  ICindereHa  Deep 
111 


:| 


I  Crown  Deep   ii| 

'Durban  Roodepoort 

Deep I 

Geldenhuis  Deep sg 

Knight's  Deep iJJ 

Nigel  Deep ^ 


k 


Nourse  Mines 2J 

Hand  Mines  Deep A 

Robinson  Deep  (new)  . .  4g 

Roodepoort  Cn.  Deep  . .  A 

Rose  Deep   3! 


Village  Main  Reef 

VVitwatersrand  Deep 


3^ 


4} 


Ayrshire  3/6 

Bechuanaland  Ex 5/6 

1^     Chartered  B.  S.  A 1^ 

jj/6  Charter     Trust     and 

i    Agency 11/3 

^  jGlobe  and  Phcenix    ....  ^ 
^    iLomagunda      Develop- 

nient  J^ 

6/6  iMashonaland  Agency  ..  6/6 


Rhodesians. 


6/ 


5/  |Mayo  (Rhodesia     .     ,..    } 

I  j  Northern  Copper J 

1%  I  Rhodesian  Banket ifj 

iS  'Rhodesia  Exploration  ..  ij 

^2  'Rice  Hamilton    4/ 

4/  'Selukwe    3/g 

4^  Tanganyika 4J 

6/6  .Willoughby 6/ 

ij  .ZambesJa  Exploring. .. .  1^ 


a6| 

si 
4i 


7/!) 

m 
a 

3Mds 
16/ 


19/3 
4/ 


De  Beers  Deferred  £2/1026^ 
Do.  Preferred  £2/loi8J 
Eland's  Drift  Diamond  3/6 
Frank  Suiilh  Diamond  j^ 
Jagersfcntein  Deferred  gj 
Do.  Preferred  4J 
Kanitersdam g 


Diamonds. 


^jKoffyfontein    ,.    ; 

i  I  Lace  Diamond   ,    ^ 

SftlNew  Vaal  River  D._....  5j^ 


Abbontiakoon 8/ 

Abosso  i^ 

Akrokerri g 

Ankobra   ^ 

Ashanti  Consols,  4/  ....  3/6 

Do.    Goldfields 15/6 

Bibiani,  fully  paid H 

British  Gold  Coast   y 

Broomassie 18/ 

Hfiuenta  (Wassau)    ....  3/6 


Orange       Free      State 

Diamond 

125    Premier  Dia.  Def.  2/6 
Do.    do.    Ptef.5/ 
West  African. 


3/6 

15/ 

18/ 

3/6 


11/ 
8/ 

li 

5/6 
5/6 

4.6 

1/ 


Fanti  Consolidated  g/g 

Gold  Coast  Agency,  new  7/ 

Do,    Amalgamated  ..  ij^ 
Gold     Coast     (Wassau) 

Deep 5/ 

Himan  Concessions ....  6/ 

Prestea 4/ 

Sansu  Mines   1/ 

Taquah  and  Abosso  ....  2j 
Wassau i 


4'6 
/loj 
4/6 
1/6 
6i 

16 
3/ 
83/ 

6/ 


J/3 


Anglo-Aus.  Exploration  i^ 
Associated  i^ 

Do.    Nrn.  Blocks ^ 

Bellevue  Proprietary  ..     /3 
Brownhill  Extended    ..  5/ 

Chaffers   4/ 1/ 

Cosmopl'n  Pr'pr'ty 4/3 

East  Fmgall    1/6 

Golden  Horseshoe,  New 

Shares  £i    eji, 

Golden  Links /6 

Golden  Pole   3/ 

Great  Boulder,  2/ 23/ 

Do.  Perseverance  ... .  5/0 

Great  Fingall i J 

Hainault  i| 

Hannan's  Star    1/6 


Australian. 


■A 

li 
5/ 
1/ 
4/ 
1/3 

6A 
16 

i3/6 

16/ 
i  1J8 

i  '^ 

1/6 


10/6 

IS 

>J 

15/3 
ifti 
16 


IdaH ;: 

I  vanhoe.  Gold  ^^5 '; 

Ivanhoe  South   

Kalgurti 

Lake  View  Cons 

Lanceiield   

London  &  W.A.  Explor- 
ation   1 

Mount  Boppy ■ 

North  Kalgurli  ] 

Oroya-Brownhill  

Peak  Hill 

[South  Kalgurli 

SonsofGwalia 

Tasmania 1 

Talisman  Consols 

W'straliaMt. Morgans  5/ 


"J 
17/3 
5/3 
4A 
24/ 
log 
11/ 
1 8/6 

a 

I 

j| 

=4/ 
f 


Anaconda,  25  dols. 
Balaghat,  full  paid 
Brilliant  and  St.  George 

Broken  Hill  Prop 

Camp  Bird 

Cape  Copper,  £2   

Champion  Reef,  2/6  .... 

Glitters  United 

Con.  Gold  N.2 

Copiapo,  £2 

Cornish  C'n'ols 

Coromandel  19/6  pd.. 

Dolcoalh 

Esperanza  

Exploration 

Frontino  and  Bolivia 

LeKoiii 

Do.    No      ) , 


Miscellaneous. 


17/ 
5/6 

4ft 
23/ 

"4 

10/3 
18/6 


1/3 
24/ 

I 

2A 


>2J 

IS 

16/ 

'■^ 

S/6 

^i 

44 

47/6 

22/6 

4'i 

"4 

Sli 

10/3 

3/ 

18/6 

2/3 

i^ 

i/q 

1 

68 

'H 

26/ 

1/3 

9.") 

24/ 

H 

I 

92 

8/6 

7H 

i^ 

9* 

2iii 

3/6 

Libiola,  £i ijj 

Linares    £3 jj 

Mason  &  Barry 3^ 

Mount  Lyell 47/6 

M'nt.  Morgan 4g 

Mysore,  los 5^ 

Mysore  Goldfields       ..  3/ 

Do.    West,  19/ 2/6 

Do.    Wynaad,  ig/,...  2/ 

Namaqua,  ;£^2 6g 

N'ndydroog,  10/  shares  26/ 

Oor  gum,  10/ 10/ 

Do  Pref.,  10/ ^ 

Rio  Tinto.  £5 g^j 

St.  John  delRey    s/6 

Tharsis 72 

Waihi    q 

Ymir 3/6 


34 
46/3 
4A 

sa 

3/ 

2/6 

2/ 

6i 
26/ 
9/6 

91 

m 

i 


FORcIGN   RAILWAYS. 


GRO-,S  TRAFFIC  FOR  WEEK.     CROSS  TRAmc  TO  DATE 


Week 
ending 


Amount. 


jln.or  Dec. 
on 
xgo6. 


Alcoy  and  Gandia 

Antofagasta  (Chili)  and 
Bolivia 

Argentine  Gt.  Western 

Algeciras  (Gibraltar)    . . 

Buenos  Ayres  &  Pacific 

Buenos  Ayres  &   Ros 
and    Cen.    Argentine 

Buenos  Ayres  G.  Sthn. 
Do.  Wesiern 

Do.  Ensenada 

Cent.Ur'g'ay  of  Mte  Vid 
Do.  Eastern  Ex 
Do.  Northern  Ex 
Do.       Western  Ex 

Cordoba  Central 

Do.       Northern  Ex 
Do.  N.W.Argtn.  Ex 

Cordoba     and    Rosario 

Costa  Rica 

Cuban  Central    . . 

Gt.  West,  of  Brazil 

Entre  Rios 

Int. -Oceanic  of  Mexico 

Leopoldtna 

Mexican    ., 

Mexican    .. 
Do.    Southern 
Do.  Central   . . 

Manila      ..        .. 

Nitrate 

Ottoman   .. 

Peruvian  Corporation 

San  Paulo.. 

Salvador  .. 

United  of  Havana 

Western  of  Havana  .. 


May    18 

Mar, 

May  17 

II  It 

„  18 

,,  18 

,,  19 

.,  19 

M  19 

.,  iS 

„  18 

„  18 

.,  18 

M  3 

5 

5 

ir  5 

April  13 

May    18 

,,      18 

,,      18 

,,      14 

,,      18 

March* 

May    21 

,,     2t 

Feb.  •: 

.May    18 

„    15+ 

,,      18 

April  • 

May    12 

18 

18 


„  £ 

£ 

Ps.7,000 

— 

P.8,000 

82.815 

— 

6,762 

„     17,550 

+ 

405 

Ps.  29,859 

+ 

P.  1,538 

47,176 

+ 

11,400 

89,518 

— 

2,529 

95.681 

+ 

10,940 

42,95' 

+ 

5,786 

360 

-i- 

59 

9.926 

-1- 

820 

2,846 

+ 

206 

1.531 

+ 

215 

J, no 

— 

43 

3.3201- 

280 

8,210 

+ 

460 

2,OIC 

+ 

195 

5,065 

+ 

1,015 

7,293 

+ 

2,721 

7,264 



4.455 

7.315 

+ 

982 

6,179 

+ 

2,645 

$151,600 

+ 

$3,050 

18,288 



6,256 

8712,000 

+  $119,100 

$144,000 

— 

$2,500 

$25,265 

-^ 

9l,3^5 

$806,241 

-f$l70,446 

$67,398 

+ 

$31,538 

22,793 

— 

903 

4,69s 

4- 

1,038 

«794,775 

+  $150,775 

29.352 

+ 

9,944 

$23,500 

+ 

$6,750 

17,549 

— 

6,404 

4,752 

+ 

1,042 

Amount. 


Ps.  253,000 

228,090 

809,883 

P527.602 

1,805,598 

1.867,955 
3.828,511 
1.771,137 

24,iir 

434,500 

100,517 

65,672 

62,019 

57,325 

121,145 

31.485 

194,575 

238,267 

396,446 

193,050 

222,481 

$6,2l8,3oj 

423,886 

$2,043,700 

$3, 1 18, goo 

$529,354 

$5,587,040 

$979,919 

101,364 

93.229 

$6,983,525 

665.930 

S135.278 

1,127.143 

198,301 


— P.53400 

-     U.909 

+  181,969 
+  Pii2,67S 
+   384.948 

+    104,647 

+ 
+ 
+ 
+ 
+ 
+ 
+ 


In.  or  Dec 
on 
1906. 


355,755 
211,653 
7,869 
44>62J 
2,892 
10,389 
6,928 

—  700 
+  735 
+  570 
+  6.595 
+  41,060 
+     37,883 

—  10,695 
+  46,729 
+  $746,280 
+  ^113.984 
+  $312,300 
+  $425,100 
+  $28,502 
+  $258,251 
+  $247,047 
+  14,988 
+  9,468 
+  $498,175 
+    284,735 

—  $56,733 
+  403.755 
+       8.87  I 


'  Months.        i  Fortnight  ended.  J  Netl. 

INDIAN  RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 


GROSS  TRAFFIC  TO  DATS. 


Week 
ending 


In.  or  Dec.    S 

on  g 

1906.         J 


In.  or  Dec. 
on 
1906. 


Bengal  Nagpur. . 

Bengal  &N.-W... 

Bombay&Baroda 

Do.  State  Lines 

Burma 

Delhi  Umballa  . . 
East  Indian  .... 
Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian. . 
S'thrn.  Mahratta 
Southern  Punjab 


Apr. 

May 

Apr.    20 

18 
18 


Api 
Ma 


ay 

Apr. 

May 


Rs. 5,90  060 

Ks.3,50,68o| 

Ks. 5,06,000! 

Rs. 5, 48,000 

Rs. 3, 26,172 

Rs,35,8oo 

Rs. 17,08,000 

Rs. 14,63,900 

Rs.3, 18,800 

£27.l33j 

Rs.2,61,746 

Rs.3,o5,5S9 

Rs.75.225l 


I-  R.47, 

+  R.68 

+  R.41, 

—  R.76, 
+  Rs.35 

—  Rs.6 
+  R.68, 
+  R.2,02, 
+  K.50, 
+  £1, 

—  R5.3, 
+  Rs.8, 

—  IU.7 


.306 

17 

.244 

16 

,000 

20 

,000 

18 

,611 

,464 

42 
20 

,00c 

20 

,572 
,776 
,061 

20 
20 
20 

,119 
,649 

16 

17 

,547 

19 

R  1,02,13,000 

R.5  3.49.785 

R. 90, 47. OX) 

R.l,02;36,ooo 

U.l, 30, 02, 769 

Rs,8,76,32o 

R.3. 32. 64,000 

H. 3. 13,92,382 

Rs.  59,52, 202 

£527,358 

Rs.  40,86,412 
Rs.43,77,772 
Rs.  14.59,675 


+  R5,oi,l32 
+  R8,26,970 
+  R. 5.61,000 

—  R.  8,000 
+  R.3.68,703 
+  R.i,2i,633 
+  R.9,89,000 
+  R24,I5,238 
+  R.1034494 
+  £13.425 
+  Rl,34,6l8 

—  Rs.2,94i 

—  Ri,47,50S 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC    FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE 

NAME. 

Period 
ending 

Amount. 

I 

n.  or  Dec. 
on  1906. 

1 

Amount. 

In.  or  Dec. 
on  1906. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

May  14 

1,638,000  + 

367,000  45 

61 ,4,89,000 

+  8,336,000 

Canada  Atlantic 

>>    21 

£7,432  — 

£1,711    20 

£129.057 

—     £3,792 

Chicago  Gt.  Western. 

,.    14 

li2,533  + 

177    45 

8,207,512 

+     521,892 

Denver  Sc  Rio  Grande 

..    14 

388,000 

+ 

12,000    45 

17,362,000 

+  1,234,200 

Or.  Trk.,Main  Line.. 

,,    21 

£142.212 

+ 

£16,076    20 

£2,549.053 

+  £286.98$ 

Gr.  Trk.,  Western    . . 

»    2' 

£21,409 

+ 

£3,1821  20 

£458,885 
4131.557 

+   £59.649 

Do.  Det,  G.H.  &  Mil. 

1,     21 

£5,2& 

+ 

£951  20 

+     £9.001 

Louisville  &  Nashv'le 

■  >     14 

l,2Ol,O0C 

+ 

159,0001  45 

39.981.000 

+4,461.000 

Miss.,  K.,&  Texas   .. 

,,     14 

426,987 

+ 

115,790    45 

22,674,990 

+4,156.986 

National  of  Mexico  . . 

..       4 

326,000 

+ 

47,000!  44 

13,160,000 

+  1,494.000 

Southern 

..     14 

l,o52,(X» 

+ 

10,000    45 

48,972,000 

+2.120,000 

Wabash 

..     14 

529,000 

+ 

91,0001  45 

23,703,000 

+2,145.000 

MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  MONTH.  NETT  EARNINGS  TO  DATE- 


Month. 


In.  oc  Dec. 
I        on 
1906. 


,_    Ml 

05 


la.  or  Dee. 
on 
1906 


Atchison 
Canada  Atlantic 
Canadian  Pacific     .. 
Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line  .. 
Grand  TrunK  Westn, 
Do.Det.G.  H.&Mil, 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  . . 
New  York.  Ont.  AW. 
Natl,  of  Mexico 
Norfolk  &  Western . . 
Pennsylvania  . . 

Phil.  U  Reading 
Southern  Pacific 
Southern 
Union  Pacific 
Wabash 


Mar. 


Feb. 
Mar. 


Feb 
Mar. 


3,107,000 
£1,600 

2,246,000 
642,000 

1,135,000 

£159,200 
£20,400 
£6,900 

1,780,000 
868,000 
508,987 
190,000 
494000 

1,004,000 
11,534,000 

1,333,747 

2,598,000 
813,000 

2,348,000 
567,000 


dols. 

+  58o,c 

—  £5,£ 
+  401, ( 
+  193.< 
+  98,c 
+  £l2,t 

+  £1,. 

+  £1,' 

+  243  .< 

—  45  ,< 
+  184,' 
+  6,c 

—  6,c 

—  4l.< 
+  629,0 

—  79,t 

—  569,^ 

—  498.' 
+  15l,< 
+  131i< 


,000 

9 

,900 

3 

,000 

9 

,000 

9 

,000 

9 

,900 

3 

,200 

3 

,400 

3 

,000 

9 

,000 

2 

.417 

9 

,00G 

9 

,000 

9 

,000 

9 

,000 

2 

,957 

9 

,OOv 

9 

,000 

9 

,000 

9 

,000 

9 

dols. 

25,764,000 

£4,600 

52,071,000 

5,896,000 

10,774,000 

£356,900 

£34.600 

£13.600 

12,400,000 

1,968,000 

3,028,292 

1,947,000 

4,132,000 

8,449,000 

*  24, 1 18,000 

12,438,468 

33,100,000 

9.194.000 

25.743.000 

6,007,000 


dots. 
+  2,739,000 

—  £l5.o«o 
+  6,949.«» 
+  196,00a 
+        64,000 

+    £30.500 

—  £600 

—  £1.900 
+     335.000 

—  74.000 
+  1,887,882 
+  322/loa 
+     Z43.00C 

—  ll6fioa 
+ 1,210,000* 

—  973,340 
+  6,509,00a 

—  2,334,000 
+  i.nyjaaa 

—  Sl6fiOO 


•Gross. 
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Replies  to  Dnqu tries  about 
Stocks  and  Sh^^^^ 

These  are  given  each  week  in  the  Investors'  Review  on  the 
ollowing  terms ; — 
One    Reply    to    One    Question  —  One   Shilling.     Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "  Answers "  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first :  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

PUBLISHER'S  NOTICES. 

CI)C  Investors'  Review  is  a  subscription  Joumal,  and  wil 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  (ollowing  terms : — 

One  Year    £1  Is.        SK  Months  ■  lis.        Three  Months  -  Ss.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6jd.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Oflfice  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
postage  4d.  extra.  Bound  Volumes  168.  6d.,  or  17s.  3d.  post 
free. 

Cheques  and  PC.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

'•  Investors'  Review  "  Office, 

Norfollc  House,  Norfolk  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
lor  statements  made  therein. 


^be  Jnpcstors'  TRcvlcvo. 

German  Trade  in  1906. 

Acxompaniid  :is  it  i.s  by  intelliycntly-tompiku  l„.„.  .-, 
of  .suiti.stics,  the  annual  report  of  Mr.  Qwwul-GcncraJ 
.Schwabach  upon  Germara  trade  is  one  of  the  most  usc^ 
ful  papers  of  its  kind  Lssuod  by  our  Foreign)  Office.  He 
classes  1906  as  "the  hig^h-water  mark  in  the  economic 
development  of  the  German  nation."  That,  we  pre- 
sume, is  the  mark  thus  far  reached'.  So  busy  was  the 
country  that  there  was  a  shortage  of  workmen  ;  em^- 
ploymcnt  was  tlierefore  fcxind  for  all  who  were  willing 
to  work,  no  mart<-r  what  their  nationality  might  be, 
and  the  dearth  of  hands  became  so  great  in  the  course 
of  the  year  than  the  workir^  hours  were  lengthened 
and  night  shifts  put  on,  "  overtime  becoming  the  rule 
almost  everywhere."  The  railways  were  given  more 
traffic  than  they  could  handle,  and  business  would  seem 
to  have  teen  m>t  only  large  but  profitable.  At  any 
rate,  the  total  foreign  trade  of  the  Empire  amounted  to 
;^7^9>  150.000  divided  into  imports  ;^4 16,963,000  and 
exports  £~2i  i  ,187,000.  We  have  not  got  the  per  head 
value  of  the  German  imports  for  the  past  year  in  the 
tables,  but  for  1905  it  amounted  to  j(^6  js.  i  id',  as 
against  J(Ji^  los.  sd.  in  1897  and  j(^s  '^s-  in  1904.  The 
share,  however,  of  the  United  Kingdom  in  this  import 
trade  vvasi  not  .so  good  in  1905  as  in  the  two  years 
immediately  preceding,  being  only  13s.  per  head  as 
against  i6s.  2d.  in  1904  ajid  14s.  2d.  in  1903,  but  for 
all  that  the  latest  figures  in  the  table  are  still  above  the 
proportions  for  1897,  1901,  and  1902.  From  British 
possession®  the  per  head  importaticnt  was  9s.  7d.  in 
both  1904  and  1905,  and  the  whole  of  the  British  Em- 
pire furnished  £1  i2sl  6d.  per  head  of  the  Gernvm  im- 
ports in  1905  as  against  18s.  per  head — German 
"  head,"  you  undierstand^ — from  Russia,  i6s.  7d.  from 
the  United  States,  12s.  9d.  from  .'\ustro-Hungary,  and 
6s.  9d.  from  France.  Of  German  exports  we  took  the 
largest  share  for  consumption  in  the  United  Kingdom 
itself,  our  proportion  in  i905Jiaving  risen  to  17s.  fid. 
per  head  of  the  exporting  nation,  the  highest  in  the 
nine  years  for  which  statistics  are  furnished.  .Adding 
in  German  exports  to  Briti.sh  po-sscssions  the  value  for 
the  whole  Empire  was  j^i  is.  id.  as  comjjared  with 
6s.  i<f.  per  head  exported  to  Russia,  9.S.  pier  head  sent 
to  the  United  States,  9s.  lod.  to  .Vustro-Hungary,  and 
4s.  lod.  to  France.  All  round,  therefore,  wc  are  the 
be.st  customer  of  the  Germans,  and  promise  to  continue 
so  in  spite  of  tariffs  and  the  agitation  of  those  who 
would  foment  ill-feeling  between'  the  two  peoples. 

In  all  directions  the  Germans  are  pushing  their  busi- 
ness throughout  the  world,  and  as  yet  they  have  not 
felt  the  restricting  influences  likely  to  result  from  the 
recent  increase  in  their  Customs  tariff.  That  tariff, 
however,  has  already  begun  to  affect  the  working- 
classes,  who  have  been  driven  to  agitate  and  fight  for 
liigh<-r  wages  because  the  cost  of  living  has  already 
.so  sensibly  incrca.sed.  Wages  seem  to  us  still  astiwish- 
ingly  low  in  Germany,  but  tney  are  going  up  in  spite 
of  combinations  amongst  employers  and  every  drill- 
sergeant  influence  operating  against  the  working  man. 
No  details  are  contained  in  this  report  about  the  general 
scale  of  wages  ruling  in  the  Empire,  but  the  wages  of 
miners  are  exhibited  and  seem  to  us  potir.  In  the  Aix- 
la-Chapelle  district,  for  instance,  wages  have  risen 
from  M3  83pf.  in  1904  to  M4  23  pf.  in  1906  per  shift 
per  head,  but  the  latest  figure  quoted  is  about  the 
highest  scale  paid,  and  in  Lower  Silesia  the  increase 
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has  only  been  2opf.  in  the  three  years  from  M2  77pf. 
to  M2  98pf.  That  was  in  the  first  quarter  of  1906, 
and  ahhoutfh  some  slight  increase  took  place  between, 
the  end  of  that  quarter  and  the  end  of  the  third  quarter 
the  highest  scale  paid  in  any  mining  district  was  still 
no  more  than  M4  48pf.  per  shift  per  head,  or  roughly 
4s.  6d.  That  is  a  thin  wage  for  this  class  of  labour, 
and  we  fear  similar  exhibits  coidd  be  made  in  the  other 
great  industries  of  the  country.  It  is  not  surprising, 
therefore,  that  labour  disputes  multiply.  Tliere  were 
no  less  than)  3,168  strikes  in  igo6  involving  15,815  in- 
dustrial works  and  260,388  workmen.  In  addition,  to 
these  there  were  280  cases  of  locks-out,  involving 
74,475  men  and  2,687  works.  This  is  the  highest  total 
oif  the  six  years  whose  figures  are  exhibited.  In  1901, 
for  instance,  there  were  only  1,056  strikes  and  35  locks- 
out,  the  percentage  of  men,  striking  being  only  39.  i  of 
the  total  number  employed  in  the  class  of  works 
affected,  whereas  in  1905  the  proportion,  rose  to 
52.5  per  cent.  Employers'  associations  have  been 
formed  to  combat  the  workmen,  and!  their  unions,  but 
circumstances  compel  the  masters  to  give  way  to  some 
extent  10  the  demands  of  their  workpeople.  That  is 
one  consequence  of  the  greater  cost  of  living  which  a 
higher  tariff  inevitably  brings  with  it,  and  we  should 
like  those  people  who  agitate  in,  this  country  and  tor- 
ment us  continually  with  misleading  statistics  and  false 
reasoning,  to  consider  the  bearings  of  facts  like  these. 
Peace,  contentment,  and  comfort  are  certainly  not  the 
product  of  tariff  exclusiveness,  of  the  policy  of  Snarley- 
yovv. 

How  far  our  trade  with  the  Empire  is  going  to  be 
injured  by  the  new  tariff  it  is  too  early  yet  to  determine, 
but  we  should  expect  to,  see  some  decline  in  the 
German  imports  of  British  manufactures,  and  the  effect 
of  any  such  retrogression  must  be  to  divert  our  export 
trade  more  to  other  countries  where  it  encounters  fewer 
obstacles.  Germany,  however,  continues  tol>eour  prin- 
cipal source  of  supply  in  sugar,  and  as  far  as  the 
figures  go  there  are  no  indications  of  a  decline  in  that 
branch  of  business.  Against  this  Germany  may  be  said 
to  take  our  coal  in  fairly  steady  quantities;  having  im- 
ported: 7,601,000  tons  of  that  commodity  from,  the 
United  Kingdom  in  1906.  Germany  is  also  a  large 
importer  of  our  textiles  and  3'arns  as  well  as  of  raw 
materials  used  ini  textile  manufactures,  but  has  become 
a  formidable  rival  in  the  exports  of  various  descriptions 
of  machinery,  and  may  be  said  to  hold  the  field  in  the 
export  of  chemical  dyes.  We  ought  to  be  able  to 
compete  with  greater  effect  than  we  doi  in  this  chemical 
trade  if  we  would  exert  ourslves  instead  of  sitting  still 
and  wailing,  as  so  many  of  us  do,  for  the  shelter  of  a 
tariff  wall.  Im  the  nine  months  of  1906  ended  with 
December  Germany  exported  ;^i,332,2oo  worth  of 
steam  locoimotives  and  tenders,  ;^853,5oo  worth  of 
motive  machinery,  combined  with  dynamos,  pumps, 
hammers,  and  blast  furnace  gas  motors.  She  also  sent 
abroad  ;£!'i,5i3,50o  worth  of  machines  for  working 
metals  and  ;£'2, 504,000  worth  of  various  machine  tools 
not  specified.  We  alsoi  have  a  co,mparatively  good  trade 
with  the  Empire  in  machinery,  our  largest  consign^ 
ments  being  in  textile  machinery,  of  which  9,977  metric 
tonsi  were  received  by  Germany.  We  also  sent  4,895 
tons  of  spinning  machines  and  2,310  tons  of  looms,  as 
well  as  2,050  tons  of  various  agricultural  machinery 
and  1,320  tons  of  reaping  machinery,  but  no  other  class 
of  machines  was  sent  by  us  to  Germany  to,  the  weight 
of  1,000  tons.  Still,  the  trade  as  al  whole  is  by  no 
means  to  be  despised  and  may  be  increased. 

Germany  for  a  time  probably  made  greater  progress 
in,  the  practical  application  of  electricity  than,  any  otlier 
country  in  the  world,  not  even  excluding  France,  and 
some  figures  are  given  illustrative  of  the  rapidity  of 
the  development.  They  consist  of  an  abstract  table 
containing  figures  from  the  balance-sheets  of  the 
famous  Allgemeine  Elektricitats-Gesellschaft.  That 
company  is,  we  believe,  the  largest  of  its  kind  in  the 
world,  and  undertakes  electrical  work  of  every  descrip- 
tion everywhere.  Its  share  capital  on,  June  30,  1902, 
was  ;^3,ooo,ooo  and  its  reserves  ;^i, 500,000,,  and  on 


June  30  last  the  capital  bad  risen  to  _£'5,ooo,ooo  and 
the  reserves  to  ;£^2, 240,000.  Within  the  same  period; 
its  debt  rose  from  ;£'i,432,475  to  ;£a,886,40o.  The 
dividends  paid  have  gone  up  from  8  per  cent,  paid  irt 
the  fiscal  years  ending  June  30,  1902  and  1903,  to 
1 1  per  cent,  paid  for  the  year  ending  June  30  last,  and 
the  number  of  its  employees  has  increased  from  14,897 
to  33,906  within  the  same  brief  period.  We  doubt  if 
either  of  the  two  great  electrical  combinations  in  the 
United  States  could  show  results  like  these.  It,  how- 
ever, by  no  means  follows  that  Germany  is  going  to 
retain  the  first  place  in,  this  industry,  and  we  do^  not 
agree  with  Mr.  Emile  Garcke,  in  his  preface  to  the 
reprint  of  his  interesting  articles  contributed  some  time 
ago  to  the  Enginieering  Supplement  of  the  Times,  in 
the  view  that  unless  we  set  up  a  barrier  against 
German  competition  our  electrical  niachinery  and  a(>- 
pliances  producers  will  be  beaten  in  the  fight.  The 
very  reverse  is  the  truth,  and  every  year  sees  the  home 
producer  better  able  to  cope  with  the  foreigner.  It 
must  be  so  because  all  the  essentials  going  to  create 
prosperity — cheap  living,  cheap  raw  materials,  freedom 
in  every  direction — goi  tO'  help  us  to  victory  in  the 
struggle. 

Germany  is  the  favourite  home  of  syndicates  in  in- 
dustry,   and   we   believe    that   a  new  world-embracing 
combination  of  steel   maniufacturers    with    its    centre 
there  has  just  been  entered'  into  :  it  includes  British  and 
American,  as   well   as   German  and  other  Continental 
producers.      Prices  and  output  alike  will  be  regulated, 
and  markets    assigned'    to   each    group    of    producers 
under  this  agreement,  which  has  made  no  noise  in  the 
world,  and  is  never  talked^  about  by  the  iron  and  steel 
magnates  of  the  United   Kingdom  or   anywhere  else. 
According  to  Mr.  Schwabach's  rejxirt,  which  naturally 
makes  no  mention,  of  such  a  fact,    the  Steel   Works 
Syndicate  in  Germany  had  a  most  satisfactory  year  in 
1906.      Its  deliveries  of  railway   material   and  figured 
bar  iron  exceeded  those  of  1905  by  respectively   18.66 
and   15.71    per  cent.,   but  the  sales  of  partly   finished 
manufactures  declined  by  2.55  per  cent.     That  decline, 
however,   relates  exclusively   to  exports,    inland  sales 
having  increased  by  the  comparatively  small  amount  of 
110,000  tons.   Prices  were  advanced  for  various  classes 
of  manufactures,  and  obviously  the  more  far-reaching 
the  combination,  the  greater  is  its  power  to  impose  its 
own  terms  on  its  customers.      But  it  is  .not   alone  in 
iron,  and   steel   that  the  syndicate    governs    trade    in 
Crermany,  coal  mining  is  also  linked  up  or  tied  down 
in  the  same  fashion,  and  although  there  has  been  fric- 
tion in  that  quarter  the  compact  holds.     There  is  also 
a  syndicate  for  regulating  the  production  of  potash  and 
the  sale  of  potassium  products.      In  fact,   business  in 
Germany  is  governed  by  a  select  class  of  men,  leaders 
in  industry,  in  conjunction  with  the  banks,  and  to  some 
extent  with  the  distributors,  to  a  degree  that  does  not 
satisfy   us  about  the   Empire's  permanent   prosperity. 
And  speaking  of  l>anks,   the    development    of    credit 
through    the    influence  of  great    joint-stock    banking 
corporations  of  Germany   has  been   more  remarkable 
even  than  in  this  country,  and  there  are  now  no^  less 
than  eight  great  banks  in  Germany  possessed  of  large 
resources  in  capital,  reserves  and  deposits  which  have 
their,  hands    in    everything,    and   whose    tentacles  are 
l>eing  extended  to  all  the  ends  of  the  earth.   When  they 
want  to  enter  into  competition  with  other  countries  in 
any  part  of  the  world  their  usual   plan  is  to  form-  a 
bank  for  the  locality  toi  be  invaded,  and  to  start  it  with 
means  furnished  by  the  leading  credit  institutions  at 
home.  In  this  way  German  banks  have  been  established 
in  South  America,  in:  the  Far  East,  in,  Turkey  and  else- 
where, doubtless  to  the  great  present  benefit  of  German 
foreign   trade.      It  is  a  forcing   process,   however,   by 
which  trade  is  thus  expanded,  and  if  any  great  finan- 
cial crisis  were  to  arise,  the  commitments  of  the  power- 
ful banks   who  have  organised    the  system   might  in- 
volve  them   in   no  small   difficulty.      Were    even    the 
German  harvest  to  prove  a  bad  one  for  a  year  or  two 
in  succession  it  would  produce  any  amount  of  economic 
distress   within  the   Empire,    which   co,itId    not  fail  fo 
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react  unfavourably  upon'  the  great  banks  and  their 
I  satellites  by  whom  the  nation's  industry  and  foreign 
trade  have  Ijcen/  fostered  and  developed,  and  put  many 
dazzling  structures  of  credit  to  a  severe  test.  With 
their  iielp,  however,  GcTman  manufactures  have  l>een 
introduced  to  every  country  where  a  market  for  them 
was  possible,  and  all  just  now  looks  well. 

Yet  there  arc  not  wanting  signs  that  credit  difficul- 
ties which  inight  turn  out  to  l>e  serious  are  brewing  in 
Germany.  As  Mr.  Schwabach  [X)ints  out,  the  value  of 
Stock  Exchange  securities  kept  shrinking  last  year  on 
German  markets,  while,  the  adverse  condition  of  the 
money  market  restricted  the  output  of  new  stocks.  For 
the  year  1906  only  ;£.' 196,646, 200  in  new  paper  was 
admitted  to  quotations  on  the  Berlin'  Exchange  against 
;^366, 28 1,500  the  previous  year.  That  year,  however, 
was  a  phenomenal  one  in  the  matter  of  new  emissions, 
and  1906,  bad  though  it  looks  by  contrast  therewith, 
really  gave  about  ;£ri  1,000,000  more  than  1904.  In 
the  component  parts  of  the,se  aggregates  new  Germar* 
stocks  figure  most  largely,  and  totalled  _;£,'77,486,300 
in  1906  against  ^"69, 390,000  in  1905  and  ^£.'34, 22 1,000 
in  1904.  'Die  figures  for  1905  were  swelled  out  princi- 
pally by  the  enormous  increase  in  foreign  railway 
shares,  American  railway  bon4s  and  foreign  stocks 
brought  on  to  the  Berlin  Bourse,  these  three  classes 
together  having  accounted  for  nearly  jij2i  r, 000, coo  out 
of  the  total.  Apparently  it  is  only  in  the  last  two  years 
that  Am.erican  Railroad  bonds  have  come  into  pro- 
minence as  commodities  dealt  in  on  German  stock 
markets,  and  in  the  two  years  ended  with  December  31 
last  the  aggregate  of  these  admitted  on  the  Herfin 
Bourse  was  nearly  ;^47, 000,000.  The  Germans 
arc  now  paying  somewhat  unpleasantly  for  their 
ra.shness  ini  plunging  into  this  dangerous  class 
of  paper,  and  the  activity  of  banks  and  bourses 
in  creating  or  introducing  new  securities  of  all 
diescriptions  has  not  only  brought  a  decline  in 
market  prices  on  their  bourses,  but  dear  money 
and  a  partially  embarrassed  Reichsbank.  But 
these  are  only   shadings   in    what   is,    with   all   draw- 

;  backs,   a  most   inspiring  exhibit  of  progress   in   many 

I  directions. 
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The  British  Aluminium  Co.,  Limited. 

An  excellent  report  ini  many  respects,  the  twelfth 
in  the  company's  history,  is  presented  by  this  com- 
pany's dircxrtors  for  the  year  i90<).  Profit  is  brought 
out  at  ;£;: 55,024,  an  increase  of  ;£;44,3(x)  on  the  pre- 
cediing  year  and  upwards  of  ;£:8o,ooo~more  than  the 
profit  of  two  years  ago.  Adding  in  £r3,88o  brought 
forward,  the  disposable  balance  is  ^'i 58,904,  and  onlv 
£3->^-  of  this  is  distributed' in  dividends,  the  ordinary- 
shares  rotx-iving  just  7  per  cent,  on  the  amounts  j>aid 
up,  and  the  conversion  shares  similarly  only  5  p>er  cent. 
What  has  been  done  with  the  rest  of  the  money?  To 
begin  with,  dtlx-nture  stock  interest  and  redemption 
took  ;^29,328,  but  the  remainder  has  been  utilised  in 
judiciously  liberal  wipings  off  or  writing's  off.  Thus 
the  balance  of  expenses  of  issue  of  L(X-h  I.even  deben- 
tures and  new  capital  amounting  to  ^'19,772  has  Ijeen 
completely  extinguished,  and  in  addition  ;£r7,829  has 
been  written  off  in  reduction  of  goodwill  account,  these 
two  sums  together,  amounting  to  ;/r27,6oi,  having 
been  utilised  to  purchase  and  cancel  ;i.."2S,Koo  of  the 
company's  delx^nture  stock.  Then  ;£."i4,534  has  been 
dev<»ted'  toi  tho  purchase  of  3,455  funding  certificates 
which  are  also  cancelkxi.  Tlius"^.'42, 135  of  the  profits 
bis  been  utilised!  to  extinguish  liabilities,  in  addition 
to  which  ;£,"2o,ooo  is  written  off  generally  for  deprecia- 
tion, so  that  altogether  upwards  of  ^^62,000  has  l>een 
utilised  in  a  highly  praiseworthy  way,  and  after  pay- 
ing all  tho  proposed  dividends  the  Ixilance  to  be  carried 
to  the  new  year  will  be  ;^34,549  against  ;£r3,88o 
brought  in. 

Nothing  could  be  more  satisfactorj-.  and  if  the  com- 
pany is  not  laimching  out  too  much  in  new  directions 
its  prosperity  ought  to  be  thoroughly  well  cstablislKHl 


by  such  genuinely  conservative  finance.  The  company, 
however,  is  spending  money  in  various  dircction6. 
Amongst  other  deeds  it  has  bought  conces-sions  for  a 
water  (xwver  of  considerable  magnitude  at  Orsitres,  in 
Switzerland,  and)  is  going  to  construct  works  there 
without  delay.  It  has  also  lx>ught  a  partially- 
develojx'd  power  at  Stangfjord,  in  Norway,  and  these 
and  other  enterprises  invi>Ivc  a  large  expenditure. 
Accordingly,  to  meet  these  and  other  outlays  the  share 
capital  of  the  company  has  been  increa.sed  by 
;£j'6oo,C)00,  that  is  to  say  40,000  6  per  cent.  "  A  " 
preference  shares  of  ;£^  each  and  40,000  1908  con- 
version shares  of  ;£.'io  each  have  lx;en  created,  and  it 
is  intended  to  allot  tho  conver.sion  shares  oni  June  11 
pro  rata  to  the  registered  holders  on  that  date  of  the 
7  per  cent,  preference,  ordinary  and  existing  conversion 
shares.  Some  little  dispute  arose  between  the  com- 
pany and  the  Aluminium  Company  of  Neuhausen  over 
the  patents  of  that  company,  whoso  English  rights 
have  been  acquired  by  the  British  Aluminium  Com- 
pany. The  Swiss  company  oJ)jected  to  the  British 
Aluminium  Company  commencing  to  manufactun- 
aluminium  on  the  Continent,  and  seems  to  have  Ix-.m 
jiLstifiod  in  assuniing  this  attitude,  but  the  dispute  ha> 
been  settled,  the  British  .Aluminium  Company  having 
agreed  to  pay  the  Neuhausen  Company  ;£.'ioo  and  to 
abstain  for  a  maximum  period)  of  10  years  frf>m  the 
employment  of  any  part  of  tlui  Orsiires  water  power 
in  the  production  of  aluminium.  The  balance-sheet  is 
a  strong  one  in  most  respects,  although  its  total  of 
;£• '.377.499  'S  now  a  formidable  one.  I.,ast  year's 
capital  expenditure  on  existing-  works  came  to 
£"58, 160,  while  only  ;^20,ooo  was  written  oflf  for  depre- 
ciation, and  goodwill  still  amounts  to  ;^92,i7i  after 
the  alxn'e-mentioned  amount  has  been  written  off. 
The  company  is  rather  short  of  cash,  too,  but  its  sundry 
debtors,  less  reserv-e,  owed  it  ;£'79.8io  against  only 
£39<  '97  due  by  it  to  sundrj-  creditors  on  open  account. 
But  in  addition  to  its  debenture  debts,  aggregating 
nearly  £.'559,000,  it  appears  to  have  borrowed 
;£ri6o,ooo  from  its  bankers,  so  that  the  new  issue  of 
Ciipital  comes  in  quite  seasonably,  and  should  be  suffi- 
cient not  only  to  clear  away  uncomfortable  excres- 
cences of  that  kind,  but  to  provide  for  the  large  addi- 
tional capital  expenditure  now  either  going  on  at  the 
Loch  Leven  works  or  in  contemplation-  \Ve  trust  the 
vigouri  displayed  in  developing  the  business  will  meet 
with  its  adequate  reward. 

Sax  Francisco  axd  the  Insirance  Companies. 
The  depression  in  San  Francisco  is  declared  by  a  re- 
cent correspondent  to  be  greater  now-  than  it  was  imme- 
diately after  the  fire.  We  can  well  understand  this, 
because  just  after  the  fire  there  was  an  enormous 
impetus  given  to  ever)'  kind  of  effort.  Charity  was  ex- 
cited to  a  high  pitch,  banks  lent  freely  to  all  and 
sundry-,  labour  was  abundant,  and,  to  a  large  extent, 
needy.  But  this  state  of  things  very  soon  gave  place 
to  others  much  less  comfortable,  and  for  many  months 
past  San  Francisco  has  been  in  the  throes  of  .-»  crisis  of 
a  most  composite  description.  There  has  been  municipal 
corruption  coming  to  the  surf.ace,  a  conflict  between 
labour  and  capital  has  broken  out,  involving  a  deter- 
mination on  the  part  of  the  workmen  on  the  spot  to 
keep  outsiders  away,  and  there  is  a  tendency  of  the 
wealthier  classes  to  seek  homes  outside  the  city.  TThey 
may  go  there  to  transact  business,  but  they  w-ill  live 
out,  if  not  beyond  the  limits  of  the  earthquake  zone,  at 
any  rate  away  from  San  Francisco  fogs.  The  city  will 
be  a  great  one  as  a  business  pl.nce  in  years  to  come, 
but  in  population  it  may  l>e  an  altogether  different  city 
from  what  it  was  before  the  recent  earthquake.  We, 
how-ever,  are  more  immediately  interested  in  the  conse- 
quences of  that  earthquake  and  the  succeeding  fire  on 
insurance  business,  and  much  valuable  information  on 
this  part  of  the  subject  i.s  furnished  in  the  report  of  Mr. 
Consul-General  Bennett  for  the  States  of  California. 
Nevada,  and  Utah  recently  issued  by  the  Foreign 
Office.  Altogether  a  committee  of  five  appointed  bv  r? 
number  of  the  insurance  companies  to  inv.  ■ 
claims  and  so  on,  found  that  the  estimated  soui.. 
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of  the  property  insured  by  233  companies  doing-  busi- 
ness in  San  Francisco  was  $315,000,000,  that  the  gross 
insurance  loss  thereon  was  approximately  $220,000,000, 
or  deducting  reinsurances  and  salvages  $180,000,000, 
but  the  actual  loss  incurred  by  the  35  companies  repre- 
sented by  this  committee  was  only  $64,532,000.  Alto- 
gether, however,  the  loss  came  to  $220,000,000,  or 
;^i4,ooo,ooo,  and  at  the  date  of  writing  the  amount  of 
unpaid  insurance  was  about  $93,000,000.  A  report 
made  by  the  State  Insurance  Commissioner  puts  the 
total  amount  paid  as  losses  in  1906  at  $127,289,223, 
of  which  $63,500,000  was  paid  by  foreign  offices.  Not 
a  single  British  office  has  failed  to  meet  its  obligations.  , 
It  is  satisfactory  to  learn  that  the  committee  of  five  re- 
ported that  the  number  of  fraudulent  claims  in  the  case 
of  the  San  Francisco  disaster  was  not  more  numerous 
than  in  ordinary  circumstances.  A  different  impression 
on  that  point  prevails  here,  and  it  is  comforting  to  get 
the  Consul-General's  assurance  to  the  contrary.  From 
a  return  made  by  the  Assurance  Commissioner  of  the 
State,  it  is  ascertained  that  the  amount  of  insurance 
written  in  San  Francisco  last  year  by  92  companies  still 
surviving  and  doing  business  there  was  about 
$134,000,000  more  than  in  1905,  the  total  being 
$890,000,000.  The  premiums  taken  by  American  and 
foreign  companies  which  maintained  their  reputation 
for  honourable  dealing  have  increased  by  probably  50 
per  cent.,  and  one  English  company  took  premiums 
amounting  to  over  $800,000  last  year,  as  against  only 
$300,000  the  year  before.  Another  is  also  stated  to 
have  doubled  its  business.  In  fact,  the  fire  insurance 
business  now  being  done  in  San  Francisco  is  sub- 
divided amongst  only  92  companies,  instead  of  233, 
which  were  competing  there  before  the  disaster,  and 
the  premiums  charged  and  received  are  very  much 
higher. 

A  great  deal  of  interesting  information  about  the  way 
in  which  buildings  of  various  types  have  resisted  fire 
will'  be  found  in  the  report  by  those  seeking  informa- 
tion upon  that  part  of  the  subject.     All  we  can  say  here 
is  that  apparently  steel  girders  or  columns  and  beams 
encased  in  concrete  did  not  buckle  or  collapse  in  the 
manner  of  metal  exposed  naked  to  the  fire,  and  that 
concrete  altogether  behaved    better    than    any    other 
material.     But  San  Francisco  was,  on  the  whole,  dis- 
honestly built.     Some  contend  that  the  sky-scraper  type 
of  house  suffered  no  more  than  the  buildings  of  low 
elevation,  but  that  does  not  seem  to  be  a  sufficiently 
established  fact.     At  any  rate,  the  bulk  of  San  Fran- 
cisco will  have  to  be  rebuilt,  and  it  will  take  a  great 
many  years  to  do  it,  especially  if  the  present  attitude 
of  the  workmen  in  the  city  is  maintained,   for  25,000 
buildings  of  all  kinds  were  destroyed  on  April  18,  19, 
and  20.    About  half  were  dwellings  and  the  others  busi- 
ness premises.     The  men  employed  to  clear  the  ground 
and  to  rebuild  have  striven  not  only    to    keep    native 
Americans  from  other  parts  of  the  Union  away  from  the 
San  Francisco  labour  market,  but  to  exclude  foreigners 
of  all  kinds  with  the  utmost  rigour,  and  our  Consul- 
General   performs    a   necessary    duty    in    advising   the 
British  artisan  to  stay  at  home.     There  can  be  no  in- 
ducement to  emigrate  to  San  Francisco,  even  if  wages 
there  are  such  as  to  make  a  British  artisan  rich  in  six 
months,    if    the    cost    of    living    were    on    the   same 
plane     as     at     home.      But     the     labouring     man     in 
San     Francisco    has     to    pay    £6     a    month     for    a 
three-room     cottage,      and      therefore      a      wage      of 
£1    a    day    does    not    go    very    far,    everything  else 
being  dear  in  proportion.     There  is  no  "  penny,"  Mr. 
Bennett  says,  in  San  Francisco,  the  lowest  coin  being 
of  the  value  of  about  twopence-halfpenny,  that,  indeed, 
being  the  common  lowest  coin  the  Union  over.      On 
another  point  it  is  interesting  to  observe  how  completely 
the  trade  of  San  Francisco  has  shifted  round  into  new 
lines.      Formerly  California,   for  some  time  after  the 
gold  fever  died  down,  was  a  great  grain-producing  and 
exporting  State  ;  now  very  little  grain  comes  from  San 
Francisco,  but  in  its  place  it  exports  fruit  of  various 
kinds  and  olives,  hops,  wines,  salmon,  lumber — quite 
a  variety  of  commodities  that  formerly  either  did  not 
exist  as  articles  of  export  or  had  to  be  imported. 


American   Business  Notes. 

A  comfortable  increase  occurred  in  the  amount  of 
the  surplus  reserve  of  the  New  York  Associated  Banks 
showr.  by  their  average  exhibit  for  the  week  ended 
May  27.  It  amounted  to  ;£,'844,ooo,  bringing  the  total 
surplus  reserve  up  to  ;£r3, 138,000,  as  compared  with 
;^'i, 339,000  a  year  ago  at  the  same  date.  In  ordinary 
circumstances  such  a  surplus  should  reassure  markets, 
but  as  things  are  all  this  money  and  more  may  be  re- 
quired before  many  weeks  are  over.  Exports  of  gold 
have  commenced  to  Paris,  and  ;^i 60,000  worth  of  the 
metal  left  for  that  destination  in  the  beginning  of  the 
week  with  another  ;£;'400,ooo  following  yesterday. 
While  loans  remain  so  cheap  on  the  New  York  market, 
and  while  foreigners  continue  to  display  an  inclina- 
tion to  call  in  their  advances  to  American  financiers,  it 
seems  probable  enough  that  these  gold  exports  will  go 
on.  Moreover,  the  internal  position  is  so  critical  owing 
to  a  variety  of  adverse  influences  all  bearing  upon  the 
stability  of  the  banks  that  a  violent  reaction  might 
occur  at  any  time.  In  these  circumstances  the  enor- 
mous amount  of  Washington  Treasury  money  lent  to 
the  banks  is  having  a  mischievous  rather  than  a  bene- 
ficial influence.  The  total  of  this  money  at  the  end  of 
April  was  about  ;£^35,750,ooo,  and'  the  result  of  such 
help  has  been  to  keep  floating  day-to-day  loans  on 
Wall  Street  down  at  i\  to  2  per  cent.  Time  money  is 
still  probably  about  5  per  cent. ,  but  the  short  loan  rates 
govern  the  exchange  more  than  any  other  single  influ- 
ence, and  put  it  in  the  p)Ower  of  the  foreigner  to  call 
away  gold  in  payment  of  debts  recklessly  incurred. 

Pressure  on  the  banks  is  also  indicated  in  other 
directions.  In  spite  of  the  decline  in  the  prices  of 
stocks  and  the  alleged  liquidation  of  large  commit- 
ments for  the  rise,  there  was  actually  an  increase  of 
;£'3i6,ooo  in  the  loans  and  advances  of  the  New  York 
banks  during  the  week,  the  total  being  now  nearly 
;^225,5oo,ooo.  Thanks,  however,  to  an  increase  of 
;£^i,226,ooo  in  the  specie  held,  the  average  of  the  nett 
deposits  was  up  by  ;^i,3o8,ooo  to  ^^222,530,000,  a 
total  still  below  that  of  the  advances.  Government 
deposits  held  by  the  New  York  banks  alone  rose  by 
;^2,ooo  on  the  week  to  ;^6, 335,000.  It  was  said,  as 
we  mentioned  last  week,  that  Mr.  Cortely'ou,  the  secre- 
tary to  the  Washington  Treasury,  was  arranging  to 
withdraw  some  of  these  deposits  in  order  to  tighten  up 
the  money  market,  but  apparently^  he  has  not  decided 
to  take  this  step.  It  is  a  very  risky  one  to  contem- 
plate in  the  circumstances,  and  we  dislike  this  con- 
tinual interference  of  the  \\'ashington  Treasury  with 
the  operations  of  the  money  market.  If  they  do  not 
take  care  Mr.  Roosevelt  and  his  Cabinet  will  pre- 
cipitate the  final  act  of  the  crisis,  and  bring  the  whole 
towering  fabric  of  rotten  credit  down  about  their  ears. 
That  would  probably  induce  a  considerable  change  in 
the  sentiments  of  the  nation  towards  the  dominating 
Republican  party,  and  might  perhaps  facilitate  the 
passage  of  not  a  few  urgent  m.easures  of  reform,  such 
as  a  lower  tariff. 

The  causes  in  operation  to  depress  securities  on 
■Wall  Street  have  beeni  usefully  summarised!  by  one  of 
the  agency  telegraphic  services.  Amongst  them'  are 
the  strength  of  the  wheat  and  cotton  markets,  the 
passage  of  the  2  Cent  Maximumi  Passenger  Fare  and 
of  the  Public  Utilities  Bills  at  Albany,  the  depression 
of  the  bond  market,  new  capital  issues,  the  fears  that 
more  important  capital  creations  are  to*  follow,  the 
prospects  of  early  gold  exports,  the  possibility  of  re- 
ductions in  the  dividends  of  several  leading  stocks  and 
the  aggressiveness  of  the  federal  anti-corporation  pro- 
ceedings. .^11  these  causes  and  others  are  at  work, 
but  behind  them  all  lies  the  influence  of  that  demented 
finance  which  has  dictated  the  efforts  of  a  few  men  to 
monopolise  the  carrying  trade  of  the  country  and  its 
productive  industries  in  all  directions.  In  due  time 
these  efforts  will  bring  about  their  inevitable  conse- 
quences, and  all  we  can,  do  is  to  keep  clear  of  the  com- 
plications  and  wait  events.  A  day  is  coming  when  it 
may  be  wise  to  make  investments  in  the  better  classes 
of  United  States  securities,  but  it  has  not  yet  come. 
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Railroad  receipts  meanwhile  continue  to  exhibit  sub- 
stantial increases,  thanks  to  the  unusually  heavy  move- 
ments of  ffrain  to  the  ports  and  also  to  somic  extent  of 
cotton.  Wheat  is  pouring'  into  the  western,  collectinfj 
markets,  and  the  roMipts  of  that  cereal  for  the  four 
weeks  ended  April  25  amounted  to  18,081,000  bushels 
compared  with  only'  8,539,440  bushels  in  the  corre- 
sponding- period  in  1906.  Of  maizo  the  receipts  were 
also  notably  larger  at  14,210,362  bushels  against 
9,461^,000  bushels,  and  of  oats  the  total  was  17,138,811 
bushels  against  14,808,341  bushels.  Adding  in  barley 
and  ryo  the  total  receipt  of  cereals  during  the  four 
weeks  of  April  rose  by  18,227,661  bushels  to  a  total 
of  54,559,119  bushels.  No  wonder  therefore  that  the 
gross  receipts  of  the  railways  are  going  up  and 
probably  just  as  little  that  their  nett  receipts  are  going 
down,  I>ecauso  grain  is  carried  at  very  low  rates,  and 
the  sudden  pressure  thrown  upon  the  carrying  capa- 
city of  the  roads  itself  involves  a  disporportionate  in- 
crease in  working  costs.  Add  to  this  the  dilapidated 
condition  into  which  many  of  the  railways  have  Ijeen 
allowed  to  fall  during  the  period  where  the  whole  busi- 
ness of  the  managers  was  to  make  such  exhibits  as 
would  force  prices  up  upon  the  Stock  Exchange,  and 
reason  enough  can  be  furnisliodi  to  account  for  the  per- 
sistent depression  on  Wall  Street. 

What  bearing  does  such  figures  have  upon  the  price 
of  wheat  and  other  cereals?  Probably  not  \ery  much, 
lx!causc  the  reoent  furious  gamblci  for  the  rise  which 
has  its  root  in  Chicago  was  based,  not  uix>n  the  past, 
but  upon  the  future.  A  cold  and  late  spring  over  the 
United  .Stales  and  Canada  is  alleged  to  have  done  irre- 
parable damage  to  this  year's  crops,  and  as  the  same 
climatic  conditions  have  l>een.  experienced  in  Europe 
the  operators  for  the  rise  in  the  grain  market  base  their 
operations  upon  the  theory  that  there  will  be  a  uni- 
versal crop  shortage  next  autumn,  which  must  have 
the  effect  of  making  grain  of  all  descriptions  much 
dearer  than  it  is  now  or  than  it  has  been  until  within 
the  past  few  weeks.  We  are  not  disposed  to  sub- 
scribe to  this  theory  just  yet.  A  late  .spring  does  not, 
in  this  country  at  least,  pwrtend'  a  bad  harvest,  and  it 
is  too  early  in  the  year  to  form,  any  very  reliable  esti- 
mate as  to  what  the  crops  will  turn  out  to  be  in  July, 
Augu.st  and  Septcmlx?r.  In  North^Western  Canada 
it  is  probable  enough  that  the  crop  will  be  very  poor, 
because  a  late  spring  in  these  four  regions  may  prevent 
the  grain  from  getting  a  chance  to  ripen,  in,  which  case 
all  the  surplus  wheat  now  stored  in  Manitoba  and  other 
regions  would  be  insuflicient  to  make  good  the  loss  of 
the  current  year's  crop.  But  except  in  those  portions 
of  the  United  States  contiguous  to  the  Canadian 
frontier,  we  are  not  at  all  afraid  as  yet  that  there  will 
be  the  scarcity  of  grain  which  the  speculators  for  the 
rise  count  upon.  Tliey  have^  however,  had  sufficient 
influence  to  force  up  wheat  prices  on  the  English 
market  to  an  extent  that  has  compelled!  our  bakers  to 
raise  the  price  of  the  people's  loaf. 

Statistics  of  the  foreign  trade  of  the  United  States 
for  the  ten  months  of  the  fiscal  year  to  .April  30  appear 
to  suggest  that  the  licentiousness  exhibited'  in  the 
country's  financial  campaigning  has  overflcAved  in  other 
directions.  The  volume  or  value  of  the  trade  done  has 
expanded  on  both  sides,  but  the  growth  of  imports  has 
been  greater  than  in  exports.  Since  July  i  last  the 
excess  of  merchandise  and  silver  exports  has  been 
about  862,500,000  less  than  in  the  corresponding  ten 
months  or,  put  another  way  and  in  sterling,  the  aggre- 
gate value  of  the  exports  for  the  ten  months  to  date  of 
this  fis-cal  ycjir  was  ;£"3 2 1,631,000,  and  for  the  same 
period  of  the  previous  year  ;;^2g7, 656,000,  while  im- 
ports came  respecti\'ely  to  ;^23(S,225,ooo  and 
/'204, 175,000.  It  follows  tliat  while  a  year  ago  on 
the  smaller  trade  done  l>oth  ways  the  excess  of  export 
over  imjx>rt  values  was  ;^'93, 49 1,000,  this  year  it  is 
only  ;^"S5, 406,000.  It  probably  requires  at  least 
;^i  10,000,000  per  annumi  in  normal  years  to  meet 
United  States  obligations  of  all  kinds  due  abrrxid.  and 
neitlier  of  the  past  two  years  has  given  enough  margin 
to  coiver   this  drain.      Therefore  the   liability  to  ship 


gold  tend.s  to  become  urgent,  and  can  only  be  kept 
down  by  recourse  to  European  credit.  Thanks  to  the 
lavish  resort  to  the  European  money-lender  the  States 
have  this  year  imported  gold  to  the  value  of 
;£r 1 7,324,000,  compared  with  less  than  £76,000,000  in 
the  corresponding  ten  months  of  1905-6,  but  that  feat 
involves  the  possibility  of  being  called  upon  to  find 
gold  for  export  later  on  to  an  extent  dangerous  to 
domestic  credit  stability.  Exports  of  silver  coin  at 
;^"2,24o,ooo  have  been  this  fiscal  year  ;^i, 670,000  less 
than  last. 

It  is  said  that  the  Intcr-Statc  Commerce  Commission 
is  at  variance  with  it.self  over  the  question  "  Shall 
Harriman  be  indicted,  he  or  his  railroads?  "  The 
"  moderates  "  on  the  Commi.ssion  hold  that  the  result 
of  a  prosecution  might  be  doubtful,  and  hesitate  to 
advise  the  Government  to  incur  the  risk  and  expense. 
Others  of  their  colleagues  are  impatient  at  such  luke- 
warmness,  and  point  to  the  traffic  agreement  with  the 
San  Pedro  and  the  Southern  Pacific  roads  under  which 
they  all  agree  to  maintain  the  .same  rates  as  a  striking 
illustration  of  a  combination  "  in  restraint  of  trade." 
Just  so,  but  would  any  fining  or  other  penalty  prove 
effective  in  stopping  combinations  of  this  kind?  The 
Inter-.State  Commission  has  power  to  regulate  rates 
now,  and  could  probably  protect  the  public  against  ex- 
tortion if  so  mrtnded.  It  is  not  rate  agreements  we 
object  to — these  will  be  entered  into  whatever  the  law 
may  say  or  the  judges  pronoimce — but  the  discredit- 
able multiplication  of  capital,  the  employment  of  funds 
raised  by  one  corporation  to  buy  up  the  securities  of 
others  or  merely  to  gamble  on  the  Stock  Exchange. 

A  small  railroad  called  the  Chicago,  Indiana  and 
Eastern,  now  in  the  hands  of  a  receiver,  has  been 
bought  up  by  the  Pennsylvania,  and  made  part  of  the 
Pittsburg  C.C.  and  St.  I^ouis  ("Panhandle")  road. 
Its  line  is  only  43  mites  long. 

The  Xew  York  Ontario  and  Western  Railroad  has 
borrowed  $1,000,000  for  a  year. 


Passing    Events. 

Mr.  Haldane  is  having  no  end  of  bother  about  his 
new  army.  "  The  Bill  will  be  forced  through  the 
House  of  Commons  undiscussed  and  imperfectly  un- 
derstood even  by  its  authors.  Its  financial  provisions 
are  totally  inadequate,  and  if  the  money  asked  for  is 
made  to  suffice  for  the  work  to  be  done  that  work 
will  not  be  worth  doing."  Thus  says  Mr.  H.  O. 
Arnold-Forster,  and  it  is  not  for  us  to  gainsay  him. 
We  do  not  understand  the  new  Territorial  Army  Bill 
any  more  than  the  House  of  Commons  does  or  the 
country,  but  we  do  know  that  it  will  not  give  us  a 
cheap  wholesale  man-killing  machine.  And  is  not 
Mr.  Haldane  already  doing  his  best  to  meet  his  pre- 
decessor's complaint  about  irksufficicncy  of  means? 
Did  he  not  quietly  emit  in  the  end  of  last  week  a  "  sup- 
plementarj'  estimate  "  for  ;^625,ooo  to  provide  extra 
camp  allowances,  extra  pay  to  regular  officers,  a 
<wxx>nd  suit  of  clothes,  &c.,  &c.,  for  this  precious  aenv 
territorial  army  of  his  when  fielding?  There  go  the 
old-age  pensions  at  5s.  a  week  of  over  48,000  people 
and  more  is  to  follow,  of  that  our  brave,  self-sacri- 
ficing imperial  taxpayers  may  be  surer  than  of  rtext 
harvest.  Shall  wc  Gill  it  Hegelian  nvilitary  finance — 
a  pnx^ssion  from  the  unkncnvn  to  the  unknowable? 
Call  it  what  you  please,  friend,  but  it  is  "  pay,  pay, 
pay  " — for  you  the  one  indubitable  confaequence  empire 
brings. 

.And  the  irony  of  it  is  that  wc  are  certain  to  have 
the  thing  to  do  all  over  again  ah  initio  when  the  next 
Ciovernment  arrives,  if  not  before,  because  we  are  at 
the  mercy  of  fate,  "  progress  "  and  amateur  .Army 
reformers,  men  who  can  no  more  keep  hands  off  our 
fighting  items,  their  buttons,  biscuits  and  shootinp- 
tools  than  they  can  avoid  drinkirig  when  thirsty.  And 
before  rruiny  years  are  o\'er  the  progress  of  bailooninf^' 
and  in  the  manufacture  of  explosives  may  compel  all 
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empires  to  adopt  a  new  kind  of  fortification,  to  burrow 
far  underground  and  construct  vast  subterranean 
caverns  where  the  fighting  pawns  can  be  stored  and 
protected  from  the  destructive  force  of  bombs  dropped" 
out  of  the  clouds.  The  whole  business  of  scientific 
man-killing  en  mcisse  is  in  a  fluid  or  transition  state, 
and  the  more  millions  we  spend  the  more  will  we  be 
called  upooi  to  spendi  until  we  collapse  beneath  our 
burden  and  give  the  blood-shedding  business  up.  After 
this  hint  though  we  quite  expect  our  blue  funk  im- 
perialists to  set  to  work  in  earnest,  and  get  up  a 
military  balloon)  scare.  It  should  form  a  first-class 
pretext  for  reviving  the  ruinous  systemi  of  borrowing 
for  "military  works."  Just  think  where  we  should 
be  if  "  those  horrid  Germans,  don't  yer  know,"  sent 
over  a  few  dynamite  or  lyddite  charged  balloons  to 
blow  Woolwich  Arsenal  to  smithereens  and  further  ! 
The  motions  of  such  machines  may  soon  be  con- 
trollable from  a  distance  by  electricity.     Dear,  dear  ! 

A  portion  of  the  Radical  Press  played  handsonrnely 
into  the  hands  of  the  Tories  in  making  the  row  it  did 
about  "  troops  at  the  mines  "  drafted  on  to  the  Rand 
"  to  attack  British  workmen  on  Empire  Day,"  and 
so  on.  This  kind  of  thing  gave  the  Opposition  its  cue, 
and  accordingly  it  attacked  the  Government  on 
Monday  in  fine  style,  backed  by  the  Socialists  and 
some  Labour  members.  The  attack  served  one  good' 
purpose  in  that  it  brought  out  once  more  the  dangers 
iurlcing  in  the  presence  of  Chinese  at  the  mines.  As  a 
free  man  John  Chinaman  is  ona  of  the  best  labourers 
in  the  world  ;  as  a  semi-slave,  denied  his  liberty  and 
denied  his  women,  he  is  prone  to  become  a  devil  inr 
camate,  and  it  is  as  devil  he  figures  to-day  in  the 
Transvaal.  Henoe  the  despatch  of  troops  to  the  mines. 
They  were  sent  at  the  request  of  the  responsible 
Government  of  the  colony,  800  men  going  from  Pre- 
toria, and  the  reason  for  their  going  is  to  be  found,  as 
Mr.  Churchill  pointed  out  and  as  Mr.  Smuts  has  since 
dieclared,  in  the  danger  lurking  in  the  presence  of 
50,000  Chinese  in  the  country,  mem  compounded  and 
hemmed  in,  and  dangerous  because  they  are  so. 

It  is  the  presence  of  the  Chinese  that  has  led  to  the 
revolt  of  thei  whites,  a  revolt  embodied  ini  the  present 
strike,  but  whether  these  meni  were  incited^  to  leave 
off  work  by  the  mine  controllersi  or  not  is  a  point  not 
yet  plainw  It  would  suit  the  cosmopolites  to  be  quit 
of  the  white  man,  to  have  him  at  their  mercy,  because 
his  going  or  his  subjection  might  enable  them  to  insist 
with  their  usual  plausibility  that  the  Chinese  labourer 
is  essential  to  "  the  prosperity  of  the  mining  industry," 
their  phrase  for  "  the  filling  of  our  pockets."  They 
still  have  a  formidabto  body  of  supporters  here  in  the 
members  of  the  late  Government,  in  society  and  on 
the  Stock  Exchange  who  are  prepared  tO'  back  this 
view  through  thick  and  thin.,  but  they  are  mistaken  in 
thinking  that  they  will  succeed  in  keeping  the  Chinese 
whether  the  whites  go-  or  stay.  So  the  Stock  Exchange 
may  as  well  stopi  cursing  the  Government.  More  than 
half  its  loudly  expressed  hostility  to  the  present 
Ministry  is  due  to  this  single  delusion,  and  the  more 
the  Kaffir  Circus  goes  toi  rack  and  ruin  the  more 
desperately  does  it  cling  toi  one  of  the  main^  sources  of 
its  troubles.  When  the  cycle  of  misery  is  complete 
wisdom  may  get  a  hearing,  and  the  ruined  ones  begin 
tO)  comprehend  that  even  gold  miners  cannot. safely  set 
the  decalogue  altogether  at  defiance. 

It  is  always  interesting  to  get  the  other  side  of  the 
story,  and  we  have  been  much  struck  by  what  the  Times 
Johannesburg  correspondent,  echoing  Mr.  George  Albu, 
has  been  telegraphing  to  his  paper  about  the  Rand  strike. 
There  is  a  self-revelation  in  the  statements  which  is 
most  valuable.  Everything  points,  says  the  correspond- 
ent, to  the  supposition  that  the  mines  will  look  more  and 
more  for  their  white  labour  supply  to  the  Transvaal 
itself,  and  will  depend  less  and  less  on  imported  Cornish- 
men.  Thus  is  unity  of  Empire  illustrated  and  the 
the  Imperial  patriotism  of  the  mine  boss.  Mr.  George 
Albu  sings  the  same  song,  and  predicts  not  only  the 
replacement  of  Britishers  by  the  Afrikanders,  with 
a  view  perhaps   to   try   and  again   foment   the  racial 


feeling,  but  declares  that  the  average  mine  will  in  future 
be  run  with  15  to  20  per  cent,  fewer  highly-paid 
labourers  with  a  corresponding  decrease  of  working 
costs.  How  these  gentlemen  invariably  dangle  "  decrease 
of  costs  "  before  the  eyes  of  the  market,  and  it  never 
comes  much.  He  further  declared  that  after  1,000 
white  men  had  vacated  their  positions  the  "  stamps 
were  running  as  merrily  as  ever."  Doubtless,  and  the 
moon  is  not  darkened.  Most  significant  of  all  is  his 
suggestive  remark  that  the  mine  owners  have  been 
swayed  by  sentimental  reasons  in  desiring  to  avoid  dis- 
charging married  men  while  bad  times  were  being 
experienced,  but  that  the  strike  has  now  removed  this 
sentimental  factor  and  given  an  opportunity  for  carrying 
out  far-reaching  reforms,  reforms  that  will  doubtless 
contribute  much  to  the  refreshment  of  British  share- 
holders' empty  pockets. 

Prospects  are  not  sunny  for  the  two  new  States  in 
South  Africa  so  far  as  their  finances  are  concerned. 
Indeed,  as  Lord  Selborne  pointed  out  at  the  opening 
meeting  of  the  Intercolonial  Council  in  Pretoria,  a  body 
which  controls  in  some  way  not  quite  clear  to  us  the 
railway  policy  of  the  Orange  and  the  Transvaal  States, 
the  financial  position  of  both  colonies  has  changed 
materially  for  the  worse.  Orangia,  in  particular,  has 
been  overburdened,  as  anybody  who  knew  anything 
about  its  circumstances  well  understood  all  along,  and 
the  estimates  anticipate  a  reduction  of  ^^800,000  in  the 
revenu«  and  expenditure  for  the  coming  year.  In  the 
current  year  the  shortage  is  put  at  ;£ri8o,ooo.  So  we 
presume  the  first  thing  the  new  responsible  Govern- 
n>ent  of  the  Orange  Colony  will  have  to  do  is  to  raise 
a  loan.  Will  the  Home  Government  endorse  the  bond 
as  it  has  done  for  the  Transvaal's  additional 
;^5,ooo,ooo?  Perhaps  De  Beers  will  come  to  the 
rescue  and  allow  its  diamond  mines  within  the  State 
to  be  taxed. 

South  African  trade  for  the  three  months  ended 
31st  March  last  shows  a  decrease  of  ;^i, 628,537  upon  the 
total  for  the  corresponding  period  of  last  year,  said  total 
being  ;^7, 258,036.  Of  that  figure,  however,  55  per  cent, 
represented  imports  from  the  United  Kingdom.-  Exports, 
on  the  other  hand,  have  increased  by  ^"2, 344,207,  to  a 
total  of  ;^i2,i03,7ii,  these  figures  including  the  value  of 
both  gold  and  diamonds  sent  out  of  the  country.  Had 
the  excess  of  exports  over  imports  been  the  product  of  a 
general  improvement  in  the  condition  of  the  people,  it 
would  have  been  a  matter  for  rejoicing,  because,  for  one 
thing,  it  would  have  shown  an  increased  capacity  on  the 
part  of  the  South  African  people  to  meet  their  very 
onerous  interest  obligations  due  to  this  country.  The 
inclusion  of  gold  and  diamonds,  however,  warns  us 
against  drawing  any  such  comforting  inference,  because 
neither  of  these  commodities  can  be  said  to  bring  any 
appreciable  benefit  to  the  general  population  of  South 
Africa,  and  their  production  and  export  has  but  a  remote 
influence  upon  the  well-being  of  the  people,  does  little  to 
increase  their  purchasing  power  or  their  capacity  to  bear 
the  public  burdens  that  debts,  and  it  may  be  extravagant 
government,  lay  upon  them. 

"  The  English  Small  Holdings  Bill  is  toi  be  regarded 
as  an  experiment,"  says  the  Edinh  11  rgh  Evening  Neics, 
and    after    describing    the    nature    of    the    suggested 
measure  it  proceeds  to  kick  the  bottom  cut  of  it  by 
pointing  out  that  were  the  Bill  tO'  l>ecome  law  it  would 
do  nothing  substantial  to  satisfy  the  land  hunger  of,.,— 
the  people.     It  is  a  condescendingly  Socialist  measureMH 
because  it  is  a  public  authority  and  not  thel  individual^™ 
who  is  to  own   the  land   that   is   to  be  parcelled   out 
among    the    small    tenant    cultivators.     That    sort    <3db|H 
"  opening  up  the  land  "  will  do  nothing  to  deplete  thflVI 
towns',   still  less   to  recreate  the  old'  yeoman  class  01 
small  landowners  who  were  their  countr}''s  backbone 
and  pride.      The  writer  proceeds   thus,   and  we   fully 
endorse  his  remarks  : — • 

If  the  imagination  is  carried  to  the  point  of  such  tenure  being 
universal,  anybody  can  see  that  the  farmers  would  be  the  ser- 
vants of  the  State,  more  thoroughly  under  control  than  the 
tenants  of  a  great  county  magnate,  because  they  would  have  no 
alternative  master.  The  essence  of  interest  in  the  land  is  posses- 
sion of  it,  security  that  a  man  will  not  be  ejected  to  suit  the 


I 


June  i,  1907-] 


tibe  Jnvestors'  TReview. 


677 


th 
se 

Pi 


views  of  persons  in  authority,  or  taxed  out  of  existence  as  the 
thrall  of  the  State,  (loverninent  loans  to  set  the  present  scheme 
in  operation  are  all  very  well,  but  the  lines  towards  a  [)crmanent 
solution  are  property  in  the  land,  co-operative  methods  of  work- 
"  ,g,  and  a  Land  Hank,  an  institution  which  has  been  tried  on 
e  Continent  with  success. 

es,  and  Scotland  i.s  not  going  to  h>e  fol>l>cd  off  with 
y  twiddiiag  half-way  or  first-step  experimental 
a.surc  of  the  mere  S(x;iali.st  .sort. 

Last  week'a  Treasury  operations  again  added  to  the 
scomfort  of  the  Mon.ey  market,  although  nothing  un- 
gual has  occurred.    It  always  happens  that  Exchequer 
balances  accum.ulate   towards  the  end  of  a  month  or 
quarter,  and  although  they  went  up  ^"1, 008, 000  last 
week  their  total  of  ^'7,744,000  was  still  quite  ^'i  50,000 
s  than  the  figure  for  th«  corresponding   week  la.st 
r.      It  is  the  abiding  poverty  of  the  market  that  is 
the  real  trouble,  and  for  that  poverty  there  is  at  pre- 
sent no  relirf. 

Mr.  Willian^  Mendd's  proposal  that  his  creditors,  or 
somebody,  or  he  himself  all  alone,  should  form  a  com- 
pany or  trust  to  provide  for  his  Stock  lixcliange  losses 
and  to  take  up  his  purchases  by  an  issue  of  dei>etitures 
is  worthy  of  his  reputation.      What  that  reputation  is 
those  who  may  be  anxious  can  discover  by  consulting 
a  file  of  the  earlier  years  of  Thic  Investors'  RiiViKW, 
IKrhere     his     performances     in      Western     Australian 
IB*  mine  "  and  home  "  retail  shop  "  company  manufac- 
IHure  were  fully  illustrated.     The  gentleman  has  now, 
IHt  would  seem,  fallen  into  tem,porary  ditficulties,  as  a 
■H'  bull  "  and  the  Stock  Exchange  was  busy  on  Monday 
f  Closing  his  account.      He  is  no  longer  in  partnership 
with  Mr.  Von  Andre,  but  is  still  perfectly  confident  of 
his  own  powers  to  make  fortunes — for  himself.     The 
debentures   of   the   proposed   Mendel  crippled    "  bull  " 
Assets  Company  are  pronounced  to  be  "  an  absolutely 
sound  security,"   and   the  shares  of  it  are  to  be   the 
lotable  gentleman's  own   property  on    the   "  heads    I 
in,  tails  yivu  lose  "  principle.      If  we  had  Ix^licved  the 
ispirod  epitome,  devoid  of  facts,  printed  in  Wedncs- 
lay's  Financial  News — which  we  did  not,   the  channel 
ng  too  sympathetic — all  the  Stock  Exchange  credi- 
tors have  accepted  tho  scheme  of  mystery  as  being  the 
only  thing  the  cornered  operator  could,  in  the  circum- 
stances,  formulate — cash  failing.      And  they  are  first- 
class  Stoc-k  Excliange  firms,  too,  with  no  ambition  in 
the  world  t(»  become  third  or  no  class.      But  will  they 
tell  their  other  clients  that  they  have  decided^  to  allow 
themselves  to  be  Mendelised? 

In  vain  we  inquire.  Happily  all  danger  of  credit- 
sapping  in  these  quarters  has  been  averted.  The 
cohort  of  brokers,  some  dozens  of  them,  employed  by 
this  brave  operator  braced  themselves  to  stand  squarely 
up  to  the  inevitable,  and  declined  his  engaging  proposal. 
They  preferred  to  liquidate  the  account  forthwith,  even 
though  that  did  result  in  obliging  them  to  bring  to  light 
and  provide  for  a  deficiency  of  about  ^66,000.  Cruel 
though  the  alternative  thus  selected  proved  to  be,  the 
brokers  involved  can  stand  the  loss,  for  they  are  mostly 
of  the  first  rank  in  wealth  and  influence,  astonishingly 
good  and  powerful  to  have  undertaken  such  huge  specu- 
lative accounts  as  this  daring  operator  involved  them 
in.  His  gilt-edged  things  have  been  sold,  we  hear,  j.^., 
given  to  other  folk  to  carry,  and  presumably  what  could 
not  be  thus  dealt  with  will  be  put  into  stock  pending 
opportunities !  Shall  we  say  "  All's  well  that  ends 
well,"  and  exhibit  our  familiarity  with  Shakespeare  ? 
You  can,  good  reader,  if  you  have  a  mind  to  ;  we  prefer 
to  wait  and  see  how  such  accumulations  of  bankrupt 
stock  get  disposed  of.  At  present  they  kill  good 
business. 


While  the  unhappy  Sultan  is  wrangling  and  intriguing 
to  borrow  money,  raising  ^"200,000  by  way  of  temporary 
loan  from  the  Imperial  Ottoman  Bank  and  striving  to 
get  this  made  up  to  ^500,000  in  anticipation  of  that  loan 
which  is  to  be  launched  when  the  representatives  of  the 
Powers  and  the  Turkish  Ministry  can  agree  upon  the 
reform  demanded  in  the  administration  of  the  Customs 
as  preliminary  to  the  sanction  of  an  additional  3  per  cent, 
thereon,  the  people  of  Turkey  seem  to  be  quietly  pro- 


sperous. It  is  really  wonderful  what  human  nattjre  will 
stand  in  the  way  of  bad  government,  provided  it 
is  not  actually  harried  out  of  existence.  Mr.  Consul 
Waugh,  in  his  report  to  the  Foreign  Office  on  the 
trade  of  Constantinople  for  the  past  year,  quotes 
an  observation  made  in  a  work  published  in  1872, 
entitled  "  Modern  Turkey."  It  is  to  the  eflfect  that  in 
1827  the  entire  exports  of  Great  Britain  to  Turkey  did 
not  exceed  ^531,704.  All  this  was  long  ago  changed,  and 
in  the  past  year  Turkey  imported  from  the  United 
Kingdom  ^8,009,000  worth  of  our  products.  This  is 
the  biggest  absorption  of  British  goods  ever  attained  in 
any  single  year,  although  as  long  ago  as  1881  the  value 
of  Turkish  imports  from  this  country  amounted  to 
;^6,88o,ooo.  In  1901  this  figure  was  slightly  exceeded, 
but  only  in  1906  was  a  total  exceeding  ;^8,ooo,ooo 
reached.  Such  a  fact  only  emphasises  the  loss  to 
civilisation  which  Turkish  domination  in  that  part  of 
the  world  involves.  W^ere  the  people  of  Turkey  governed 
even  as  the  peoples  of  Bosnia  and  Herzegovina  are,  a 
very  few  years  might  see  this  absorption  of  British 
goods  increased  fourfold,  because  the  lands,  scantily 
populated,  ill-cultivated,  and  generally  allowed  to  go  to 
waste,  still  squatted  in  by  the  descendants  of  the  Osmanii 
and  their  hordes,  embrace  some  of  the  riche:;t  districts 
ever  occupied  and  blighted  by  the  human  race. 

We  are  sorry  to  see  that  a  general  strike  appears  to 
have  broken  out  amongst  the  railways  of  the  Argentine 
Republic,  but  discontent  has  been  simmering  amongst 
the  railway  employees  there  for  a  long  time,  and  we  fear 
the  mangement  of  the  various  lines  cannot  be  altogether 
acquitted  of  blame  for  the  state  of  affairs  now  existing. 
They  have  shown  adisposition  to  deal  high-handedly  even 
with  the  legitimate  grievances  of  the  workmen,  and  have 
not  conceded  either  the  requisite  improvements  in  pay 
or  modification  of  hours  of  work  which  were  too  often 
really  necessary.  After  all,  living  is  dear  in  .Argentina, 
extremely  dear,  not  only  in  consequence  of  the  depreciated 
currency  and  the  tariff,  but  because  the  whole  country 
is  in  a  more  or  less  raw  condition,  and  most  of  the 
necessaries  required  by  the  people  difficult  to  come  by. 
Housing  is  also  poor,  rents  excessive  in  most  parts  of 
the  Republic,  and  the  railway  managers  should  have 
taken  heed  of  these  things,  dealt  broadly  and  generously 
with  their  men  in  order  to  avoid  the  conflict  that  has 
now  broken  out.  It  might  do  infinite  damage,  not 
merely  to  the  property  of  British  shareholders  in  these 
railways,  but  to  the  prestige  of  the  corporations  them- 
selves in  the  Republic  were  it  allowed  to  spread  and 
become  universal. 

Those  who,  like  ourselves,  have  believed  in  the  sta)ring 
power  of  the  Russian  Duma,  have  not  had  their  expec- 
tations falsified.     Its  behaviour  is  really  marvellous  in 
the  circumstances,  and,  as  some  writer  says,  appears  to 
indicate  an  inherent  capacity  for  constitutional  govern- 
ment on  the  part  of  the  Russian  people.     Danger  after 
danger  has  been  avoided,   temptations  again  and  again 
resisted,  and  the   Duma  appears  to  be  steadily  consoli- 
dating its  position.     Although  kept  outside  anything  like 
effective  control  over  the  administration  of  the  country, 
it  is  nevertheless  getting  a  grip  of  the  law-making  busi- 
ness, and   is  so  ordering  its  proceedings  as  to  ensure 
a    rapid    dispatch    of   business,      \\hat    an    admirable 
rule    that    is    which     has     recently    been    introduced, 
limiting  the  speeches  on  each  side  to  one  for  and  against 
a  motion    after    debate    has   been   decided    upon.     An 
effort  has  just  been  defeated  to  entrap  the  Duma  into  an 
expression  of  opinion  about  the  policy  of  the  Terrorists, 
but  the  House  declined,  and  altogether  the  outlook  is 
promising.     We  hope,  however,  it  is  not  true  yet,  as  the 
Morning  Post    Petersburg    correspondent    alleges,   that 
what  is    called    an    "  Anglo- Russian   tnienie"  is  to  be 
forthwith  blazoned  abroad.     Everybody  here  who  loves 
liberty  is  cordially  in  sympathy  with  the  Constitutional 
party  in  Russia,  no  matter    by    what  name  it  may  be 
called,  but  that  sympathy  does  not  require  an  ostenta- 
tious recognition,  and   we  must  guard  against  any  step 
that  would  just  now  facilitate  the    lloating   of  another 
Russian    loan    upon    the    money  markets  of  Western 
Europe.     It  would  not  be  for  the  good  of  Rus^a  to  get 
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more  money  just  now.  The  receipt  of  fresh  funds  thus 
procured  would  only  have  the  effect  of  strengthening  the 
obstructive  power  of  the  bureaucracy  and  perpetuating 
evils  the  Duma  and  the  people  are  struggling  hard  to 
abolish. 


Xctters  to  tbe   lEMtor. 

THE  "TRIBUNE"  AND  ITS  INSPIRATION. 

Sir,— Mr.  Ferris  has  thrown  out  a  challenge  to  his  late  col- 
leagues which  it  is  impossible  to  decline.  We  have  all  felt  it 
an  indignity  to  English  politics  and  English  journalism  that  an 
ex-editor  of  the  Daily  Mail,  Daily  Express,  and  St.  James's 
Gazette  should  be  in  political  control  of  the  Tribune.  He  is 
entirely  mistaken  in  supposing  that  the  resignation  of  the  political 
staff  was  unconnected  with  this  outrage  upon  their  convictions. 

For  myself,  I  felt  it  my  duty  to  state  the  objection  in  plain 
language  some  time  before  my  own  connectioa  with  the  paper 
was  severed. 

Even  now  I  can  hardly  allow  myself  to  believe  that  a  news- 
paper founded  on  high  principles  and  from  public-spirited 
motives    will  be  allowed  to  sink  into  a  political   nonentity. 

What  Mr.  Ferris  means  by  his  amazing  parallel  between  your 
career  as  a  City  editor,  and  that  of  Mr.  Fryor  as  a  political 
editor    1  am  at  a  loss  to  imagine. 

Yours,  &c., 

F.  W.  Hirst. 

London,  May  28. 

Sir,— Mr.  T.  H.  Perris's  letter  sent  me,  as  an  inquirer,  to  page 
1,439  of  the  1907  edition  of  "Who's  Who?" — an  interesting 
publication,  because  in  the  main  autobiographical.  There,  under 
the  heading  "  Fryor,  S.J.,  Managing  Editor  of  the  Tribune  since 
1906,"   I   read  the  following  additional  information:  — 

"  Managing  editor  and  director  of  the  Daily  Mail  for  four 
years  up  to  November,  1900,  and  was  the  sole  organiser  and 
director  of  that  newspaper's  war  service  in  South  Africa ;  left  the 
Daily  Mail  to  become  managing  editor  of  the  Daily  Express 
(1900-4),  and  organised  the  editorial  and  news  departments  and 
services  of  the  provincial  newspapers  founded  in  connection 
with  the  Express;  became  editor  of  the  St.  James's  Gazette  in 
1904 ;  organised  the  amalgamation  of  the  Evening  Standard  with 
that  paper,  under  the  title  of  the  Evening  Standard  and  St. 
James's  Gazette;  and  then  joined  the  Tribune." 

As  the  stated  views  of  the  Tribune  are  diametrically  opposed 
to  those  of  all  the  other  papers  with  which  Mr.  Fryor  is  recorded 
in  this  sketch  to  have  been  hitherto  connected,  and  as  it  is  in- 
conceivable that  Mr.  Fryor  should,  day  by  day,  and  hour  by 
hour,  be  writing  against  his  set  convictions,  I  can  only  claim  the 
right  to  congratulate  him  on  one  of  the  quickest  and  cleanest 
conversions  in  the  history  of  British  journalism. 
Yours  faithfully, 

Harold  Spender. 

F.S. — A  City  editor,  as  Mr.  Ferris  should  know,  has  no  more 
to  do  with  the  politics  of  a  paper  than  a  literary  editor  or  a 
cricket  editor.  Mr.  Fryor's  position  includes  that  of  political 
editor  and  director,  and  has  no  analogy  to  that  which  you,  sir, 
have  held  with  such  distinction  and  such  fidelity  to  financial 
purity  on  the  Standard  and  the  Daily  Chronicle  in  turn. 


Mr.  Ferris  is  rather  cheap  when  he  attacks  you.  Sir,  upon 
your  connection  with  Tory  journalism.  I  understand  that  your 
position  on  these  various  papers  was  that  of  City  editor,  and  that 
you  had  no  control  over  the  politics  of  these  journals.  At  all 
events,  when  you  were  associated  with  them,  they  were  all  Free 
Trade  papers,  and  yet  I  never  heard  of  you  being  an  official  of 
the  Free  Trade  Union  ! 

In  conclusion  let  me  ask,  is  Mr.  Thomasson  entirely  elimi- 
nated from  the  management  of  the  Tribune,  and  is  Mr.  Fryor 
the  sole  controller  of  its  destinies? 

It  is  no  mere  idle  curiosity  that  prompts  this  question,  for  if 
it  is  the  case  that  the  only  Liberal  penny  paper  has  been  handed 
over  to  American  journalists  and  jingo  writers,  then  it  is  the 
duty  of  Liberals  to  leave  it  well  alone. 

The  fact  that  so  splendid  and  pure-minded  Liberals  as  Mr. 
Hobhouse,  Mr.  Hammond,  and  Mr.  Hirst  have  retired  from  their 
various  offices,  appears  to  give  the  answer  io  the  question  which 
I  have  asked,  but  the  Liberal  public  is  entitled  to  a  direct 
reply. 

Can  it  be  that  Mr.  Ferris  is  the  last  hostage? 

Yours  faithfully, 

B. 

May  29,  1907. 

Sir, — Surely  the  foreign  editor  of  the  Tribune  entirely  misses 
the  point  raised  by  the  correspondence  in  your  columns.  Like 
many  others  who  have  until  quite  recently  been  readers  of  that 
paper,  I  have  deplored  the  loss  of  the  distinguished  philosopher 
and  political  vmter  who  became  its  first  editor,  and  the  with- 
drawal of  several  of  his  most  able  colleagues,  yet  I  know 
nothing  of  the  personal  aspects  of  this  question,  nor  do  I  care 
to  know  anything.  The  letter  of  the  "  Foreign  Editor,"  how- 
ever, refers  to  the  case  of  the  City  editor  of  a  Free  Trade,  Tory 
paper,  holding  liberal  views  on  general  politics.  Now,  what 
possible  connection  has  such  a  fact  with  the  political  control  of 
a  so-called  Liberal  paper  being  vested  in  one  who  for  many 
years  has  been  associated  with  editorial  posts  in  a  series  of 
Tory-Frotectionist  journals? 

It  seems  to  have  been  suggested  in  former  correspondence  in 
your  columns  that  the  present  editor  of  the  Tribune  has  been 
so  associated,  though  I  do  not  know  how  far  this  suggestion  is 
well-founded,  supposing  it  to  have  any  foundation  at  all. 

I  merely  desire  to  direct  attention  to  what  seems  to  me  to  be 
the  palpable  fallacy  underlying  the  letter  of  Mr.  Ferris. 
I  am.  Sir, 

Yours  faithfully, 

.WVATT   PaINB. 

4,  Harcourt  Buildings,  Temple, 
May  27,  1907. 


Sir, — I  am  amazed  to  find  from  the  correspondence  columns 
of  your  paper  that  evidently  the  Tribune  has  drifted  into  the 
hands  of  American  Protectionists.  When  I  recall  the  high 
ideals  with  which  Mr.  Thomasson  started  his  enterprise,  I 
cannot  but  lament  that  he  should  have  found  it  necessary  to 
summon  to  his  aid  an  American  journalist,  who,  according  to 
his  own  record,  cannot  be  considered  either  a  Liberal  or  a  Free 
Trader. 

My  amazement  was  increased  considerably  on  reading  Mr. 
Perris's  letter  of  your  last  week's  issue.  Mr.  Ferris  was  indeed 
hard  put  to  it  to  justify  either  his  own  or  his  master's  position. 
For  exam.ple,  he  makes  a  great  point  of  the  fact  that  the  new 
City  editor  of  the  Tribune  purports  to  be  a  Liberal  It  is  of 
very  little  consequence  whether  a  City  Editor  is  a  Liberal  or  a 
Tory,  provided  he  is  a  competent  financial  critic,  but,  above  all, 
it  is  important  that  he  should  be  a  man  of  entire  independence 
of  character,  that  he  should  be  one  who  will  disregard  all  the 
subtle  insinuations  of  subsidised  journalism,  and  that  he  be  one 
to  whom  the  puff  American  is  unknown. 

The  new  City  editor  of  the  Tribune  may  have  all  these 
qualities  ;  as  to  that  I  know  nothing,  but  this  I  do  know,  that 
the  late  City  editor  certainly  possessed  them,  and  that  his  with- 
drawal from  the  office  must  have  been  caused  by  some  very 
strong  motive.  Mr.  Ferris  knows  perfectly  well  that  the  position 
of  political  editor  and  managing  director  of  a  newspaper  is  in 
no  sense  analogous  to  that  of  City  editor. 

The  fact  that  Mr.  Fryor  is  political  editor  of  the  Tribune  makes 
his  political  views — which  otherwise  would  be  quite  unim- 
portant— a  matter  of  considerable  interest,  at  any  rate,  so  long 
as  the  Tribune  claims  to  be  the  penny  daily  of  the  Liberal  and 
Free  Trade  party. 

A  man  who  has  served  in  an  editorial  capacity  on  jingo  and 
Protectionist  Journals  should  have  no  place  on  a  Liberal  or 
Free  Trade  paper.  Is  journalism  merely  a  business  like  com- 
pany promoting? 


NEXT   WEEK'S    MEETINGS. 

Monday,  June  3. 

City  of  London  Real  Property. — Cannon  Street  Hotel,  i  p.m. 
Imperial  Tea. — Winchester  House,  3  p.m. 
Scottish  Assam  Tea.— Edinburgh.  11.30  a.m. 
Tuesday,  June  4. 

Batu  Caves  Rubber. — 10,  Lime  Street,  EC,  noon. 

Briseis  Tin  Mines. — Salisbury  House,  11  a.m. 

British  Aluminium. — Winchester  House,  E.C.,  2.30  p.m. 

Burns  and  Co. — Cannon  Street  Hotel,  noon. 

Esperanza. — Salisbury  House,  noon. 

King's  Norton  Metal.— x6,  Great  George  Street,  S.W.,  noon. 

Mercantile   Investment  and  General  Trust.— Winchester   House, 

2  p.m. 

New  London  Borneo  Tobacco. — Salisbury  House,  noon. 
Norwich  Union  Fire  Insurance. — Norwich,  noon. 
Pabbojan  Tea. — x.  Great  Winchester  Street,  E.C.,  i  p.m. 
Willoughby's  Consolidated.— Salisbury  House,  2.30  p.m. 
Wednesday,  June  5. 

Brownlee  and  Co. — Glasgow,  noon. 

Sun  Insurance  Office.— 63,  Threadneedle  Street.  E.C.,  2  p.m. 
Transvaal  Exploring,  Land,  and    Minerals. — Winchester   House, 
noon. 

Thursday,  June  6. 

Bengal  Dooars  Railway.— Winchester  House,  ix.30  a.m. 

Central  Zinc— Winchester  House,  noon. 

Highlands  and   Lowlands   Para   Rubber.— London   Chamber    of 

Commerce,   2.30  p.m. 
J.  Lyons  and  Co. — Trocadero  Restaurant,  noon. 
Jaipur  Tea.— 14.  St.  Mary  Axe,  E.G. 
White's  Consolidated.— 2,  London  Wall  Buildings,  noon. 
Wienholt  Estates  of  Australia.— 96,   Bishopsgate  Street   Within, 

3  pm. 

Friday.  June  7. 

Brunner,  Mond,  and  Co —Liverpool,  i  p.m. 
Manila  Railway.— Winchester  House,  3.30  p.m. 


The  Kincardineshire  Auction  Co.,  Limited. 
In  its  year  ended  March  31  last  this  modest  but  most  useful 
company  made  a  profit  of  ^554.  and  pa>d  away  ;^35o  in  a  nine- 
penny  dividend  and  a  shilling  bonus.  Also  £200  goes  as 
poundage  on  shareholders'  purchases  and  sales  at  the  company  s 
mart,  and  there  is  still  ^479  left  to  carry  forward,  because  £^1S 
was  brought  in. 


June  i,  J907.] 


Zbc  Jnvestors*  TRevfew, 


679 


MINING     NEWS     AND     NOTES. 

','Fran/i  and  unbiassed  ansivers  are  niven  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  ashed.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investoks'  Review. 

The  week  commenced  with  the  arrangement  of  the  fortnightly 
account,  Monday  being  contango  day  for  mines,  and  generally 
speaking  the  carry-over  was  managed  without  much  difficulty. 
There  was,  of  course,  that  nasty  failure  announced  quite  early 
on  Monday,  and  before  the  week  had  half  run  its  course  it  became 
known  that  a  big  speculator  had  got  badly  out  of  his  depth.  The 
number  of  firms  involved  was  very  large,  and  many  people 
stand  to  lose  heavily.  A  lot  of  Kaffir  shares  were  oi>en  both 
by  the  firm  which  failed  and  the  other  gentleman  referred  to, 
and  the  necessary  forced  closing  goes  som«  way  to  explain  tht 
steady  liquidation  recently  in  progress. 

Contango  rates  on  Kaffir  shares  were  somewhat  lighter  ih\a 
last  time.  The  general  charge  for  continuing  bargains  on  gold, 
land,  and  finance  things  was  dYi-yy^  per  cent.,  but  Rand  Mmes, 
Modders,  Johnnies,  and  Randfonteins  were  taken  in  at  5-6  per 
cent.,  Kast  Rands  at  i%-^'/2  l^er  cent.,  and  Goldfields  at  4'/i-S'/i 
I>er  cent.  In  some  cases  these  charges  were  i  to  2  per  cent, 
lower  than  a  fortnight  ago.  On  De  Beers  the  rate  was  4-6  per 
cent.,  and  Jagers  and  New  Vaals  were  arranged  at  5-7  per 
cent.  Rhodesians  were  carried  over  at  6-8  per  cent..  Chartered 
being  done  at  }i-A'A-  On  West  Africans,  Egyptians,  and 
Siberians  7-8  per  cent,  was  charged,  and  on  West  Australians 
6i-7  per  cent.,  Oroyas  at  sJ-6J  per  cent,  and  Horseshoes  at 
4i-Si  per  cent,  being  exceptions.  Broken  Hills  and  Deep 
I>«ads  cost  6-8  per  cent.,  and  Great  Cobars,  after  being  con- 
tinued as  low  as  4  per  cent.,  suddenly  jumped  to  9  per  cent. 
Union  Coppers  at  one  time  commanded  a  '•  back,"  but  were 
subsequently  done  "even,"  and  many  Miscellaneous  descrip- 
tions were  borrowed  on  at  j'/i-Syi. 

The  making-up  list  revealed  a  universal  fall.  Among  Gold 
and  Finance  shares  Central  Mining  dropped  i%.  Rand  Mines, 
Modders,  Geduld  and  Rose  Deep  fell  tV.  tiold  Fields  were  :k 
lower,  and  Kast  Hand  Mining,  H.  E.  Proprietary,  Bankets, 
South  African  Gold  Mines,  Tanganyikas,  and  Welgedachts  were 
all  about  '4  lower.  Eldorados  were  3^  down.  Diamond  shares 
were  substantially  lower.  Roberts  Victor  Diamond  were  aj^ 
worse.  New  Vaals  declined  ijV.  De  Beers  J,  and  Premier 
deferred  J.  A  few  West  Africans  lo.st  J  on  the  account,  New 
Egyptians  ■^,  Egyptian  Lands  %,  and  Egyptian  Estates  ,^.  In 
the  West  Australian  section  there  was  a  drop  of  7-32  in 
Associated,  and  ^  in  Mount  Boppy.  Zincs  were  3s.  down,  while 
the  Broken  Hill  things  showed  improvement.  In  the  Copper 
group  Tintos  receded  7,  Great  Cobars  showed  a  fall  of  1-^, 
l.'tahs  lost  J,  Anacondas  li.  Cape  Ordinary  ij,  San  Miguel 
f^,  and  Bostons  ■/(.  Among  Tin  shares  South  Crofty  rose  }i, 
while  Pusing  Lamas  and  Lahats  eased  off.  There  was  a  drop 
of  i^  in  Siberian  Proprietary,  and  Orsk  and  Troitzk  also 
showed  losses. 

Business  for  the  new  account  commenced  tamely  with  the 
tendency,  p>erhaps,  a  shade  better,  but  this  soon  gave  way  to 
renewed  dulness,  the  strike  news  being  less  favourable  than 
some  Cape  buying  of  Kaffirs  on  Saturday  had  led  dealers  to 
exiwct.  We  have  not  yet  got  to  the  bottom  of  this  strike  busi- 
ness. More  stamps  are  hung  up  than  has  been  generally  ad- 
mitted, and  we  fancy  the  output  for  May  will  show  a  con- 
siderable diminution,  despite  the  repeated  assertions  that  every- 
thing is  going  on  as  usual.  The  attempt  to  induce  the  engine 
men  to  join  the  strikers  seems  to  have  failed,  and  this  fact  is 
used  as  an  argument  that  the  strike  is  collapsing.  After  their 
spasm  of  weakness  prices  again  firmed  up  in  response  to  a  little 
Paris  bidding,  but  values  were  all  driven  down  again  by  forced 
liquidation  connected  with  the  account  already  mentioned.  As 
soon,  however,  as  this  troublesome  business  had  been  dis- 
posed of,  and  arrangements  made  to  take  over  the  outstanding 
commitments,  the  market  took  a  distinct  turn  for  the  better. 
Continental  buying  was  again  in  evidence,  and  the  shops  lent 
a  good  deal  of  support,  so  that  some  of  the  bigger  things  had 
a  nice  and  welcome  rise. 

We  need  not  labour  the  other  sections  of  the  South  African 
market,  because  they  naturally  moved  uniformly  with  Kaffirs. 
Among  Rhodesians  Tanganyikas  and  the  Banket  group  were 
weakest  when  other  things  fell  awav,  but  they  all  closed  better 
and  Zambesias  went  up  as  well,  be  Beers  fell  to  25I  at  one 
time  and  Jagers  to  Si^,  but  the  recovery  was  substantial,  Pre- 
miers and  Laces  participating. 

It  will  be  generous  to  pass  by  West  Africans,  and  West  Aus- 
tralians were  not  exactly  rampant.  Movements  were  confined 
within  the  smallest  limits.  Broken  Hills  tried  to  pick  up,  but 
the  general  liquidation  was  too  oppressive,  and  thev  slipped 
away  with  the  rest.  Zincs  rallied  a  bit,  but  Tin  shares  shaded 
off  despite  a  good  recovery  in  the  price  of  the  metal.  Perhaps 
Copper  shares  have  provided  the  chief  excitement.  The  fluctua- 
tions in  Tintos  have  been  exceptionally  violent.  A  lot  of 
shares  were  thrown  on  the  market  on  this  side.  Paris  .sold  and 
the  metal  was  weak,  so  that  the  price  plunged  down  to  87.  .'Vll 
the  other  big  shares  followed  suit — .\malgamated.  Anacondas, 
Capes,  Spasskys,  Tharsis,  Namaquas,  and  so  on.  Great  Cobars 
relapsed  on  the  issue  of  the  lengthy  circular,  which,  although 
fairly  encouraging,  contained  no  intimation  of  a  dividend.  But, 
like  all  others.  Copper  shares  went  well  ahead  when  the  time 
came,  and  a  very  large  part  of  the  initial  losses  was  wiped  out. 

Siberian  things  did  not  move  much  after  last  week's  reaction, 
and  American  shares  were  at  best  steady.     Indian  shares  showed 


a   fairly  firm  front,   and  New  ZeaUnd  issuet  were  inclined  to 

improve. 

WiLLouoHBv's  CoNSOLiDATKD.— Shareholders  of  thi«  Rhode- 
sian  calamity  have  probably  long  abandoned  hope  of  ever  seeing 
a  return  on  the  heaps  of  money  poured  into  it,  and  will  no 
doubt  think  themselves  lucky  if  the  directors  do  not  ask  for 
more,  ilut  cash  in  hand  is  getting  terribly  low,  only  /3,a46 
or  much  less  than  three  years'  directors'  fees  at  Z  1.500 
a  year.  It  is  all  very  well  to  talk  of  this  mine  and 
that  having  been  continuously  crushing  throughout  the 
year,  and  of  highly  .satisfactory  diamond  developments,  bat 
there  seems  to  be  mighty  little  forthcoming  in  the  way  of  profits 
and  the  best  the  parent  can  do  is  to  produce  a  debit  balance. 
More  claims  were  abandoned  during  the  year,  making  we  don't 
know  how  many  to  date,  but  we  still  get  same  old  property 
valuation.  There  might  be  a  lucky  discovery,  you  know,  which 
would  compensate  for  all  disappointments.  Fortunately  the 
land  holdings  remain  the  same,  it  would  be  such  a  pity  to 
deprive  the  company  of  any  part  of  those  ss8Hti9  acres. 
Besides,  4,090  acres  have  been  leased,  leaving  the  company 
with  little  more  than  554,000  acres  on  its  hands  and  another 
settler  or  two  may  turn  up  presently.  A  chrome  iron  deposit 
promises  something  good,  just  like  the  gold  mines  did,  and 
the  diamond  find  at  Somabula  is  simply  dazzling.  The 
diamonds  produced  are  of  very  high  quality,  and  have  realised 
prices  ranging  from  753.  to  883.  ■jd.  per  carat.  But  the  total 
sales  are  not  mentioned,  you  may  be  sure.  Nor  is  the  company 
likely  to  get  any  diamond  revenue  in  the  immediate  future  to 
ease  down  the  loss  of  ^^2,503  made  last  year  on  simple  opera- 
tions. The  company  got  together  a  revenue  of  /i8,438,  and 
by  charging  off  /3,i68  of  the  engineers'  department  expenses  to 
capital  managed  to  spend  only  ;^"2o,942,  so  that  the  debit  was 
^*.503:  I'l'at  is  written  oflf  the  credit  to  profit  and  loss  brought 
in,  as  is  the  cost  of  shares  in  the  Grand  Manica  Development 
Company  now  in  liquidation  ;£25,5i4,  making  ;f28,oi7  in  all 
and  leaving  the  so-called  credit  at  ;£i 7,795.  But  there  can  be 
no  real  balance  on  the  right  side  when  shares  in  subsidiary  and 
other  Rhodesian  companies  are  held  up  at  ;C475,372,  and  the 
directors  admit  that  the  market  value  on  Decembier  31  last  was 
only  ;^i  17,372,  a  figure  which  actually  includes  certain  invest- 
ments valued  at  ;t45,i3i,  for  which  Acre  is  no  market  quota- 
tion. Subsidiary  companies  are  debtors  for  ;f  101,813,  ^ut  how 
much  of  the  amount  is  recoverable  unless  those  subsidiaries  are 
reconstructed  we  should  hesitate  to  say.  Property  and  outlay 
appear  at  the  nice  figure  of  ;^422,976,  and  the  stands  and 
buildings  are  entered  at  ;£73,99i.  We  must  not,  however,  omit 
to  point  out  that  the  stands  and  buildings  in  Bulawayo  and 
Salisbury  are  included  in  this  figure  at  ;S6o,433,  whereas  the 
last  municipal  valuation  amounted  to  ;^i32,97S.  How  nice  it 
would  be  if  municipal  and  realisable  figures  were  the  same ! 
There  is  a  reserve  fund  of  .£35.163,  but  this  includes  premiums 
on  shares,  the  thought  of  which  is  enough  to  make  shareholders 
weep,  or  swear. 

White's  Consolidated. — After  an  inglorious,  not  to  say  disas- 
trous, career  of  ten  years,  this  Rhodesian  company  has  at  last 
thrown  up  the  sponge.  Bit  by  bit  the  mining  properties  have 
either  been  abandoned  as  unpayable  or  were  held  by  the  extra 
work  certificates  on  hand  in  the  hope  that  some  small  revenue 
might  be  eventually  derived  by  letting  them  on  tribute.  The 
last  straw,  however,  appears  to  have  been  the  failure  of  the  re- 
construction scheme  of  the  Red  and  White  Rose  Gold  Mining 
Company  in  May,  1906.  This  company's  future  depended  so 
largely  upon  that  scheme  for  funds  to  meet  the  debenture  in- 
terest, that  on  its  being  abandoned  the  trustees  stepped  in  with 
an  application  for  the  appointment  of  a  receiver,  which  has  been 
granted,  and  the  company  is  now  to  be  wound  up  voluntarily. 
The  total  income  for  the  year  ended  June  30,  1906,  was  only 
;£2,223,  of  which  £1,230  came  from  royalties  on  bullion  paid  by 
tributers  against  which  expenses  in  London  for  the  same  period, 
including  ;£i,5oo  for  directors'  fees,  took  £2,2y2,  management 
expenses  in  South  Africa  were  £732  and  quit  rents  on  farms, 
&c.,  £383.  Then  £1,342  was  allowed  for  depreciation  of  build- 
ings, &c.,  and  £i,2g3  for  development  redemption  on  claims 
tributed,  and  after  allowing  ^,3,600  for  debenture  interest  the 
loss  on  the  twelve  months  was  ^7,400.  But  £22.()$S  has  had  to 
be  written  ofi  cost  of  shares  now  worthless  and  a  debit  balance 
of  ;£59,924  was  brought  forward,  so  that  the  total  deficit  now 
amounts  to  ^^90,282.  F:ven  this  figure,  however,  does  not  com- 
plete the  tale  of  disaster,  as  shares  and  debentures  in  Rhodesian 
companies  are  taken  into  the  balance-sheet  at  /2i.2g5,  although 
the  market  value,  including  a  certain  portion  arbitrarily  valued 
at  ;f  7,443,  is  no  more  than  £ci,334,  while  the  property  account  of 
;£237,i6o  includes  cost  of  claims  abandoned  and  outlay  thereon. 
Stands  and  buildings,  after  deducting  ^933  for  depreciation, 
stand  at  ^f  50,629  and  are  evidently  considerably  overt'alued,  as 
the  rents  received  for  the  year  only  totalled  ;{[5o6.  Other  items 
of  little  or  no  value  treated  as  assets  are  £6,300  due  by  the  Red 
and  White  Rose  Company  and  £2yS  for  expenses  incurred  rela- 
tive to  1906-7.  On  the  other  hand,  ;^S,ii8  is  due  to  creditor*,  to 
meet  which  there  are  £266  in  cash  and  an  in^-estment  of  £7$^ 
in  London  County  3  per  cent,  stock  taken  at  Qo^. 

Windsor  Gold. — This  company  drags  along  m  miserable 
existence  without  much  prospect  of  an  improvement,  in  spite 
of  all  the  efforts  to  find  payable  ore.  During  1006  development 
work  was  mainly  directed  to  opening  up  the  lower  levels,  but 
broken  ground  was  found  in  several  of  the  drives,  and  the  ore 
values  were  disappointing.  So  great  were  the  faults  discovered 
that,  although  2,141  feet  of  driving,  raising  and  sinking  were 
completed,  the  ore  developed  did  not  amount  to  more  than 
33,704  tons  against  59.294  tons  milled,  and  the  total  teseire* 
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are  now  estimated  at  139,969  tons  of  an  average  assay  value  of 
g.6  dwts.  The  ore  crushed  in  the  twelve  months  amounted  to 
1,102  tons  more  than  in  the  preceding  year,  but  the  value  was 
less,  and  only  £(>S,S3(>  was  realised  compared  with  £^2,614.  At 
the  same  time,  working  costs  increased  by  £6,414  to  ;^7o,88i, 
with  the  result  that  there  was  a  loss  on  workirig  of  ;^i,34Si 
which  was  increased  by  ^2,580  for  interest  and  ;^'s,959  written 
off  for  depreciation.  After  meeting  sundry  small  charges  and 
making  other  adjustments,  the  loss  for  the  year  reached  a  total 
of  ;i'io,77g,  making  the  debit  balance  to  date  ^83,247. 
Liabilities,  including  ^^37,565  for  loans,  were  ;i'Soo  higher  at 
/39,989,  and  the  indebtedness  to  the  bank,  partly  in  connection 
with  advances  on  gold  shipped,  has  risen  by  £3,2oy  to  £12,^2^, 
against  which  there  were  gold  in  transit  valued  at  ;^'i  1,107, 
debtors  ;^49i,   and  cash  ;^i,i7i. 

RoODERAND  GoLD  MINING  COMPANY. — The  total  revenue 
gathered  in  by  this  company  in  the  financial  year  to  December 
31  was  only  ;^2,59i,  derived  from  interest  (^£322),  from  the 
estate  (;^J,i8i)  and  from  dividends  (;ii,o87).  Outgoings  reached 
no  less  than  ;{^37,oi6,  including  ,£19,245  spent  as  development 
and  ^8,323  for  writing  off  the  defalcations  of  the  late  secretary. 
The  reason  why  it  was  considered  advisable  to  write  off  the 
development  account  is  because  the  directors  believe  there  is 
not  value  for  this  amount  in  the  mine's  development.  So  the 
excess  over  the  revenue  was  ;£34,42S  and  this  increases  the 
deficiency  in  the  balance-sheet  to  £siAll-  Only  £i2\  is  owing 
to  creditors,  and  against  the  liability  cash  stands  at  ^16,442  and 
there  are  some  "investments"  valued  at  ;^i6,585. 

Kast  Kand  Deep. — During  the  financial  year  ended  Septem- 
ber 29  no  mining  or  boring  operations  were  done,  in  accordance 
with  the  policy  of  awaiting  developments  upon  neighbouring  pro- 
perties. The  revenue  totalled  ^6,952,  and  came  mainly  from 
interest  on  loans,  and  after  paying  the  whole  of  the  administra- 
tion expenses  in  London  and  Africa,  also  rents  and  licenses,  a 
profit  of  nearly  £ti,ooo  was  added  to  the  former  credit,  raising 
the  amount  to  £i„ai>T,.  Actual  cash  is  only  £i,-j2i,  but  there  is 
a  loan  of  £gc)fioo  to  the  Luipaard's  Vlei  Estate,  with  shares,  &c., 
which  cost  ;^32,757. 

Simmer  and  Jack  Proprietary. — From  the  quarterly  report  to 
the  end  of  March  it  appears  that  the  tonnage  developed  was 
182,437,  while  the  amount  cru.shed  was  181,160,  the  excess 
developments,  therefore,  being  1,277  to'^s.  Yield  in  fine  gold 
was  68,661  ozs.,  worth  /289,356,  and  as  the  expenditure  was 
jf  162,634  the  profit  was  ^126,722.  Including  rents,  interest,  &c., 
the  total  profit  was  ;f  130,472,  while  the  amount  spent  on  capital 
account  was  ^14,664,  and  on  development  £i-j,i2(i.  Seeing 
what  a  trifling  excess  tonnage  was  disclosed,  the  last-named 
item  ought  really  to  have  been  charged  against  profits. 

Transvaal  Gold  Mining  Estates. — During  the  quarter  ended 
March  31  this  company  made  a  profit  of  .^£18,750,  and  1,099  tons 
were  mined  in  e.xcess  of  the  amount  milled.  This  has  been 
added  to  the  dump  for  later  treatment,  and  the  cost  of  pro- 
ducing the  ore  amounting  to  about  ;£i,2oo  should  be  added  to 
the  profit  made  during  the  quarter.  The  assay  results  from  the 
Theta  mine  are  said  to  be  as  good  as  ever.  The  district  has 
experienced  one  of  the  heaviest  rainy  seasons  for  years,  and 
the  springs  should  be  well  fed  and  easily  supply  the  necessary 
water  power  during  the  forthcoming  dry  season.  Native  labour 
is  at  present  sufficient,  but  this  is  always  the  case  at  the  present 
time  of  year. 

WnwATEESRAND  Deep. — The  tons  crushed  during  the  three 
months  to  March  31  were  90,630  for  a  recovery  of  35,434  ozs., 
'which  realised  ^148,616.  Expenditure  came  to  ;£8S,5^5.  and 
the  profit  was  ;£6o,o6i.  Ore  rained  was  110,621,  of  which 
19,131  was  waste,  and  the  payable  rock  developed  at  April  i 
^^^  793,979  tons. 

RoBJNSON  Central  Deep. — In  the  first  quarter  of  the  year  the 
ore  'ffeveloped  was  56,480  tons,  and  the  quantity  mined  60,833 
tons,  6,604  fo"s  being  waste.  Quartz  crushed  was  54,042  tons, 
producing  33,096  ozs.  worth  ;{,  139,352.  Expenditure  was  low 
at  ;£46,253,  and  the  nett  profit,  after  allowing  tax,  &c.,  came 
to  ^£85,729. 

Langlaagte  Deep. — Tons  crushed  in  the  three  months  to 
April  30,  92,863,  yielding  32,448  ozs.  Nett  profit  was 
/3o,936,  and  the  capital  expenditure  for  the  period  £7,4'^$- 
Tonnage  sloped  came  to  107,270. 

Glen  Deep. — During  the  quarter  to  April  30  the  ore  crushed 
was  57,070  tons,  yielding  21,261  ozs.,  which  gave  a  profit  of 
£2q,o6-j.  Including  ore  obtained  from  developing  faces,  the 
tonnage  sloped   was  65,468 

Village  Main  Reef. — This  company  developed  205,207  tons 
of  ore  during  the  three  months  to  March  31,  and  mined  140,176 
tons,  of  which  29,303  tons  was  waste.  The  rock  crushed 
amounted  to  110,900  tons,  yielding  45,530  ozs.,  which  realised 
i;i9i,47o.  Expenditure  was  /i  18,242,  and  the  profit  ;£73,228. 
The  10  per  cent,  tax  on  profits  is  estimated  at  ^^4,832. 

NoHRSE  Mines. — The  quantity  of  ore  crushed  in  tTie  three 
months  to  April  30  was  86,850  tons,  which  produced  37,418  ozs. 
of  gold,  and  gave  a  nett  profit  of  ^53,220.  Tonnage  stoped  was 
95,^45- 

Consolidated  Main  Reef. ^Payable  ore  developed  during 
the  quarter  to  March  31  28,544  tons,  and  unpayable  ore  31,618 
tons.^  Payable  reserves  230,602  to.is.  Tons 'crushed  55,438, 
yielding  19,022  ozs.,  which  gave  a  profit  of  ^^22,784. 

Talisman  Consolidated. — During  the  twelve  months  ended 
February  28  this  company  treated  46,417  tons  of  ore  for  31,675 
ozs.  of  gold  and  259,726  ozs.  silver.  The  output  of  gold  was 
4,505  ozs.  larger  than  for  the  previous  year  and  the  silver  was 
10,517  ozs.  less,  but  the  gross  proceeds  showed  an  improvement 
of  ;!fi4,343   at    /i6o,i20.     Interest  yielded  ^^447   or  ^^367   ujc* 


and  exchange  gave  an  extra  £iog  at  £32^,  but  transfer  fees  fell 
off  a  little  to  £2^6,  making  the  total  revenue  £ibi,i$o.  P^xpen- 
diture  was  much  about  the  same  at  ;£73,938  leaving  a  profit  of 
^'87,212  compared  with  ;£72,238  and  after  providing  ;£i4,7i5  for 
depreciation  and  meeting  income-tax  and  colonial  tax  en  divi- 
dends the  surplus  was  ;£'i9,90i  larger  at  ;f6g,8i2.  10  )hjs  wts 
added  £2g,^22  brought  forward,  giving  a  total  of  £9g,jy34,  cut  of 
which  four  dividends  of  is.  each,  or  the  same  as  a  year  ago,  have 
been  paid,  and  after  deducting  directors'  commission  of  ;£"3,oo'i 
a  balance  of  /■36,334  was  carried  to  the  new  account.  The 
directors  report  that  the  result  of  the  mining  operations  for  the 
year  was  to  open  up  50,014  tons  of  ore  against  46,417  tons 
milled,  leaving  reserves  of  69,539  tons  of  an  estimated  value  of 
£3  3s.  8d.  per  ton,  exclusive  of  ore  developed  in  the  Dubbo 
section,  and  a  block  in  the  Bonanza  section  above  the  No.  8 
level,  regarding  which  sufficient  information  is  not  available 
upon  which   to  base  any  estimates. 

Zeehax-Montan-^.— Partly  because  the  output  was  increased 
and  partly  because  of  the  higher  prices  ruling  for  both  silvei 
and  lead,  the  nett  profits  of  this  company  for  the  year  ended 
December  31  were  the  largest  in  the  history  of  the  company. 
A  profit  of  ;£44,722  was  realised  on  sales  of  ore,  and  with 
royalties  on  tributes,  dividends,  &c.,  the  total  income  came  to 
^£■45,875,  of  which  expenses  in  Tasmania  and  London,  includ- 
ing ^{^1,153  allowed  for  depreciation  and  £.i(>g  written  off  in- 
vestments, absorbed  ;£i2,307,  leaving  a  surplus  of  ^^33,568.  To 
this  was  added  ;r^6o4  from  the  previous  accounts,  making  ;£34,i72 
available,  out  of  which  four  dividends  aggregating  40  per  cent, 
have  been  paid,  leaving  £2,1^2  to  be  carried  forward.  The 
directors,  however,  state  that  the  present  is  the  first  occasion 
on  which  the  clause  in  the  articles  of  association  relative  to 
a  contingent  increase  in  their  remuneration  becomes  operative. 
L'nder  this  clause  the  directors  are  entitled  to  5  per  cent,  of  the 
profits  available  after  the  shareholders  have  received  20  per 
cent,  in  any  one  year,  and  the  above  balance  is  therefore  sub- 
ject to  the  payment  of  such  sum  as  the  directors  and  auditors 
decide  to  be  due.  With  regard  to  the  future  the  general  manager 
reports  that  the  development  work  during  the  past  six  months 
has  not  been  so  successful  as  to  open  up  such  valuable  bodies 
of  ore  as  were  in  sight  at  the  date  of  his  last  report.  He,  how- 
ever, considers  that  there  are  good  reasons  for  expecting  the 
lower  level  drives  to  strike  good  ore  when  they  reach  their 
respective  points';  and  regards  the  prospects  as  very  favourable. 

Movnt  Elliott,  Limited. — It  is  a  pity  that  the  directors  of 
this  promising  undertaking,  or  rather  a  group  of  London 
capitalists  who  have  lately  taken  up  a  large  block  of  shares, 
cannot  let  well  alone.  At  December  31  last  the  concern  had  a 
capital  of  ^80,000  in  £1  shares,  and  early  in  January  40,000 
shares  were  bought  by  certain  people  in  London  at  £4  each  less 
2S.  6d.  commission.  It  was  thereupon  proposed  that  a  new 
company  should  be  formed  in  London,  a  proposal  to  which 
little  or  no  objection  can  be  raised,  but  this  fresh  concern  is 
to  have  a  capital  of  ;£75o,ooo  in  £$  shares,  one  to  Ije  given  for 
every  share  now  held  and  the  remainder  kept  in  reserve.  Thus 
the  capital  is  watered  to  the  amount  of  ;£63o,ooo,  and  we  have 
no  doubt  that  the  business  will  be  regretted  one  day.  Opera- 
tions during  the  past  year  have  been  mainly  directed  towards 
development  of  the  mine  and  incidentally  the  raising  and  ex- 
porting of  a  quantity  of  ore,  but  have  also  embraced  consider- 
able well-sinking,  erection  of  mining  machinery,  house  and  shed 
building,  general  surface  equipment  and  the  purchase  and 
furnishing  of  a  smelting  plant.  A  small  tentative  plant  will  be 
erected  and  operated  at  the  earliest  possible  moment  in  order 
to  take  advantage  of  the  high  price  of  copper.  It  is  estimated 
that  the  furnace  will  be  equal  to  60  tons  of  ore  per  day,  the 
produce  of  which  will  be  as  much  as  the  road  transit  facilities 
likely  to  be  available  within  the  next  year  may  be  expected  to 
cope  with.  Later  on,  when  the  mine  is  connected  by  tramway 
with  the  Government  railway  system  and  developments  progress, 
a  much  larger  plant  will  probably  be  necessary.  Revenue  is 
small  as  yet,  the  receipts  for  the  twelve  months  being  ^£4,732 
and  against  this  the  expenditure  was  ^5,523,  so  that  there  was 
a  balance  of  ;£792  on  the  wrong  side. 

Hriseis  Tin. — This  company  has  experienced  its  disappoint- 
ments like  most  mining  ventures  good  and  bad,  and  its  future  is 
no  doubt  still  very  uncertain,  but  it  had  a  good  time  last  year, 
and  immediate  prospects  seem  tolerably  encouraging.  The 
output  from  Briseis  and  New  Brothers  Home  No.  i  Company, 
which  in  last  year's  report  was  estimated  to  reach  105  to  no 
tons,  has  maintained  an  average  of  over  117  tons  per  month. 
The  total  black  tin  obtained  for  the  year  from  both  properties 
was  1,408  tons,  which  produced  1,031  tons  of  metallic  tin. 
Deducting  42  per  cent,  of  the  No.  r  Company's  tin  (the  propor- 
tion payable  to  it  under  the  agreement),  the  amount  belonging 
to  this  company  was  912  tons,  which  produced  ^'168,123  after 
deducting  cost  of  realisation.  The  average  nett  price  obtained 
was  ;£i84  los.  per  ton.  Nett  trading  profit  was  ^£128, 557,  which 
deductions  for  depreciation  and  other  purposes  reduce  to 
;/rii6,54i.  To  that  is  added  ;/,5S,i94  brought  forward,  making 
;f  174,735,  and  the  directors  have  provided  four  quarterly  divi- 
dends of  9d.  per  share  and  a  bonus  of  qd.,  adding  ^£20,000  to 
reserve,  and  carrj'ing  forward  ^42,235.  The  leases,  mining  and 
water  rights,  recently  belonging  to  the  Ringarooma  Tin  Mines, 
Limited,  known  as  the  Ringarooma  and  Beswick  properties, 
and  containing  330  acres,  have  been  acquired  for  ;!f5,ooi,  the 
same  being  provided  from  revenue.  This  ground  coders  an 
extension  of  the  Briseis  lead  for  a  distance  of  about  a  mile  to 
the  north. 

International  Copper  Company. — This  company  was  in- 
corporated on  July  7,  1905,  and  submits   accounts  covering  the 
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period  to  December  31,  1906.  It  is  really  a  holding  company 
possessing  shares  and  debentures  in  the  Kamatina  Development 
Corporation,  which  it  values  at  cost  price,  ;f39,.S5o.  It  is  not  the 
intention  of  the  directors  to  sell  these  investments,  but  to  hold 
them  for  dividends  or  a  much  higher  price  than  can  be  secured 
now.  Even  at  present  figures  they  would  realise  a  nice  profit. 
The  company  further  has  an  agreement  with  the  Famatina  De- 
velopment under  which  it  will  act  as  sole  and  exclusive  agent 
for  the  sale  of  the  company's  mineral  products  for  a  period  of 
10  years  at  a  commission  of  2  per  cent.  The  term  will  not  begin 
to  run  until  the  Famatina  ("orporation  has  commenced  regular 
smelting  at  the  rate  of  100  tons  daily,  but  the  commission  will 
apply  to  all  sales  to  be  made  before  this, capacity  is  reached. 
During  the  18  months  covered  by  the  accounts  the  company  re- 
'Ceived  a  revenue  of  _^2,i2i  and  made  a  nett  profit  of  ;f  326,  which 
is  carried  forward.  Preliminary  and  formation  expenses  appear 
for  ;^'3X6,  not  a  largo  sum,  and  the  company  has  a  good  cash 
balance. 


MINING     RETURNS. 

Alaska  Mexican.  —  Crushed  8,9.(7  'ons  ore,  value  $21,399; 
saved  1.(5  tons  sulphurets,  value  $8,990. 

Alaska  Trcadwell. — Crushed  18,760  tons  ore,  value  826,995; 
saved  450  tons  sulphurets,  value  $25,088. 

Alaska  United. — Crushed  10,700  tons  ore,  value  $11,717;  saved 
165  tons  sulphurets,  value  86,435. 

Boston  Consolidated  Copper. — Shipments  of  sulphides  ore  to 
smelter  17,800  tons. 

Hrilliant  Extended.— Crushed  1,808  tons  for  ;f  3, 596. 

Briseis  Tin. — Shipped  25  tons,  including  two  tons  for  New 
Brothers  Home  No.  i  Co. 

British  Broken  Hill  Proprietary. — 2,675  '°"^  crude  ore  pro- 
duced 372  tons  concentrates,  containing  231  tons  lead  and  10,044 
ozs  silver  and  90  tons  carbonates,  making  2,765  tons  mined. 

Broken  Hill  Proprietary  Block  10. — Treated  10,347  tons  crude 
ore,  producing  1,441  tons  of  concentrates,  containing  893^  tons  lead 
and  46,112  ozs.  silver. 

Broken  Hill  Proprietary  Block  14.— Treated  7,348  tons  crude  ore, 
producing  1.022  tons  concentrates,  containing  625  tons  lead  and 
30,441023.  silver;  carbonate  lead  dispatched  1,485  tons. 

Chinese  Engineering.  —  Output  of  coal,  25,500  tons ;  sales, 
23,500;  consumption,  1,400  tons. 

Dolores. — Production,  $49,000  ;  expenses,  828,000. 

Duff  Development. —  Recovered  50  ozs.  of  gold;  No.  i  dredge 
worked  124  hours,  and  recovered  35  ozs.  gold.  Other  dredges  still 
being  moved. 

Hyderabad  (Deccan). — Output  of  coal  39,338  tons. 

Komata  Reefs. — Crushed  2,150  tons;  bullion,  ^^3,950. 

Mount  Lyell. — 31,728  tons  ore,  in  addition  to  2,147  tons  purchased 
ore  and  metal  bearing  fluxes.  Converters  produced  618  tons 
blister  copper,  containing  copper  6ii  tons,  silver  56,322  ozs.,  gold 
1,201  ozs. 

Mount  Molloy. — Smelted  207  tons  of  ore  and  156  tons  sulphide 
flux,  producing  a  quantity  of  matte  containing  19  tons  copper. 

Mount  Roudny.  — Ore  crushed  2,420  tons,  290  ozs. ;  concentrates 
95  tons,  189  ozs. ;  tailings  1,151  tons,  37  ozs. ;  total,  516  ozs. 

North  Broken  Hill. — Treated  2,100  tons  of  crude  ore,  producing 
400  tons  concentrates,  containing  269  tons  lead  and  8,000  ozs. 
silver. 

"  O.  K."  Copper. — 875  tons  crude  ore  treated,  producing  45  tons 
fine  copper  and  90  tons  copper  matte. 

Kegina  Diamond. — 1,076  loads  washed  yielded  82  carats. 

St.  John  Del  Rey. — Gold  produce,  ;fg,2oo  ;  yield  per  ton,  61  of 
an  oz.  troy. 

Sulphide  Corporation. — Milled  11,337  tons  ore,  producing  2,277 
tons  leady  concentrates  ;  also  21,144  tons  tailings  treated,  produc- 
ing 6,524  tons  zinc  concentrates  and  43  tons  leady  concentrates, 
1,516  tons  leady  concentrates,  476  tons  residues,  and  2,914  tons 
purchased  ores  smelted,  yielding  1,071  tons  lead,  containing 
109,242  oz.  silver  and  10,656  oz.  gold  ;  also  treated  400  tons  zinc 
concentrates,  producing  go  tons  spelter. 

Victoria  Proprietary. — 37  ozs.  from  350  tons  crushed. 

Waihi  Gold. — 28,382  tons  crushed  and  ;f64, 196  gold  and  silver 
produced. 

Waihi  Grand  Junction. — Crushed  2,800  short  tons,  ^■6,400, 
including  concentrates. 

Westralia  Mount  Morgans. — Crushed  6,400  tons  for  819  ozs. 


DIVIDENDS     ANNOUNCED. 

BREWERIES, 

Birkenhead — Interim  of  5  per  cent,  for  the  year  to  Sept.  30. 

Olfiler's. — Interim  of  4  per  cent,  for  the  year  ending   Sept.  30 
next. 

MINES. 

Camp  Bird.— Final  of  6d.  per  share,  making  12J  per  cent,  for 
year  ended  April  30, 

Cape  Copper.— Interim  of  5s.  per  share  on  the  ordinary  shares, 
payable  July  i. 

Durban-Roodepoort. — Interim  on  account  of  1907  of  2S.  per  share 
(10  per  cent,),  payable  June  29, 

Great  Boulder  Proprietary, — Interim  of  gd.  per  share  on  account 
of  the  current  vear. 

MISCELLANEOUS. 

Aveling   and   Porter,— Further  at   the  rate  of  6  per  cent,  per 
annum,  making  7!  per  cent,  for  the  year,  carrying  forward  ^8,335. 

Australian  Steam  Navigation  — Further  of   4  per  cent,,  making 
7  per  cent,  for  1906,  carrying  forward  ^f  2,368. 


Bank  of  New  South  Wales.— At  the  rate  of  10  per  cent,  per 
annum  for  the  half-year  ended  March  31,  placing  /25,ooo  10 
reserve,  ;^I5, too  to  the  "  Buckland  "  Fund  (officers'  benevolent 
fund),  and  carrying  /2g,3i4  forward. 

British  and  iWnington's  Tea  Trading.— Interim  at  the  rate  of  5 
per  cent,  per  annum  on  the  ordinary  shares  for  half-year  ended 
March  31. 

D.  Watney  and  Son. — Further  of  4  per  cent,  on  the  ordinary 
shares,  making  6  per  cent,  for  year  ended  March  31,  placing 
^1,375  to  reserve,  carrying  ^1,424  forward. 

Edward  and  John  Burke. — Final  on  the  ordinary  shares  at  the 
rate  of  10  per  cent,  per  annum,  placing  ;^30,I40  to  various  reserves, 
&c.,  and  carrying  forward  ;fg,28i. 

European  Gas.— I'inal  of  los,  per  share  on  the  fully-paid  shares 
and  73.  f)d.  per  share  on  those  £y  los.  paid,  also  a  bonus  of  2  per 
cent,  on  all  shares,  making  10  per  cent,  and  a  bonus  of  2  per  cent. 
for  the  year, 

Ebbw  Vale  Steel,  Iron,  and  Coal. — 10  per  cent,  for  year  ended 
March  30. 

George  Trollope  and  Sons  and  Colls  and  Sons. — Further  of  5  per 
cent.,  making  7^  per  cent,  for  ipcG ;  placing  ;f3,ooo  to  special 
reserve  for  workmen's  compensation,  ;f  1,398  to  general  reserve, 
and  carrying  forward  /8,865. 

John  Hunter.  Wiltshire,  and  Co.— Final  of  38.  6d.  per  share, 
making  6  per  cent,  for  year  ended  March  31,  carrying  ;f  1,539 
forward. 

liagunas  Nitrate.— Final  of  is.  6d.  per  share,  making  4  per  cent. 
for  1906. 

Lipton.— Final  at  the  rate  of  8  per  cent,  per  annum  on  the 
ordinary  shares,  making  6J  per  cent,  for  year,  carrying  forward 

;f22,488. 

New  London  Borneo  Tobacco.— Final  of  7J  per  cent,  on  the 
ordinary  shares,  making  124  per  cent,  for  year  ended  Dec.  31, 
placing  ;f2,io5  (o  reserve. 

Norwich  Union  Fire.— For  1906  of  £5  per  share. 

Starkey,  Knight,  and  Ford.— Interim  of  4  percent. 

The  Mint,  Birmingham.— Final  of  6s.  3d.  per  share,  making 
10  per  cent,  for  year  ended  March  31,  and  a  bonus  of  5s,  per  share. 


Answers  to  Corpespondents. 

•-•  A  Key  to  these  Answers  will  be  posted  early 
each  vt,eck  to  Subscribers  of  ONE  GUINEA 
per  annum.  Its.  tor  six  months,  or  Ss.  9d. 
tor  three  months. 
Deposiis  against  future  Queries  may  bo  lodged 
with  the  Publisher. 

F.  B.— Anglo-Chilian  4^  per  cent,  debentures.  New  Tamarugal 
income  bonds. 

MiTHKA.  —  (i)  Exceedingly  poor  prospects  as  yet.  (2)  Not 
very  cheap  yet,  but  still  a  thing  worth  going  into  to  a  small  extent. 
(3)  This  has  fair  prospects,  but  will  probably  go  down  farther 
before  the  liquidation  is  complete.  (4)  Not  to  be  bought  at  any 
price.  It  is  lower  than  No,  3,  partly  because  there  is  nearly  four 
times  as  much  of  it,  partly  because  it  has  a  much  more  uncertain 
future  and  has  never  been  really  placed. 

Virginia.— Of  the  two  we  much  preler  the  first  named,  although 
the  second  is  a  very  fair  security. 

A.  F, — The  mine  has  not  yet  reached  the  productive  stage,  and 
the  price  depends  largely  on  the  whim  of  the  market.  We  believe 
the  property  is  in  honest  hands,  but  the  shares  are  quite  high 
enough  now,  and  we  doubt  if  they  can  be  sent  to  a  figure  which 
would  enable  you  to  double  your  money. 

West  Central —If  your  bonds  are  those  of  the  old  consolidated 
loan,  interest  is  paid  here  at  the  exchange  of  the  day.  but  if  tbey 
belong  to  either  of  the  later  series  exchange  is  fixed  at  the  figure 
you  claim, 

F.  R,— You  paid  a  very  high  price  for  your  shares,  but  the  mine 
is  very  highly  spoken  of  by  the  best  authorities,  and  it  is  possible 
that  the  falling  ofl  you  mention  is  due  to  the  disorganisation  caused 
by  the  accident  in  March,  1906.  In  any  case  the  present  is  a  \'ery 
bad  time  to  sell,  and  you  should  hold  for  a  recovery  i(  you  can. 

R,  Love.— We  cannot,  of  course,  say  that  the  stock  will  not  go 
lower,  but  from  an  investment  point  of  view  it  is  an  excellent 
purchase  at  its  present  level. 

Farmer.— Hardly  yet,  as  we  think  the  market  will  go  lower,  bat 
Nos.  I,  4,  and  2  in  the  order  given  might  be  worth  picking  up 
by-and-bye, 

M,  T,— We  have  not  seen  the  last  balance-sheet,  but  can  say 
without  it  that  the  shares  are  not  things  to  be  invested  in.  This 
and  most  ventures  of  the  kind  in  the  same  place  are  not  reliable  in 
present  circumstances. 

T.  C.  W.— I.  The  position  here  is  bad  we  are  grieved  to 
say,  worse  than  we  could  have  thought  possible,  and  the  price  has 
been  removed  from  the  list  simply  because  the  jobbers  refnse  to 
fake  more  of  the  stock  at  any  price.  You  can  do  no  good  by 
trying  to  force  a  sale.  Wait  and  hope  for  a  change  for  the  better. 
2,  No,  not  yet,  because  the  m.irkct  is  in  a  bad  sute,  and  going  to 
be  worse  we  fear,  3.  There  is  nothing  else  to  be  done.  A  first- 
class  business  man  has  lately  joined  the  board,  and  the  business 
will  be  pulled  round  if  energy  and  shrewdness  can  do  it. 

"Alpha,"  — I.  These  are  worth  about  the  present  price  on 
current  results,  and  should  yield  5  to  6  per  cent,  after  allowing  for 
sinking  fund.  But  the  price  seems  to  us  likely  to  go  lower  through 
dry  rot  2.  This  also  would  be  a  very  Wr  pnrchaae  of  its  class  in 
ordinary  circumstances.  Knock  at  least  io».  ofl  the  current  figure, 
and  buy  when  it  falls.  3.  This  should  be  a  good  speculation,  and. 
we  think,  as  you  mean  to  keep  what  you  buy,  yon  sfaoold  give  %a 
order,  say,  at  84  j  or  85. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  week  ended 
May  21,  $4,149,  increase  $1,197. 

Argentine  North  Eastern.  —  Traffic  receipts  for  week  ended 
April  26,  /2,39i,  increase  ^388;  aggregate  from  January  i, 
^32,026,  increase  /5,642. 

Assam  Bengal.  —  Traffic  receipts  for  week  ended  April  27, 
Rs.  79,851,  increase  Rs.  13,424 ;  aggregate  from  Jan.  i,  Rs. 15, 45, 863, 
increase  Ks.  3,60,388. 

Canadian  Northern  Railway.  —  Traffic  receipts  for  week  ended 
May  21,  8201,100,  increase  $67,500  ;  total  from  July  i,  $6,210,800, 
increase  $1,451,500. 

Egyptian  Delta.  —  Traffic  receipts  for  week  ended  May  11, 
^^4,853,  increase  /990 ;  aggregate  from  January  i,  /29,3i8, 
increase  ^6,035. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
April  27,  Rs.  39, 137,  decrease  Rs.  3,782  ;  aggregate  from  January  i, 
Rs.  6,23,688,  decrease  Rs,  4,567. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
May,  $24,586,  increase  $5,587;  aggregate  from  January  1, 
$318,351,  decrease  $4,862. 

Rohilkund  and  Kumaon  Railway. —  Traffic  receipts  for  week 
ended  April  27,  Rs.  26,460,  increase  Rs.  2,037;  aggregate  from 
Jan.  I,  Rs.  4,04,927,  increase  Rs.  1,34,954- 

White  Pass  and  Yukon  Railway.—  Traffic  receipts  for  week 
ended  May  14  amounted  to  $25,750. 

English. 

Cleator  and  Workington  Junction.  —  Receipts  for  week 
ending  May  25,  £i.zy>,  increase  ^^43  ;  aggregate  from  January  i, 
;f  27,515,  increase  ;f  1,415. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  May  25,  ;f  1,123,  increase  ^383  ;  aggregate  from  January  i, 
;f  16,051,  increase  ;f700. 

East  London  Railway. — Traffic  receipts  for  March,  ^3,822, 
decrease  £'i^'i,i 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  May  25,  /306,  decrease  ;f  69 ;  aggregate  from 
January  i,  ^9,207,  increase  ^46. 


Brisbane. — Traffic  receipts  for  month  of  October,  1906,  £i\,-]7.\, 
increase  ;f  1,371. 

British  Columbia  Electric. —  Nett  earnings  for  April,  $43,250, 
increase  $18,543.  Nett  earnings,  including  income  from  invest- 
ments, from  July  i  to  April  30,  $583,227,  increase  $163,085. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week, 
ending  April  14,  ^4,033,  increase  ;f  227  ;  aggregate  from  January  i, 
^52,452,  increase  ;^3,865. 

Buenos  Ayres  Electric. —  Traffic  receipts  for  week  ending 
February  9,  / 1,663,  increase  ^227;  aggregate  from  January  i, 
/9,65i,  increase  /2,954. 

Buenos  Ayres  Grand  National  and  New  Tramways.  —  Traffic 
receipts  for  week  ending  May  27,  /5,857. 

Calcutta. — Traffic  receipts  for  week  ending  May  25,  Rs  44,396, 
increase  Rs.  3,124;  aggregate  from  January  i,  Rs.  10,44,247, 
increase  Rs.  1,21,373. 

Cape  Electric. — Traffic  receipts  for  month  of  March,  Cape 
Town,  ;f  11,207  i   Von  Elizabeth,  ^^3,342. 

Cartagena  (Colombia). — Traffic  receipts  for  September,  /io,646. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
April.  ;^5,29o,  increase  ^392 ;  total  from  January  i,  /22,4i9, 
increase  /3,26o. 

Kalgoorlie  Electric. — Nett  revenue  for  April,  /i,396. 

Lisbon  Electric. — Profit  for  April,  milreis  45.275. 

Madras  Electric.^Traffic  receipts  for  fortnight  ended  May  15, 
Rs.  17,580,  increase  33  per  cent.  ;  aggregate  from  January  i, 
Rs.  1,55,470,  increase  19  per  cent. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  April, 

/44.500- 

Mexico  Electric. — Nett  earnings  for  month  of  April  $160,644, 
increase  $3,083  ;  aggregate  nett  earnings  from  January  i  $578,313, 
increase  $23,536. 

Perth  (W.A.)  Electric. — Traffic  receipts  for  week  ended  May  24, 
/535,  decrease/167  ;  aggregate  from  January  i,  £},o,?&i,  decrease 
2748. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  March, 
$479,301,  increase  $61,052;  aggregate  from  January  i,  $i,355,94i> 
increase  $149,441.  Nett  traffic  receipts,  $245,570,  increase 
$25,376;  aggregate  from  January  i,  $661,644,  increase  $47,562. 


TRAMW^AY     AND 


OMNIBUS 

Home. 
Traffic   receipts 


RECEIPTS. 


ENGLISH  RAILWAYS. 


Bath  Electric. —  Traffic  receipts  for  week  ending  May  22, 
/i,i27,  increase  /330  ;  aggregate  from  January  i,  ^^14,960  increase 
£347. 

Blessington  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  May  22,' ^'35,  increase  ^25;  aggregate  from  January  i, 
;f20i,  increase  /22. 

Bristol  Tramways  and  Carriage.  —  Traffic  receipts  for  week 
ending  May  24,  ^^6,472,  increase  /i,574;  aggregate  from  January  i, 
/io2,i22,  increase  ^633. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  May  24,  ^34,097  ;  419J  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  May  25, 
/i,369,  increase /235  ;  aggregate  from  January  i,  /24,88<f,  increase 

£1,363- 

Dublin  and  Blessington. —  Traffic  receipts  for  week  ending 
May  22,  ;f  194,  increase  £'n ;  aggregate  from  January  i,  ^2,345, 
increase  ;f  159. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  May  24, 
/170,  increase  £(>i,;  aggregate  from  January  i,  £2,123,  increase 

Dublin  United. — Traffic  receipts  for  week  ending  May  24,  ^6,768, 
increase  ;f  1,984;  aggregate  from  January  i,   ;f  102,839,    increase 

;f6,240. 

Edinburgh  and  District.  —  Traffic  receipts  for  week  ending 
May  25,  ;f5,25i,  decrease  ^58  ;  aggregate  from  January  i, 
1907,  ;f  99,018,  increase  ;f2,547. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
May  23,  ;f  1,336. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  May  25, 
^■764,  increase  ;^384  ;  aggregate  from  October  i,  ;^io, 635,  increase 
^614. 

London  County  Council. —  Traffic  receipts  for  week  ending 
May  18,  /3i,763,  increase  ^5,520 ;  aggregate  from  April  1, 
;f2o8,62i,  increase  /■26,go2.     Miles  115J,  against  97. 

London  General  Omnibus. —  Traffic  receipts  for  week  ending 
May  25,  /22,oi6,  decrease  ^1,224  ;  aggregate  from  January  i, 
^410,071,  decrease  £39.735. 

London  Motor  Omnibus  (Vanguard). — Traffic  receipts  for  week 
ending  May  25,  £6,33^. 

London  Road  Car. — Traffic  receipts  for  week  ending  May  25, 
/8,77o,  increase  ;^i8 ;  aggregate  from  January  i,  ;f  158, 864, 
decrease,  ^5,000. 

London  United. —  Traffic  receipts  for  week  ending  May  24, 
^■9,034,  increase  ;f3, 240  ;  aggregate  from  January  i,  ;fi  19,750,  in- 
crease /7,i63. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  May  24, 
^235,  increase  £^3. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  May  26,  /i,577.  increase  ^724 ;  aggregate  from  January  i, 

/■23.247- 

Foreign. 
Anglo-Argentine. — Traffic  receipts   for    week  ending  May  27, 
;fi6,662,  increase  ;f2,oir;   aggregate  from   January  i,  ;f347,253, 
ncrease  ;f  30,918. 


Nans. 


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


In.  or 

dec.  on 
1906. 


O  <U 


Amt. 


In.  or 

dec.  on 

1906. 


Baker  St.  and  Waterloo 
Brecon  and  Merthyr 


Cambrian 

Central  London 

City  and  South  London 

Furness 


Gt. Central  (late  M.,S.,&L.) 

Great  Eastern.. 

Great  Northern  and  City 

GreatNorthern 

Gt.  N..  Pice,  &  Brompton  . . 

Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire . 
Lon.  Brighton  &  S.  Coast . . 
London  &  North  Western. . 
London  &  South  Western  . . 
Lon.,  Tilbury  &  Southend. . 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staflbrdshire . . 

Rhyinney 


South  Eastern  &  London, 
Chatham  &  Dover.. 


Tafi  Vale 


May  25 
„      2fi 

»      j6 

,.      25 


26 
26 
25 
25 
25 
26 

26 

26 
25 
26 
26 
26 

26 
26 
25 

25 
26 
26 


£ 

2,580 

2,033 

7,094 
5.473 
3,057 

12,472 
68,834 

J00,200 
1,689 

105,000 
4,300 

240,400 

10,440 

145,972 

62,119 

269,000 

95,3oo 
11,527 

16,007 

8,052 

202,405 

214.353 
8,122 
21,167 

5,639 


89,047 
17,835 


4-  1,197 
+        96 

4-  1,120 
991 
4-       500 

4-    1,987 

3.865 
+    6,800 

—  29 

—  3,880 
+  220 
4-    4,700 

—  537 

+  39,071 
4-    6,593 

—  8 
+  5.600 
+    2,880 

4-       322 

—  327 

—  20,496 

+  33,812 

—  689 
4-    3,454 

—  606 


4-    6,609 
—      922 


25.915 
44,887 

109,176 
128,765 
62,054 

221,791 

,597,803 
2,012,200 

38,345 
2,311,800 

81,019 
4,863,400 

236,344 

2,310,081 
1,149,707 
5,826,000 
1,787,900 
188,105 

317,718 

164,607 

4,772,544 

3,882,476 
186,335 
390,981 

139,712 


1,716,507 
413,900 


+  9,94J 
4-      2,213 

+  65 

13,716 
+       2,0l5 

4-    14,117 

4-  54,044 

4-  19,800 

4-  104 

+  49,081 

4- 195,900 

4-   27,704 

-^  116,44s 

—  22,913 
+  190,000 
+   30,100 

4-    1I,72J 

—  25,130 

—  3,525 

-H  153,276 

-f  225,920 

—  4,506 
4-    13,302 

+    12,73» 


+    27,342 
4-        3,76 


"  From  Januaty  i. 

SCOTCH  RAILWAYS. 


Caledonian 

May  26 

88,953 

4-    1,333 

17 

1,432,972 

4-      6,64» 

Glasgow  &  South-Western 
Great  North  of  Scotland    . . 

„      25 
..      25 

34,807 
9,380 

+       370 
—      155 

17 

17 

553,593 
149,470 

+      1,406 
4-      1,377 

Highland         

„      26 

9,884 

4-       573 

17 

148,005 

4-      3,76» 

North  British 

„      26 

95,874 

+       3.080 

17 

1,544.708 

4-    16,571 

IRISH  RAILWAYS. 

Belfast  and  County  Down . . 

May  24 

3,201 

4-      274 

§ 

52,022 

4-       l,2l5 

Cork,  Bandon,  &  S.  Coast . . 

..      24 

2,026 

+      210 

! 

33,830 

4-     1,053 

GreatNorthern 

..      24 

20,834 

4-    2,368 

21 

371,926 

4-    12,930 

Midland  Great  Western     . . 

1,      24 

12,116 

+       533 

S 

222,135 

4-     8,64s 

S  f 

rom  Janu 

iry 

June  i,  1907.] 
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Prices    of    Mine  and    IVIining 
Companies  Shares. 

SbareFv  £t  eacii,  exce[>t  where  otherwise  stated. 


Finance    


PORcinN   RAILWAYS. 


I 


o.™ 

« 

8  , 

a& 

g . 

R 

13  SS 

Name.                ui 

Ujt 

3  !», 

■cj 

TJf 

1^ 

M^ 

0.J 

Naui,                 u  S 

t^  g 

ll 

ll 
u 

i:  » 
0 

ll 

0 

I2 
U 

3/< 


3/ 
7/9 
38 
lA 
1* 

Its 


Angelo  3 

AnKlo-French  Ej JJ 

Apex  2^ 

Aurora  West   jH, 

Hant  jos 

Block  H , 

City  and  Suburban,  £i   3' 

Coinut  (N<!w) I: 

Cons.  Goldfields    3< 

I>o.  Pref.  21/6 

Crown  Keel 7* 

Oriefontein i| 

Durban  Roodepoort ....   ai 

Kast  Rand    3 J 

Hast  Hand  Extension  ..      A 

Terreira 18* 

French  Kand  J 

Geduld iX 

Gtldcnliuls  Estate    2| 

General      MininK     and 

Finance ]A 

GinsberK  3^ 

Glencairn 9 

Goerz  and  Co i_ 

Harmony  Proprietary  . .    3/6 
Henderson's    Transvaal    7/6 

Ilerlot    ^■ 

'ohannesburjj  Con.    In.    I 
ubilee  1, 


South  African. 


■83 


uinpors    J 

Klcinfontein    i^ 

KiilKbfs    2}! 

Lancaster : ^ 


A 


Angelo  Deep   

BoiiHiiza   

Cinderella  Deep i 

Crown  Deep   n 

Durban  Koodepoort 

Deep I 

Gel(l<!nhiiis  Deep 5J 

Kninhl's  Deep 2 

Nigel  Deep ^ 


I  ansIaaKte  K^tatA 

May  Consolifiated 

Mi-yer  and  Charlton. . . . 

Modderfontein  

Do.  B 

New  African   

New  Goch    

New  Primrose    

Nigel 

North  Randfontein   .... 

Oceana  Consolidated    .. 

Forgps-Randfontein 

Rand  Mines  (New)  5/  .. 

Randfontein 

Robinson  Gold,  jr4    

Do.      Randfontein.. 

Roodepoort  United  .... 

Salisbury 

Sheba  (New)   , 

Simmer  and  Jack 

S. A.  Gold  Mines   

S.A.GoldTrust 

Steyn  Estate    

Transvaal  Development 

Transvaal  Gold  Estates 

Treasury  £4    

Van  Ryn   

Vereeni^ing  Estate  .... 

Vo^elstruis 

VVelgedacht ; 

West  Rand  Consols  , ., . 

Wolhuter,  £4 

Worcester    

Deep  Lkvki.s. 

Nourse  Mines ; 

Rand  Mines  Deep 

Robinson  Deep  (new)  . ,     ^ 
RoodeiKJort  Cn.  Deep  . . 

Rose  Deep    a 

Village  Main  Keef 3 

Wiiwatersrand  Deep  ..     3 


u 


Ayrshire  3/6 

Becbuanaland  Ex 5/6 

Chartered  13.  S.  A i^ 

Charter     Trust     and 

^AL'ency uf 

Globe  and  I'hoenlx    ....      ^ 
Loniagunda       Develop- 
ment        g 

Mashonaland  Agency  . .  £/ 


Rhodrsians. 


3/6 

'.l 

.^/t> 

?' 

>A 

i 

11/ 

i 

* 

4/ 

3«l  1 

J 

•t\ 

Mayo  (Rhodesia      .     .. 

Northern  Copper 

Rbodesian  banket 

Rhodesia  Exploration  , 

Rice  Hamilton    

Selukwe    

Tanganyika 

Willoughby 

/auibesia  Exploring... 


1 


De  Beers  Deferred  /2/10  258 
Do.  Preferred  £2/10  17J 
Eland's  Drift  Diamond  3/6 
Frank  Smith  Diamond 
Jagersfoiitein  Deferred 
Do.  Preferred 
Kauitersdam 


DlAMONI>S. 


i  jKofiyfontein     

H    Lace  Diamond    

4Jl    New  Vaal  River  D 

afj    Orati^e        Free       Slate 

Diamond  

l«jk    Premier  Dia.  Def.  2/6  . .  : 
SftI       Do.     do.     Pref.  5/  .. 


7/6  Abbontlakoon 

1^  Abosso 

jl   Akrokcrri 

—   Ankobra    

5/.)Js  Ashatiti  Consols,  4/ 

15'         Do.    Goldlields 15/ 

W  Biblani,  fully  paid U 

U  liritlsh  Gold  Coast    ....       ^ 

l7/tj   Hroomassie 18/ 

3/6     Etiuenta  (Wassau)    ....  3/6 


VVkst  African. 

7/0 


3(6 
■5/ 

I* 

17/6 

3/6 


Kami  Consolidated  .... 
Gold  Coast  Agency,  new 

Do.  Anialgainattid  . . 
Gold     Coast     (Wassau) 

Deep 

Hlman  Concessions .... 

Freslea 

Sansu  Mines   

ra<iuah  and  Abosso .... 
Wassau 


10J3 


Australian. 
Anglo-Aus.  Exploration  ij^i    ijig  i 
Associated    iX    iJ- 

Do.  Nrn.  Blocks,.,.  J  f 
Bellevue  Proprietary  ..  —  — 
Brownhill  Kxtendeu    .,5/       5/ 

Chaffers    4/ 1/       1/ 

Cosniopl'n  Fr'pr'ty  . ., .  4/       4/ 

East  I-nigall    1/3     1/3 

Golden  Horseshoe,  New 

Shares  £5    6^ 

Golden  Links /6 

Golden  Fole    3/6 

Great  Boulder,  2/ 23/3 

Do.  Perseverance  ....  0/ 

Great  Eingall iW 

Hainaiitt    1^ 

Hannan'sStar    1/6 


/6 
3/ 
23/6 
5/9 

14 
1/6 


IdaH 

I  vanboe.  Gold  £3 

Ivanhoe  South    

Kalgurli 

Lake  View  Cons 

Lancetield    

London  &  W.A.  Explor- 
ation 


3     j  Mount  Boppy 


r^ajNorth  Kafgurll   

1^  Oroya-Brownhitl   

iFeak  Hill 

South  Kalgurtl 

SonsofGwalia 

Tasmania 

Talisman  Consols 

W'slralia  Mt. Morgans  5/ 


2/6  [  2/6 
7i     7A 


10/3  i<y 


17/ 


Anaconda,  25  dols. 

Balaghat,  full  paid 

Brilliant  :ind  St.  George 

Broken  Hiit    Prop 

Camp  Bird  

Cape  Copper,  £2   

Champion  Reef,  2/6  .... 

Glitters  United 

Con.  Gold  N.Z. 

Coplapo,  £2 

Cornish  C  n'ols 


MlSCKLLAKKOUS. 


Coromandel  19/6  pd 

Dolcoath  

Esperanza   

Exploration 

Frontino  and  Bolivia  . . 
Le  Koi  £ 
Do,      ■ 


oils 

.    (No.  3). 


12j 

16/ 

5/6 

a2/6 
Ilk 

10/ 3 

iti/6 

i 
I 

m 

1 

aft 


i6/6|;  li 

6/6i|     3A 

4i   I  46; 

32/  4' 

"i   !    5l 

lo;6i:  2/3 
1S/6I!  1/9 
a/ 
6A 
15/6 
96 

big 
H 


LIblola,  ;f5  

Linares    *i 

Mason  &  Barry 

Mount  Lyeil 

M'ni.  Morgan 

M)sore,  los 

Mysore  Goldtields, 

Do.     West,  19/ 

Do.    Wynaaa,  19/,.., 

Naniaqna,  £2 

N'ndydroog,  10/  shares 
Ooieguni,  10/ 

Do  Fret..  10/ 

Rio  Tlnto.  £i ] 

St.  John  del  Key    

Tharsis 

Waihl    

Ymlr 


I' 


a*ot»  Tupric  to*  wimi.  01.0M  TtAmc  to  iut«. 


Week 


ending    A«oo»«. 


|Io.orD«c 
on 
1906. 


Alcoy  and  Gandia . . 

AntofaKasia  (Chill)  and 

Bolivia 

Argentine  Gl.  Western 

AlReclra«(OlbralIar|     .. 

Buenos  Ayres  tc  Pacific 

Buenos  Ayres  It   Ros'j 

and     Cen.    Argentine 

Buenos  Ayres  G.  Sthn. 

Do.  Western 

Ho.  Ensenada 

Cent.Ur'g'ayolMteVld. 

Do.        Eastern  Ex. 

Do.      Northern  Kx. 

Do.       Western  Ex. 

Cordoba  Central 

Do.       Northern  Ex 
Do  N.W.AtKtn.  Ex. 
Cordcba     and     Rosario 
Costa  Kica 
Cuban  Central    . . 
Gt.  West,  of  Brazil 
Et:tre  Kios 

Int. -Oceanic  of  Mexico 
I.eo|>oldina 
Mexican    .. 
Mexican    . . 
Do.    Southern 
Do.  Central   . . 
ManUa      .. 
Nitrate 
Ottoman  . . 
Peruvian  Corporation 
San  Fatiio.. 
Salvador  .. 
United  uf  Havana 
Western  ol  Havana  .. 


.May   aj 

April  • 
May   24 
„      18 
..      »5 


rz 


500 


P».7,ooo 


87.415l<-  '-MS 

»,6l5   -  H,W« 

Ps.   34,l9'Hi+  P,*>7 

45.14ii  «•  ^aSj 


P1.S61.1 


Alfi 


-    Hi* 
'fPiij^ 


*   394.III 


>.9}<,J4» 

3.9o8.«3 

Ml).Ou9 

34 .49* 

444.753 

103,190 

«7,I47 

6).aa6 

*i'i?' 

35.6S 
20},5»'>'  ■^ 

as  1. 751  4- 
4oa,555  *■ 
I99,28« - 
Jl').77'l* 
$6,36;!. 

»3."l.</ 

*319,354 

aa.575.lJ4 

*',04I,}42 

101,364 

?».»9» 

*698S,525 

669.19} 

8169,528 

1,142,708 


101.14II 
364.146 

•0.4JS 

6.9»« 

41a 

>.44J 

6,^ 

4a.4S4 
J4.7J7 

I  J,7«9 

II  1 10 


+  »M,502 
4- 1,760,061 

f  $279,655 
+    I4.9M 

4-  11.67S 
+  •498.175 
+  3oj.J»l 
-  W?**} 
4-  400,081 
4"         9.910 


*  ModUis.       t  ForiniKbt  etideJ. 


t  Nett. 


INDIAN  RAILWAYS. 


GROSS  TKAfFIC  FOil  WXIK. 


Olios*  TKAmC  TO  DATS. 


i  Week 
I  ending 


In.  or  Dec.  I  S 


'•I 


1906. 


Amouni. 


In.  or  Dee. 


Bengal  Nagpur. . 

May 

4 

Rs.5,87  4a6!4-     R.66,6j4|  18 

R  1,08,12.000  4-  85,79.341 

Bengal  &.N.-W... 

Apr. 

a? 

Ks3.57.5tO|4-     R.3a,3'7    17 

R. 56,81,086  4.  RS,J3.<'77 

Bombay&Haroda 

May 

18 

R5.5.o6,ooo|+     R.41,0001  20 

K.9a.47.(»o  4.R.5,6l,ooo 

Do.  State  Lines 

,, 

4 

Rs.5,48,ooo|—    R, 75,000'  Ig 

R.I,";  ■<;■- J'  -  -0 

Burma 

May 

27 

Rs.3, 74,558  4-   Ks.l7,75J  43 

K.I, 

Delhi  Umballa  . . 

2^ 

R».37,40O|—     Rs.1,855,  21 

K^.. 

East  Indian    

,, 

a^ 

Rs.i7,53.ooo,  +  R.i,o3,uoui  21 

R3.- 

Gt.  Indian  Petiin. 

„ 

as 

Rs.  15,06.500 

4-R.I.J3.6C3    21 

R.3,. 

Indian     Midland 

,, 

a5 

Ks.3,32,900 

+     K.8S,6S,;  21 

jRsn 

Madras    

,, 

a.s 

iCJo.'SS 

+       £1,679  at 

i:,^.,,.,    -        i.     --. 

South  India 

Apr. 

27 

Rs.2,»8,557 

4-  Rs,  19,445   17 

Rs. 43.83,293 14-  ki.01.i57 

S'thrn.  .Mahratta 

May 

4 

Ks.3,07,045 

—    Ks.  1,9591  m 

'<<46.75.53*;-»ts. '1.179 

Southern  Punjab 

18 

K^.74.375 

—    Rs.9,5231  20 

Ks.  16.09.0501 —     K&2.031 

UNITEU  STATES  AND  CANADIAN  RAILWAYS. 


GROSS  TRAFFIC    FOR  WBUt.         OROSS  TRAFFIC  TO  DATS 


Period 
ending 


Amount. 


In, or  Dec. 
on  1906. 


Canadian  PaclHc 
Canada  .Atlantic 
Chicago  Gt.  Western . 
Detiver  &  Rio  Grande 
Gr.  Trk.,  Main  Line.. 
Gr.  Trk.,  Western    .. 
Do.  Del  ,G.H.  &  Mil. 
Louisville  Sc  Nasbv'le 
Miss.,  K..&  Texas    .. 
National  of  Mexico  . . 
Southern         , , 
Wabash 


May  21 


dols.     I 
1.547.000]  4- 
£7,431,— 

163,758  4- 

404.400 

£>4J.aii 
iai,409 
£5.j6o 
884,000 
507,185 
317,000 

l,o6t ,ooo{  4- 
497,000  4- 


46 


dots.. 
354.000 
£'.711 
5,626 

a7,5oo  . 

£16,076!  20 

£3,182!  20 

£95!  20 

30.OOOJ  46 

157.1751  4* 

55.OU0;  J 

44.a»  • 

5S.oooi  I 


Amoont. 


1'la.orDao. 
on  1906. 


dots,      j      dds. 
63.036,00014. 8,670,000 
£'19.0571—     £3.791 

8.37i.:7-'+      5-r5:S 
I". 


MONTHLY    STATEMENTS. 


tlSTT  BARHIHOS  FOR  HOMTH.I  ntTT  BJUUHHOt   TO  DATI. 


Monlb. 


Amount 


In.  or  Dec[o.5{ 
00  " 

1906. 


m 


Amooot. 


lo.  or  Deo. 

00 

1906. 


Atchison        .. 
Canada  Atlantic 
Canadian  Factnc      ., 
Drnver  &  Rio 

Erie 

Gr.  Tr.  Main  Lln«  .. 
Grand  TrunK  Wesm 
Do.  Det.G.H.&Mil 
Illinois  Central 
Louisvdle  Sc  Nashvl. 
Miss  K.  &.  Texas  ., 
New  York.  Oiu.  AW. 
Natl,  ut  Mexico 
Nutiolk  &  We&tern.. 
Fennsylvania  ,, 

Phil.  ^  Keadmg 
Souihern  Facibo     .. 
Southern 
Udiou  Pacific 
Wabash 


April 

ti'*T. 

A'pril 


Mar. 


dols. 
3,304,000 
£'.500 
9,367,000 

642.000 
'l'35.^wo 
£196,300 

£'1.900 

iyy» 

4,674.89a 

4,007.683 

2,026,891 

190,000 

494000 

1,004.000 

13,166,969 

'.3AJ.747 
1,5911.000 

813.000 
S,34<ti<»o 

S67.JOO 


doit. 
744.000! 
£3.*» 
24,000 
193,000 
9>.ooo 
£'ajoo 


£4r400  4 

440,o!I6  10 

4S5.&4S  10 

486,15)  10 

6,000  9 

(S,oooj  9 

41.000  9 

6iS.7»>  »  I 

79.957  9 

—  1^0^  9 

—  496,0301  9 
4-  151,0x1  9 
4-     U'^oo  9 


684 


TCbc  5nve8tot6'  TReplcw. 
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CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  over  ii  MILLIONS  Sterling. 

The  Results  of  the  1907  Valuation  showed — 

INCREASED  RESERVES. 

INCREASED  PROFITS. 
DIVISIBLE  SURPLUS  £652,431. 


Chief  Office  : 
15,  ST.  JAMES'S  SQUARE, 

LONDON,  S.W. 


A.  D.  BESANT, 
Actuary  ami  Secretary 


SCOTTISH  UNION  &  NATIONAL 

IHSURANCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS     OVER    £5,500,000 

FIRE,  LIFE,  PERSONaTaCCIDENT,  ANNUITIES.  PENSIONS,  BURGLARY, TRANSIT 
OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS  AND  WORKMEN'S 
COMPENSATION  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Phane  ftpjili/  for  portinilarH  1o 

Edinburgh  :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street.  B.C. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED  A.D.  1730. 


FIRE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  «  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  ANNt;iTANTS  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  tlie  Secretary. 
HiAo    Officii      RovAL     ExchanQE,     LONDON,     E.G. 


»' CENTRAL 


Insurance  Company,  £td. 

Chairman  I  Walter  Chambcrlain^  J. P. 
Subscribed  Capital  over  £1,000,000. 

FIRE.       ACCIDENT.       BURGLARY. 

B«>    SHORT    AND     UP-TO-DATE     CONDITIONS. 

Head  Office:  1,  Cornhill,  London,  E.C. 

Applications  tor  Agencies  invited. HUGH   LEWIS,  general  Manager. 


Tlbc  Jnpestots'  IRevievp* 

The    Week's    Money     Market, 


Bank  Rate  4  per  cent.     (Reduced  from  4J  per  cent 
on  April  25.) 


Norfolk  House,  Friday  Evening. 
We  do  not  follow  the  rcaso'ning  of  the  credit  jol>l>ers 
in  the  Money  market  as  to  future  prospects.  Early  in 
the  week  rates  were  hard,  both  for  loans  and  discounts, 
call  money  adivancing-  to  4  and  4J  jier  cent,  upon 
oocasioni.  But  this  stiffness  rapidly  gave  way  ;  indeed, 
it  hardly  lasted!  for  more  than  a  day,  because  the 
Japanese  call,  aniountinfj  it  is  said  to  l>etween 
;^"'650,ooo  andl  ;£,"7oo,ooo,  was  immediately  re-lcnt  by 
the  bankers  who  received  it,  and  because  the  monthly 
balance-sheet  arrangfements  were  mostly  ended,  so  that 
bankers  were  free  as  a  rule  to  let  the  market  have  all 
the  money  they  could  spare.  Then  the  Government 
has  been  lettinij  out  credit,  as  the  Bank  return  shows, 
and  it  takes  so  little  to  chang-e  scarcity  into  compara- 
tive plenty  that  rates  both  for  loans  andi  discounts  have 
latterly  been  slippinij  away.  They  tijjhtened  up  for  a  few 
hours  to-day,  bankers  gettinpf  3^  for  seven-day  loans 
and  up  to  4  per  cent,  for  call  money.  The  moderate 
amount  due  at  the  Bank  this  morning  was  paid  off,  but 
the  feat  helpedi  to  stiffen  call  loan  rates,  which  kept 
hard  to  the  end.  Tlie  India  Coimcil  was  calling  in  to 
a  small  extent. 


Discount  rose  early  in  the  week  to  3f  per  cent,  for 
all  maturities  in  Bank  bills,  but  did  not  stay  there  long, 
and  since  Tuesday  the  struggle  has  agaim  Ix-en  to  keep 
the  market  up.  On  Wedrnesdiay  th«  bill-brokers  suc- 
ceeded in  repaying  the  Barvk  about  two-thirds  of  the 
amount  borrowed  by  them  last  week,  and  still  rates 
went  down  until  we  feitr  that  tonight  they  are  hardly 
Ix-tter  than  3J  for  all  maturities.  The  market  is  thus 
weak  in  face  of  the  French  cheque  exchange,  which 
continues  to  warn  us  that  further"  withdrawals  of  gold 
for  Paris  are  quite  probable.  Even  yesterday  the 
market  was.  not  able  to  maintaini  the  discount  quotation 
at  3 J  percent.,  for  the  most  conservative  houses  called 
it  weak  at  that  figure,  and  remittedi  bills  of  the  finest 
class  of  tlirce,  four  and  six  months'  currency  for  June 
delivery  were  taken  at  3§  per  cent.,  and  the  sellers  were 
of  opinion  that  if  they  had  pressed  they  could  have  sold 
spot  paper  at  the  same  figure-  Tlie  same  people  are 
now  keeping  back  their  pajxir  in  the  expectation  that 
they  can  place  it  sooni  at,  it  may  l>c,  3-J  per  cent.  Trade 
is  ebbing  in  Germany,  it  is  said,  with  the  result  that 
fewer  bills  are  being  maniu fact u red  there. 

Is  this  ease  going  to  continue?  Apparently  the 
market  thinks  it  must,  and'  clings  to  the  view  enun- 
ciatedi  weeks  back  that  June  will  see  cheapness  and 
abundance  in  the  Money  market.  But  there  is  nothing 
whatever  in  the  Bank  return  to  encourage  this  view, 
still  less  in  the  po.sition  of  Continental  exchanges.  It  is 
true  that  other  deposits  are  up  alx>ut  j£(i'jo,ooo,  but 
the  total  is  still  only  £^2,2,^2^,000,  and  during  the  Bank 
week  ;£,"5i7,ooo  nett  \n  goldl  was  withdrawn  from  it 
for  export.  Had  it  not  l>ecn  for  the  very  heavy  return 
of  notes  from  the  active  circulation,  ;£"  1,029, 000  having 
thus  come  back,  holiday  money,  the  resene  would  have 
been  down.  As  it  was  this  decline  in  the  active  paper 
circulation,  together  with  a  return  of  about  jQ6i2,(xX) 
in  coin,  more  than  covered  the  export  of  gold,  and  left 
the  reserve  ;£?! 84,000  alx>ve  what  it  wiis  a  week  back. 
ITiese  changes,  however,  do  not  imply  strength  of  a 
reliable  kii«;t,  and  as  the  French  cheque  is  still  quoted 
at  25.13^  we  may  expect  not  only  to  sea  Paris  a  keen 
competitor  for  the  supply  of  gold  in  the  open  market 
next  Monday,  but  a  probable  purchavser  ati  the  Bank 
of  England.  "  Oh,  but,"  the  di.scount  hou.ses  say, 
"  look  at  the  way  gold  is  coming  from  New  York  to 
Paris.  Tliat  is  certain  to  relieve  our  market."  We  are 
not  so  sure,  partly  I>ecauso  the  United  States  is  in  no 
position  to  continue  sending  goldl  to  Paris  or  any- 
where else  without  provoking  a  ruinous  collapse  upon 
Wall  Street,  and  al.so  l>ecause  our  commitments  to 
foreign  lenders  of  all  descriptions  are  putting  our 
market  more  and  more  at  the  mercy  of  foreign  demands 
for  gold.  Money,  too,  is  wanted  just  now  in  Paris  for 
the  monthly  Bourse  settlement,  and  as  long  as  it  is  we 
cannot  expect  to  see  the  exchange  rise. 

Our  market  still  owes  between  jQ-^!,o,ooo  and 
;^i, 000,000  to  the  Bank  of  France,  and  obviously  the 
French  Money  market  as  a  whole  is  determined  to 
further  strengthen  its  position  by  importing  bullion. 
The  Bank  of  France  it.self  requires  strengthening,  for 
its  note  circulation  in  the  past  week  has  gone  up  by 
;£r2,705,ooo,  and  the  gold  drawn  in  to  help  to  cover 
this  expansion  has  only  amounted  to  ;£r645,46o.  In 
other  words,  the  proportion  of  bullion  to  circulation 
has  fallen  off  from  76.95  a  week  agoi  to  76.40  per  cent, 
now,  and  nearly  ;£'40,ooo,ooo  of  the  bullion  consists  of 
silver,  the  gold  in  hand  still  amounting  to  less  than 
;£' 1 06, 000, 000. 

Another  ground  for  expecting  low  money  rates  is 
found  by  the  market  in  probable  unlockings  of  gold  by 
the  India  Council.  Tlie  usual  vague  statement  about 
large  amounts  is  passing  round,  and  it  is  probable 
enough  that  as  the  Simla  Government  buys  silver,  gold 
will  be  thus  set  free.  That,  however,  is  not  really  a 
foundation  upon  which  cheap  money  can  be  built  up, 
while  the  outstanding  fact  remains  that  the  Bank  of 
England  not  only  fails  to  lay  hold  of  any  of  the  raw 
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old  comin}^  into  the  open  market,  but  has  to  submit 
the  loss  of  some  of  its  st(x;k.  To  lose  ):fold  at  this 
time  of  year  is  for  it  to  be  placed  in  a  weak  position 
against  the  demands  of  the  autumn.  For  various  rea- 
sons, therefore,  we  deprecate  anything  like  such  a 
decline  in  discount  rates  as  might  tend  to  force  the 
Hank  of  I'^ngland  to  lower  its  rale  below  4  per  cent, 
'niere  can  Ix;  no  sustained  ease,  and  Ix;fore  long  we 
may  have  discount  working  up  again  to  higher  quota- 
tions than  we  have  seen  this  week. 
K  It  would  Ix;  unwiiie  for  our  market  to  allow  rates  to 
Hslip  away  for  other  reasons  than  the  ix>sition  of  the 
foreign  exchanges,  the  world-wide  struggle  to  keep  up 
appearances,  and  the  probable  continuation  of  French 
and  other  foreign  demands  for  the  yellow  metal.  It 
ought  to  keep  rates,  up  by  every  device  possible  in 
view  of  further  domestic  credit  trouble.  'ITierc  was 
talk  yesterday,  for  example,  of  debts  accumulating 
against  a  group  interested  in  Underground  ICIectric 
profit-sharing  notes,  and  we  should  not  Ix;  surprised 
if  niiscliief  did  ari.sc  in  this  quarter,  for  the  position  of 
these  L'nderground  railways  and  of  the  Metropolitan 
District  Railway,  is  ominous  of  approaching  disaster. 
Nor  is  this  the  only  quarter  in  which  fresh  trouble  of 
a  threatening  description  may  be  revealed  any  day. 
The  only  resource  the  Money  market  has  against 
dangers  of  this  kind  is  to  Ix;  found  in  sustained  rates 
for  loans  which  will  restrict  the  use  of  credit  and  check 
any  tendency  to  enter  into  rash  engagements.  If, 
therefore,  rates  go  down  next  week  when  the  Hank  has 
been  repaid  all  the  considerable  amounts  still  due 
there,  and  when  the  credit  in  the  hands  of  joint-stock 
banks  can  be  u.sed  to  the  full,  we  shall  not  regard  the 
lase  as  a  favourable  symptomi. 

SlI.VEK. 

The  announcement  last  Saturday  of  a  French  tender 
'or    20,000    kilos,    or   alx)ut    ;^Jgo,ooo    worth    of    the 

etal  for  delivery  in  the  middle  of  next  month,  caused 
:hc  market   for  bars  to  harden,   but  only  the  forward 

uotation  moved.      Less  business  has  lx;en   done  with 

he  bazaars  this  week,  either  as  buyers  or  .sellers,  and 

Messrs.  .Samuel  Montagu  and  Co.   report  that  the  re- 

tquirements  of  the  Indian  (iovernment  have  been  met 
phiefly  by  the  purcha.se  of  Mexican  dollars,  transac- 
tions in  which  have  been  large.  Without  help  from 
these  sources,  however,  the  inquiry  from  the  I''ar  Hast 
has  Ixjen  sutTiciently  important,  esjxcially  for  delivery 
two  months  forward,  and  prices  improved  to  3i|d. 
per  oz.  for  cash  and  3i|d.  per  oz.  for  future  shipment. 
They  slipped  back  a  little  on  Thursday  and  again  to- 
day, as  the  demand  was  less  pronounced,  but  clo.sed 
fairly  steady  at  3offd.  and  3 id.  per  oz.  ."Xpplications 
for  the  Rs.  50,00,000  Council  drafts  on  India  offered 
last  Wednesday  reached  a  total  of  Rs.  2,13,79,400  in 
bills  and'  Rs.  3,25,00,000  in  telegraphic  transfers.  Of 
these  amounts,  however,  only  Rs.  10,40,000  in  bills 
.'ind  Rs.  21,00,000  in  transfers  were  allotted,  or 
Rs.  31,40,000  in  all,  tenders  at  is.  4  3-32d,  and 
IS.  4^d.  per  rup<'e  respectively  receiving  in  full.  Next 
\\'ednesday  another  Rs.  50,00,000  will  Ix;  offered. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  May  29,  1907. 


Notes  Issued 


ISSUE   DEPARTMENT. 


52,470.765 


Government  Debt . . 
Other  Seoiiriiies     . . 
Gold  Coin  and  Bullion 
SiUer  Bidllon 


f33.470.765 


BANKING  DEPARTMENT. 


Proprietor's  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banlts,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)   . . 

Other  Deposits        . .        . . 

Seven  Day  and  other  Pills 


i 

J4.553.0O0 
3.277.'30 


Dated  May  3c,  1907. 


10,689,604 

4^.352.232 

54.322 

£70,926,433  I 


Government  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


e 

11,015,100 

7,434,900 
34,000,765 


^52,470,763 


€ 

15,321,023 

30,741,025 

33.628.093 

1,236,343 


£70,926,480 
].  GNAIRNE,  Chief  Cashier. 


BANKING    DEPAKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  (or  that  w«ek  and  the 
corresponding  return  last  year  : — 


Last  Year. 
May  ja 

May  13. 
ijoy. 

May  29, 

loersese. 

DMfaeae, 

3.261.442 

10,047,867 

42,678,571 

96,329 

15,977,281 
31.483.231 
23.176.677 

Llabllilias. 
Rest 

Pub.  Deposits  , . 
Other    do.       .. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities 
Other      do.      .. 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

c 

J.303.17J 

'0.942.78" 

4I,6»2.47« 

72.338 

13.321,023 
30,;32,77l 
24,680,182 

c 

»9,9i'.545 

35.141.727 

46J  p.o. 

4     >. 

c 

3.277.1J0 
10,689,604 
42,332,232 

34.522 

13.321,023 
30,741.025 
24.864,440 

28.882.(«70 

35.237,110 

46fp.c. 

4    ,. 

C 

669.754 

DecreaM. 

253.  «•« 

I7.«I«- 
loereaa*. 

1«MJ4 

184.2J« 

««9.754 

669.754 

28,945,645 

33,672,322 

43*  PC. 

4  .. 

lacrease. 

£ 

9J.3»J 

Decreaa«. 
iff- 

Foreiiin  Bullion  movement  for  week  £317,000  oat. 
LONDON   BANKERS'   CLEARING. 


Month. 

1907. 

1906. 

Increase. 

Decree**. 

Jan. 

1.340.330,000 

1.361.699,000 

_ 

11,169,000 

Feb. 

1,040,149,000 

1.007,233,000 

31,916.000 

— 

Week  endinx 

Mar.  6 

311,639,000 

235,939,000 

73.700,000 

— 

..    13 

222,778,000 

261,348,000 

38.570,000 

.,  20 

282,304,000 

208.709.000 

7}.595/»o 
16.299.000 

.,  27 

103,106,000 

86,807,000 

— 

Apr.  3 

198,985,000 

284,635,000 

— 

85.650,000 

,,  10 

254,683,000 

266,009,000 

— 

ll,326/>0» 

..  17 

S78,743.oco 

182,932,000 

93,811,000 

— 

..  24 

208,509,000 

230,499,000 

— 

21,990 

May  I 

282,292,000 

281,140,000 

1,152,000 

..    8 

248,408.000 

231,902,000 

16,506,000 

— 

..   IS 

253,893,000 

293,489,000 

— 

39,596,000 

>.   22 

2oi,77o,(Xio 

209,951,000 

^ 

8,181,000 

..  29 

2t4.953.ooo 

201,975,000 

12,978,000 

— 

5.442,762,000 

5.344.287.000 

98.475.00c 

— 

TREASURY  BILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rale  per  cent 

£ 

1907 

J  1, 000,000 

— 

— 

_ 

+  1,500,000 
9,413.000 
1,800,000 

6  months 
6  months 

Junes! 
Jone  30 

3  >9    5 
3  19  11 

2,OO0,C00 
1,000,000 
I  000,000 

3  months 
6  months 
6  months 

July  11 
jolyiS 
Sept.  s8 

340 

3  8  11 

4  0     0' 

10,713,000 

PUBLIC 


\  Issued  privately. 

INCOME  AND  EXPENDITURE. 

(For  week  ended  May  25.) 


Rbvbhus. 


Customs         

Eicise 

Estate,  &c.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 
Property  and  Income  Tax  . . 

Post  Office 

Telegraphs 

Crown  Lands 

Suez  Cana)  &  Sundry  Shares 
Treasury  Bills  ircissued)    . . 

Miscellaneous 

Bullion  advances  repaid    . . 
Uganda  Railway 
Unclaimed    Dividends    Ac- 
count   

Advances  for  Interest  onEx< 

chequer  Bonds 
Telegraph  Acts 
Naval  works  Acts    .. 
Milit.-»ry  Works  Acts 
Land  Kecistry  Acts  .. 
I'ublic  lililKs.  KxiKrnse*  Act 
Public  Otlices  Site  (Dublin). 
Issue  of  Exchequer  Bonds 

underCi  nard  AgreenientAct 
Ways  and  Means  Advances 
Temporary  Advances  Deti* 

ciency  

Sue  jCannl  Drawn  Shares. . 
China  Inilcmnuy 
Issue  of  Kxchcmier  Bonds.. 
Transvaal  and  Orange  River 

Colony.      Repayment    of 

Temporary  Advance 
Adiustment  of  Local  Taxa* 

tion  payments 
Decrease      in      Exchequer 

balances       


I 

547.000 
7oa,ooo 
164,000 
140.000 

91,000 


7.500 


556 

100,000 


EXPKNDITUBS. 


National  Debt  Services     .. 
Other    Consolidated    Fund 

Charges 

Payments  to  Local   Taxa* 

tion 

Supply  Services 
Bullion  Advances    . . 
Treasury  BilU(nett  amount) 
At!-  '  r    Interest   oo 

)  oonds 

K'  ulsredeemed 

rK"'".a    l^..n«Ay         .. 

Military  Works 

Naval  works 

Telegraph  Acts 
Land  Registry  (New  Build- 
ings)   

Public  Buildings  Bxpeoses 


95o,oo». 


Act 


Public  Offices  Site  (Dublin) 

Act 

Suet  Canal  drawn  Shares 

in  reduction  of  debt 
C  unard  Agreement . . 
Surplus  Revenue,  igoj-ft  . . 
China  Indemnity    .. 
DebcieocT    Ad  vancea    r*- 

Mid 

Waya  and  Means  Adraaoaa 

repaid         

Iiteraaaa     in      Bxchaqvac 


£1.9^3.0)6 


t, 005,03s- 


£t. 954,05s 


Exclusive  of  ^n8.ooo  last  week  paid  orer  to  ahJ  of  looal  aMiilUluia  maMng 
the  touls  of  such  payoMiua  to  date,  £>,o69,4fli. 
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FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Paris 

Brussels 

Amsterdam. .. . 

Berlin   

Hamburg 

Vienna 

St.  Petersburg. 

New  York 

Lisbon 

Madrid 


u 

Last 
week's. 

Latest. 

D 

chqs 

25-13 

25->3i 

Chqs. 

25 -224 

25-22 

sight 

12-o8 

i2-o8i 

chqs. 

20-445 

20*46 

chqs. 

20-434 

20-44* 

24-074 

sighl 

24*06 

3  mths 

94-55 

94-55 

6odys 

4-83i 

4-83i 

sight 

524 

52^ 

sight 

27-85 

27-89 

Place. 


Antwerp 
Italy.... 

Constantinople 
Rio  de  Janeiro, 
Calcutta  . .. 
Bombay  ... 
Hong  Kong 
Shanghai  . 
Singapore  . 
Yokohama .. . . 
Buenos  Ayres 


4^ 

g 

Last 

week's 

s 

short 

25-23 

sight 

25-i9i 

:3  mths 

110*05 

9^dfS 
T.T. 

I5ibd. 

i/4ii 

T.T. 

2/2 

T.T. 

2/iii 

T.T. 

2/4 

4  mths 

2/oA 

godys 

48Jd. 

Latest, 


25-234 
25-174 
110-05 
I5id. 
•/4# 

1/432 
2/2| 

2;nJ 

2/4 

2/oA 

48ga. 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris  

Berlin 

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    . . 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money . 


Bank 
Rate, 


3i 

^f 

5 

5 

44 

5 

7 

l\ 

6 

6 

5 

6 

lJ-2 


Altered. 


March  21,  1907 
April  23,  1907. 
April  23,  1907. 
April  23,  1907. 
March,  1907. 
October,  1906 
September,  1904 

Feb.  5,  1907 

August  21,  1901 

January  11,  1899 

November  13,  1906. 

October  u,  1906. 

May  15,  1907. 

May  9,  1907. 


Open  Market. 


Last 
Week. 


Latest. 


The  following  bullion  movements  on  foreign  account  have  take^ 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Saturday,  Australians 

Monday,  Bars      

Tuesday,    „         

Nelt  Efflux 


Total 


/■  1 3,000 

£5.000 

£7,000 

£215,000 


£240,000 


Withdrawals. 


Monday,  Paris ^isi.ooo 

Tuesday,  Java     £56,000 

Thursday,  Paris £38,000 

Friday,  S.  Africa £10,000 

,,      South  America    ..  £5»ooo 


Total 


£240,000 


BANK   OF   FRANCE   (25  francs  to  the  £) 


May  30,  igo7. 

May  23,  1907. 

May  16,  1907. 

May  30, 1906. 

£ 

£ 

£ 

£ 

Gold  in  hand  .. 

105,886,040 

105,240,600 

104,514,840 

117,647,080 

Silver  in  hand 

39,553,640 

39,406,280 

39,346,160 

42,531,360 

Bills  discounted 

45,498,400 

42,037,000 

44,686,640 

38,026,560 

Advances 

21,938,120 

22,355,280 

22,817,760 

19,801,000 

Note  circulation 

190,156,680 

187,451,840 

190,091,280 

190,879,080 

Public  deposits 

7.712,360 

7,057,480 

6,418,240 

8,633,040 

Private  deposits 

19,240,920 

20.307,520 

20. 460. 920 

23,75Q.oKo 

per  cent,  a^amst  77  per 


Proportion    between    bullion   and    circulation 
cent,  a  week  ago. 

NEW  YORK   ASSOCIATED   BANKS   (dollar  at  4s.) 


May25,i907.  May  18, 1907  Mayii,  1907  May25,i9o6. 


Specie 

Legal  tenders     , . 
Loans  and  discounts 
Circulation  ,, 

Nett  deposits 


£ 

44,238,000 
14,532,000 

225,278,000 
10,132,000 

222,528,000 


£ 

43.012,000 
14,588,000 

224,962,000 
10,088,000 

221,220,000 


£ 

42,496,000 
14,422,000 

225,244,000 
10,036,000 

22O.8S4.OOO 


£ 

36,196,000 
16,779,203 

209,880,000 

9,967,000 

206,540,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ;f3, 138,000  against  an  excess  last  week  of 
£2,295,000. 

AUSTRIAN-HUNGARIAN    BANK   (24  crowns  to  the  £). 


Gold  Reserve .. 
Silver  reserve.. 
Foreign  bills  .. 
Advances 
Note  circulation 
Bills  discounted 


May  23,  1907.    May  15,  1907.    May  7,  1907,     May  23,  1906 


£ 

45,644,280 

12,732,375 

2,500,000 

2,236,042 

72,070,750 

24.',54,292 


£ 
45,536,208 
12,647,667 
2.500,000 
2,344.333 
74,242,792 
25.754,708 


£ 
45.423,912 
12,612,635 
2,500,000 
2,466,083 
75.940,508 
27,925.918 


BANK   OF   ITALY   (25  lire  to  the  £j. 


£ 

46,649,833 

12,873,958 

2,500,000 

1,537,041 

63,630,458 
15,554,166 


Reserve 

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  Circulation 
Current  account 
Deposits 


Apr.  30, 
1907. 


£ 

29,09  r, 000 
495.000 

13,978,000 
7,817,000 
5,938,000 

45,842,000 
2,610,000 
4,474.000 


Apr.  20, 

Apr.  10, 

Apr.  30, 

1907. 

1907. 

1906. 

£ 

£ 

£ 

29,092,000 

29,082,000 

25,332,000 

587,000 

501,000 

553,000 

13,521,000 

13.577,000 

14,017,000 

7,213,000 

7,203,000 

8,316,000 

5,258,000 

5,439,000 

6,384,000 

45,271,000 

46,217,000 

39,365,000 

2,843,000 

2,605,000 

2,734,000 

4,893,000 

4,387,000 

4,207,000 

NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  £) 


May  23.1907.  May  10(^907.  .May  9,1907.  May  24,1906 


Coin  and  bullion 
Other  securities.. 
Note  circulation.. 
Deposits   .. 


£ 

4,8tfi,28o 
24,456,080 
28,627,360 

3,586.800 


£ 
4.853.320 

24,027.960 

29,051,600 

2,729,000 


£ 

4.893.520 
23.737.9^0 
28,826,800 

2,977,040 


i 

4,852,320 
23,292,000 
27,132,600 

3.147.280 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

HamburK        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen  , 

Chrisliania 

Stockholm 


Usance. 

May  16. 

May  23. 

May  28. 

short 

I21| 

12'l| 

I2-l2 

3  months 

12-4I 

"2-54 

3  months 

2550 

25-50 

25-50 

3  months 

2071 

20-71 

20- 72 

3  months 

20-71 

20-71 

20-72 

cheques 

2515 

2513J 

2513? 

3  months 

2540 

25-3SJ 

25-374 

3  months 

25-40 

25-40 

25-3Si 

3  months 

25-474 

25 -46! 

25-45 

3  months 

24-41 

24-39 

24-39 

3  months 

24ft 

24A 

24ft 

3  months 

25531 

25-52i 

25-50 

60  days 

48« 

*m 

48i 

3  months 

42i^ 

42A 

42i 

3  months 

5li 

5I: 

518 

3  months 

5l| 

5I: 

5ii 

3  months 

lS-49 

18-49 

18-49 

3  months 

18-50 

18-50 

18-50 

3  months 

18-50 

18-50 

18-50 

May  30. 


I2-1S 
12-54 

25-511 

20-73 

20-73 

25I3I 

25-38; 

2538I 

25-43i 
2440 
24ft 
25-5IJ 

"1 
It 

18-50 

18-51 

X8-5I 


IMPERIAL  BANK  OF  GERMANY   (20  marks  to  the  £). 


Cash  in  hand  .. 
Bills  discounted 
Advances  on  stocks  . . 
Note  circulation 
Public  deposits 


May  33, 1907. 


£ 

49,240,110 
50,090,900 
3.159.950 
67,556.800 
37,120,650 


May  15,1907. 


£ 
46,770,950 
51,613,700 
3,953,400 
70,424,550 
33.914,650 


May  7, 1907, 


£ 
44,779,000 
51,825,100 
4,085,150 
73,088,200 
30,086,250 


May  23, 1906. 


£ 
52,686,850 
40,373,200 
3,124,100 
63,439,600 
31,155,100 


Note  circulation  below  legal  maximum  (free  of  taxation)  £11,165,300  against 
£5,551,600  below  the  legal  maximum  last  week. 

BANK  OF  SPAIN   (25  pesetas  to  the  £). 


Gold         

Silver       

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities 


May25,i907.  May  18,1907  May  ll,i9o7.;May26,l906. 


£ 

'5,499,133 

25.568,470 

2,648,120 

24,906,483 

33.159.155 

61,061,508 

21,553,317 

1.499,405 

6,724,516 


£ 
15,492,420 
25.396,522 
2,674,651 
25,142,805 
33.165,325 
61,153,037 
21,563.117 
1 ,627,704 
6,723,387 


£ 

15,487,539 

25,203,000 

2,653,833 

25,104,526 

33.121,062 

61.454,796 

21,405,206 

1,299,078 

6,241,811  j 


£ 

15.133.775 

24,452,477 

3.473,893 

22,124,510 

36,580,497 

61,649,940 

23.536,963 

1.333.853 

6,005,746 


BANK  OF   RUSSIA  (10  roubles  to  the  £). 

May  8/21 

May  1/14 

Apr.23/May6 

May  8/21 

1907. 

1907. 

1907. 

1906. 

£ 

£ 

£ 

£ 

Gold 

116,071,466 

115,930,986 

116,533,054 

73.348.857 

Silver  and  subsidiary 

coin 

6,294,948 

6,096,759 

5,759,857 

5,572,108 

Advances     and    bills 

discounted  .. 

41,872,614 

43,380,190 

43,916,069 

45,258,599 

Securities     belonging 

to  the  Bank . . 

9,058,801 

9,304.555 

9,429-493 

■     8,366,729 

Notes  in  circulation  . . 

113,892,568 

115.759.753 

119,731,708 

113,281,415 

Deposits  and  current 

account 

46,363,905 

44.357,469 

44,079.344 

47,I7'.257 

Treasury  account 

5,J97.;4» 

6,404,904 

8.254.3S5 

6,158,650 

OPEN   MARKET   DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  „ 

Six  months  „ 

Three  months  fine  inland  bills 
Four  months 
Six  months 


BANK   AND   DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 
,.  ,,         short  lean  rates 

Bankers'  rate  on  deposits 

Bill  brokers'  deposit  rate  (call)     

I,  7  and  14  days'  notice 

CurreijL  rates  for  7  day  loans       

II  for  call  loans  


Per  cent. 

•■  ii-3i 

■■  3j-3g 

•■  3i-34 

-  3S-34 

..  33—4 

■•  3i-4i 

•■  3i— 4 


4i 
24 
24 

'^  , 
34-3i 
34—4 


The  Stock  Markets. 

A  Worrying  Week. 

At  first  it  looked!  as  if  it  might  be  a  cheerful  one. 
The  better  feeling  manifested  in  the  end  of  last  week 
was  again  displayed  oo  Monday  morning,  but  it 
quickly  gave  place  to  renewed  depression  wlien  the 
failure  of  Messrs.  Hubert  Brunton  and  Co.,  a  large 
firm  of  jobbers  consisting  of  five  partners,  was  an- 
nounced. It  was  said  that  the  firm  had  been  caught  in 
Lloyd  Coppers,  but  whatever  the  cause  it  behaved 
courageously  in  at  once  confessing  its  difficulties  in- 
stead of  going  on  until  its  creditors  found  them  out. 
This  event  at  once  started  a  renewed  "  bear  "  attack 
upon  prices,  and  caused  a  feeling  of  uneasiness  to 
permeate  the  whole  market,  no  very  good  augury  for  a 
quiet  settlement.  For  all  that  the  settlement  passed 
over  without  fresh  disaster  of  first-class  magnitude, 
although  pay  day  was  disturbed  by  the  failure  of 
another  old  firm  of  brokers,  this  time  Messrs.  James 
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Sh<'pherd  ami  Co.  There  are  thrte  partners  in  this 
firm,  so  that  altc^'ether  eight  memters  this  week  dis- 
appeared from,  the  Hous*e,  without  includinj^  a  clerk 
who  was  expelled  for  sptM.-ulatinjc  under  an  assumicd 
name  in  contravention  of  the  rules.  When  Thursday's 
disaster  was  made  public  the  markets  were  again  just 
Uf>on  the  point  of  assuming  cheerfulness.  Everylxxly 
was  "  talking  bull,"  as  the  phrase  is,  but  there  was  no 
more  business,  and  we  do  not  regard  the  prospect  as  in 
any  intrinsic  way  improved.  We  may  have  frequent 
pauses  and  rallies  of  the  same  description,  but  no 
genuine  and  durable  recovery  is  to  Ixs  lixj-ked  for  until 
the  accumulated  and  still  accumiulating  mountains  ol 
what  may  be  called  bankrupt  stock  have  been  cleared 
away.  And  we  continue  to  dread  a  much  more  far- 
reaching  collapse  than  any  that  has  yet  occurred,  just 
because  the  influences  working  to  bring  it  about  are  as 
active  as  ever.  On  the  one  hand,  there  is  the  amount 
of  stock  held  off  the  market  on  borrowed  money  by 
those  who  could  not  help  themselves  but  take  it  up, 
and  on  the  other  there  is  the  uncertain  outl(X)k  of  the 
Money  niarket  which  gives  no  indication  of  ending  in 
clear  weather.  Therefore  we  regard  it  as  a  mark  of 
prudence  on  the  part  of  the  public  that  it  is  not  coming 
in  to  buy  to  any  important  extent.  Always  when  a 
sharp  decline  in  prices  occurs  there  are  a  certain  number 
of  people  who  think  they  see  their  way,  and'  who  come 
in  to  invest  or  sometimes  to  buy  speculatively,  hut  the 
numbers  of  such  are  never  great  enough  just  now  to 
really  turn  the  market  or  to  relieve  it,  and  it  is  just  as 
well  they  should  be  small,  for  the  position  is  essentially 
bad'  and  will  continue  to  1x5  so  until  summary  execu- 
tion is  done  on  much  of  the  bolsteretl  credit  now  bur- 
dening money  and  stock  markets  alike. 

The  Settlement. 
Rates  for  money  to  the  mid-monthly  settlement  were 
not  quite  so  onerous  as  wo  feared  they  might  be. 
Bankers  contented  themselves  with  4  per  cent,  instead 
of  the  3^  per  cent,  which  was  charged  in  the  middle  of 
May,  money  brokers  paying  J  per  cent.  less.  Inside 
the  "  House,"  too,  rates  were  far  from  burdensome 
as  a  rule,  although  on  Home  Railway  stocks  very  little 
was  lent  under  5  per  cent,  and  a  gocxl  deal  at  5^  to  6i 
per  cent.,  these  rates,  however,  including  the  usual 
allowance  for  stamps  and  fees.  In  Foreign  Govern- 
ment stocks  there  was  next  to  no  account,  and  only 
things  like  Peruvian  Corporation  stocks  dealt  in  there 

I,  and  a  few  other  securities  eitlier  not  yet  well  placed 
and  in  which  there  is  consequently  an  inconvenient 
"  bull  "  account  paid  as  much  as  5  per  cent.  On 
!  leading  inter-Bourse  things  3  to  4  per  cent,  were  the 
I  rates.  In  most  of  them  there  was  little  or  nothing  to 
I  be  carried.  Paris  is  "  lumpish  and  humpish,"  in- 
;  clined  to  sell  much  more  than  to  buy.  Nor  was  money 
i  dear  upon  American,  Canadian  and  Foreign  Railway 
securities.  The  Yankee  market  paid  only  4J  to  5^  per 
r  cent,  as  a  rule,  and  the  Canadian  and  Foreign  markets 
5  to  6  per  cent.,  but  this  is  not  proof  that  the  market 
is  in  a  healthy  position,  although  it  may  indicate  an 
increase  in  the  s[xxrulationi  open  for  the  "  bear  "  with- 
out which  rates  would  have  been  considerablv  higher, 
especially  upon  inflated  counters  like  Hudson's  Bay 
shares,  for  we  can  c;dl  thenr  nothing  less  at  existing 
prices,  some  issues  of  the  Mexican  Railway  Company, 
also  rather  inflated,  and  other  miscellaneous  stocks  and 
shares  in  which  a  diseased  account  may  be  open.  Com- 
paratively moderate  thoiugh  they  Ixj,  these  rates  con- 
sequently warn  the  public  to  avoid  sj>eculative  com- 
mitmentsi  for  the  rise  because  such  are  almost  certain 
to  Ix?  ruinous  to  whoever  enters  into  them.  Tliis  is 
not  the  time  to  gamble,  and  those  who  must  conxj  to 
tli«  markets  Ixcaiise  they  have  money  to  invest  or  to 
spare  should  confine  their  operationsi  to  pua-hases  of 
what  they  can  pay  for  and'  take  away.  Tlie  man  who 
d<K's  not  buy  lx?yond  bis  means  can  do  himself  no  per- 
nwnent  harm  by  taking  up  tried  sceurities  on  each 
successive  fall,  even  although  ho  may  seo  prices  ulti- 
mately go  considerably  lower  before  health  comes 
again.      If   these  securities  have  intrinsic  value  they 


will  recover  to  their  true  price  tvhen  the  present  cycle 

of  liquidation  has  worked  itself  out. 

Home  Govek.nme.vt,  Municipal  and  Railway  Secubi- 

TIF_S. 

Consols,  we  believe,  a^jain  touched  almost  the  lowest 
figure  of  modern  times  this  week,  and  we  see  that  Lord 
Rothschild  has  been  joining  in  the  parrot  cry  of  those 
who  lay  the  whole  blame  of  the  weakness  in  this  * 
market  to  the  door  of  the  Government.  That  is  un- 
worthy of  a  gentleman  in  hLs  position,  and  he  ought 
to  know  better.  Can  it  Ix;  that  the  discontent  of  the 
classes  involved  in  South  African  mine.s  at  hopelcs.sly 
excessive  prices  because  Chinese  labour  is  to  be  di.s- 
pensc-d  with  is  at  the  bottom  of  this  cry?  Whatever 
its  origin  the  outcry  is  mean  and  contemptible  to  an 
extraordinary  degree,  esfx-'cially  when  we  remember 
that  facts  lying  on  the  surface  and  staring  financiers 
like  Lord  Rothscliikl  as  well  as  the  general  public  in 
the  face  explain  the  weakness  of  the  Consol  market 
without  the  necessity  of  having  recourse  to  political 
rancour  or  any  meanness  of  that  description.  The 
weakness  of  Consols  is  the  expression,  of  the  diseased 
state  of  credit  in  tlie  nwrket  as  well  as  of  the  extrava- 
gance of  Government  and  nation,  as  explained  last 
week,  and  if  Governn>ents  are  to  be  held  resjxjnsible  at 
all  the  previous  one  was  assuredly  much  more  guilty 
than  the  present  one,  which,  though  too  subservient  to 
the  spirit  of  the  age,  is  none  the  less  redeeming  debt, 
not  adding  to  it.  But  the  truth  is  we  have  all  been 
living  on  our  capital,  arkd  the  markets  are  on  the  way 
to  redress  the  balance  by  showing  us  before  all  is  over 
how  much  of  that  capital  has  been  devoured,  not 
merely  in  the  past  seven  years,  but  for  a  generation 
back  at  the  very  least. 

Prices,  however,  have  again  rallied,  both  for  Home 
Government  stocks  and  for  Home  Railways.  Even 
Brighton  "  A  "  stock  has  recoveretj  a  little  from  the 
lowest,  and  the  account  res'ealed  the  existence  of  a 
formidable  "  bear "  acxxiunt  in  it.  Should  money 
become  easy  and  the  "bulls  "  get  the  uppxjr  hand  for  a 
time,  the  existence  of  such  an  account  in  Brighton 
"  A  "  may  cause  a  considerable  temporary  improve- 
ment in  the  price,  but  any  such  occurrence  must  not 
blind  investors  to  the  true  position  of  that  ill-managed 
property.  Its  financial  position  will  go  from  bad  to 
worse  unless  the  shareholders  exhibit  the  cohesion  and 
intelligence  necessary  to  institute  and  sustain  root  and 
brancli  reforms.  Most  of  the  other  Home  Railways, 
though  now  and  then  down  on  the  week,  as  our 
analysis  shows,  have  impro\-ed  a  little,  not  so  much 
because  of  the  closing  of  "  bears,"  although  that  has 
been  going  on,  as  from  the  purchases  of  the  venture- 
some investor  who  still  has  some  faith  in  the  indica- 
tions of  tralhc  receipts,  which  the  Raikvay  Ne-ws' 
analysis  shows  to  have  gained  about  ;^i78,ooo  in  the 
past  week,  and  goes  in  to  buy  when  he  thinks  the  slump 
at  an  end.  We  ha\e  no  objection  to  this  as  long  as 
the  buyir^  is  not  beyond  the  investor's  means,  but  it 
is  no  more  possible  to  hold  out  hof)es  of  a  durable 
recovery  just  yet  in  Home  Railways  than  in  any  other 
group  of  stocks  in  the  market. 

.American,  Canadian  and  Foreign  Railways. 

Tlte  Yankee  market  pursues  its  usual  course,  and  is 
never  more  to  be  distrusted  than  when  it  most  loudly 
proclaims  its  strength  and  the  unclouded  character 
of  future  prospects,  llic  dealing  there,  however, 
remains  chiefly  professional,  and  we  hope  it  will  con- 
tinue to  do  so,  because  if  our  market  is  bad  W'all 
Street  is  infinitely  worse,  and  its  essential  position  is 
neither  improved,  not  even  temporarily  stret4jthened, 
by  the  continuous  emj.ssions  of  new  stocks  any  more 
than  by  President  Roosevelt's  oratory.  Even  the  best 
of  these  new  issues  are  helpful  rather  towards  further 
distress,  and  an  ultimate  ciitastrophic  liquidation  than 
towards  a  real  reowery.  So  we  must  still  harp  00  it  ; 
let  these  stocks  alone,  avoid  the  Yankee  market  as 
you  would  avoid  the  plague,  for  it  is  one  of  the  most 
trcachenxis  and  dangennis  in  the  Stock  Exchange. 
The  same  remark  applies  to  Canadian  Railway  stocks. 
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which,  soi  far  at  any  rate  as  Canadian  Pacific  shares 
are  concerned',  have  been  flopping-  about  in  the  way  we 
should  expect  froni  their  inflated  condition.  And  the 
stocks  of  the  Grandi  Trunk  Company  are  really  in  little 
better  position,  for  the  Canadian  "  boom  "  altogether 
has  been  much  overdone.  Any  day  we  may  hear  of  a 
failure  or  failures  in  connection  with  these  markets, 
which  will  not  only  send  Yankee  and  Canadian  Railways 
down  like  a  released  avalanche,  but  bring  Hudson's 
Bay  shares  back  to  the  neighbourhood  of  their  real 
price,  whicli  is  very  far  below  that  still  obtaining,  not- 
withstanding; the  slump  of  this  week.  On  Tuesday 
these  shares  dropped  ;^s,  and  have  been  behaving  ever 
since  like  a  mercury  baroimeter  in  a  storm,  sure  presage 
of  further  relapse  to  coniie. 

As  for  Foreign  Railways,  the  outbreak  of  a  strike  in 
the  Argentine  Republic  is  not  alone  to  blame  for  the 
weakness  in  that  group.      Everybody  recognises   that 
the  more  extensive  the  strike  amongst  railway  hands  is 
the  sooner  is  it  likely  toi  end,  and  had  it  not  been  for 
the  pressure  of  the  new  capital  commitments  in  this 
quarter  also  we  should  have  looked  for  some  firmness 
in     this    part    of    thie    market.     As  it  is,    the   Great 
Southern  Company  is  coming  with  ;^2,ooo,ooo  of  5  per 
cent,   preference  stock  at   no,   and  the  Buenos  Ay  res 
and  Pacific  Company  wants  ;£^  1,000, 000  in  ^^  per  cent. 
debenture  stock   toi  be  offered  at  96.       We    have    no 
doubt  that  both  companies  will  make  excellent  use  of 
the  money,  and'  that  their  boards  can  give  valid  reasons 
for  the  emission,  of  these  stocks  just  now,    but  none 
the  less  is  the  demand  untowardi  at  the  moment,  and 
the  effect  of  the  news  hurtful  to  the  price  of  their  exist- 
ing stocks  of  all  Argentine  Railway  companies.      All 
Foreign    Railway    stocks   are    accordingly    weaker    in 
tendency,  and  the  weakness  is  only  what  might  have 
been  expected.     But  they  were  not  all  weak  yesterday, 
not  even  all  the  Argentine  group,  and  there  should  be 
an  inherent  strength  ini  the  poisitioni  of  many  of  these 
securities  well  calculated  toi  bring-  about  a  revival.    One 
of  the  weakest  stocks  in  this  section  has  l>een'  that  of 
the  San  Paulo  Railway,  the  premier  railway  of  Brazil, 
and   its   retiring  disposition    probably    arises   to  some 
extent  from,  the  fury,  one  might  say,   with  which  this 
province  is  adding-  to  its  debt.      Its  Government  has, 
moreo\.-er,   announced  this  week  an  unalterable  deter- 
mination to  continue  its  attempt  to  sustain  the  price 
of  coffee  against  the  middlemen  and  all  the  world.      It 
officially   declares  that   it   will  hold   the  coffee   it  has 
bought,  and  that  it  still  means  to  buy  indefinitely,  and 
will  sell  no  coffee  at  a  price  lower  than  45  to  50  francs. 
That  determination  may  have  a  bad  effect  on  San  Paulo 
Railway  traffic  receipts.     The  Government  goes  on  to 
boast  that  the  financial  position  of  the  State  is  every- 
thing which  could  be  desired,  and  of  the  success  of 
the  Valorisation  scheme  in  which  so  much  money  has 
been  sunk.      It  boasts,  too,  of  having;  "  the  complete 
and  effective  "   support  of   the    Federal   Government. 
None  the  less  do  we  continue  to  doubt,  and  the  doubt 
leads    us   to    ask    why    the   Province    had    to   borrow 
;^2, 000,000  in  Paris  the  other  day,  and  why  the  City 
of   San   Paulo   wants  ;^8oo,ooo.     Brazil,    indeed,    like 
Argentina,  is  raising-  money  rather  too  freely,  through 
its   provinces  at  least,    for  not   only  does   San,   Paiilo 
make  large  demands  upon  the  European  moneylender, 
but  it  is  said  that  the  city  of  Rio  de  Janeiro  also  wants 
;^i_,ooo,ooo.     No    wonder,    therefore,    that    Brazilian 
Railway  stocks  should  be  depressed',   especially  when 
the  traffici  returns  of  the  leading  lines  have  been  poor, 
having-  no  strengthening-  influence  upon  prices.     Leo- 
poldina  stock  has  not  shrunk  like  San  Paulo,  but  it  has 
been,  and  continues  to  be,  weak  on  the  recent  traffic 
returns  alone. 

Miscellaneous  Markets. 
Nothing  picturesque  or  interesting  happened  in  any 
of  the  other  groups  of  securities  contained  in  the 
official  list,  and  it  is  therefore  unnecessary  to  occupy 
much  space  with  their  fortunes.  On  the  whole,  perhaps 
they  have  been  steadier  than  might  have  been  ex- 
pected amid  the  general  gloom,  and^  tendency  to  shrink. 
People  are  buying-  occasionally  shares  that  seem,  tempt- 
ing and  debenture  stocks  that  look  cheap,  whether  in 


the  Commercial  and  Industrial,  in  the  Gas,  Insurance 
or  Financial,  Land  andl  Investment  groups.  A  little 
attention,  for  instance,  has  been  drawn  to  Lipton's 
shares  by  the  report.  Almost  nothing  is  doing  in 
Electric  securities,  which  are  nearly  as  much  left  alone 
as  Breweries,  but  prices  are  tolerably  steady  for  most 
of  them,  although  there-  has  been  a  little  selling  this 
week  in  Edmun,dson's  Electricity  securities  and  one 
or  two  others.  Public  interest  in  Insurance  shares 
appears  to  have  almost  completely  died  out  for  the 
time  being,  and  there  is  very  little  going  on  in  Tea 
shares  or  in  those  of  our  Shipping  companies.  On  the 
whole.  Tramway  and  Omnibus  securities  remain  inert, 
not  to  say  heavy,  but  a  sharp  relapse  took  place  this 
week  in  the  stock  of  the  Lo,ndon  General  Omnibus 
Company  which  in  no  way  surprises  us. 
Friday  Evening's  News. 

Further  suspensions,  as  noted  below,  being  expected, 
markets  have  been  in  a  troubled  state  all  day,  with 
no  vigour  displayed  anywhere  until  late  in  the  after- 
noon, when  quite  a  jump  took  place  in  the  Kaffir 
Circus,  owing  to  the  news  that  the  engine  drivers' 
ballot  has  resulted  in  a  decisive  vote  against  striking, 
and  to  favourable  news  about  the  Cason  and  other 
mines.  Several  of  the  better  known  shares  went  up 
I  or  more,  and  the  market  finished  firm.  Elsewhere 
there  was  either  stagnation,  or  here  and  there  further 
depression.  Both  Home  and  American  Railroad  securi- 
ties were  comparatively  steady,  only  there  was  no  busi- 
ness doing.  Paris  sold  Kaffirs  in  the  morning,  and 
business  was  over  there  before  the  activity  broke  out 
here.  Nothing  shows  better  the  mood'  than  the  price  of 
Consols,  which  was  84^^  this  morning,  and  finished  to- 
night at  84J.  Hudson's  Bays  dropped  another  50s., 
partly  on  the  gossip  about  failures. 

Quotations  for  new  issues  were  satisfactory  on  the 
whole,  although  little  went  on  in  them.  India  scrip 
leaves  off  at  par,  Co,unty  Council  scrip  at  i  premium. 
Cape  scrip  at  par.  Straits  scrip  at  ^  premium,  and 
Japanese  scrip  at  f  premium.  The  impending  issue  of 
Buenos  Ayres  Great  Southern  stock  is  estimated  to  be 
worth  about  2 J  premium,  allowing  for  the  absence  of 
accrued  interest  and  for  the  presence  of  that  element 
in  the  quotation  for  the  old  stock.  ConsoT  settlement 
rates  to-day  ranged  from  3J  to  3!  per  cent. 

It  is  impossible  to,  avoid  a  feeling  of  regret  at  the 
disappearance  of  names  like  Brunton  and  Shepherd 
from  the  Stock  Exchange.  Both  Hul>ert  Brunton  and 
Co.  and  James  Shepherd  and  Co.  may  be  called  old 
houses,  for  Hubert  Brunton  is  a  son  of  the  originator 
of  the  firm  that  has  for  many  years  past  been  known 
under  the  name  of  Brunton,  Bourke  and  Co.,  although 
unconnected  therewith,  that  firm  being  brokers  while 
Hubert  Brunton  and  Co.  were  jobbers.  James  Shep- 
herd and  Co.  is  also  in  the  second  generation,  which 
more  than  40  years  ago  was  well  known  as  one  of  the 
leading  brokers  in  the  Home  Railway  market,  and 
their  disappearance  involves  that  of  some  quite  old 
members.  Hubert  Brunton 's  entry  on  the  Stock  Ex- 
change dates  from  1874,  but  all  his  partners  are  com- 
paratively young,  two  of  them,  however,  C.  E.  Wyatt 
and  R.  S.  Smith  were  admitted  in  1894,  one,  A.  G. 
Croker,  in  1898,  and  the  other,  J.  S.  D.  Pike,  in  1899. 
James  Shepherd,  the  second,  came  into-  the  "  House" 
in  1881,  but  the  second  partner,  Mr.  W.  Plympton, 
was  admitted  in  1874,  the  other  one  having  1>een  made 
a  member  only  as  recently  as  1900.  To-night  four  or 
five  other,  but  smaller,  firms  are  reported  to  be 
struggling  to  find  the  means  to  tide  themselves  oyer, 
their  cheques  having  been  returned  last  night  or  this 
morning. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Fall  :  Irish  Land  Stock  i,  to  S4i-85i,  do. 
Acct.  i,  to  84J-85:J,  Transvaal  Acct.  i,  to  93^-94^,  India  2^  P-C. 
Acct.  T,  to  72-74. 

CORPORATION  STOCKS.— Rise  :  Coventry  2|  p  c.  i,  to  77-79. 
Harrogate  ^,  to  84-86,  Manchester  4  p.c.  i,  to  121-123.  Fall: 
Metro.  Water  Gov.  acct.  J,  to  87-88,  L.C.C.  3  p.c.  Gov.  Acct.  J, 
to  85^-86^,   Birmingham  3   p.c.  i,  to   89-91,  do.   1902    t,  to  89-91, 
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Bristol  34  p.c.  ij,  to  97-100,  Cardiff  3J  p.c.  1935  i.  to  98-100, 
Cheltenham  i,  to  83-85,  Devonport  jj,  to  85-88,  Edinburgh  i,  to 
00-92,  Liverpool  ^  p.c.  i,  t'i  88-90,  I^eds  4  p.c.  i,  to  10C-108. 

COLONIAL  GOVT.  SECURITIES.— Rise  :  Canada  1938  J,  to  96. 
98.  do.  4  p.c,  Loan  j,  to  103-105.  do.  3  p.c.  stock  J,  to  96-98,  N.S. 
Wales  3i  p.c.  1924  J,  to  99-100,  do.  1918  J,  to  984-994.  N.  Zealand 
4  p.c.  J,  to  106-107,  Western  Australia  34  1920  4.  to  954-964' 


Highest  and 
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Ihls  Year. 

1907. 
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Consols  faj  p.c.  Money) 
Do.     Account  (June  3) 

Local  Loans  (3) 

London  Covuity  (3  p.c.)  .. 
Metropolitan  Water  Board 
National  War  Loan  {2J  p.c.)    . 

Do.  Acconm  (June  3) 
Transvaal  Loan  (3  p.c.).. 
India  3^  p.c.  Stck,  red.  1931    . 

Do.  3    p.c.  Stck,  red.  1948    . 

Do.  2h  p.c.  Stck.  red.  1926    . 

Do.  3a  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.   RIy     Guarantees 
Chilian  4I1  p.c.  i8H6 
Chinese  5  p.c.  1896,  Gold 

Do.     4i  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

E^ypl  tlnitied  4  p.c. 
Hungarian  4  p.c.  i83i     . . 
Japan  5  p.c.  1901-2 

Do.  6  p.c.  

Do.  4*  p.c.  (2nd  series) 

Do.  4  p.c.  1905. . 
Mexican  5  p.c.  1899 
PortUKuese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)  . , 
Turks  4  p.c.  Unified 

BriKhton  Ordy.  (5ipc.) 

Do.      Def.  (5  p.c.)     .. 
Caledonian  Orciy.  (3^  p.c.) 
Do.        Def.  (I  p.c.).. 
Central  London  (4  p.c,).. 

Do.  Def.  (4  p.c). 

Chatham  Ordinary 
City  and  South  London  (2J  p.c. 

Furness  (ij  p.c.) 

Great  Central  Fref. 

Do.  Def. 

Great  Eastern  (3^  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p.c. 

Do  Det.  (li)    .. 

Great  Western  (5^  p.c.).. 
Lane,  and  Yorks.  (4^  p.c) 

Metropolitan  'i) , 

Metropolitan  District     .. 
Midland  Pref.  (aj  p.c.)  .. 
Do.    Def.  (2^  p.c.)    ., 
North  British  Pref.  (3  p.c,      . 

Do.         Def.  (J  p.c) 
Norfli-Eastern  (OJ  pc.) . , 
North-Western  log  p  c.) 
Soiith-Eastern  Ord  (2J  p.c.)  . 

Do.  Def. 

South- Western  Ord.  {5J  p.c) . 

Do.  Def.  (ijjp.c)  .. 

Atchison  Shares  (4) 
Baltimore  &  Ohio  (New)  (5)     . , 
Chesapeake  &  Ohio  (i) . . 
Chic.  Mil.  &  St.  Paul  (7 

Denver  Shares , 

Do.      Prefd.  (5) - 

Erie    Shares         , 

Illinois  Central  (7) 
Louisville  &  Nashville  (G) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  {4) 
Ontario  Shares  (2) 

Pennsylvania  (7) 

Kt-ading  Shares  (ij) 
Southern  Pacitic  (24)      ., 

Southern 

Union  Pacitic  (8 

Wybash 

Canadian  Pacitic  (6)        .. 

Grand  Trunk  Cons.  Stk. 

Do,  3rd  Pref.  (3) 

ArRentine  Gt.  West.  (6) 
B.  Ay.  Gt.  Southern  Ord.  (7) 
B.  A.  and  Pacitic  Ord.  (7) 
B.  Ay.  and  Kosario  Ord.  (6) 

Do.            do.       Deferred  (6) 
B.  Ay.  Western  Ord.  (7) 
Central  Uruf^uay  (4^)     .. 
Cordoba  Central  Deb.  (4)  (Gen. 
Nth.  Sec.)  

Do.  Income  Dub.  Stk.  (3^)    .. 
Cuban  Central     . . 

Lt;opoidina  U) 

Mexican  Ord.  Stk 

Do.      isi  Pret.  [6) 

Do.    and  Pref.  uh*)     •• 

Nitrate  Ord.  t8) 

San  Paulo  Brazilian  (la) 
United  of  Havana  OrJ.  Stk.(7|) 
Coats  J.  and  P.  (25) 

Do.  Pref.  (2Q) 


% 
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COLONIAL    AND    FOREIGN    CORP.— Fall :    Copenhagen  34 

1898  I,  to  fii)-9i,  i'.ira  (Uclem)  ^,  to  78  80,  Kosario  5  p.c.   Sterling 
X,  to  52-53,  Santa  Kc  Cpn.  Bds.  34,  to  25-30. 

FOREIGN  STOCKS.— Rise :  Argentine  1884  i,  to  99-101,  Aus- 
trian Conv.  i,  to  9S-100,  Chilian  1S85  4>  to  90-93,  do.  1S86  j,  to 
9093,  do.  18S7  4,  to  90-93,  do.  Gold  I,  to  91-93,  do.  Rail.  Bds.  i, 
Jo  88-91,  Chinese  Gold  Bds.  1895  both  4,  to  105-106,  Greek  1887  4, 


to  494-504,  Italian  Rentes  4,  to  102-103,  Japan  5  p.c.  1895-6  4,  to 
103-104,  do.  1892-3  4,  to  47-48,  Nicaragua  RIys.  3,  to  74-76,  Para  1, 
to  91-92,  Russian  5  p.c.  Sep.  J,  to  831-84!.  Fall:  Argentine  1S87 
4,  to  99-100,  do.  1892  4,  to  101-102,  do.  1897,  1898,  1899,  4pc. 
Gold  and  4  p.c  irjoo  4,  to  824-83J,  Brazilian  1889  i.  to  81-814.  do. 
1893  4,  to  951-964.  do.  Stlg.  4,  to  60J-6U.  Chinev!  Silver  1894  4. 
to  102-103,  do.  Reg.  1,  to  100-102,  Dutch  1896  i.  to  88-90,  do  1898 
I,  to  88-90,  Greek  1890  4.  to  494  50 J.  Guatemala  i,  to  29-31,  Hon- 
duras 1867  and  1870  i,  to  8J  to  9!,  Hungarian  3  p.c.  i,  to  75-78, 
Japan  44  p.c.  J,  to  ?5j-95j.  do  5  p.c.  New  Fullv  Pa.  J,  to  100-1004. 
Russian  1891  i,  to  7.!-76,  do.  1906  J,  to  831-844.  Siamese  4 j  p.c. 
Stg.  4,  to  97-99,  Turkish  1894  4.  «o  95-97.  IJruguay  34  p.c.  4,  to 
684-6g,  do.  1896  J,  to  92i-93j,  Venezuela  4,  to  46-47. 

HOME  RAILWAYS.-Ordinary— Rlie:  Gt.  Northern  "A"  14, 
'o  3'J-37.  Hull  and  Barnslev  14,  to  47J-47}.  Fall :  Barry  Def.  i, 
to  9396,  Glasgow  and  S.-W.  Def.  4,  to  314-324,  Gt.  Northern  "  B  " 
I,  to  145-148,  Gt  N.  and  City  J,  to  2}-2|,  S.-Western  1,  to  100-102. 
Brighton  Pref.  2,  to  132-134,  Mersey  1.  to  2-4,  N.  London  2,  to  86- 
91,  N.  Siaffs  I,  to 95-97,  S.  Kastern  Prof,  i,  so  112-114. 

Debentures.— Fall :  Highland  4}  p  c.  2,  to  116.118,  I>dn.  and 
Blackwall  2,  to  115-118,  Brighton  44  p.c.  i.  to  124-127,  Tilbury  1, 
to  111-114,  S. -Eastern  4  p.c,  Ferp.  2,  to  109-112,  do.  5  p.c.  Perp.  2, 
to  I35-I3«- 

Preference.— Fall :  Barry  5  p.c.  2.  to  133-137,  do.  4  p.c.  2,  to 
108-111,  do.  3rd  1,  to  104-106,  Caledonian  1884  4,  to  106-109,  do. 
1887  2,  to  106-109,  Chatham  1,  to  76-78,  Mersey  4,  to  3-6,  N. 
British  1884,  1888,  1890,  1892,  1897,  1901.  and  1904  i,  to  105-108, 
Rhymney  1,  to  104-107,  S. -Eastern  3  p.c.  1,  to  77-79,  Taff  Vale 
Pref.  4,  to  106-109,  do.  1900  2,  to  105-108. 

INDIAN  RAILWAYS.— Fall :  Bengal-Nagpnr  i,  to  102-105, 
Borabay-Baroda  24,  to  93-97,  E.  Indn.  "C"  4,  to  221-234,  do. 
"  B  "  J,  to  24i-25j,  do.  Def.  4  p.c.  3,  to  111-115.  do.  "D  "  i,  to 
126-130,  Estrn.  Bengal  "  B  "  i,  to  24-25,  do.  4  p.c  Deb.  1,  to  112- 
115,  G.  I.  P.  "B"  J,  to  i9j-2oi,  Madras  5  p.c.  2,  to  113-116,  do. 
4}  p  c.  2,  to  103-107,  do.  44  p  c.  1,  to  99-103,  S.  Indn.  44  p.c.  i,  to 
126-130.  Nizam's  Stk.  2,  to  109-113,  do.  Mt.  Deb.  Re?.  4,  to  85-89. 

COLONIAL  RAILWAYS.— Rise :  Welllneton  and  M  5  p.c. 
Debs.  do.  2nd  and  3rd  all  1,  to  101-3.  Fall:  Alberta  Stk,  2.  to 
87-90,  Beira  44  p,c.  Debs,  i,  to  40-45,  Can.  Pac.  Cons.  Deb.  i,  to 
109-110,  do.  Algoma  Branch  1,  to  H5-118,  Deraerara  Extn.  Pref. 
4,  to  74-84.  Grand  Trunk  2nd  Pref.  J,  to  iog-94,  Mashonaland  1st 
Deb.  I,  to  79-82,  do.  Guar.  do.  4,  to  86-89,  Quebec  and  L.  St.  J.  6 
p  c.  Bds.  2,  to  33-36,  do.  Prior  Lien,  i,  to  93-95,  Quebec  Cent.  Stk. 
4,  to  94-104,  Rhodesia  5  p.c.  1,  to  82-85,  do.  4  p.c.  J,  to  73-75, 
Shuswap  and  Okanagon  1,  to  83-85. 

AMERICAN  RAILWAYS.— Fall :  Alabama  NO.  J.  to  54-6, 
Baltimore  I'ref.  2,  to  8S-91,  Chicago  Gt.  W.  Com.  1,  to  94-104,  do. 
"  B  "  I,  to  13-15,  do.  "  A  "  2,  to  48-53,  Mil.  Pref.  5,  to  150-160.  Erie 
ist  Pref.  4,  to  564-57i,  do.  2nd  Pref.  3,  to  35-37,  Gt.  Nthrn. 
(U.S.A.)  2,  to  127-131,  Natl,  of  Mex.  4  p  c.  1,  to  50-52,  Nthrn.  Pac. 
I,  to  125-129,  Sthrn.  Pac.  Pref.  14,  to  112  117,  Sthm.  Pref.  10,  to 
57-59,  Union  Pac.  I'ref.  4  to  90-92,  Wabash  Pref.  1,  to  224-234. 

Bonds  (Gold).-  Rise:  AtchisonGen.Mt.  1,10100-102,  Atlanticand 
Danville  2,  to  88-92,  Erie  Cons.  Mt.  14. to  128-132, Oregon  and  Calif,  i, 
10104-106.  Fall:  Baltimore  S.-W.  Div.  1,  to  90-92,  do.  Pitts.  L.Erie 
1,  to  94-97,  Chesapeake  5  p  c.  2,  to  110-115,  Chic.  Rk.  I.  and  Pac. 
4  p.c.  Mt.  ij,  to  91-94,  Denver  5  p.c.  1,  to  103-105,  Lg.  Island  4.  to 
99-101,  Mexcn.  Centl.  Con.  Mt.  i,  to  82-83,  do.  ist  Cons.  14,  to  19- 
21,  Miss.  Kansas  1st  Mt.  ij,  to  97-100,  N.Y.  Cent.  Cp.  34  p.c.  i, 
to  95-97,  do.  Debs,  x,  to  95-97,  Southern  i,  to  109-114,  0.  Pacific 
I,  to  103-105. 

FOREIGN  RAILWAYS.— Rise:  Antofagasta  Def.  6,  10132-135. 
Arauco  2nd  Deb.  i,  to  9S-100,  B.A.  Gt.  Sthm.  Extn.  Shs  J.  to 
loj-ioj,  B.A.  Westrn.  Ord.  i,  to  iij-ii^,  Centl.  Uruguay  E.  Extn. 
i,  to  7i-7i,  Colombian  Natl.  1st.  Mort.  i,  to  99-101,  Gt.  N.  of  Brazil 
6  p.c.  Deb,  2,  to  132-134,  Guayaquil  and  yuito  (Rly.  Bds.)  i,  to 
42-44,  Lemberg  Czer.  i,  to  23V-24J,  Moscow  Jaroslaw  1,  to  90-95, 
Zafra  and  Huelva  4,  to  8-84.  Fall :  Antofagasta  Ord.  1,  to  97-99. 
do.  44  p.c.  Deb.  1,  to  100-102,  Arauco  Ord.  4,  to  3-4,  do.  lo  p.c.  4. 
to  4i-4g,  Argentine  G.W.  Shrs.  J,  t0  4J-5,  do.  5  p.c  Pref  i,  to  116- 
118,  do.  Scrip.  1,  lo  80-82,  Argentine  N.-E.  6  p.c.  i,  to  36-38,  do. 


Deb.  1,  to  72-74,  do.  Cert.  Stk  4,  to  72-75.  .\rica  and  T.  *,  to 
3i-4j,  Bahia-Blanca  2,  to  S3-85,  do.  44  p.c.  4,  to  9J-10,  do.  1st  Deb. 
2,  to  97-99,  B.A.  Pac.   Shrs.  |,  to  io|-iiJ,  do.  (^7  pd.)  4.  to  74-8, 


do.  2nd  Pref.  3,  to  101-103,  do.  2nd  Deb.  1,  to  102-104,  B.A.  Kos. 
New  J,  to  4-44,  do.  7  p.c.  Cons.  1,  to  155- 157,  B.A.  Gt. 
Sthrn.  2nd  Iss.  J,  to  78-78.  do.  5  p.c.  Pref.  3,  to  n8-iio, 
Centl.  Uruguay  N.  Extn.  Deb.  1,  to  102-104,  Uruguay 
W.  Ext.  Debs,  i,  to  84-86,  Chilian  Trans.  1,  to  91-93,  Cordoba 
and  Ros.  2nd  I'ref.  24,  to  35-3S,  do.  1st  Deb.  1,  to  87-S9,  Cordoba 
Centl.  B.A.  Ext.  1,  to  91-93,  Cordoba  and  N.-W  3,  to  29-31, 
Costa  Rica  Prior  Mt.  ist  and  2nd  both  1,  to  99-iai,  Entre 
Rios  1,  to  36-38,  do.  1st  Pref.  2,  to  89-91,  do.  2nd  2.  to  59-61,  do. 
Deb.  I,  to  89-91,  Interoceanic  of  Mex.  7  p.c  Pref.  4,  to  io]-ii4.  La 
Guaira  and  Caracas  4,  to  54-  sf,  Manila  7  p.c.  Pref.  4.  to  34-44. 
Mexican  Sthm.  3,  to  51-53,  do  Deb.  1,  to  86-88,  Midland  Uruguay 
Deb.  I,  to  85-87,  Moscow  Windau  4,  to  72-76,  Nitrate  Pref.  J.  to 
11-114,  Paraguay  Centl.  Deb.  1,  to  64-66,  Puerto  Cabello  2nd  Nos. 
4,  to  1-2,  S.  .\ustrian  3  p.c.  i.  to  I2i-i2f,  do.  Series  X  4.  to  124- 
12J,  Taltal  Ord.  4,  to  6-64,  ll.  of  Havana  Cons.  Deb.  1.  to  113- 
117,  Uruguay  Nthm.  Perp.  Deb.  2,  to  62-64,  Wstm.  of  Havana 
Shrs.  4,  to  ii4-i.!4. 

BANKS.— Rise:  .\frican  Corp.  4,  to  44-4},  Captl.  and  Counties 
4,  to  39^-404.  Fall:  Anglo-S.  American  j.  to  7j-^4.  Lon. of  Mex. 
and  S   .\merica  i,  to  104-10},  Natl,  of  Egypt  4.  to  224-22}. 

BREWERIES.— Rise :  I^rtholomay  Pref.  },  to  4}-54.  Bass 
5  p  c.  4.  to  103-105,  Cannon  5  p.c,  }.  to  5}-64.  City  of  Lon,  Ord.  2, 
to  30-35,  Nalder  and  Collyers  6  p.c.  J,  to  lo}-!!}.  Fall  :  Allaopp 
Ord.  1,  to  14-16,  Barclay  34  p.c.  1,  to  Si-84,  Brakspear  t.  lo  85-85, 
Cameron  (J.  W.)  34  p.c.  |,  to  8|-8},  Chairingtoa   1,   to    77-79. 
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Dartford  Ord.  J,  to  2J-3,  do.  5J  p.c.  J,  103^-4,  Lion  "B"  Mt. 
Deb.  2,  to  75-77,  Lovibond  45  p.c.  i,  to  67-71,  Meux  5  p.c.  J,  to 
4-4J,  Northampton  Ord.  4,  to  q-io,  Page  and  Overtons  4^  p.c.  i, 
to  80-83,  St.  Louis  Ord.  J,  to  2§-2|,  Smith  Garrett  3!  p.c.  i,  to 
79-84,  Tamplin  Ord.  ^,  to  12J-13J,  Truman  Hanbury  i88g  i,  to 
88-91,  Watney  Combe  3J  p.c.  i,  to  66-68,  Whitbread  Ord.  i, 
to  63-66. 

CANALS  AND  DOCKS.— Fall:  India  Ord.  i,  to  88-90,  do  "A" 
Deb.  I,  to  81-83,  Milford  i,  to  to  27-30,  Newhaven  3,  to  100-105. 

COMMERCIAL,     INDUSTRIAL,     &c.  — Rise:    Anglo-Russian 
Petro.    1-32 — 5-32^7-32,     Argyll    Motors   Pref.  i,  to  4j-4i,   Aron 
Elec.  Meter  Pref.  1-32,  to  J-|,  Assoc.  Portland  Cement  Ord.  -^,  to 
2I-2J,   do.   Pref.   J,   to   7|-7J,  Aust.  Pastoral   J,  to  64-7,  Benson 
(J.W.)  Deb.  2,  to  98-101,  Brown  (Thos  )  J,  to  3I-4J,  Brunner  Mond 
I's,  to   sfs-Si's,  Bucknell  (Henry)  Pref.  J,  to  Sa-sf,  Chinese  Engin. 
Ord.   1-32,  to  2  13-32—2  17-32,  Eng,  Sewing  Cotton  ^,  to  iij-ij, 
Gordon  Hotels  4J  p.c.  Deb.  i,  to  100-104,  do.  4  p.c.   Deb.  1,  to  85- 
88,  Hovis  Bread  Ord.  J,  to  i^-iri,  Lipton  Ord,  ^,  to  i^-ii. 
Lister  Ord.  i,  to  7J-8,  Ldn.  Glos.  and  N.  Hants  Dairy  Vs.   to  J-i, 
McNamara  i,  to  78,  "  Moss  "  Empire  Ord.  J,  to  4i-5i,  do.  Pref. 
J,  to  3J-4J,  I?atent  Vic.  Stone  J,  to  6-7,  Pawsons  and  Leafs  Deb. 
I,  to  94-98,  Premier  Cycle  PreiT  1-32,  to  ^-ft,  Ridley,  Whitley  J, 
to   2J-3J,   Rosario   Drainage    2nd    Deb.    i,   to  57-59,   Schweppes 
Pref.     I's,     to     il-iw.    Spiers     and     Pond    Pref.    J,    to     2J-3i, 
Spratts  Deb.    i,   to   100-102,    Van  den  Bergh.  Ord.  tV,  to   1I-2J, 
Variety  Theatres  1-32,  to   I's-^f,  Warings  Cum.  Pref.  J,  to  3i-4l. 
Fall:  Aerated  Bread  r^,  to  6|-6f,  Alhambra  ^,  to  i-fe-iiff,  Argyll 
Motors  Ord.  ^g,  to  i-i  j,  Artizans  Lab.  and  Gen.  Dwellings  Ord. 
I,  to  93-96,  Bovril  Del.   1-32,   to  §-^,  Bradford   Dyers  Ord.    1^,  to 
li-i  J,  Brit.  Moss  Litter  Deb.  i  J,  to  92-97,  British  Tea  Table  Pref. 
TC- '°  "ft"A.  i^"'''ir'g'°°  Hotels   Ord.   •^,  to  ^-g,  Calico  Printers 
Ord,  1-32,  to  21-32 — 23-32,    Carlton    Hotel    ist  Deb.  i,  to  94-97, 
Central  Prod.  Mkt.  of  B.A.  i,  97-99,  City  and  W.  End  Prop.  Pref. 
I,  to  4^-4},  Daimler  Motor  Ord.  J,  to  5i-5S,  do.  Pref.  J,  to  si-si, 
Darracq  Ord.  ■^,    to    25-2I,   Dunlop   Tyre  Ord    1-32,  to  J-^,  do. 
Def.  •^,  to  27-32—29-32,  Eastman's  Ord.  J,  to  7|-8i,  do.  Pref.  J, 
to  134-14,   Elysee   Palace  Hotel  4J   p.c.  Deb.  i  ,  to  92-95,  4  p.c. 
Industrial    Dwellings    2),,    to    20-23,    Genl.     Hydraulic     Power 
3,    to    87-92,     Gordon    Hotels    Ord.    i,    to    5-5J,    Gramophone 
Ord.   jg,    to    3^-35,  Harrod's    Ord.  jg,   to  4-4^,    do.    Founders' 
i,     to     6J-6J,     Hope     Bros.     Pref.     ^,     to    3S-4i,      Indiarubber 
Gntta   Percha   J,    to   15-16,    La  Guaira  Har.   ist  Mt.  i,  to  77-79, 
Lagunas    Nitrate    J,   to  3I-4,  Lever  Bros.  B.  Pref.  J,  to  9S-ioJ. 
London  Nitrate  J,  to  8J-9.  London  Produce  Clearing  J,  to  4-44, 
Louise  Pref.  Vs.  to  J-|,  Met.  Assoc,  for  Impg.  Dwellings  Ord.  2,  to 
86-89,   Nelson   (James)  2nd  Pref.    ,'g,  to  H-i^.  New  Taraarugal 
Nitrate  ^,  to  J-J,  Nobel  Dynamite  Ord.  i,  to  16-17,  do.  Bearer  4. 
to  16^-17,  Price's  Candle  i,   to  32-34,   Queen's  Club  Gdns.  i,  to 
74-78,  Roberts  (J    R.)  Ord.  ^,  to  o-i.  Rover  Co.  -fe.  to 


Partners  Ordy.  J,  to  14-14J,  Stewart  and  Lloyds  J,  to  17J-18J, 
Vickers  Ord.  ,15,  to  2fJ-2^,  Weardale  Pref.  1-32,  to  29-32-31-32. 

SHIPPING.— Rise:  Clan  Line  Deb.  i,  to  g8-ioi,  Indian  Gen. 
Ord.  J,  to  8-9xd,  do.  Pref.  i,  to  8-8Jxd.  Shaw,  Savill  and  Albion 
"  B  "  Ord.  J,  to  4-4J.  Fall:  Cunard  (;f20  paid)  J,  to  14-14J,  do. 
(;^lo  paid)  i,  to6-6i.  Imperial  Direct  Mail  Deb.  i,  to  89-92,  I'acific 
Steam  Nav.  Ord.  4,  to  244-255.  Royal  Mail  Ord.  2,  to  45-50. 

TEA,  COFFEE,  AND  RUBBER.— Rise  :  Chargola  Ord.  J,  to 
li-ij,  Dumont  Pref.  |,  to  7^-7^.  Fall:  Assam  2,  to  31-35,  Dumont 
Ord.  J,  to  i4-2.  Empire  of  India  Pref.  i,  to  84-9,  Imperial  Pref.  J, 
to  8-84,  Jokai  Ord.  4,  to  12-13,  Jorehaut  J,  to  1I-2J,  Mabira  Forest 

h  t°  3-I- 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Eastern  Ord.  i, 
137-142,  po.  Pref,  4,  to  89-91,  National  Def.  J,  to  105-107.  Fall: 
Anglo-American  Def.  J,  to  i9J-2oi,  Cuban  Sub.  Ord.  J,  to  8J-8i, 
do.  Pref.  i,  to  i5f-i6J,Indo-European  j,  to  56-58. 

TRAMWAYS  AND  OMNIBUS.-Rise  :  B.E.T.  Ord.  i.  to  3-3J, 
do.  Pref.  4.  to  6J-7i,  do.  5  p.c.  Deb.  i,  to  99-103,  B.A.  Grand  Nat. 
Pref .  J,  to  44-4g,  Kalgoorlie  Elec.  B  Deb.  i,  to  81-85,  Yorkshire 
Elec.  Ord.  J.  to  ii-i|,  do.  Pref.  J,  to  3J-4.  Fall:  B.A.  Grand 
Nat.  Ord.  j,  to  2J-2},  Carthagena  j,  to  9J-10J,  Dublin  U.  Ord.  J, 
to  I3i-i4j,  Isle  ot  Thanet  Pref.  J,  to  i-ij,  L.G.O.  Ord.  5,  to  62-67, 
Vanguard  Ord.  J,  to  j-|.     Provincial  Ord.  i,  to  5-5J. 

WATERWORKS.— Rise :  Kimberley  J,  to  5^5}. 


1^-1-1%. 
Russian  Petro.  Ord.  Vs,  to  tV-^.  do.  Pref.  ig,  to  ^-i,  do.  Deb.  4, 
to  82-85,  do.  "  B  "  Deb.  5,  to  55-60,  Salar  del  Carmen  Nitrate  .J,  to 
I5f-i6j.  San  Donato  Nitrate  i,  to  6j-7i,  San  Jorge  Nitrate  J,  to 
li-ii,  San  Sebastian  Nitrate  |,  to  2|-2|,  Schibaieff  Petro.  Ord.  ,'5. 
to  ^-TO-  do.  Pref.  |,  to  ii-2.  Shorts  Def.  4,  to  12-13,  Spratts 
(Amer.)  -fe,  to  i^-i^.  Tarry  (E.  W.)  Ord.  J,  to  i-ij.  Walkers, 
Parker  Pref.  J,  to  3-34,  White  (R.)  Pref.  J.  to  i4-2. 

ELECTRIC  LIGHTING.— Rise  :  Bournemoutli  Ord.  i,  to  931" 
94J,  Shawinigan  i,  to  gg-ioi,  Australian  Mort.  ist  Deb.  i,  to 
95-97.  Fall:  Crompton  Shrs.  ^,  to  1^1-2,^,  Edmundson's  Pref. 
i,  to  14-2J,  do.  Deb.  Stk.  i,  to  85-90,  Mexican  Electric  Gold 
Bonds  I,  at  77-79  p.c,  Mexican  Light  and  Power  Stk.  i,  to  48-50. 
do.  1st  Mort.  Bonds  4,  to  834-85J. 

FINANCIAL  LAND,  &c.— Rise:  Anglo-French  Explor.  ^,  to 
i|-ij,  Australian  Estates  ist  Deb.  Stk.  i,  to  95-g7,  Lond. 
Property  Invest,  J,  to  5^-5^.  Fall :  Argentine  Sthrn.  Land  J,  to 
3J-4J,  "  Chartered  "  Debs.  J,  to  98-100,  Calgory  and  Ed.  Co.  ^,  to 
14-if,  Canada  N.-W.  Land  5,  to  85-g5,  Car  Trust  Realisn.  Income 
I,  to  22-27,  Eastern  Mort.  and  Agency  ist  Deb.  Stk,  i,  to  76-77, 
Egyptn.  Delta  Land  4,  to  2-24,  Hudson's  Bay  2,  to  92-94,  Lond.  and 
N.Y.  Invest.  Pref.  J,  to  6-6^,  N.S.  Wales  Mort.  and  Agency  J,  to 
3I-3J,  Peruv.  Corpn.  Ord.  j,  to  ii-iij,  do.  Pref.  i,  to  41^-41^,  Port 
Madryn  J,  to  3j-4i  River  Plate  Trust  "  B  "  i,  to  4|-5i. 

FINANCIAL  TRUSTS. -Rise:  Anglo-American  Pref.  i,  to  94- 
97,  Globe  Telegraph  Ord.  i,  to  lof-iij.  Industrial  and  Genl.  Ord. 

1,  to  127-130.  Fall:  Anglo-American  Ord.  i,  to  iig-124.  Cent. 
Bahia  Rly.  "  B  "  i,  to  24-26,  Gas,  Water,  and  Gen.  Pref.  2,  to  53- 
55,  London  4  p.c.  Deb.  1,  to  88-gi,  Merchants  Pref.  i,  to  97-99, 
Mexican   Cent.  "  B  "  i,  to   76-78,  do.  A  No.  i  1,  to  89-91,  B  No.  i 

2,  to  76-78,  Municipal  Def.  i,  to  43-47,  Railway  Pref.  i,  to  85-87, 
Railway   Share  A  J,  to  5i-6J,    Stk.  Conversion   Ord.   Shares  J, 

GAS.— Rise  :  Brentford  Con.  2,  to  247-252,  Caghan  i,  to  25-27. 
Fall  :  Imperial  Contin.  Cap.  2,  to  168-173.  Wandsworth  and 
Putney  "  B"  2,  to  133-138. 

INSURANCE.— Rise:  British  and  For.  Marine  i,  to  18J-18J, 
Merchants'  Maiine  J,  to  3-3J,  Norwich  Union  Fire  x,  to  110-113, 
Rly.  Pass.  4,  to  6I-7J.  Fall :  Employers'  Liability  Certs.  J,  to 
7-74,  Law  Guarantee  Vs,  to  {|-iVs.  London  4,  to  47-48,  Law  Guar. 
J,  to  224-234,  Nth.  British  4,  to  39-40,  Pelican  J,  to  3^-4,  Thames 
and  Mersey  J,  to  6i-7i. 

IRON,  COAL,  AND  STEEL.— Rise  :  Brown  (John)  and  Co.  Ord. 
1-32,  to  ig-i^.  Consett  Iron  4,  to  3^-37i•  Dunlop  (J)  1-32.  'o  il-i. 
do.  Prefs.  1-32,  to  31-32-1  1-32,  Ebbw  Vale  (;f  10  paid)  j,  to  gl-ioj, 
Fairfield  44  Deb.  Stk.  i,  to  101-103,  Guest,  Keen  Ord.  ■^,  to  2|-2j. 
Hadfield's  Ord.  ^,  to  4-fe-4^,  Howard  and  Bullough  Ord.  1-32,  to 
iJ-2,  North's  Nav.  Collieries  j,  to  63-7J,  Pease  and  Partners  Def. 
i,  to  ii|-i2|,  S.  Durham  4J  p.c.  Deb.  i,  to  gi-94,  Thames  Iron- 
works 4  p.c.  Irred.  1,  to  73-76,  U.S.  Steel  §,  to  344-348-  Fall: 
Bengal  Iron  6  p.c.  Cum.  Pref.  i,  to  84-g,  Clayton  and  Snuttleworth 
1-32,  to  27-32-2g-32,  Dunderland  Ore  Pref.  4,  to  2i-2g,  Fairfield 
Pref.  1,  to  iij-iij,  do.  "A"  Deb.  Stk.  1,  to  101-103,  Pease  and 
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State  of  Para  5  per  cent.  Loan  of  1907. 
An  issue   of   ;£^650,ooo   gold    bonds    to   lx;arer   was 
offered  by  this  Brazilian  State  through  Messrs.   Selig- 
man  Bros,   at  the  price  of  87.     The  loan  is  required 
for  the  completion  of  the  Bragan9a  Railway,  repairing 
the   existing  line,    &c. ,   and  will  be   repaid   within  37 
years  by  a  cumulative  sinking  fund  of  i  per  cent,  by 
annual  drawings  at  par  or  by  purchase  in  the  open 
market,  but  it  may  be  redeemed  earlier  on  six  months' 
notice.     It  is  secured'  by  a  special  hypothecation  of  the 
export  duties  as  well  as  by   a  general  charge  on  tl\e 
revenues  of  the  State,  including  returns  from  the  rail- 
ways andi  waterworks,  subject  to  the  annual  charge  of 
;£^79,426  required  for  the  interest  and  sinking  fund  of 
the  1901   loan.      In  the  Presidential  Message  of   1901 
the  outstanding  internal  debt  of  the  State  wasi  given 
as     about    ;^'656,ooo     and     the     floating     debt     was 
;^37o,ooo,   but  by  October,    1906,    the  internal  lx>nds 
had  l>eein  reduced  to  about  ;^4,450  and  the  floating  debt 
had  been  paid  off,  so  that  the  present  indebtedness  con- 
sists of  the  outstanding  balance  of  the  1901'  loan  and 
this     issue.      The     revenue    for     1903     amounted     to 
_;£J'738,205,  of  which  ^575,671  was  contributed  by  ex- 
port duties,  and  in  1905  the  figures  reached  a  total  of 
;^i,03i,342   and  .£'766,856  respectively,   while  for  the 
past   year   they   were   approximately    ;^i, 000,000   and 
;£-78o,ooo.     Only  £^39,000  per  annum:  is   required  for 
interest  and  sinking  fund  on  this  loan,  and  the  bonds 
should  therefore  be  a  good  enough  investment. 
National  Motor  Mail-Coach  Co.,  Limited. 
Tliis  company  has  been  formed  for  the  purpose  of 
carrying  and  delivering  the  Royal  Mails  in  London  and 
the    provinces   by    motor-coaches    and    for    delivering 
goods    and'   parcels   by    motor   vans  generally.       The 
capital    is    ^-isa.soo    divided    into    150,000   ordinary 
shares;  of  £"i   each  and  50,000  deferred  shares  of  is. 
each,  and  100,000  ordinary  shares  were  offered  for  sub- 
scription.    A    business    belonging    to    Mr.    Geo.    Hy. 
Hayes,   including   14  motor  mail-coaches,  was  bought 
by  a  Mr.  H.  C.^Webb  for  £^6,500,  of  which  ^4,600 
was  for  goodwiU,   and  the  minimum  payable  in  cash 
was  ;£7,ooo,  provision  being  made  for  Mr.  Hayes  to  be 
appointed  general  manager  for  four  years  at  a  salary 
of  ;£^6oo  per  annum,  and  an  extra  £5^  ^o""  every  i  per 
cent,    paid  in  excess  of  6  per  cent,   on  the  ordinary 
shares.     Mr.    \Vebb.  resells  his   bargain,  to  this  com- 
pany for  a  profit  of  ;£6,ooo  in  cash,  £ri,50O  in  ordinary 
shares,  and  ^£^1,000  in  deferred,  shares,  and  in  addition  , 
takes  a  commission  of  7^   per  cent,    for  underwriting  , 
35,000  ordinary  shares.     Out  of  his  profit  he  pays  all  | 
preliminary  expenses,  but  even  so  he  will  have  pocket-  i 
money  left.     The  chartered  accountants  who  examined 
the  books  relating  to  six  motor  mail  services  state  that 
these  have  been  running  for  various  periods  ranging 
from  nine  to  43  months,   and  show  an  average  profit 
per  coach  exceeding  ;^350  per  annum.     This  figure, 
however,  was  arrived  at  before  making  any  charge  for 
management  or  depreciation,  and  is  therefore  of  little 
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practicaJ  value.  The  consulting-  engineer  estimates 
that  with  50  coaches  running  a  nett  profit  of  ;^'9,475 
iihould  Ix;  earned  alter  allowiny  ;^'8,025  for  deprecia- 
tion', and  oni  fx)  rapid  delivery  service  vans  he  estimates 
ii  nctt  revenue  of  ;£r2 1,600,  or  ;£,3 1,075  iniaH-  (^f  this 
.  ^4,000  is  to  go  ia  administration. charges  and  ;^io,ooa 
B  in  paying  a  10  per  cent,  dividend  on  the  present  issue, 
P  leaving  ;£ri 7,075  available  for  further  dividends,  re- 
serve, and  other  purposes.  ITiero  is  nothing  in  the 
prospectus  to  show  that  the  directors  have  any  founda- 
tion for  their  Jx-lief  that  the  motor  vans  will  be  so  fully 
employed  as  this  calculation,  implies,  and  the  venture 
can  only  be  classed  asi  speculative. 

Lonsdale  and  Bartiiolomkw,  Limited. 
Under  this  title  the  art  publishing  bxisinesses  of  Have>- 
lock  Lomsdalc,  of  Accringlon,  and  Bartholomew  and 
Co.,  of  Bradford,  which  have  been  carried'  on  in  close 
association  for  some  time,  are  amalgamated  on  the 
plea  of  providing  additional  premises  and  further  work- 
ing capital  requiredl.  The  National  Securities  Corpora- 
tion, one  of  the  usual  promoting  syndicates  with  a 
small  paid-up  capital,  acted  as  go-between  and,  having 
bought  the  businesses  for  ^^22,000  in,  cash  and 
;£r47,ooo  in.  shares,  so'd  them  for  ;£^32,30O  in  cash  and 
;^45,ooo  in,  shares.  Of  this  price  no  less  than  /r45,86i 
IS  for  goodwill,  other  assets  acquiretl  being  valued  at 
;£'26,439,  exclusive  of  land,  at  Bradford  leased  to  the 
company  by  Messrs.  Lonsdale  and  Bartholomew  for 
the  erection  of  a  factory  taken,  at  ;£^5,ooo  and  ;£,'io,ooo 
in  aish.  Profits  for  the  three  years  ended  December 
31,  1906,  are  certified  to  have  amounted  to  ;£;^7,8g3, 
;^i  1,615,  3ndi  ;^i5,26i  respectively  befoire  charging 
managing  directors'  salary,  directors'  fees,  or  income- 
tax  ;  but  after  deducting  provision,  for  bad  debts  and 
■depreciation  of  machinery  and  plant.  On  the  strength 
of  these  the  capital  has  Ix^cni  fixed  at  ;^go,ooo,  divided 
equally  into  preference  and'  ordinary  shares  of  ^,1  each, 
and  the  preference  shares  were  oiffercd  fo'r  subscription. 
They,  at  any  rate,  ought  to  be  a,  fair  commercial  risk, 
especiaJly  as  there  arc  no  debentures,  and  none  can.  be 
created  without  the  consent  of  the  preference  share- 
holders. It  has,  however,  been  consider<'dl  necessary 
to  get  the  vendors  to  guarantee  the  dividend  for  the 
first  five  years,  wliich  looks  like  a  confession  that  the 
business  is  not  on  quite  so  stable  a  foundation  as  it 
might  be. 

Chicago,  Rock  Island  and  Pacific  Railway  Company. 
An  issue  of  $10,000,000  first  and  refunding  mortgage 
4  per  cent,  gold  bonds  was  offered  for  sale  in  London 
by  Messrs.  Speyer  Bros,  and  in  New  York  by  Messrs. 
Speyer  and  Co.,  the  price  asked  on  this  side  being 
'■90  percent.  The  bonds  are  secured'  by  a  first  mort- 
gage on  1,148  miles  of  railway  lines,  together  with 
certain  equipment,  and  on  terminal  prt>perties  in  St. 
Paul,  Minneapolis,  and  St.  Louis,  and  also  by  a  lien 
on  5,659  further  miles,  subject  to  existing  mortgages. 
Tliey  are  a  direct  obligation  of  the  company,  and  may 
\x  redeemed  at  its  option,  at  105  percent,  and  accrued 
interest  on  or  before  April  i,  1911,  on.  (>o  days'  notice. 
Nett  receipts  for  the  year  ended  June  30,  1906, 
amounted  to  $17,186,636,  of  which  taxes,  interest,  and 
other  charges  t(x>k  $10,400,805,  leaving  a  suq>lus  of 
$16,785,831,  while  the  nett  earnings  for  the  ten  months 
to  April  30,  1907,  show  an  increase  of  $2,647,079  over 
the  corresponding  period  of  last  year.  Out  of  the  pro- 
ceeds of  this  sale  $7,500,000  notes  of  the  company 
maturing  July  i  next  will  be  paid  ofT,  so  that  the 
amount  of  new  indebtedness  created  is  comparatively 
snxall,  and  the  bonds  seem  to  be  a  good  investment 
security  not  undiily  dear. 

Buenos  Aykks  and  Pacific  Railway  Co.,  Limited. 
Subscriptions  will  Ixi  received  by  the  London  Joint- 
Stock  Bank,  Limited,  and'  Martin's  Bank,  Limited,  as 
bankers  for  thet  company,  for  an  issue  of  ;£,"  1 ,000,000 
4^  per  <vnt.  consolidated  del>enture  stock  which  is 
offered  at  c)6.  'Hie  sttK'k  is  sc-ourcd  by  a  charge  upon 
the  und'er taking,  subject  to  the  existing  issues,  and 
is  redeemable  at  any  time  at  the  company's  optit>n  after 
June  30,   1920,  at  iio  percent,  on  six  months'  notice. 


Under  the  trust  deed  the  company  reserves  the  right 
to  create  further  debenture  stock,  ranking  pari  passu 
in  all  respects,  for  ;£i'4, 000,000  together  with  a  further 
amount  at  the  rate  of  ;^4,ooo  per  mile  on  all  new  line 
acquired  or  constructed,  and  su<di  an  amount  as  shall  be 
sulticient  to  rodeemi  prior  issues.  The  company  owns 
870  miles  of  brtxid  gauge  railway,  with  which  it  works 
the  systems  belonging  to  other  undertakings,  and  its 
grotis  receipts  hava  riseni  from  ;£f 600,078  in  1 900-1  to 
^"1,618,365  in  1905-6,  while  the  estimated  receipts  to 
May  25  last  were  ;£J'i, 850,846,  or  ;£^394,2ii  more  than 
for  the  corresponding  period  of  1905-6.  An  inde- 
pendent access  into  the  City  of  Buenos  Ayres  is  under 
construction  and'  land  for  adequate  terminal  accommo- 
dation has  been  secured,  and  it  is  in  order  to  provide 
for  these  purposes,  for  the  construction  and  equipment 
of  branch  lines,  &c,  that  the  present  issue  is  made.  A 
preference  in  allotment  as  regards  40  per  cent,  of  this 
amount  will  be  given  to  applications  from  existing 
shareholders  and  debenture  stockholders  of  this  com- 
pany, the  Bahia-Blanca  and  North-Western  Company 
and  the  Villa  Maria  and  Rufino  Company.  Past  ex- 
penditure of  capital  has  been  justified  by  results,  and 
the  new  stock  seems  amply  secured'. 

Barker  Bros.  (Silversmiths),  Limited. 

This  is  a  Birmir^jham  business  of  silversmiths,  dec- 
troplaters,  &c.,  establishc-d  about  1820,  for  which  the 
vendors  ask  ;^ioi,400,  payable  as  to  £^48,000  in  ordi- 
nary shares,  ;£r2 1,000  in  preference  shares  and  the 
balance  in.  cash  subject  to  an  option  to  the  end  of  June 
for  the  company  to  pay  up  to  one-half  of  this  sum  in 
shares  of  either  class.  The  assets  acquired  consist  of 
a  leasehold  factory  valued  at  £729,500,  plant  and  tools 
worth  £."21,254,  stock  £.'25,654,  book  debts,  cash,  &c,, 
£^24,252  and  gwxlwill  £5,000,  less  £"4,260  for  trade 
liabilities  taken  over.  Profits  are  not  stated  separately, 
but  the  auditors  certify  that  the  average  for  the  past 
ten  years  was  £'9, 1 27,  and  that  the  profits  for  the  year 
ended  December  31,  1906,  were  £79,342,  while  they 
further  state  that  since  1903  the  turnover  of  each  year 
has  shown  a  substantial  increase,  that  for  1906  having 
surpassed  all  previous  records.  Such  a  certificate  is 
significant,  less  for  what  it  reveals  than  for  what  it 
conceals,  and  the  manner  of  offering  the  shares  adds 
to  our  conviction  that  they  are  not  quite  good  enough 
for  investment  purposes.  The  total  capital  is 
£"120,000  divided  equally  into  5  per  cent,  cumulative 
preference  and  ordinary  shares  of  £"1  each,  of  which 
24,000  preference  and  12,000  ordinan.-  shares  are 
offered  for  subscription,  applicants  being  entitled  to 
subscribe  for  one  ordinary  for  every  two  preference 
shares  allotted  to  them. 

Shawinigan-  Water  and  Power  Compjvxy. 

niis  company  is  the  sole  owner  of  the  water  power 
of  the  ShawinJgan  Falls,  on  the  St.  Maurice  River, 
Caniida,  which  are  said  to  come  next  to  Niagara  in 
size,  and  to  be  capable  of  developing  at  all  times  over 
100,000  horse-power.  Its  plant  consists  of  two 
hydraulic  developments  of  a  total  capacity  of  100,000 
horse-power,  of  which  70,000  horse-power  is  completely 
equipped,  and  amongst  the  company's  customers  are 
a  large  number  of  imix>rtant  local  consumers  of  power, 
including  the  Northern  .Muminium  Company  and  the 
Belgo  Canadian  Pulp  and  Paper  Company,  while  at 
Montreal  power  is  being  supplied  to  the  Montreal 
Light,  Heat  and  Power  Company  and  the  Montreal 
Street  Railway  Company.  In  connection  with  tlie  ex- 
tension of  its  business  the  company  has  acquired  slocks 
and  lx>nds  of  several  of  the  companies  it  deals  with, 
and  in  order  to  pay  for  these  it  offers  an  issue  of 
£r200,ooo  4J  per  cent,  perpetual  consolidated  mortgage 
dclxMUure  st(x:k  at  the  price  of  90  per  cent.  The  stock 
is  secured  by  a  specific  first  nK>rtgage  o«  the  invest- 
ments detaili^  in  the  prospectus,  the  income  from 
which  alone  is  sufhoient  to  cover  the  interest  on  this 
issue,  and  by  a  general  mortgage  over  the  remaining 
assets,  subject  to  the  prior  issue  of  $5,000,000.  Gross 
revenue  for  iqo6  was  £73,386  and  the  nett  balance 
£'62.675.  but  for  January  last  the  gross  inconw  was 
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at  the  rate  of  £^93,462  per  annium,  rising;  to  ;^i48,973 
by  January  i,  1908.  A  half-year's  interest  oq  the  pre- 
sent issue  will  require  onJy  ;^4,500,  and  the  bonds 
should  consequently  be  well  covered. 


Company  Reports  and  Balance  Sheets, 

•,•  The  Editors  wil!  be  muck  obliged  to  Secretaries  0/  Joint  Stack 
Companies  if  they  would  kindly  forward  copies  of  Reports  arA 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  trompt 
notice  in  these  columns. 

Bank  of  Montreal. 
The  profits  of  this  bank  for  the  half-year  ended  April  30  were 
^201,957,  after  deducting  charges  of  management  and  making 
provision  for  all  bad  and  doubtful  debts.  Comnared  with  the 
corresponding  period  this  is  an  increase  of  jQ2g,2^i)  and  with 
;^32,842  brought  forward  the  disposable  balance  is  ;f 234, 799. 
From  this  two  quarterly  dividends  of  2%  per  cent,  have  been 
provided  and  ;^86,854  is  carried  forward.  The  rest  or  reserve 
fund  remains  at  ;^'2,26o,274  compared  with  a  paid-up  capital  of 
_^2,958,904.  There  is  a  fairly  large  increase  in  the  note  circula- 
tion to  ^^2,209, 173,  deposits  not  bearing  interest  have  risen  by 
^^1,426, 446  to  ^^6,832,897  and  those  bearing  interest  by 
jf 2, 73 1, 462  to  ;£2o, 060,490.  Gold  and  silver  coin  has  been  re- 
duced slightly  to  ^1,125,024,  but  Government  demand  notes, 
which  are  the  same  as  cash,  amount  to  ;fi, 228,422  compared 
with  ;^i,097,748.  Money  lent  at  call  and  short  notice  in  Great 
Britain  and  the  United  States  is  larger  by  ;^7S2,957  at 
^■5, 553, 275.  Sums  due  by  agencies  of  this  and  other  banks  in 
Great  Britain  and  foreign  countries  have  considerably  increased 
to  .£752,957,  and  investments  have  gone  up  ^^364,902  to 
pf2,i8i,2i2.  Notes  and  cheques  of  other  banks,  ;f8i3,4o6,  show 
an  increase  of  ^^77,967  and  current  loans  and  discounts  have 
been  advanced  from  £18,819,634  to  £21,477,195. 

The  Colonial  Bank  of  Australasia,  Limited. 
In  its  half-year  ended  March  31  last  this  bank  made  a  nett 
profit  of  j^22,o86,  giving  with  the  balance  of  £596  brought  for- 
ward £22,682  ot  free  revenue.  The  working  expenses  took 
^^25,715  and  the  bank-note  tax  £1,223.  The  preference  share 
dividend  is  met  and  a  modest  distribution  at  the  same  rate  of 
6  per  cent,  is  made  to  the  ordinary  shareholders.  Then  £5,000 
is  added  to  the  reserve  fund,  raising  it  to  £105,000,  and  the 
balance  caried  forward  is  raised  to  £4,504.  Nothing  particular 
calls  for  remark  in  the  balance-sheet,  which  appears  to  be  clean 
and  indicative  of  a  quiet  but  steady  prosperity.  The  liability 
of  the  bank  on  deposits  amounts  altogether  to  £3,112,486,  of 
which  only  £1,927,000  represents  deposits  bearing  interest.  In 
the  gross  total  ^£437, 029  of  Government  money  is  included,  all 
tiut  £351987  of  which  bears  interest,  but  the  bank  holds 
£1,185,916  of  private  deposits  that  bear  no  intecest.  Its  position 
ought,  therefore,  to  be  quite  comfortable,  and  in  these 
prosperous  times  it  should  continue  to  do  well. 

Pease  and  Partners,  Limited. 
This  well-known  and  rather  erratic  iron  and  steel  business 
now  makes  up  its  accounts  to  April  30  instead  of  June  30,  and 
celebrates  the  change  by  coming  forth  with  a  very  excellent 
display  for  the  ten  months  to  the  date  mentioned.  During  the 
whole  of  this  period  there  was  a  good  demand  for  the  com- 
pany's products,  and  while  in  the  opening  half  of  the  year  the 
slight  increase  on  the  realised  prices  as  compared  with  the 
later  months  of  the  previous  financial  year  was  practically 
absorbed  by  heavier  costs,  during  the  past  four  months  sub- 
stantially better  prices  have  been  realised.  Including  £17,7^8 
for  interest,  dividends,  rents,  and  transfer  fees  the  total  profit 
is  returned  at  £220,497,  and  as  this  shows  an  increase  over  the 
preceding  twelve  months  of  ^{,40,968  the  advance  is  striking. 
Interest  on  unpaid  purchase  moneys  and  loan,  directors',  audi- 
tors', and  trustees'  remuneration  and  contribution  to  educational 
and  charitable  agencies  reduce  the  profit  to  £213,475,  ^nd  other 
charges  are  £18,542  for  debenture  interest  and  £33,855  for 
depreciation  of  leaseholds,  leaving  £161,078.  From  this  the 
directors  provide  £21,568  special  expenditure  during  the  period 
under  review  for  electrical  installation,  boring,  &c.,  and  allow 
£35,000  for  future  exceptional  outlay  on  renewals  and  improve- 
ments. The  ordinary  and  deferred  shares  then  receive  20s.,  or 
10  per  cent,  for  the  ten  months,  being  at  the  rate  of  12  per 
cent,  per  annum,  and  £15,949  is  carried  forward  against  £11,439 
brought  in.  Capital  expenditure  has  been  incurred  in  the 
further  opening  out  of  the  Windlestone  collieries  and  the  build- 
ing of  workmen's  houses,  which  became  necessary  owing  to  the 
developments  at  this  property,  and  in  order  to  maintain  the 
output  at  other  collieries.  In  addition,  the  company  took  up 
its  proportion  of  a  new  issue  made  by  the  Horden  Collieries, 
Limited,  \he  total  investment  in  this,  the  Skinningrove  Iron 
Company,  and  Wilsons,  Pease,  and  Company,  now  amounting 
*°  £'35'822.  The  gilt-edged  investments  have  also  been  in- 
creased by  £41,000,  raising  them  to  £101,080.  Balance-sheet 
valuation  of  the  minerals,  land,  house?  plant,  Sec,  is  £1,360,298, 
the  additions  being  £11,897,  and  the  deductions  £37,500.  Rolling 
and  other  stock,  horses,  timber,  &c.,  is  entered  at  £139,575, 
while  stocks  of  coal,  coke,  &c.,  appear  small  at  £12,843.  Sundry 
debtors,  however,  owe  ;£i65,5o7,  against  creditors  of  £129,459, 
and  cash  and  bills  amount  to  £49,662.  Reserve  for  renewals  and 
improvements  now  stands  at  £60,000,  besides  the  general  fund 
of  £100,000,  and  the  fire  insurance  account  of  £6,400. 


King's  Norton  Metal  Co.,  Limited. 
A  tremendous  slump  took  place  in  this  company's  profits  for 
the  year  ended  March  31  last,  and  the  directors  express  regret 
that  owing  to  the  great  diminution  in  Government  orders  for 
ammunition,  the  dulness  of  the  ammunition  trade  generally  and 
the  unsatisfactory  conditions  which  have  prevailed  in  the 
general  metal  trades  a  large  portion  of  the  works  has  been 
standing  idle.  Nett  revenue  was  £3,114  only  compared  wi;n 
about  ;^27,6oo  in  the  preceding  twelve  months,  and  it  has  1  een 
necessary  to  abstract  £2,500  from  the  special  reserve  for  equali- 
sation of  dividends.  Including  this  and  £4,493  brought  for- 
ward, the  disposable  balance  is  £10,107,  ^^'^  after  allowing 
;^'5,ooo  for  depreciation  the  directors  pay  the  preference  dividend 
and  carry  forward  £907.  Provision  for  wastage  was  a  trifle 
more  thaii  the  capital  additions  for  the  year,  and  the  property 
account  now  stands  at  £177,776  while  the  reserves  are  fair  at 
£37,500,  apart  from  a  sum  of  £1,215  set  aside  for  provision  of 
new  plant.  Debts  due  by  the  company,  including  an  undis- 
closed sum  owing  to  bankers,  amount  to  £34,010,  which  is  not 
quite  equalled  by  sundry  debtors,  and  while  stocks  and  work 
in  progress  are  pretty  high  at  ;£67,449  the  cash  balance  is  just 
£100. 

J.  Lyons  and  Co.,  Limited. 
During  the  year  ended  March  31  the  restless  energy  of  the 
directors  of  this  great  and  progressive  catering  business  was 
more  or  less  restrained.  A  dozen  light  refreshment  depots  were 
opened,  but  there  was  no  further  launch  into  big  hotel  or  other 
ventures,  and  it  does  not  seem  probable  that  anything  of  the  kind 
is  immediately  contemplated.  That  is  all  to  the  good  because 
the  enterprise  has  grown  at  a  remarkably  rapid  pace,  and  we 
do  not  want  to  see  such  an  excellent  and  really  beneficial 
enterprise  outgrow  its  strength.  Of  course,  the  company  will 
continue  to  expand  in  the  matter  of  the  smaller  establishments, 
and  in  the  report  the  board  announces  that  a  number  of  addi- 
tional premises  will  be  acquired.  These  will  be  opened  in  due 
course,  and  negotiations  for  other  depots  are  proceeding.  Trade 
last  twelve  months  was  remarkably  good,  and  we  are  not  sur- 
prised that  concerns  like  the  B.T.T.  are  beginning  to  feel  the 
pressure  of  competition.  Catering  experts  are  required  for  the 
catering  trade,  not  chartered  accountants  or  the  chairman  of  a 
sheep  farming  company,  such  as  the  Tea  Table  Company  has 
had  on  its  board.  However,  we  are  dealing  with  Lyons,  not  the 
other  company.  Gross  profit  was  the  fine  one  of  ^{,'728, 281,  or 
£61,731  more  than  in  the  previous  twelve  months,  and  this 
time  interest  and  transfer  fees  gave  £6,812  against  £904,  bring- 
ing up  the  total  to  £735,093  compared  with  £667,454.  On  the 
other  hand,  the  charges  which  embrace  salaries,  wages,  rents, 
rates,  taxes,  repairs,  maintenance,  horse  keep,  and  other  ex- 
penses, came  to  £503,244  or  only  ;£28,387  more,  indicating  very 
careful  and  vigilant  management,  and  the  balance  of  nett  profit 
shows  an  improvement  of  £39,203  at  £231,049.  To  it  is  added 
£34,505  brought  forward,  making  £266,354,  but  £20,000  of  this 
was  really  reserved  from  last  year's  profits  for  renewals,  repairs, 
advertising,  and  payment  of  proportion  of  preference  dividend 
to  March  31,  1906.  The  allowance  for  depreciation  is  £50,178, 
debenture  interest  takes  ;£i  7,625,  and  preference  dividend 
£19,807,  leaving  £167,077.  All  these  charges  are  higher  than  a 
year  ago,  but  after  maintaining  the  dividend  on  the  ordinary 
shares  at  32}^  per  cent,  the  directors  place  £40,000  to  reserve, 
apply  £5,000  to  write  down  investments,  and  carry  forward 
/6,i69.  The  balance  remaining  after  deducting  expenses  of 
the  premium  on  issue  of  preference  shares  amounting  to  £11,389 
has  been  written  off  installation  expenses,  reducing  the  item  to 
^2,068,  but  in  the  future  we  must  not  forget  that  the  amount 
so  applied  really  consists  of  capital  and  not  profits.  Land, 
buildings,  premises,  and  fixtures  have  been  in  some  way  reduced 
from  last  year's  figure  of  £1,068,884  to  £1,062,506,  and  the 
depreciation  of  £19,772  now  set  aside  further  brings  down  the 
item  to  £1,042,734  Goodwill  is  only  £39,189,  and  the  reserve 
fund  reaches  the  comfortable  figure  of  £440,000,  chiefly,  how- 
ever, consisting  of  share  premiums.  A  sum  of  ;/^8i,382  is  due 
to  trade  and  other  creditors  against  debtors  of  £48,387,  but 
the  large  amount  of  fresh  capital  provided  by  last  year's  pre- 
ference issue  has  enabled  the  directors  to  pay  off  the  bankers' 
loan  of  £50,000.  Large  stocks  are  held,  the  amount  being 
£171,217  compared  with  £153,479,  but  this  is  quite  natural  with 
an  ever-increasing  business.  Sundry  investments  and  secured 
loans  with  interest  accrued  are  much  more  than  £100,000  higher 
at  £184,986,  and  the  cash  balance  has  been  increased  by  £63,083 
to  £169,144.  The  plant,  machinery,  fittings,  ovens,  &c.,  have 
been  well  depreciated,  and  now  have  a  balance-sheet  value  of 
£184,442. 

Hovis-Bread  Flovr  Co.,  Limited.  « 

The  products  manufactured  by  this  company  continue  to  find 
favour  with  the  public,  and  profits  for  the  twelve  months  ended 
March  31  were  again  larger  than  those  of  any  preceding  year  in 
the  company's  history.  Compared  with  1905-6,  the  nett  profits 
improved  by  £3,006  to  £36,080,  but  the  balance  brought  forwardjt 
was  £270  smaller  at  £324,  and  dividends  and  transfer  fees  also^ 
yielded  rather  less  at  £406,  so  that  the  total  income  was  £2,720 
Up  at  £36,810.  Management  expenses  took  £1,750,  or  £72  more, 
and  an  extra  £973  at  £10,050  was  allowed  for  depreciation,  leav- 
ing £25,009  to  be  dealt  with  against  £23,334  a  year  ago.  During 
the  year  £30,000  was  raised  by  debentures  towards  the  cost  of 
the  new  mill  at  Trafford  Park,  and  interest  on  these  at  the  rate 
of  4  per  cent,  per  annum  had  to  be  provided,  but  in  spite  of  that 
additional  charge  on  revenue  the  directors  were  able  to  maintain 
the  dividend  on  the  ordinar)'  shares  at  10  per  cent.,  and  to 
transfer   another   £1,000  to  reserve,  carrying  forward  £898  or 
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/'574  more.  A  further  expenditure  of  £,ifl,-i,(>\  was  made  on  the 
new  mill,  and  after  deducting  the  depreciation  allowance  and 
transferring  the  goodwill  redemption  account  of  ^SiOoo,  the 
capital  outlay  stands  at  J^i^tfit,-},,  or  a  nett  increase  of  ^^'.27,310. 
fart  of  the  money  was  raised  by  the  above-mentioned  issue  of 
debentures,  part  by  a  loan  of  £ii),42i  from  the  bankers,  and 
part  by  the  sale  of  the  Consols  neld.  The  last  transaction  re- 
sulted in  a  loss  of  /i,8j.i,  which  has  been  deducted  from  the 
reserve,  leaving  that  tund,  with  the  present  addition,  at  ^^25,168. 
Floating  liabilities  are  comparatively  light  at  ;£9,57o  against 
book  dc-bts  of  ^30,998,  while  stocks  are  ;i5,50o  larger  at  £ig,fiS^, 
but  cash  has  fallen  by  ^^3,454  to  £343.  The  new  mill  was  only 
opened  on  September  18,  so  that  the  full  benefits  from  this  ex- 
tension were  not  felt ;  the  results  shown  are  therefore  all  the 
more  satisfactory. 

Short's,  J^i.virTED. 
The  directors  of  this  company  maintain  a  complete  silence  with 
regard  to  the  business  done  during  the  year  ended  March  31, 
although  trade  seems  to  have  fallen  off  very  considerably. 
I'rofits  from  working  account  were  ^2,457  down  at  ;^'i8,584,  and 
as  interest  and  transfer  fees  gave  ^{,'127  less  at  ^477  the  total 
available  was  ^.2,584  smaller  at  £2(),obi.  Income-tax  and 
directors'  fees  showed  slight  reductions  at  £$82  and  ;^i,468 
respectively,  but,  on  the  other  hand,  only  ^1,231  or  £472  less 
was  brought  in,  giving  £28,242  against  £31,231  to  be  dealt  with. 
Out  of  this  the  dividends  have  been  paid  on  the  preference  and 
preferred  ordinary  shares  and  the  deferred  ordinary  have  received 
three  interim  payments  aggregating  6<4  per  cent.,  and  it  is  now 
proposed  to  pay  a  final  dividend  of  2^.4  per  cent.  That  makes 
9  per  cent,  for  the  year  compared  with  10  per  cent.,  and  in  order 
to  pay  this  the  reserve,  which  a  year  ago  received  ^^2,000,  has  to 
b«  ignored,  while  the  sum  carried  out  is  only  increased  by 
£261  to  /i,4g2.  A  new  licen.sed  property  in  Leadenhall  Street 
has  recently  been  acquired,  from  which  good  returns  are  anti- 
cipated, and  it  is  presumably  owing  to  this  purchase  that  the 
capital  outlay  has  risen  by  ^9,697  to  ;f449,845.  A  good  propor- 
tion of  this  represents  the  valuation  placed  upon  such  intangible 
assets  as  trade  marks,  designs,  and  goodwill,  yet  the  reserve, 
after  nine  years  of  existence  as  a  company,  amounts  to  no  more 
than  ;/;'i6,soo,  or  barely  3^  per  cent.,  and  of  this  only  £9,92$  '^ 
invested  outside  the  business  in  Colonial  Government  securities 
taken  at  cdst.  It  would  be  interesting,  by  the  way,  to  know  how 
this  figure  compares  with  market  values  at  the  date  of  the 
balance-sheet.  Liabilities  to  sundry  creditors  are  heavy  at 
ji^**>7S7>  a"  increase  of  ;£i,i2o  in  the  year,  but  against  this  cash 
Js  £^>^74  "P  at  ^£15,006.  StocJts  are  slightly  lower  at  ^38,785, 
while  sundry  debtors  have  risen  by  ;£264  to  ^653. 

James  Eadie,  Limited. 
Self-interest  is  common  to  us  all,  and  we  suppose  it  is  only 
natural  that  directors  of  brewery  companies  should  be  for  ever 
protesting  against  tfie  so-called  confi.scatory  legislation  which  the 
present  Clovernment  is  credited  with  the  intention  of  introducing. 
In  this  company's  report  for  tfie  year  to  March  30,  however,  a 
very  good  point  is  made  when  the  directors  say  that,  "  in  all 
justice,  common  drinking  clubs,  if  permitted  to  continue  and 
increase  at  present  rate,  should  be  compelled  to  submit  to  equal 
taxation    and   supervision   in   the   interests   of   public   revenue, 

I  real  temperance  and  fair  competitive  trading."  The  twelve 
months'  trading  profit  came  to  i;'54,o5i  and  the  trifle  of  £4S  was 
brought  in  making  ^^54,099.  Debenture  interest  and  nreference 
dividend  take  /3o,875,  the  proposed  5  per  cent,  ordinary  divi- 
dend jfi  1,875,  directors'  fees  ^£'2,500  and  license  compensation 
charge  ;^2,686.  A  sum  of  /6,ooo  is  then  carried  to  reserve 
making  it  ^^83,000  and  £163  is  carried  forward.  Freehold  and 
leasehold  properties,  brewery  makings,  &c.,  are  valued  at 
^'884,638,  and  further  properties  purchased,  together  with  addi- 
tional outlays  amount  to  ^^205, 207,  and  we  note  that  mortgages 
and  loans  stand  at  £119,965,  notwithstanding  that  the  reserve  is 
I  invested  in  the  business.  Trading  accounts,  too,  are  against  the 
company,  but  stock-in-trade  is  worth  £$3,301  and  the  cash 
balance  is  ;^44,657. 
Cape  Town  and  District  Gas  Light  and  Coke  Co.,  Li.mited. 
The  manufacture  of  gas  during  the  year  ended  December  31 
amounted  to  151,801,000  cubic  ft.,  which  was  the  smallest  output 
since  1902,  and  receipts  from  this  source  fell  off  to  ;^59,4o6. 
Meter  rents  gave  ^^3,381,  residuals  ^^8,378  and  miscellaneous  re- 
ceipts £1,498,  making  a  total  income  of  £72,663,  of  which  cost 
of  manufacture  and  distribution  absorbed  £38,037,  repairs  and 
maintenance  owing  to  special  structural  alterations  to  works 
took  £11,339,  and  after  providing  (or  administration  expenses 
and  other  charges  the  gross  profits  were  £14,844.  To  this  were 
added  £1,356  brought  forward  and  £5,000  taken  from  the  re- 
serve and  contingency  accounts,  giving  a  total  of  £21,200,  of 
which  debenture  interest  and  preference  dividend  required 
£13,342,  and  after  paying  dividends  on  the  ordinary  shares  of 
7  per  cent,  for  the  year  against  10  per  cent.  £1,058  is  carried 
forward.  Considering  the  acute  commercial  depression  prevail- 
ing in  Cape  Town,  this  result  is  perhaps  as  good  as  could  be 
expected,  but  the  directors  are  not  altogether  satisfied  with 
themselves,  and  have  decided  to  reduce  their  fees  for  the 
current  year,  while  the  managing  director  has  gone  further  and 
resigned,  accepting  office  as  an  ordinary  director,  and  a  saving 
of  £800  per  annum  has  in  this  way  been  effected.  Kxpenditure 
on  works,  &c.,  during  the  twelve  months  was  £15,673,  making 
a  total  outlay  to  date  of  £361,434.  In  addition  to  the  contribu- 
■tion  in  aid  of  revenue,  the  reserve  and  contingency  fund  was 
drawn  up<in  for  £2,900  to  meet  the  costs  of  tfie  explosion  which 
occurre<l  in  the  early  part  of  1905,  and  also  the  costs  of  the 
issue  of  £50,000  debentures  made  in  April,  1906,  reducing  the 
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total  accumulations  to  £9,100,  which,  however,  is  reprenenifd 
by  investments  of  £8,828.  Liabilities  to  sundry  cicdii.r, 
amount  to  £16,778  again.st  £12,612  to  come  in  from  »undiy 
debtors,  but  stocks  are  valued  at  £38,504  and  £13,002  u  held 
in  cash. 

Leamington  and  Warwick  Klectrical  Co.,  Limited. 
This  child  of  the  H.E.T.   Company  did  a  better  businett  in 
1906   and   managed   to  show  a  credit   on   working  account   of 
£5,179  from  traction,  £209  from  electric  supply  and  £45  from 
sundry    receipts.     After    meeting    general    expenses,     '  ' 
interest,  &x.,  there  was  £4,045  left,  exclusive  of  £5  .; 
forward,  so  the  directors  are  able  to  put  £500  to  the  d. 
and  reserve   fund,  raising  it  to  £4,000,  to  pay  the 
dividend,  and  still  have  enough  left  to  give  the  ordii. 
holders  4  per  cent,  for  the  year,  leaving  £1,258  to   b«  cariitU 
forward.     The   tramways   have   worked   well    daring   the   year, 
receipts  having  risen  by  £2,598,    while  running  exp- 
£125  less.     A  larger  business  in  the  supply  of  elf 

various  purposes  has  also  been  done,  and   altogether  ..., .. 

ness  is  looking  up.  Capital  expenditure  during  the  year  wax 
£13,801  and  the  necessary  money  was  advanced  by  the  H.E.T. 
Company  to  which  on  January  i,  1906,  the  Leamington  Com- 
pany owed  £66,344,  but  the  B.E.T.  Company  has  taken  in  part 
liquidation  of  that  debt  5,174  ordinary  shares  of  the  I^amington 
Company  at  par,  so  the  debt  now  stands  at  £28,035,  *"<!  »  '« 
proposed  to  liquidate  this  by  issuing  debentures.  Could  not 
the  ILE.T.  Company  take  the  balance  in  shares  and  so  avoid 
raising  fresh  debt  to  put  between  the  shareholders  and  their 
profits? 

Necchatel  Asphalte  Co.,  Limited. 
In  the  year  ended  December  31  last  this  company  earned  nett 
^43.959-  -"^s  £^9>434  was  brought  forward  the  total  free  balance 
i^  £73'393<  o"'  of  which  the  preference  dividends  were  paid.  It 
is  now  proposed  to  make  up  the  ordinary  dividend  to  los.  per 
share  and  to  give  a  bonus  of  4s.,  so  that  altogether  the  ordinary 
capital  will  receive  14s.  for  the  year,  of  which  its.  was  paid 
last  week.  This  makes  7  per  cent,  for  the  year.  No  particulars 
are  given  about  the  business,  but  probably  none  are  necessary 
because  its  nature  is  well  understood.  After  meeting  all  the 
dividend  and  other  disbursements,  £34,501  will  be  left  to  carry 
forward,  or  about  £5,000  more  than  was  brought  in.  The 
position  of  the  balance-sheet  seems  good  on  the  whole,  although 
we  do  not  quite  understand  why  the  debit  balances  should 
amount  to  £270,862,  and  nothing  whatever  is  said  about  writing 
ofi  against  the  concessions  and  other  perishable  items  of  pro- 
perty. Why  does  the  company  make  no  apparent  provision  for 
the  redemption  of  its  small  debenture  debt  of  £59,300?  To  be 
sure,  £2,000  has  been  added  to  the  reserve  for  the  past  year 
out  of  profits,  but  the  total  of  that  reserve  is  still  only  £60,559, 
according  to  the  balance-sheet,  and  only  one  debenture  costing 
£105  was  drawn  for  redemption.  The  company,  however,  has 
a  reserve  of  £126,543  "  for  the  maintenance  of  streets,"'  and  owes 
its  bankers  only  £12,000.  The  reason  for  this  loan  is  not 
visible  becau.se  cash  at  bankers  and  in  hand  was  £35,123  at  the 
date  of  the  balance-sheet.  Hills  receivable  and  remittances 
in  transit  stood  at  £12,166,  and  the  company  has  had  to  find 
£87,402  as  caution  money  deposited  with  the  Government  of 
Neuchatel,  and  with  municipalities,  &c.,  abroad.  Its  invest- 
ments at  cost  in  the  stocks,  bonds,  and  shares  of  sundry  trading 
companies,  necessary  doubtless  for  its  business,  amount  to 
^73,826. 

Trust  and  Loan  Company    of  Canaiia. 

In  view  of  the  activity  which  has  prevailed  in  Canada,  it  is 
not  surprising  to  find  that  the  revenue  of  this  excellent  company 
for  the  six  months  ended  March  31  showed  a  further  substantial 
improvement  of  £5,328  at  £51,296,  the  increase  following  one 
?'  ;£5>548  for  the  corresponding  period  a  year  ago.  Debenture 
interest  required  £2,084  more  at  £22,386,  and  administratioa 
and  other  charges  took  an  extra  £2,587  at  £11,429, 
so  that  the  nett  profits  were  only  £657  up  at  £17,481. 
The  balance  brought  in,  however,  was  £2,459  larger  at  £23,864, 
making  a  total  of  £41,345  compared  with"  £38.229,  of  which 
Z^3.490'  being  one-half  of  the  surplus  profits  over  b  per  cent, 
on  the  share  capital,  is  put  to  reserve.  Out  of  the  remainder  the 
directors  again  pay  a  bonus  of  i  per  cent.,  making  a  total  dis- 
tribution of  4  per  cent,  for  the  half-year  and  8  per  cent,  for  tfc« 
year,  and  carry  forward  £2,163  more  at  £23,855.  During  the 
six  months  the  reserve  was  charged  with  '  -^  ■  •  -  '  on 
securities  realised  in  Canada,  and  £146  for  -n- 

vestments  in  England,  but  was  credited  with  _^  ;est 

and  the  total  now  stands  at  £198.755.  of  which  £157,483  is 
invested  in  Ixindon  in  special  securities,  taken  at  market  value*. 
Investments  in  Canada,  including  £214,530,  or  £34,446  more, 
due  by  sundry  debtors  are  £iQS.txSS  up,  and  cash  has  risen  by 
£,14-oS3  to  £88,872,  while  liabilities  to  sundry  creditors  amoant 
to  no  more  than  £7,992. 


Sovth  ArsTRAi.iAN  Company. 
The  directors  of  this  flourishing  concern  submit  their  71st 

Con- 

■■■"    rhe 


annual  report,  made  up  to  December  31,  ioo<  . 
April  30  in  London,  and  a  very  excellent  stat 
ditions   in    South    Australia   were   again    flo; 
amount    realised    for    produce  exported   lari.  he 

figures  of  the  previous  year.     This  naturally  i-  !:vy 

season  at  the  port,  and"  the  wharves  were  fully  occupied!  The 
demand  for  farm  land  and  building  lots  was  more  active,  and 
a  considerable  acreage  of  land  was  sold,  chiefly  to  tenants  of 
old  standing,  easy  terms  being  arranged.  latest  reports  from 
South  Australia  are  that  the  harvest  reaped  in  the  early  part  of 
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1907  was  nearly  equal  to  that  of  the  previous  twelve  months, 
which  ensures  another  good  season  at  the  wharves.  The  com- 
pany even  seems  likely  to  benefit  from  the  continued  high  price 
of  copper,  among  the  old  mines  which  may  probably  be  worked 
again  being  two  or  three  on  the  company's  property.  The  rate  of 
royalty  on  copper  is  very  low,  but  the  directors  seem  hopeful 
that  a  fair  sum  may  be  realised  if  work  is  started  on  a  consider- 
able scale.  The  vineyards  and  orchards  on  the  company's  lands 
have  on  the  whole  been  well  cared  for,  and  are  now  gradually 
coming  into  full  bearing.  Prices  paid  by  the  wine-makers  to  the 
farmers  show  in  several  instances  an  advance  on  last  year.  In- 
cluding ;^i,37i  brought  forward,  the  revenue  for  the  period 
under  review  was  ^76,717  against  which  the  charges  were 
^22,198  leaving  ;ii'54,5i8  nett.  Of  this  ;fs,ooo  will  be  added  to 
the  reserve  fund  and  ^5,000  to  wharf  renewal  account,  the  latter 
credit  being  for  the  purpose  of  providing  for  any  expenditure 
that  may  be  necessary.  In  the  past  year  a  considerable  sum 
was  spent  in  improving  and  strengthening  the  wharves,  where 
more  repairs  than  usual  were  needed  on  acount  of  the  additional 
traffic  passing  over  them  in  such  a  busy  season.  As  before  a 
dividend  of  50s.  per  share  is  declared,  but  instead  of  being 
paid  in  July  and  January  next  the  second  half  will  be  forth- 
coming  in  October,  which  is  good  for  the  shareholders.  In 
future  an  interim  dividend  will  be  paid  in  January  should  pro- 
prietors pass  the  necessary  resolution,  as,  of  course,  they  will. 
We  hardly  need  comment  on  the  financial  position,  because  it  is 
everything  that  can  be  desired.  The  property  account  is  valued 
3t  ;£^9'7.689  and  there  is  a  property  reserve  representing  surplus 
value  of  ;^633,6o9.  Other  reserves  run  up  to  ;fs5,7o8,  and  be- 
sides a  large  sum  owing  from  debtors  there  are  investments 
^125,794  and  cash  ^23,790. 

Redfern,  Limited. 
It  is  a  pity  that  this  concern  is  so  severely  over-capitalised 
because  the  business,  as  such,  has  a  pretty  good  reputation. 
Profits  last  year  showed  a  rather  sharp  drop  from  ;if9i,683  to 
^86,995,  the  comparison  being  with  the  previous  year,  ^"32  came 
in  from  exchange,  transfer  fees,  &c.,  and  ;^i2,i63  was  brought 
forward,  a  total  of  ^^99,190.  'This  is  rather  more  than  last  year 
because  the  balance  from  previous  account  was  much  larger, 
and,  on  the  other  hand,  the  general  business  expenses  were  re- 
duced by  ;ifs,626  to  ;£69,665.  Depreciation  of  furniture,  fixtures, 
&c.,  took  ^^1,865,  London  office  expenses,  income-tax,  &c., 
jf2,3io,  and  directors'  fees  ;^65o,  leaving  ^^24,689.  Only  ^6,000 
of  this  is  required  for  the  preference  dividend,  but  nothing  will 
be  paid  on  the  ordinary  shares,  a  sum  of  ;^i8,689  being  carried 
forward.  A  small  reduction  of  ^^210,370  has  occurred  in  the 
value  of  the  premises,  furniture,  and  goodwill,  but  reserve  re- 
mains at  the  slender  sum  of  .8^20,000,  apart  from  the  Londpn 
lease  reserve  of  /306.  Sundry  trade  creditors  are  ^20,535,  but 
^21,000  has  been  raised  on  loan,  and  debtors  owe  the  big  sum 
of  jf  132,039-  Stock  at  cost  or  under  is  valued  at  ;^33,929,  and 
the  cash  balance  is  ;^5,2o8. 

Howell  and  James,  Limited. 
There  is  nothing  to  say  about  this  miserable  ruin.  Its  income 
is  almost  entirely  from  rents,  the  gross  rent  roll  for  the  year 
ended  February  28  last  having  been  j/^5,920,  and  the  directors 
hope  that  "  the  remaining  sections  of  the  first  and  fifth  floors  " 
will  be  let  during  the  season.  There  was  actually  a  profit  of 
;^995  on  the  year's  business  which  was  written  off  the  value  of 
the  leasehold  property  and  was  not  nearly  enough  to  meet  the 
requirements  of  the  lease.  However,  the  directors'  fees  are  still 
paid  together  with  other  charges,  but  they  cannot  get  very  much, 
for  the  total  of  these  charges  was  only  ^'1,133  as  against  /,i,977 
paid  for  rents,  taxes,  rates  and  insurance.  Bad  debts  to  the 
amount  of  ^350  had  to  be  written  off  last  year  and  repairs  and 
renewals  cost  almost  £s^°-  It  is  a  miserable  exhibit  in  all 
respects. 

Eastern  Assam  Co,  Limited. 

The  year  ended  December  31  proved  a  very  satisfactory  one  in 
every  way  for  this  company.  To  begin  with,  the  crop  was 
181,950  lbs.  larger  at  1,017,664  lbs.,  and  the  increase  was  secured 
without  any  falling  off  in  quality.  Then  an  improvement  of 
o.3id.  to  9.64d.  in  the  average  price  realised  was  accompanied 
by  a  reduction  of  i.44d.  to  6.56d.  in  the  cost  of  production,  not- 
withstanding a  loss  of  ;^45o  on  rice  supplied  to  the  coolies,  and 
nett  profits  consequently  showed  a  gain  of  ^7,590  at  ;^i2,368. 
The  balance  brought  forward,  however,  was  ^1,174  smaller  at 
^{,'5,993,  but  even  so  the  sum  for  disposal,  including  £$  from 
transfer  fees,  was  ^6,415  up  at  ;£i8,362,  out  of  which  a  dividend 
of  los.  per  share  is  paid  compared  with  6s.  for  the  previous  year, 
and  ;^i2,25o  is  carried  to  the  new  account.  Apart  from  this  large 
balance,  which  we  suppose  is  intended  as  a  sort  of  reserve,  no 
provision  of  any  kind  has  been  made  for  depreciation,  and  the 
block  account  remains  at  ^64,997,  or  about  ;^37  ids.  per  culti- 
vated acre.  Liabilities  to  sundry  creditors  and  on  bills  payable 
have  been  reduced  by  ;^4,204  to  ;^4,32o,  while  sundry  debtors 
have  further  increased  by  £$,721  to  ^22,736,  against  a  decrease 
of  £^S^  to  ;f4>o2i  in  cash. 

Scottish  Assam  Tea  Co.,  Limited. 

The  total  crop  for  the  year  ended  December  31  was  3,888  lbs. 
under  that  of  the  previous  season  .'t  593,712  lbs.,  and  after 
making  the  usual  deductions  the  quantity  available  for  sale 
amounted  to  585,905  lbs.  or  a  decrease  of  3,086  lbs.  An  improve- 
ment, however,  of  o.394d.  to  8.843d.  in  the  average  price  obtained 
resulted  in  an  increase  of  £S$^  to  £2i,e,&<)  in  gross  proceeds. 
Freights,  insurance,  &c.,  left  nett  receipts  ^863  up  at  ^^19,494, 
but  expenses  rose  by  £-i,o()S  to  ^19,668,  so  that  there  was  actu- 
ally a  loss  on  the  estates  of  ;^i74  compared  with  a  profit  of  ^61 


a  year  ago.  F^xchange  account  again  proved  a  good  friend,  the 
profits  from  this  source  being  £2,09  larger  at  £St^^2,  and  interest 
yielded  £&&  more  at  £i(>4,  but  the  sum  brought  forward  was 
;^i24  smaller  at  .^510,  giving  an  increase  of  no  more  than  ^^38  in 
the  nett  surplus  at  ;^6,442.  Out  of  this  the  dividend  is  repeated 
at  last  year's  rate  of  5  per  cent.,  and  another  ^1,000  is  transferred 
to  reserve,  leaving  ^^'1,462  to  be  carried  forward,  subject  to  pay- 
ment of  directors'  fees  and  other  charges  estimated  at  about 
;^i,ioo.  Block  account  is  still  unaltered  at  ;,j70,ooo,  but  £^^^ 
was  written  off  new  buildings  and  machinery,  reducing  that  item 
to  £^H,  while  the  present  addition  to  reserve  brings  it  up  to 
£ii,,ioo.  Liabilities  to  sundry  creditors  have  gone  up  by  a  few 
pounds  only  to  ^^941  but  a  balance  of  ;£i,46o  is  due  on  exchange 
account,  and  against  these  debtors  owe  ;^2,97o  or  £ii^  more, 
stocks  are  ;^i,497  larger  at  ;^7,698,  and  cash  is  ^1,192  up  at 
^10,676. 

Aibheel  Tea  Co.,  Limited. 
The  year  ended  December  31  was  much  more  favourable  for 
this  company  than  its  predecessor,  as  not  only  was  the  crop 
9,495  lbs.  larger  at  376,484  lbs.,  but  the  quality  was  decidedly 
better,  especially  towards  the  end  of  the  season.  Market  con- 
ditions, too,  had  improved,  so  that  the  average  price  was  no  less 
than  i.5od.  up  at  6.8od.,  and  as  the  expenditure  worked  out  at 
4.g3d.  or  the  same  as  in  1905,  the  nett  profits  were  ;£2,268  higher 
at  ^^2,831.  A  trifle  of  £(>  was  brought  in  compared  with  ;/^354, 
and  with  £\i>  from  miscellaneous  receipts  the  total  to  be  dealt 
with  was  ;^'2,854  or  ;^  1,928  more.  A  year  ago  ;^2oo  was  put  to 
reserve,  but  the  directors  apparently  think  they  have  done 
enough  in  that  direction,  and  proceed  to  give  both  the  preference 
and  ordinary  shares  a  dividend  of  15  per  cent.,  carrying  forward 
^£154.  This  division  of  the  profits  up  to  the  hilt  is  in  no  way 
justified  by  the  position  of  the  company,  as  against  a  block 
account  of  ^19,200,  the  reserve,  after  ten  years'  efforts,  amounts 
to  no  more  than  ;ij3,ooo,  and  even  that  is  not  separately  in- 
vested. Bills  payable,  sundry  creditors,  &c.,  are  slightly  heavier 
at  ^^2,844,  but  stocks  are  ;^i,438  larger  at  ;^4,i25  and  cash  has 
risen  by  £440  to  /i,i29,  while  sundry  debtors  are  /102  down  at 

£i^- 

RoMAi  Tea  Co.,  Limited. 

The  crop  for  the  past  season  was  2,542  lbs.  smaller  at  257,169 
lbs.,  and  the  quality  would  appear  to  have  been  a  little  poorer 
than  in  1905,  as  in  spite  of  the  better  market  the  advance  in 
the  average  price  was  no  more  than  o.3id.  at  8.95d.  Gross  pro- 
ceeds were  consequently  only  ;^i99  up  at  ^9,584,  and  after 
meeting  all  expenses,  including  manager's  commission,  the  nett 
surplus  came  to  ^2,165  or  £i6i  more.  A  very  much  larger 
balance  of  £yso,  however,  was  brought  forward,  giving  an 
available  total  of  ^^2,918  against  ;^2,05i,  so  the  directors  transfer 
;^i,ooo,  or  double  last  year's  amount,  to  reserve,  and  after  rais- 
ing the  dividend  by  234  per  cent,  to  7^  carry  forward  ;^694. 
Floating  liabilities  are  ^^804  up  at  ;^i,i59,  exclusive  of  ^^185  on 
deposit,  and,  on  the  other  hand,  unsold  crop  is  valued  at  ;£3,89i, 
and  sundry  debtors  owe  ;^i55,  but  cash  has  dwindled  to  £132. 
Anaconda  Copper  Mining   Company. 

It  had  a  splendid  revenue  last  year,  sales  of  copper,  silver,  and 
gold  amounting  to  820,955,533  against  817,429,098  in  1905.  But 
this  is  only  a  portion  of  the  receipts,  for  the  company  also  re- 
ceived $707,000  from  other  sources  including  $387,615,  being  the 
nett  profits  yielded  by  its  subsidiary  departments  after  deduct- 
ing depreciation.  There  was,  however,  a  decrease  of  about 
$455,000  in  the  value  of  gold,  silver,  and  copper  on  hand,  copper 
taken  at  cost  and  silver  and  gold  at  selling  prices.  Even  .sd 
the  total  on  the  credit  side  of  the  profit  and  loss  balance-sheet 
was  $26,968,871  against  $23,734,203  in  the  previous  year,  the 
value  of  the  copper,  &c.,  on  hand  being  taken  at  $5,306,000. 
The  nett  revenue  after  meeting  all  working  charges  and  depre- 
ciation, the  amount  of  which  is  not  in  any  instance  stated  in 
the  summary  before  us,  was  $8,584,169,  exclusive  of  $258,500 
received  as  interest,  so  that  the  entire  free  revenue  of  $8,842,669 
enabled  the  directors  to  pay  dividends  aggregating  23  per  cent, 
as  against  11 54  per  cent,  in  the  preceding  year  and  still  to  have 
$1,942,669  left  to  carry  forward,  raising  the  surplus  to 
$9,183,242. 

"  E.C."   Powder  Co.,  Limited. 

In  submitting  the  report  and  accounts  for  the  year  ended 
March  31  the  directors  merely  observe  that  the  sales  of  powder 
continue  satisfactory.  In  view,  however,  of  the  figures  the 
shareholders  are  not  likely  to  complain  of  the  directorial  brevity. 
The  gross  income  was  £16,^^3,  and  the  nett  ;^io,94i,  which  is 
reduced  to  ;i£^8,45i  by  the  interim  dividend  ^1,650,  and  directors' 
fees  /840.  Including  ;^3,896  brought  forward,  the  sum  still  for  dis-- 
posal  is  ;^I2,347,  and  the  directors  write  off  ^1,500  from  free- 
hold land  and  ;^i,ooo  from  patents,  adding  another  ^f  1,000  to 
reserve.  A  further  dividend  of  4s.  and  a  bonus  of  2s.  per  share 
are  now  proposed,  making  8s.  per  ^^3  share  for  the  year,  and 
;^3,897  is  carried  forward.  Patents  account  is  now  reduced  tc 
^1,000,  and  the  freehold  land  to  ;^3>543>  while  the  buildings, 
machinery,  and  plant  are  down  to  p^i 3,408,  the  additions  for  the 
year  being  ;^304,  and  the  depreciation  allowance  ^f  1,629.  Total 
reserves  aggregate  ;^i4,ooo,  cash  is  ;^g,946,  and  stock  of  powder 
;i/r9,oo9,  debtors  owe  ;^io,o73  against  creditors  ;^i,882,  and 
investments  are  valued  at  ;^23,886,  so  that  all  round  the  position 
is  quite  satisfactory. 


At  a  meeting  of  the  Royal  Mail  directors  held  on  Thursday, 
Mr.  Alfred  S.  Williams  was  elected  deputy-chairman. 

Mr.  John  Pearce  has  retired  from  the  investigation  committee 
of  the  B.T.T.  Company.  His  J. P.  Restaurants  Company  is  to 
be  amalgamated  with  the  Tea  Table  Company  (when  Mr.  Pearce- 
will  become  chairman). 
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TRADE     AND     PRODUCE. 


II 

■^■'Wheat. — Trading  has  been  (juieter    this  week,   and    though 
I^Knglish  markets  stiU  largely  follow  the  fluctuations  in  America, 
B^fte  excitement  has  died  down  a  little.     Not  only  have  holders 
l^ftss  confidence  in  the  American  crop  reports,  but  news  from 
I^Pther  quarters  comes  in  to  counteract  to  some  extent  its  effects. 
.Speculations   are   few,   and  even   spot  parcels  are   in   less   de- 
mand,  only  buyers  whose  necessities    are    immediate    coming 
freely  into  the  market  and  accepting  the  higher  prices.    Farmers' 
deliveries  last  week  came  to  37,983     qrs.,  averaging  29s.   7d., 
ainst  40,949  qrs.,  averaging  30s.  4d.,  in  the  same  week  of  last 
lar,  and  our  imports  came  to  351,400  qrs.,  against  529,013  qrs. 
the  same  week  of  last  year,  while  Dornbusch's  estimates  of 
quantities  of  wheat  and  flour  on  passage  to  the  United  King- 
im  are  again  larger  at  3,570,000  qrs.,   against  3,440,000  qrs. 
t     week,    the    Continent    receiving    2,530,000    qrs.,    against 
1670,0000  qrs.    American  markets  continue  excited  and  fiuctuat- 
,  and  entirely  in  the  hands  of  speculators. 
""OOL. — The    position    of    markets    remains    practically    un- 
anged.     All  classes  of  colonial  wools  keep  very  firm,  and  in 
e  case  of  merino  tops  makers  have  advanced  their  quotations, 
king  business  more  difficult  to  arrange.   In  home-grown  wools 
is  even  more  so,  for  the  result  of  the  new  clip  is  still  uncer- 
n  and  buyers  are  not  inclined  to  indulge  in  speculative  ven- 
es.     Some  offers  have  been  made  for  the  finest  growths  at 
to  7s.  per  tod  of  28  lbs.  below  last  season's  prices,  and  even 
these  figures  there  is  no  great  desire  to  buy.     Spinners  keep 
sy  on  contract  work,  and  as  their  high  quotations  are  keeping 
iw  business  back  are  getting  more   up  to   date  in  their  de- 
eries. 
['Cotton    (from    our   Manchester   correspondent). — The   week 
der  review  has  been  under  the  influences  of  dearer  American 
tton  in   Liverpool,   and  business  has   been  considerably  re- 
icted  by  the  higher  rates  quoted  for  yarn  and  cloth.     The 
itlook  is  uncertain  and  some  anxiety  is  felt  as  to  the  future 
'urs«  of  business  in  view  of  the  advanced  range  of  values, 
yers  decline  to  follow  on  with  orders  to   replace  contracts 
nning  out,  and  in  certain  directions  relief  in  the  way  of  new 
rders  seems  rather  remote.     Manufacturers  are  not  doing  at 
all  well.     Not  only  is  there  a  .scarcity  of   fresh  business,   but 

I^wing  to  the  stiff  prices  to  be  paid  for  yarns  the  rates  available 
Bpeve  a  very  narrow  margin  of  profit,  which  is  gradually  being 
^Hduced  until  at  the  moment  in  certain  makes  to  buy  yarn  to-day 
^Bid  produce  piece  goods  is  a  very  lean  business,  fjfiers  coming 
^fcrward  from  the  Indian  markets  are  not  of  a  practicable  charac- 
^Br,  and  the  general  inquiry  is  not  at  all  important.  The  mon- 
Hoon  rains  are  expected  in  Bombay  next  week,  and  if  these  be 
HbU  and  widespread  then  a  more  active  demand  may  take  place. 
China  buyers  appear  to  take  very  little  interest  in  cloth  of  any 
description,  and  although  odd  transactions  occur  they  are  of  a 
sorting  up  nature.  The  Levant  is  understood  to  be  over-sup- 
plied and  fresh  orders  on  a  large  scale  cannot  be  expected  for 
some  time,  tloods  which  were  ordered  many  months  ago  are 
being  kept  back  and  the  general  outlook  is  discouraging.  A  fair 
inquiry  has  come  through  for  South  America,  but  only  small 
lines  are  arranged,  the  difficulty  of  settling  price  not  being  an 
easy  matter.  Home  trade  goods  for  the  autumn  have  been  in 
demand,  and  the  distributing  houses  are  meeting  with  a  steady 
business.  American  yarns  for  home  u.se  have  been  dearer,  but 
sellers  have  not  made  much  headway  at  booking  orders  of 
weight  at  full  rates  and  spinners  on  the  whole  have  lost  ground, 
especially  in  the  lower  numbers.  Shipping  yarns  are  stiff  in  quota- 
tion, but  meet  with  a  quiet  demand,  chie6y  for  the  Continent. 
Gassed  yarns  are  not  easily  sold  at  to-day's  high  prices.  Bolton 
spinnings  close  a  little  more  firmly  held,  but  few  sales  of  im- 
portance have  transpired.  Sir  Jacob  Hehrens  and  Sons'  report 
does  not  give  very  encouraging  news  as  regards  the  prospects 
in  America  of  the  new  cotton  crop.  The  weather  is  most  un- 
reasonable and  farmwork  generally  is  very  backward.  A  good 
ileal  of  replanting  will  be  necessary,  and  the  crop  will  require 
'.  ery  favourable  weather  during  the  summer  months  if  the  result 
is  to  be  at  all  satisfactory.  A  few  weeks  of  warm  weather  would 
no  doubt  bring  about  a  decided  reaction  in  prices. 

Coal. — "  Even  the  most  pessimistic  of  traders  cannot  but 
speak  well  of  the  business  in  coal,"  says  the  Engineer.  It  is 
everywhere  flourishing,  and  seems  likely  to  flourish  for  some 
time  to  come.  Prices  rise  steadily,  and  buyers  of  gas  coals  who 
are  holding  back  in  the  hope  of  weakening  rates  in  the  near 
future  are,  to  judge  by  present  circumstances,  likely  to  wait  in 
vain.  Kven  house  coals  are  not  to  go  to  their  usual  summer  prices, 
ind  the  "  September  advance,"  it  is  prophesied,  may  be  an  August 
ne,  so  strong  is  the  position  of  coalowners  in  general.  In 
Wales  the  decision  of  Lord  St.  Aldwyn  to  concede  to  the  miners 
lieir  deinanded  advance  of  iiy'  j)er  cent. — thus  givini;  them 
iiigher  wages  than  have  ruled  for  the  past  five  years — has  ap- 
parently had  a  stimulating  effect  upon  business.  Cardiff  steam 
transactions  have  been  substantial,  and  quotations  are  firm 
it  i8s.  3d.  to  i8s.  6d.,  but  with  a  general  improssion  that 
mother  week  or  two  will  see  them  is.  higher.  Swansea  anthra- 
ite  prospects  are  equally  good. 

Cori'KR, — The  excitement  and  irregularity  of  other  markets  have 
had  a  bad  effect  u|X)n  copper.  In  America  at  present  things  seem 
It  a  deadlock,  according  to  Messrs.  Kobert  Katz  and  Co.'s  re- 
i>ort,  the  big  producers  endeavouring  to  force  buyers  to  agree  to 
I  heir  prices,  but  smaller  concerns  making  concessions,  Apart 
!iom  the  technical  position  of  the  standard  market,  it  is  generally 
thought  that  copper  will  have  to  go  to  a  .soniewh.it  lower  level 
later  on  owing  to  quieter  trade  and  growing  production.     Over 


here  the  price  has  dropped  considerably  below  last  week's  qoota- 
lion,  and  though  the  final  figures  are  better  again,  busineM  cao- 
lu.t  be  said  to  be  good.  The  market,  as  a  rule,  has  been  de- 
pressed and  inactive  with  occasional  spurts.  To-night's  closing 
prices  are  ;^ioi  as.  6d.  for  ca«h,  and  ^97  "7»-  M.  for  three 
months. 

Tin.— The  market  was  slow  at  the  opening  with  an  easier 
tendency  in  prices,  which  increa.ied  on  heavy  realisations  and 
the  absence  of  prominent  support.  Eastern  quotations  went 
lower  in  sympathy,  and  150  tons  are  reported  to  have  chanced 
hands  in  Singapore  at  £iSb  153.,  c.i.f.,  London.  The  favour^le 
result  of  the  J)utch  sales,  which  were  at  an  average  of  £1^  15s., 
and  some  good  American  buying  at  ;£i9i,  c.i.f.,  gave  consider- 
able strength  for  a  time  and  values  steadily  advanced.  Later 
they  reacted  a  little,  but  after  fluctuating  within  narrow  limits 
rallied  again,  and  closed  firm  at  ;C'90  ^'>t  c**!!  ^J"!  ;i'86  78.  6d. 
for  three  months  forward. 

laoN  AND  Steel. — The  drop  in  Barrow  hematite  prices  has 
continued  this  week,  but  is  still  not  regarded  as  serious  or 
permanent,  for  future  deliveries  on  American  a.^  well  as  on  Con- 
tinental and  home  account  must  be  large,  and  makers  know  that 
reports  of  American  weakness  are  more  or  less  exaggerated. 
Last  Coast  hematite  has  not  suffered  to  the  same  extent.  Pro- 
ducers have  plenty  of  contract  work  on  hand,  and  there  are  no 
stocks  in  hand  to  compete  with  their  prices.  The  Warrant  mar- 
ket has  been  more  erratic,  a  slump  occurring  in  the  early  part 
of  the  week,  due  to  the  disturbances  on  London  and  New  York 
Stock  Exchanges  and  vigorous  bear  efforts  to  depress  prices  for 
covering  purposes.  The  fact,  too,  that  public  stores  can  be 
drawn  upon  if  need  be  makes  the  market  more  subject  to  specu- 
lative influences.  Consumers  of  manufactured  iron  and  steel 
are  now  buying  more  freely,  and  in  some  branches  sufficient 
orders  have  been  received  to  keep  mills  busy  for  the  rest  of  the 
year,  but  except  among  Scotch  plate  manufacturers  who  have 
put  up  their  rates  5s.  per  ton,  prices  have  scarcely  risen,  for  the 
reason  we  gave  last  week. 

Tea. — The  reopening  markets  after  Whitsuntide  were  dull  and 
inactive,  and  under  heavy  auctions  rather  weaker.  Indian  offer- 
ings came  to  32,434  packages,  a  good  deal  of  which,  according 
to  Messrs.  W'.  J.  H.  Thompson's  circular,  was  of  unattractive 
character.  Common  leaf  fell  about  %■%  per  lb.  below  prices 
ruling  before  the  holidays,  while  medium  leaf  teas  between 
7d.  and  8>^d.  declined  J.|d.  to  %A.  per  lb.  in  some  cases.  Good 
useful  invoices  sold  steadily  and  for  the  30,162  packages  sold 
on  garden  account  for  the  week  an  average  of  7.87d.  was  obtained 
against  23,729  packages  averaging  7.i9d.  last  year.  Ceylon 
auctions  also  wers  considerable,  amounting  to  35,872  packages, 
and  with  a  marked  deterioration  in  quality  the  tendency  was 
the  same  as  in  Indians,  but  with  more  activity  and  fair  busi- 
ness in  good  liquoring  teas.  The  decline  was  most  noticeable 
in  mediums,  which  were  frequently  J^d.  per  lb.  cheaper  than  a 
fortnight  ago,  the  total  average  for  the  week  being  7.9id.  against 
7d.  in  1906.  Java  market  reflected  the  easier  tendency  of  the 
others  but  a  few  fine  parcels  out  of  the  3,273  packages  brought 
forward  attracted  attention  and  sold  at  rates  fully  up  to  those 
ruling  at  last  sales. 

Sugar. — Last  week's  recovery  in  prices  has  been  generally 
maintained,  though  transactions  have  been  upon  a  very  smaU 
scale,  as  actual  consumers  are  rather  reserved,  even  though 
prices  of  refined  are  much  too  cheap,  and  leave  a  loss  to  pro- 
ducers. Mr.  Czarnikow  in  his  circular  states  that,  judging  by 
imports.  May  should  prove  a  record  month  for  deliveries  in  the 
United  Kingdom,  estimating  a  probable  175,000  against  154,000 
tons,  and  if  that  be  so,  holders  can  afford  to  wait  as  well  as 
consumers.  Cuban  receipts  were  10,000  tons,  with  ten  factories 
still  at  work,  and  business  over  here  has  again  been  small,  but 
holders  far  from  pressing,  and  when  sales  have  been  effected 
full  prices  have  been  paid  for  both  refining  and  grocery  grades. 
Beet  crops  in  Europe  are  promising  well,  though  rather  back- 
ward in  some  districts,  and  checked  by  the  return  of  the  cold 
weather.  More  resowings  have  taken  place  than  last  year,  Rus- 
sian being  reported  to  be  fully  6  per  cent,  higher,  but  whether 
this  will  make  a  serious  difference  in  exports  depends  on  the 
actual  yield  per  hectare,  which  last  year  was  exceptional. 

New  York  market  has  been  quiet,  and  quotations  nominally 
reduced  by  0.02  cent.  The  landings  for  the  week  in  the  three 
ports  were  33,000  tons,  and  meltings  41,000  tons,  leaving  stocks 
at  373,000  tons. 


As  intimated  by  the  chairman  at  the  general  meeting 
Buenos  .■\yres  Great  Southern  Railway  Company  held  < 
23  last,  the  allotment  letters  for  the  ;f2,ooo,oon  -t!   ;  y 
preference  shares  of  £\o  each  will  be  posted  ! 
to-day  (Saturday,  June  i).     The  shares  will  be 
in  the  proportion  of  one  new  ^10  share  for  ev. 
stock  or  its  equivalent  in  the  Extension   Shar 
second  issues,  at  a  premium  of  £\  por  -hare,  t!. 
first  instalment,  together  with  the  pren-.iuni.  failing 
10,  and  the  subsequent  instalments  of  J.i  los.  per 
payable  on  October  i,  1907,  and  Januarj-  t  and  .\pril  1, 
Tho  shares  will  cany-  interest  at  the  rate  of  t.  per  cent 
Juno  10,  while  they  can  be  paid  up  in  full  on  a"  •     7 

due  date  of  any  instalment,  such  prepayments  <■ 
5   per  cent.     The  new   shares  will   be  convert 
jf>ari  (•assu  with  the  existing  5  per  cent,  prefer^ 
company  immediately  after  the  payment  of  tho 
latter  in  October,  iqoS,  and  are  therrfore  now  similar  to 
tents  and  purposes  to  that  security. 
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COMPANY    MEETING. 


RUSSIAN 


PETROLEUM    AND    LIQUID    FUEL 
LIMITED. 


The  tenth  ordinary  annual  general  meeting  of  the  Russian 
Petroleum  and  Liquid  Fuel  Company,  Limited  was  held  on 
Tuesday,  at  Winchester  House,  E.G.,  the  Hon.  hvelyn  Hubbard, 

^^^^'^r.  A.  J.  Milne,  A.C.A.)  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors 

The  Chairman  expressed  his  regret  that  the  report  for  the  first 
time   showed   an  actual  loss  on   the  company  s   operations  in 
Baku,    and    that    the    anticipations    of    improvement   had    been, 
frustrated  by  the  course  of  events.     He  went  on  to  say  :   I  shall 
endeavour  to  tell  you  as  clearly  as  possible,  first,  why  our  calcu- 
lations  have  proved  at  fault,  and  secondly,  why,  in  view  of  the 
enhanced  value  of  oils  at  Baku,  we  have  failed  to  make  a  profit 
even  on  our  reduced  production.     The  answer  to  the  first  ques- 
tion I  can  in  the  main  give  you  in  one  phrase— the  utter  disor- 
ganisation of  labour  in  Baku.     When  this  time  last  year  we  were 
preparing   for  the  consolidation   of   our  floating  liabilities  by 
the  issue  of  second  debentures,  your  board  went  most  carefully, 
with    the    assistance  of  a  committee,    into    the    position    and 
prospects  of  the  company.     The  weekly  returns  up  to  that  date 
and  the  whole  tenor  of  the  advices  from  our  local  management 
indicated  a  nett  production  for  the  year  of  13,000,000  poods. 
Thirteen  millions  nett  of  crude  oil,  at  the  price  then  indicated  of 
25   copecks,   would  have  realised  a  sum   sufficient  to  cover  all 
estimated  outgoings,  plus  interest  on  loans  and  redemption  of 
debentures,  leaving  a  balance  of  over  ;£ioo,ooo  for  depreciation 
and  margin  of  profit.     In  the  result  our  total  gross  production 
amounted   to   some   11,280,000  poods  instead   of  the    15,600,000 
which  we  should  undoubtedly  have  attained  under  normal  con- 
ditions of  work  ;   the  difference  between  these  figures,  taken  at 
25  copecks  per  pood,  means  a  shortage  as  against  our  estimates 
of  no  less  than  ^^110,000.     But  this  is  far  from  being  the  total 
loss  inflicted  on  us  by  the  local  conditions  in  Baku.     We  were 
under  contract  to  deliver  to  the  distributing  combine  formed  by 
Messrs  Xobels  and  the  Mazout  Company    quantities  of  mazout 
and  kerosene  based  on  the  figures  of  our  former  production,  and 
in  order  to  fulfil  our  obligations  we  were  forced  into  the  market 
at  a  time  of  extreme  scarcity  to  buy  the  balances  required.     We 
were  obliged  to  buy  crude  oil,  mazout  and  kerosene  to  the  ex- 
tent of  about  7,750,000  poods,  on  which  the  prices  returned  to 
us   by  the   combine  showed   a   difference  of   some  3JI    copecks 
round,   as  against  our  estimate,  or  rather  over  250,000  roubles. 
The  return  on   oils  sold  represents   in   all   a   shortage  of   some 
^£65,000   as  against  our  estimate,   and  with  the   addition  of  ae 
excess   expenditure   over  estimate  Of  ^f  15,000   at   the   oil   wells, 
caused  by  the  general  rise  in   cost  of  labour  and  materials  at 
Baku,  we  have,   together  with  the  initial   shortage  of  ;£i  10,000 
in   production,  a  less  value  of  ^£190, 000  accounted  for.     These 
deficits,   however,   large  as  they  are — and  you  must  remember 
that  we  are  dealing  with  big  figures — would  not  of  themselves 
have  sufficed  to  put  the  trading  account  on  the  wrong  side. 
Analysis  of  the  Russian  accounts  shows  that  this  year  has  had 
to  bear  the  burden  of  sundry  additional  charges  of  an  excep- 
tional nature.     Thus  50,000  roubles  have  been  written  off  from 
an  outstanding  account  with  Mitrofanof,  which  dates  back  to 
1903,   and  which  had  previously  been  partly  reserved  against ; 
the   securities  held  against  Schumacher's  debt  have  had  to  be 
further  reduced  by  some  60,000  roubles  ;   a  scrutiny  of  the  value 
of  materials  in  stock  has  resulted  in  their  being  diminished  by 
35,000  roubles  ;   and  .7^3,000  has  been  paid  as  our  own  share  of 
loss  in  connection  with  the  reconstruction  of  the   German  dis- 
tributing company,  which  used  to  be  called  Naphthaport.     Fur- 
ther, five  wells  have  been  finally  abandoned,  and  their  balance 
of  values  to  the  amount  of  107,000  roubles  written  off,  while  the 
balance  of  expenditure,    52,500  roubles,   at  Khirdalan,   an   out- 
lying property  which  at  one  time  promised  well,   but  has  now 
been  proved  not  to  contain  oil  in  payable  quantities,  has  been 
wiped  out.     These  two  items,  totalling  together  close  on  ;f  17,000, 
must  be  regarded  as  a  charge  for  local  depreciation,  and  consti- 
tute so  far  a  set-off  against  our  failure  to  provide  any  sum  for 
depreciation  in  the  usual  course.     The  final  settlement  with  the 
Eastern  Company  and  liquidation  of  the  old  branch  business  in- 
volved another  ;^io,ooo.     It  will  thus  be  seen  that  the  past  year 
has  suffered  to  the  tune  of  ^f 50,000  from  charges  which  are  not 
primarily  attributable  to  the  year's  work,  but  rather  the  legacies 
of  the  years   preceding.     I  think,   gentlemen,   that   I  have  now 
pretty  fully  accounted  for  the  unfortunate  results  shown  in  the 
accounts  before  you.     If  you  have  followed  my  statement    you 
will   have  seen   that  it  throws   also  some   light  on  the   second 
question  I  have  undertaken  tO'  answer — namely,  why  we  cannot 
now  make  the  profits  we  made  formerly.     I  may  say  that  the 
cause  is  not  one  which  is  so  easily  remediable.     It  is  true,  in- 
deed,   that   prices   in    Baku    are   ruling   very   high ;    but   profits 
depend   not   on   the  actual  value  of   production,   but  upon  the 
margin  obtainable  between  producing  and  selling.     In  the  early 
days   of  our  company  we  obtained  immense   quantities   of   oil 
from    spouters   or   from    wells   at    shallow   depths,    involving   a 
minimum  cost  in  production.     We  worked  cheaply  and  we  were 
were  very  well  repaid.     As  our  wells  began  to  grow  deeper  and 
fountains  began  to  fall  off,   our  charges   rose  until,   when  face 
to  face  with  a  great  depression  of  prices  in  Baku,  there  was  no 
longer   any  margin   at   all.     Under  these   conditions,   and   after 
much  deliberation,   we  determined  to  endeavour  to   secure  the 
profits   due   to   the   refiner   and   distributor  in   the   interior   of 


Russia,   instead  of  remaining  as  mere  producers.     So  long  as 
our   production   was  maintained — and  you   may   remember  that 
we  were  at  that  time  handling  the  Baku  Company's  oil  as  well 
as  our  own,  together  some  50,000,000  poods — this  policy  could 
be  fully  justified,  especially  when,   after  a  short    but   sufficient 
experience  of  the  severity  of  the  internal  competition,  we  were 
able  to  enter  into  an  arrangement  whereby  our  most  powerful 
competitors,  Messrs  Nobels  and  the  Mazout  Company,  admitted 
us  as  partners  instead  of  opponents  into  their  own  distributing 
organisation.     I   am   perfectly   ready   to    admit   that,   could   we 
have  foreseen  the  future,  could^  we  have  divined  that  a  war  was 
impending  with  Japan,  and  that  the  insurrectionary  movement 
that  it  aroused  would  have  taken  the  shape  it  has  taken  at  Baku, 
and  convert  a  stable  and  settled  industry  into  a  chaos  of  agitation 
and  unrest,   which  should  place  the  employers  literally  at  the 
mercy  of  their  workmen  and  reduce  our  output  to  a  third  or  a 
quarter  of  what   it  had   previously  been,   we   should  not  have 
taken  the  risk  or  incurred  the  expense  involved  in  these  develop- 
ments.    Your  directors  have   done  what  they  could  to   correct 
matters.     No  amount  of  effort  on  our  part  has,  however,  availed 
to  reduce  expenses  in  Baku,  though  for  the  whole  twelve  months 
we  have  kept  that  object  steadily  in  front  of  us.     On  the  con- 
trary, as  you  know,   while  labour  has  been  growing  more  in- 
efficient its  cost  has  been  increasing.     It  is  not  surprising,  there- 
fore, that  the  actual  revenue  expenditure  at  the  wells  ran  up- 
to   ;/^io6,8oo — about   £22,000   more   than   the    year   preceding — 
which,  however,   was  ^^38,000  below  the  expenditure  of   1904. 
Nor  is  our  local  management  as  yet  able  to  reckon  on  any  lower 
figure  for  the   current    year    without    unduly    prejudicing    the 
chances  of  1908.     Now,  let  us  consider  for  a  moment  the  com- 
parisons which  have  been  made  in  the  Press  between  our  pre- 
sent and  our  former  position,  and  here  let  me  remind  you,  as  I 
have    done    before,    that    comparisons     based    solely    on    Baku 
average  prices   are  bound   to  be   fallacious.     The   Baku   prices 
are  averaged  by  the  month,  not  by  quantities,  and  in  times  of 
scarcity   they   reach   very  high   figures,   representing   very   little 
business.     The  offer  of  any  large  quantities  of  oil  at  such  times 
would  bring  them  down  with  a  run.     Again,  it  is  obviously  im- 
possible for  any  large  crude  producer  to  obtain  the  top  prices 
of  any  one  season  when  prices  are  rising.     His  contracts  for  the 
navigation  are  made  for  the  most  part  during  the  season   pre- 
ceding,  and  you  will  fi-nd  that  the  prices  we  realised  in  the 
interior,    though    less    than     our     expectations,     will     compare 
favourably   with   those   of   the    producing   companies   who   sold 
forward — and  they  naturally  would — during  the  year  1905. 

A  vital  factor,  however,  in  the  comparison  is  the  increase  of 
charges  involved  by  the  adoption  of  the  refining  and  distri- 
buting business  in  1902,  together  with  those  resulting  from  the 
abnormal  disasters  of  the  last  two  years.  Our  production  for  the 
four  years  igoi-1904  averaged  over  30,000,000  goods  annually,  and 
so  long  as  that  production  was  maintained  the  company  was 
able  to  show  a  return  on  its  capital  after  providing  for  deprecia- 
tion and  the  first  debenture  service,  though,'  of  course,  nothing 
equal  to  the  first  three  phenomenal  years  of  its  existence,  when 
over  120,000,000  poods  were  produced  within  34  months.  The 
production  has  now  fallen  to  less  than  10,000,000  nett,  and  it  is 
hardly  necessary  to  point  out  that,  assuming  a  charge  for  cur- 
rent expenditure  and  depreciation  together  of  ;^i8o,ooo  per 
annum,  we  start,  on  our  former  figures — that  is,  30,000,000 — 
with  a  cost  per  pood  of  6  copecks,  as  against  one  of  18  copecks 
per  pood  at  the  present  moment.  Add  for  refinery  and  inci- 
dental charges,  discounts  and  taxes,  say,  ;£25,ooo,  plus  the 
;^45,ooo  which  represents  debenture  service  and  London 
charges,  and  you  have  another  ;f7o,ooo,  which,  while  it  raises 
the  total  cost  per  pood  of  30,000,000  to  only  a  little  over  8 
copecks,  actually  amounts  to  25  copecks  on  the  reduced  output 
of  10,000,000,  and  wipes  out  any  margin  of  profit,  even  at  this 
high  price,  at  our  present  rate  of  production.  Now,  gentlemen, 
I  hope  I  have  given  you  a  fair  and  intelligible  answer  to  both 
my  initial  questions. 

The  Chairman,  after  referring  to  the  attack  on  the  board  in 
respect  of  its  having  gone  into  the  distribution  business,  dealt 
briefly  with  the  principal  items  of  the  account,  and  continued  : 
In  conclusion,  I  fear  I  cannot  say  anything  very  definite  as  to- 
our  future  prospects,  except,  perhaps,  this,  that  I  believe  we 
have  touched  our  lowest  water  mark  as  regards  production. 
Hope  for  the  future  must  lie  in  the  two  factors  of  economy  in 
expenses  and  increase  of  production.  W^e  are  doing,  and  shall 
do,  our  best  in  the  former  direction,  but  we  cannot  expect  much 
success  until  the  Government  take  a  more  vigorous  grasp  than 
they  have  yet  done  of  the  labour  question.  At  present,  with  an 
output  of  under  200,000  poods  per  week,  we  are  not  maki,  ^- 
both  ends  meet.  The  deficiency,  after  allowing  for  the  pre.-ent 
inefficiency  of  labour,  is  largely  owing  to  the  stoppage  of  uir 
well  62,  which  started  so  vigorously  and  gave  us  such  goid 
hopes  of  the  deep  levels  last  year.  It  is  hoped  that  this  we!'., 
with  several  new  ones,  will,  as  you  see  by  the  general  manager  j 
report,  be  brought  again  into  bearing  during  the  current  yea;  ; 
but  you  will  easily  understand  that  at  these  great  depths  pro- 
gress is  slow,,  and  especially  so  when  the  workman  is  unwillm,'. 
In  view  of  the  great  amount  of  water  in  the  upper  strata,  fro  n 
which  so  much  oil  has  been  extracted  in  former  years,  we  can- 
not expect  them  to  do  more  than  to  maintain  their  present 
vield.  For  any  real  improvement  in  our  position  we  must  lock 
to  the  lower  strata  ;  and,  in  order  to  be  able  to  provide  you  with 
the  best  opinion  obtainable  as  to  these  sources,  we  have  asked 
Mr.  Golubiatnikof,  the  well-known  Government  geologist — the 
first  opinion  in  Russia — to  visit  the  property  again  and  draw  un 
a  joint  report  with  the  co-operation  of  Mr.  Dournieff,  our  wells 
manager.     Meanwhile,  I  should  not  be  justified  in  saying  more 
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than  to  remind  you  that  we  are  engaged  in  a  peculiarly  specu- 
lative  enterprise,  and  that  at  any  moment  the  striking  of  a  foun- 
I  lin  in  these  hitherto  untapped  strata  might  change  the  entire 
iij.pect  of  affairs.  The  Chairman  concluded  by  formally  moving 
"  1  adoption  of  the  reports  and  accounts. 

The  resolution  was  seconded  by  Mr.  A.  H.  J.  Smith,  who  gave 
'le   meeting   his   impressions   as   to   the   local   situation   derived 
jm  a  visit  to  liaku  two  months  ago,   and  after  considerable 
.iicussion   the  motion  was  carried  by  a  large  majority. 


^,the 
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LLENDER'S    CABLE  AND  CONSTRUCTION. 

iThe  eleventh  annual  general  meeting  of  the  shareholders  in 
t'allender's  Cable  and  (,'onstruction  Co.,  Limited,  was  held 
Thursday  at  Hamilton  House,  Victoria  Embankment,  E.G., 

Henry    Drake    (Chairman)    presiding, 
he  Secretary  (Mr.  H.  K.  Harrison)  read  the  notice  convening 
meeting  and  the  auditors'  report. 

he   Chairman,   in   moving   the   adoption   of  the   report,   .said 
,t  when  he  addressed  the  shareholders  last  year  he  stated 

at  he  had  to  submit  accounts  of  the  most  prosperous  year 
that  the  company  had  ever  had,  but  he  was  happy  to  state  that 
the  accounts  now  submitted  showed  an  advance  even  on  the 
accounts  of  that  year,  amounting  in  all  to  about  ;£2,ooo.  He 
then  proceeded  to  deal  exhaustively  with  the  figures  in  the 
i/  ilance-sheet,  comparing  them  with  those  of  the  previous  year, 

id   stated   that   nearly   every   item    showed    an    increase.     The 

'lofit  and  loss  account  showed  that  the  profits  for  the  year,  after 

.It-ducting    charges    for    manufacturing    account    and    contracts, 

imluding  salaries,  taxes,  kc,  at  Krith,  were  ^'122,925,  as  com- 

ired  with  ^^124, 541,  and  the  balance  carried  down  was  £So,Tj3, 
against  ^^'79,094  in  the  previous  year.  To  this  had  to  be 
added  the  balance  brought  in  from  1905  of  ^^38,921,  making 
together  _^i  19,695.  After  deducting  the  interest  on  debenture 
stock,  dividend  on  preference  shares,  the  appropriation  for  de- 
I'leciation  of  buildings,  plant  and  machinery,  and  the  appropria- 
tiiin  for  depreciation  of  office  furniture,  there  remained  a  balance 
(it  £Si,c)y2,  which  they  proposed  to  deal  with  in  the  following 
manner  ; — By  the  payment  of  a  dividend  on  the  ordinary  shares 
at  the  rate  of  10  per  cent  per  annum,  clear  of  income-tax,  being 
los.  per  share,  whereof  5s.  was  paid  on  November  i,  1906, 
and  5s.  would  be  paid  on  May  31,  1907,  which  amounted  to 
;^i  7,500  ;  by  the  payment  of  a  bonus  of  5s.  per  share,  to  be  paid 
also  on  May  31,  1907,  ^8,750;  and  by  carrying  forward  to  next 
year's  account  ^56,722  as  again,st  ;^'38,g2i  carried  forward  in 
,the  previous  balance-sheet.     He  thought  that  that  was  a  very 

lisfactory  showing. 
"r.   C.   H.   McKuen  seconded  the  motion. 

T.  O.  Callender  (the  managing  director)  said  the  year 
that  had  passed  had  been  a  very  satisfactory  one,  but,  none  the 
less,  it  had  been  an  exceedingly  trying  one  to  the  management 
and  the  directors.  They  had  had  great  difficulties  in  maintain- 
ing their  position,  from  various  causes.  Most  of  those  were 
well  known  to  every  person  engaged  in  any  description  of  manu- 
facturing. No  money  was  available  for  new  enterprises,  and 
he  thought  that  the  difficulty  with  regard  to  obtaining  money 
for  enterprises  still  continued,  and  was  even  worse  than  it  was 
last  year.  Added  to  that  came  the  proposed  legislation  with 
regard  to  electric  supply,  both  in  London  and  elsewhere,  and 
that  had  considerably  reduced  the  disposition  of  electric  under- 
takers to  extend  or  go  into  new  enterprises.  On  the  top  of  that 
they  had  the  difficulty  with  regard  to  the  price  of  copper.  In 
spite  of  all  that  they  had  not  done  badly.  The  English  trade 
had  been  poor,  the  cables  that  had  been  used  had  been  for 
extensions  of  existing  networks  rather  than  for  new  contracts, 
but  there  were  so  many  networks  now  in  existence  that  the 
necessary  extension  of  existing  networks  amounted  to  a  not 
insignificant  sum  in  itself.  In  order,  however,  to  fill  up  the  gap 
made  by  the  want  of  natural  increase  in  the  new  electrical 
supply  companies  and  stations,  they  had  devoted  their  attention 
very  largely  to  foreign  work  and,  in  doing  so,  they  had 
I'mdeavoured  to  hold  their  own  up  to  now  in  a  most  effective 
manner.  There  were  few  parts  of  the  world  where  cables  were 
likely  to  be  used  in  which  this  company  was  not  represented 
in  a  satisfactory  manner.  (Hear,  hear.)  Wherever  they  were 
doing  work  business  was  extending,  and  this  was  especially 
the  case  in  India,  where  they  had  a  very  fine  business  opening 
up  and  where  he  hoped  they  would  be  a  power  in  the  land 
for  many  years. 

One  of  the  causes  of  the  anxiety  during  the  past  year  had 
been  the  power  companies,  to  which  reference  had  been  made  in 
the  report.  The  directors  believed  that  there  was  an  immense 
fiature  in  the  supply  of  electricity  in  bulk.  Circumstances  had, 
hcwever,  arisen  which  had  stopped  that  business  for  the  present 
and  had  rendered  it  difficult  to  obtain  the  money  necessary  for 
carrying  out  new  works  and  extending  the  enterprise,  and  they 
had  to  a  certain  extent  suffered  in  their  turnover  by  reason  of 
the  stoppage  of  the  business  which  they  had  anticipated  re- 
ceiving. They  had  met  the  difficulty  by  writing  down  very 
largely  out  of  the  profits  of  the  year  the  shares  held  by  the 
company,  so  that,  in  spite  of  the  troubles  and  anxieties  whicli 
they  had  had  in  South  Wales  and  elsewhere,  they  came 
before  the  .shareholders  quite  satisfied  that  what  they  had  done 
was  the  correct  course  to  adopt,  and  the  shares  which  stood 
in.  the  balance-sheet  were  at  a  fair  and  proper  valuation,  and 
tliat  before  very  long  they  would  get  a  very  handsome  return 
ftoxn  the  forward  policy  adopted  by  the  Board.  With  regard 
to  the  coming  year,  it  was,  of  course,  impossible  for  anyone  to 
ptophesy,  but  he  could  only  say  that  they  were  doing  every- 
tUn^  they  could  to  keep  their  business  up  to  the  high  state  of 
efficiency  which  it  had  been  in  in  the  past.  Whether  it  would 
be  possible  to  do  so  at  the  end  of  the  year  or  not  depended 


upon  a  good  many  factors — namely,  the  better  state  of  finance. 
which  would  enable  .some  new  works  to  be  taken  in  hanH  -•  ■' 
the  position  of  the  copper  market.  The  difficulty  with 
they  had  to  deal  was  the  uncertainty  of  the  pfjsition,  for 
copper  .stood  at  ;^ii5  per  ton,  and  the  normal  price  should  be 
about  ;^So,  consumers  of  copper  would  not  enter  into  contract:* ; 
they  would  delay  doing  so  in  the  hope  that  copper  would  reach 
a  lower  level. 

The  report  and  accounts  were  unanimously  adopt"'    =""'  '*"- 
proceedings  at  the  ordinary  general  meeting  then  t>-: 

An    extraordinary    general    meeting    was   subsequ< 
when  a  resolution  to  increase  the  directors'  remuneiatioa   by 
£i,ioo  a  year  was  proposed  by  Mr.  George  Allen.     This  was 
seconded  by  Mr.  Goodinge  and  carried  unanimously. 


GREENWICH   INLAID  LINOLEUM. 

The   thirteenth   ordinary   meeting   of   the   shareholders  of   the 
Greenwich  Inlaid   Linoleum   (Frederick  Walton's   New   Vn'      ■ 
Company,    Limited,    was   held    on    Wednesday    at    Win'  : 
House,    Old    Uroad    Street,    E.C.,    Sir    William    Treloar,    J  i. 
(Chairman),  presiding. 

The   Secretary  (Mr.    D.   S.   Mackay)  having   read  the  notice 
convening  the   meeting  and   the   report  of  the  auditors. 

The  Chairman,  who  was  received  with  applause,  said  :  My 
task  to-day  is  easy  and  pleasant.  I  have  such  delightful  re- 
tions  of  these  annual  meetings  and  the  generous  and  symri.i- 
manner  in  which  I  have  always  been  received  by  the  shareh 
on  all  occasions,  that  it  is  an  added  pleasure  to  me  tu 
before  you  to-day  with  the  best  result  we  have  ever  had— 
profit  of  .^76,125  I2S.  iid.  I  think  your  directors  have  reason  to 
be  proud  and  you  to  be  grateful  and  satisfied  with  such 
a  result,  especially  as  it  has  been  achieved  when  com- 
petition is  keen  and  prices  have  been  ruthlessly  cut 
down.  During  the  year  the  prices  of  raw  material  have 
been  steadily  and  continuously  rising,  and  now  at  this 
moment  Hessian  is  nearly  4d.  per  square  yard,  while  a  year  or 
so  back  we  paid  for  it  only  2d.  Linseed  oil  has  gone  up  in  the 
last  six  months  25  per  cent.  ;  cork  has  risen  in  value  50  per  cent., 
and  so  with  all  the  ingredients  we  use  in  our  manufacture.  Vou 
may  ask  wonderingly  how  is  it  that  under  these  circumstances 
we  can  show  such  a  good  result.  It  is  by  making  good,  honest 
linoleum — (hear,  hear) — and  by  gefting  a  fair  price  for  it. 
Last  year  I  told  you  that,  although  some  firms  who 
compete  with  us  chose  to  offer  their  linoleum  at  a 
reduced  price,  we  made  up  our  minds  not  to  do  so, 
because  it  is  impossible  to  sell  a  first-rate  inlaid  linoleum 
at  a  lower  price  than  that  at  which  we  offer  it,  and 
the  result  of  our  year's  trading  has  fully  justified  us  in  the 
course  we  adopted.  We  have  maintained  our  prices  and  have 
had  more  orders  for  linoleum  than  we  could  supply,  and  we 
are  still  in  that  happy  position.  All  our  energies  are  directed 
and  all  our  ingenuity  employed  in  trying  to  make  our  cloth  more 
quickly,  and  we  hope  soon  to  be  able  to  do  this,  so  that  our 
business  may  still  go  on  increasing. 

It  is  a  source  of  much  satisfaction  to  know  that  the  Greenwich 
inlaid  linoleum  continues  to  grow  in  public  estimation,  despite 
competition.  Our  home  trade  is  steadily  advancing,  and  our 
foreign  and  colonial  trade  is  increasing  rapidly.  To-day  the 
reputation  of  Greenwich  inlaid  linoleum  is  world  wide,  and  it  is 
a  notable  feature  that  during  the  last  twelve  months  the  Green- 
wich inlaid  linoleum  has  been  largely  recommended  by  archi- 
tects, and  in  nearly  all  the  large  public  institutions  it  is 
stipulated  that  nothing  but  Greenwich  inlaid  linoleum  is  to  be 
laid  down,  (Hear,  hear).  The  balance-sheet  is  the  best 
evidence  of  our  successful  policy.  After  years  of  steady  applica- 
tion we  have  now  built  up  an  excellent  business,  and  by 
continuing  the  same  prudent  policy  we  hope  to  accumulate  a 
tangible  re.serve  fund  invested  outside  of  the  business  in  some 
high-class  securities  which  are  readily  negotiable.  (Hear,  hear.) 
The  item  of  "upkeep  and  renewals  of  machinery,"  ;f7.70o.  may 
appear  to  some  somewhat  excessive  ;  but  it  is  only  right  that  the 
shareholders  should  know  that  during  the  last  year  the  ir. 
tion  of  our  plant  has  been  more  rigorous  than  ever.     In 

our  factories  we  have  had  new  foundations  placed  '• 

boilers,  and  a  considerable  amount  of  money  has  be 
overhauling    and    improving   our   engines    and    woi' 
rendered  necessary  because  of  the  very  high  speed  at  whi. 
have  been  working,  owing  to  the  great  and  continuous  di-: 
for    Greenwich    inlaid    linoleum.     Before    fixing    our 
that  is,  our  book  debts— at  ;i04,393  6s.  Sd.,  good  re- 
been  created  and  ample  allowance  made  for  bad  an.;  .. 
debts  and  other  contingencies.      You  will  notice  that  it  1- 
policy  to  keep  out  of  debt,  and  by  buying  keenly  and  r 
promntly  our  trade  creditors  amount   to  the  very   - 
of  £\ss   IIS.   5d.,   whilst  our  cash  on  hand   is  ovc: 
(.\pplausel. 

The  stock  of  oil  on  hand  and  w^hat  is  under  contract  will 
carry  us  well  into  190S.  So  far  as  cork  is  concerned  we  are  in 
the  same  fortunate  position.  The  jute  market  is  somewhat  un- 
certain, but  I  hardly  think  that  the  present  extreme  prire<>  can 
be   maintained.     Notwithstanding   these   a.'  ■  ,  ■   i~ 

there  is  no  reason  whatever  to  fear  diminisl  ,  ;!>■ 

present  year.     As  a  la.st  word  let  —  •"  • 
the  position  by  quoting  the  (oil 
the  year  we  took  into  the  aocou;  : 

/"5.644    I  OS.    qd.,    to    this    we    add    the    profit    lur    the    >eAi, 
jt7Q,S6q  3s.  7d.,  making  a  total  of  ;f8^,5i3  14s.  4d.,  and  aft« 
deducting      the      periodical      items     oi      specia' 
/o.i88  IS.  5d.,  we  are  left  with  a  balance  of  £- 

With  your  permission  we  now  propose  to  disposi  .  ,  , — : 

by   the  payment  of  the  following,   namely :— Interest  on   our 


698 


Zhe  Jnvestors*  TRevfew. 


[June  i,  1907. 


debentures,  ;^5,40o  ;  interest  on  our  5J  per  cent,  cumulative  pre- 
ferences, ;£5,500  ;  on  our  ordinary  shares  a  dividend  for  the  year 
of  15  per  cent,  absorbs  ;if36,ooo  ;  the  reserve  fund  we  increase 
by  _^20,ooo,  and  then  we  add  the  directors'  additional  remunera- 
tion, ;£i,5oo.  Altogether  this  amounts  to  ;£68,4oo,  and  when 
deducted  from  the  £~(>,i2^  12s.  nd.,  leaves  a  balance  of 
£7,72^1  I2S.  I  id.,  which  we  propose  to  carry  into  next  year's 
accounts.  I  have  much  pleasure  in  moving  the  adoption  of  the 
report  and  balance-sheet.  After  that  has  been  seconded  I  shall 
be  very  pleased  to  do  my  best  to  answer  any  questions  that 
may  be  put  to  me. 

Mr.  William  Wright  seconded  the  motion,  which  was  carried 
unanimously  without  discussion. 

The  Chairman  moved,  and  Mr.  William  Wright  seconded, 
the  declaration  of  a  dividend  of  15  per  cent,  on  the  ordinary 
shares,  which  was  also  agreed  to. 

Mr.  J.  H.  Horton,  J. P.,  referred  to  the  fact  that  the  Chairman 
of  the  Company  was  Lord  Mayor  of  London,  and  proposed  that 
the  shareholders  should  vote  100  guineas  to  the  Crippled 
Children's  Fund.  The  resolution  was  seconded  by  Sir  James 
Bailey,  and  carried  unanimously. 

The  Chairman  :  Now,  ladies  and  gentlemen,  if  you  will  allow 
me,  I  will  take  what  has  passed  as  a  vote  of  thanks  to  the  Chair- 
man and  directors  of  this  Company,  as  it  will  obviate  any 
necessity  for  any  more  speaking.  I  know  that  you  mean  to  pro- 
pose a  vote  of  thanks  to  us,  because  you  have  carried  by 
acclamation  the  generous  gift  of  100  guineas  to  the  Lord  Mayor's 
Crippled  Children's  Fund,  and  I  should  like  to  take  the  oppor- 
tunity of  thanking  you  very  much  for  doing  so.  It  is  a  great 
encouragement  to  me  in  the  very  hard  task  which  I  have  set 
myself  to  do  during  my  mayoralty. 

The  proceedings  then  terminated. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into   and    issues   out   of    the 
Exchequer  between  April  i,  1907,  and  May  25,  1907: — 

Revenue  and  Other  Receipts. 


- 

- 

Total  Receipts 
into  the  Ex-     | 

chequer  from    i 
April  1, 1907,  to  1 

May  25,  1907.     | 

Total  Receipts 
into  the  Ex- 
chequer from 
April  1,1906,  10 
May  26, 1906. 

Balances,  April  i  ■ 

£ 

5,807,721 
1,124,702 

£ 
9.334.212 
1. 117.275 

Revenue. 

6,932.423 

10,451.487 

5.145.00C 
4,390,000 
2,662,000 
1,376,00c 

340,000 
4., 128,000 
1,770,000 

660.000 
90,000 

7.500 
52'. 541 

5,300,000 

4,362,000 

1.317,000 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax 

310,000 
3,616,000 

80,000 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans,. 

318,115 

'Revenue  

— 

21,090,041 

20,124,115 

28,022,464 
400,000 

30,575,602 

100,0X1 

Other  Receip 
Repayment  of  Advances  for  E 

rs. 
ullion 

Total  

28,422,464 

30,675,602 

HOVIS-BREAD    FLOUR. 

The  ordinary  general  meeting  of  the  shareholders  of  the 
Hovis-Bread  Flour  Co.,  Limited,  was  held  on  Tuesday  at  the 
Westminster  Palace  Hotel,  Victoria  Street,  S.W.,  Mr.  J.  Browne- 
Martin  (chairman)  presiding. 

The  Secretary  (Mr.  A.  E.  Cressall,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :   The  secretary  has  read  to  you  the  notice 
convening  the  meeting   and  the  report   of  the  auditors  on  the 
accounts,  which,  I  think,  you  will  agree  are  of  a  very  satisfac- 
tory nature,  and  consequently  give  us  as   directors  much  plea- 
sure in  placing  them  before  you.     As  a  result  of  the  trading  for 
the  year  under  review,  so  clearly  speaking  for  itself,  it  will,' I 
am  sure,  not  be  necessary  for  me  to   detain  you  long  on   the 
question  of  the  figures,  but  in  accordance  with  my  usual  custom 
I   will    make   a  few  remarks    on   certain   items.       Having  dealt 
briefly  with  the  accounts,  the  Chairman  went  on  to  say  :  I  desire 
now  to  reiterate  a  statement  that  I  have  very  often  made,   and 
that  is  that  shareholders  can  help  us  considerably  in  furthering 
the  progress  of  "  Hovis  "   in  their  districts,  and  in  pointing  out 
to  us  where  the  quality  of  Hovis  is  not  up   to  mark,   and  any 
instances  they  may  meet  with  of  difficulty   in  obtaining  Hovis 
bread.     In  many  cases  lately  we  have  received  assistance  in  this 
way.     It  would  help  us  beyond  measure  if  shareholders  them- 
selves and  their   friends   would  ask  for  Hovis  bread  wherever 
possible  ;    indeed,    that  is  the  best  advertisement   we  can  have. 
I  would  particularly  bring  this  home  to  you,  as  there  is  a  great 
movement  now  on  foot  to  induce  people  in  Great  Britain  to  see 
the   benefit   of  a  truly  nitrogenous  bread.     If   the   public   only 
knew  the  additional  advantages  secured   to  children  by  feeding 
them  on    bread  containing  good  nutriment,   they  would,   I   am 
sure,  benefit  the  rising  race   by  substituting  Hovis    for  other 
breads.     A  large  proportion  of  the  infantile  mortality  is  due  to 
ignorance  of  the  laws   of  hygiene  and'  diet,  and  there  is  a  very 
powerful  body  now  endeavouring  to  get  the  general  public  to 
see  the  use  of  nitrogenous  foods,  and  this  movement  is  being 
backed  up  by  the  most  eminent  medical  men  of  the  day,  many 
of  whom  recommend  Hovis.     I  may  briefly  here   state   that  in 
South  Africa  and  in  South  Australia  the  milling  of  Hovis  has 
already  started,   and  that    in  these   colonies  the  prospects  are 
decidedly  hopeful.     Before  I  close  my  remarks  I  would  like  to 
refer  to  the  increased   price  of  wheat,  which  will,   of  course, 
adversely  affect  us  in  the  current  year.     It  is  very  difficult  for 
us  to  increase  the  price  of  Hovis  ;  we  like  it  at  a  regular  standard, 
and  we  have  found  on  previous  occasions  when  the  price   of 
wheat  has  gone  up  that  it  has  been  the  best  policy  for  us  not  to 
raise  the  price  of  Hovis  flour.     As  a  set  off,  however,  we  have 
the  prospect  of  a  full  year's  work  at  our  new  mill  in  Manchester, 
with  the  advantage  of  great  saving  in  cost  and  delivery,  which 
should  be  a  considerable  help  to  us.     The  Chairman  concluded 
by  formally  moving  the  adoption  of  the  report. 

Mr.  Helby,  in  seconding  the  motion,  congratulated  the  board 
on  having  done  so  well,  especially  considering  the  depression  in 
trade. 

Mr.  J.  P.  Hirst  referred  to  the  loan  from  the  bankers,  and 
stated  that  he  was  afraid  that  when  the  loan  was  paid  ofi  the 
debentures  given  as  collateral  security  would  not  be  available 
for  reissue. 

Mr.  Williams  asked  if  any  efforts  had  been  made  to  issue  the 
debentures  to  the  public. 

The  Chairman  said  they  had  thought  it  best  not  to  issue  the 
debentures  to  the  public,  as  the  condition  of  the  money  market 
at  the  time  was  unfavourable.  As  to  the  issue  of  the  deben- 
tures in  the  future,  they  had  consulted  Mr.  Palmer,  and  he  found 
that  the  trust  deed  was  so  worded  as  to  enable  them  to  issue 
the  debentures  at  a  future  time. 

The  resolution  was  unanimously  adopted,  and  the  proceed- 
ings terminated  with  a  cordial  vote  of  thanks  to  the  chairman, 
the  directors,  and  the  staff. 


*  Revenue  as  above 

Payments  in  relief  of  Local 
Taxation: — 

Customs   

Excise   

Estate,  &c,,  Duties 


Total . 


Total  Revenue,  Including 
Payments  in  relief  of  Local 
Taxation  


29.483 
289,000 
751.000 


1,069,483 


20,124,115 


28,699 

289,000 
691,000 


1,008.699 


21,132,814 


Expenditure  and  Other  Issues. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  t,  1907,  to 

May  25,  1907. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  igo6,  to 
May  26,  1906. 


Fund 


Expenditure. 
National  Debt  Services 
Other      Consolidated 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services. . 


Expenditure 


Other  Issues. 


For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

Under  Telegraph  Acts,  1892  to  1904 

Under  Naval  Works  Acts,  1897  to  1901 

Under  Military  Works  Acts,  1897  to  1901  . . . 

Under  Public  Buildings  Expenses  Act,  1903 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

Under  Cunard  Agreement  (Money)  Act,  1904. . 

Surplus  Revenue  applied  to  reduce  Debt    . 


I      1907. 
May  25 

Balances  in  Exchequer;—!  ,    £    _, 

Bank  of  England    6,702,086 

Bank  of  Ireland 1,041,592 


1906. 
May  26. 

£ 

6,874,178 

I,02I,5»2 


Total 


£ 

5,236,657 


90, coo 
13,690,904 


19.249.573 


600,000 


45,000 

170,000 
200,000 
150,000 
100.000 

164,213 


20,678,786 


7.743.678 


£ 

5,879.245 

228,059 
90,000 

13,182.565 


19.379.873 


450,000 


45.000 

2,000,000 

150,000 


25,000 

10,000 

219,969 
500,000 


22,779,842 


7,695,760 


28,422,464 


30,675,602 


Mem.— Treasury  Bills  outstanding  on  May  25,  1907:— 

Bills  issued  by  Public  Tender   £8,213,000 

Bills  otherwise  issued    2,500,000 


Treasury,  May  28. 


Total £10,713,000 


Books    Received. 


stock  Exchange  Ten-Year  Reconiof  Prices  and  Dividends.     Compiled 
by  Fred.  C.  Mathieson  and  Sons.      London:  16,  Copthall  Aven 
E.G.     los.  nett. 


II 


Union  of  London  and  Smiths  Bank.— Deposit  and  current 
accounts  on  May  22  came  to  ;f35.582.623,  acceptances  and 
liabilities  by  endorsement  to  ^2, 796,846,  and  other  liabilities  to 
/8o7,o88,  while  assets  consisted  of  cash  in  hand  and  at  Bank  of 
England  ^5,669, 294,  money  at  call  and  short  notice  ;f6, 866.380, 
investments  including  reserve  fund  ;f  6,313,258,  and  discounts,  loans 
and  other  advances  ;f  20, 808. 575. 

The  Central  Insurance  Company  has  removed  from  Nicholas 
Lane,  E.C.,  to  i,  Cornhill,  E.C. 
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(■•iS:';;^:?.')  Price  6d. 


Replies  to  Jnquiries  about 
Stocks  and  ^/jares. 


These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms  :— 

One    Reply    to    One    Question  —  One   Shilling.     Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  n 

e  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  w^iek's  repli(;s  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "  Answers "  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first:  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
de.sired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  numlier  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered, 

PUBLISHER'S  NOTICES. 

Che  Investors'  Review  is  a  subscription  Joumal,  and  wil 
be  delivered  to  sul»cribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  ; — 

One  Year    £1  Is.        Six  Months  -lis.        Three  Months  -  5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  IiilaHci,  and 

Sjd.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Inireators' 
Revieur  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d., 
postage  id.  extra.  Bound  Volumes  16«.  8d.,  or  17a.  3d.  post 
free. 

Cheques  and  TO,  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"  Investors'  Review  "  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings  and  they  cannot  accept  respoasibility 
tor  statements  made  therein. 


Royal    Insurance   Company. 


Xo  ffreat  insurance  (Mce  doing  fire  business  has  re- 
ceived such  a  cruel  blow  from  the  San  Fran.  ' 
as  the  Royal.      It  has  for  some  time  been  kn  : 

the  cornpany  was  badly  hit,  but  so  far  as  we  recollect 
the  estimates  of  its  los.sc.s  in  San  Francisco  have 
seldom  been  put  much  above  ;^ri,ooo,ooo.  The  report 
now  i.ssued  tells  us  that  the  catastrophe  in  that  citv 
cost  the  company  ;^i, 250,854  brinj^^ing  it.s  total  fire 
losses  for  the  year  1906  up  to  ;^2, 70 1,325,  or  78.72 
per  cent,  of  the  premium  income.  As  expenses  and 
commissions  took  33.31  per  cent,  of  the  premium  in- 
come of  ;6'3,43i,4i6,  it  follows  that  the  entire  out- 
goings of  the  year  in  this  department  amounted  to 
112.03  P^f  cent-  of  the  said  income  or  to  ;^3,844,4i6. 
None  but  a  company  of  exceptional  wealth  could  have 
sKxxl  such  a  calamity  without  flinching,  and  it  lias  left 
deep  traces  on  the  position  of  the  Royal,  although  still 
leaving  it  rich.  At  the  Ix-ginning  of  tlie  year  the 
balance  at  the  credit  of  profit  and  loss,  after  deducting 
the  final  dividend  paid  for  1905,  was  ;£ri,  195,274.  It 
will  now  be,  after  making  the  like  deduction,  ;^662,<58g 
or  a  reduction  of  about  /"532,ooo,  although  barely 
;£'4i3,ooo  was  abstracted  from  the  account  to  balance 
the  fire  account  for  the  year.  It  must  surely  begin  to 
be  a  question  with  this  and  other  British  fire  offices 
whether  the  game  is  worth  the  candle.  For  years  in 
succession  they  are  able  to  draw  comfortable  prolits 
from  the  more  or  less  ri.sky  business  done  in  the 
United  States,  but  a  day  always  seems  to  arrive  when 
these  profits  are  turned  into  more  or  less  disastr  us 
losses,  which  sweep  the  accumulations  of  years  au.iy 
in  a  day. 

How  great  is  the  contrast  of  the  life  department, 
which  g(x;s  on  its  humdrum,  way  year  by  year  without 
a  setback  of  any  description.  Last  year,  for  instance, 
this  company  Lssucd  new  policies  that  brought  it 
;^52,795  gross  in  new  premiums,  and  its  total  premium 
income  was  ;^'687,i26,  besides  which,  and  exclusive  of 
the  capital  of  ;^48,858  received  from  annuities  ,-' M, 
,^^3131707  came  in  from  interest,  so  that  the  en :;r<. 
revenue  of  the  life  branch  exceeded  ^1,000,000. 
Claims  of  various  descriptions  took  away  ;2^6i 2,411  of 
this,  and  working  experwes  and  commissions  absorbed 
alx>ut  ;£,"85,ooo  or  12.37  P*^""  cent,  of  the  premium  in- 
come. Even  so  ;£,'226,688  was  left  to  be  added  to  the 
life  fund,  bringing  its  total  up  to  ;£!'8,69i,867.  .An 
addition  of  about  ^i  1,000  was  also  made  to  the  anmiity 
fund,  making  it  ;^(>8i,768  at  the  end  of  the  year. 
The  company  has  commenced  an  accident  business  by 
taking  over  tlie  Northern  .Accident  Insurance  Co^, 
Limited,  of  Gla.sgow,  by  which  they  ssccured,  the  re- 
port says,  a  valuable  business  and  organisation.  By 
another  year,  therefore,  we  ought  to  sp«»  .some  good 
results  from  this  new  branch.      In   ;  tin- 

company  has  still   many  resources  !■  '  '^t 

enumerated  and  tl>e  p;iid-up  capital  ot  x 
'ITiere  is  a  fire  fund  of  ;£'i  ,400,000  still  untoii' 
a  reserve  fund' of  ;£ri, 600,000  in  addition  to  the  ab»->v»v 
mentioned  balance  at  the  credit  of  profit  and  loss,  and 
a  superannuation  fund  of  jC^4<S^^>  '^s  total  resoui'  >  -. 
including  the  life  and  aiKiuity  funds.  bi;:.i; 
;£^t3, 51 2,807.  Doing  the  enormous  fire  business  the 
accounts  and  balance-sheet  indicate,  a  \-ery  few  years 
should  suffice  to  wipe  otit  the  consicquenoes  of  the  San 
l-'rancisco  calamity.      Therefore  the  direr'  •'   iiSt 

feel   themselves  perfectly  justified  in  nri,  ,    .  >• 

dividend  at  66.66  per  cent,  upoo  the  paid-up  capital,  or 
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y£2  per  p^3  share.  The  second  half  of  this  dividend' 
from  the  resources  of  1906  is  payable  on  the  igth  inst. 
For  some  time  back  it  has  been  rumoured  that  the 
board  of  this  company  had  determined  to  make  a 
change  in  its  constitution.  This  chang^e  is  now 
arinounoed  in  the  .report  before  us,  and  consists  in  the 
adoption  of  limited  liability.  The  nominal  capital  of 
the  company  is  at  present  divided  into  150,000  shares 
of  ;^20  each,  and  the  amount  paid  up  on  the  130,629 
shares  issued  is  ;^3  including  ;£'i  added  out  of  profits 
in  1849  on  89,280  shares.  The  company  came  into 
existence  before  the  Limited  Liability  Acts  began  to 
radically  cliange  the  whole  position  of  joint-stock 
enterprise  in  this  country,  and  it  appears  to  be  a 
reasonable  evolution  to  come  under  these  Acts  now. 
In  doing  so  these  ;£r20  shares,  ;^3  paid,  will  be  split 
into  two'  shares  of  ;^io  each,  with  30s.  paid,  but 
apparently  there  is  no  intention  to  issue  the  balance  of 
shares  necessary  to  complete  the  authorised  capital. 
When  the  shareholders  have  sanctioned  the  change 
instead  of  a  capital  of  130,629  shares,  ;^3  paid,  there 
will  be  a  capital  of  261,258  shares  with  ;^i  los.  paid. 
Tlie  only  other  change  necessary  will  be  to  add  the 
word  ' '  limited  ' '  to  the  name  of  the  company.  Pre- 
sumably, however,  the  reduction  in  the  nominal  and 
paid-up  amounts  of  the  shares  will  add  tO'  their  market- 
ability, and  afford  the  directors  an  opportunity,  should 
it  become  desirable  or  necessary,  to  issue  the  balance 
of  the  capital  at  a  future  date. 


Economic  and  Financial    Notes. 


Associated  Newspapers,  Limited. 

A  brilliance  as  of  "  Glote  polish  "  or  "  Day  and 
Martin  "  is  exhibited  by  this  company  in  the  skeleton 
balance-sheet  and  report  for  the  year  ended  March  31 
last.  So  dazzling  is  the  show,  and  at  the  same  time 
so  meagre  the  information  supplied,  that  we  feel  con- 
strained onoe  more  to  print  our  observations  in  big 
type.  Let  us  give  the  meagre  facts  first  of  all.  The 
report  states  that  the  profit  for  the  twelve  months  was 
;£a6i,878  as  against  ^^159,787  in  the  previous  year, 
the  first  of  the  company's  existence.  This  is  really 
magnificent,  but  then  look  what  the  company  owns, 
three  Daily  Mails,  one  of  them  an  edition  for  the  blind, 
which  seems  an  unnecessary  superfluity,  the  Evening 
News,  the  Weekly  Dispatch,  and  the  Illustrated  Mail. 
If  a  big  profit  cannot  be  made  out  of  a  cluster  of 
journalistic  gas  jets  such  as  this  we  should  like  to  know 
how  any  newspaper  enterprise  can  be  expected  to  live 
and  flourish.  How  is  the  money  earned?  The  direc- 
tors give  no  information  on  that  point,  but  a  study  of 
the  columns  of  the  Daily  Mail  throws  a  certain  light 
upon  it,  and  also  a  record  of  the  enterprising  exercise 
of  the  imagination  in  which  the  staff  of  that  paper  is 
permitted  to  indulge.  What  is  done  with  the  money? 
It  is  almost  all  distributed,  a  beggarly  sum  of  ;^20,ooo 
only  being  placed  toi  the  reserve,  "  in  accordance  with 
the  articles  of  association  "  the  report  says.  Alto- 
gether, including  the  balance  of  ;^26,276  brought  for- 
ward, the  directors  have  ;^i85, 106  to  hand  round,  or 
after  deducting  the  amount  placed  to  the  reserve, 
raising  it  to  ;^40,ooo,  the  chuckable  balance  is 
;£'i65,io6.  Out  of  this  they  meet  the  5  per  cent,  pre- 
ference and  7  per  cent,  ordinary  share  dividends,  and 
make  up  the  dividend  on  the  deferred  shares  to  10  per 
cent,  for  the  year.  This  done  ;^28, no  will  be  left  to 
carry  forward  or  ^1,834  more  than  was  brought  in. 
Blinding  glory,  is  it  not? 

We  do  not  admire  much  this  style  of  doing  business 
all  the  same,  but  the  vendors  undoubtedly  do  ex- 
cellently by  themselves,  since  the  whole  of  the 
;^50o,ooo  of  deferred  shares  was  issued  to  them  in 
part  payment  of  the  purcba.s^e  prior,  soi  thev  get  this  10 
{>er  cent,  dividend,  a  snug  little  eke  of  ;^5o,ooo  to  their 
pittances.  The  paying  avi-ay  of  it,  however,  appears 
to  leave  the  preference  and  ordinary  shareholders  quite 
unprotected  against  anything  like  adversity.  Should 
the  day  come  when  the  supposed  taste  of  the  public  for 


the  street  hoarding  style  of  advertisements  splashed 
over  the  pages  of  their  daily  neu'spaper  give  place  to< 
resentment  at  the  insolent  intrusion,  the  revenue  of 
such  newspapers  as  these  might  diminish  in  a  start- 
ling manner.  A  continuance  of  the  present  cycle  of 
distress  in  financial  circles  is  not  unlikely  to  bring  about 
some  change  of  the  kind  quite  irrespective  of  public 
taste  or  anything  of  that  kind.  Many  advertisers  of 
this  aggressive  class  must  already  have  begun  to  dis- 
cover that  they  waste  their  money  in  flinging  away, 
tens  of  thousands  of  pounds  it  may  be,  on  daily  news- 
paper displays  of  the  poster  sort,  and  as  most,  if  not 
all,  of  the  papers  owned  by  the  Associated  News- 
papers, Limited,  cannot  make  any  appreciable  revenue 
by  their  sales  of  copies  alone — some  of  them  indeed 
must  generally  be  sold  at  a  loss,  we  should  judge^ — 
it  follows  that  were  any  change  in  habits  to  be  forced 
upon  advertisers  by  their  experience  or  necessities, 
these  splendid  profits  would  dry  up  like  the  pools  pro- 
duced by  a  summer  thunder  shower.  When  they  do 
nothing  at  all  will  be  left  except  "  goodwill,  copy- 
rights, freehold  and  leasehold  properties,  machinery, 
plant,  &c. ,"  stuck  down  in  the  balance-sheet  at  the 
pretentious  aggregate  of  ;^i, 330,066,  after  deducting 
unspecified  amounts  assigned  for  depreciation  but  in- 
cluding additions  made  during  the  year.  An  item  of 
this  kind  may  be  suited  to  the  intelligence  of  readers  of 
the  Harmsworth  newspapers,  but  it  is  an  insult  to  the 
serious  investor.  Beyond  this,  however,  the  assets 
are  meagre  indeed.  Stocks  of  paper,  &c.,  amount  to 
only  £F>y^77'  and  debtors,  less  reserves  for  returns, 
owe  only  £f^Ti,9Si.  The  company,  though,  has 
;^i68,487  sunk  in  undefined^  investments  "at  cost," 
and  its  cash  in  various  forms  reaches  the  fine  total  of 
;^244,978.  All  these  assets  together,  however,  apart 
from  goodwill,  copyrights,  &c.,  would  go  but  a  little 
way  to  cover  the  ;£ri,  100,000  of  capital  in  preference 
and  ordinary  shares  presumably  held  by  the  clients  and 
admirers  of  the  Harmsworth  family.  The  balance- 
sheet,  in  other  words,  is  an  unpleasant  one  to  study, 
and  suggests  the  idea  of  flimsiness  to  an  unusual  ex- 
tent ;  but  it  will  be  all  nice  and  smooth  as  long  as  the 
advertisement  revenue  comes  rolling  in.  And  the 
circulations?  Oh,  these  are  all  right  as  yet  ;  -no  need 
to  resort  to  the  Tribune's  expedient  of  free  delivery 
through  your  local  newsagent  for  a  period  of  six 
months.  The  Harmsworths  know  the  secret  of  that 
part  of  the  busiriiess.  better  than  all  other  newspaper 
owners  and  managers  put  together. 

The  Budget  of  Paris. 

It  is  a  formidable  one  enough.     Here  is  a  city  of  less 
than    three   million    inhabitants  whose  citizens  have  to 
find  ir  the  current  year  ;^I4, 161,000  for  public  purposes^ 
This   is   altogether  exclusive   of  and  in  addition  to  the 
obligations  they  owe  to  the  State.       Necessarily  the  pro- 
vision  of  such   a  large  amount   of  money,  an  amount 
reaching  nearly  £5  per  head  of  the  inhabitants,  involves 
an     extraordinary     ingenuity    in     discovering    sources 
of    revenue.       The     mainstay     is     the    octroi    duties, 
which    are    estimated     to    yield    in    the    current    year 
;^4,4ii,ooo,     or  nearly  ;^6o,ooo  more    than  in  the  pas 
year.     Then   comes  ^"3, 335,000    raised    by    communa 
centimes,   a   dog   tax,    special    imposts,   and   taxes    on 
removals.      But    markets,   abbatoirs,    public    weighing 
machines,  entrepots,  funeral  taxes,  cemetery  concessions, 
rents  of  locations  in  the  streets  and  promenades  of  the 
city,  the  street  cleaning  tax,  and  other  minor  items  are 
all  laid  hold   of  in  order   to  reach   the  necessary   total. 
About   ;£"378,ooo   is    drawn    from    markets,    and    over 
;£'254,ooo  from  the  rents  of  sites  in  the  public  streets  and 
promenades.      Public   conveyances   also   furnish    about 
^715,000,  because  not  only  do  the  omnibus  and  tramway 
services  have  to  pay  local  taxes  of  a  special  description,, 
a  percentage  of  their  receipts,    but   the  gas   company 
under    the    new    arrangement    will    contribute     about 
;^i,3i6,ooo,   and    another   sum   of   nearly   ^100,000  is 
drawn    from    water    rents       Even    the  sewers  yield   a 
revenue  which    is    put    for   the   current   year   at   about 
/'354,ooo,  and  the  Imperial  revenue,  as  it  may  be  called, 
assigns  various  sums  for  the  cost  ot  the  municipal  police- 
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and  the  Prefecture,  but  with  all  helps  of  every  descrip- 
tion Paris  is  continually  adding  to  its  public  debt,  and 
the  gross  liudget  of  the  current  year,  which  by  the  bye 
is  about  /'i,i2o,ocjo  less  than  that  for  1906,  is  brought 
up  to  the  necessary  total  of  ;^i4,840,ooo  by  /6 15,000 
described  as  the  product  of  special  funds,  which  means 
borrowing.  And  what  is  done  with  this  money  ?  The 
municipal  debt  runs  away  with  about  ^5,370,000 
of  the  total,  a  most  onerous  burden  taken  by 
itself.  Then  the  maintenance  of  the  poor  and  of 
insane  asylums,  &c.,  takes  about  ;^i, 800,000,  police 
demands  ^'1,496,000,  public  highways  run  away  with 
about  ^'845, 000,  burials  with  ^"227, 000,  and  the  service 
of  the  octroi  tax  takes  ;^474,ooo.  Primary  education 
also  absorbs  a  certain  amount  of  money,  but  not  nearly 
so  much  proportionately  as  we  have  to  pay  in  London, 
the  total  for  the  current  year  being  put  at  ^1,287,000, 
while  secondary  education  is  provided  for  only  by 
bursaries  or  scholarships  and  sub-conventions  aggre- 
gating little  more  than  ;^59,ooo.  The  care  of  public 
streets,  promenades  and  plantations,  with  their  lighting 
and  the  necessary  apparatus,  required  about  /"i, 400, 000, 
but  the  pension  charge  is  remarkably  light,  barely 
;^i5o,ooo.     There  are,  indeed,  many  evidences  of  efforts 

iat  economy  in  the  administration,  and  comparing 
this  year  with  last  the  ordinary  expenditure  would 
have  shown  a  very  slender  increase  but  for  the  fact 
that  the  public  debt  retjuires  upwards  of  ;^  140,000  more, 
and  the  care  of  the  poor  and  insane  about  ^'250,000 
more.  The  cost  of  maintaining  the  thoroughfares  of  the 
city  has  been  reduced  by  upwards  of  ^40,000  in  the 
estimates,  and  there  are  other  small  reductions  in  the 
cost  of  burials,  the  maintenance  of  public  buildings,  the 
care  of  the  water  and  sewerage  works,  and  such  like,  which 
indicate  a  spirit  of  thrift  much  to  be  commended.  None 
the  less  is  the  incubus  upon  the  people  of  the  city  a  most 
burdensome  one,  and  when  we  consider  how  severe  the 
I  demands  of  the  State  are  in  addition  to  all  these  charges, 

[.^       one  may  well  refrain  from   astonishment   that  the   cir- 

rcumstances  of  the  great  majority  of  the  people  of 
Paris  should  be  one  of  an  incessant  and  even 
desperate  struggle  to  avert  destitution.  Although  the 
total  expenditure  of  the  year  is  brought  out  at 
/"i, 141, 000  less  than  in  1905,  there  is  to  be  an  actual 
increase  of  ;^52o,ooo  in  what  may  be  described  as  the 
ordinary  expenditure.  The  decline  on  the  gross  total  is 
due  simply  to  the  diminished  reliance  upon  borrowed 
money,  the  resources  drawn  from  what  are  called 
"  special  funds  "  having  been  reduced  on  the  comparison 
of  years  by  ^1,663,000  to  a  mere  ^615,000.  But  the 
debt  grows  jear  after  year,  and  although  Paris  is  a  rich 
city,  one  of  the  wealthiest  in  the  world,  the  wealth  is  not 
sufficiently  well  distributed  to  exempt  the  great  mass  of 
its  inhabitants  from  penury  more  or  less  acute. 

Birmingham  and  ]\tiDLAND  Tramways,  Limited. 
Comparison  of  the  results  of  the  traction  section  for 
1906  with  those  of  the  previous  year  is  rendered  diffi- 
cult by  the  fact  that  the  earlier  fit^ures  included  re- 
ceipts for  the  first  five  months  from  the  omnibus  sec- 
tion, which  was  transferred  to  a  separate  company  at 
the  end  of  May,  1905.  Allowing-,  however,  for  these, 
whicli  amounted  to  j^i2,c)^h,  there  is  still  a  very  heavy 
drop,  which  the  directors  aserilx^  to  the  termination  of 
the  lease  of  the  Dudley  Road  tramway  in  June.  Gross 
receipts,  including-  /.'610  from  advertising,  were 
;^58,69i  or  £^24,045  less,  while  on  the  otl>er  hand,  the 
saving  in  power  and  running  expenses  and  in  main- 
tenance were  only  £17,0^2  and  ^"4,347  at  £21,15^ 
and  ;^6,245  respectively,  of  which  £^5'-!33  was  due 
to  a  saving  in  rents.  Public  business  in  the  ligfhtiruj 
department  was  rather  l)ctter,  yielding  £i,^(^(^  against 
;^233,  but  less  current  was  required  for  the  tramways 
and  \hc  gr<xss  revenue  was  ^^813  smaller  at  ;£.7.343, 
but  expenses  were  lighter  and  profits  rose  from  ;^  1,121 
to  ;£^2,2i4.  Miscellaneous  receipts  were  £^482  down 
at  ;£^704,  but  intcn-st  and  dividends  rcvsc  by  ;£^  1,278  to 
;^25,843  and  the  income  from  all  sources  was  only 
;^777  less  at  ;^6o,054.  Administration  expenses  were 
reduced  by  /"3, 453  to  ;{^5.578  and  rents  were  ;^-\-- 


lower  at  ;£^4,286,  but  debenture  and  other  interest  r«> 
quired  an  extra  ;^63i  at  ;6i4,ii3,  while  ;^2,50o  wa.s 
transferred  to  depreciation  and  renewals  account,  and 
after  paying,'  ;^6o  to  the  British  Klcctrical  superannua- 
tion   fund  and   meeting   preference  divideiKl   the   total 
available,   including-   ;£.'573    brought   in,    was   actually 
;^3,6g2  larger  at  ;^22,5S2.      The  improvement,  how- 
ever,  is  not  sufficient  to  give  tins  preferred  ordinary 
shares     their     promised     dividend    of    7    per   cent., 
especially  as  provision  has  to  be  made  for  the  repay- 
ment of  del>enturcs  under  the  trust  deed,  so  they  again 
receive  5 J  per  cent,  and  ;£^2,75o  is  transferred  to  the 
del>enture  redemption  fund,  leaving  ;^552  to  be  carried 
forward.      After  deducting  a  sum  of  ;^'6,56o  received 
from  the    Birmingham   Corporation    for  the   overhead 
lines  and  low  tension  cables  on  the  tramways  within 
the  City,  the  expenditure  on  the  tramway  system  was 
;£'i,56<),  bringing  tlie  total  up  to  ;^342,82i.       In  addi- 
tion ;^6,9i8  was  spent  on   the  lighting  undertaking, 
making    the    cost    ;^9g,  122,  or,   together,  ;^44i,944. 
This  sum  includes  such  unsatisfactory  assets  as  Par- 
liamentary, organising  and  preliminary  expenses  and 
cost    of    debenture    issues,    which   should   have   been 
written  off  long  ago,  yet  the  depreciation  and  reserve 
fund  remains  at  ;£^79,743,   and  a  commencement  has 
only  just  been  made  with  a  renewal  fund  by  the  trans- 
fer  of   ;^2,500  above   mentioned.       The  issued   share 
capital   is  ;£^909,78o  and    the    outstanding    debenture 
debt,   including   ;^8o,ooo  issued    during    the   year,    is 
^352,237,  but  the  company  has  gone  in  for  financing 
other  B.D.T.  creations  on  such  a  large  scale,  either 
by  taking  up  their  issues  or  by  lending  them  money, 
tliat  it  has  had  to  borrow  £75<°°°  f^o""  ^^^  City  of 
Birmingham  Tramways  Company  and  ;^4,357  on  mort- 
gages of  land  valued  at  ;^i  2,260.       Its  investments, 
all  but  a  small  proportion  of  which  are  in  kindred  com- 
panies, are  valued  at  ;^8i3,466,  while  /7i5i,45o  has 
been    lent    to  institutions     unnamed.        Liabilities     to 
sundry  creditors  amount   to  ;^27,ooo,   against   which 
;^26,447  is  due  from  sundry  debtors  and  cash  stands 
at  ;£r23,i47,  but  out  of  the  last  item  ;^i9,250  will  be 
required  for  the  dividend  just  declared,  a  rather  dis- 
appointing analysis,  surely.      The  business  has  sub- 
stance and  promise,  but  its  vitality  is  nearly  crushed 
out  of  it  by  the  mass  of  dead-weight  promotion  capital 
with  which  it  is  weighed  down. 

Australian  Estates  and  Mortgage  Co.,  Limited. 
We  are  very  glad  to  note  the  steady  recovery  made 
by  this  important  undertaking.  It  has  encountered 
very  bad  times,  like  all  other  businesses  of  the  class, 
but  since  Australian  affairs  began  to  improve  a  really 
wonderful  change  for  the  better  has  come  about.  Tliere 
is  still  much  to  be  done,  including  the  elimination  of  a 
heavy  debit  to  the  profit  and  loss  account,  but  a  very 
important  sum  was  wiped  off  last  year,  and  the  oppor- 
tunity will  be  created  for  applying  the  reserve  fund  of 
X 1 50,000  to  this  account.  So  rapidly  have  thmgs  im- 
proved that  the  directors  think  the  time  has  arrived 
when  certain  restrictions  should  be  renKncd  to  which 
the  debenture  holders  consented  in  order  that  the  com- 
pany might  l)orrow  /:300,ooo  on  security  ranking  in 
front  of'thc  debenture  stocks.  A  resolution  is  to  be 
submitted  to  the  forthcoming  meeting  having  for  its 
object  the  extinction  of  the  prior  lien  and  the  restora- 
tion of  the  debenture  stocks  to  their  former  position. 
When  this  has  I>cen  done  the  ;£:i 50,000  standing  to  th.- 
credit  of  the  reserve,  which  was  created  in  ct>: 
with  the  various  proposals,  can  be  released,  i 
have  the  effect  of  reducing  the  re\-enue  deficiency  to 
;£."87,956.  Conditions  prevailing  during  the  year  igoli 
were  highly  favourable,  and  the  company  reaped  full 
benefit  therefrom.  Good  lambings  and  good  clips, 
tc^ethcr  with  high  prices  for  wool  and  surplus  stock, 
all  contributed  to  the  unquestionably  favourable  out- 
come of  the  year's  operations.  But  as  to  the  present 
season  the  directors  cannot  speak  with  confii: 
the  probable  results.  Good  rains  have  fallen  ■ 
of  the  company's  properties,  but  more  is  wanted  m 
some   districts,    especially    in    Northern    and    North- 
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Western  Queensland  and  parts  of  New  South  Wales, 
while  the  rabbit  pest  is  also  causing  a  lot  of  anxiety. 

Gross  profits,  which  embrace  revenue  from  proper- 
ties, interest  on  mortgages  and  investments,  commis- 
sion, and  other  income  reached  a  total  of  ;^269,888, 
which  is  ;^57,935  more  than  in  the  previous  twelve 
months.  Current  expenses  were  ;£^23, cog  or  an  in- 
crease of  ;^^3,277,  and  colonial  land  and  income  taxes 
take  £4,^,07,  leaving  ;£^242,572  nett,  a  very  good 
figure.  It  provides  the  full  interest  on  the  first  mort- 
gage, "  A  "  and  "  B  "  debenture  stocks  and  2  per 
cent,  of  arrears  on  the  last-named,  with  a  sum  remain- 
ing' '^^  £^-2it^7^  which  goes  to  reduction  of  the  debit 
to  profit  and  loss,  bringing  it  down  to  ;^237,956.  It 
will  be  further  lowered  to  ;£?87,956,  as  already  ex- 
plained. During  the  year  the  "  B  "  debenture  stock 
has  been  reduced  from  £534,902  to  ;^498,i43  through 
purchases  at  a  discount  in  the  open  market  and  by 
tender.  The  discount  on  this  redemption  amounting 
to  ;£^6,769  has  been  carried  to  the  special  reserve, 
which  is  only  applicable  to  capital.  The  fund  has  also' 
received  the  sum  of  ;£^3,50o  fromi  the  liquidator  of  the 
Union  Mortgage  and  Agency  Company  of  Australia, 
raising  its  total  to  ^^60,898.  We  note  from  the 
balance-sheet  that  the  "  B  "  debenture  stock  has  been 
further  reduced  to  ;^495,996  since  the  accounts  were 
made  up,  so  that  the  entire  debenture  debt  now  out- 
standing is  ;£;'2,458,i43,  while  the  share  capital,  pre- 
ference and  ordinary,  is  ;^i,250,ooo.  Properties  and 
stock,  loans  on  mortgage  and  other  securities  at  book 
values,  ;£,3, 280,905,  look  big,  but  we  must  remember 
that  the  heavy  profit  and  loss  deficiency  was  largely  the 
result  of  making  good  drought  losses,  and  the  revenue 
now  being  gathered  seems  to  indicate  that  in  fairly  pro- 
sperous times  the  valuation  might  be  supported. 
Floating  liabilities,  apart  from  interest  accrued  on  de- 
benture, are  not  at  all  heavy  at  ;£76,692,  and  sundry 
debtors,  including  advances  on  wool,  alone  amount  to 
;£-304.4i3-  Cash  at  bankers  and  on  deposit  in  London 
and  Australia  is  very  fair  at  £6y,gy2,  and  a  loan  at 
short  notice  appears  at  ;^2o,ooo,  but^  the  investments 
<>f  £-132.902  show  some  depreciation,  the  ;£^i35,ooo  of 
Consols  being  taken  at  go. 

LiPTox,   Limited. 

"The  directors  are  pleased  to  record  that  although 
during  the  first  half  of  the  year  there  was  a  decrease  in 
the  profits,  the  trading  for  the  latter  half  has  shown,  a 
great  improvement,  resulting  in  the  total  profits  of  the 
year  exceeding  those  of  the  preceding  year  by 
;£r6,ooo. "  'Iliis  is  good  news,  and  we  should  infer 
that  the  return  of  Sir  Thomas  Lipton  to  business  is  at 
the  bottom  of  this  improvemeriit.  In  his  own  line  he 
is  unquestionably  one  of  the  ablest  business  men  of 
the  day,  and  the  pity  was  that  he  ever  left  the  conduct 
of  this  large  concern  to  other  people.  The  improve- 
ment is  said  to  extend  to  every  department,  and  to 
have  made  considerable  further  progress  since  the 
accounts  were  made  up  on  March  i6th  last,  the  date 
when  the  company's  year  closed.  All  this  is  good,  but 
when  we  come  to  analyse  the  figures  there  Is  not  so 
very  much  cause  for  rejoicing.  Things  are  better  un- 
doubtedly, but  not  emphatically  better,  and  the  im- 
provement in  the  revenue  has  not  increased  the  divi- 
dend. On  the  contrary,  the  final  distribution  on  the 
ordinary  sharesi  at  the  rate  of  8  per  cent,  brings  the 
dividend  thereon  for  the  year  up  tO'  6J  per  cent,  only 
against  7  per  cent,  for  the  previous  year,  and  expenses 
have  risen  in  more  tham  one  direction.  Gross  profits, 
for  example,  were  ;^26,7i9  more  than  in  the  previous 
year,  notwithstanding  an  increase  of  nearly  ;^i8,ooo 
in  the  expenses  of  management,  advertising,  &-c.,  which 
amounted  to  ;^55,898,  but,  as  the  directors  state,  only 
about  ;^6,ooo  of  this  gross  increase  remained  as  nett, 
and  even  a  6i  per  cent,  dividend  on  the  ordinary  shares 
left  the  directors  without  means  to  make  anything 
approaching  adequate  provision  for  depreciation.  The 
item  goodwill,  freehold  and  leasehold  properties  and 
freehold  estates  in  Ceylon  actually  increased  by  ;£ri,67o 
in  the  year  to  a  total  of  ;^i, 826,838,  notwithstanding 


^'5,000  written  off  for  depreciation,  because  the  addi- 
tional capital  expended  was  ;£^6,670,  and  in  plant, 
machinery,  fixtures,  fittings,  ike,  &c.,  the  increase  was 
£a  1,852,  because  against  £^7,318  written  off  for  de- 
preciation an  additional  expenditure  of  £^29,170  has 
to  be  set. 

.'\part  from  these  slender  depreciation  allowances, 
nothing  whatever  is  written  off,  and  the  amount  is 
ludicrously  inadequate  to  shield  the  business  from  ad- 
versity in  the  future.  Other  items  in  the  account  s-hov 
variations  which  are  probably  of  little  importance,  an'' 
on  the  balance  of  debtor  and  creditor  in  the  current 
business  the  company  has  still  about  ;^4o,ooo  more  to 
receive  than  to  pay,  it  owes  about  ;^68,ooo  less,  to 
sundry  creditors,  its  stock-in-hand  has  increased  rather 
more  than  ;£,3,ooo,  its  investments  are  entered  at 
;£.  129,145  including  interest  accrued  thereon  and  show, 
an  apparent  depreciation  of  ;£J3,i22  compared  with 
the  cost  price,  and  its  cash  is  less  by  ^^10,450  at 
;£.66,026.  Nothing  whatever  has  been  added  to  the 
reserve  fund,  which  stands  at  £2Cjbfib-j,  of  which 
;^i66,667  came  from  premiums  received  on  the  ordinary 
shares  when  issued.  We  would  have  thought  better 
of  the  future  of  the  company  had  the  dividend  on  tho 
ordinary  shares  been  kept  down  to  5  percent.,  not  cnly 
for  the  past  year,  but  for  at  least  another  five  years 
to  come,  in  order  that  its  reserve  might  be  built  up. 
How  much  of  the  improvement  in  the  business  is  due 
to  the  larger  expenditure  on  advertising?  Sir  Thomas 
Lipton  honorably  continues  to  abstain  from  taking  that 
share  in  the  profits  which  the  articles  of  association 
entitle  him  to,  and  the  directors'  fees  last  year  came 
to  only  ;^i,200,  a  decrease  of  ;^300.  This  in  itself  is 
most  meritorious,  but  it  is  not  enough,  and  we  would 
rather  see  the  managing  director  getting  some  little 
extra  remuneration,  provided  the  dividend  were  kept 
down.  By  paying  as  much  as  6J  pyer  cent,  the  board 
appears  to  reveal  a  desire  to  make  a  better  market  on 
the  Stock  Exchange  for  the  shares. 

Bleachers'  Association,  Limited. 

The  trading  profits  of  this  big  northern  combination 
for    its     year    ended     March     31     last     amounted     to 
;£-457>93^,  after  charging  off  ;£!' 150,970  for  repairs  and 
maintenance.    This  means  a  decrease  of  ;^^i 2,747  com- 
pared with  the  profits  of  the  preceding  year,  but  those 
profits  were  about  £\  13,000  up  against  the  year  before, 
so  that  there  has  been  no  important  decline,  and  the 
directors   maintain    the    dividend     then     paid    on     the 
ordinary  shares  at  4  per  cent,  for  the  past  year.    None 
the  less  does  the  position  of  the  company  seem  to  be 
in  some  respects   weak,   and   this   weakness   is  partly 
revealed   in   the  steady   reduction   in   the   balance   for- 
ward.     It  is  only  ;^7,279  this  year  against  ;^i2,883  a 
year  back  and  ;^i7,6i9  two  years  ago,  so  that  in  the 
two  years  there  is  a  decline  here  of  ;£rio,340.     A  year 
ago,   moreover,  ;^i  5,000  was  set  aside  out  of  profits 
to  pay  for  power  plant,  and  this  year  there  is  no  entry 
of  that  description,  but  ;£50,ooo  is  again  assigned  to 
the    depreciation    fund,    and    ;^50,ooo   to   the   general 
reserve  fund.    Only  ^5,000,  however,  is  now  put  to  tiie 
fire  insurance  fund   against   ;£'io,ooo   in   the   previous 
year,  and  yet  the  balance  carried  forward,  after  4  per 
cent,  on  the  ordinary  shares  has  been  provided  for,  has 
been  reduced  in  the  manner  shown,     'llie  truth  is,  that 
this   company   is  well  nigh   crushed    to.   death  by  the 
monstrous  weight  of  its  capital.     Not  only  is  there  a 
share  capital  of  over  ;^4, 570,000,  of  which  ;^2,28i,ooo 
is   in   5!  per  cent,   cumulative  preference  shares,   but 
the  debenture  debt  in  4^  per  cent,  stock  amounts  to 
;^2, 250,000,  and  even  these  portentous  totals  are  "Ota^H 
sufficient  to  enable  the  board  to  work  the  business,  foi^^| 
it  appears  to  owe  about  ;^i44,ooo  for  money  borrowed 
from    various   creditors,    including    its    bankers.       And 
although    the    reserve    funds    of   all    descriptions    now 
amount  to  ;^50i,ooo,   they  are  not  to  any  extent  in- 
vested outside  the  business,  and  in  part  merely  provide 
for  additions  to  capital  account.     These  additions  last 
year  cost  ;^52,i30,   against  which  only  ;^i4,200  was 
written  off  for  depreciation.     But  what  can  we  expect 
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'  in  a  business  the  goodwill  of  which  alone  is  reported 

to  be  entered  at  ;£,' 1,750, 000,  and  whose  total  capital 

value   is   now   ;£."7, 154,429':'      IJistress    is   indicated    in 

.other  directions  than  these,  and  conspicuously  in  cash, 

wiiich   ^as    drop[>ed    in    the   course    of    the    year    to 

;^, 30,457,  or  nearly  ;^'65,ooo  less  than  the  figure  at  the 

end  oi   March,    igo6.     Stock-in-hand  of  various  kinds 

shows  an  increase  of  about  ;£,''30,ooo  at  ;£j'245,402,  and 

sundry  debtors  are  up  ;633'550  ***  ;63'^5>3'50-  Amongst 

the  ex[>enses  the  usual  ;£,'i,ooo  is  entered  as  a  third  in- 

istalment  of  the  company's  contribution  to  the  Uritish 

[Cotton  Growing    Ass(K-iation,    and'    bankers'   interest, 

lowing  no  doubt  to  the  hign  price  of  money,  showed  a 

►  small   increase  at  ;£,'(), 174.     The   central  charges   still 

Iseem  high  at  ;£,'i 8,899,  '^"t  then  there  are  no  less  than 

I  four   managing    directors,    together'  with   a   chairman 

and   vice-chairman,    and   thirty-six  ordinary   directors, 

and  the  managing  directors  enjoy  a  commission  on  the 

business   done.       \\'e    are    not    particularly    sanguine, 

then,   about  the   future,   although  the  company   is    h 

[no  means  one  the  worst  of  its  class. 

British  Fire  Insurance  in  1906. 

But  for  the  San  Francisco  disaster  1906  would  have 
Ibeen  a  splendid  year  in  their  history.     .San  Francisco 
[alone  cost  our  offices  ;£^io,38i,288  in   losses,   and  all 
except  about  ;/ri03,ooo  of  this  rnoney  appears  to  have 
i  been  at  once  ])aid,  or  provided  for,  with  the  result  that 
1  the  total  of  tlu'  funds  in  hand  beyond  paid  up  capital 
[has  been  diminished  by  about  ;£'9, 000,000,  comparing 
jnow  with  a  year  ago.    Tlie  total,  however,  is  still  about 
I  j^2fi, 500,000,   and  although  some  of  the  offices  have 
1  very  little  left  in  the  way  of  reserves,  collectively  they 
remain   by   far  the  strongest  group  of  fire   insurance 
foffioes  in  the  world.       It  is  a  diminishing  group,  not 
because  offices   have  succumbed    to  the  calamities   to 
I  which  they  have  been  subjected,  but  because  consolida- 
tion and  absorption  have  been  in  progress.     Since  the 
previous  issue  of  the  appended  table — a  compilation  we 
owe    to    tlie    thoughtful    courtesy    of    an    old    friend, 
well   known   and  placed   in   the  insurance   world — two 
offices  have  disappeared,  one  the  fine  old  Union  office 
having  gone  over  to  the  Commercial,  and  the  other,  the 
I^w    Fire,    having   been   bought    up   by    the    Alliance 
Company,  both  events  having  occurred  in  the  present 
year. 

Fire  Companies,  1906. 


Alliance    

Atlas 

BrttUh  Law  Fire  

Caledonian 

Commercial  Union  

Fine  Art    

Guardian 

Law  I'ire 

Law  I'nion 

London  Assurance   

Liver(>ool,  London,  &  Globe 
London  and  Lancashire.... 

Norwich  Llnion 

N.  British  ami  Mercantile. . 

Northern 

Phoenix 

Royal      

Royal  Exchange    

Sun  Fire  -. . . 

State 

iscottish  Union 

Yorkthiro 


Pre- 
miums. 


€ 

■284,939 

942.532 

88,304 

439.990 
2,361,051 
io6,aii 
526,111 
166,121 
236,309 
619,647 

2.l'\i,lU 


Losses. 


Per 
Cent,  ol 
Losses. 


W'i 


'.533.316:1 
343l,4l6'r 

I,47I,ln 
162,0.. 
6.16,771 
234,044 


£ 
828,325 

868.668 

34.710 

708,561 

,861,032 

46,500 

282. 2  lu 

SJ.MO 

443.688 

,23^,046 

.9'i;.rt5J 

1.560 

021 

,'«; 

,i>'M33 
.370,845 


124,206 


£ 
644 
92'x 

39'3 
161  o 
78-8 
43-7 

5.r6 
33'a 
1 96-0 
192-9 
82-9 
1097 
8J-I 
8l'2 
897 
890 
78'6 

•17 

.^!^•9 

83-3 
53'0 


£ 
372 

377 
490 
359 

32-8 

31 '4 
347 
307 
34-0 
34-8 
3l'o 
33-0 
33'9 
33  9 
33-9 
36'5 
33M 
367 
35'5 
34"  ■ 
.'4"4 
35-6 


2,936.1  '•! 
604,894 

115,589 
164,639 

2.359.277 
3.330 
956.952 
299.59' 
81,772 
815.055 
,024.201 


San 
Fran- 
cisco 
Losses, 


£ 
255.315 
410.141 

499.493 

794.974 


341.936 
966,750 

Si  ^.5.^.1 


J,3-;- 

3(.,. 

595.97-, 
313.73? 


*  £103.334  not  yet  admitted. 


American   Business  Notes. 

Forcc<l'  and  t^iher  lic|ui<lation  has  not  hrtnight  any 
relief  to  New  York  banks.  On  the  contrary,  their 
loans  and  advances  went  up  during  the  week  ended 
Jurw.'  r  by  an  average  of  ^'j, 700, 000  to  a  total  of 
almost  ;£," 2  28,000,000.  ProIxi))ly  this  increa.sc  i.>5  duo 
■  to  the  continued  return  of  securities  from  luirope,  a* 
well  as  to  the  concentration!  of  stiKk  loans  in  New 
York  and  the  efforts  of  tlvc  financial  trusts  to  reduce 


their  commitmi  i  nknown     masses    ni    market 

counters  are  thrown  Ijackwards  and  f'.  iK.twetn 

the.se  trusts  and  the  banks  as  the  <  :.  .  of   the 

liquidation  demand,  and  last  w«ck  it  wa*  Uic  turn  of 
the  banks.  Ihey  cannot  go  on  much  further  in  the 
direction  of  creating  credit,  and  wc  should  say  that  a 
renewal  of  the  Wall  Street  crisis  is  again,  not  far  off. 
Oi  the  increase,  £i,o^7,(xio  is  ascrit)cd  to  the  Icndint; 
of  the  National  City  (the  Standard  OilJ  Bank  and 
;^9gi,ooo  to  the  National  Bank  of  Commeroe.  De- 
posits naturally  went  up  along  with  advances,  because 
advances  create  deposits,  and  their  total  was  larger  by 
;£. 3, 120,000  at  nearly  ;^226, 000,000.  Owing  to  thi.s 
large  increase  in  the  liabilities  of  the  banks,  the  sur- 
plus reserve  fell  off  by  ;£,583,ooo,  in  spite  of  an  in- 
crease of  nearly  ^'177,000  in  the  cash  and  paper  money 
Iwld,  the  increase  in  sjx-cie  alone  being  ;£?! 28,000.  The 
total  of  this  .surplu.s  reserve,  however,  is  still 
;£,'2,556,rxx)  against  only  ;£."i,363,200  last  year,  so  the 
market  is  not  yet  in  extremis.  It  will  soon  be  if  ex- 
fxjrt.s  of  gold  to  Paris  continue.  The  exports  sirtce  we 
last  wrote  appear  to  amount  to  ;^90o,0Qp. 

Railway  receipts  continue  to  show  gross  increases  of 
more  or  less  ma^^nitude,  a  proof,  in  all  probability,  that 
the  expenditure  of  new  capital  has  not  yet  been  cur- 
tailed, as  much  of  the  grass  income  of  all  the  great 
railways  is  due  to  business  dor>e  for  each  other  or  for 
different  sections  of  tlx;  same  system.  Free  nett  in- 
come by  no  means  grows  in  proportion  to  gross,  and 
the  April  figures  for  the  Pennsylvania  Railroad  are 
highly  suggestive.  On  its  system  east  of  Pittsburir 
and  Eric  the  gross  increase  for  that  month  was 
_;^"624,240,  but  the  nett  increase  was  little  more  than 
;£,'82,ooo.  lliei  lines  west  of  Pittsburg  and  Erie 
yielded  gross  an  increa.se  of  ;£r259,48o  and  a  nett  of 
little  more  than  ;^"32,ooo.  Almost  as  suggcsti\'C  was 
the  return  for  the  Union  Pxicific  system,  which  showed 
a  gross  gain  of  almost  ;£^  190,000  against  a  nett  im- 
provement of  barely  ;^,"24,ooo.  In  like  manner,  the 
Louisville  and  Nashville,  out  of  ;£?  100,400  gross  in- 
crease, was  able  to  retain  only  ;£,'20,200  nett.  It  is 
thus  throughout.  It  must,  howe\er,  Ix;  said  that  the 
gross  receipts  so  far  give  little  or  no  indication  of  that 
trade  recoil  which  business  men  in  .America  say  has 
begun..  It  is  always,  however,  a  difficult  point  to 
determine  what  the  gross  receipts  of  a  United  States 
railway  actually  consist  of.  There  is  such  a  thing  as 
charging  figures  to  both  sides  of  the  account.  So 
much  money  is  credited  to  gross  receipts  for  the 
haulage  of  materials  used  by  the  companies  in  their 
own  business  and  a  like  sum  is  debited  to  working  ex- 
pen.scs  on  the  other  side  of  the  account.  This  method 
used  to  be  common  enough  with  free  passes  to  railway 
travellers,  and  we  fear  it  is  still  far  from  rare  in  the 
goixl.s  and  mineral  departments  of  the  traffic.  C.in  it 
Ix'  that  the  actual  .shrinkage  in  tlie  genuine  b»i~ 
the  country  which  is  said  to  have  commenced  :  ., 

disguised  by  this  rrvetlvxl  of  l>ookkeeping  ?     The  ques- 

tioni  is  worth  putting,  al!'""':''    ■'  •••■ "   ""  !■•:'••■  "■> 

means  of  answering-  it. 

I.ate    in    the    week    ct>niei    a    staggerer    ironi    tnc 
uthern  Pacific    railnxid,    who.se    grtiss    receipts    for 
April  rose  by  81,^71,000,  the  whole  ■ 
less  than  $300,    was   ab.sorbed   by   ii 
expenses.       Is    this    the    ctinsequence    of    lii. 
ghastly  accident  or  what?     Whatever  the  *-. 
effect  of  the  figures  on.  the  market  for  Harriman  stocks 
was  bad. 

Mr.   Harriman  is  said  to  have  complained  that  the 
attacks    made    on    corporations  in  his    country,  and 
doubtless  those  made  on  tlie  Union  Pacific  monster  in 
particular,    prevented    him    frfwn    g(" 
;£," 1 0,000,000  in  Paris  some  little  tinv 
this  money,   we  are  led  to  infer,   forced   luni  to  i.vMse 
tho.>je  new  borxis  and  take  power  to  issite  the  new  «tf>-W 
rtxx'ntly  anrMHinced.      It  is  ji- 
can  fiwincial  magi^n  slK^iii' 
honK'  resources.     ■-I.li'vv  much  ol  the  > 
recently  put  upon  the  markets  of  the 
taken  up  in  London?     That  is  another    question  to 
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which  we  can,  give  no  answer.  The  transaction^  has 
dropped  quite  out  of  sight,  and  we  have  been  unable 
to  get  a  quotationi  for  the  scrip.  Those  who  under- 
wrote it,  we  fear,  will  be  obliged!  to  keep  it  for  some 
considerable  time. 

There  does  not,  indeed,  appear  to  be  much  en- 
couragement even  in  America  to  those  who  are  at 
present  manufacturing  new  securities  for  public  con- 
sumptioni,  for  we  see  that  the  syndicate  which  under- 
wrote ;^2, 000,000  of  Louisville  and  Nashville  4  per 
cent,  bonds  andl  the  other  syndicate  that  took 
;^i  ,000,000  in  Norfolk  and  Western.  4  per  cent,  bonds 
last  year  have  both  been  dissolved.  How  the  Norfolk 
syndicate  fared  the  telegraphic  message  does  not  in- 
form us,  but  the  Louisville  syndicate  is  said  to  have 
soldjonly  about  10  per  cent,  of  the  amount  under- 
written. The  truth  is  that  channels  of  investment  are 
completely  choked  up  by  the  masses  of  paper,  good, 
bad  and  indifferent,  that  have  been  flung  on  the  mar- 
ket within  the  last  few  years.  The  production  in  this 
instance  has  far  exceeded  the  consuming  power  of  the 
community,  and  the  desperate  state  of  railroad  and 
other  corporate  finance  would  have  brought  the  crisis 
before  now  but  for  the  skill  and  jjerseverance  with 
which  some  portion  of  the  fresh  masses  of  paper 
brought  into  existence  have  been  planted  upon  foreign 
financiers.  We  hope  this  kind  of  enterprise  is  for  the 
present  at  an  end.  By-and-by  we  may  be  able  to 
recommend  some  of  the  securities  that  have  been 
brought  into  existence  in  order  to  sustain  the  gamble, 
but  just  now  it  is  best  to  leave  them  all  alone  until  they 
have  been  tested  by  time.  There  was  a  dry  note  in 
one  of  the  Nevfr  York  cables  this  week  which  conveys 
much.  The  banks,  it  said,  have  been  calling  in  loans 
granted  to  bond-dealing  houses,  and  have  failed  to 
get  their  money.  So  they  will  have  to  go  on  carrying 
the  paper  themselves. 

An  issue  of  $21,000,000,  or  ;^4, 200,000,  in  new 
stock  is  about  to  be  made  by  the  board  of  the  American 
Telephone  and  Telegraph  Company.  It  will  be  offered 
at  par  to  the  stockholders  of  the  company  on  the  15th 
inst.,  and  constitutes  an  article  entirely  for  domestic 
consumption.  So  should  be  the  ;^'6oo,ooo  in  6  despera- 
tion(  notes,  bearing  6  per  cent,  interest  borrowed  for 
three  years  put  out  by  the  Erie  Railroad  board. 

We  are  pleased  with  the  news  that  Mr.  Forgan, 
president  of  the  First  National  Bank  of  Chicago,  the 
bank  whose  destinies  were  for  so  long  guided  by  Mr. 
Lyman  J.  Gage,  has  resigned)  his  seat  at  the  board 
of  the  Chicago'  Alton  Railroad.  Dislike  of  Harriman 
finance  is  assigned  as  the  probable  cause,  and  that  is 
what  we  should  expect  of  Mr.   Forgan. 


Passing    Events. 

What  promises  to  be  a  dtelicious  series  of  articles 
began  to  appear  in  the  Pall  Mall  Gazette  on  Monday 
last.  At  least,  we  believe  it  is  to  be  a  series,  but  we 
have  read  only  No.  i.  It  will  last  us  a  long  time  as  a 
piece  of  fooling.  Better  done  the  Hanwell  heroics 
could  never  be.  "  If  under  such  circumstances  " — 
our  becoming  weak  through  adhesion  to  Free  Trade, 
&c.,&c. — "  Germany  shouldi  crush  our  resistance  and 
dismember  our  Empire,  she  will  have  merely  acted  in 
strict  conformity  with  the  law  of  existence,  and  we 
should  have  no  more  right  to  complain  than  the  rabbit 
in  the  jaws  of  the  boa-constrictor."  To  be  sure  not, 
and  empires  do  have  a  trick  of  vanishing — getting 
wiped  out.  That  has  been  their  fate  hitherto,  at 
least,  thanks  tOi  the  jingoes  they  contained.  And  then 
Germany  is  soi  disgustingly  formidable,  you  see ; 
realises,  too,  the  "  stern  necessity  "  she  is  under  to 
"  overcome  the  Empire  of  Britain  "  ;  is  so  prodigiously 
strong,  too,  in  finance — "  the^  relative  prospverity  of 
Great  Britain  and  Germany  irresistibly  points  to  the 
latter's  ability  to  obtain  the  same  fatal  advantage  in  a 
prolonged  financial  struggle  " — that  she  has  obtained 
by  her  population,  and  systemi  of  tariff  exclusiveness, 
we  presume.     A  delightful  joke  this,  whose  flavour  is 


heightened  much  by  the  recollection  of  the  present 
embarrassed  position  of  German  bankers,  who  have 
underwritten  loans  they  cannot  sell,  of  Imperial  de- 
ficits, and  so  forth,  all  in  a  time  of  "  profound  peace." 
But  we  are  weak,  appallingly  weak,  l>ecause  our 
Governmenti  of  "timorous  little  Englanders "  has 
blocked  the  path  to  unity  of  Empire — should  it  not  be 
"pyre"?— by  refusing  the  "  offer  "  of  our  "im- 
perially-minded" colonies.  The  Fates  preserve  us! 
They  did  not  offer  to  pay  what  they  owe  us,  did  they? 
Never  fear  !     They  offered  to  take  something. 

The  debate  on  India  took  place  too  late  for  adequate 
notice  at  our  hands  this  week,  but  it  may  be  said  that 
Mr.  Morley  appears  to  have  acquitted  himself  well  in. 
a  most  difhcult  position.  \\'hether  the  measures  pro- 
posed— an  advisoiry  Imperial  Council  and  enlarged  pro- 
vincial councils  of  natives  nominated)  by  the  supreme 
Government — will  pacify  educated  India  seems  at  first 
sight  doubtful  ;  but  something  will  have  been  gained 
if  the  now  ever-widening  breach  between  rulers  and 
ruled  is  in  some  measure  narrowed.  At  presenit  they 
are  utter  strangers  to  each  other  ;  the  ahen  administra- 
tive machine  functions  in  a  manner  automatically 
grinding  out  revenue,  reforms,  ameliorations,  what  it 
sincerely  considers  justice,  and  all  the  while  discontent 
deepens  and  ferments  almost  unregarded  on  the  other 
side  of  the  dead  wall  of  severance,  until  riots  stir  the 
rulers  up.  How  long  can  a  free  people  thus  hold 
down  an  immense  dependency  with  five  times  its  popu- 
lation ?  That  is  the  one  problem  which  will  every  year 
henceforth  demand  attention  with  an  augmenting  in- 
sistence and  sternness.  We  hold  that  India  must  Ix; 
liberated  or  lost  to  us,  but  how  liberated  and  when? 
Mr.  Morley  does  not  indicate. 

A  paper  of  no  small  suggestiveness  was  read  in  the 
end  of  last  week  at  the  Royal  Institution  by  Sir 
William  H.  White,  who  for  many  years  was  the  direc- 
tor of  naval  construction  at  the  Admiralty.  The  lec- 
ture was  the  first  of  two  dealing  with  the  contest 
between  guns  and  armour,  and  Sir  William  appears  to 
have  entertained  his  audience  with  many  historical 
facts  aboiut  the  growth  of  the  navy.  This  is  not  the 
most  interesting  point  to  us,  although  fascinating 
enough  in  its  way  ;  what  we  are  concerned  w;ith  is  the 
result  of  the  fight  which  has  gone  on  between  in- 
ventors of  weapons  of  offence  and  their  rivals,  who 
have  bent  all  their  powers  to  beat  the  attack  by  the 
defensive  armour.  Between  them  they  have  more  than 
tripled)  the  cost  of  the  navy.  A  16-ton  gun  to-day, 
said  Sir  William,  has  greater  penetrative  power  than 
an  80-too  gun  of  the  Inflexible,  which  was  the  most 
powerful  weafx>n  in  the  British  navy  30  years  ago. 
This  fact  alone  indicates,  as  we  have  often  insisted, 
that  the  defensive  armour  has  been  beaten  by  the  pro- 
jectile and  the  question  comes  to  be,  how  long  is  this 
warfare  between  inventors  to  be  allowed  to  continue? 
It  exhausts  the  nations  who  have  to  pay  for  it  and 
leads  to  no  definite  triumph  on  one  side  or  the  other. 
Thus  the  penetration  of  the  gun  having  risen  to  such 
an  extent  the  makers  of  armour  set  to  work  to  in- 
crease its  hardness  and  resisting  power.  They  suc- 
ceeded up  to  a  certain  extent,  so  well,  indeed,  that 
six  inches  of  the  armour  put  on  ships  to-day  is  equal 
in  power  of  resistance  to  15  inches  of  the  armour  used 
40  years  ago.  But  that  is  not  enough  to  balance  the 
augmented  penetrating  power  of  the  shot  or  shell,  and 
well  may  Sir  William  say  that  "  there  is  no  end  to 
the  game."  We  must  submit,  presumably  until  we 
and  our  rivals  in  folly  no  longer  possess  the  means 
wherewith  to  pay,  but  the  bridge-builder  and  miner 
may  possibly  reap  some  advantage  from  this  zeal  in 
inventing. 

We  have  insisted  all  along  that  the  trouble  in  our 
own  and  other  Stock  markets  was  much  more  deep- 
seated  than  anything  accounted  for  by  the  compara- 
tively small  suspension®  that  have  occurred  thus  far, 
and  it  is  a  settled  belief  on  our  part  that  one  great 
seat  of  the  trouble  is  in  Scotland.  Unusual  signifi- 
cance, therefore,  attaches  to  the  fact  that  during  the 
March  crisis  one  at  least  of  the  Scotch  banks  was  re- 
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fusing  acxxxmmodation  to  the  customers  of  its  branches, 
actinjf  insodoinj^  prociM.-ly  in  the  same  way  as  the  City 
of  Glasffow  Hank  did  for  sonie  time  before  its  suspen- 
sion. It  is  not  unreasonable  to  infer  that  this  step  was 
forced  upon  it  by  the  necessity  of  retaininj^  every  avail- 
able shilling  in.  order  to  prop  up  its  position  in  I^rndon. 
We  cannot  make  room  for  the  summary  tables  of 
the  Board  of  Trade  returns  for  May  this  week,  the 
—.figures  having-  reached  us  after  the  papier  had  Ijcen 
■pn  great  part  made  up.  Hut  it  may  Ix;  recorded  that 
Brthe  totals  continue  to  make  a  very  good  display.  In 
W  .«pitc  of  the  interruption  of  the  Whitsuntide  holidays, 
which  were  wholly  in  May  this  year,  imports  display 
an  increase  of  ;£^i,20i,692  over  May,  1906,  at 
;£.'52,6i9,423,  while  exports  expanded  no  less  than 
;£r5, 197,02 1  to  ;£ ^6,0,22,^^8.  This  is  an  increase  of 
no  more  than  2.34  per  cent,  in  the  imports  as  com- 
pared with  one  of  16.38  percent,  in  the  exports.  Re- 
-shipments  of  foreign  and  colonial  merchandise  were 
better  still,  rising  on  the  comparison  of  months  by 
^'1,335.111  or  18.76  per  cent,  to  ;^8,45i,766.  Why 
exports  should  have  expanded  so  much  faster  than 
imports  we  cannot  explain,  but  it  is  noticeable  that 
food  and  drink  came  in  to  a  value  only  ;^i4,36o  larger 
than  the  total  for  May,  1006,  while  raw  materials  rose 
by  ;^2,042,240,  and  articles  wholly  or  mainly — why 
mainly? — manufactured  fell  off  by  ;^828,622.  Our 
exports  of  articles  "-wholly  or  mainly  manufactured  " 
rose  by  no  less  than  ;^4, 543,672  on  the  compared 
month,  at  the  same  time  that  raw  materials  and  partly 
made  goods  went  out  to  an  increased  extent  of  only 
;^6o5,9S2.  We,  however,  sent  away  ;£^i,o8i,720 
worth  more  of  foreign  and  colonial  produce,  mostly 
raw,  compared  with  an  increase  of  but  ;^'232,966  in. 
the  exports  of  foreign  and  colonial  manufactures  and 
of  ;^23,792  in  their  food,  drink  and  tobacco. 

We  do  not  understand  why  the  creditors  of  Godfrey 
Lawford,  solicitor  of  23,  Austinfriars,  should  appar- 
ently be  so  ready  to  acquiesce  in  his  non-surrender. 
I^This  is  the  solicitor  whose  speculations  on  the  Stock 
■  Exchange  were  recently  said  to  have  resulted  in  a 
"deficiency  of  from  ;^8o,ooo  to  ;^90,ooo,  and  a  meeting 
of  his  creditors  was  held  early  in  the  present  week,  at 
which  various  proofs  of  debt,  amounting  to  over 
;£,'26,ooo,  were  put  in.  From  these  it  would  seem  tliat 
he  owes  the  Marquis  of  Northampton  at  least  ;^io,ooo 
— although  rumour  makes  this  particular  debt  a  much 
larger  amount — and  that  his  obligations  to  Messrs. 
Hryant  unci  Rolfe  on  account  of  st<x;ks  and  shares 
bought  and  sold  is  ;^S,463.  Proof  for  a  debt  of 
;£."3,ooo  was  also  put  in  on  behalf  of  Mrs.  M.  E.  Bower 
<ind  another  for  ;^7,500  for  Mr.  C.  E.  W.  Macpherson. 
Plainly  tliis  is  only  a  very  fragmentary  portion  of  the 
obligations  of  this  defaulter,  and  the  fact  that  so  few 
proofs  of  debt  were  tendered  seems  to  indicate  a  desire 
to  hush  the  affair  up,  especially  when  the  acquiescence 
in  the  man's  almost  defiantly  expressed  intention  to 
keep  out  of  the  way  was  so  marked.  It  is  a  pity  that 
a  scandal  such  as  this  appears  to  be  should  be  wrapped 
in  mystery,  and  neither  the  profession  of  a  solicitor 
nor  the  credit  of  the  Stock  Exchange  will  benefit  by 
the  hide-away  habit.  If  Mr.  Lawford  had  been  a  mere 
burglar  or  pursc-snatclier,  or  even  a  third-rate  bucket- 
shop  keeper,  a  hue  and  cry  would  have  gone  out  against 
him  to  all  the  ends  of  the  earth.  He  appears  to  have 
merely  appropriated   his  clients'    money. 

Tlic  full  report  of  the  Colonial  Conference  is  a 
terribly  pi>nderous  volume,  which  will,  at  least,  ser\'e 
to  bury  in  peace  many  fountains  and  streams  of  vain 
oratory.  All  of  it  that  relates  to  mutual  support  in 
armaments  and  the  help  to  l>c  given  to  the  piK>r  old 
Empire  in  times  of  distress  may  be  dismissed,  in  the 
language  of  an  Australian  poet,  as  so  much  "  froth 
and  bubble."  A  certain  interest,  however,  docs  still 
attach  to  the  prolonged  discussion  alx>ut  colonial  "  pre- 
ference "  and  the  help  to  be  given  to  the  poor  Aus- 
tralian, South  African  and  Canadian  citizens  to  expand 
their  trade  by  the  erection  of  a  dog-toothed  dyke  or 
tariff  here.  One  of  the  most  striking  things  said 
during   the  whole  Conference  was   Mr.    Dcakin's  de- 


claration that  foreign  countries  have  a  policy  designed 
"gradually  to  exclude  Great  Britain  and  her  posses- 
sions from  their  own  and  other  markets."  Mr.  E>eaktn 
deserilx.d  this  as  "a  delilx;rate,  international  and  con- 
sistent policy,"  and  with  that  idea  in  his  head  we  can 
understand  his  alarm  and  his  passionate  cry  for  help, 
although  we  have  no  belief  whatever  that  anything  we 
can  do  would  either  change  the  attitude  of  foreign 
nations  or  increase  the  power  of  the  colonics  to  com- 
pete against  them  here  or  anywhere  else.  Still  it  is  a 
a  view  that  gives  a  certain  consistency  to  the  colonial 
attitude,  and  what  we  lament  most  about  it  is  that  a 
will-o'-the-wisp  chase  of  this  description  should  be 
turning  away  the  minds  of  the  people  from  their  true 
interests. 

Look,  for  instance,  at  what  Mr.  G.  1,.  Wright,  the 
secretary  of  the  Birmingham  Chamber  of  Commerce, 
had  to  tell  the  Royal  Commission  on  the  shipping 
rings  last  Tuesday.  Amongst  other  things,  he  de- 
clared that  the  Conference  allies — that  is  to  say,  the 
shipowners  in  the  ring — ^had  for  several  years  carried 
American  freight  at  rates  less  than  those  charged  for 
British  freight,  with  the  result  that  ships  flying  the 
British  flag  and  sailing  under  the  security  of  the 
British  navy  were  carrying  American  goods  at  a  loss, 
and  at  the  same  time  mulcting  British  shippers  in 
freights  sufficiently  high  to  recoup  them  for  that  loss. 
If  this  statement  I>e  true,  and  we  fear  it  is,  or  was,  so, 
it  discloses  one  of  the  real  reasons  why  the  foreigner 
may  be  triumphing  in  Australian  markets  or  elsewhere 
at  the  expense  of  the  colonial  or  home  producer.  Would 
it  not  be  well,  then,  for  the  colonists  to  support  the 
Home  Government  in  efforts  to  put  an  end  to  an  in- 
justice of  this  description?  It  would  be  true  fair  trade 
to  put  a  stop  to  that  sort  of  preference  under  penalties. 

W'e  are  much  interested  in  the  new  develop- 
ments of  Rand  magnate  policy  towards  the  whites  at 
the  mines.  As  mere  onlookers,  we  should  be  inclined 
to  think  that  these  gentlemen  are  being^  beaten  by  the 
white  strikers,  although  they  assure  us  that  it  is  just 
the  other  way  about.  If,  however,  they  are  as  vic- 
torious as  they  claim  to  be,  why  have  they  osttaita- 
tiously  taken  the  side  of  the  Boer  against  the  British 
miner?  It  is  declared  that  they  have  issued  a  ukase 
forbidding  the  enlistment  of  any  more  natives  of  the 
United  Kingdom  to  work  their  mines.  All  their  love 
is  now  given  to  the  despised  Boer,  and  it  is  they,  in- 
stead of  the  said  Boer,  who  are  now,  it  seems,  deter- 
mined to  drive  the  British  into  the  sea.  Such  a  whirli- 
gig in  contradictions  makes  the  head  dizzy,  and  wc 
really  do  not  know  where  we  stand  in  relation  to  this 
band  of  cosmopolite  imperialists.  But  one  thing  is 
tolerably  plain — these  brave  adventurers  who  grasped 
the  incalculable  mineral  wealth  of  the  Trarvsvaal,  and 
who  have  kept  a  tight  hold  over  it  through  all  changes 
in  policy  towards  the  natives,  white  or  tinted,  are  con- 
tinuing'to  exhibit  to  the  world  their  total  unfitness  for 
the  position  they  hold,  whether  as  practical  politicians, 
as  et-onomists,  as  trustees  for  the  outside  shareholder, 
as  men  of  business.  It  was  quite  unnecessar>-  to  have 
provoked  this  quarrel  with  the  whites  engaged  in  the 
mines,  and  probably  it  never  would  have  broken  out 
but  for  the  presence  of  the  Chinese.  At  all  costs,  no 
matter  if  the  State  goes  to  pieces  and  if  every  British 
miner  is  sent  out  of  the  country,  these  cosmopolites  are 
determined  to  cling  to  the  Chinese  labourer  who  lives 
and  works  in  a  state  of  bondage.  As  long  as  they 
persist  in  this  policy  the  state  of  the  Kaffir  market, 
shareholders  may  'be  quite  sure,  will  continue 
to  go  from  bad  to  worse.  But  will  the  Go\-em- 
ment  of  the  Transvaal  allow  this  injustice  to 
its  British-lx>rn  citizens  to  be  perpetrated?  Wc 
think  not,  and  our  doubt  on  this  point  opens  up 
another  vista  of  conflict  between  tlie  Government  and 
the  alien  mine  masters.  Which  will  be  victorious? 
If  the  mine  masters,  then  the  way  will  be  forced  open 
for  that  complete  supremacy  of  the  .\frikander  over 
the  coming  of  which  such  howls  are  uttered  by  the 
men  who  have  been,  and  are,  most  conspicuous  as  the 
allies    and    thick-and-thin    supporters   of  the   cosmo- 
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polite  mine  bosses,  by  whom  the  ousting-  of  the  British 
will  have  been  accomplished.     Curious,  is  it  not? 

A  letter  printed'  in  another  column  tiells  a  most  un- 
pleasant-looking- story  with  regard  to  recent  develop- 
ments of  what  is  called  "  American  enterprise  "  in  Aus- 
tralia. We  hope  some  adequate  explanation  will  be 
promptly  given  for  the  delays  referred  to  in  that 
letter,  and  that  Messrs.  Munroe  and  Munroe  of  Boston, 
Montreal  and  New  York  really  possess  a  better  excuse 
for  the  nom^delivery  of  share  certificates  in  the  Marconi 
Wireless  Telegraph  Company  of  Canada  than  the 
astounding  one  that  the  certificates  co'uld  not  be 
printed  ofT  because  of  a  strike  among  lithographers. 
We  never  heard  of  such  a  thing,  andi  unless  this 
mystery  is  cleared  up  the  episode  will  tend:  still  further 
tO'  discredit  American  business  methods  in  foreign 
countries.  What  has  the  parent  Marconi's  Wireless 
Telegraph  Company  to  say  on  the  subject?  It  holds 
635,285  shares  fully  paid  in  the  Marconi  Company  of 
Canada,  and  its  board,  we  may  be  sure,  would  deeply 
resent  any  unbusinesslike  proceeding  such  as  the 
writer  of  the  letter  describes.  About  the  dealings  in 
the  Canadian  company's  shares  we  have  at  present  no 
information,  and  all  Australian  subscril>ers  can  do  just 
yet  is  to  make  their  grievance  as.  public  as  possible  and 
keep  on  demanding  delivery  of  their  certificates. 

It  is  pleasant  to  renew  acquaintance  with  that  ex- 
perienced financial  writer,  Mr.  Van  Oss,  who  contri- 
buted several  valuable  articles  to  The  Investors'  Re- 
view in  its  early  days.  It  is  years  since  he  went 
home  to  Holland,  but  he  now  contributes  to  the  June 
number  of  the  Financial  Review  of  Reviews  a  sug-ges- 
tive  article  on  "  Dutch  Experience  of  American  Ini- 
vestments. "  The  essay  is  interesting  and  seasonable, 
reminding,  as  it  does,  investors  here  that  there  is 
another  aspect  to  American  finance  much  more  agree- 
able than  the  one  presented-  by  the  operations  of  the 
prominent  millionaire  financiers,  as  they  are  called — 
of  the  Standard  Oil  or  other  groups.  More  good' 
securities  of  a  trustworthy  kind  yielding  steady  rates 
of  interest  have  been  provided  for  the  European  in- 
vestor by  the  United  States  than  by  any  two  or  three 
other  countries  put  together.  Tliese  investments  yield 
their  regular  income  through  good  periods  and  bad, 
and  are  no  more  affected  by  the  ups  and  dovvnis  of 
Wall  Street,  the  crises  and  collapses  there,  than  the 
bottoim  of  the  ocean  is  troubled  by  the  storms  on,  its 
surface.  It  was  well  to  be  remanded  of  this  fact  at  a 
time  like  the  present,  and  Mr.  Van  Oss  not  only  in- 
sists upon  it,  but  pointsi  out  that  the  Dutch  have 
acquired  a  habit  of  discriminating  geog-raphically  in 
the  .selection  of  their  United  States  investments.  That 
Republic  is  larger  than  Europe,  he  says,  and  there  is 
as  much  difference  between  the  Pennsylvania  Railroad 
and  the  Southern  Railway  as  between  our  London  and 
North- Western  and  the  North  of  Spain  Railway.  Is 
this  so?  To  a  certain  extent  perhaps  but  not  alto- 
gether to  the  extent  Mr.  Van  Oss  represents.  Even 
the  great  Pennsylvania  Railroad  Company  may  now 
andi  then  outrun  its  strength.  Other  interesting  and 
useful  articles  in  this  number  are  contributed  by  Mr. 
Henry  Lowenfeld  and  Mr.  George  Withers,  this  last 
writing  on  the  appropriate  subject  "How  to  Read  a 
Prospectus."  Mr.  Lowenfeld  deals  with  Labour's 
attack  on  capital  and  the  investor's  defence  against 
this  attack.  W^e  think  he  is  too  much  swayed  by  the 
current  market  feeling  in  regard  to  the  attitude  of 
labour.  It  cannot  l>e  permanently  antagonistic  to 
capital. 

.Some  interesting  statements  were  made  at  the  meet- 
ing of  the  Suez  Canal  Company  in  Paris  by  the  presi- 
dent. Prince  d'Arenborg.  His  view  of  any  possible 
competition  from,  the  Panama  Canal  was  a  comforting 
one,  andi  we  are  inclined  to  agree  with.  it.  It  will  be  a 
good  many  years  yet  before  the  lock  canal  across  the 
isthmus  of  Panama  is  in  working  order,  and  when  it  is 
it  will  not  deflect  very  much  of  the  trade  of  Europe  to 
the  Atlantic  and  Pacific  route.  There  will  be  enough 
trade  for  both  waterways  for  many  a  year  to  come,  and 
as  the  East  opens  up  andi  increases  in  prosperity  the 


business  of  the  Suez  Canal  promises  to  be  greater  with 
each  succeeding-  year.  The  Prince  informed  his 
hearers  that  since  1896  the  company  has  spent  up- 
wards of  ;^i, 440,090  in  deepening  and  widening  the 
Canal.  Some  25  sidings  have  been  dug  and  the  har- 
bour at  Port  Said  has  been  enlarged  so  that  ship- 
owners are  now  able  to  send  a  much  greater  quantity 
of  goods  through  the  Canal.  That  is  good  news,  but 
the  Canal  is  still  much  too  shallow  to  be  in  a  per- 
manently safe  position  against  a  rival  capable  of  taking 
in  the  largest  vessels  now  built.  No  Atlantic  "  flyer  " 
of  the  leviathan  type  can  get  through  the  Canal,  because 
its  depth  is  about  10  ft.  less  than  the  largest  of  them 
would  require.  Much  more  money  will  therefore  have 
to  be  spent  in  future  years  if  the  Suez  Canal  is-  to 
maintain  itsi  unrivalledi  position  ;  but  if  that  money  is 
laid  out  we  are  perfectly  sure  it  need  fear  no  rival, 
whether  a  canal  across  the  valley  of  the  Jordan,  as 
some  dreamers  talk  of,  or  any  other.  Much,  the 
Prince  also  said,  has  been  done  to  improve  the  sanita- 
tion, along  the  Canal,  an  "  implacable  war  "  having 
been  waged  upon  mosquitos,  the  transmitters  of  marsh 
fever.  The  results,  be  said,  have  fulfilled  their  hopes, 
and  the  fine  hospital  now  existing  at  Port  Said  must  be 
a  most  l>eneficent  institution. 

It  may  come  out  all  right,  but  the  step  taken  by 
banks  and  bankers  in  Egypt  suggests  many  dangers. 
."Xs  is  well  known,  speculation,  gambling  of  all  kinds, 
but  particularly  in  land  and  houses,  has  been  running  a 
delirious  course  in  Cairo  and  .iMexandria,  with  the  con- 
sequence that  a  general  forced  liquidation  has  been 
for  some  time  threatened  there.  To  try  and  avert  it, 
really,  we  fear,  to  make  known  its  fatal  nearness,  the 
Egyptian  Gazette  tells  us  that  the  subjoined  list  of 
companies  and  firms  have  united  to  find  ^."500,000  with 
which  to  prop  the  dwindling  prices,  and  the  effect  has 
already  been  good,  for  prices  have  risen  a  bit.  But 
are  the  stocks  and  shares  really  worth  the  prices  at 
which  they  are  quoted?  If  not,  where  will  these 
guarantors  stand  when  the  half-million  has  been  all 
found  and  lost? 

The  National  Bank  of  Egypt,  Bank  of  Egypt,  Bank  of  Athens, 
Banco  di  Roma,  Cassa  di  Sconto  e  di  Kisparmio,  Comptoir 
National  d'Escornpte  de  Paris,  Deutsche  Orientbahk,  Anglo- 
Egyptian  Bank,  Credit  Lyonnais,  and  the  Imperial  Ottoman 
Bank.  These  banks  will  subscribe  in  large  proportions  to  the 
syndicate  and  the  balance  of  the  capital  required  will  be  sub- 
scribed by  the  following  private  banking  houses;— J.  I-. 
Menasce  Sons,  Alexandria;  Mosseri  and  Co.,  Cairo;  C.  M. 
Salvage  and  Co.,  Alexandria;  Moise  Tilche  P'ils,  Alexandria; 
B.  Tilche  and  Figli,  Alexandria ;  C.  G.  Zervudachi  and  Sons, 
Alexandria  ;  R.  Rolo  Figli  and  Co.,  Alexandria;  Cattaoui  Freres 
and  Co.,  Alexandria;  \.  M.  Cattaoui  Freres  and  Co.,  Alex- 
andria; I.  M.  Cattaoui  Fils  and  Co.,  Cairo;  the  Commercial 
and  Estates!  Company  of  Egypt,  Limited,  Alexandria  ;  Suares 
Freres  and  Co.,  Joseph  Aghion  and  Fils,  Alexander  Sursock, 
Joseph  Sursock  and  Fils,  J.  Rolo  and  Co.,  Stagni  and  Figli. 

It  is  unfortunate  that  something  like  a  dispute  should 
have  arisen  between  the  Chinese  authorities  and  the 
Pekin  Syndicate  over  the  interpretation  of  the  syndi- 
cate's contract.  The  Peking  correspondent  of  the 
Times,  in  a  telegram  .sent  to  his  paper  on  May  30, 
roundly  alleg-ed  that  great  differences  exist  between 
the  text  of  the  Chinese  and  the  English  text  of  this 
contract,  and  that  the  Chinese  one  restricts  the 
"  rights  "  given  to  the  syndicate  much  more  than  the 
English.  This  statement  has  been  denied  by  the  direc- 
tors of  the  syndicate,  and  we  do'  not  think  there  is 
very  much  in  it.  At  the  same  time  the  business  of 
the  syndicate  is  not  getting-  on,  as  fast  as  it  ought  to 
do,  and  friction  undoubtedly  exists  between  its  repre- 
sentatives in  China  and  the  Chinese  Government.  The 
root  of  the  difficulty  appears  to  be  native  "  rights,"  or 
alleged  rights,  and  the  fact  that  the  local  authorities 
are  resisting  the  claims  of  the  Pekin  .Syndicate  to  open 
up  minerals  in  Shansi,  because  the  doing  so  would 
infringe  the  native  privileges  or  hurt  the  native  mines 
already  in  existence,  is  only  one  more  proof  that  China 
is  waking-  up  and'  becoming  jealous,  Go'vernment  and 
people  alike,  of  a  foreign  exploitation  of  the  resources 
of  their  country.  Som,e  arrangement,  however,  will 
doubtless  be  come  to  because  it  is  not  possible  yet  for 
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China  to  go  forward  alone.  Without  European  capita! 
amd  European!  enfjinocrinf;-  skill  her  people  will  make 
nothing'-  of  mininj;-  or  smelling'-,  or  any  other  f^reat  in- 
dustry. 

We  arc  g-lad  tlie  strike  of  Arj^cntinc  railway  lines 
has  ended  so  soon.  It  was  what  we  expected,  but 
none  the  less  has  tlie  interruption  of  traffic  piveni  rail- 
way manaj,'ers  in  the  Republic  a  lesson.  They  have 
consented  to  submit  the  principal  points  in  dispute  with 
a  section,  of  their  staffs  to  arbitration,  and  thus  taken  a 
considerable  step  towards,  harmoniousi  relations  with 
the  whole  of  them  in  time  to  come.  In  a  very  real 
.  .sense  the  staff  should  be  a  partner  in  the  undertakinj;-. 
That  is  the  true  way  to  lay  the  .Socialistic  bogey,  subor- 
dinate partnership  through  benefit  funds,  sick  and 
pension  funds,  housing  accommodation,  &c. ,  provided 
in  part  by  the  assignment  thereto  of  some  definite 
share  o.f  the  profits. 

An,  encouraging  .statement  on.  the  whole  was  made 
by  President  Montt  im  his  message  read  at  the  opening 
Oif  the  Chilian!  Chaml>ers  on  the   first   of   this  month. 
The  trade  of  the  Republic  seems  to  flourish,    for  the 
exports  of  1906  amounted  to  nearly  ;^'22, 000,000  and 
the  imports  to  almos.t  _^i8, 000,000,  the  exact  figures 
being      respectively    ;^2i,7i3,5i4    and    ;^r7.703,o67. 
Chili  has  beniefitedi  by  the  extreme  prices  for  copper, 
and   continues   to  draw   large   revenues  from   the   ex- 
traction and  export  of  nitrate  of  soda.      Without  de- 
tails,  however,   we  cannot  say  whether  progress  of  a 
durable  kind   is  being   made  in   other  directions,  and 
although   the  general  exhibit   asi  to  revenue  and    ex- 
penditure appears  to  Ix?  satisfactory,  inasmuch  as  esti- 
mates of  income  and  outgo  are  to  be  higher  for  the 
coming  year  thani  the  current  one,  or  than  the  amount 
realised  in  1906,  there  is|  no  surplus  looked  for  either 
this  year  or  next,  whereas  in   1906  it  is  claimed  that 
the    surplus    amounited    to    al>out    ;£rfi79,ooo,  revenue 
being  ;^'9, 177,000  and  expenditure  ^,"8,498,000.       For 
the  current  year   reven.ue  is  put   at  only   -/TS, 850, 000, 
and  is  expected  to  cover  outgoings,  but  for   igo8  re- 
venue   andi    expenditure   are    Ixith    cxpt^cted   to  reach 
;^9, 400,000,     and    that    expansioin    is    noit    quite    cn^ 
couraging.       Why  does  Chili   want  so   much   money, 
and  how  is  a  revenue  of  this  magnitude  to  be  secured? 
Whore    is    the  money    coming    from    to    rebuild   Val- 
paraiso? 

\Vc  are  glad  to  see  that  the  Federal  Government  of 
Australia  has  refused'  to  sanction  an  immense  capital 
donation  and  the  heavy  subsidy  demanded  by  Mr.  Bent 
;uid  his  supix>rters  in  order  to  start  an.  independent  or 
purely  colonial  line  of  mail  steamers  between.  Aus- 
tralia and  Europe.  Obviously,  the  contract  so  noisily 
paraded  last  year  with  Messrs.  Laing  and  oithers  was 
based  on  conceptions  that  experience  has  proved  to  bt? 
altogether  fallacio.us.  The  new  line  cannot  be  started, 
and  we  do  noit  believe  a  single  keel  has  yet  been  laid 
down  in  order  to  provide  the  necessary  steamers.  Nor 
could  any  profit  have  accrued  cither  to  the  colonies  or 
the  undertakers  if  the  service  had  beeni  started  with 
a  scratch  fleet  bought  up  or  leased  anyhow.  There  is 
not  enough  trade,  as  we  have  again  and  again  in- 
sisted, all  the  year  round  to  maintain  a  fleet  of  swift 
mail  steamers  exclusively  trading  between,  far  off  Aus- 
tralia and  the  |x>rts  of  the  United  Kingdom,  or  even 
of  Southern  Europe.  Therefore  we  hope  the  I'^ederal 
Government  will  renew  on.  reasoniible  terms  its  con- 
tracts with  the  lines  that  now  perform  th«  service — the 
P.  and  O.  and  the  Orient.  It  cannot  do  Ixnter,  and 
might  do  very  much  worse. 

We  sympathise  with  the  movement  instituted  by  the 
General  and  Commercial  Investment  Trust  against  re- 
construction proposals  put  forth  by  the  board  of  the 
Australian  Pastoral  Company.  Many  a  time  have  we 
had  to  animadvert  upon  that  Pastoral  company's  un- 
real position,  and  the  fact  that  it  was  overcapitalised, 
that  its  promotion  was  in  many  essential  particulars 
the  reverse  of  straightforward  and  fair  to  the  public  is 
at  least  admitted  in  the  new  scheme,  l>ut  that  d(x^s  not 
make  it  a  good  one.  Its  total  capital  amounts  to 
;^i,  100,000,  half  of  this  in  6  per  cent,  cumulative  pre- 
ference shares  with  a  priority  right  as  to  capital.       No 


dividend  U,.>  m,  .ju  jj.im  mi  these  preference  shares  since 
January  i,  1900,  and  the  arrears  due  to  their  holder.s 
now  amoimts  to  /;247,5oo  or  £4  los.  per  share.  On 
June  30,  1904,  there  was  in  addition  to  this  liability  a 
debit  balance  of  ^"109, 000,  but  that  has  bcf!  'ly 

reduced,  and  for  the  current  year  a  profit  of  /  ■  is 

said  to  be  expected.  It  will  l>e  enough  to  wipe  out  the 
remaining  adverse  balance  and  leave  £r23,ooo  to  go 
towards  meeting  the  arrears  of  preference  dividend. 
Although  this  prospect  has  not  yet  been  realised,  the 
directors  rush  forward  with  a  scheme  which  .seems  to 
be  loaded  with  injustice  to  those  preference  share- 
holders, among  which  this  General  and  Commercial 
Trust  holds  an  important  place.  Some  time  ago  it 
reluctantly  agreed  to  the  reduction  of  the  ordinafy 
capital  to  ;^^55,ooo  and  its  amalgamation  with  the  pre- 
ference into  a  unified  stock  of  ;^6o5,ooo,  and  to  the 
cancellation  of  all  preference  dividend  arrears.  Not 
content  with  this,  however,  the  directors  of  the  Pas- 
toral company  now  propose  to  give  the  ordinary  share- 
holders about  one-eighth  instead  of  one-eleventh  of  the 
unified  capital  with  no  corresponding  advantage  to  the 
preference,  and  this  cannot  be  regarded  as  an  equit- 
able scheme  from  any  fK)int  of  view,  for  the  ordinary 
capital  was  never  worth  anything,  and  were  it  wiped 
out  the  company  would  be  all  the  better,  sorry  though 
we  should  l>e  to  sec  the  bt^uiled  shareholders  punished 
in  this  fashion. 

We  hope  .something  will  come  of  the  conferences 
now  going  on  between  North  British  and  Caledonian 
Railway  managers  with  a  view  to  the  elaboration  of  a 
working  agreement  whereby  exp>enses  might  be  re- 
de.ced.  .According  to  a  letter  signed  "  W.  G.,"  which 
appeared  this  week  in  the  Firmticial  Times,  90  per  cent, 
of  the  higher  officials  of  both  companies  are  in  favour 
of  this  agreement.  If  that  is  so,  it  ought  to  be  reached 
very  soon,  for  the  public  would  certainly  be  in  favour 
of  it  provided  due  care  were  taken  that  the  institution 
of  a  practical  monopoly  did  not  mean  tyranny  to  the 
community.  This  same  correspondent  makes  a  sug- 
gestion that  passenger  fares,  which  are  ridiculously 
cheap  in  Scotland,  might  Ix;  raised  a  little,  and  points 
out  that  an  increase  on  these  fares  of  half-a-crown  in 
the  ^^  would  give  the  Caledonian  company  alone  an 
extra  /.'i 30,000  per  annum.  Season  tickets  in  parti- 
cular are  excessively  low,  and  no  doubt  there  is  much 
force  in  this  contention,  but  changes  of  the  kind  sug- 
gested will  have  to  be  gone  about  in  a  very  gingerly 
fashion  if  a  dangerous  outcry  is  to  be  avoided,  and  the 
best  source  of  improvement  is  reduction  of  competition, 
elimination  of  ornamental  or  unnecessary  expenses  of 
any  kind,  and  rigorous  economy  in  all  departments  of 
the  business. 


MINING     NEWS     AND     NOTES. 

','Frank  and  unbiassed  ansners  are  given  to  all  questior.' 
Minis.       Address   Editor    Mining    Section    and    <i 
Shilling /or  each  question  asked.     No  bncktt  shop  ,;rv!.  ,;'     ' 
advertisimcnt  should  ever  be  responded  to  without  first  consult. mc 
the  Investors'  Review. 

Having  very  little  else  to  do  dealers  in  the  Kaffir  Circus  are 
amui5ing  themselves  b)'  making  fancy  estimates  of  sundry  divi- 
dend  payments  which   they  declare  are  on   the   point  of  Ix-ing 
announced.     Kor  nearly  a  week  now  we  have  had  a  5s.  East 
Kand  dividend  drummed  into  our  ears,  and  now  a   couple  of 
that  company's  subsidiaries,  the  Angelo  and  the  Cason.  are  to 
pay  4s.   tuid   7s.    respectively.     At  the  end  of  the   ' 
Uand  Mines  is  expected  to  create  a  boom  by  handing 
share,  but  all   is  conjecture,  and  so  f:"  •>   •' -     *  'i- 
which  seem  to  have  emanated  from    I 
confirmed.     There  has,  of  course,  beer: 
ness,  either  professional  or  public,  and  we  do  not  k 
the  time  will  arrive  for  a  change  in  this  melancholy 
of  affairs  to  be  recorded.     In  the  old  days,  if  thine-  !  > 

bit  slack  for  a  few  months,  we  always  used  to  sn  '.    .  :t>--1i 

boom  "cannot  be  much  longer  delayed,"  but  n< 
are  that  most  of  the  prominent  mines  will  rt. 
their  tether  without  any  more  excitement  in  the  : 
could   be   got   from   watching   a   donkey  race.      l'rice>    started 
rather  lower,  owing  to  the  unrest  in  Paris,  and  a  rather  bad 
upset  in  Glasgow,  and  never  really  revived,  although  punters 
looked  a  trifle"' happier  when  French  sales  and  the  liquidations 

from  the  North  came  to  an  end.     The  Sout'-  \    ■-  ^„-,.-..- 

that  some  of  the  principal  shareholders  ha\ 
of  ;i^40,ooo  in  order  to  enable  the  developnv, 
be  continued. 
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Rhodesians  slid  gently  down,  Bankets  and  Tanganyikas  going 
lather  quicker  than  the  others,  and  the  leading  Finance  and 
Exploration  things  gave  the  impression  that  the  dealers  in  them 
had  failed  to  "  spot  "  the  winner  of  the  Derby.  Diamonds  were 
sold,  principally  from  Paris,  but  also  locally,  and  De  Beers, 
Jagersfonteins,  Premiers,  and  New  Vaals  all  went  lower,  the 
descent  of  the  last-named  being  materially  assisted  by  a  cable 
from  the  managing  director  announcing  that  work  has  been 
delayed  owing  to  the  non-arrival  of  machinery  ordered  by 
various  syndicates.  Roberts  Victors  also  went  down,  but  the 
difficulty  of  pronouncing  Voorspoeds  was  probably  responsible 
for  their  comparative  steadiness. 

One  or  two  dealers  had  the  temerity  to  bid  for  a  few  West 
Africans,  and  the  rapidity  with  which  they  were  supplied  soon 
put  an  end  to  their  bravado.  i\igeria  Bitumens  spurted  nicely 
on  a  report  that  the  company  had  struck  oil  without  gas,  but 
there  will  be  plenty  of  the  latter  if  the  report  prove  true.  West 
Australians  moved  within  the  narrowest  limits,  and  were  gener- 
ally inclined  to  go  lower.  Mount  Boppy  had  a  rise  on  the  settle- 
ment of  the  strike  on  the  Cobar  field.  Broken  Hill  shares  went 
back  on  general  selling,  in  which  the  Colony  participated,  and 
rallied  again  only  with  considerable  difficulty,  notwithstanding 
the  supposed  shortage  of  shares.  Zincs  were  not  a  very  grand 
market,  but  they  put  on  3d.  when  the  May  results  were  an- 
nounced.    Deep  Leads  were  motionless. 

Copper  shares  were  generally  weak,  and  Tintos,  after  con- 
siderable fluctuations,  closed  substantially  lower.  The  market 
for  the  metal  was  rather  erratic.  All  other  leading  issues  like 
Amalgamated,  Anaconda,  Capes,  Bostons,  Tharsis,  Utah,  and 
Cobars  were  easier  on  balance,  although  the  first  weakness 
was'  followed  by  a  slight  rally  in  one  or  two  cases.  Tin  shares 
also  tended  downward,  but  Fusing  Lamas  were  firm  on  the 
declaration  of  a  2s.  dividend,  making  42^  per  cent,  for  the 
financial  year,  now  almost  at  an  end,  with  a  possibility  of 
more  to  come. 

In  the  miscellaneous  group  Camp  Birds  tumbled  back,  sup- 
posed to  be  due  to  realisations  on  account  of  a  deceased 
estate,  but  rallied  later.  Esperanzas,  on  the  other  hand,  showed 
firmness,  the  statements  at  the  meeting  being  regarded  with 
satisfaction,  especially  as  a  5s.  6d.  dividend  was  declared  next 
day.  Siberians  steadily  fell,  and  Indian  Mines  did  not  show 
up  too  well,  but  the  New  Zealand  things  were  generally  harder. 
Cobalt  Townsites  fell  another  i^  to  i^,  and  our  warning  given 
a  week  or  so  back  still  holds  good. 

Meyer  and  Charlton  Gold  Mining  Company. — In  1906  this 
company  had  a  gross  revenue  of  ;£289,8i5  from  all  sources,  and 
after  deducting  working  expenses  of  ^152,848  the  gross  profit 
was  ;£i36,967,  exclusive  of  ;^75,o4o  brought  forward.  Altogether 
the  sum  distributable  was  therefore  £212,00-;,  and  after  paying 
another  dividend  at  the  rate  of  60  per  cent,  per  annum,  there 
would  seem  to  be  about  ;ifsi,395  left  to  carryTferward.  Since  it 
began  operations  this  company  has  distributed  altogether 
;^6io,309  in  dividends  or  720  per  cent,  on  the  nominal  capital. 
We  venture  to  think  it  would  have  done  very  much  better  had 
the  distributions  been  little  more  than  half  that  amount,  because 
it  would  have  been  possible  then  to  make  some  provision  for  the 
day  when  the  mine  will  be  worked  out.  Senseless  inflation  in  the 
price  of  the  shares  would  also  then  have  been  less  probable.  As 
matters  stand  the  mine  will  be  exhausted  some  five  or  six  years 
hence,  according  to  the  speed  at  which  the  ore  is  brought  to  the 
mills,  and  the  balance-sheet  does  not  indicate  that  any  solid  pro- 
■vision  whatever  has  been  made  to  redeem  capital  when  the  mine 
Js  worked  out.  There  is  a  special  reserve  of  j^i^coSS  entered  in 
the  balance-sheet,  but  it  is  all  buried  in  the  business,  and  the 
cost  of  the  property  remains  at  ;^i 74,094,  exclusive  of  ^£4,284  for 
what  is  called  the  Mynpacht  freehold  and  ;f  115,000  or  so  sunk 
in  permanent  works,  machinery  and  plant,  &c.,  &c.,  of  slender 
value  when  done  with.  Therefore,  unless  shareholders  have 
formed  their  own  sinking  fund  they  will  not  have  gained  very 
much  at  the  end  of  the  day  through  the  magnificent  dividends 
distributed  to  them.  Out  of  the  past  year's  profits  ;i^6,ooo,  or 
JO  per  cent,  on  the  dividends,  has  been  added  to  the  reserve 
fund,  but  that  is  a  mere  mockery  in  the  way  of  provision  for 
depreciation,  and  the  directors  acknowledge  that,  as  we  have 
just  stated,  the  whole  of  this  fund  is  invested  in  "  the  general 
business  of  the  company."  How  much  of  it  consists  of  share 
premiums?  In  the  past  year  the  yield  of  gold  was  somewhat 
better  at  9.63  dwts.  per  ton,  an  increase  of  1.19  dwts.  The 
expenses  were  also  reduced  a  little,  and  were  really  less  o'n  the 
old  basis  than  they  appear  because,  "  owing  to  the  closing  of 
the  capital  account,"  which  should  have  been  shut  long  before  it 
was,  working  costs  have  been  increased  by  A  shilling  per  ton 
through  outlays  that  formerly  would  have  been  paid  for  out  of 
capital.  The  total  recovery  of  gold  improved  by  5s.  id.  per 
ton,  yielding  4s.  id.  per  ton,  or  ;^37,i5o  more  in  nett  profits.  The 
total  payable  ore  developed  is  estimated  at  239,872  tons  of  an 
average  value  of  8.566  dwts.,  and  the  "  milling  tonnage  "  in  this 
is  put  at  196,695  tons  of  10.117  dwts.  per  ton.  The  reserves  will 
supply  the  mill  for  18  months,  and  have  been  opened  up  at  a 
cost  entirely  met  fromi  past  profits  with  ;^i 5,033  set  aside  to 
develop  120,000  tons  more.  That  is  excellent,  but  at  the  current 
price  of  the  shares  a  60  per  cent,  dividend  means  only  about 
•  5  per  cent,  to  the  investor,  some  two-thirds  of  which  he  would 
have  to  set  aside  as  sinking  fund  to  get  his  money  back  when  the 
mine  is  dead. 

BoNSOR  Gold  Mining. — This  is  one  of  the  Willoughby  Con- 
solidated subsidiaries,  and  it  would  be  really  merciful  to  the 
shareholders  not  to  say  anything  about  the  latest  report,  but 
"to  give  them  an  opportunity  of  forgetting  something  painful. 
'.No  work  has  been  done  on  the  property  during  the  past  year, 


and  the  directors  blame  the  unfavourable  condition  of  the  South 
African  market  for  their  inability  to  carry  through  an  amalgama- 
tion with  the  Nortn  Bonsor  Company,  an  off-shoot  of  the  Bon- 
sor,  whose  flotation  provided  the  shareholders  of  the  latter  con- 
cern with  a  scrip  dividend,  quite  valueless  of  course.  But  some 
work  appears  to  be  going  forward  on  the  North  Bonsor,  and  the 
directors  are  just  pocketing  their  fees  and  fervently  hoping  that 
the  operations  will  be  of  material  advantage  to  the  Bonsor  in 
proving  the  reef  at  a  lower  depth  than  it  has  yet  been  worked — 
all  indications  pointing  to  the  fact  that  the  two  "  mines  "  are  on 
the  same  line  of  reef.  It  is  worth  noting  that  in  October,  1905, 
the  lessees  who  had  been  working  30  claims  covering  the  mine 
relinquished  their  lease,  and  the  claims  were  handed  back  to  the 
company.  The  balance-sheet  is  more  terrifying  than  a  night- 
mare. Property  with  outlay  thereon  appears  at  ;£io5,o37,  includ- 
ing ;f  I9>399  standing  to  the  debit  of  development  account,  and 
it  is  candidly  admitted  that  the  known  ore  reserves  are  not  of  a 
value  equivalent  to  this  sum.  Shares  to  the  number  of  77,283  in 
the  North  Bonsor  are  entered  at  £24,400,  but  the  value  is  merely 
nominal — just  the  market  quotation  for  waste  paper — and  then 
we  come  to  two  paralysing  items — expenditure  during  the  periods 
when  the  mill  was  not  working,  £82,24:,,  which  includes 
;ifi6,i92  for  the  period  under  review,  and  debit  to  profit  and 
loss,  2 1 18,555,  presumably  when  the  mill  was  working,  so  that 
shareholders  can  probably  thank  their  stars  that  operations  have 
ceased.  The  nice  little  sum  of  ,^122,970  is  owing  to  Willoughby's 
Consolidated,  the  parent  company,  and  ;^32,999  to  other  credi- 
tors, including  p/'i2,8i3  to  bankers.  The  cash  balance  is  ^^439, 
and,  as  we  hinted  last  week,  the  advances  made  to  the  subsi- 
diaries by  Willoughby's  are  not  of  much  account,  unless  the 
former  are  reconstructed.  But  in  this  case  the  assessment 
would  have  to  be  about  £1  per  share,  and  the  sooner  the  whole 
farcical  business  is  put  an  end  to  the  better.  One  of  these  days 
we  suppose  some  reconstruction  will  be  put  forward,  but  only  a 
lunatic  would  join  it. 

North  Bonsor  Gold  Mining. — By  comparison  this  com- 
pany's position  is  quite  startlingly  good,  the  debit  to  profit  and 
loss  being  only  ;^9,974,  while  ;^I54  in  cash  is  still  in  hand. 
Development  and  general  mine  expenses,  however,  amount  to 
/.■44,242,  and  the  remark  about  ore  reserves  in  the  Bonsor  report 
refers  to  this  company  also.  Creditors  are  mercifully  light,  only 
;^'2,io7,  and  some  investments  which  cost  £3,7-6  are  actually 
worth  ;^3,574 — wonderful !  Not  only  so,  but  in  December  last 
20  claims  (of  the  70  claims  which  comprise  the  property)  were 
leased  to  a  syndicate  for  a  period  of  three  years  with  the  right 
to  work  the  mine  to  the  fifth  level,  the  lessees  being  also  under 
a  contract  to  sink  the  main  shaft  to  that  level  from  the  third  a 
distance  of  220  ft.  Poor  wretches !  They  have  our  sympathy. 
The  Rice-Hamilton  Exploration  Syndicate,  Limited. — We 
really  are  disposed  to  pity  the  board  of  this  so  far  disastrous 
Rhodesian  enterprise.  They  appear  to  have  acted  with  honesty 
and  prudence  throughout,  and  have  done  nothing  but  lose  money, 
misled,  as  they  fairly  enough  say,  by  the  advice  of  several  pre- 
sumably prudent  and  independent  engineers.  These  experts 
caused  them  to  look  for  a  higher  quality  of  ore  and  more  of  it 
than  they  have  actually  found,  and  they  have  again  and  again 
put  the  company  into  debt  in  order  to  carry  out  works  which 
proved  to  be  of  no  value  in  the  long  run.  The  expert  report  was 
that  the  yield  of  ore  would  be  about  7.5  to  7.8  dwts.  per  ton,  and 
that  the  quantity  available  might  very  well  soon  rise  to  240,000 
tons,  equal  to  two  years'  reserves  at  the  rate  of  10,000  tons  a 
month  and  yielding  ;^4,ooo  a  month  profit.  There  seems  to  have 
been  no  real  ground  for  that  sanguine  estimate,  and  it  has  been 
reduced,  and  in  the  period  from  April  i,  1905,  to  December  31 
last  the  realised  loss  has  been  ^^26,013.  Hope,  however,  still 
possesses  the  minds  of  the  directors,  as  is  the  way  with  those 
who  get  beglamoured  in  gold  mining,  and  more  money  has  been 
raised  in  order  to  dig  and  delve  so  as  to  get  at  ore  now  estimated 
to  be  worth  on  an  average  little  more  than  6  dwts.  to  the  ton. 
That  will  not  give  a  profit  of  .^4,000  a  month,  even  if  it  proves 
accurate,  which  is  by  no  means  a  settled  point  yet.  So  far,  the 
gold  extracted  has  cost  about  29s.  per  sovereign,  with  the  result 
that  the  board  at  the  date  of  the  balance-sheet,  December  31 
last,  has  spent  all  but  ^^2,624  of  the  reserve  fund  of  ;f3i,387, 
said  reserve  being,  we  presume,  the  product  of  premiums  on 
shares  sold  in  the  old  madcap  days,  and  owes  in  addition 
;rf34.449>  of  which  ;f  19,608  is  secured  by  first  mortgage  bonds 
over  the  properties  of  the  syndicate.  Further  advances  required 
to  enable  this  disastrous  business  to  be  carried  on  have  been 
obtained  by  mortgaging  the  gold  to  be  extracted  until  the  advance 
has  been  repaid.  It  is  a  sad  story  on  which  we  do  not  care  to 
dwell. 

Troitzk  Goldfields,  Limited. — This  is  a  subsidiary  of  the 
Siberian  Proprietary  Company  who.se  shares  were  rigged  to  _£i6 
or  over,  and  now  stand  at  about  3.  Troitzk  shares  were  "  intro- 
duced," we  forget  at  what  figure,  but  it  was  a  substantial  pre- 
mium, and  the  current  quotation  is  7s.  6d.,  at  which  we  should 
not  care  to  touch  them  with  ''■  a  handy  fireside  implement,"  to 
use  a  "  Birrellism."  There  has  just  been  issued  the  report  on 
the  property  of  Messrs.  Hooper  and  Speak,  consulting  engineers, 
who  quite  recently  gave  us  their  impression  of  the  other  Siberian 
"  sub,"  the  Orsk  Goldfields.  When  you  have  read  one  report 
you  have  read  the  other,  to  a  very  large  extent  anyhow.  Both 
begin  with  an  apology.  When  the  engineers  made  their  visit 
the  ground  had  several  feet  of  snow  on  it,  and  the  inability  to 
thoroughly  examine  all  the  indications  of  auriferous  reef 
must  necessarily  detract  to  some  extent,  they  say,  from  the 
completeness  of  the  report.  Quite  so,  but  there  is  quite  enough 
for  shareholders  to  realise  the  hopelessness  of  the  entire  busi- 
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n€ss.  Labour  promises  to  be  fairly  cheap  and  plentiful,  but 
evidently  the  inhabitants  of  these  inhospitable  regions  are  going 
.to  see  to  it  that  nono  of  the  up-to-date  mining  appliances,  which 
must  be  absolutely  essential  for  a  mining  proposition  of  this 
.sort,  are  introduced.  The  report  says  "it  will  not  be  necessary 
to  introduce  all  those  labour-saving  appliances  now  in  use  in 
largo  goldfields  in  other  parts  of  the  world,"  but  we  have  got 
our  own  opinion  about  that.  The  language  difficulty  will  be 
a  big  one,  because  the  races  are  very  mixed.  Now  we  come 
to  a  few  remarks  about  the  mines  themselves.  To  begin  with, 
«he  plans  and  .sections  available  were  more  than  useless,  being 
not  only  incomplete,  but  misleading  and  inaccurate.  Hut  had 
they  been  quite  up  to  date  and  correct  the  plans  could  hardly 
(have  been  put  to  much  use,  because  the  upper  workings  have 
collapsed  and  cannot  be  surveyed.  Cheerful,  but  there  is  plenty 
more  of  the  same  sort.  All  the  old  shafts  are  unnecessarily 
large  and  improperly  limbered,  and  stoping  operations  have 
been  carried  on  without  any  thought  of  their  proximity  to  the 
■shafts  with  the  natural  result  that  not  one  of  them  can  be  utilised 
with  safety  for  working  or  pumping  with  modern  appliances.  No 
proper  develo|)ment  has  been  done,  and  there  are  no  ore  re- 
serves, but  the  mill  was  kept  going  because  of  the  hardships  that 
would  have  been  caused  by  closing  down.  Charitable,  but  not 
business,  and  dangerous  in  the  long  run.  Some  ore  treated 
seems  to  have  given  a  bullion  extraction  of  3}  dwts.  fine  per 
ton,  or  $%  dwts.  including  the  gold  left  in  the  tailings  and  con- 
centrates. Later  on  it  is  hoped  to  raise  the  yield  to  8  dwts.  per 
ton,  but  we  arc  going  to  wait  for  results  before  believing  that 
■the  working  costs  will  not  exceed  15s.  per  ton.  In  their  general 
•conclusions,  the  engineers  say  that  the  former  owners  have 
with  inefficient  appliances  brought  the  underground  operations 
•on  the  main  lode  series  almost  to  a  standstill,  but  when  this, 
that,  and  the  other  has  been  done  it  should  be  possible  to  de- 
•velop  at  least  150,000  tons  of  ore  reserves.  Various  factors,  duly 
described,  taken  in  conjunction  with  the  facilities  for  cheap 
working,  constitute  the  proper  elements  for  securing  profitable 
■results,  and  until  things  have  gone  forward  a  bit  more  too  much 
importance  should  not  be  attached  to  the  financial  results  ob- 
tained by  operating  the  present  milling  plant.  Very  neat  indeed 
and  we  are  bound  to  congratulate  the  engineers  for  their  clever- 
ness in  writing  ten  pages,  and  not  committing  themselves  in  any 
way.     It  is  really  well  done. 

Fremantle  Smelter.— It  is  proposed  to  bring  this  com- 
pany's business  to  an  end,  and  we  do  not  suppose  it  will  be 
badly  missed.  Last  year  the  company's  fairly  extensive  opera- 
tions resulted  in  a  profit  of  just  £846,  and  in  view  of  the 
-absence  of  profitable  business,  and  the  financial  position  of 
the  concern,  the  directors  have  ordered  a  complete  clean  up 
of  the  stocks  on  hand,  and  stopped  the  purchase  of  all  smelt- 
ing materials.  The  general  position  of  affairs  has  been  sub- 
mitted to  the  largest  shareholders,  who  have  expressed  the 
opinion  that  the  cash  and  other  assets  .should  be  distributed. 
"The  directors  will,  therefore,  bring  forward  a  resolution  for 
the  voluntary  liquidation  of  the  company.  How  shareholders 
will  fare  when  the  realisation  takes  place  we  cannot  say,  but 
■there  is  a  cash  balance  of  £47,^52,  and  various  other  liquid 
assets  are  valued  at  ^67,441,  so  that  things  may  pan  out  pretty 
"Well.  There  was  a  balance  brought  forward  from  the  previous 
year  of  ^■24,768,  making,  with  the  profit  mentioned,  a  total  of 
;^2S,6i4,  from  which  two  is.  dividends  have  been  paid,  leaving 
^^15,614  to  be  carried  forward. 


Letters  of  allotment  for  the  issue  of  _,f  200,000  4J4  per  cent.  Per- 
petual Consolidated  Mortgage  Debenture  Stock  of  the  Shawini- 
gan  Water  and  Power  Company  have  been  posted. 

The  Bank  of  England  announces  that  the  stock  required  for 
the  current  quarter's  investment  on  account  of  accumulative 
dividends  was  purchased  on  the  ist  inst.,  at  the  following  prices, 
viz.,  London  County  £j  per  cent.,  86>4  per  cent.  ;  London 
County  £2  los.  per  cent,  cent.,  73  per  cent.  ;  Metropolitan  Con- 
solidated £2  los.  per  cent.,  74J4  per  cent. 

The  statement  of  accounts  of  Williams  Deacon's  Hank, 
Limited,  on  May  25,  shows  liabilities  on  current  accounts, 
deposit,  and  other  accounts  at  ;£i3,6o3,i2o,  and  cash  on  hand 
at  the  Bank  of  Kngland  and  money  at  call  and  notice  ;i2, 757.985. 

Mr.  C.  Algernon  Moreing  and  Mr.  Herbert  C.  Hoover  (partners 
in  the  firm  of  Bewick,  Moreing  and  Co.)  have  resigned  from 
membership  of  the  Institution  of  Mining  and  Metallurgy. 
Messrs.  W.  J.  Loring,  J.  A.  Agnew,  J.  T.  Hollow,  and  C.  .S. 
Herzig,  members  of  the  staff  of  Messrs.  Bewick,  Moreing  and 
Co.,  have  also  resigned  from  the  institution. 

Messrs.  J.  Henry  Schroder  and  Co.  notify  with  reference  to 
the  acquisition  of  the  Havana  Central  Railroad  by  the  United 
Railways  of  the  Havana  that  there  have  been  deposited  with 
them  and  their  sub-depositaries  up  to  June  5,  bonds  and 
common  stock  of  the  Central  Company  in  excess  of  the 
amounts  required  to  make  the  proposal  operative — namely, 
$4,g50,o<x>  face  value  of  bcmds  and  10.655  shares  of  common 
stock.  In  order,  however,  to  give  a  final  opportunity  to  holders 
who  have  not  deposited  their  bonds  and  stock,  they  have  ex- 
tended the  time  for  making  such  deposit  until  June  20  inst., 
inclusive. 

The  Royal  Mail  Steam  Packet  Company  intimate  that,  at  the 
request  of  the  Colonial  Office  (and  in  order  that  the  Covernment 
may  have  time  to  communicate  fully  with  the  colonies  as  to  the 
proposed  New  Intercolonial  Mail  Conlract),  it  ha.s  been  arranged 
10  resume  for  three  months  the  West  Indian  lutercol^  ■"  »'  1 '.  r,. 
ract  Service,  which  was  suspended  on  .April  30  last 
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To  tht  liditor  of  The  I.vvkstoss'  Review. 

Dear  Sib,— I  have  poiited  you  the  Sunday  Timet  of  Sydney, 
Australia,  and  marked  the  article  on  page  7.     As  your  valuable 
paper  is  undoubtedly  edited  in  the  interests  of  the  public,  itad 
much  appreciated  by  many  in  Australia,  it  is  fitting  that  yoti 
should  be  notified  concerning  the  doings  of  certain  parties  in 
connection  with  the  flotation  of  shares  (an  American  f  .mr.anv 
You  have  from  time  to  time  a  good  deal  to  say  rt 
friends — cousins  some  call  them ;  personally,  1  mu. 
disown  any  relationship,  and  more  especially  financial. 
Robinson  (H.  G.)  visited  Sydney  in  September  last,  an 
lectures  upon  wireless  telegraphy.     He  came  to  Australia  i"  -••11 
a  certain  number  of  shares  in  •'  The  Marconi  Wireless  Telegraph 
Company   of    Canada,   Limited,"   capitalised  at   /;i,ooo,o»j  in 
shares  of  the  par  value  of  £1  each,  fully  paid  and  non-asiess- 
able ;  no  bonds,  preferred  stock,  or  other  forms  of  indebtedness. 
His  object   in  coming  to  Australia  was,  he  stated,  to  give  th« 
people  here   a  chance  to  obtain  an  interest  in  this  most  mar- 
vellous invention,   so  that  when  the  time  was  ripe  to  set   up 
stations  here  the  public  would  feel  they  had  an  interest,  and 
encourage  the  system.     He  was  only  allotted  a  few  shurr  -    am! 
these  he  offered  at  a  premium  of  5s. — viz.,  25s.  per 
whole  ;f 1, 000,000   was  underwritten,   and  the  buyer 
understood  that  this  flotation   would  not    on    any  account  be 
placed  on  open   market.    Stock   Kxchange    or    otherwise.     Mr. 
H.  G.  Robinson  came  as  "special  representative"  for  N'-    - 
Munroe  and  Munroe,  of  New  York,  Montreal,  and  Bostc- 

had    letters  of  introduction    to   the  Union  Bank  of   Au;.; . 

Limited,  Sydney,  from  said  bank's  agents  in  Canada  or  U.S.A., 
as  also  a  letter  from  Messrs.  M.  and  M.  giving  him  authority 
to  act,  I  believe.  The  buyers,  who  were  given  temporary 
certificates,  were  informed  that  they  would  have  "  scrip "  in 
"  60 "  days,  as  everything  was  cut  and  dried  in  America,  and 
on  receipt  of  our  names  the  scrip  would  be  filled  in  and  sent  us 
right  away.  Of  course,  we  all  paid  up  in  full — viz.,  255. — and 
I  was  unlucky  enough  to  buy  40  shares  for  ^^50.  I  bought  the 
last  day  of  offering,  on  September  29,  so  that  I  expected  my 
"scrip"  any  time  after  November  28,  1906,  and  the  greatest 
number  must  have  been  due  a  month  or  more  pre\'iously. 

Note   well  what  happens,  please.     The    Union  Bank  hr 
information  to  offer  the  certificate  holders  until  some  t: 
January  this  year,  and  then,  fancy,  "  scrip  "  representing 
shares  without  explanation  is  sent.     The  list  given  Unior. 
totals  8,040  shares,  and  in  Melbourne  some  few  tbousa: 
shares  were  sold,  we  understand,  so  that  "  375  "  against  ,: 
of,  say,  12  or  14  thousand  is  rather  queer.     Do  you  not  ■■■ 
The  certificate  holders  are  left  in  the  dark  to  this  day.     Mc  -i- 
M.  and  .M.,  note,  do  not  think  it  necessary  to  give  any  explana- 
tion until  they  receive  my  first  letter.     I  have  pointed  out  that 
the  bank  should  have  had  a  cable  in  place  of  scrip  at  latest  end 
of  November  if  Messrs.  M.    and  M.  had  done  their  simple  duty 
and  acted  in  a  business  manner,  to   say   nothing  of  decer,c  y 
Kindly  dissect  the  explanation  in   paper.     Is  it  not  an   y..-:i'.\. 
to  a  sane  man's  reasoning  powers?     Mr.  H.  G.  Robinsc 
going  to  New  Zealand  and  other  parts,  but  took  the   s; 
to  Vancouver,  we  hear,  almost  immediately  after  closing 
in  Sydney.     He  visited  Melbourne,  I  forgot     to    state,   . 
coming  to  Sydney,  and  so  the  case  is  worse  still  for  Meli 
ites. 

As  regards  delay  in  "  scrip,"  I  found  out  quite  accideotally 
that  my  name  is  omitted  from  the  list  given  to  the  Union  Bank 
here.     I  likewise  found  out  that  Mr.   H.   G.   Robinson  bad    to 
apologise  to  the  manager  of  the  Bank  of  Australasia,  Sydney, 
for  leading  the  people  to  believe  that  he  had  letters  of  introduc- 
tion to  this  bank  also.     .\s  regards  the  shares  not  being  o^rred 
publicly,  we  understand  that  they  are  quoted  in  America  at  a 
few  shillings,  and  were  so  quoted  at  time  of  sale  to  us  in  Aus- 
tralia.    We  have  no  absolute  proof  as  yet,  but  rumours  assuxe 
us  such  is  the  fact.     Rumour  again  asserts  that  two  years  a^o  a 
parcel  of   this  stock  was  offered  in  Vancouver,  there  bei-^'   => 
land  boom  at  the  time,  and  consequently  people  were  si 
tively  inclined.     The  buyers  were  sold,  we  are  told.     M^ 
spectus  states: — "The  company's  officers  include   some  L:  ;he 
most  conservative  and  successful  bankers,  financiers,  and  busi- 
ness men  of  Canada.     Its  affairs  are  in  the  hands  of  some  of  the 
shrewdest  and  most  successful  men  of  the  Dominion."     I  would 
ask:   "Who  are  these?     No  names  are  given,  and  is  it  shrewd- 
ness to  treat  Australians  in  this  abominable  manner?   Finallv,  if 
the  various  rumours  turn  out  true  (and  the  behaviour  Iea.''s  tr 
conviction),  then  we  have  paid  25s.  for  an  article  quoted  ai 
quarter  value,  in  which  event  what  could  be  done?    Ar. 
or  nothing!       The  scrip  may  come  by  Christmas.       The  ^ 
representative  and  the  firm  are  worthy  of  much  praise,  at 
not?     In  the  hope  that  you  will  institute  some  inquirv  ,- 
ing  the  status  of  this  firm,  I  address  you  on  behalf  •  : 
holders     The  Press  of  New  South  Wales  is  greatly  h.% 
and  hardly  dare  print  "truths,"  on  account  of  libel  law  u-.i  ;,:- 
ing  the  few,  and  the  banks  are  not  over-willing  to  have  their 
names  mentioned  in  connection  with  this  affair. 
I  beg  to  remain. 

Youis  obediently, 

J.  J.  KKLSOS:. 

The  Svdnev  Safe  Deposit,  Ash  Street. 

off  338,  George  Street,  Sydney  (N.S.W.l, 
.\pril  30,  1907. 


Mr.   W.   Home.   C.l.F..,   assumed   the  managing  direct' 
of  the  Burma  Railways  Co.,  Limited,  on  June  1.  1407.  va.     -  . 
by  l.ieuf.-Col.  Begbie.  R.E..  who  retains  his  seat  on  the  b<  >:  !. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.— Earnings  for  week  ended 
May  21,  $4,149,  increase  $1,197. 

Argentine  North  Eastern.  —  Traffic  receipts  for  week  ended 
May  3,  /2,023,  increase  ;f  144 ;  aggregate  from  January  i, 
;f  34,050,  increase  £5,J?,T. 

.Assam  Bengal.  —  Trafific  receipts  for  week  ended  May  4, 
Rs.  82,707,  increase  Rs.  9,945;  aggregate  from  Jan.  i,  Rs. 16,48,570, 
increase  Rs.  3,70,333, 

Bilbao  River  and  Cantabrian.— Traffic  returns  for  May  ;f  9,900, 
increase  /510;  aggregate  from  January  i,  /■47,58i,  decrease 
/5.361. 

Canadian  Northern  Railway.— Traffic  receipts  for  10  days  ended 
May  31,  »3i9,2oo,  increase  $127,500  ;  total  from  July  i,  $6,530,000, 
increase  $1,579,000. 

Egyptian  Delia.  —  Traffic  receipts  for  week  ended  May  18, 
/4.831.  increase /■!, 141  ;  aggregate  from  January  i,  ;^34,i49, 
increase  £'],\'](>. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
May  4,  Rs.  32,640,  decrease  Rs.  10,252  ;  aggregate  from  January  i, 
Rs.  6,26,328,  decrease  Rs,  14,819. 

North  Western  of  Uruguay. — Traffic  receipts  for  May,  $25,000, 
increase  $5,538  ;  aggregate  from  July  i,  $236,359,  increase,  $44,561! 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  of 
May,  $31,337,  increase  $5,254;  aggregate  from  January  i, 
$349,688,  increase  $10,116. 

Rohilkund  and  Kumaon  Railway. —  Traffic  receipts  for  week 
ended  May  4,  Rs.  3,25,299,  increase  Rs.  4,131;  aggregate  from 
Jan.  I,  Rs.  7,30,216,  increase  Rs.  1,39,085. 

Uruguay  Northern. — Gross  receipts  for  month  of  March,  /'i.sao, 
increase  £12  ;  aggregate  from  July  i,  ;f  16,228,  increase  /i,94i. 

White  Pass  and  Yukon  Railway.—  Traffic  receipts  tor  10  days 
ended  May  31  amounted  to  $49,975. 

English. 

Cleator  and  Workington  Junction.  —  Receipts  for  week 
ending  June  i,  ;f  1,422.  increase /iSs  ;  aggregate  from  January  i, 
/28,g37,  increase  ;f  1.600. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  June  i,  /857,  decrease  £<)(>\  aggregate  from  January  i, 
/i6,9iS,  increase  ^^604. 

East  London  Railway.— Traffic  receipts  for  March,  ^3,822, 
decrease  /384. 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts  for 
the  week  ending  June  i,  £i,^'i,  increase  /66 ;  aggregate  from 
January  i,  ^9,685,  increase  /112. 


TRAMWAY    AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  May  29,  ^'959 
increase  ;f  194  ;  aggregate  from  January  i,  ;f  14,920  increase  £s^i. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
May29,  /13,  increase  ^3  ;  aggregate  from  January  1,^214,  increase 

Bristol  Tramways  and  Carriage.  —  Traffic  receipts  for  week 
ending  May  31,  £i,o\'i,  increase  ^95;  aggregate  from  January  i, 
;£^io7,i40,  increase  £']i'i. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  May  31,  /27,68i  ;  419J  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  June  i, 
/i,2i6,  increase  ;f  30  ;  aggregate  from  January  i,  /■26,ioo,  increase 
?i.393- 

Dublin  and  Blessington. —  Traffic  receipts  for  week  ending 
May  29,  ;f  145,  increase  £12  ;  aggregate  from  January  i,  /2,4go, 
increase  £iSo. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  May  31, 
/■116,  increase  £1^;  aggregate  from  January  i,  ;^2,23g,'increase  ;f68" 

Dublin  United. — Traffic  receipts  for  week  ending  May  31,  ;f5,926, 
increase  ;^i,o49;  aggregate  from  January  i,  /io8,765,  increase 
/7.338- 

Edinburgh  and  District.  —  Traffic  receipts  for  week  ending 
June  I,  /5,i49.  decrease  /381  ;  aggregate  from  January  i, 
1907,';^  104,167,  increase  £i,-i(>(i. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
May  30,  ^1,034. 

Isle  of  Thanet.  —  Traffic  receipts  for  week  ending  June  i, 
/■470,  decrease  ;f7;  aggregate  from  Octoberi,  /ii, 105,  increase  ;^6o7'. 

London  County  Council. —  Traffic  receipts  for  week  ending 
May  25,  /33.71C,  increase  £(),ii^:  aggregate  from  April  i, 
^242, 337,  increase  /36,i36.     Miles  ii6J,  against  98J. 

London  General  Omnibus. —  Traffic  receipts  for  week  ending 
June  I,  ^21,471,  decrease  £i,j2^:  aggregate  from  January  i, 
^^431.542,  decrease  ^43,487. 

London  Motor  Omnibus  (Vanguard). — Traffic  receipts  for  week 
ending  June  i,  £(>,ii2. 

London  Road  Car. — Traffic  receipts  for  week  ending  June  i, 
;^8,6oo,  decrease  ;f  654 ;  aggregate  from  January  i,  ;f  162,464, 
decrease,  ^5,659. 

London  United. —  Traffic  receipts  for  week  ending  May  31, 
;f6,649,  increase  £2^6  ;  aggregate  from  January  i,  /i26,399,  in- 
crease /:7,398. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  May  31, 
^264,  increase  ;^56. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week  ending 
June  2.  /i,032,  increase  ;^i8o  ;  aggregate  from  January  i,_f24,279. 
Foreign. 

Anglo-Argentine. —  Traffic  receipts  for  week  ending  June  3, 
jfi6,552,  increase  ;f2,352;  aggregate  from  January  i.  ^'363, 805/, 
lucrease  ^'33,270. 


$43,250. 
invest- 


Auckland  Electric. — Traffic  receipts  for  four  weeks  ending  May 
24,  ;fio,246,  increase  ^457;  aggregate  from  January  i,  ;f53,38o, 
increase  £2,216. 

Brisbane. —  Traffic  receipts  for  month  of  May,  1907,  ^^13,275, 
increase  ^^1,584. 

British  Columbia  Electric. —  Nett   earnings  for  April, 
increase  $18,543.     Nett  earnings,   including    income  from 
ments,  from  July  i  to  April  30,  $583,227,  increase  $163,085. 

Buenos  Ayres  and  Belgrano.— Traffic  receipts  for  the  week, 
ending  April  14,  ;f4,o33,  increase  ^227  ;  aggregate  from  January  i, 
^52,452,  increase  /3,805. 

Buenos  Ayres  Electric. —  Traffic  receipts  for  week  ending 
February  9,  ^1,663,  increase  ^227;  aggregate  from  January  i, 
/g,65i,  increase  ^2,954. 

Buenos  Ayres  Grand  National  and  New  Tramways.  —  Traffic 
receipts  for  week  ending  June  3,  ;^6,948. 

Calcutta. — Traffic  receipts  for  week  ending  June  i,  Rs.  44,456^ 
ncrease  Rs.  1.045;  aggregate  from  January  i,  Rs.  10,88,703, 
ncrease  Rs.  1,22,418. 

Cape  Electric. — Traffic  receipts  for  month  of  March,  Cape 
Town,  £ii,2oj  ;  Port  Elizabeth,  /3,342. 

Cartagena  (Colombia).— Traffic'receipts  for  September,  ;f  10,646. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
May,  ;f4,256,  increase  ^572;  total  from  January  i,  ^26,675, 
ncrease  ^3,832. 

Kalgoorlie  Electric— Nett  revenue  for  April,  ;f  1,396. 

Lisbon  Electric. — Profit  for  April,  milreis  45,275. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  May  31, 
Rs.  17,096,  increase  27  per  cent.;  aggregate  from  January  i, 
Rs.  1,72,566,  increase  20  per  cent. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  May, 
;f43.5oo- 

Mexico  Electric— Nett  earnings  for  month  of  April  $160,644, 
increase  $3,083  ;  aggregate  nett  earnings  from  January  i  $578,313, 
increase  $23,536. 

Perth  (W.A.)  Electric— Traffic  receipts  for  week  ended  May  31, 
:fi.347.  decrease /^gi  ;  aggregate  from  January  i,  /■32, 229,  decrease 
^840. 

Twin   City  Rapid. — Traffic  receipts  for  the  month  of  March, 
3,301,  increase  $61,052;  aggregate  from  January  i,  $1,355,941, 
increase    $149,441.      Nett     traffic     receipts,     $245,570,    increase 
^25,376;  aggregate  from  January  i,  $661,644,  increase  $47,562. 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week. 


Gross  TrafBc  for 
year  to  date. 


Amt. 


In.  or 

dec.  on 

rgo6. 


o  OJ 


In.  or 

dec.  on 

1906. 


Baker  St.  and  Waterloo 
Brecon  and  Merthyr 


Cambrian 

Central  r.ondon 

City  and  South  London 


Furness 


Gt. Central  (late  M.,  S.,  Sr  L, 

Great  Eastern. . 

Great  Northern  and  City 

GreatNorthern 

Gt.  N.,  Pice,  &  Brompton 

Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire 
Lon.  Brighton  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 


Metropolitan  .. 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire  .. 

Rhymney 


South   Eastern   &  London, 
Chatham  &  Dover. . 


Tafi  Vale 


June 


2,415 

2,265 

5.09S 
5.780 
3,000 

11,236 


1,380 
—  462 
+       394 

■i-       154 


78,706 

—  4.440 

92,000 

—  22,300 

1,721 

—            12 

113,000 

-    7.518 

4,200 

—         100 

252,300 

—  11,200 

12,400 

ll4,o€2 

59,519 

307,000 

91,800 

9,181 

15,405 

8,184 

239,966 

167,167 
8,037 
16,618 

6,860 


86,349 
20,378 


984 
253 


+    1,414 

—  17,485 
— 17,700 

—  25, coo 
— 15,700 

—  1,329 

—  373 
362 

-19,590 

-33.763 

-  528 

-  2,724 

-  634 

—  22,138 
+    1,042 


28,330 
47.152 

"4.'«74 
134,545 
65,054 

233,027 

1,676,509 
2,104,200 

40,066 
2,424,800 

85,219 
5.115,700 

248,744 

2,424,143 
1 ,209,226 
6,133,000 
1,879,700 
197,286 

333. "3 

172,791 

5,012,510 

4i049,643 
194,372 
407.599 

146,572 


1,802,856 
434.278 


4-  10,927- 
+      2,466 

—  I. 315 

—  14,178 
+      2,410 

+    14.471 

+  49.C'0+ 

—  2. 500 
+  92 
+  41.563 

+  iS4,/oa 

+  29,118 

4-    98,960 

—  40,613 
+  165,00c 
+  I4,4CC 
+    10,394 

—  25,503 
3.887 

4-  133,6 

+  192,157 
5,034 
+    10,578 

+    13.372 


+      5,204 
+      4,811 


*  From  January  1. 

SCOTCH  RAILWAYS. 


Caledonian 

June    2 

93,097 

+   rii5r 

l3 

1,526,069 

+      7,800 

Glasgow  &  South-Western 
Great  North  of  Scotland    . . 

I 

■1        r 

37,518 
9.780 

—      457 
+           12 

18 
18 

591. Ill 
159.250 

+         949 
+      l.3»9 

Highland          

1.         2 

10,545 

+        104 

18 

158.550 

+     3,873 

North  British 

If        2 

67,743 

+     1,563 

18 

1,642,451 

+    18,134 

IRISH  RAILWAYS. 

Belfast  and  County  Down  . . 

May  31 

2,895 

+ 

53 

§ 

54,917 

+     1,269 

Cork,  Bandon,  &  S.  Coast . . 

■  •      31 

1,911 

+ 

146 

§ 

35.741 

+     I. 199 

Great  Northern 

..      31 

19.756 

+ 

56 

22 

391,682 

+   12,986 

Midland  Great  Western     . . 

..      31 

13,086 

+ 

413 

5 

235,221 

+    9.05S 

S  From  January  i. 
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Prices    of    Mine  and    Mining 
Companies  Shares. 


Finance 


Shares  ^i 

each,  rxc(;pt 

ulicrc  othi.-rwihe  stated. 

s    s 

n,f? 

« 

s 

Z)- 

■cjS  I?-? 

3  >, 

•CjJ 

ii 

Name. 

f4 

Name. 

Is 

losin 
last 

losin 
this 

ll 

ll 

li 

U        |U 

a. 

0 

0 

3/9 


3A 
ij 
3M 

f 

f 
% 

'f 

u 


3/ 

7/9 
3i 


A 


AnRelo  

AnMlo-French  Ex 

Apex 

Aurora  West   

Bantjtis 

Block  li 

City  and  Suburban,  £4 

Conit't  (Nrw)  

Cons.  Goldfields    

no.  Pref. 

Crown  Keet 

Driefontein 

iJiirban  Roodepoort . .. , 

I'-ast  Rand    , 

Kaft  Rand  Hxtension  ., 

Ferrfira i 

French  Rand   

Gcduld 

flcldenhuis  Kstate  .... 
Gineral      Mining     and 

Finance 

GinsbcfK  

Glencalrn 

Goerz  and  Co 

Harmony  Proprietary  . . 
Henderson's  Transvaal 
Heriot    

ohannesburg  Con.   In. 

ubilee  


South  African. 


uinpers  . .. 
Kleinfontein 
Kninhfa  ... 
Lancaster. .. , 


»5/9 


LanKlaaf^te  Kstatn 

May  Consolidated 

Meyer  and  CbarJton .... 

Modderfoiitein  

Do.  B 

New  African   

New  Goch    

New  Primrose    

NiKel 

North  Randfonteln   .... 

Oceana  Consolidated   .. 

Forges-Randfontein . . . . 

Rand  Mines  (New)  5/  .. 

Randfonteln 

Robinson  Gold,  ;C4  .... 
Do.      Randfonteln.. 

Roodepoort  United  .... 

Salisbury 

Slicba  (New)   

Simmer  and  Jack 

S.A.  Gold  Mines   

S.A.GoldTrust 

Steyn  Kstate   

Transvaal  Development 
Transvaal  Gold  Estates 

Treasury  £4    

Van  Ryn   

Vereenigtng  Estate  .... 

Vogelstruis 

Wclgedacht 

West  Rand  Consols  .... 

Wolhuter,  £4 

Worcester    


.'^ 


5i 


I  Angelo  Deep  

[Bonanza   

Cinderella  Deep ,.. 

Crown  Deep   

Durban  Koodepoort 
Deep 

Geldenhnis  Deep 

Kni^hi's  Deep 

iNigel  Deep 


Deep  Levels. 

Nourse  Mines. 


Rand  Mines  Deep 

Robinson  Deep  (new)  ., 
Roodepoort  Cn.  Deep  .. 

Rose  Deep    

Village  Main  Reef 

Witwatersrand  Deep  .. 


3/6    Ayrshire  ..... 

^    Bechuanaland  Ex. 


Rhohesiams. 


Chartered  B.  S.  A 

Charter     Trust     and 


Agency  

Jlobe  and  Fhcenix 


Develop- 


'S3 


*      GIo 

1^  iLomagunda 

!    nient 
6/    ^Masboualand  Agency 


[De  Beers  Deferred  jTa/ioajl 
Do.  Preferred  £2/10172 
Eland's  Drift  Diamond  3/C 
Frank  Smith  Diamond  i 
Jagersfontein  Deferred  SS 
Do.  Preferred  4^ 
Kamfersdam 3 


3/6 

5/ 

•i/6 

M 

lA 

ig 

10/9 

'^ 

» 

4/ 

3+« 

ft 

4/3 

Sit. 

^^ 

Mayo  (Rhodesia      .     ,. 

Northern  Copper 

Rhodesian  Banket 

Rhodesia  Exploration  . 

Rice  Hamilton    

Setukwe    

Tanganyika 

Willoughby 

Zambesia  ExploriDg. . . 


Diamonds. 


nd":.;:::;:  p 

iver  D 4i 


I Abbonttakoon 7/6 

5  Abosso jA 

Akrokerri g 

Ankobra    A 

^  Ashanti  Consols, 4/  ....  3/6 

Do.    Goldfields 15/ 

UBlbiani,  fully  paid H 

(British  Gold  Coast    g 

Broomassie 17/6 

lEfiuenta  (Wassau)    ....  3/6 


Koffyfontein 
Lace  Diamond 
New  Vaal  River  1 
Orange        Free       State 

Diamond ^ 

Premier  Dia.  Def.  2/6  ..rii 
Do.    do.     Pref.  5/  ..  8j 
West  African. 


7/6 


3/6 
U/9 


16/ 
3/ 
Australian. 


Anglo-Aus.  Exploration  i^ 
Associated    lA 

Do.     Nrn.  Blocks....     S 
Brownhlll  Extended    ..  5/ 

Chaflers   4/ 1/ 

Cosnio|)l'n  Pr'pr'ty....  4/ 

East  Fingall    1/3 

Golden  Horseshoe,  New 

Shares  £5    6J 

Golden  Links /6 

Golden  Pole    3/ 

Great  Boulder,  2/ 23/6 

Do.  Perseverance  ....  5/9 

Great  Fingall iW 

Hainault   1} 

Hanuan'sSiac    1/6 


'0% 

1/ 

1/q 

i/i 

i 

5<fi 

3 

16 

^ 

3/ 

m 

23/6 

% 

U 

>i 

nl 

■/3 

— 

/6 

Fanti  Consolidated   ....9/ 
Gold  Coast  Agency,  new  7/ 

Do.    Amalgamated  ..  ig 
Gold     Coast     (Wassau) 

Deep 5/ 

Hinian  Concessions ....  5/6 

Prestea 4/ 

Sansu  Mines   1/ 

Taquah  and  Abosso ... .  2^^ 
Wassau ^ 


Ida  H 2/6 

1  vanhoe.  Gold  £5 7A 

IvanhoeSoutb    | 

Kalgurli loA 

LakeVlewCons A 

Lancefield    | 

London  &  W.A.  Explor- 
ation   10/ 

Mount  Boppy 3^ 

North  Kalgurli  /6 

Oroy.i-Browuhill   iW 

Peak   Hill /3 

South  Kalgurli A 

SonsofGwalia i| 

Tasmania 16/3 

Talisman  Consols ig 

W'straliaMt.Morganss/    /6  ' 


11)  lAnaconda,  25  dols 

«5,6  iBalaghat,  full  paid  .... 

t./    iBrilliiint  and  St.  George 

A-hi  lUroken  Hill    Prop 

32;     Camp  Bird  

lol  [Cape  Copper,  jf2    

10/6  Champion  Reet,  2/6  .... 

iii/6  cutters  United 

\   Con,  Gold  N./ ,.. 

I        Coplapo.jT  2 

J  J      Cornish  C/n'ols 

24/     Dolco.ith 

iiPfl  Kspcranza   

*     Exploration 

','^:  From  ino  and  Bolivia  .. 

ii>  Le  Kui  £5 

.«       Do.    tNo.2) 


Miscellaneous. 


iH    Liblola,£$ la 

i}i     Linares    £3 li 

3<^  Mason  &  Barry, 3I 

46,3   Mount   Lyell 46/3 

4^  M'nt.  Morgan 4A 

5M  Mysore,  IDS *M 

2/3    Mvsore  Gotdtietds.     ..  2/b 

1/9        Do.     West,  10/ 2/ 

3/  Do.     Wynaad,  19/...,  2/ 

6^  Namamia,  £'2 5^ 

7yb  N'ndyuroog,  10/  shares  ::A/ 

9/6   Ooiegum,  10/ 9/6 

M      Do  Prt't.,  10/ } 

87*    Kio  Tinto.  £5 91 

ti,9  St.  John  del  Key    0/ 

71    Tharsis 8 

8S    Waihl    82 

3/      Yniir 1 


3 

44/ 

'A 

V 
a/ 
a/ 
5d 
J5/6 
9/6 


FOKcIGN   KAILWAVS. 


0«OU  TMFflC  roil  WECX.    OUtM  TEAmC  TO  DATS. 


I    Week 
endiag 


Amoani. 


lln.orOW' 
on 
1906. 


Alcoy  and  GanrlU 

AniofaeaMa  (Chill)  and 
Bolivia  .. 

Areeniine  Cft.  Wr«arn 

Alxeclrai  (Glbrallar)    , . 

Biicnos  Ayres  &  Pacific 

Buenos  Ayres  &    Rosa 
and    Cen.    Artfcntiiie 

Buenos  Ayres  G.  .Sihn. 
Do.  Wesiern 

Do.  EnKenada 

Cent.Ur'g'ayolMieVid, 
Do.  Eastern  E« 
Do.  Northern  Ex 
Do.       Western  Ex, 

Cordoba  Central 

Do.       Noriliern  Ex. 
Do.  N.  W.  Arijtn.  Ex. 

Cordoba    and    Kosario 

Costa  Rica 

Cuban  Central    . , 

Gi.  West,  of  Brazil 

Ectre  Klos 

Ini.-UceauU;  of  Mexico 

Leopoldiua 

Mexisan 

Mexican 

Du.    Southern 
Do.  Central  .. 

Manila 

Nitrate 

Ottoman 

Peruvian  Corporation . 

San  Haulo 

Salvador  ..         ,,        , 

United  uf  Havana 

Western  of  Havana  . . . 


Jane 

April  • 
Mar 


ay 
June 


May 


June 


May  31 1 
June 
April 
.May  31; 
.1  31: 
Mar. 
.  Juno 
.May  31I 
June 
May 

36 

'^ 
June 


"7^^ ^ 

Pi.7,ooo        — 

*7431  +        1.14} 

15,157  -        1.477 

P».  36.044,  <-   P.  3,311 

36,933  +        3.668 


8>.o6o 
40.IJ3 
30.»92 
loo 
9,25J 
J,4S3 
1,19') 
',045 
3,670 
7.685 
2|270 
4.363 
5,37" 
6,457 
5.813 
5,5" 

t20t,500 

17,114 

($20,900 

» 196,300 

»J9,826 

82,91(1,269 

•57.723 

21,679 

5,20» 

•819,675 

32,91!' 

•34,250 

14,»42! 
5,640i 


Aawtnt. 


12.029 
40,105 

8,221 

74 

18 

S6. 

304 

-  15* 
♦  500 
+          205 

115 

4-  2«5 

-  433!  44 

-  2,226   4>< 

-  43"  « 
+        1,541    4a 

-  •15,210'    i 

-  4,2961  22 
4.  •606.000    4* 

-  fc,20OI  f 
+  S3,345|  I 
f  8316.617  9* 
f  •30,6541  22 
+  1261  20 


P». 


'■»I.i 


Id.  or  Dee. 
on 
lyA. 


,000— P, 


J 

J4.900 


JI3.5»"  —     n.7«4 
".■•  ,    579 


s.e3S.40i 

3«49.o)C 

«.845.|oi 

34.6^ 

453,975 

1^.615 

64,161 
««.I5S 

144.1901 4- 

37.95°  4- 
*>7«05  + 
«57,IJ5  + 
409.ol*'.4- 


4- 
4- 
4- 
4- 
4- 
4- 
3|* 


•6,: 


45'>.<'' 


«9."9 

JI4.UI 

»09.»56 

7.»5J 

45.350 

4,«7 

'O.IS4 

6,8» 

to 

i.6y> 

310 

6.W5 

4J.05I 

31.501 

-40 

■/Si 

140 

554 


—       4.4391  48 
1.750'  48 


tl.664.&io  4-^3i<l.9W 

»3,3'5.6Tnlf  8117.300 

857  -        fio 

112.5  «l 

♦  "."y.  ;09 

I2j     ;      -      :S,II4 

I04.lo6t4.       13,518 

87.8o8,2aoi  4- •631,750 

701.44>  4-    J»7.»8» 

•  169,518  -  137.08] 

«.>5«.930  4-   395.64} 

108,971  »      11,660 


'  Months.        i  Focuiiitbt  ended.  t  lo  days. 

INDIAN  RAILWAYS. 


i  From  Jan  i. 


GROSS  TRArrlC  rOK  WECK. 


Week 
ending 


AmoQOI. 


In.  or  Deo. 

on 

igo6. 


OKoss  TtArric  to  datb. 


Bengal  NaKpur.. 

Beneal&N.-W... 

Botubay&Baroda 

Do.  State  Lines 

Burma 

Delhi  Uinballa  .. 

East  Indian    

Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian. .. . 
S'thrn.  Mabralta 
Southern  Punjab 


May 

11 

,, 

,, 

15 

,, 

25 

,, 

June 

'• 

May 

11 

15 

Rs.6,02, 

Ks3,53 

KS4,64 

Ks.3.53, 

KS3.53; 

R^.39, 

Rs.17,11, 

Ks. 14,04 

Ks.3,li 

£27 

Rs.2.77 

Rs.3,17, 

Ks.84, 


,9894-  R.81 

.020!  4-  R.19 

,000;—  R.13, 

,ooo|—  R.61, 

,4134.  Rs.22 
,700' 4-  Rs.2, 
,000'  +  R.I 


,575 


-rR.2,6c 
-Rs.  7, 


,089  +  Ks.2I 


R.S.3 


,»75 

19 

,79' 

18 

000 

21 

000 

2t 

oil 

44 

.151 

22 

000 

22 

296 

22 

TU 

22 

'34 

22 

120 

IS 

714 

•4 

■28' 

1. 

Amount. 


In.  or  Dee. 
on 
1906. 


Rl,i3,28,ooO|4-  R7,7J,6j6 

R.60,34,36414-  R8,63,1i6 

R.95,j5,oool4.R. 5,63.000 

R.1, 19,72,000—  R.l33.oao 

R.I,37,10.85ol4.  R.j.08.478 

K    -'-:■•  V  •••  251 

R  00 

K  ,71 

K  ^it 

-J5 

R  .:« 

R»-4> 'y^.ji'"'  '  "'  .*.*44 

R5.l6.93,615'—     K«5,'59 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 

CROSS  TRArric  ro*  wux.    |  gross  T«*mc  to  datr 


Period 
ending 


Amount. 


In. or  Dec. 
on  1906. 


Amoont. 


Canadian  Pacific 
Canada  Atlantic 
Chicago  Gt.  Western 
Denver  St  Hlo  Grande 
Gr.  Trk.,  Main  Line. . 
Gr.  Trk.,  Western    .. 
Do.  Uet  ,G.H.  &  Mil, 
Louisville  St  Nashv'lc 
Miss.,  K.,  &  Texas    .. 
National  of  Mexico  .. 
Southern 
Wabash 


May  3i» 

,  3'' 

,  3>: 

,  18 

,  3'' 

,  3'* 

,  31* 


dols. 
1,232,000 
£12,171 
142.994 
591,oou 
£211.659 
i'36.57' 
£7,469 
884,00014- 
507,185  4- 
•354.000  4- 
1,061,000  4- 
738.000  4- 


dols 

4^0.000 

iJ,44J 

11,054 

36,000 

£25,766 

£6.747 

:£J44 

30.000 

I57.'75 

76,000 

44.000 


35.'»W  47 


doU. 
65.351, 

£14', 
8,70 
18.3; 
£2.7t» 
£4»5 
i'39, 
40.S65. 
iS.St.- 

•13,81 

50.0  j 
14.9 )». 


,15", 


i  From  Jan.  i.       *  Gross.        t  lodays. 
MONTHLY   STATEMENTS. 


In.ecl>ee. 
I  on  x9o6> 

1 4-9,161,000 

'-      f«J34 

^JO 
.■•3 

.(^,396 

♦     £9.145 

+  4.igt.-»xi 

,       .,:«1 

.JO 

.    JOO 

,  ^2,233,000 


MBTT   ■ARNIHOS  tor  UOHTB.    IISTT  CAUIirat  to  OATR 


Month. 


Atchison 

Canada  Atlantic 
Canadian  Pacitio     .. 
Denver  St  Rio 

Erie 

Gr.  Tr.  Main  Line  .. 

Grand  TrunK  Westn 

Do.  Uet.  G.  H.&.Mil 

Illinois  Central 

Louisville  kV  Nashvl. 

Miss.  K.  St  Texas    .. 

New  Vork.Ont.  \  W, 

Natl.  01  Mi'xico 

N  ■:-■  ■'     V  >,'.    stem,. 

I 

i-  1^      .. 

bw..iin  .11  t  ..tiuo 

Southern 
Union  Pacific 

W.i'--'- 


April 


AprU 


Mar. 
April 


yf»,. 


dots. 
3,104,000 
£1.500 
1,307,000 

665,000 

1,45 '.-JOO 

£196.300 
£11.900 
£3500 

4.674,891 

4,007,685 

2,ai6,89> 

101,000 

326000 

093.000 

13,166,969 

•  .563.>H 

i.)98,aao 

718,000 

i,l6i,coo 

3«7,aoo 


In.  or  Dec. 

on 

1906. 


Si 


Amount. 


In.  or  Dee. 

on 

19?.* 


dols. 
4-      744,1 


14. 

l>l,O0O|  10 
}59,oooi  10 
£ii.30o|    4 


-  £4»4»' 

:  «• 

4-  486,153 10 

4-  131,000 10 

4-  47,aool  10 

4-  C].oaoj  10 

—  1631.710     9 
+  ii7M>   «o 

4-  1*3,000    M 

4-  119,000    M 

4-  131.000     9 


dols. 

s8,9^.^^ 

£6,100 

38,463,000 

6.361.000 

11,115,000 

£553.M> 
<«6,«u 


y.ll^.^...-, — 

113.616,58114. 
l3,olS,43l{4- 
33.100,000  4> 
9.9ll,oool— 
S6.ua«,ooo  > 

tlOOy.OMj- 


£41,800 

£600 

:^ 

15 

'4 

iO 

UO 

,...■0 

;i.ouO 

8,311,600 

94.437 

6,S09,acx> 

1,109.000 

a.i4<>.ano 

8i««a» 


'12 


Zbc  3nve6toc6'  TRcvlew^ 


ij' 


nKi? 


ROYAL     EXCHANGE    ASSURANCE. 

INCOttPOKAI'llU  A.a  nto. 


riRB.  LIFE,  SBA,  AHMUITIKS.    ftOCIOKKTS  ft  EMPLOYERS*  LUBILITT. 

The  CivpvHAlion  is  prrjMirtl  to  4v-t  ds 
EXECl'TOR  OF  WILLS.  TKl'STKK  OK  WILLS  AND  SUnLKMKNT& 

■^  SriCIAL  T»IIMS  TO  AnNI'ITANTS  WHKM    HkAI-TH    is  iMfAIKKU, 

Apj-h*  fl^r  f\>ll  l*io<i^«^tu*  to  thfP  Sevwt*fv. 

H«»o   Orfio«  ■     Royal    Exchanoe.    London,    E.G. 

llbe  investors'  IRcvlcw. 

The    Weeks    Money     Market. 


Bank  Rate  4  per  cent.     (R<>diux<i  from  4J  per  cent, 
on  April  25.) 


Norfolk  HoMU,  Friday  Etmtuig, 
W'hnt  are  wx'  to  say  to  those  market  prophets  who 

tiM  us  with  insisttMK*  that  whatever  trouble  May 
mijjht  prixluco,  June  was  certain  to  show  eas«  in  the 
Morvey  market?  We  do  not  ask  the  question  in  any 
nialisjiuint  spirit,  but  only  to  emphasise  tl»e  ditticulty 
which  besets  the  tJealcr  in  credit.  His  lot  is  quite  as 
hart.!  as  that  of  the  stockbntker,  and  his  calculations 
can  ivo  more  be  relietl  upt>n  tluin  those  of  the  saiiLtuine 
"  bull  "  upon  the  Stock  Kxchanjjv 

That  is  just  the  trouble  ;  the  nn>M  piumiu  lortvast 
is  almost  certain  to  be  tlerarvy<Hl  by  the  cross-currents 
affecting'  fiivuKMal  Ixksiness  the  world  o\-er.  Who 
would  ha\-e  dreamt  a  nKMXh  .igfo  that  bt^fore  June  was 
a  week  old  the  market  would  have  to  ^o  to  the  Hank 
and  n^-disctHmt  July  bills  to  a  ctwsiderable  amount  at 
4  per  ct-nt.  ?  It  is  all  very  well  to  tell  us  that  this  was 
a  mere  precautiomiry  mo\«en>ent  desigri>ed  to  obviate 
the  ntvt'ssity  for  nishii^ir  to  the  Bank  at  the  erwl  of  the 
month  for  sH>\-en-day  hwns  at  a  hijjher  rate  of  interest. 
Grantinj;-  it  to  be  jjo,  the  Hank  return  shows  the  market 
to  be  hart!  up.  Other  dep*^>sits  fell  i>fY  ;/."7b6.ooo  last 
wwk,  and  they  are  now  down  to  less  than 
;£,4i,5H7.ix>o.  .-Vllowinjr  tW  Japjinese  nH>ney  and  other 
biihuKHs  beloiujing'  to  public  authorities,  such  as 
the  mivney  bein^  accumulated  by  the  Governnwnt  of 
Victoria  si^ainst  its  obligatio«>s  to  be  redwmed  due 
next  month,  this  total  pri>lKibly  nutans  that  the  market 
is  below  what  \\>e  call  "  piWx^rty  liiH\"  We  shwild 
intleetl  be  disjx^sed  to  raise  that  line  in  present  cireiuu- 
stanct^s  to  aU>ut  ;£C42,50o,ooo  instead  of  ;£.'40,ooo.ooo, 
which  for  \x>ars  was,  we  may  i«»y,  the  reci^jjnised 
minimum,  and  this  beinjj  su "  the  borr^wing^  at  the 
Bank  was  pn^bably  inevitable.  It  will  go  on.twi,  and 
\\x>  cjin  scann^ly  hope  to  see  next  week's  Stix^k  Ex- 
change st>ttlen>ent  completed  without  furthtT  recourse 
to  the  Hank's  assistance,  althougfh  the  demands  of  the 
brokers  are  lesseuinif  each  account. 

Evidt>ntly  the  Miwey  nuirket  was  really  unable  to 
sp<ire  the  ;i>H7,ooo  of  its  loans  paid  off'  durinjj  the 
\\xH>k,  in  spite  of  the  fact  that  the  Tre.isurv  lwlanct>s 
were  rtnluoed  by  ;^,744.ooo.  'n>ese  balances  are  still 
large,  and  the  Kxcheqm-r  return  for  the  week  ended 
June  I  indioattHl  less  relief  to  the  market  than  might 
have  been  expected.  Ai>d  e\  en  supp<.>sing  the  Treasurj- 
should  now  rtnluee  its  balaiKH>s  ci>nsitlerably,  the  mar- 
ket is  iK>m>  the  less  ix>rtain  to  bo  compelled  for  son>© 
tin>e  to  conw^  to  work  within  x^ery  narrow  limits.  W'* 
do  not  see  real  ease  thjs  jx^ar.  But  neither  do  we  see 
extreuH'  deamess,  'll>e  position  may  even  improver  a 
little  provided  no  fonnidiible  credit  upset  ixxnirs. 

We  n>ust  never  overlook  the  fjKM  that  the  Hank  con- 
tinues to  part  with  gold.  It  hvst  ;£."477,ot>o  nett  last 
week,  and  alnn>st  the  whole  of  this  was  drawn  out  of 
stock,  very  little  ix>in  having  come  back  fn>m  the 
active  cinnilation.  'llie  note  cianilation,  indeed,  w^nt 
"P  ^y  ;(."i*>J,ooo,  so  that  the  total  reserw  is  down 
ji.t^3>«>o  on  the  week,  and  amounts  now  to  little 
more  than  ;£^24.i8i,ooo,  a  figurt>  which  precludes  the 
hope  of  lower  rates.  Rather  dtx-s  it  incite  to  fears 
lest   the  next   mo\-e  of  the    Hank   rate  should   lie   up 


instead  of  down.     It  is  true  the  position  of  tlie  Bank  of 
France  is  sensibly  better,   thanks  to  the  gold   it  has 
obtained   frv>m   us  and  to  the  supplies   still   to  arrive 
fn->m  the  United  States,  but  its  note  circulatitw  is  about 
;^,"82,500,ooo  in  excess  of  its  stix-k  of  gold,  and  the 
Paris  Mt>ney  market,  cjdmer  though  it  was  to-day,  has 
been  as  uncf>mfortable  as  our  own.     The  open  m;irkel 
discount   rate  there  is  cJose  up  to  Bank  rate,  and   if 
Russian  linance  gets  anew  into  a  tangk^  we  may  be  per- 
fix-tly  sure  that  the  French  hunger  for  gold,,  instead 
of  abating,    will   increase.       Altog-ether   it   has  taken 
about  ;£.777,oo».>  from  us  sinix"  the   Hank  return  of  a 
wvek  ago  was  made  up,  about  ;£^3ix>.ooo  of  the  supply 
in  the  open  nxarket  having  been  bought  in  addition  to 
what  has  been  drawn  from  the  Bank  of  I'ngland.     Our 
market,  ho\\xnx>r,  will  stx>n  be  out  of  tlebt  to  the  Bank 
of  France,  ami  therefore  the  end  of  the  I"'rench  demand 
for  the  metal  may  not  be  far  off,  and  the  rise  of  ic. 
in  the  cln-que  this   afternoon   points   to  a  diminished 
competition   fii>r   the  gold   in   the  open    market.        Of 
this  gold   next    week's  supply  will    amoiu\t   to  about 
;£^7oo,ooo  in  all,  of  whiiSi  ;£^20o,ooo  will  be  in  sove- 
reigns from    .\ustralia.        It   would   cheer   our   credit 
jobbers  if  the  Bank  of  Kngland  got  sonx-  of  this  supply, 
and  it  should  at  least  secure  the  sovereigns  ;   but  the 
bars  look  like  going  abn.>ad,  and  were  discount  rates 
to  be  allowed  ti.>  recede  \\x'  should  see  demands  for  the 
metal  spring  up  in  many  directions,     'Hiere  wx>re  un- 
conlirnKHl   re(>orts  current  this  afterntx-'ti   to  the  effect 
that  gold  is  going  to  Egypt. 

In  sjMte  of  the  market  conditiv>n  and  prospects  bill 
breakers  have  had  to  struggle  against  a  persistent 
tendency  in  rates  to  fall  Ixick.  lliey  have  Ixvn  paying 
3i  per  cent,  for  their  day,  and  seven-tlay  Uxms  lor  the 
last  day  or  two,  but  early  in  the  week  both  call  and 
sev«n-day  money  was  often  no  better  than  3^  per  cent,, 
and  the  consequence  was  that  discinint  for  two,  three 
and  fiHir  nxMiths  remitttxi  bills  receded  to  3I  per 
cent,,  any  attempt  on  tlic  part  of  our  market  to  push 
quotations  up  btung  nx^t  by  Continental  buying,  lliere 
was  not  much  of  this  buying  at  any  time,  but  if  the 
rate  touchtHl  ^J  per  cent,  the  foreigner  was  in  the  m.ir- 
ket.  In  spite  of  this,  howt^ver,  the  hardening  of  nu>ucv 
and  the  unsatisfactory  apix>arantx*  of  the  Hank  return 
caused  rates  to  hanlen  wsterday  to  3 J  p«>r  cent.,  as  a 
minimum,  and  beft>re  the  day  closetl  m*>st  leading 
ht>uses  w«re  quoting  3J  per  ct>nt.,  and  struggling  to 
get  within  i-io  per  cent,  of  that  figure.  Fine  July  and 
.August  bills  for  all  that  were  still  disposed  of  at  34  per 
ix^nt.,  but  the  rato  oit  threes  anti  fours  hardened  to 
3^  per  vx'nt.,  and  sixes  could  not  be  disposed  of  at  less 
than  3J  per  cent. 

This  moniii^  business  was  iigain  down  at  3I  jxr 
cent.,  althixigh  the  bmJ<ers  stn.>\e  to  get  iiK^re.  The\ 
siKxeeded  00  the  "gold  for  Kgypt  "  rtuuour  in 
making  it  3J  effective  and  as  a  minimum  before  much 
busint^ss  had  Ixxr*  di*ne,  aini  some  htxises  talked  of  3J 
per  cent,  for  next  wtx^k  on  three  or  f^xir  mtwiths'  re- 
mitted psiper.  They  are  quite  justified  in  keepinjj  the 
market  cKxse  up  to  Bank  rate. 

Banks  in  siwH'  case*  tritxl  for  3I  percent,  on  se\-en- 
dav  loiins  this  nx>rning,  and  had  they  been  up  !>>!  .1 
CiHdd  havt>  g\»t  it.  Next  Tuesxlay  Stvx-k  IX.h.u-o 
Uxii\s  will  have  to  be  arrai^wl  fw  the  end  <^f  the  month 
acxxHurt,  aiK*  the  joint-stvxk  Ixuvks  shmild  gvt  4  p<.>r 
cent,  as  last  time.  On  the  siime  dsiy  the  lo  pt>r  cent, 
instalment  latelv  pjiid  on  new  Ja}xine.se  Five  per  Cents, 
will  be  hantkxl'  over  to  tht>  Hank  of  EnglaiKl  by  th<^> 
issuing-  bai>ks.  It  anuHints  to  about  ;£."7oo.ooo,  and 
if  ni>t  immediatelv  lent  Jigain  may  sensibly  sdfect  rates. 

Against  tlH'  prt>bability  of  mixk>rately  high  rates  tor 
Stock  Kxchange  Kxms  we  must  set  the  fact  that  the 
India  CXwincil's  brv>kers  were  renewing    and    ItMidingf 
rather  frtxlv  to^lay  at  3f  into  July,  and  in  ouler  tv>  dt> 
this  the  Coiincil  released  ;£;j50.ooo  of  its  gold  to 
cheering  of    the    nwrket,  and  call  Uxin  rates  acx^> 
ii^lv  f)o|>ped  to  3  p*^r  cent,  this  aftennxw.     Calls  im 
new'issvies  due  next  week  jigg^regate  ;£C2.05f>.ooo,  via. 
on   Monday  ^/.^oo.ooo  on   B.A.   Great   Sixithem  no« 
shares,  o«^"  Friday  ;t^75,ooo  is  ptiyabk-  on  tho  I"' 


Junk  h,  hj»vJ 
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loan,  and  Saliinhiy  Itrinjfs  (k-mnntis  of  ;{r3oo,ooo  from 
I,     llic  M.A.  and  I'acilir  Company,  and  ^ifiHiixjo  odd  from 

iiiisicllamMHis  i|n.n  Icrs. 


TREAgmV   BII.I.S  OlITSTANniNO. 


I 


SlI.VI.H. 

A  j^ood  demand  for  S|x>t  metal  was  experience*!  in, 
tiK"  wirly  part  of  iIk-  wvlcl  owiiii}^  to  this  Iwinj,^  lh«! 
last  <)i)|><)rliinii(y  U>r  .sliipnwMils  to  rcarli  Bombay  in 
tim«  for  tlm  v.iut  nf  \\inii  ,sclll("m<-nt.  ,Sn|>plics,  how- 
ever, continuixl  pirnlifid  enoujih  to  mwt  all  reqiiiix-- 
'ncnls  and  llu-  price  remained  steady  at  ^id.  per  <>/, 
imilil  'Ihiirsday,  wlieiv  a  fall  oif  i^jiif.  |XT  o/.  took  placx) 
on  the  (HJHsalion  of  the  ba/anr  inquiry.  I'orward!  metal 
has  Ix'en  firm  at  A''-  »l>ovc  the  ea.sh  quotation,  but  it 
also^javc  way  oni  I1uu-s<lay.  Tivday,  in  the  absenee  of 
any  i>usin«'ss,  prices  <l'r<)i|)pe«l  ,'inotlicr  id.  to  ^oj^d.  |x'r 
m.  for  <'aNh  ,iim|i  ,\,d.  to  .v>jt|<l.  per  o/.  for  d<-HvtMy 
two  months  forwanl.  Tender,'*  for  the  Ks.  50,00,000 
('outK'il  dlrafls  oni  hwliai  on  \\'<'diM',sday  amounted  to 
U.S.  i,2o,v),.|oo  in  bills  and  U.s.  ;<,;j4,(X),ooo  in  tele- 
f>'riiplii<:  tniiwfeirs.  Of  these  Rs.  1 1  ,o(),o(k)  were 
allofte<llin  bills  fnidi  Ks.  3H,(),|,ooo  ill  tran«fer,s,  applien- 
tions  at  is.  .[  ^-,\n\.  and  is.  4 id.  per  ruiK-e  re.siKTtively 
reiieiviiif,'-  about  i<;  per  rent.  Next  week  ufiothcr 
U:    cii.Mi,i..">  >\ill  lx>  ol'fere<l. 


nANK  OP   HNHUNI). 

AN  A(:(;<  )nN  r  iinrnimnt  U>  tlin  Art  7  and  H  Vict.  cup.  3a,  for  Iho 
Wooli  piiilin^  on  \V<>ilnrH(liiy,  June  1,  1907. 
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[June  S,  1907. 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Saturday,  Bars £'5.000 

Monday,  Bars      £14,000 

Friday,  India  Council 

released      ,.     .. 

,,      Bars 

,,      Australia 

Nett  Efflux 


/"sso.ooo 

£27,000 

£5.000 

£■172,000 


Total 


£"473,000 


Withdrawals. 


Monday,  Paris 
Tuesday,  Paris 
Friday,  Malta 


Total 


£■310,000 

£■133.000 

£30,000 


£473.000 


BANK   OF   FRANCE   (25  francs  to  the  £) 


Gold  in  hand  .. 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


June  6,  1907.  May  30.  1907. 


£ 

107,429,360 
39,633.640 
39,244,600 
22,963,440 

189,921,000 
6,720,680 
17,577,680 


£ 

105,886,040 
39.553.640 
45,498,400 
21,938,120 

190,156,680 
7,712,360 
19,249,920 


May  23,  1907. 


105,240,600 
39,406,280 
42.037,000 
22.355,280 

187,451,840 
7,057,480 
20,307,520 


June  7, 1906. 


£ 

117.833.080 
42,578,360 
27.949,000 
20,412.840 

184,066,160 
6,529,400 
23.093,040 


Proportion    between    bullion    and    circulation    7^  per   cent,  against  77  oer 
cent,  a  week  ago. 

NEW  YORK  ASSOCIATED   BANKS   (dollar  at  4s.) 


Specie       ..        ,, 

Legal  tenders     . . 
Loans  and  discounts 
Circulation  ,, 

Nett  deposits 


June  I,  1907  Mayas, 1907.  May  i8, 1907  June  2,1906 


£ 
44,386,000 
14,580,000 

227,986,000 
10,126.000 

225,638,000 


£ 
44,938,000 

14.532.000 
225,278,000 

10,132,000 
222,528,000 


£ 

43,012,000 
14,588,000 

224,962,000 
10,088,000 

221.220,000 


£ 

36,622,000 

16,580,203 

201,308,000 

9,948,000 

207.350,000 


j^  Legal  reserve  is  25  per  cent,  of  nett  deposits,    but  this  reserve    (specie  and 
gal  tenders)    exceeds  this  sum  by  £2,556,500  against  an  excess   last  week  of 
£3,138,000. 

AUSTRIAN-HUNGARIAN    BANK   (24  crowns  to  the  £). 


Gold  Reserve . , 
Silver  reserve.. 

Foreign  bills  .. 
Advances  . . 
Note  circulation 
Bills  discounted 


May  31,  1907.    May  23,  1907.    May  15.  1907,  May  31,  1906. 


£ 
45,522.625 

12,721.375 
2,500,000 
2,314,000 
74,848,541 
25,904,208 


£ 

45,644,280 
12,732,375 
2,500,000 
2.236,042 
72,070.750 
24,^54,292 


£ 
45.536,208 
12,647,667 
2,500,000 
2.344.333 
74.242,792 
25.754.708 


BANK   OF   ITALY   (25  lire  to  the  X). 


£ 
46,560,375 

12,850,160 
2,500,000 
1,682,541 

71,488.87s 

i8,!^28,9i6 


Reserve 

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans, . 

Credits 

Note  Circulation 
Current  account 
Deposits 


May.  10, 
1907. 


£ 

29,087,000 

569,000 

13.314.000 

7.765,000 

5,606,000 

45,021,000 

2,626,000 

4,187,000 


Apr.  30, 
1907. 

^    £~"' 

29,091,000 
495,000 

13,978,000 
7,817,000 
5,938,000 

45,842,000 
2,610,000 
4,474.000 


Apr.  20, 
1907. 


£ 

29,092,000 
587,000 
13,521,000 
7,213,000 
5,258,000 
45,271,000 
2,843,000 
4,893,000 


May.  10, 
19C6. 

^'  £ 
25,370,000 

5^4,000 
13,105,000 
8,312,000 
6,062,000 
38,016,000 
3,306,000 
3,943,000 


LONDON   COURSE   OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen 

Cbristiania 

Stockholm 


Usance.      May  28.        May  30.      June  4.       June  6. 


l2-i5 

i2-5i 

25'5o 

20'72 

2072 

25'13J 

25-374 

25-38J 

S5'45 

24-39 

=4ft 

25  50 

48J 

42g 

5-8 

5-8 

1849 

l8'5o 

18-50 


I2-1J 

12-51 

25-5li 

20-73 

20-73 

25.13I 

25-38J 

25-38I 

25-43I 

24-40 

24ft 

25-5li 

48I 

428 

18-50 
18-51 
18-51 


12-14 
12-44 

25-50 
20-73 

20-73 

25.I3I 

25'3»i 
25-383 
25-43i 
24-40 
24ft 
25-474 
48i 
42S 
51A 
51A 
18-50 
18-51 
18-51 


12-18 
12-5 
25-5ii 
20-74 
20-74 
25-131 
25-38! 
25-40 
2545 
24-42 
24ft 
25-474 
48I 

42]% 

i'i 

518 
18-50 
18-51 
18-51 


IMPERIAL   BANK  OF  GERMANY   (20  marks  to  the^ 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


May  31, 1907, 


£ 
47,657.050 
53,022,550 
4,047,950 
70,952,550 
32,721,200 


May  23,  1907. 


£ 
49,240,110 
50,090,900 
3,159.950 
67,556.800 
37,120.650 


May  15,1907. 

£ 
46,770,950 
51,613,700 
3,953,400 
70,424,550 
33,914,650 


May  31, 1906. 


£ 
50,578,400 
43.840,750 
3,854,350 
66,170,600 
27,935,300 


Note  circulation  below  legal  maximum  (tree  of   ta.-cation)   £5,153,700   agains 
£11,165,300  below  the  legal  maximum  last  week.  '        "gains 

BANK  OF  SPAIN  (25  pesetas  to  the  £}. 


June  1, 1907. 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     .. 
Government  Securities 


May25,i907. 


£ 
15,509,413 
25,653,580 
2,661,745 
25,047,105 
33,140,508 
60,877,294 
21,109,153 

l>745,6;4 
7,132,390 


May  18, 1907 


£ 

15,499,133 

25,568,470 

2,048,120 

24,906,483 

33.159,155 

61,061,508 

21,553,317 

1.499,405 

6,724,516 


June  2,1906. 


£ 

15.492,420 

25,396,522 

2,674,651 

25,142,805 

33,165,325 

61,153,037 

21,563,117 

1,627,704 

6,723,387 


£ 

15.136,114 

24,550,047 

3,397.955 

22,438,251 

36,625,506 

61,585,180 

23,336,871 

1,130,532 

7.172.444 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary 

coin 

Advances     and    bills 

discounted  . . 
Securities     belonging 

to  the  Bank.. 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account 


May  16/23, 
1907. 


£ 
116,303,888 

6,477,754 

41,567,231 

9,189,281 
113,072,649 

45,735.921 
6.082,039 


May  8'2i 
1907. 


£ 
116,071,466 

6,294,948 

41,872,614 

9,058,801 
113,892,588 

46,363.905 
5,197,748 


May  1/14 
1907. 


£ 
115,930.986 

6,096,759 

43,380,190 

9,304,555 
115,759.753 

44,357,469 
6,404,904 


May  16/29 
1906. 


£ 
75.710.478 

5,712,265 

43,273,806 

8.554.789 
112,519,505 

47.481,217 
1,609,942 


OPEN   MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills         

Three  months  „  

Four  months  „ 

Six  months  „  [\[        \"        *"        ]" 

Three  months  fine  inland  bills  ...        ...        ...        [., 

Four  months  ]^ 

Six  months  "        '*_'        "[ 

BANK   AND   DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate        

,,         short  loan  rates  

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call)     '„        ," 

..  7  and  14  days'  notice         

Current  ates  for  7  day  loans       

II         for  call  loans  


Per  cent. 

"     3^38 
"     3«-3i 

■       ii 

■■     3j— 34 

4 

4 
■•     4— 4i 

Per  cent. 


fP3l 


The  Stock  Markets. 

Banks  and  the  Market. 

Well  may  the  public  as  well  as  the  market  lean  to 
the  opinion  that  there  is  no  -way  out  of  the  present 
distress.  More  or  less  heavy  liquidation  has  been  in 
progress  all  week.  It  pauses  now  and  then  and  mar- 
kets rally  a  little,  but  the  recovery  is  immediately  fol- 
lowed by  fresh  selling,  and  markets  end  in  laeing  more 
paralysed^  than,  ever,  and  still  the  brokers  and  jobbers 
puzzle  over  the  cause  of  the  demoralisation.  Visible 
causes  are  obviously  inadequate  despite  their  un- 
pleasant character.  The  lamentable  and  pitiful  end  of 
Mr.  F.  B.  May  gave  a  shock  to  the  City  last  Saturday, 
not  because  of  the  unhappy  defaulter's  importance  as 
a  meml>er  of  the  .Stock  Exchange,  but  from  old  asso- 
ciations. It  is  sad  to  think  that  the  son  of  the  late 
Chief  Cashier  of  the  Bank  of  England  should  have  had 
to  take  his  own  life  l>ecause  of  the  difficulties  into 
which  he  had  fallen.  He  had  many  excellent  qualities, 
but  we  have  long  understood,  owing  to  the  letters  he 
has  from  time  to  time  addressed  to  us,  that  he  was 
of  a  sanguine  temperament  and  refused  to  recognise 
the  bearing  of  even  obvious  facts.  He  is  said  to  have 
been  only  about  _£ri 0,000  short  on  the  Stock  Exchange 
but  to  have  owed  a  relative  some  ;^fx3,ooo  to  ;£r7o,ooo, 
and  his  confes.sion  to  his  butler  disclosed  the  fact  that 
he  had  lost  all  his  own  money  as  well  as  that  en- 
trusted to  him  by  his  friends.  Neither  this  sad  event, 
however,  with  the  losses  it  entails  on  the  "  House  " 
and  outside,  nor  the  blows  inflicted  by  the  defaulting 
solicitor  who  is  being  so  tenderly  dealt  with  by  his 
creditors,  nor  yet  the  alleged  heavy  deficiencies  in 
Glasgow  to  which  so  much  of  the  depression  in  the 
early  part  of  the  week  was  ascribed,  suffice  to  account 
for  the  helpless,  one  may  say  paralysed,  condition  of 
markets. 

There  must  be  a  deeper  source  of  the  trouble,  and 
we  persist  in  the  behef  that  its  real  source  will  I>e 
found  in  the  position  more  than  a  few  of  our  banks 
have  drifted  into  through  their  eager  competition  for 
contango  business.  It  has  often  been  pointed  out  in 
these  columns  that  the  relations  of  the  banks  to  the 
Stock  Exchange  have  gradually  and  vitally  altered 
during  the  past  generation.  It  was  an  attractive  busi- 
ness, that  of  carrying  stocks  directly  for  their  clients 
instead  of  allowing  these  clients  to  borrow  through  the 
recognised  channels  on  the  Stock  Exchange.  They 
got  higher  rates  of  interest  on  such  loans  than  from 
the  discount  market  when  the  general  business  demand 
of  the  country  was  poor  or  when  money  was  so 
abundant  that  it  could  not  earn  remunerative  rates  of 
interest  when  employed  in  legitimate  commerce.  The 
banks  therefore  plunged  into  this  contango  business, 
and  now  they  are  reaping  the  inevitable  harvest,  they 
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and  tlwir  clients.  Tens  of  thousands  of  these  clients 
must  l>e  cleaned!  out  and  worse  by  the  slow  settlinj^ 
down  of  prices  which  has  gone  on  for  so  many  months, 
and  it  is  the  forcing  out  by  the  banks  of  the  st(x;ks 
pawned  by  crippled  clients  that  must  now  I)e  at  the 

troot  of  the  Stock  l-'xchange  trouble.  Naturally,  when 
a  bank  compels  a  client  to  sell  because  it  tlarc  not  con- 
tinue the  loan,  Ix-cause  his  marg-in  has  run  off,  or  be- 
cau.so  it  is  struggling  to  release  its  l(x;ked-u|>  funds, 
the  Stock  Exchange  is  not  going  to  make  the  pnjcess 
of  liquidation  easy.  To  protect  itself  it  puts  prices 
down  as  fast  and  as  far  as  it  can,  and  the  more  prices 
decline  the  greater  Ixjcomcs  the  deadweight  of  .stocks 
.thrown  out.  We  are  persuaded  that  here  lies  the  real 
explanation  of  the  present  helplessness  of  Stock  mar- 
kets as  well  as  the  absence  of  anything  like  solid  busi- 
ness of  a  revivifying  description. 

But  will  it  end  with  the  ruin  of  banks  and  clients 
alike?  That  is  the  one  important  questioil  of  the  hour. 
We  have  long  held  that  it  cannot  but  so  end  ;  that 
sooner  or  later  those  banks  which  have  committed 
themselves  most  deeply  to  this  dangerous  though 
profitable-looking  kind  of  business  will  themselves 
suffer.  More  than  one  we  might  name  are  now  in  the 
position  of  l>eing  compelled  to  carry  securities  that 
neither  they  nor  their  clients  can  dispose  of  rather  than 
acknowledge  their  lo.sses.  The  end  of  the  business 
must  therefore  be,  in  our  opinion,  either  suspension  of 
payment  by  more  than  one  joint-stock  or  private  bank 
or  the  confession  of  such  losses  as  will  stagger  the 
market  to  an  immeasurably  more  calamitous  extent 
than  anything  it  has  yet  had  to  endure.  The  banks 
forgot  when  they  entered  into  this  business  and  com- 
peted with  each  other  and  with  the  Stock  Exchange 
for  it,  that  their  operations,  secretly  carried  out  as 
they  necessarily  were,  destroyed  altogether  the  means 
of  gauging  what  the  position  of  any  speculative  account 
might  Ix^.  When  the  Stfick  Exchange  had  control  of 
the  gambling  business  done  thereon  it  could  gauire  the 
position  of  the  account  at  all  points  with  approximate 
accuracy,  but  for  many  years  it  has  been  without  the 
mieans  to  do  this  and  the  money  of  depositors  has  been 
employed  through  the  banks  by  their  private  customers 
to  raise  and  sustain  prices  of  public  securities  on  the 
market,  against  the  interests  of  their  mere  investing 
customers,  to  an  extent  which  will  never  be  measured 
until  the  final  wind-up  takes  place,  if  then.  This 
api>ears  to  us  to  l>e  the  true  cause  of  the  present  un- 

I comfortableness  and  misery,  not  Socialistic  legisla- 
tion, not  the  "  weakness  "  of  the  present  Government, 
not  the  deman<ls  of  lalxnir  nor  any  of  the  multitude  of 
trivial  or  mistaken  causes  invented  and  believed  in  by 
the  perplexed,  worried  meml>ers  of  the  StiKk  Ex- 
pliange. 
f  Consols  and  other  Trustee  Securities. 

Obviously  nothing  that  has  occurred  in  the  sight  of 
the  nation  could  account  for  the  persistent  depression 
in  the  Consol  market  and  in  all  trustee  securities,  not 
even    the  continued    issue   of  fresh   loans  or    the  em- 
barrassed position  of  not  a  few  municipalities  through- 
>ut  the   United  Kingdom-.        The  price  of  Consols  in 
Iparticular  nuist  have  answered  to  the  heavy  purchase 
ion  account  of  the  sinking  funds  had   it  not  been  that 
secret  causes  of  depression  have  Ix'en  in  existence  all 
the   time  forcing    stock   out  and   com|X'lIing  not   only 
banks,  but  credit  wielding  and  creating  institutions  of 
fall  descriptions,  to  throw  over  their  stocks.     The  dis- 
count companies,  for  instance,  must  have  suffered  most 
'  sverely,  whether  they  have  sold  or  not,  by  the  depre- 
Biation  of  their  "  floaters,"  and  there  can  Ix;  no  doubt 
R.-hatever  that  the  San  Francisco  fire  with  the  loss  of 
lore  than   ^"10,000,000  it  has  inflicted   upon    British 
insurance  companies  has  had  a  most  disastrous  cflect 
ruix>n  this  market.      Even  when  it  did  not  compel  them 
4o  sell  it  stop[x-d  buying.       Nor  is  the  trouble  at  an 
end  ;    it  cannot  lx>,    for  the  simple  reason   that  every 
fresh  weakness  displayed  in  the  trustee  market  and  in 
Consols   drives   some  tied  up  or  crippled    operator  or 
institution  to  sell.      It  is  for  reasons  like  these  that  we 
keep  insisting  on  the  probability  that  Consols  will  go 


lower  before  the  turn  comes.  They  have  dipped  this 
week  well  below  84xd.,  and  do  what  the  Government 
may  in  the  way  of  sinking  fund  purcha.ses,  the  stock 
cannot  rally  tx-causc  of  the  tied-up  state  of  not  a  few 
credit  generating  institutions.  It  is  therefore  useless 
to  di.scuss  immediate  probabilities  in  this  market.  It 
may  be  that  there  is  a  considerable  "  bear"  account 
open,  for  that  is  always  sure  to  be  the  case  in  times  of 
clouded  outkxjk,  were  it  for  no  other  reason  than  that 
the  regular  dealers  in  securities  often  sell  a  "  bear  " 
of  Con.sols  as  a  hedge  against  risks  as.sumcd  for  the 
rise  in  other  directions.  But  "  bearing  "  ends  by 
lifting  a  market,  and  because  the  Funds  have  not 
hardened  we  judge  the  "  bear  "  account  to  be  small. 

Foreign  Government  Stocks. 
Foreign  Government  securities  have  been  haunted 
this  week  by  renewed  fears  that  a  dissolution  of  the 
Russian  Duma  is  imminent.  We  welcome  these  fears 
and  the  depressing  effect  they  produce  up>on  the 
Bourses  of  Europe  because  a  warning  is  thus  given  to 
the  Russian  bureaucracy  not  to  deal  roughly  with  the 
beginning  of  representative  government  in  the  empire. 
Were  markets  to  receive  a  report  of  this  description 
calmly  and  to  maintain  the  prices  of  Russian  stocks  in 
spite  of  it,  the  entourcifrc  of  the  Tsar  might  be  en- 
couraged to  deal  the  blow  they  are  longing  to  strike 
and  destroy  the  second  Russian  Parliament.  The  more 
prices  are  depressed  by  the  fear  that  such  a  catastrophe 
is  imminent  the  less  likely  is  the  Tsar's  Government  to 
proceed  to  extremities.  Meantime  theso  rumours  and 
the  consequent  depression  of  Russian  bonds  have  helped 
still  further  to  eliminate  anything  like  live  business 
from  this  part  of  the  Exchange.  There  have  lx;en  minor 
fluctuations,  Japanese  bonds  have  been  supported  by 
the  usual  dribble  of  investment  buying,  although  many 
millions  of  these  stocks  are  still  held  off  the  market 
with  bank  loans,  and  there  has  been  some  little  revival 
of  interest  in  South  American  securities,  in  Peruvian 
Corporation  bonds,  and  the  usual  rare  bargains  in 
inter-Bourse  paper  like  Spanish  scaled  and  Turkish 
Unified,  but  ajl  that  has  been  done  dixjs  not  constitute 
an  active  market,  and  repxirts  of  failures  in  Paris  and 
Brussels  and  of  our  changed  positions  everywhere  pre- 
clude the  hope  of  an  early  recovery  of  vigour. 

Home  Railway  Stocks. 

In  spite  of  the  sentimental  boycott  of  the  market  and 
of  society  operators,  there  has  been  some  good  buying 
in  the  Home  Railway  market  this  week.  Investors 
are  being  tempted  by  the  k)w  prices  and  speculators 
also.  No  great  effect  has  been  produced  as  yet  upon 
prices,  and  none  is  likely  to  be  produced  for  the  general 
reasons  above  given.  Tlie  market,  however,  is  better, 
and  rightly  enough  disregarded  the  unpleasant  apjiear- 
ance  of  the  past  w'eek's  tratlic  receipts.  Compared 
with  the  same  week  a  year  ago,  as  the  Rail'xay  Nefvs 
figures  out,  the  aggregate  decrease  is  ;£^207,ooo,  bring- 
ing the  increase  for  the  half-year  to  date  down  to 
;£^97o,963.  The  decline,  however,  is  more  apparent 
than,  real,  Ixx;ause  compiirison  is  made  with  the  Whit 
week  traffic  of  a  year  ago,  and  when  the  six  months 
are  completed  there  can  Ix*  no  reasonable  doubt  that 
gross  receipts  at  least  will  show  a  fine  improvement  on 
those  for  the  same  period  of  last  year.  What  remains 
the  mystery  is  how  far  the  nett  reciipts  will  rise  in  pro- 
{X>rtion.  'Hiey  have  shown  a  tendency  in  recent  years 
to  follow  the  example  recently  set  by  .American  rail- 
ways and  to  make  a  very  poor  nett  exhibit  against 
gross  income.  Be  this  as  it  may,  dividends  ought  to 
be  maintained,  and  in  some  instances  imprtyv^. 
Among  speculative  stocks  for  which  there  is  some  de- 
mand are  those  of  the  Scotch  companies,  which  have 
been  inquired  for  from  the  North  on  the  strength  of 
the  reported  negotiations  with  a  view  to  an  econo- 
mising compact  between  tl>e  North  British  and  Cale- 
donian companies.  ITic  S«>uthern  stocks,  on  the  other 
hand,  have  been  offered,  especially  Sk>uth-Eastem  de- 
ferred, although  Brighton  "  A  "  has  been  bought  a 
little,  as  well  as  Metropolitan,  but  there  does  not  seem 
to  be  any  stamina  at  all  in  E>ovcr  "  A  "  and  Chatham 
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stocks.  The  market  does  not  want  any  more  of  them 
dumped  upon  it  because  there  are  no  buyers.  We  do 
not  think  there  should  be  any  buyers  as  yet.  It  is 
said,  however,  that  forced  closing  of  accounts  still 
goes  on,  and  helps  to  account  for  the  weakness  in  this 
quarter,  and  no  doubt  liquidation  must  continue  toi  be 
the  order  of  the  day  in  many  Home  Railway  stocks  as 
elsewhere  ;  sO'  that  the  investor  and  speculative  buyer 
need  be  in  no  particular  hurry. 

Yankee  and  Canadian  Railroad  Securities. 
We  are  delighted  to  gather  that  the  dealing  in  these 
stocks,  shares,   and   speculative  bonds  is  still  entirely 
professional,  a  struggle  between  the  "  bull  "  and  the 
"  bear  "  with  the  general  public  looking  on.     This  de- 
light is   not  inspired  by  any   sinister  motive,  for  not 
only  have  we  no  interest  in  the    movements    of    the 
markets,  but  we  ardently  desire  to  see  the  dawn  of  a 
better  day  both  in  the  interests  of  American  progress 
generally   and  of  the   British   and  American   investor. 
At  the  same  time  there  is  so  much  ruthless  dishonesty 
in  the  methods  of  finance  practised  by  the  leaders  of 
the  market,  that  until  these  men  are  either  brought  to 
their  senses  or  ruined  there  cannot  be  any  safeguard  for 
those  who  are  seeking  to  place  their  capital.     They  are 
bound  to  be  robbed  sooner  or  later  in  present  circum- 
stances.       Moreover,   American  banks  are  even  more 
deeply   committed  to  the  corrupt    finance    of    a    few 
market   leaders    than   our    own    banks  ;    much    more 
deeply,   and  the  essentials  of    the  struggle    on    Wall 
Street  really  concern  the  fate  of  many  of  these  banks. 
That  no  important  one  has  yet  failed  does  not  alter  the 
fact   that   they   are  fighting   for  existence,   and   using 
every  expedient  imaginable  to  stave  off  their  fate.    One 
of   these   expedients   is  exhibited    in    the     determined 
efforts  continually  being   made  to    commit    European 
capital  more  and  more  deeply  in  support  of  the  reckless 
play.        Hence  in   part   the  continuous   flow    of    new 
issues,    principally  of   short  term   notes   bearing   high 
rates  of  interest  or  offered  at  prices  that  tempt  those 
who  want  6  per  cent,    or  more  for  the  use  of  their 
capital.     All  that  has  been  done  in  this  way,  however, 
has  failed  to  buttress  the  breached  credit  structures  in 
the  United  States  and  Canada.        Hence  Wall  Street 
has  this  week  been  troubled  by  the  outflow  of  gold  to 
Paris.     That  has  given  pause  even  more  than  the  crop 
reports,  which  have  been  gloomy  enough  to  satisfy  the 
most  rapacious  ' '  bear  ' '  ever  let  loose  upon  a  market. 
One  estimate  of  the  winter  wheat  crop  recently  given 
made  it  about   170,000,000  bushels   below  last  year's 
harvest,  but  as  one    shrewd    observer    remarked,   the 
:greatest  enemy  of  the  crops  is  the  ' '  green  bug, ' '  whose 
movements  are  directed  from  Wall    Street,    and   who 
travels  around   the  country  in   a  Pullman  car.        We 
should  regard  all  these  manoeuvres  very  lightly  indeed 
were  it  not  for  the  overloaded  position  of  the  credit 
generators,   and  the  embarrassments  intO'  which  their 
ambitious  commitments  have  brought  the  Standard  Oil 
swarm  and  other  similar  groups.     We  should  not  even 
be  frightened  by  the  heavy  fines  inflicted  upon  a  sub- 
sidiary  of  the  Standard   Oil  Company  in  Texas,   still 
less  by  the  minatory  warnings  of  President  Roosevelt 
•or  the  alleged  determination  of  the  Inter-State  Com- 
merce Commission  to  hound  down  corrupt  monopolists. 
The  monopolists  are  safe  while  the  tariff  stands,  and 
the  President  dare  not  touch  that.      Essentially  Wall 
Street  suffers  as  London  suffers  from  credit  misused, 
from  the  excess  of  commitments  on  the  part  of  banks, 
trust  companies,  insurance  companies,  and  all  wielders 
■of  loanable  capital.      In  Montreal  the  position  is  quite 
.as  ricketty  as  in  J>Jew  York,  and  therefore  we  ask  the 
public  to  give  no  credit  whatever  to  stories  of  improve- 
ment in  the  position,  of  "  strong  buying  "  by  men  cap^ 
able  of  holding  what  they  buy,  or  to  prophecies  that  a 
steady  recovery  is  bound  now  to  set  in.      It  is  all  flim- 
flam ;    there  will    be  no  enduring    recovery    until    the 
liquidation  has  run  its  course.      "  Manitoba  crops  are 
all  right."     Perhaps,   but  that  will  not  sustain  either 
Canadian     Pacific     shares    or    Grand    Trunk    inferior 
stocks,  even  at  current  figures. 


Foreign  Railway  Securities. 
Not  much  change  has  so  far  been  produced  by  the 
news  that  the  Argentine  Railway  strike  wasi  speedily 
ended.  For  one  thing  the  traffic  receipts  published  this 
week  were  not  particularly  exhilarating  to  the  "  bulls," 
although  the  declines  were  seldomi  of  any  serious 
magnitude.  The  Great  Southern,  lost  over  ;^40,ooo 
in  the  week,  but  that  will  soon  be  wiped  out  when 
business  is  in  full  swing  again,  as  it  is  now  said  to 
be.  More  serious  is  the  eff^ect  likely  to  be  produced 
by  the  short  maize  crop,  and^  that  will  doubtless  affect 
the  figures  of  the  B.A.  and  Rosario  Company  for  some 
time  to  come.  Still,  this  market  might  have  been 
better  than  it  is  but  for  the  general  demoralisation-  and 
marked  public  abstention  fromi  buying.  A  more  per- 
plexing ordinary  stock  is  that  of  the  United  Railways 
of  the  Havana,  and^  we  are  really  unable  to  give  any 
sufficient  reason  for  its  weakness.  Traffic  receipts  here 
are  not  perhaps  so  good  as!  they  might  be,  but  the 
position  of  the  property  ought  to  be  good  on;  the  whole 
and  in  the  long  run,  and  the  market  shouldi  have  been 
stimulated!  by  the  better  dividend)  bestowed^  uponi  in^ 
come  debenture  stock  by  the  Cordoba  Central  Com- 
pany. The  fact  is  that  neither  in  Cuban  railways  nor 
in  Brazilian  is  business  any  better  than  elsewhere,  and 
we  cannot,  for  reasons  above  given,  promise  that  it  will 
improve  in  the  early  future.  There  is  no  incitement 
to  gamble  at  any  point,  not  even  in  Mexican  Railway 
stocks. 

The  Miscellaneous    Sections. 

A  certain  amount  of  business  has(  gone  on  in  the 
Miscellaneous  sections  of  the  market,  and  some 
demand  has  sprung  up  for  things  like  Bradford  Dyers, 
Coats,  Harrod's  Stores,  Liptons,  Argentine  Land 
shares,  and  the  shares  of  the  Cunard'  Company.  The 
shares  of  cycle  and  motor  companies  continue  weak, 
and  selling  has  again  predominjatedl  in  B.E.T.  shares  ; 
in  fact,  the  entire  Electric  market  has  been  disposed  to 
recede,  and  there  has  been  weakness  in  the  market  for 
Nitrate  shares  ascribed  partly  to  the  decline  in  the  out- 
put for  May,  its  total  of  about  147,000  tons  being 
nearly  6,000  tons  lower  than,  in  the  corresponding 
month  of  1906.  Labour  troubles  are  also  cited  as  a 
cause  of  this  weakness  as  well  as  the  growing  competi- 
tion of  artificial  nitrate  and  of  sulphate  of  ammonia, 
but  we  are  disposed  to  agree  with  the  Morning  Post  in 
thinking  that  none  of  these  influences  are  likely  tO'  db 
much  mischief  if  the  companies  are  prevented  by 
scarcity  of  labour  fromi  increasing  their  output  beyond 
the  demands  of  consumers.  At  present  they  are  getting 
a  shilling  per  quintal  more  for  nitre  than  they  did  a 
year  ago,  and  doing  very  well.  Omnibus  shares  are 
a  very  wretched  market,  andl  Gas  stocks  have  been 
offered  at  declining  prices.  On  the  whole,  however, 
these  variousi  groups  supply  a  oertaim  amount  of  in- 
vestment business  to  the  brokers,  and  therefore  display 
a  certain  amount  of  life,  not  all  of  them  but  some. 

Friday's  Report. 

An  unpleasant  shock  was  given  to  the  Stock  Ex- 
change this  morning  by  the  failure  of  an  old  firm  of 
brokers,  Starkey,  Leveson  and  Cooke,  at  least  Mr. 
Starkey  is  a  very  old  member,  having  been  admitted 
in  1865,  but  his  two  partners  came  in  only  in  1891. 
Owing  to  the  circumstances  attending  the  announce- 
ment, an  exaggerated  impression  as  to  its  importance 
prevailed,  and  was  made  the  most  of  by  the  Yellow 
Press.  As  a  matter  of  fact,  we  understand  the  liabili- 
ties are  comparatively  small,  and  the  weakness  of  the 
firm  has  been  known  for  some  time,  as  it  was  helped 
at  the  end  of  last  month,  but  it  will  be  better  to  say 
nothing  more  at  present.  Owing  to  this  incident  the 
blight  of  markets  was  vinrelieved,  and  yet  the  disposi- 
tion was  less  pessimistic,  and  investment  brokers  re- 
port a  steady  demand  for  many  classes  of  securities  on 
the  part  of  the  public. 

Both  the  new  County  Council  stock  and  the  Japanese 
5  per  cent,  issue  are  now  quoted  in  the  official  list,  so 
there  is  no  necessity  to  give  their  premiums.  Other 
new  issues  remain  substantially  at  the  figures  of  a  week 
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ag-o.  Neither  of  the  two  latest  Argentine  Railway  cn-.i- 
tions  have  I>een  taken  up  by  the  public,  but  there  was 
considerable  business  to-day  in  iiuenos  Ayres  Great 
Southern  new  shares  at  a)x)ut  is.  premium,  the  quota- 
tion being'  gd.  to  is.  3d.  premium.  We  did  not  hear  of 
business  in  the  Buenos  Ayres  and  Pacific  issue,  but  the 
underwriters  have  had  to  take  up  a  more  or  less  import- 
ant portion  of  it.  As  both  these  stocks  appear  to  con- 
stitute excellent  securities,  this  indifference  must  be 
ascribed  to  the  untoward  state  of  markets  in  general. 

Paris  was  a  little  happier  this  afternoon,  and  at  no 
•point  could  markets  be  described  as  flat.  They  were 
listless,  and  offered  no  temptation  to  the  specuh'itor  in 
any  direction.  Business  was  almost  dead  in  American 
securities,  cycle  things  continued  to  be  offered.  Grand 
Trunk  stocks  v/ere  heavy,  and  with  it  all  the  changes 
amounted  to  nothing. 
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THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS— Rise  :  Exchequer  Bcls.  1Q07  i,  to  90J-100}. 
Fall:  Exchequer  lids.  iqo8  i,  to  97-g7j,  Bk.  of  England  3,  to  258- 
263. 

CORPORATION  STOCKS.-Fall  :  Metro  Water  Board  Acct.  j, 
to  86^-87*,  Metro.  Cons.  3  p.c.  i,  to  86-8S,  liradford  3J  p.c.  i,  to 
98-100,  Leeds  3  p.c.  i,  to  87-89,  Nottingham  Irred.  i,  to  86-88, 
Southampton  3  p.c.  i,  to  86-HS. 

COLONIAL  GOVT.  SECURITIES.— Rise  :  Quebec  5  p.c.  i,  to 
104-106,  Cape  4  p.c.  Cons,  A,  to  101-103,  New  S.  Wales  3  p.c.  1918 
J,  to  gg-ioo,  Wstrn.  Austraha  3^  p.c.  1915  i,  to  96-97,  do.  1920  i, 
'io  06-97. 

COLONIAL  AND  FOREIGN  CORP.  STOCKS.— Fall:  Copenhagen 
1898  i,  to 88-91,  Cordoba  1S87  I,  to36-38,  do.Lon.Com.  1,1035-37, 
<3o.  6  p.c.  Bds,  I,  to  36-38,  do.  Lon.  Com.  i,  to  35-37,  Johannesburg 
J,  to  90-92,  Rio  de  [aneiro  (Federal)  i,  to  87-89. 

FOREIGN  STOCKS.- Rise :  Argentine  B.A.  Water  Supply  J, 
■to  ioiJ-io2i,  Brazilian  5  p.c.  Funding  i,  to  103-104,  Greek  Rlys. 
19C2  J,  to  90-91,  Nicaragua  2,  to  76- 78,  Russian  5  p  c.  i,  to  92-97, 
French  Rentes  i,  to  94-96.  Fall:  Bahia  i,  to  88-90,  Brazilian 
1889  J,  to  805-81^,  Bulgarian  1892  j,  to  102-103,  Chinese  5  p.c. 
Imp.  Ry.  J,  to  101J-102J,  Colombian  j,  to  41-42,  Greek  1887  J,  to 
49-50,  Guatemala  i,  to  28-30,  Japan  4  p.c.  Stlg.  Ln.  J,  to  88-88^, 
Para  J,  to  go-C2,  Russian  1859  1,  to  58-60,  do.  1867-9  i,  to  75-77, 
<lo.  II.  i88g  ij,  to  73-74,  do.  HI.  i8gi  i,  to  72-75,  do.  igo6  ij,  to 
82-824,  Siamese  Stlg.  Bds.  i,  to  g4-g6,  Swedish  1888  4,  to  80-85, 
Venezuela  i,  to  45^-465. 

HOME  RAILWAYS. -Ordinary— Fall :  Caledonian  Prefd.  J,  to 
704-71,  Cardifi' I.  to  83-86,  Glasgow  S.W.  De!d.  4,  to  31-32,  Gt. 
N.  of  Scotland  Prefd.  2,  to  63-66,  Gt.  Nthrn  "A"  i,  to  35-36. 
Barnsley  J,  to  46J-47,  Brighton  Prefd.  3,  to  I2g-i3i,  N.  Staffs,  i,  to 
94-96,  Rhondda  i,  to  114-124,  Sheffield  j,  to  5-54,  Sth.Estrn  Prefd. 
3,  to  109-111. 

Debentures. — Fall :    Furness  i,  to  81-84. 

Guaranteed.— Rise: Nottingham  Sub.  i,  1095-97.  Fall:  Cale- 
donian Ann.  Stk.  i,  to  114-116. 

Ppeference.- Rise :  N. -Wstrn.  Cons,  i,  to   113-115,  Midland  i, 
1069-71.     Fall  :  Brighton   2nd    1,  to   129-132,  Chatham  ist  i,   to 
75"77.  do.  2nd  65,  to  40-43,  District    Underground  Elec.  of  Lon.  i, 
!**' .SS-Sg.  Neath  I,  to  27-31,  N,  London  1866  li,  to  118-122. 

INDIAN  RAILWAYS.— Rise  :  Bengal  and  N.W.  2nd  Pref.  i^ 
to  g9-io2,  Madras  4J  p.c.  2,  to  105-iog,  do.  44  p.c.  i,  to  100-104, 
Fall:  Bengal  and  N.W.  Ord.  2,  to  146-150,  Bengal  Dooars  Pret. 
I,  tog8-ioi,  E.  Indn.  D.  i,  to  125-129,  G.  Indn.  Penin.  B  J,  to  igj- 
Jo.i,  Nizam's  Stk,  i,  to  108-112. 

COLONIAL  RAILWAYS.— Rise :  N.  of  S.  African  Republic  i, 
|to  95-97,  Ontario  Quebec  6  p.c.  1,  to  151-154.  Fall :  Grand  Trunk 
tZndPref.  J,  to  loSJ-iogi,  Quebec  2nd  Debs,  i,  to  71-73,  do.  Inc. 
t,Bds.  I,  to  112-114,  Rhodesia  5  p.c.  i,  to  81-84,  do.  4  pc.  4.  to  72- 
[75,  Teraiscouata  ist  Mort  and  Certs.  Deb.  both  3,  to  33-36. 
I  AMERICAN  RAILWAYS.— Rise:  Chicago  Gt.  W.  J.  to  10-11. 
[do.  B  I,  to  14-16,  Erie  ist  Pref.  4,  to  57-58,  Mexican  Central  i,  to 
1 20^-214,  Rk.  Island  4,  to  20-21,  Sthrn.  Pref.  2,  to  59-61,  Wabash 
IPref.  I,  to  234-244.  Fall  :  Chicago  Gt.  W.  Deb,  i,  to  75-7g,  Gt. 
iNthrn.  i,  to  126-130,  Miss.  Texas  Pref.  4,  to  634-644,  Natl,  of 
lex.  I,  to  4g-5i,  do.  2nd.  1,  to  19-21,  Nthrn  Pac.  1,  to  124-128. 
Bonds  (Gold).— Rise;  Mexican.  Cent.  4  p.c.  i,  to  824-834,  do. 
|3  p.c.  I,  to  204-214,  Natl,  of  Mex.  44'pc.  i,  to  105-107,  Ntnrn.  Pac. 
iPrior  Lien  i,  to  104106.  Fall:  Atchison  4  p.c.  Adj.  1,  to  92-94, 
ICentl,  Pac.  ist  Pref.  1,  to  97-99,  Centl.  of  New  Jersey  1,  to  124- 
1128,  Chesapeake  Gen.  Mt.  24,  to  102-105,  Erie  Gen.  Lien  i,  to  83- 
f85,  Norfolk  and  Wstn  ist  Cons.  Mt.  i,  to  g8-ioo,  Sthrn.  Pac.  R.R. 
1,  to  gi-94. 

FOREIGN  RAILWAYS.— Rise:  Antofagasta  Ord.  3,  to  135-138, 
do.  Pref.  1,  to  102  104,  Argentine  G.  VV.  Ord.  J,  to  4i-5i,  do.  Prel. 
I,  to  117-119,  do.  ist  Deb.  i,  to  103-105,  B,.\.  and  Rosario  New 
Shr.  i,  to  4j-4)J,  Colombian  Nat.  2nd  Mig.  li,  to  69-71,  Manila 
6  p.c.  Prior  Lien  4,  to  102-104,  Mexican  Southern  Ord.  i,  to  52-54, 
Moscow-Windau  2,  to  74-78,  Nitrate  5  p.c.  Mtg.  1,10104-106. 
Fall:  Arauco  Ord.  i,  to  3-34,  Argentine  G.W.  2nd  Deb.  i,  to  g4- 
96,  do.  5  p  c.  Deb.  i,  to  7g-8i,  Argentine  N.E.  Ord.  Cert,  i,  to  71- 
74,  Bahia  Blanca-N.W.  Guar,  i,  to  82-84,  Bilbao  River  J,  to  7-74, 
B.A.  and  Pacific  ist  Pref.  i,  to  log-iii,  do,  2nd  Pref.  i.  to  100- 
102,  do.  2nd  Deb.  i,  to  101-103,  do.  5  p.c.  Deb.  1,  to  103-105, 
B.A.G.S.  5  p.c.  Pref.  3,  to  115-117,  B.A.  West  Ord.  J,  to  ii-iij, 
do.  44  p.c.  Pref.  J,  to  5i-6J,  Cent.   Uruguay  East.  J,  to  7-7J,  do. 


I  ref,  i,  to  9i-9f,  Columbian  Nthrn.  i.  to  78-80,  French  Santa  F< 
l.)el».  I,  to  77-79,  Cordoba  Cent,  ist  Pref.  i.  to  136-138,  Cuban 
Cent.  Pref.  i,  to  io:}-ioj,  Egyptian  Delta  Pref.  Bearer  WarranW  J. 
to  gj-ioi,  Kntre  Rios  Ord.  i,  to  35-37,  G.W.  of  Brazil  Ord.  J,  to 
cji  loj,  Interoceanic  of  Mex.  Prefd.  4,  to  loj-iof,  Manila  Prior  Den 
(Speyer  Certs.)    i,  to   102-104,  do.  6  p.c.   Debs.  34,  to  104-107, 

~     '    '  ~  W.    I,  t0  2j- 


Nitrate  Del.  i,  to  2i-2|,  N.-W.  of  Urugaay  i»t  Pr«r, 


'  aj-'J. 
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Consols  tii  p.c.  Money) 
Do.      Account  (July  3) 

Local  I,o»ns  i\}    .. 

London  Cf'Udlv  (3  p.c.)  .. 

Mttroiwlltiin  \Vat':r  lioard 

National  War  lyj^u  IzJ  p.c.) 
Do.      Account  (July  3) 

Transvaal  Loan  (3  p.c). . 

India  3J  p.c.  Stclt.  red,  1911 
Do.  3  p.c.  Stck.  red.  1948 
Do.  '2A  p.c.  Stck.  red.  lgz6 
Do.   3I  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  Rly    Guarantees 
Chilian  4J^  p.c.  i88(S 
Chinese  5  p.c.  1896,  Gold 

Do.      4i  p.c.  1II9S,  Gold 
Cuba  5  p.c.  1904  . . 
Ktiypt  llnihed  4  p.c. 
Hnn»;arlan  4  p.c.  tHHt    .. 
Japan  3  p.c.  I90l-z 

Do.  6  p.c. 

Do.  44  p.c.  (and  series) 

Do,  4  p.c.  1905,. 
Mexican  3  p.c.  1890 
PorlUKUCse  3  p.c.  New  .. 
Russian  4  p.c.  1S39 
Spanish  4  p.c,  (Sealed)  . . 
Turks  4  p,c.  Unitied 

Brighton  Ordy,  ^5J  p  c.) 


Do.      Dcf.  (5  p.c) 
ray. 


Caledonian  Ordy.  (3^  p.c.) 
Do.        Def.  (I  p.c.).. 
Central  London  (4  p.c.).. 

Do,  Def.  (4  p.c.) 

Chatham  Ordinary 
City  and  South  London  (3|  p.t 
Furness  (tj  p.c.)  .. 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (33  p.c) , , 
Gt.  Northern  Pret.  Ord.  (4  p.c.) 

Do  Det.  (ij)  .. 
Great  Western  (jg  p.c.). . 
Lane,  and  Vorks.  (4J  p.c) 
Metropolitan  'i)  .. 
Metropolitan  District  .. 
Midland  Pref.  (2i  p  c.)  .. 
Do.  Def.  (2ip.c,)  .. 
North  British  Pref.  (3  p.c. 

Do,         Def,  (I  p,c.) 
North-Hastern  (6^  p.c,) . . 
North- Western  (&J  p,c,) 
Soiith-Eastern  Ord  Ui  p.c.) 

Do.  Def.        .. 

South- Western  Ord.  (sj  px.) 

Do.  Def.  (ij  p.c.) 

Atchison  Shares  (4) 
Baltimore  &  Ohio  (New)  (5) 
Chesapeake  &  Ohio  (i) .. 
Chic  Mil,  4  St,  Paul  (7 
Denver  Stiares     . . 
Do,      Prefd.  (5).. 
Erie    Shares 
Illinois  Central  (7) 
Ixiuisvllle  &  Nashville  (6) 
Missouri  and  Texas       . . 
New  York  Central  (5)    . , 
Norfolk  and  Western  (4) 
Ontario  Shares  (2) 
Pennsylvania  (7)  .. 
Reading  Shares  (i§) 
Southern  Pacihc(2i) 

Southern    

Union  Pacific  (8 

Wabash 

Canadian  Pacllic  (6) 
Grand  Trunk  Cons,  Stk, 
Do,  3rd  Ptef.  (j) 

ArKentine  Gt.  West,  (6» 
B.  Ay,  Gt.  Southern  Ord,  (7)  ., 
B,  A,  and  Pacific  Ord,  (71 
B,  Ay,  and  Rosario  Ord,  (6) 

Do,  do.      Deferred  (61 

B,  Ay.  Western  Ord.  (7) 
Central  Uruguay  (4))  . . 
Cordoba  Central  Deb.  (4)  (Cen, 

Nth,  Sec.)         

Do,  Income  Deb,  Stk,  (3i)    .. 

Cutian  Central 

Leopoldina  (4) 

Mexican  Ord,  Stk 

Do.     isiPrel.  (S) 

Do.   indPref.  tjH')     .. 

Nitrate  Ord,  («) 

San  Paulo  Brazilian  (12) 
United  of  Havana  Ocd.  Stk.(7i) 
Coats  J ,  and  P,  (jj) 
Do.  Prett*)) 


Ik 

•j3 


Prfce 
this  week. 


Paraguay  Cent.  Deb.  i,  to  63-64.  Porto  Alegre  Pref.  i.  10  3-j. 
Salvador  Pref.  i.  to  6J-6i,  do.  Deb.  i,  to  81-83.  L'rugay  Nthru. 
Deb.  1,  to  61-63,  Villa  Maria  and  Rufino  Guar.  i.  to  S3-S5. 

BANKS  AND  DISCOUNTS— Rise:  Bk.  ol  N,  Z,  Guar.  t.  t> 
100- 1 02,  Barclay  s  i,  to  25l--'6i,  Nat.  of  S.  Africa  J.  to  ii-13. 
Standard  of  S.  A.  2.  to  69-71.  Fall  ;  Bk.  of  Egypt  4,  to  33-34, 
Bk.  of  N.  S.  W.  J,  to  474-481,  Bk.  of  Roumania  4.  to  84-94.  Briiisa 
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of  S.  America  J,  to  14^-155,  Hong  Kong  and  Shanghai  i,  to  97-gg, 
London  and  Cty.  i,  to  91J-92J,  Ldn.  Joint-Stock  ^,  to  32-33, 
Natal  "  A  "  J,  to  g-io,  Nat.  of  Mexico  i,  to  38-41. 

BREWERIES  AND  DISTILLERIES.— Rise :  Allsopp  3J  p.c. 
Deb.  J,  to  65-67,  Brampton  Pref.  ^,  to  9J-9J,  City  of  London  Ord. 
I,  to  31-36,  Ind  Coope  45  p.c.  Mort.  2,  to  52-57,  New  Westminster 
Pref.  i,  to  3|-4j,Threlfali's  Ord.  ^,  to  iM-2t's,  Wallier  (Peter)  ist 
Deb.  I,  to  90-93.  Fall:  Barclay  Perljins  7  p.c.  Deb.  i,  to  80-83, 
Bass  "B"  Mt.  I,  to  78-81,  Benskin's  "B"  Deb.  ij,  to 
54-57.  Bullard  4  p.c.  Mort.  Deb.  i,  to  60-64,  Charrington  ij,  to 
75-78,  City  of  London  4  p.c.  Deb.  i,  to  84-87,  Dartford  Pref.  J,  to 
3^-3i.  Guinness  Pref.  i,  to  153-158,  Hardy's  Kim.  i,  to  79-81, 
Huggins  Pref.  i,  to  3-3J,  Lion  Ord.  J,  to  g-io,  Meux's  6  p.c.  Deb. 
I,  to  89-92,  Mile  End  Dis.  i,  to  73-75,  New  England  Ord.  J,  to 
44-54.  do.  Pref.  J,  to  8J-9i,  Noakes  Deb.  2,  to  67-69,  Ohlsson's 
Ord.  i,  to  7j-S,  Showells  Pref,  4,   to  3J-4J,  Watney  Combe   Prefd. 

1.  'o  33-37.  3o-  ist  Pref.  I,  to  67-70. 

CANALS  AND  DOCKS. —Fall:  Grand  Junction  Shrs.  i,  to 
107-iog,   Manchester  5  p.c  Pref.  J,  to   i4-if,  Milford   Docks  "  A  " 

2,  to  25-28,  Regents  3  p.c.  Db.  i,  to  78-80,  Suez  i,  to  179-184, 
Surrey  4J  p.c.  Deb.  2,  to  118-123. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise  :  Borax  2nd  Deb.  i, 
to  108-110,  Bradford  Dyers  Ord.  ■^,  to  ^^-i^,  Brit.  Aluminium 
Deb.  ^,  to  100-103,  Brit.  Mutoscope  1-32,  to  1-32 — 3-32,  Brunner 
Mond.  Ord.  Vs,  to5i-5|,  Carlton  Hotel  Ord.  1-32,  to  i  3-32 — i  7-32, 
Castner-Kellner  Alkali  Vs.  to  ig-ij,  Colorado  Nitrate  J,  to  15J-16, 
Dunlop  Tyre  8  p.c.  1-32,  to  29-32 — 31-32,  Eastman  Kodak  Com.  2, 
to  257-267,  Eng.  and  Australian  Copper  -}g,  to  ^-^,  Eng.  Sewing 
Cotton  Deb.  i,  to  g8-ioi.  Federal  Supply  and  Cold  Storage  ^,  to 
7-32— g-32,  Harrod's  Ord.  -^,  to  4^-4,%,  do.  Pref.  i,  to  6-6J, 
Henry  (A.  and  S.)  J,  to  14-15,  Hotel  Cecil  Pref.  i,  to  3J-4,  Kelly's 
Direc.  Deb.  i,  to  99-102,  Lipton  1-32,  tj  i  3-32 — i  5-32,  do.  Pref. 
1-32,  to  it-i,  do.  Deb.  2,  to  92-96,  Lon.  Pavilion  J,  to  4S-5J,  Metro. 
Amal.  Rly.  Carriage  Ord.  1-32,  to  2  17-32 — 2  21-32,  New  Tama- 
rugal  Nitrate  rs,  to  27-32 — 29-32,  Nobel  Dynamite  Ord.  i,  to  16J- 
17J,  Rover  ^,  to  i  17-32 — i  ig-32,  Salmon  and  Gluckstein  10  p.c. 
■Yg,  to  2^-2^,  Salt  U.  Pref.  J,  to  3^-3?,  Spiers  and 
Pond  Pref.  |,  to  3-4,  Telegraph  Cons.  Deb.  J,  to  loi- 
104,  Whiteley  (Wm.)  Debs,  i,  to  93-g6.  Fall:  Alhambra 
-ps,  to  i|-if,  Anglo-Russian  Petrol,  -[ig,  to  3-32 — 5-32,  Apollinaris 
Ord.  J,  to  5|ej,  do.  Pref.  J,  to  6J-7J,  Assoc.  Portland  Cement  Ord. 
J,  to  2J-2I,  do.  Prefce.  J,  to  7^-7!,  Aux  Classes  Laborieuses  1-32 
to  27-32 — 31-32,  do.  Prefce.  J,  to  45-5,  do.  Deb.  i,  to  98-101,  Baku 
liussian  Petrol.  Prefce.  1-32,  to  J-fj,  Beer  (G.)  jg,  to  ,'s-i%, 
Bergvik  Prefce.  i,  to  ii|-i2i,  do.  Did.  i,  to  26-29,  Brit.  Aluminium 
7  p.c.  Prfce. -i",  to  5§-6i,  Bussey  (G.)  ^,  to  -ij-irs,  Callender's 
Cable  Ord.  J,  to  lo-ii,  Catalinas  Wareh.  and  Mole  Prefce.  J,  to 
3i-4i,  Chinese  Engin.  Ord.  Jj,  to  2  11-32 — 2  15-32,  Cleghorn  and 
Harris  I,  to  79-84,  Consold.  Signal  Prefce.  1-32,  to|-i,  Daimler  Motor 
Ord.  i,  to  5J-5I,  do.  Prefce.  |.  to  4J-5L  Darracq  Ord.  J,  to  2|-2|, 
Dick  Kerr  Prefce.  1-32,10  i^i;-ij,  Eastman  Kodak  Prefce.  i|,  to  iii- 
117,  Eastman  Ord.  |,  to  7:^-7!,  do.  Prefce.  J,  to  13-13^,  Eng.  Sewing 
Cotton  Ord.  1-32,  to  i  21-32-23-32,  Evans  (D.  H.)  Founders'  Shrs.  j, 
to  2J-2I,  Fine  Cotton  Spinn.  Ord.  1-32,  to  ifg-i^,  Frederick 
Hotels  Pref.  i,  to  7-8,  Hill  (R.  and  J.)  Pref.  J,  to  2I-3J.  Home  and 
Colonl.  Strs.  Ord.  ^,  to  2^-2J^,  do.  Pref.  .ij,  to  2J-2J,  Humber 
Ord.  ^,  to  2  1-32—2  3-32,  Hunter  (J.)  Wiltshire  J,  to  3J-4,  Imp. 
Paper  M.  of  Can,  6  p.c.  Bds.  3,  to  87-92,  Kent  (G,  B.)  tV,  to  J-|, 
La  Guaira  Harbour  2nd  Mt.  2j,  to  17-20,  Lagunas  Nitrate  I,  to  3!- 
3i,  Lagunas  Synd.  J,  to  2J-3J,  Leyland  and  Bir'ham  Rubber  ■^, 
to  i|-|i,  Lon.  Nitrate  i,  to  S^-S'i.  Lyons  (J.)  Ord.  4,  to  54-5I, 
Mazawattee  Pref.  J,  to  3I-4,  do.  Deb.  i,  to  S7-90,  Nelson  (J.)  ist 
Pref.  ^,  to  H-i-ris,  Neuchatel  Asphalte  Ord.  J,  to  loj-iij,  Nobel 
Dynamite  Bearer  Warrants  i,  to  15J-16,  Queen's  Club  Gdns.  2,  to 
72-76,  San  Sebastien  Nitrate  i,  to  2^-2^,  Savoy  Hotel  ist  Mt.  Db. 
I.  to  g6-99,  Slaters'  Ord.  i,  to  li^-iif,  U.  Alkali  Ord.  i,  t04j-4|.  U. 
Lankat  Plantations  |,  to  4-4^,  Waygood  Ord.  and  Pref.  both  -fg,  to 
i-ij,  Wstin.  Mansions  J,  to  2-3,  Williamsons  Pref.  -^r..  to  ib-Itc. 
Wright  (J.)  and  Eagle  Pref.  J,  to  6-6J. 

ELECTRIC  LIGHTING.— Rise  :  Bournemouth  and  Poole  Ord. 
i,  to  lo-ii,  Centl.  Elec.  i,to  9g-i02,  Folkestone  ist  Deb.  i,  to 
g8-ioi,  Kensington  and  Netting  Hill  Joint  i,  to  100-103,  Mexican 
Power  ist  Mt.  Gold  Bonds  J,  to  84-S6,  Shawinigan  Water  Bonds 
I,  to  100-102.  Fall;  Brush  Engin.  Pref.  |,  to  J-iJ,  do.  ist  Deb. 
I,  to  88-gi,  Chelsea  Deb.  i,  to  103-106,  County  of  London  2nd 
Deb.  I,  to  g4-g7,  Crompton  -j^,  to  1J-2,  Edmundson's  Deb.  7,  to 
78-83,  River  Plate  Pref.  ^,  to  \i-\-l,  S.  London  |,  to  2-2J. 

FINANCIAL  LAND,  &c.— Rise:  Forestal  Timber  and  Rlys. 
Pref.  j,  to  ij-ig,  House  Property  and  Investment  i,  to  66-68, 
Hyderabad  J,  to  2^-24,  Mortgage  of  River  Plate  Db.  i,  to  107-iog. 
Fall  :  Argentine  Invest.  Ord.  1-32  to  A-tc.  ^°-  ^°'^-  Stk.  i,  to  67- 
6g,  Forestal  Timber  Dbs.  i,  to  g2-g4,  Hudson's  Bay  2,  to  go-g2. 
International  Finan.  J,  to  1^-2,  N.S.  Wales  Mt.  and  Agency  4,  to 
3i-34.  Pekin  Synd.  Ord.  i,  to  5'6,  do.  Shansi  -fg,  to  i-^,  Peru 
Corp.  Ord.  |,  to  io|-ii,  do.  Pref.  J,  to  40.f-4iJ,  Pt.  Madryn  J,  to 
3J-4,  Sthrn.  Alberta  Vs.  to  ^-^,  Trust  and  Agency  of  Australasia 
Pref.  i,  to  g.i-io,  U.  States  Trust  and  Guar.  Df.  2,  to  48-53,  Wstrn. 
Canada  i,  to  ifj-i-ft. 

FINANCIAL  TRUSTS.-Rise:  Industrial  and  Gen.  Pref.  i,  to 
104-106.  Fall:  Alliance  Prefd.  i,  to  88-92,  Brewery  and  Com- 
mercial Pref.  I  to  75-80,  Central  Bahia  Rly.  "  B"  Certs,  i,  to 
23-25.  Gas,  Water  and  Gen.  Def.  i,  to  15-18,  Mercantile  Prefd.  i  to 
110-113,  do.  Defd.  I,  to  93-95,  Merchants  Ord.  2,  to  108-111,  Stock 
Conversion  and  Invest.  Ord.  i,-  to  5'  -62,  do.  N.W.  Defd.  Charge 
Stk.  I,  to  15-18. 

GAS. — Fall  :  Brentford  Cons.  2,  to  245-250,  do.  New  2,  to  188- 
ig3.  Gas  Light  and  Coke  Ord.  2,  togo-92,  do.  Prefce.  i,  to  101-104, 
Imperial  Continental  2,  to  167-170,  South  Metropolitan  Ord.  i,  to 
121-123. 


INSURANCE.— Rise:  Alliance  i,  to  11  J-iijxd,  British  and  For. 
Marine  1,  to  18^-19,  Employers'  Liability  J,  to  8|-gJ,  do  Pro- 
visional Certs,  i^,  to  8^-9,  Genl.  Accident  J,  to  2I-2J,  Guardian  i, 
to  gj-iojxd,  London  Guar,  and  Ace.  i,  to  23-24,  Northern  i,  to 
75-77,  Phojnix  J,  to  314-32^,  Thames  and  Mersey  Marine  J,  to 
7-74.  Fall :  Eagle  fg,  to  ^-f.  Rock  Life  J,  to  3^-4,  Union  A,  to 
27^-28^,  Union  Marine  i,  to  7-7^. 

IRON,  COAL,  AND  STEEL.— Rise :  Dunlop  (J.)  Ord.  1-32,  to 
31-32 — I  1-32,  do.  Pref.  1-32,  to  i-i  rs.  Fairfield  Shipbldg.  "A" 
Deb.  I,  to  102-104,  Hill  (R.)  Ord.  ^,  to  i-ij,  South  Durham  Steel 
Ord.  •^,  to  li-i^,  Weardale  Def.  1-32,  to  i|-i,  Workington  Iron 
Ord.  I,  to  5i-5j.  Fall:  Brown  (J.)  Pref.  J,  to  ii-iij,  Dunderland 
Iron  Pref.  J,  to  2-24,  Guest,  Keen  Pref.  |,  to  5J-6,  Hadfield's  Steel 
Ord.  Ti,  to  4-4I,  MacLellan  Pref.  J.  to  iij-iij.  Measures  Bros. 
Ord.  Ts.  to  i-l.  Pease  and  Partners  Ord.  J,  to  I3j-I4i,  do.  Def.  J, 
to  11^-12,  Stephenson  (R.)  "  A  "  Deb.  Stk.  i,  to  77-80,  U.S.  Steel 
Common  J,  to  33|-34i,  do.  Preferred  J,  to  loo-ioi,  do.  Bds.  i,  to 
97-gg.  Vickers  Ord.  1-32,  to  2^-2,^. 

SHIPPING.— Rise:  Cunard  /20  pd.  },  to  14J-14J,  Mercantile 
Pref.  £1  pd.  i,  to  j-i,  Shaw  Savill  "  B  "  Ord.  J,  to  4^-4!.  Fall  : 
"  Shell"  Transport  Pref.  i,  to  gj-io. 

TEA,  COFFEE,  AND  RUBBER.— Rise :  Assam  J,  to  3235, 
Bengal  United  Ord.  J,  to  loj-io^xd,  Cachar  and  Dooars  Ord.  f ,  to 
62-7xd,  Consolidated  Tea  and  Lands  Ord.  i,  to  4J-5t.  do.  2nd  Pref. 
i,  to  12-13,  Cooper  Cooper  and  Johnson  Deb.  Stk.  J,  to  80-82, 
Dooars  Ord.  J,  to  21-22,  Empire  df  India  and  Ceylon  Ord.  J,  to  11- 
12,  Jorehaut  j,  to  2-2J.  Fall:  Dimbula  Valley  Pref.  i,  to  5J-6, 
Dumont  Coffee  Pref.  i,  to  7-7J,  Imperial  Ord.  J,  to  7^-8.  Lebong 
i.  to  ii|-ii|,  Mabira  Forest  Rubber  ^,  to  ^-^,  Makum  ^,  to 
•jj-^j,  Nuwara  Eliya  J,  to  lo-ii. 

WATERWORKS.— Rise:  Antwerp  *,  to  33  34. 

TELEGRAPHS  AND  TELEPHONES.— Fall :  Anglo-Americai> 
Pref.  ^,  to  107-10S,  do.  Def.  i,  to  igi-igi.  United  River  Plate 
Deb  Stk.  J,  to  108^-1 1 li. 

TRAMWAYS  AND  OMNIBUS.-Rise  :  Anglo-Argentine  Ord. 
J,  to  7J-8J,  do.  Pref.  ^,  to  5i-6,  Brisbane  Elec.  Ord.  J,  to  2i- 
sjxd,  B.E.T.  5  p.c.  Deb.  Stk.  i,  to  100-104,  B.  Ayres  and  Belgrano 
Ord.  J,  to  34-4,  B.  Ayres  Lacroze  Deb.  Stock  5,  to  93-g6,  London 
Gen.  Omnibus  Ord,  3,  to  65-70,  Provincial  Trams  Pref.  J,  to  loj- 
iij.  Fall :  B.E.T.  Ord.  g,  to  2i-3j,  B.  Ayres  Grand  Nat.  Ord.  J, 
to  2g-2g.  London  United  Trams.  Deb.  Stk.  1,  to  84-86,  Potteries 
Deb.  Stk.  I  J,  to  95-9S,  Yorkshire  Pref.  J,  to  3i-3i. 


Critical  Index   to    New    Investments. 

Thos.  and  John  Brocklebank,  Limited. 
P'ormed  in  1898  to  acquire  the  Brocklebank  line  of 
vessels  trading  betwieen  the  United  Kingdom  and 
Calcutta,  this  company  has  a  share  capital  of  ;£^250,ooo 
in  ;^ioo  shares,  all  held  by  the  partners  in  the  original 
firm  and  their  nominees.  The  fleet  now  numl>ers  ten 
vessels,  of  which  four  were  added  in  1905 -and  1906, 
and  iix  order  to  provide  part  of  the  cost  of  these  an 
issue  of  ;£^300,ooo  4^  per  cent,  first  mortgage  deben- 
tures was  this  week  offered  at  par.  These  are  secured 
by  first  mortgages  on  the  ships  and  by  a  floating 
charge  on  the  other  assets  of  the  company,  and  are 
redeemable  on  December  31,  1917,  at  105  percent.,  but 
they  may  be  paid  off  earlier  at  the  same  figure  on  six 
rnonths'  notice.  According  to  the  prospectus,  the  fleet 
was  valued  on,  March  9  last  by  Messrs.  C.  W.  Kellock 
and  Co.,  as  a  going  concern,  at  ;^6i8,5oo,  but  that  is 
all  the  information  vouchsafed  regarding  the  business: 
K'ot  a  word  is  said  about  earnings,  and  subscribers,  if 
there  were  any,  had  to  be  guided  by  faith,  but  the 
whole  issue  was  underwritten  for  a  commission  which 
is  not  disclosed. 

Glexa.mm.an  Anthracite  Collieries,  Li.mited. 

The  group  behind  the  British  Industries  Develop- 
meuit  Coirporationi  and  the  East  Peterborougii  Brick 
Company,  finding  it  a  difficult  matter  to  place  the 
shares  and  debentures  of  those  concerns  in  spite  of  the 
issue  of  a  monthly  journal  for  the  purjxjse,  have  now- 
got  hold  of  a  new  counter.  A  lease  of  a  property  of 
42  acres  in  South  \\'ales  has  been  acquired,  apparently 
for  _£?i,250  in  cash  and  ;£,i,5oo  in  shares,  and  is  sold 
to  the  company  for  ;^8,ooo  in  shares  and  ;^io,oco  in 
debentures,  O'r  cash,  or  both,  at  the  vendor's  option. 
The  total  capital  is  ;^20,aoo  in  ^,1  shares,  but  only 
the  above-mentioned  8,000  are  to  be  issued  at  present, 
and  an  effort  is  made  to  raise  the  funds  required  by  an 
offer  of  1,000  10  per  cent,  debenture  bonds  of  ;^io 
each.  These  are  to  be  repaid  by  twenty  half-yearly 
drawings  at  ;^ii  los.  per  debenture,  and,  by  way  of 
gilding  the  gold,  the  vendors  will  present  to  subscribers 
one  share  for  each  bond  allotted.  All  kinds  of  teautiful 
statistics   have  been   got   together,    ranging   from   the 
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production  of  coal  in  the  United  Kinj^dom  for  1903-5 
as  {^iven  in  the  "  Daily  Mail  Year  Hook,"  to  the  re- 
turns of  more  or  less  well-known  undertakinj^s,  but 
none  of  these  are  of  the  slightest  use  in  throwing  light 
on  this  particular  property.  Estimates  of  returns  are 
naturally  glowing,  but  if  fiie  possibilities  were  half  as 
good  as  the  promoters  make  out,  they  would  not  be 
under  the  necessity  of  raising  funds  on  such  onerous 
terms. 

SiMO  Rubber  Estates,  Limited. 

Tliis  company  has  been  formed  with  a  capital  of 
;£735,ooo  in  _£,'i  shares  to  acquire  a  group  of  estates  in 
Java,  at  present  held  by  a  Dutch  company,  and  to 
develop  them  for  ruWxjr  cultivation.  'I'he  estates  have 
an  area  of  over  12,000  acres,  of  which  500  acres  are 
planted  with  some  40,000  ficus  elastica  trees,  and  in 
addition  there  arc  30,000  trees  of  Castilloa  rubber. 
ITiey  were  bought  by  the  promoters  for  200,000 
guilders,  or  ;^i6,667,  and  re-sold  to  the  company  for 
;£^i7,8oo  in  cash  and  ;^i,900  in  shares,  the  vendors 
reserving  the  right  to  subscrilx;  for  any  unissued  shares 
up  to  5,000  at  par  at  any  time  within  six  years.  Sub- 
scriptions were  invited  for  30,000  shares,  and  of  these 
^2,000  were  underwritten  by  the  promoters  for  a  com- 
mission of  10  per  cent.,  payable  half  in  cash  and  half  in 
shares.  Although  the  Dutch  company  had  done  little 
in  rubber,  its  average  mett  profits  from'  coffee,  cacao, 
indigo,  andi  pepper  during  the  past  three  years  were 
;;£,2,684  per  annum,  and  thtxse  for  1906  are  said  to  have 
largely  exceeded  this  figure.  These  prcxiucts  should 
continue  to  yield!  a  fair  revenue  while  the  rubber  is 
coming  into  bearing,  ancll  the  shares  may  therefore  be 
a  fair  speculative  venture.  But  why  was  it  necessary 
to  pay  sucii  a  heavy  underwriting  comimission? 

IXVESTMKNT   TRUST   CORPORATION,    LIMITED. 

Having  recently  issuedi  ;^26o,ooo  of  new  share 
•capitaJ  the  directors  have  power  to  isstie  a  similar 
amount  of  4  per  cent,  debenture  stock,  and  now  invite 
subscriptions  at  par.  The  new  stock  ranks  pari  passu 
with  the  existing  ;£,"  1,300,000,  except  that  it  cannot  be 
redteemed  until  aft<T  July  i,  1937,  and  then  at  102  and 
accrued  interest  om  three  months'  notice.  Formed  in 
i<S88,  the  Corpoiration,  has  paid  dSvidendsi  on  its  pre- 
ferred' andi  deferredl  stocks  without  interruption  since 
that  date,  and  particulars  are  given  in  the  prospectus  of 
the  nett  revenue  and'  d^^ferred  stock  dividends  for  the 
past  tenj  years,  which  show  a  fairly  .steady  rate  of 
progress.  At  the  date  of  the  last  report.  May  i,  1907, 
the  investments  were  valued  at  ;£r2,967,683,  of  which 
;£^2, 440,431  was  ini  Ixinds,  delx-ntures  and  debenture 
stocks,  ;^302,i7o  in  preference  shares-  or  stocks  and 
;^r225,282  ini  ordinary  shares  or  stocks.  The  stock  is, 
therefore,  fully  secured,  andl  as  the  Corporation,  is  a 
well-managed  one  it  looks  attractive. 


i    Company  Reports  and  Balance  Sheets. 

"  '.'  The  Editors  (('/."  lie  mii,h  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 

.  Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 

Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  trompt 
notice  in  these  columns. 

Hank  of  .\delaide. 

Til   the  twelve   months  ended   March   25    this  bank  earned  a 
rnett  profit  of  £^(>,it>t,  compared  with  ^^46,286  a  year  ago,  and 
iwith  ;f  18,239  brought  forward  the  balance  available  was  £-,'(>$ 
[■up  at  ^58,504.     Nothing  is  written  off  bank  premises    this  time 
Bgainst  ;ii'2,ooo  provided   a  year  ago,   but  the  directors  transfer 
;f5,ooo  more  at   /jo.ooo  to    reserve,   bringing  that    fund  up  to 
l/ 285,000    against  a  paid-U]>  capital  of  /J4oo,ooo.     They  then  in- 
crease tlie  dividend  by  i   jier  rent,  to  9,  and  add  ;^2,265  to  the 
Bum    carried    forward,     raising    it    to    jf2o,5o4.       Deposits    are 
ifi23,268  larger  at  ^f?, 269, 238,  bills  in  circulation  have  gone  up 
by  ;^i3,3i7  to  £^fK),^n,  and  notes  in  circulation  by  £3\,^^f>  to 
)f;f  1 79,622,  while  other  liabilities  consist  of  ;ti  1.332    due  to  other 
tanks,  and  ^^22, S45  for  accrued  interest  on  deposits  and  rebate 
on  bills.    On  the  other  hand  specie,  bullion,  and  cash  balances 
■^how  an   increase  of  ;^"3o,7qo  at  ;/'5o8,i8i.   Government  deben- 
tures are  practically  unchanged  at   ;f45S,939,  and  balances   due 
from  other  banks  are  £n.Hy^  up  at  ^125,021.     Money  at  short 
call,  however,  Tias  been  reduced  by  ^285,000  to  ;^07o,ooo,  and 
the  total  cash  assets  are  £ii(>,(>^%  lower  at  ;f  2,073,633.     Remit- 
tances in  transit  are  ^63,406  larger  at  ;£269,383,  and  the  chair- 


man at  the  meeting  pointed  out  that,  inclu'  • 

assets  amounted  to  12s.  6d.  in  the  £,-nn>  ' 

rt-fjeivable  and  all  other  advances  are  £n'i,yp  '•^V  ■''  ^'>.'5'-''4'4- 

Westeu.s  AL'STKAI.IA.N  Ha.nk. 

A  further  improvement  of  £^t70t  to  £3^,j$i  in  nett  profits 
was  secured  during  the  six  iii..iiihv  onded  Marrh  j;.  !j';i  the 
balance  brought  in  was  £■; .  r  at  /C13.J' 

posable  total  was  consequt  1  ij   less  at 

half-year  appears  to  be  the  lean  one  for  the  bai 
vision  for  reserve  is  usually  made  out  of  the  pr. 
six  months,  so  the  directors  feel  justified  in  ; 
dividend  at  the  rate  of  20  per  cent.  |jer  annu! 
however,  it  is  necessary  for  them  to  ignore  xh- 
iund,  which  a  year  ago  got  £^,^00,  and  to  re.;  ■  •ri- 
forward  to  £23,3^$-    The  omission  to  add  to  wk-  r'-  ■  ; 

of  much  importance  in  any  case,  as  that  fund  already  aaiouiitb 
to  ;f375,ooo  against  a  paid-up  capital  of  ;£i5o,ooo.  Dopo.sits 
have  increased  by  £il%,ll(>  to  ;£2,i69,6i9,  of  which  £\,zit,''^i 
do  not  bear  interest,  and  notes  in  circulation  are  ^10,232  up  at 
jf  124,483,  but  bills  in  circulation  show  a  further  drop  of  /1,05s 
to  ^16,209,  and  liabilities  to  other  banks  are  ;£io,75o  down  at 
254,527.  On  the  other  side,  a  decrease  of  ;£5''393  '^  47J5'09"  '" 
specie  is  offset  by  an  advance  of  ^63,641  to  £i^l,^',i  >"  bullion. 
Hills  receivable  are  £ii9,7bs  higher  at  ;£i,703,82o,  and  remit- 
tances in  transit  come  to  /i8,759  or  ;£3, 575  more,  bu: 
due  from  other  banks  are  Z2<'..'43  down  at  £i-],<i2T.  1; 
remain  at  ;,rio4,i40,  and  bank  premises  aio  again  .....■-.  ..i 
^^62,500. 

Bank  of  Bbitish  West  .\fkica.  Limited. 

Very  material  progress  was  made  by  this  institution  in  the 
vear  ended  March  31,  and  with  ^1,574  or  ;£3'9  more  brought 
forward,  gro.ss  profits,  after  providing  for  bad  and  doubtful 
debts,  were  ^£6,433  larger  at  £^i,-\i.  Kxpenses  rose  by  £1,^7^ 
to  ^27,251,  rebate  on  bills  took  j£2,o89  or  an  increase  of  4878, 
and  of  the  balance  an  extra  ;f  1,000  at  ^3,000  was  written  off  for 
depreciation,  and  ;£s,ooo  was  put  to  reserve  against  ^2,000  in 
the  previous  year.  This  left  ;t'6,976  or  ;£6o2  more  to  be  dealt 
with,  out  of  which  the  dividend  is  repeated  at  8  per  cent,  and 
the  sum  carried  out  is  raised  .to  £i,\nt.  Current  and  deposit 
accounts  have  gone  up  by  ;fS4.>23  to  ;C6S9.297.  but  drafts  issued 
are  ;C*'59'  ^ovin  at  /;93,3i2,  and  bills  for  collection,  with  their 
per  contra  entry,  show  a  decrease  of  £\iuii  at  ;i4i.994.  On 
the  other  hand,  cash  is  ;C8,946  higher  at  ;£239,o5o,  bills  of  ex- 
change have  risen  by  ;£94.«75  'o  4332.4ta.  aid  loans,  advances, 
and  current  accounts  are  ;^i8,476  up  at  ^101,664.  .\gainst 
these,  loans  at  short  notice  have  once  more  been  curtailed  and 
now  total  only  /lo.ooo  compared  with  /6o,ooo,  wihile  invest- 
ments have  been  reduced  by  ;Ci6,i45  to  ^149,069.  Premises, 
owing  apparentlv  to  the  completion  of  the  buildings  at  Accra,  are 
valued  at  ^22,680  or  an  increase  of  £i,^(ii  after  deducting  the 
allowance  for  depreciation.  The  reserve  stands  at  £35,000, 
and  the  paid-up  capital  at  /6o,ooo,  but  the  directors  consider 
that  the  time  has  arrived  when  the  subscribed  capital  should  bo 
increased,  and  they  propose,  therefore,  to  issue  10,000  new 
£\o  shares,  on  which  £a  per  share  is  to  be  paid  up,  at  a 
premium  of  £1  per  share. 

The  Natiosai.  Bank  of  Australasia,  Limited. 

This  reconstructed  Australian  bank  continues  to  jog  along, 
and  to  distil  modest  profits.  For  the  half-year  ended  March  31 
la.st  these  amounted  to  £sir,k-],  exclusive  of  j£6,657  brought 
forward,  and  after  deducting  Australian  note  tax  and  the  in- 
come-taxes of  Australia  and  Great  Britain,  /S4.8<;  *as  lf'«-  o' 
which  £\o,ooo  was  carried  to  the  reserve  fund,  making  it 
;f  150,000,  and  after  paying  the  preference  dividend  and  giving 
the  ordinary  shares  a  dividend  at  the  same  rate  of  5  per  cent., 
^^7,360  was  left  to  carry  to  the  new  half-year.  The  company's 
liabilities  on  deposits '  aggregate  nearly  ;£8,ooo,ooo,  including 
^580,000  due  to  fhe  Government,  but  less  than  £^,(100,000  of  the 
aggregate  bears  interest.  No  particulars  of  any  value  are  given 
in  the  balance-sheet,  and  all  tfiat  it  is  necessary  to  add  is  that 
the  bank  still  carries  a  contingent  liability  of  /20J  ,.oi  .,n  ac- 
count of  the  old  bank,  whose  affairs  it  took  over. 

National  Bank  ok  China,  Limited 
Although   the  reduction   of    this  bank's    capital   was  carried 
through  quite  a  long  time  ago  and  during  1905  pemu- 
given  to  drop  the  word  "  reduced  "  frcm  the  title  th 
off  was  so  strongly  contested  that  the   H  '   '     '  ' 

just  finally  disposed  of  the  business  by 
ap)>eal.     "The  reduction  is  therefore  no\v 

(■ross   earnings  of  the  bank  for  the  year  endeii  3« 

were  Ji258,9Qo,  or  a  small  decrease  against  the  pre  l»e 

months."  and   $74,100   was   brought    in    making   »;  M 

Charges,    dSnectors'    fees,    salaries,    I'^c...    were    .•>  at 

?t  11,797    and   the    sum    remaining    is   $221, -•n-  ^  Hh 

ji.S(i,92o,  the  credit  from   previous   account  '.  -er 

From    this   balance   the  directors   add   •150,.-  .md 

carrv  forward  rather  less  at  $71.^93  Including  the  capital  fund 
the  "total  reserves  now  amount  to  $452,820.  and  it  has  been 
decided  that  the  accumulations  sh.all  be  increased  to  •t>oo,oco 
before  dividend  payments  are  considered.  The  bank's  ni>te  cir- 
culation has  grme  up  again  to  $14;  "~  "  "  '  -^  4-^. 
and  fixed  deposits  and  current  »■  ''^'* 
rise  of  9\\'.i<Mi  to  Joot.'^-''  '"■'  ''  iii  h 
balances,  $49,179,  and  cptances  and  endotsemants, 
$22,948.  are  aU  smaller.  the  last-named.  Money  at 
call  and  short  notice,  ISio,oix),  is  a  new  introdnction  to  the 
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credit  side,  investments  have  been  increased  by  $150,614  to 
$454,003  and  bills  receivable,  loans  and  advances  have  risen 
from  $2,525,587  to  $2,723,776.  On  the  other  hand,  the  cash 
balance  is  down  from  $202,668  to  $175,801  and  bills  for  collec- 
tion receivable  and  branch  balances  show  a  decline  of  $78,314 
to  $277,783. 

Bombay,  Basoda,  and  Central  Ixdia  Railway  Company. 

Gross  earnings  for  the  six  months  ended  December  31  of  the 
combined  systems  worked  by  this  company  fell  ofi  by 
Rs.  9,20,845  to  Rs.  2,15,80,491,  while  working  expenses  were 
Rs.  7,20,600  heavier  at  Rs.  1,10,82,494,  the  percentage  to  income 
being  51.35  per  cent,  against  46.05,  leaving  the  nett  revenue 
Rs.  16,41,445  down  at  Rs.  1,04,97,997.  A  small  increase  in 
coaching  traffic  was  secured  on  the  Bombay  line,  but  receipts 
from  this  source  on  the  Rajputana-Malwa  Railway  dropped  by 
Rs.  1,53,417,  and  in  goods  traffic  there  were  decreases  of 
Rs.  7,299  and  Rs.  7,33,951  respectively,  while  sundries  gave 
Rs.  39,470  less  on  the  Bombay  Railway  against  an  advance  of 
Rs.  14,686  on  the  Rajputana-Malwa  Railway.  The  reduction  in 
goods  traffic  was  chiefly  due  to  smaller  quantities  of  raw  cotton, 
grain  and  pulse,  as  coal  and  coke,  firewood,  metals,  railway 
plant  and  rolling  stock,  salt,  stone,  and  lime  all  showed  sub- 
stantial increases  in  weight,  and  the  total  carried  was  71,981 
tons  larger,  but  the  average  rates  worked  out  at  5.71  pies  per 
ton  mile  compared  with  6.33  pies  in  1905,  with  the  result  above 
stated.  Expenditure  was  heavy,  partly  because  of  the  increased 
train  mileage,  but  other  contributory  factors  were  the  inclusion 
of  additional  charges  under  the  new  contract,  the  higher  cost 
of  coal  and  increasing  expenditure  on  renewals  of  permanent 
way.  Under  maintenance  of  way,  for  instance,  Rs.  2,53,477 
out  of  an  increase  of  Rs.  2,72,902  was  largely  due  to  more  ex- 
tensive replacement  of  sleepers  on  the  metre-gauge  section, 
partly  to  the  outlay  for  ballast  and  relaying  two  miles  with  82  lb. 
rails  on  the  broad  gauge  section,  and  partly  to  there  having  been 
large  credits  in  1905  for  returned  broad  gauge  materials.  Under 
the  new  contract,  which  was  executed  on  April  8  last,  the  share- 
holders' participation  in  the  profits  depends  upon  the  results  ot 
the  whole  calendar  year,  and  commences  after  the  Secretary  of 
State  has  received  Rs.  2,00,00,000  and  interest  on  additional 
capital  expended  since  January  i,  1906.  For  the  whole  of  the 
past  year  the  gross  earnings,  exclusive  of  branch  lines  and 
Native  State  lines,  were  Rs.  4,79,86,658,  and  the  nett  revenue 
came  to  Rs.  2,52,82,581.  Interest  on  additional  capital  took 
Rs.  70,977,  leaving  a  surplus  divisible  between  the  Government 
and  the  company  of  Rs.  51,87,501,  and  after  payment  of 
income-tax  the  company's  share  was  Rs.  3,85,525  or  ;f25,88o. 
Out  of  this  the  directors  recommend  the  payment  of  a  divi- 
dend of  los.  per  cent.,  r»aking,  with  the  guaranteed  interest,  2 
per  cent,  for  the  half-year,  or  3J4  per  cent,  for  the  year,  carry- 
mg  forward  about  /i5,ooo  with  a  view  to  the  early  establish- 
ment of  a  reserve  for  the  equalisation  of  dividends.  The 
directors  regret  they  are  still  unable  to  make  a  final  distribution 
of  the  assets  of  the  old  company  as  the  matter  is  delayed  pend- 
ing settlement  of  questions  which  it  has  been  necessary  to 
submit  to  arbitration. 

Southern  Mahratta  Railway  Co.,  Limited. 
Gross  earnings  on  all  the  lines  worked  by  this  company  during 
the  second  half  of  1906  were  Rs.  55,63,464,  or  an  increase  of 
Rs.  70,707,  but  working  expenses  rose  by  Rs.  3,29,900  to 
Rs.  37,65,140,  the  proportion  to  revenue  being  67.68  per  cent, 
against  62.54  per  cent.  Of  the  increase  in  revenue  Rs.  17,979 
came  from  passenger  traffic,  Rs.  50,625  from  goods,  and  Rs.  1,875 
from  the  telegraph  ser^'ice,  while  there  was  a  decrease  of 
Rs.  8,770  in  miscellaneous  receipts.  Under  the  heading  of 
goods  traffic  mcreases  were  shown  of  Rs.  1,51,329  in  manganese 
ore,  Rs.  52,205  in  salt,  Rs.  28,553  in  oil  and  oil  seeds,  and 
Rs.  21,036  in  dyes  and  tans,  but  against  these  there  were 
decreases  of  Rs.  1,50,255  in  grains  other  than  wheat,  Rs.  25,136 
m  wheat,  and  Rs.  62,795  in  cotton.  Nett  revenue  was  conse- 
quently Rs.  2,59,193  down  at  Rs.  17,98,324,  and  after  deducting 
the  sums  paid  to  other  lines  and  making  sundry  adjustments,  the 
disposable  balance  was  Rs.  14,64,299  compared  with 
Rs.  17,29,704.  Of  this  the  companv's  quarter  share,  less  Indian 
income-tax  canie  to  Rs.  3,55,298,  yielding  ^23,918  against 
Ks.  4,22,606  or  /.28,229  a  year  ago,  and  the  directors  again  pro- 
pose to  pay  a  dividend  of  15s.  per  cent,  in  addition  to  the  £1  15s  ' 
payable  by  the  Government,  making  2%  per  cent,  for  the  current 
half-year.  In  March  last  the  directors  were  informed  by  the 
Secretary  of  State  that  the  continued  employment  of  this  com- 
pany as  a  working  agency  was  included  in  a  comprehensive 
scheme  then  under  consideration,  and  that  in  the  meantime  he 
proposed  to  extend  the  working  of  the  lines  under  the  present 
contracts  up  to  June  30,  1908.  This  proposal  was  accepted,  and 
the  directors  now  announce  that  they  have  received  a  further 
letter  giving  in  general  terms  the  basis  upon  which  the  Secretary 
of  State  IS  prepared  to  negotiate  for  the  working  by  this  com- 
pany as  from  January  1,  1908,  of  the  Southern  Mahratta 
Railway  with  certain  additional  lines  giving  access  to  Vizaga- 
patam  and  Madras.  The  directors  have  expressed  their  willing- 
ness to  undertake  the  working  of  the  reorganised  svstem  and 
hope  soon  to  invite  the  shareholders  to  consider  and  'approve  of 
the  terms  of  the  new  contract. 

Bengal  Dooars  Railway  Co.,  Limited. 

Gross  earnings  for  the  year  ended   December  31   showed  an 

improvement  of  Rs.    ,,09,789   at  Rs.  9,92,475,  but  working  ex- 

penses    were  reduced  by  Rs.  30,748  to   Rs.    4,04,516,    the%er- 

centage  to  earnings  being  only  40.75  per  cent,  compared  with 


49.31.  Of  the  increase  in  revenue,  passenger  traffic  contributed 
no  more  than  Rs.  1,146,  owing  to  the  floods  in  the  second  half  of 
the  year  having  caused  a  falling  off  on  the  Eastern  Extension. 
Goods  traffic,  however,  did  not  suffer  from  these  floods,  as  the 
goods  held  back  pending  the  repair  of  the  line  were  dispatched 
subsequently,  and  the  income  from  this  source  was  Rs.  1,14,955 
higher,  of  which  Rs.  62,791  came  from  tea  carried.  Nett  revenue 
amounted  to  Rs.  5,87,959,  or  a  gain  of  Rs.  1,40,537,  and  con- 
verted into  sterling  gave  ^^38,176  compared  with  £2(),osi.  With 
;4 10,984  brought  forward  and  ;^i69  from  interest  and  profit  on 
exchange,  the  total  available  was  ^49,329  against  ;^4o,o54  for  the 
previous  year,  and  after  deducting  the  dividends  paid  for  the 
first  SIX  months  ^36,489  was  left,  out  of  which  the  preference 
dividend  is  met  and  the  ordinary  capital  again  receives  a  final 
dividend  of  2j^  per  cent.,  making  4  per  cent,  for  the  year, 
leaving  ;,f  19,649  to  be  carried  forward  compared  with  ;^io,968. 
The  directors  report  that  they  have  not  yet  received  a  reply  tc 
their  last  representations  to  the  Secretary  of  State  regarding  the 
transfer  of  the  working  of  the  line,  which  they  have  proposed 
should  have  effect  from  July  1  next. 

Rio  de  Janeiro  Tramway,  Light  and  Power  Company. 
A  preliminary  or  interim  report  has  been  issued  by  the  board: 
of  this  Canadian  company  which  is  full  of  encouraging  state- 
ments. We  have  always  regarded  the  enterprise  favourably 
because  much  scope  exists  in  and  around  Rio  de  Janeiro  for 
electric  developments  in  various  directions,  and  the  promoters 
of  this  company  seem  to  have  got  hold  of  a  valuable  monopoly 
there.  Also  they  have  bought  up  most  of  the  shares  in  seven 
or  eight  local  companies  of  various  sorts,  so  that  for  a  number 
of  years  to  come  the  position  should  be  secure.  The  tram- 
ways alone  controlled  by  the  company  amount  to  about  three- 
fourths  of  the  tramway  mileage  of  Rio,  and  the  concessions  of  the 
various  subsidiaries  controlled  extend  all  along  from  1930,  when 
the  earliest  ends,  to  1950,  when  the  last  of  them  expires. 
Vigorous  enterprise  is  also  shown  in  getting  ready  to  put  the 
electric  generating  power  at  the  company's  command  into  opera- 
tion. They  hold  two  sources  of  water  power  which  were  origin- 
ally estimated  to  be  equal  together  to  the  production  of  140,000 
horse-power  in  the  dryest  season.  Construction  and  clearing 
work,  however,  has  altered  the  estimate  of  the  capacity  of  the 
Rio  das  Lages  river  and  dam,  so  that  this  source  alone  is  now 
expected  to  be  able  to  furnish  sufficient  water  to  develop  120,000 
horse-power  in  the  dryest  season  against  the  40,000  horse-power 
capacity  originally  estimated.  It  will  therefore  apparently  be 
unnecessary,  at  any  rate  for  a  long  time  to  come,  to  expend 
money  in  developing  the  Sapucaia  power,  and  that  is  decidedly 
an  advantage.  Many  other  statements  are  contained  in  the  re- 
port which  will  be  read  with  much  interest  by  its  shareholders. 
No  balance-sheet  is  given  nor  is  any  profit  and  loss  account  dis- 
played, simply  because  the  direct  revenue-earning  business  of  the 
company  has  not  yet  commenced,  but  some  figures  are  printed 
illustrative  of  the  earnings  of  the  various  companies  brought 
under  its  control  during  1906.  These  show  a  nett  income  for 
that  year  of  $1,565,000,  presumably  Canadian  dollars,  equal  to 
;^3i3,ooo,  and  in  the  current  year  each  month  has  shown  an  in- 
crease partly  owing  to  a  reduction  in  the  ratio  of  working  ex- 
penses. For  1906  this  ratio  was  72  per  cent.,  and  it  was  brought 
down  to  67  per  cent,  in  February  last.  On  the  basis  of  the  first 
three  months  of  this  year  the  nett  profit  for  1907  earned  by  these 
dependent  companies  works  out  at  about  £2i(>2,ooo. 

South  Staffordshire  Tramways  Company. 
Revenue  from  mileage  and  other  rents  for  the  year  ended 
December  31  amounted  to  ;fi,ii5,  and  dividends,  interest,  and 
transfer  fees  gave  £i,')(>H,  making  a  total  income  of  ;^3,o83,  of 
which  administration  expenses  took  £t,Si.  The  company,  how- 
ever, has  sold  its  lines  in  Wednesbury  to  the  Corporation,  to- 
gether with  land  in  Corporation  Street,  and  in  connection  with 
the  latter  transaction  a  loss  of  £2,^2.2  was  incurred  which  has 
been  debited  to  revenue,  so  that  the  nett  result,  after  deducting 
^37  brought  forward,  was  a  loss  of  ;^83.  Against  an  issued 
capital  of  ^.203,646  the  property,  less  ^28,523  received  for  the- 
Wednesbury  line  and  ;£2,o8o  for  the  land  sold,  is  valued  at 
£\-jo,y&o,  but  the  company  holds  ;^ii,i85  in  debentures  of  the 
Birmingham  and  Midland  Tramwavs,  and  debenture  stock  and 
deferred  shares  of  the  South  Staffs '(Lessee)  Company,  in  addi- 
tion to  which  it  has  lent  the  latter  company  ;£9,ooo  and  has 
another  /ii,5oo  on  loan  against  securities.  The  directors  state 
that  ;f  8,500  of  the  ^f  20,000  payable  to  the  South  Staffs  (Lessee) 
Company  in  respect  of  the  reconstruction  of  the  lines  in  Tipton 
and  Sedgley  has  been  paid  since  December  31,  and  the  balance 
will  be  paid  during  the  current  year,  as  the  whole  of  the  lines 
wiU  then  have  been  reconstructed.  They  add  that  the  income 
arising  from  interest  will  therefore  be  very  considerably  reduced 
in  future  years,  a  fact  which  makes  the  outlook  far  from  pro- 
mising. 

Tredegar  Iron  and  Coal  Co.,  Limited. 
In  the  year  ended  March  30  the  output  from  this  company's 
collieries  was  1,604,599  tons,  and  while  there  was  little  move- 
ment in  prices  during  the  early  months  of  the  period  an  upward 
tendency  developed!  in  the  autumn,  the  high  level  subsequently 
reached  being  maintained.  Happily  the  company  was  in  a  posi- 
tion to  take  advantage  of  the  enhanced  prices,  and  the  trade 
outlook  at  the  present  time,  as  well  as  the  order  book,  is  satis- 
factor)'— except  for  the  consumer.  The  old  coal  has  been  struck 
at  the  new  shaft  at  McLaren  No.  1  pit,  and  has  been  found  to 
be  of  good  section  and  quality.  Coke  prices  liave  fluctuated, 
but  for  some  months  have  been  firm,  while  the  demand  is 
described  as   strong.     The  production  of  coke   from  the   com- 
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jpany's  ovens  for  the  year  was  77,933  tons.  J'rofit  on  working 
leached  the  good  sum  of  ^128,608  or  jCi^,90$  more  than  in 
1905-6,  and  ;i',095  was  brought  in,  making  ^■i.i9,7o3.  Interest 
on  loans,  &c.,  absorbed  ^'6,652,  and  after  providing  dividends 
aggregating  y'/i  per  cent,  on  the  "  A"  and  "  H  "  shares  ;^'5o,ooo 
is  reserved  for  new  sinking,  ;^io,ooo  is  allowed  for  depreciation, 
and  ;^'i,226  is  carried  forward.  Capital  expenditure  in  the 
period  under  review  was  ^^'27,394,  and  there  was  a  deduction  of 
^■30,984  on  account  of  freehold  royalties,  iiroperties  sold,  &c., 
leaving  the  property  valuation  at  ;^i, 029,691  before  deducting 
the  ;^io,ooo  now  provided  for  depreciation.  Taking  into 
account  the  ;^5o,ooo  now  reserved  for  new  sinking  the  savinga 
amount  to  ;£ioo,ooo,  which  is  not  too  substantial.  Trading 
accounts  are  a  good  way  in  favour  of  the  company,  stocks  are 
entered  at  ;^39,335,  and  cash  and  bills  aggregate  /$  1,691. 
Shares  and  interests  in  other  companies  at  or  below  cost  and 
funds  temporarily  invested  have  gone  up  from  ;£7,322  to 
j^'58,772,  doubtless  in  connection  with  the  formation  of  the  new 
'  company  of  which  the  directors  speak.  They  say  that  the  pro- 
longed negotiations  for  a  new  coalfield  have  at  last  been  brought 
to  completion,  and  the  Oakdiale  Navigation  Collieries  has  been 
registered!  with  an  initial  share  capital  of  ;/^20o,ooo.  Of  this 
^50,000  has  been  allotted  to  the  Tredegar  Company,  and  when 
additional  money  is  required  the  directors  will  use  their  discre- 
tion regarding  further  allotments  of  shares  or  issue  of  loan 
capital.  Sinking  and  surface  work  is  being  pushed  on,  and 
xirders  are  being  placed  for  the  plant  and  equipment  of  the 
colliery. 

Pabk  Gate  Iron  and  Steel  Co.,  Limited. 

In  the  report  for  the  year  ended  March  30  last  the  directors 
state  that  the  works  have  been  fully  employed  during  the  past 
twelve  months,  and  the  producfion  of  steel  has  exceeded  that 
of  any  previous  year.  The  new  blast  furnaces  are  in  full  opera- 
tion, and  are  working  satisfactorily  with  good  results,  while  the 
blowing  engines  referred  to  in  the  last  report  have  been  re- 
placed. The  mixer  at  the  steel  furnaces  is  at  work,  so  that 
liquid  iron  can  now  be  taken  from  the  blast  furnaces  as  it  is 
made,  and  liquid  metal  delivered  therefrom  to  the  melting 
furnaces  as  required.  The  second  blast  furnace  at  the  Holmes 
works  has  been  put  into  operation  in  order  to  meet  the  present 
requirements  for  pig-iron.  A  considerable  amount  of  work  has 
been  done  towards  the  reconstruction  of  the  old  plate  mills, 
and  when  this  is  completed  the  bar  mills  will  also  be  recon- 
structed. All  these  improvements  and  additions  mean  money, 
and  the  directors  have  decided  to  make  a  call  of  is.  8d.  per 
share,  rendering  the  shares  fully  paid,  but  they  are  in  a  position 
■to  give  the  shareholders  a  bonus  equal  to  the  amount  of  the 
final  instalment.  Profits  of  the  twelve  months  came  to  the 
substantial  sum  of  ;£73,i83,  making  with  ;^4, 768  brought  in  a  total 
•of  ;if77,952.  Debenture  interest  requires  ^5,625,  and  ;f  12,000  is 
written  off  for  deprecialion,  after  which  two  dividends  aggre- 
gating 2S.  or  10.91  per  cent.,  and  the  bonus  of  is.  8d.  per 
share  are  provided,  and  ;^5,327  goes  to  next  account.  The  com- 
pany does  not  possess  any  reserve  fund,  but  apart  from  this 
seems  in  a  pretty  comfortable  position.  Total  capital  outlay  is 
/'336,683  and  ;^9i,575  is  due  to  creditors,  but  debtors  owe 
^83,730,  stocks  are  valued  at  ;^59,495,  and  ;^72,899  is  held  in 
-cash  and  securities. 

Wm.  Cory  and  Son,  Limited. 
The  expansion  of  this  company's  business  during  the  twelve 
months  ended  March  31  does  not  appear  to  have  been  quite  so 
pronounced  as  in  the  previous  year,  but  the  improvement  in 
nett  revenue  was  still  the  satisfactory  one  of  ;^8,23i  at  ^^222, 993. 
Of  this  directors'  and  managing  director's  remuneration  took 
an  extra  ^^1,769  at  j6i5,85o,  and  after  providing  for  trustees' 
fees  the  available  balance,  including  ^^34,266  or  £4,^0-;  more 
brought  forward,  was  pf  10,970  larger  at  ;f24o,989.  Debenture 
interest  and  preference  dividend  having  been  paid,  the  directors 
put  ;^i5,ooo  to  reserve  compared  with  j^7,2oo  to  debenture  stock 
premium  redemption  fund  and  ;i2,453  to  insurance  fund,  and 
repeat  the  distribution  of  10  per  cent,  on  the  ordinary  shares, 
carrying  forward  ;{,4o,i07.  The  directors  state  that  continued 
valuable  additions  have  been  made  to  the  fleet  of  steamers  and 
barges,  rolling  stock  and  other  plant  and  machinery,  but  after 
deducting  property  sold  and  the  allowance  for  depreciation  the 
capital  outlay  has  only  risen  by  ;£i,465  to  ;£2,36i,428.  Against 
this  and  the  holding  of  Rickett,  Cockerell  and  Co.  ordinary 
shares  valued  at  ;^"4io,ooo,  the  reserves  of  various  kinds  will 
now  stand  at  ;^36i,952,  of  which  ;f 346,592  is  invested  in  good- 
class  securities.  Floating  liabilities  are  ^^36,056  higher  at 
;f343,223,  but  sundry  debtors  and  bills  receivable  are  ;£3S,i78 
up  at  ;^352,o9o,  and  a  reduction  of  ;f6,269  to  ;^io,9i7  in  cash  is 
offset  by  an  increase  of  {fi,2iy  to  £'<,A^^  in  stocks  on  hand. 

Metropolitan  Amalgamated  Carriage  and  Wagon  Co., 
Limited. 

We  do  not  really  know  how  good  are  the  profits  of  this  flourish- 
ing business  which  has  just  absorbed  the  well-known  undertaking 
of  Docker  Urothers,  varnish  manufacturers.  The  total  for  the 
twelve  months  ended  March  31  is  returned  at  ;^292,q72,  including 
;f86,i3i  brought  forward,  and  the  figure  is  arrived  at  after 
making  provision  for  contingencies  and  internal  reserves.  What 
these  are  no  one  outside  the  directors  and  auditors  probably 
knows,  and  while  the  creation  of  secret  reserves  is  undoubt- 
edly bad  in  principle  shareholders  of  this  particular  comi>any 
are  hardly  likely  to  grumble  while  the  profits  still  left  provide 
them  with  a  dividend  of  10  per  cent.  That  rate  is  again  pro- 
posed on  the  ordinary  capital  for  the  past  twelve  months,  after 


meeting  the  interest  oa  the  two  clastei  of  preference  shares, 
;f  i(x)»oo  or  ;^5o,ooo  more  is  added  to  tt%tm,  and  ;^93,a9a  i* 
carried  forward.  This  addition  will  increase  the  reserve  to 
^250,000,  and  the  freehold  and  leasehold  land  and  buildings, 
plant,  machinery,  4cc.,  which  have  been  neither  increased  by 
additions  nor  reduced  by  depreciation  allowance,  appear  at 
/;702,458.  Debtors  exceed  creditors  by  ;C94,748,  stock-in-trade 
and  work  in  progress  amount  to  £,iy,i^,  and  the  cash  balance 
is  the  fine  one  of  ;^202,574.  Investments  of  .,^355, 700  are  largely 
in  excess  of  the  total  reserve,  and  the  position  u  one  of  all-rotmd 
excellence. 

Meters,  Limited,  Manchester. 

No  profit  and  loss  account  is  ever  issued  by  this  concern,  but 
it  can  be  learned  from  the  report  that  the  trading  for  the  year 
to  March  31,  1907,  resulted  in  a  gross  profit  of  £31,578,  which 
is  reduced  by  general  management  expenses,  directors*  fees, 
legal  charges,  depreciation,  debenture  interest,  &c.,  to  ;C2°>3^9- 
Add  ;£2,398  brought  forward,  and  the  sum  for  disposal  is 
£22,12-;,  which  provides  the  preference  dividend  and  6  per  cent, 
on  the  ordinary  shares,  adding  £^,000  to  reserve  and  carrying 
forward  £3,164.  Reserve  fund  will  now  reach  ;£55,ooo,  a  fairly 
good  sum  invested  outside  the  business  in  high-class  securities 
showing  a  very  small  depreciation,  but  the  land,  buildings, 
machinery,  plant,  and  goodwill  are  also  substantial  at  £402,0)6^. 
The  company  owes  very  little  to  sundry  creditors,  but  book 
debts  amount  to  £2'i,(x)2,  stock-in-trade  is  £43,901,  and  the  cash 
balance  comes  to  ;^io,o9o.  It  is  stated  in  the  balance-sheet  that 
no  depreciation  has  been  written  off  patents  and  goodwill,  and 
while  it  would  be  satisfactory  if  some  allowance  were  made  tho 
matter  is  of  less  consequence  so  long  as  th«  reserve  is  steadily 
augmented 

Nalder  and  Collyer's  Brewery  Co.,  Limited. 
This  well-known  Croydon  brewery  business  has  always 
rendered  a  pretty  good  account  of  itself,  and  comes  forward 
with  another  good  display  for  the  year  ended  March  25  last. 
Gross  profit,  including  transfer  fees,  was  £105,238,  from  whif  h 
£11,284  ^•'s  allowed  for  repairs  and  depreciation,  tradesnitn  s 
accounts,  rates,  office  and  other  expenses  took  £19,867,  and 
salaries  and  wages  ;£io,6o5.  Other  charges  were  for  interest 
on  deposits,  fees  of  trustees  and  director's  fees  and  manage- 
ment, the  balance  of  nett  profit  being  ^^57,388.  To  that  is 
added  £8,894  brought  forward,  increasing  the  total  to  £(if>,2&i, 
and  after  providing  debenture  interest  and  preference  dividend 
the  ordinary  shares  receive  dividends  and  bonus  aggregating 
22}»  per  cent.,  £10,000  is  credited  to  reserve  for  equalisation  of 
dividends,  and  the  increased  balance  of  £Q,(>ii  remains  to  be 
carried  forward.  This  addition  will  raise  the  dividend  fund  to 
£20,000,  besides  which  there  is  the  general  reserve  ;^i 30,000, 
reserve  for  contingencies  £500,  and  a  fund  for  the  improvement 
of  the  brewery  and  houses,  £964.  Total  accumulations,  there- 
tore,  exceed  ;^i5i,ooo,  and  the  freehold  and  leasehold  estates, 
including  goodwill  and  goods  in  houses,  are  valued  at  ;^622,442. 
Wholesale  debts,  deposits,  and  interest  amount  to  ;£66,4ii 
against  book  debts,  rents,  and  loans  receivable  ;f  56,405,  whila 
stock  is  entered  at  ^37,366,  and  the  cash  balance  is  ^^8,859, 
indicating  a  lack  of  readily  available  resources.  The  company's 
capital  is  rather  too  small  compared  with  the  valuation  put 
upon  the  property. 

Lascelles,  Tickner  and  Company. 
Actually  this  brewery  company  did  a  better  business  last  year 
ended  March  31,  and  the  directors  consider  the  results  very 
satisfactory.  Nett  profits  came  to  £14,7^3  a^*''  writing  off 
£"2,956  for  improvements  and  rebuilding,  £i,c6^  for  general 
repairs  and  drainage,  and  also  ^3,824  for  depreciations  of  lease- 
holds, plant,  casks,  horses,  drays,  harness,  kc,  besides  making 
some  addition  to  the  reserve  for  bad  and  doubtful  debts. 
Whether  the  depreciation  allowance  is  sufllcient  we  are  not  pre- 
pared to  say,  but  the  balance-sheet  seems  a  reasonably  clean 
one,  and  the  directors  are  therefore  able  to  pay  the  6  per  cent. 
dividend  on  the  ordinary  shares  for  the  year,  after  meeting  the 
debenture  interest  and  paying  the  full  dividend  on  the  6  per 
cent,  preference  shares.  This  leaves  ;f3.237  to  be  carried  for- 
ward, which  sum  doubtless  contains  another  six  months'  prefer- 
ence dividend. 

New  Zealand  Trvst  and  Loan  Co.,  Limited. 

This  company's  existence  is  gradually  nearing  an  end,  and 
when  everything  is  wound  up  it  does  not  seem  probable  that 
present  shareholders  will  have  much  to  complain  about.  The 
Mount  Parker  property  previously  referred  to  has  been  sold  at  a 
profit  of  £7,581,  which  has  been  carried  to  the  reserve  fund,  and 
further  properties,  including  the  major  part  of  Roxburgh,  have 
been  sold  since  December  31  last.  These  realisations,  however, 
appear  to  have  involved  a  loss  of  ;f 25,721,  which  has  been 
charged  against  the  contingent  account,  leaving  it  at  ;^38,66<), 
while  the  remaining  assets  consisting  of  loans  on  mortgages  in 
New  Zealand  and  properties  held  in  New  Zealand  have  a  book 
value  of  y;;ia2,23o.  Other  assets  are  loans  at  short  notice  in 
London  £zZ,ood,  cash  £i,f,-;o,  and  interest  accrued  ;f670. 
Reserve  fund,  from  which  ;^io,ooo  was  distributed  among  the 
shareholders  last  year,  amounts  to  /5a, 281,  and  the  balance  of 
undivided  profits  at  the  date  of  the  accounts  was  £ii,\ijia.  The 
loans  at  short  notice  in  London  consist  of  the  funds  accumu- 
lated towards  the  /^40,oi->o  required  to  be  set  aside  f-^''  ^^-  '■•'i-"">- 
tion  of  capital,  and  the  amount  has  since  beo 
^^33,500.     The  year's  operations  brought  in  a  reve  .   - 

and   ;CiSiS>5  came  from  previous  account,    makiu^    £^^^04. 
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Various  expenses  reduce  this  to  ;^3a,i9o,  and  after  paying  a 
dividend  of  is.  per  share  /'jo,  190  remains  to  be  carried  forward. 
In  view  of  the  small  amount  of  assets  now  remaining  to  be 
realised  the  directors  propose  to  pay  to  the  manager  /Soo  and  to 
the  secretary  /^i.oco,  money  to  which  they  are  entitled  under 
agreement. 

Land  and  Mortgage  Co.  of  Egypt,  Limited. 
In  its  year  ended  March  31  last  this  company  earned  ;f4S,SOj 
gross  and  after  meeting  every  expenditure,  including  interest  on 
the  various  debenture  issues,  the  nett  profit  was  ;ii7,477,  or  with 
the  £i,3i('  brought  forward,  ;^i9,8i3,  out  of  which  the  divi- 
dend of  10  per  cent,  is  maintained  and  a  bonus  of  i  per  cent, 
added.  Debenture  stock  to  the  amount  of  ^{,400,000  was  created 
last  year,  and  ;^"io6,7oo  of  it  bearing  4  per  cent,  has  been  already 
issued.  This  stock  will  take  the  place  in  time  of  the  termmable 
debentures  whose  renewal  is  costly.  Besides  paying  the  divi- 
dend,  the  directors  add  /i,ooo  to  the  reserve  fund,  .{.Joo  to  the 
staff  provident  fund,  and  carry  forward  £1,113.  Gross  and  nett 
profits  were  both  somewhat  smaller  than  in  the  previous  year, 
from  which  we  should  infer  that  this  carefully  guided  and  now 
old  company — for  the  report  before  us  is  the  27th  annual  one — 
has  not  participated  in  the  wild  and  irresponsible  land  gambling 
which  has  gone  on  for  some  time  past  in  Egypt. 

The  Norwich  Union  Fire  Insurance  Societv. 
In  some  respects  this  office'  may  be  said  to  have  escaped  from 
its  commitments  in  San  Francisco  with  less  scathe  than  many  of 
its  neighbours.  It  has  not  been  entirely  cleaned  out  of  its 
reserves,  and  yet  the  exhibit  for  the  year  1906  is  by  no  means 
a  pleasant  one.  ITie  nett  premium  income  was  ;Ci, 169,783,  or 
just  ;i'2i5  more  than  that  for  the  previous  year,  m  that  year, 
however,  losses  came  to  only  ;4 575, .289  or  49.14  per  cent,  of  the 
premium  income,  whereas  for  the  past  year  the  total  was 
/■949,o.2i  or  Si.  13  per  cent,  of  the  premium  income.  As  ex- 
penses and  commissions  for  the  year  took  37.43  per  cent,  of  the 
premium  income  it  follows  that  the  entire  outgoings  of  the  j«ar 
came  to  118.56  per  cent,  of  the  premium  income.  In  oihtr 
words,  the  business  of  the  year  resulted  in  a  formidable  loss. 
Of  this  loss  £j^fi,.^J2  is  put  down  to  San  Francisco  alone,  but 
there  was  also  a  slight  increase  in  the  other  losses,  and  the 
consequence  was  an  unpleasant  decline  in  what  is  called  the 
disposable  balance  on  profit  and  loss  account.  It  was  ^498,24^ 
at  the  beginning  of  1906,  and  ^'280,505  at  the  end,  _a  decrease 
of  almost  /iiS.ooo  before  the  final  dividend  and  bonus  come  off. 
After  mating  up  the  usual  distribution  to  £$  per  ;{,"i2  paid 
share  by  a  final  payment  of  £i  per  share,  plus  a  £i  bonus,  or 
nearly  42  per  cent.,  the  balance  finally  remaining  will  be  only 
/'225,5o5.  We  cannot  say  that  the  directors  of  the  company  have 
been  unduly  rash  in  paying  away  all  this  money  out  of  old 
hoards,  considering  the  example  set  to  them  by  other  offices 
much  more  severely  hit  than  the  Norwich  Union,  but  we  hope 
they  will  escape  another  crushing  blow  in  the  near  future.  The 
resources  left  are  still  considerable,  for  the  balance-sheet  shows 
an  aggregate  of  about  ^^1,661,000.  This  includes  ,f 389,928  of  a 
reserve  against  unexpired  risks,  an  amount  carried  on  with  very 
little  variation  from  year  to  year,  and  only  £6i  more  in  this 
instance  than  the  amount  brought  in.  No  less  than  ^£103, 335 
of  the  San  Francisco  claims  were  unadmitted  at  the  date  of  the 
balance-sheet,  but  as  they  have  been  included  in  the  total  loss 
given  above  it  is  to  be  presumed  that  nothing  has  been  saved  in 
that  quarter. 

The  Norwich  Union  Life  Insurance  Society. 
The  ninety-ninth  annual  report  of  this  life  office  is  before  us, 
and  affords  cheerful  reading.  Not  only  was  a  large  business 
done  in  the  past  year  by  which  ;^"2oo,5i8  of  new  premiums  was 
secured,  but  the  mortality  experience  was  so  much  below 
actuarial  expectation  that  the  society  may  be  said  to  have  saved 
/'i  18,633  ill  its  outgoings  under  that  head,  and  as,  in  spite  of 
the  great  volume  of  new  business  done  its  working  exi^enses 
came  to  only  16%  per  cent,  of  the  premium  income,  it  follows 
that  no  less  than  ;^673,o5o  was  added  to  the  accumulated  funds, 
raising  them  to  ;£6,76o,9i8.  The  addition  thus  made  is  the 
largest  in  the  history  of  the  society,  and  if  it  goes  on  prospering 
in  like  fashion  it  ought  soon  to  be  one  of  the  most  powerful 
organisations  of  the  kind  in  the  United  Kingdom.  Hesides,  the 
life  business  it  carries  on  a  department  devoted  to  leasehold 
and  capital  redemption  insurance,  and  received  h  premium  in- 
come of  ,^40,897  in  that  branch  whose  accumulations  now 
amount  to  /'5i3,8i7.  Liabilities  in  this  department  are  no 
doubt  much  deferred,  and  have  not  yet  begun  to  come  in,  but 
it  is  conducted  at  very  small  cost.  The  society  also  does  an 
amiuity  business,  and  the  capital  received  for  annuities  granted 
in  1906  amounted  to  /'i22,6('io,  the  addition  to  the  annuity  fund 
at  the  end  of  the  year  being  about  ;^,'i53,o<io,  bringing  it  up  to 
/■S85,o54.  These  figures  are  altogether  exclusive  of  the  ac 
counts  of  the  Scotti.sh  Imperial  Office,  which  was  lately  absorbed 
by  the  Norwich  Union.  A  separate  balance-sheet  exhibiting 
that  society's  position  is  furnished  along  with  the  Norwich 
Union  Society's  own  accounts,  and  it  shows  a  slight  increase 
in  the  amount  of  the  funds  in  hand  at  the  end  of  the  year. 
Claims  were  quite  insignificant,  only  about  £14,0011  altogether, 
pxclusive  of  ;(f2,338  paid  in  surrend't's.  Whose  property  will 
the  remains  of  this  fund  be  when  th^  policies  of  the  Scottish 
Imperial  have  all   expired? 

('.r.\RniAN  Assurance  Co.,  Limited. 

In   its  life  department  this  company  did   a  modest   business 
which  yielded   altogether  about  ;^i7>56i    in   new  premiums  of 


which  /,°i,495  was  single  premiums.  That  is  the  gross  amount 
of  the  new  business  revenue,  and  only  a  small  amount  of  re- 
insurance was  effected.  .VUogether  the  lite  premium  income 
amounted  to  j{,'23o,744  and  there  was  also  an  income  of  ;(;i 23,019 
from  interest  besides  which  ^10,595  was  received  as  capital  lor 
annuities  sold.  Working  e.xpeiises  and  conunissions  took 
;^i4  5s.  6d.  per  cent,  of  the  premium  income,  and  in  spite  of 
the  payment  of  the  rather  heavy  claims  which  had  to  be  net 
and  other  outgoings,  the  funds  of  the  life  department  were  in- 
creased by  /,99,8o5  as  a  result  of  the  year's  business  10  a  iota! 
of  ;i3, 296,185.  The  board  of  the  company  in  its  tire  department 
has  reason  to  congratulate  itself  upon  having  escai>ed  from  the 
perils  of  American  business  since  the  consequence  is  a  sub- 
stantial profit  on  the  year's  operations.  The  nett  fire  preniinuis 
came  to  £^2t>,in,  an  increase  of  £14,140  on  the  year,  l.c  1  , 
went  up  by  nearly  /,35,ooo  to  ^^82,211,  but  were  still  iiil> 
53.64  per  cent,  of  the  premiums.  Working  expenses  took,  at 
2'i82,64o,  an  additional  35.62  per  cent,  of  the  premium  income, 
so  that  altogether  88.30  per  cent,  of  that  income  disappeared  in 
claims  and  charges.  This  left  11.64  jier  cent,  or  ;£5o,i4o  as 
the  profit  for  the  year,  and  adding  in  the  interest  on  the  re-  im 
funds,  ^^26,712,  there  was  altogether  ^^"70,852  available  fui 
tribution.  Out  of  this  ^'40,000  has  been  applied  to  incn- 
the  general  reserve  fund  and  only  ^,'311,852  of  it  transfern 
profit  and  loss,  but  the  total  balance  at  credit  of  that  fund  \\ 
;£io6,305  exclusive  of  one-fifth  share  of  the  life  profits,  which 
came  to  /'i4,ooo  more.  Thus  /i20,305  was  the  final  amount 
available  for  distribution,  and  out  of  this  the  shareholders  re- 
ceive ;^9o,ooo  representing  a  9  per  cent,  dividend,  leaving 
j£3o,305  to  be  carried  to  1907  exclusive  of  the  remaining  two- 
fifths  of  the  shareholders'  life  profits  or  £i>i,oao.  The  company 
is  doing  a  promising  business  in  accident,  burglary  and  general 
insurance  and  received  last  year  /,"59,9ii  as  nett  premiums  in 
this  department,  while  the  claims  came  to  /2i,i3o.  Expenses 
of  management  and  commission,  however,  took  £34,^-0  ana 
the  profit  of  ;{,'i  2,581  brought  out  was  added  to  the  general  re- 
seri'e  fund,  making  with  the  premium  reserve  fund  of  £ii,3St, 
a  total  of  ,^75,648  laid  aside  for  this  bianch. 

Angela  Nitrate  Co.,  Limited. 
Profits  on  sales  of  nitrate  and  iodine  during  the  year  ended 
December  31  rose  by  another  ;i"4,oot)  to  /34,597,  and  transfer 
fees  gave  ;^'So  or  ;^3o  more,  making  a  total  revenue  of  ji34.677 
against  ^'30,641.  Of  this  London  office  charges,  debenture 
interest,  and  other  outgoings,  including  a  subscription  of  /,'2ih> 
to  the  earthquake  fund,  took  ^'4,.)36,  and  with  ;i't,9t8  brou^'ht 
forward  the  total  available  was  ;(!,"4,74i  larger  at  i,'3i>959.  '1  he 
usual  /6,3oo  having  been  set  aside  for  redemption  of  deben- 
tures, Zio.ooo  is  again  written  off  plant  and  machinery,  and  an 
extra  ^1,000  at  ;f 3,000  goes  to  re.serve,  after  which  the  dividend 
is  raised  from  10  per  cent,  to  15,  and  ;i24i  is  added  to  the 
balance  carried  out,  making  it  /'2,i59.  Property  account  stands 
at  the  old  figure  of  /,'70,ooo,  and  buildings,  machinery,  &c.,  are 
slightly  higher  at  /34,i37,  or  together  ;£io4,i37,  agjiinst  which 
the  reserve  will  now  amount  to  ^fS.ooo.  Liabilities  to  sundry 
creditors  are  £3,(>i<)  up  at  ^^8,217,  but  nothing  is  duo  on  bills 
payable  compared  with  /i  1,619  under  this  head  a  year  ago,  and 
the  overdraft  at  the  bank  has  been  reduced  by  ^^7.357  to 
£13,101.  On  the  other  hand,  stocks  of  nitrate,  taken  at  their 
selling  price,  were  .£16,143  smaller  at  /"46,6i7,  and  after  deduct- 
ing ^'20,625  for  bills  drawn  against  them  the  nett  figure  in  tho 
balance-sheet  shows  a  decrease  of  ;£7.S93  at  £j^,in)i.  Other 
stocks  and  stores  are  £3,(161  up  at  /i4,22o,  and  sundry 
debtors  and  bills  receivable  come  to  ^^0,042  more  at  j^7>233, 
while  cash  is  ^£980  down  at  £1,138. 

San  Seuastian  Nitrate  Co.,  Limited. 

The   quantity   of   nitrate   dealt  with  during    1906    was  i,T,o 
quintals  larger  than  in  the  preceding  year  at  157,23a  quintals, 
but  nett  pnjfits  fell   off  sharply  to  ^10,713,  and  in  spite  of  a 
small  increase  in  receipts  from    interest  and  transfer  fees   the 
total   revenue  was   /'5,C)8S    down    at   £io,()&H.       London    office 
charges,     after    allowing    for    one-third    of    the   directors'    fee. 
waived,  ro.se  by  ^'676  to  /i,703.  income-tax  took  £111  or  /"ms 
less,  and  a  contribution  of  ;^ioo  was  made   to  the  Val, 
earthquake  fund.     No  allowance  is  made  this  time  for  dij. 
tion     against   ;£4,ooo  written  off   a  year  ago,  and  even  .so   ih. 
clear  revenue  available  is  ;f 2,646  smaller  at  ^8,973.     Addinj 
;£43i  more  at  £i,4-;i  brought  forward,  the  sum  to  be  dealt  wiili 
is   /.■ii,444  compared  with  .if  13, 659,  but  the  directors  nevirlheli 
again  increase  the  dividend  by  i'/4    per  cent,  to  6'4  (ler  cent., 
although  this  necessitates  placing  only  /.'i.noo  to  reserve  against 
;^'4,ooo,  and  cutting  down  the  sum  carried  forward  by   ;^i,32o 
to  ^2,421.    Outlay  on  the  pro|->erty  was  fairly  heavy  at  £i,4^<l, 
making  the  total  to  date  ;£i33,343.  while  tools,  stocks,  &c.,  have- 
risen  by  /,"2,7i6  to  ;£8,t94,  and  in  view  of  this  expenditure  the 
increasie  in   the    dividend   is,   to   say   the   least    of   it,   unwise, 
especially  as  the  reserve  fund  amounts  to  no  more  than  y^i2,oo  •, 
and  is  all  in   the  business.     Liabilities  to  sundry  creditcirs  ai  ■ 
/,'i,672  up  at  ^{,4.887,  and  the  company  has  also  had  to  obtain 
an  overdraft  of  £4,441  from  its  bankers.     On  the  other  hand,  a 
reduction  of   ;f 6,935  to  /^iq,83i   in  stocks,  taken   at  their  sal« 
values,  and  a  decrease  of  £184  to  ^^226  in  sundry  debtors,  in  1 
largely  balanced  by   an  improvement  of  £(!,<ki6  to  ^10,080   in 
cash. 

San  Patricio  Nitrate  Co.,  Limited. 

This   company's   accounts  cover    14   months   to   the  end    ■  f 
December,  1906,  and  in  this  period  the  profits  reached  £ii.(>i<\ 
or  £ti,liic,  less  than  in  the  preceding  year,  a  distinctly  poor  di 
play,  attributed  by  the  directors  to  the  enormous  increases  in  iIh 
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|<ri(-ea     of     stores     mid     provisions      consequent      up  n     iln 
enrlliquakc  in  Chili    nnd  lh«  Mini  cost   of    labour,      l.oiulon 
*xi>ciisivs  rnn  nxviiy  with  /j,«i<i,   clBb«iUiire  mid  other  intrrol, 
<liscount|  &t'.,   '. 
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/;Si7  nnd  /i4,St-5  was  left.  In  Ihm  is  lutilecl  l^,'<iX  bioiiKht 
forward  iimkinK  /,'i**wX).  <"'"'  whi.h  45. •'.'>'•  ««"  provuled  on 
Novcinlier  15  for  ihe  second  redemption  of  debentures  nnd 
>;7,5>«i  f.>r   n'n  intfrini  diviilend  of    is,  bd.   per  shnrf.     A  finnl 
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idfnd  i)f  only    is.   prr  share  is  now 
per  cent,  for  the  ve^r  and  leiivinn  the  irii! 

forwurd,  inoaniiij;  that  the  piiiui(^ial   pioi   ■ 

jiroposed  liiino  liom  prfvums  piutits.      Uesrivi-  (11 

/ I.Mt  X.i"'V'o  has  In-t'ii   set  aside  lor   the  1 

.    nnd  the  properiv   nciount  now  stnnils  ni  ^{.ijo,?** 
|,    ;,  ,  m,77i  at  the  dale  of  the  l.iit  t>«lnnoe-shrel,  iiioderute 

Ijbddiluiiis  tiiiviiiK'  been   made  dnrin,  1    and  /io,,»oo  de- 

IRlucted   for  debentures  paid  off.     ^  .0.10   is  owing  on 

IKills  payable  and  I-  v.Hliu.i-.,  ...,i  ,„lnors  owe  jt^S.^M 

IBknd  sI.kKs  of  niliai>  ne  are  valued  nt  ^ti^MiS,     C.mh, 
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CaK   TKfST  RKAI-ISATION   Co.,    I.nilTKl". 


This  company   took  over  live  property  and  assets  of  the  Car 

Trnsi   Investment  Co.,  Limited,   in  the   end  of  1905,  nnd  th« 

ilniMtors    now    pre.sent    a    report    coverins    the    jieriod     fniin 

I  iciober  u,   ii)oj,  to  IJeccniber   ti,  lood.     During  this  time  the 

iiuinno  from   interest  received  nnd   accnied,  together  with  /^%ii 

Iroin    dilfeienre   in   exchange,    amounted    to    /.'jS.^io,    of    which 

,.v,„  ,,....  „,  I  ,.;!,l,«a  and   New  Vork  took  /,r..t.So.  and  del>enlure 

mill,  lenving  a  balance  ol  /,"ii,4tH).    Of  this 

1  iributed  as  interest  on   income  bonds  and 

/,j,!iSi    i«^>|iU'M>iiuid    th«    sum    accrued,    but    not   received,    on 

Marclt   il,     The  nssets  acquired  from  the  li(piidntor  of  the  old 

impany    are   taken    into    the    balance-sheet    at    the    figure    of 

1,01a, i;.}   Ii,\ed   by   the   .scheme,   but    the   directors   siatt<   that 

i«y  nri'   iinnblo  to   snv   at   the  present    time   what   their  vnbio 

i*.     A  sum  of  /,'57,o.S.S  from  rcalis^uions  has  been  deducted  from 

,^h«  above  total,  lediiciiii;  it   to    /  oss.jSs,  but   new  investments 

of  /,'47,Si8  hnvo  be<'n  made,  and  with  /,'4,<>4o  (or  interest  accrued 

and    /;iii,()74  for  cash  in  hand,  brinR   the  total  of  the  balnnrv>- 

;      I  I  The  paid-up  capital  of  the  concern  i« 

.  bul  the  company  has  issued  /,7o^,iilio 

1  ,,..,,..  l>,iiids  and  /,'j5o,otx)  in  4  j>er 

,,   ,1  while    it   owes    /  ?4,oi)J    na 

|..,l,i  iiiiWr  the  !M  heme,  which  is  to 

le  saiisiit  il  by  the  issue  ol   iiicoiiie  bonds  nnd  ordinary  shares. 

ilh  releienco  to  the  /."loo.ooo  which  the  conipnny  is  authorised 

to  expend  in  improviuK,  n     '  :.  and  developing    Ihe  assets 

if  the  olil  rompany,  the  >  ;tnch  to  their  report  a  slale- 

lent  showing  thai  of  the  -  .,   ,...,  ■■  '     i-   ■",  /,'^j,7>\.|  has 

leon  used  to  pay  off  loans,- /.'j.joi  1  iie  of  interest 

("ill    riii..t   .111,1    /'.M.S|   (.il    a    1.  ..lint   of  Car 

'nisi 
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This  companv  had  a  much  belter  experience  during  1905  th. 
Ill  tho  pri-.  .  Ive  iiionihs.     The  crop  was  much  smatUi, 

(1,1)11)  ball  .led  with  N,t>,Si  bales,  but  the  average  pric« 

ibtaiiied  u..  •..  ,  .eniH  per  liall  kilo,  or  about  is.  jtud.  i>er 
111,  compared  with  io'-j  cents,  or  about  7' id.  for  the  11)04  crop, 
ind  V'4  cents,  say  10(4  d.  for  ihe  n)oi  yield.  I'roceeds  of  tli»» 
ii)cH  crop  wei^e  /'in.nti,  nnd  the  ex|Hindilute  came  to  /,'4o,.S47, 
leaving  /ji,oo4  iiett,  which  is  increased  to  £if,j<n  by  sundry 
other  items.  London  expenses  took  /'i.Jii,  depiecialion  written 
<ilf  leases  nbsorhed  ,^.<i"o>  nnd  off  Ihe  holdinjj  of  Consols  /JJ4. 
while  inleiest  chniges  were  /J-H),  lenving  /, n),o4fi.  Krom  this 
llie  ilelul  Imlaiue  of  /'j.ou  bfought  foiward  must  tirst  lie  made 
wood,  the  dividend  on  the  ordmaiy  shares  .  ij'  .  per  cent.,  anil 
ilie   iliiectors  are  entitled  to  /i.j.i.)  as  -  inerntion,  of 

which  they  take  ^1,000,  placing  die  rem..  1  to  reserve, 

so  that  they  mav  participate  in  the  lossen  loi  iy.">.  The  reserve 
mIso  receives  / 1,1)05  from  profits,  and  /,«74  goes  na  dividend 
1.1  the  10  ^'1  founders'  shares.  The  looti  crop  has  producetl 
7,1150  bales,  nil  of  which  has  arrived'  nt  Amsterdam,  and  tlie 
rices  renliseil  to  date  nre  very  siuislactorv  ii..ii.\  on  the 
Top  at   the  end    of  the  year  was  /t.|,ii;i     n  ^.'^•li)  in 

P05,  Ihe  difference  being  due  to  the  rise  in   <  .        ihe  in- 

ased   acreage,    and    the    lnrg«r    pro|)orlion    ol    the    ex|ien 
ppenring  in  the  ii)ot>  accounts,  owing  to  live  earlier  t  rop.  Sun.; 
tors  stand  nt  /ia,iJ5  against  il.  '  mu,  but  ndvaiue-. 

..lies  amount  to  /,'j,j7j,  cash  1  nd   investment  in 

'       'ij.iim.      The  company   aN.     i.i--    .■..,.100  ^,"1    shares  in 
Uublier   and     Toliai..!   !■  •.l.iic-.,  which  cost  /,'i,S,47j. 
I  1  11  the  Uritish   North   Hmiieo    I'onipany,  which  is  held 

for  1)1)1)  years,  fio«>  of  rent,  is  entered  at  /,'(iti,4i),S,  and  the  reserves 
now  tolnl  /M,4,it.  It  is  proposed  to  plant  during  1007  in 
Mnrrrila  liny  a  tolnl  of  nii  tietds  as  compawd  with  .SSo  fields 
in  loofi  and  .^54  fields  in  l()o5.  At  the  dale  of  the  latest  advices, 
th<i  weather  was  favournble  for  field  miernlion 

VllVM-.'S    l'\KAKHS    Lllilir   AMI   MiNKKAl.   Oil     '         : 

This  Scottish  shnle  oil  business  did  pretty  well  during  the  ye  . 
ended   .'Vpril  v'<  nil  incrense  in  working  costs,  Inrgely  owing  ! 
the  higher  price  of  fuel,  being  conipensnted  by  a  slight  impnn 
ineiit    ill   the   selling   price   of   the   company's   products.       Tl.. 
lupiiils  realised  more,  but  some  of  Ihe  soliils  were  lower.      Aftei 
providing  for  ninintennnce  of  works  and  mines,  and  |iuying  all 
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periies  during  the  year,  and  lutlliri  luiult  cXj 
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_^2oo,ooo,  have  received  no  distribution  since  1900- 1,  when  they 
got  3  per  cent.  Property  accounts,  machinery,  and  goodwill 
stand  in  the  books  at  ;£i40,i7i,  but  there  seems  to  be  some 
doubt  as  to  whether  this  figure  accurately  represents  their  real 
worth  as  the  auditors  announce  that  the  directors  have  resolved 
to  have  this  item  revalued  during  the  current  year.  Trading 
balances  are  decidedly  adverse,  the  liabilities  to  sundry  creditors 
being  heavy  at  .£47,516,  while  debtors  owe  no  more  than 
;£i4,246.  Cash  is  only  moderate  at  ;£2,858,  and  stocks  seem 
unduly  large  for  the  business  done  at  ^£96,211. 

Sephinjuri  Bheel  Tea  Co.,  Limited. 

Owing  to  the  gardens  having  suffered  from  blight  throughout 
the  season,  and  to  finer  plucking,  the  outturn  of  tea  for  the  3'ear 
ended  November  30  fell  off  by  219,110  lbs.  to  1,306,206  lbs., 
and  the  cost  per  lb.,  including  London  general  expenses,  rose 
from  2.g5d.  to  3.33d.  This  increase,  however,  was  largely  com- 
pensated by  an  improvement  of  o.Sgd.  to  4.98d.  in  the  average 
price  realised,  and  the  nett  profits,  after  paying  manager's  com- 
mission, were  ;£9,oio.  Adding  ;f3oi  from  interest,  &c.,  and  a 
few  shillings  biought  forward,  the  total  available  was  ;£9,3i2,  of 
which  directors'  commission  took  £226.  Out  of  the  balance 
dividends  making  25  per  cent,  for  the  j'ear  are  paid,  £s°°  's 
put  to  dividend  equalisation  account,  and  £s^^  '^  carried  for- 
ward. Nothing  is  put  to  reserve  out  of  revenue  on  this  occasion, 
but  the  omission  is  of  very  little  consequence,  as  that  fund 
already  amounts  to  ;£20,ooo,  or  nearly  50  per  cent,  of  the  block 
account  of  ^£41,930,  while  the  dividend  fund  is  now  ^^7,000. 
Sundry  liabilities  total  up  to  ^^2,054,  and  ;^i,ooo  has  been  bor- 
rowed from  the  bankers,  but  this  last  item  can  only  be  a 
temporary  measure,  as  the  company  is  strong  in  liquid  assets. 
Tea  in  transit  is  valued  at  ;f  14,037,  debtors  for  tea  sales  owe 
^'1,422,  and,  in  addition  to  ^"2,568  in  cash,  there  are  high-class 
investm.ents  valued  at  _£9,oi9. 

Chardwah  Tea  Co.,  Limited. 

In  spite  of  an  increase  of  6,791  lbs.  to  342,340  lbs.  in  the  crop 
and  a  slight  improvement  to  7.96d.  in  the  price  realised,  the 
results  for  1906  were  extremely  disappointing.  Gross  proceeds 
from  the  Chardwar  division  were  ^^399  up  at  ;f6,8o4,  and  on 
this  a  profit  of  ;£98i  was  realised,  but  a  small  decrease  in  receipts 
from  the  Belseri  division  was  accompanied  by  so  heavy  an  ad- 
vance in  expenses  that  the  working  of  this  section  resulted  in 
a  loss  of  £244.  Nett  profits  from  the  whole  estate,  after  paying 
manager's  commission,  were  consequently  £g42  less  at  ^657, 
but  instead  of  a  debit  balance  having  to  be  deducted  on  this 
occasion  £s°S  was  brought  forward,  so  that  with  ;^i8  from  mis- 
cellaneous receipts  the  total  available  was  £(,■;  better  at  ;^i,i65. 
A  year  ago  the  directors  managed  to  clear  off  all  arrears  of 
preference  dividend,  and  now  they  declare  a  dividend  of  3  per 
cent,  on  the  ordinary  shares,  carrying  forward  £56^.  Reserve, 
of  course,  has  been  neglected  for  some  years,  and  amounted  to 
only  ;ifi,5oo  against  a  block  account  of  ^^16,717,  but  in  other 
ways  the  position  shows  some  improvement.  Liabilities  on 
bills  payable  have  gone  up  by  £300  to  ;£3,90o,  and  sundry 
creditors  are  ^^226  higher  at  ;£i,04i,  while  factory  wages  unpaid 
have  also  been  written  down  to  ;if3o6,  but  the  overdraft  at  the 
bankers  is  £290  down  at  ^£502.  On  the  other  hand,  stocks  of  tea 
are  ;£832  larger  at  ;£4,797,  debtors  owe  £82  more,  at  ^1,095,  and 
cash  is  £4^  better  at  £160. 

Jaipur  Tea  Co.,  Limited. 

A  much  better  season  was  experienced  by  this  company  in 
1906,  and  the  crop  of  284,968  lbs.  not  only  exceeded  that  of 
the  previous  year  by  54,227  lbs.,  but  was  19,368  lbs.  over  the 
estimate,  and,  notwithstanding  a  small  decrease  to  ii.i6d.  in  the 
price,  gross  proceeds  rose  by  ;^2,525  to  ;^i3,3i4.  The  tea  seed 
gathered,  however,  was  153  maunds,  instead  of  200  maunds  ex- 
pected, and  receipts  from  this  source  dropped  from  ;£j,6o5  to 
£723,  and  after  meeting  all  outgoings  the  nett  profits  were  only 
;£465  up  at  p^2,9o6.  To  this  were  added  ;£48o  brought  in  and 
;^'i3i  from  miscellaneous  receipts,  making  a  total  of  ;£3,5i8  com- 
pared with  ^£2,980,  and  of  this  the  directors  put  an  extra  £.Soo 
St  £^>S°°  fo  reserve,  repeating  last  year's  dividend  of  5  per  cent., 
and  carrying  forward  £518  or  £7,8  more.  The  directors  have 
decided  to  open  out  50  acres  yearly  during  the  next  three  years 
at  the  Namsang  grant,  and  apparently  they  intend  to  charge 
the  cost  of  this  extension  to  capital.  Owing  to  the  adoption  of 
this  policy,  block  account  has  been  increased  by  £343  to  ;f  27,275 
for  operations  in  1906,  against  which  the  reserve  will  now 
amount  to  ;rf4,5oo,  or  i6j^  per  cent.,  represented  as  to  ;£3,i78 
by  an  investment  in  3 J  per  cent.  Rupee  Paper.  Liabilities 
to  sundry  creditors  and  on  bills  payable  have  been  reduced  by 
/.'420  to  £2,-]i-],  and  in  addition  the  company  had  borrowed 
£i,t,ao,  which  has  been  repaid  since.  On  the  other  hand, 
debtors  owe  ;£8,25i  or  ^^650  more,  and  cash  is  ^236  up  at 
;{.'i,432,  so  that  the  company  is  comfortably  enough  off. 

Imperial  Tea  Co.,  Limited. 

In  spite  of  a  somewhat  disappointing  yield  from  the  Cachar 
and  Sylhet  estates  the  total  crop  gathered  by  this  company  in 
igo6  showed  an  increase  of  425,835  lbs.  at  5,170,245  lbs.  At 
the  same  time  prices  rose  to  5.059  annas  per  lb.  in  Calcutta  and 
7.497d.  in  London,  compared  with  4-947  annas  and  6.729d.,  and 
the  nett  profits  consequently  improved  by  ;£i5,84o  to  ^36,765. 
Balance  brought  in  was  ^^1,877  larger  at  ;£3,2oi,  but  ^683  had 
to  be  deducted  for  adjustments  on  account  of  the  previous  year, 
against  /121  added,  and  the  sum  to  be  dealt  with  was  ;£i6,gi4 
"P  3t  ;£39i284.       Of  this  ;£i,ooo,  or  ;£i,4oo  less,  is  written  off 


debenture  issue  expenses,  and  another  ;^2,ooo  is  allowed  for 
depreciation,  but  only  £\o  is  set  aside  tor  doubtful  advances 
against  £y>,  leaving,  after  payment  of  debenture  interest  and 
preference  dividend,  a  surplus  of  ^£25,330,  compared  with 
;/Ji7,920,  out  of  which  the  directors  pay  a  dividend  at  the  in- 
creased rate  of  6  per  cent.,  or  2  per  cent,  more,  and  carry 
forward  £3,2^1.  Block  account,  after  deducting  the  provision 
for  depreciation,  stands  at  ^£598, 447,  and  against  this  there  is 
nothing  in  the  shape  of  a  reserve.  The  debenture  debt,  after 
deducting  ;£i,6oo  paid  off,  amounts  to  ;^88,4oo  or  an  increase 
of  ;£i6,90o,  but  the  amount  borrowed  on  security  of  debentures 
deposited  is  £ii>,\oo  down  at  ;^25,300.  Including  this  amount 
the  liabilities  on  bills  payable  are  ;f5o,i49  or  ;£ 6,251  lower,  but 
sundry  creditors  have  risen  by  ;J4,992  to  £\^,8-]i„  and  there  is  an 
overdraft  of  ;f5,2ii.  On  the  other  hand,  however,  stocks  are 
;,f3i,62o  larger  at  ^60,717,  but  cash  is  £4,344  down  at  ^5,614. 


Pabbojan  Tea  Co.,  Limited. 
The  output  of  tea  for  the  year  1906  again  exceeded  the  esti- 
mate by  no  less  than  126,671  lbs.  and  was  152,981  lbs.  over  that 
of  the  previous  season  at  1,366,671  lbs.  An  improvement  in  the 
average  price  from  iij^d.  to  iiJid.  was,  however,  neutralised  by 
an  increase  of  o.34d.  to  8.43d.  in  the  cost,  and  gross  profits,  after 
providing  staff  commissions  of  ;f  1,545,  were  only  £88'^  up  at 
;f  16,353.  Adding  ;£9,234  or  ^^6,080  more  brought  forward  and 
£2  received  from  transfer  fees  the  total  income  was  ;i6,965  better 
at  ;f25,58g,  but  the  directors  maintain  the  dividend  at  the  7J2 
per  cent,  to  which  it  was  raised  a  year  ago,  preferring  to  set 
aside  an  extra  £4^11  at  £tj,oaa  for  debenture  redemption  and  to 
carry  forward  ;£i2,48g  or  ;^3,255  more.  This  disposition  of  the 
surplus  is  only  what  prudence  would  dictate,  as  apart  from  the 
redemption  of  debentures  at  the  rate  of  £<j,oqo  per  annum  com- 
menced a  year  ago  no  provision  is  being  made  against  the  expira- 
tion of  the  leases  under  which  most  of  the  land  is  held.  Liabili- 
ties on  bills  payable  are  £cj,ooo  up  at  ^17,000,  but  sundry  credi- 
tors are  ^'3,803  lower  at  ^4,i9g,  and  garden  drafts,  &c.,  show  a 
decrease  of  £iiii4  at  ;£2,ii4.  On  the  other  side  debtors  for  tea 
sales  owe  ;£25,504  or  ;f326  less,  other  debtors  are  ;£5o6  down  at 
£$i8,  but  cash  is  £(>,^i8  larger  at  ;£8,29o,  and  tea  stocks  amount 
to  £8(3(1.  Advances  to  coolies  are  only  a  trifle  heavier  at  ;f  1,216, 
but  recruiting  advances  have  risen  by  £jCp  to  ;£2,865  owing  to 
the  directors  having  taken  the  opportunity  of  coolies  being  avail- 
able "  to  fully  labour  the  gardens  and  bring  the  force  up  to 
nearly  two  souls  per  acre." 

Ghoir  Allie  Tea  Co.,  Limited. 
This  little  company  has  a  paid-up  capital  of  no  more  than 
;£4,ooi  in  los.  shares,  yet  it  has  483  acres  under  cultivation,  from 
which  it  reaped  a  crop  of  i65,68g  lbs.  during  the  year  ended 
December  31.  The  tea  seems  to  be  of  a  high  grade  as  an 
average  price  of  9-57d.  or  o.64d.  more  was  obtained,  and  the 
gross  proceeds  rose  by  £2(31  to  £(>,^qi(s.  Sales  of  tea  seed  gave 
^19  less  at  £22tj,  but  £\3  was  received  as  rent,  giving  a  total 
revenue  of  ^^6,834  compared  with  £(>,i~9,  of  which  expenses  and 
commission  took  an  extra  £io(s  at  ;{,5,499.  Including  the  balance 
of  ^11  brought  forward  and  ^^22  received  as  dividend  on  Tez- 
pore-Balipara  Railway  shares  the  surplus  available  was  £<i38, 
and  after  placing  another  ;£ioo  to  reserve  the  dividend  is  in- 
creased from  25  per  cent,  to  30  and  £-^  is  carried  to  the  new 
account.  Floating  liabilities  are  small  at  ;f435  against  which 
debtors  owe  ^'1,256  and  cash  comes  to  ^^36. 


TRADE     AND     PRODUCE. 

Wheat. — Markets  have  not  been  quite  so  firm  this  week, 
more  particularly  for  foreign  wheat,  for  which  holders  have 
had  to  accept  3d.  or  6d.  less.  English  is  more  firmly  held,  for 
though  demand  is  slack  farmers  are  holding  out  for  recent 
prices,  and  are  not  inclined  to  force  business  by  concessions. 
The  average  for  their  deliveries  last  week  was  higher  for  the 
first  time  this  year  than  last,  28,070  qrs.,  averaging  31s.  4d., 
against  36,104,  averaging  30s.  4d,  and  with  probable  short 
supplies  are  likely  to  go  higher,  but  not  necessarily  to  famine 
prices,  as  seemed  to  be  anticipated  a  week  or  two  ago.  Th& 
harvest  will  of  a  surety  be  late  now,  but  it  is  not  so  far  ruined. 
Foreign  holders  have  evidently  been  realising  on  the  improved, 
rates,  for  shipments  are  more  liberal  and  the  quantities  on 
passage  heavier  than  ever.  Last  week  we  imported  586,740  qrs. 
against  351,400  the  week  before,  and  Dornbusch  estimates  the 
total  wheat  and  fiour  on  passage  to  the  United  Kingdom  at 
3,665,000  qrs.  against  3,570,000  last  week.  American  markets 
were  quieter  in  the  early  part  of  the  week,  under  favourable 
weather  news  and  easy  foreign  cables,  but  on  the  renewed 
firmness  of  European  markets  and  further  unfavourable  crop 
news,  speculative  buying  was  resumed,  and  the  market  rose 
sharply. 

Cotton  (from  our  Manchester  correspondent).— An  unsettled 
tone  has  prevailed  in  our  market  during  the  past  week.  The 
fluctuations  in  American  cotton  have  brought  about  a  rather 
irregular  feeling,  and  bu}'ers  have  not  been  in  the  mood  to 
operate  for  lots  of  quantity.  The  outlook  is  uncertain,  owing 
to  the  high  prices  now  prevailing  for  the  raw  material,  and  there 
does  not  seem  to  be  much  relief  in  sight  in  the  way  of  fresh 
business  coming  round  for  manufacturers.  Our  large  con- 
suming markets  of  the  East  have  few  orders  of  any  weight  to 
place  at  the  moment.  Makers  of  piece  goods  find  their  order 
lists  running  down,  and  in  some  cases  to  a  rather  inconvenient 
extent.  The  buying  at  the  moment  for  India  is  of  comparatively 
small  dimensions,  especially  in  view  of  the  powers  of  that  ■ 
market   to  absorb  Lancashire  calico.      At  the  time  of   writing 
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othing  is  known  as  to  the  monsoon  rains,  but  these  are  ex- 
pected any  day  in  Hombay.  It  is  hoped  that  if  these  be  satis- 
factory a  better  demand  will  come  forward  from  the  various 
outlets.  China  buyers  have  shown  very  liltlo  anxiety  to  pur- 
chase goods  of  any  description,  and  the  turnover  can  only  be 
described  as  generally  unimportant,  l-'or  (he  Levant  and  tgypt 
few  offers  of  a  practicable  character  have  come  through.  Here 
and  there  odd  sales  have  occurred,  but  they  have  mostly  been 
to  make  up  assortments.  South  American  markets  seem  to  be 
well  supplied  with  goods,  and  the  new  business  coming  round 
MkIs  on  a  comparatively  small  scale.     The  stiff  rates  demanded  for 

■  ■barns   are    hampering   manufacturers   to   a  considerable   extent. 

■  Jin  Burnley  goods  the  margin  continues  to  be  reduced,  and 
W  makers  complain  loudly  of  their  poor  position.  Heavy  goods 
F      move  off  srowly.    Shirtings  are  too  dear  for  large  sales.    Home 

trade  American  yarns  have  been  stifHy  held  at  the  higher  rates, 
but  not  much  headway  has  been  made  in  booking  orders  of  any 
importance  for  distant   delivery.     Small  lots  have  been  in  re- 
quest in  the  medium  numbers  of  twists,  and  very  full  rates  have 
L^tad  to  be  paid  for  anything  wanted.     The  coarser  numbers  in 
■Hreft  are  not  doing  at  all  well.     Shipping  bundles  meet  with  a 
■Bioderate  inquiry,    but  transactions    are    difficult    to    arrange. 
*•       liolton  spinnings  are  fairly  well  held,  but  some  little  irregularity 

I  has  crept  in  in  certain  directions.  Sir  Jacob  Behrens  and  Sons 
■|tate  that  the  weather  reports  from  America  still  continue  un- 
favourable to  the  growing  crop,  and  prices  of  American  cotton 
^Bave  again  advanced.  The  Bureau  report  issued  on  the  4th 
^Bist.  was  rather  more  favourable  than  had  been  expected,  and 
^Brices  gave  way  at  first,  but  have  since  gone  back  to  their  old 
^Mvel.  The  outlook  since  the  report  was  compiled  has  been 
■R-rv  unsatisfactory,  cold  and  wet  weather  prevailing  throughout 
the  cotton  belt.  The  crop  is  three  to  four  weeks  late,  and  will 
require  a  very  decided  improvement  in  weather  conditions 
before  any  satisfactory  progress  can  be  made.  There  is  no 
rhangc  in  the  position  of  Egyptian  cotton,  but  prices  are  rather 
a^'ainst  buyers.  Producers  of  American  yarns  have  raised  their 
(luotations  about  ^d.  per  lb. 

Coal. — There  is  no  alteration  in  the  position  of  this  trade, 
which  continues  as  good  as  ever.  Most  of  the  annual  contracts 
have  now  been  placed,  and  they  show  better  than  anything  the 
advance  in  prices  throughout  the  country.  3s.  may  be  considered 
the  average  increase  of  gas  coals,  steams  fully  4s.,  in  Wales  at 
any  rate,  while  London  house  coal  contracts  have  been  renewed 
on  a  basis  of  is.  6d.  per  ton  advance.  Heavy  tonnage  continues 
JO  be  sent  to  the  Humber  ports  for  shipment,  Continental 
ders  coming  in  steadily  and  largely,  and  it  is  estimated  that 
r  exports  for  the  first  six  months  of  this  year  will  show  an 
crease  of  nearly  three  millions  compared  with  those  of  the 
St  half  of  last.  The  ports  of  South  Wales  were  not  quite  so 
[tisy  last  week,  shipments  from  them  coming  to  106,006  tons 
iss  than  in  the  corresponding  week  of  last  year,  but  this  was 
counted  for  by  the  intervening  Whitsuntide  holidays,  and 
ade  is  firm  enough,  with  prices  steadily  moving  upward. 
Copper. — Dulness  and  easier  prices  have  prevailed  nearly  all 
e  week.  Selling  pressure  has  been  heavy,  and  buyers  have 
own  a  lack  of  conhdence,  except  during  a  short  recovery 
nder  the  influence  of  better  cables  from  New  York.  Distrust 
all  br>\\ches  of  the  trade  has  arisen,  mainly  through  the 
rious  shrinkage  in  securities,  copper  shares  among  them,  ac- 
irding  to  .Messrs.  H.  K.  Merton  and  Co.,  but  there  is  no 
accumulation  of  metal  in  sight,  this  year's  production  being  so 
short  of  last  year's  output,  while  reserves  are  considerably 
aller.  Messrs.  Merton  give  the  visible  supply  as  11,7.29  tons, 
ainst  11,603  'ons  in  the  middle  of  May.  Supplies  of  last 
nth  totalled  27,661  tons,  and  deliveries  28,490,  against  24,792 
d  26,341  tons  respectively  for  April.  Stocks  in  England  and 
ance  amount  to  5,879  tons,  against  6,983  a  month  ago.  Chili 
arters  for  May  total  2,600  tons.  To-night's  closing  prices 
re  firm  at  /.■97  2s.  6d.  for  cash,  and  ;^'94  2s.  6d.  for  three 
onths. 

Tin. — Here   also  the  market   at   the  opening   was  devoid   of 

pport.   Eastern   advices  were  rather  weaker,    and    with   bear 

•  lales     depressing     forward     deliveries     values     continued     to 

ivo  way.     Later,  in  sympathy  with  the   short  si>ell  of  recovery 

in   copper,   the   tone  rallied  a  little,   offerings  were  restricted, 

and  values  hardened  about   10s.     Then  a  set-back  occurred  as 

demand  was  dull,  but   quotations  hardened  again,  and  closed 

steady  at  £iSs  5^-  ^°'^  spot  and  ;ti8i  los.  for  future  metal. 

Iron  anij  Steel.— As  was  thought,  the  fall  in  Harrow 
hematites  has  not  proved  of  long  duration,  and  this  week  shows 
them  again  dearer,  being  quoted  at  92s.  to  93s.  per  ton.  Ea.st 
Coast  prices  are  also  up  a  little,  not  being  much  affe<"ted  by 
the  erratic  course  of  the  warrant  market,  which  has  suffered 
many  fluctuations,  keeping  buyers  out  of  the  market.  Yet 
trade  all  round  is  considered  in  a  very  good  condition,  exports 
to  America  and  the  Continent  showing  a  steady  increase.  The 
present  year  in  this  respect  promises  to  be  a  record  one,  and 
extraordinary  deliveries  of  Cleveland  pig  continue  to  be  sent 
to  America  with  the  result  that  Connal's  stores  have  been  drawn 
upon  to  an  unprecedented  extent.  Last  month  78,599  tons  were 
taken  out,  reducing  stocks  by  one-fourth,  and  it  is  not  as  if 
this  were  quite  a  recent  thing,  for  during  the  last  fifteen  months 
production  has  not  equalled  demand  by  nearly  half  a  million  tons 
Manufactured  iron  and  steel  shows  an  improvement  in  one  or 
two  branches,  and  with  the  increase  by  5s.  per  ton  in  the  price 
of  bar  iron,  it  is  thought  that  other  prices  will  follow  suit. 

Wool. — New  business  in  Bradford  market  is  still  rather  scarce 
■with  regard  to  crossbreds,  but  a  considerable  amount  has  been 
done  in  merinos,  and  in  all  a  cheerful  tone  prevails,  prices, 
except  for  forties  tops,  showing  an  upward  tendency.    Leicester 


trade  keeps  dull,  the  weather  having  retarded  the  new  clip, 
and  until  that  comes  on  the  market  values  must  remain  more  or 
less  nominal.  Yarn  markets  are  brisk,  nearly  all  kinds  of 
machinery  running  at  full  pressure,  spinners  so  ^>-'ll  fi.oked 
ahead  that  they  are  in  a  practically  independent  po  .u- 

facturing  branches,  taken  all  round,  are  in  a  fairl .  ^ry 

position,  though  the  margin  of  profits  is  generally  ie((aid«<i  a» 
being  too  small. 

Tea. — The  amount  brought  forward  this  week  was  again  too 
heavy  for  trade  requirements,  and  for  ail  except  the  finest  teas 
prices  were  down.  Messrs.  Gow,  Wilson  and  Stanton,  Limited, 
give  the  quantity  of  Indian  offered  as  31,920  packages,  of  which 
30,865  packages  were  sold  on  garden  account,  averaging  7.69d., 
against  7.87d.  last  week,  the  highest  average  being  for  Sangsua 
and  Napuk  at  lo^d.  Ceylon  auctions  were  even  heavier,  34,37s 
packages,  and  as  buyers  were  unwilling  to  operate  except  at  a 
decline,  common  and  medium  kinds  fell  J^d.  per  lb.  A  few  of  the 
best  liquoring  invoices  were  firm,  but  the  average  for  the  week 
was  below  that  of  last,  7.58d.  against  7.9id.  Java's  small  sale 
of  2,529  packages  passed  quietly,  common  and  medium  kinds 
showing  J|d.  per  lb.  decline,  and  though  there  was  a  better 
demand  for  the  finer  sorts,  these  were  irregular  and  easier  in 
price.  From  January  i  to  end  of  May  47,48a  packages  on 
garden  account  realised  an  average  of  7.63d.,  against  60,854 
packages  averaging  5.64d.  last  year. 

Sugar. — Imports  during  the  last  five  weeks,  as  taken  from 
Mr.  Czarnikow's  circular,  are  88,800  tons  against  80,400  raw, 
and  142,000  against  84,800  refined,  and  the  quantities  upon 
which  duty  has  been  paid,  will  probably  be  about  30,000  tons 
more  than  in  the  best  months  last  season,  except  July.  All  of 
the  above  may  not  have  been  consumed,  but  has  perhaps  gone 
to  small  invisible  stocks  in  the  United  Kingdom,  which,  says 
Mr.  Czarnikow,  explains  the  stagnation.  Speculators  as  a  nUe 
do  not  pay  duty  ;  it  is  the  trade  which  has  probably  refilled 
stores,  and  as  we  really  consume  about  37,000  tons  per  week  in 
spring  and  summer,  any  excess  stocks  will  soon  disappear, 
and  more  activity  may  be  looked  for.  Moreover,  a  fair  demand 
has  set  in  from  India,  absorbing  not  only  all  offers  of  Mediter- 
ranean crystals,  but  even  extending  to  a  few  parcels  of  Ham- 
burg granulated.  Values  have  remained  steady  through  the 
dulness,  in  spite  of  lower  quotations  from  New  York,  where 
refiners  received  quantities  largely  in  excess  of  their  present 
meltings.  Landings  in  the  three  ports  for  the  week  were  64,000 
tons,  and  meltings  41,000,  increasing  stocks  to  396,000  tons. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Cordoba  Central. — For  1906,  viz.,  ^4  15s.  per  cent,  on  the  first 
preference  stock,  making  £■;  5s.  per  cent,  for  the  year,  £2  ics.  per 
cent,  on  the  second  preference  stock,  making  £5  per  cent,  for  the 
year,  £g  per  cent,  on  the  ordinary  stock,  and  £3  12s.  6d.  per  cent, 
on  the  income  debenture  stock  (Central  Northern  section),  making 
£4  I2S.  6d.  percent,  for  the  year. 

East  .\rgentine.— At  the  rate  of  £5  per  cent,  on  the  ordinary 
Stock  for  year  ended  Dec.  31,  1906. 

INSURANCE. 

British  and  Foreign  Marine.  — Interim  for  half-year  ended  3otb 
ult.  of  8s.  per  share. 

Merchants'  Marine. — is.  6d.  per  share  for  half-year  ending 
June  30,  1907. 

BREWERIES. 

Newcastle. — Interim  at  the  rate  of  5  per  cent,  per  annum  on 
ordinary  shares,  for  the  hall-year  ended  April  30. 

Stretton's  Derby.— Interim  at  the  rate  of  7  per  cent,  per 
annum  on  ordinary  shares  for  six  months  ended  March  31. 

MINES. 

Esperanza. — Interim  of  6d.  per  share,  and  an  additional  interim 
of  5s.  per  share  for  quarter  ending  June  30,  1907,  payable  July  18. 

c;iobe  and  Phoenix  Gold. — Interim  of  ts.  per  shere,  for  1907, 
payable  July  5. 

North  Broken  Hill. — 2s.  6d.  per  share,  payable  July  16. 

Pusing  Lama  Tin. — Eleventh  interim  of  2s.  per  share. 

St.  John  del  Rey. — is.  per  share  on  the  preference,  and  6d.  per 
share  on  the  ordinary  shares,  for  year  ended  Feb.  18. 

Scottish  Gympie. — 3d.  per  share,  making  lo  per  cent,  for  the 
year,  payable  on  June  13. 

MISCELLANEOUS. 

Amazon  Steam  Navigation.— Final  of  3  per  cent.  (7s,  6d.  per 
share)  for  second  half  of  1906,  making  5  per  cent,  for  year. 

Angela  Nitrate. — Final  of  2s.  per  share,  making  15  per  cent,  for 
the  year,  placing  ;f  3,000  to  reserve  and  carrying  £2,020  forward. 

Assam  Company. — Balance  of  5  per  cent,  per  share,  making  8^ 
per  cent,  for  1906,  carrying  /io,ooo  to  the  new  extension  fund 
and  £4,000  to  reserve. 

Cbadburn's  (Ship)  Telegraph.— Final  of  6  per  cent,  on  the 
ordinary  shares,  maiking  10  per  cent,  for  year  ended  March  31. 

Diesel  Engine. — 5  per  cent,  on  the  ordinary  shares,  placing 
£■3. 000  to  reserve  and  carrying  {3,488  forward. 

Dooars  Tea.— Balance  of  7^  per  cent,  and  a  bonus  of  10  per 
cent,  on  the  ordinary  shares,  makmg  30  per  cent,  for  1906,  »'*^'"g 
£15,000  to  reserve,  and  carrying  forward  £7.800. 

Empire  of  India  and  Ceylon  Tea. — Balance  of  7J  per  cent,  on 
the  ordinary  shares,  making  10  per  cent,  for  1906,  adding  ^5.500 
to  reserve,  £1,000  to  recruiting  reserve,  and  carrying  forward 
/'2,400. 

Hallamshire  Steel  and  File —40s  per  share,  being  at  the  imta  of 
i3i  per  cent,  per  annum  for  the  year  ended  March  31. 
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Hannan's  Land. — Interim  for  1907  of  2J  per  cent,  payable  on 
June  7. 

Lautaro  Nitrate. — Final  for  1906  of  los.  per  share,  mailing  16  per 
cent,  for  the  whole  year. 

Lungla  (Sylhet)  Tea. — Final  preference  of  3  per  cent,  for  igo6. 

Mackay  Companies. — Quarterly  i  per  cent,  on  the  common 
shares. 

R.  Waygood  and  Co. — On  the  ordinary  shares  at  the  rate  of  7 
per  cent,  for  the  six  months  ended  March  31,  maliing  6  per  cent, 
tor  the  year. 

Real  Estate  of  South  Africa. — Final  for  year  ended  March  31  of 
4  per  cent.,  making  in  all  12  per  cent,  for  the  year. 

Royal  Bank  of  Scotland. — At  the  rate  of  9  per  cent,  per  annum 
for  half-year  ending  at  midsummer. 

Vallambrosa  Rubber. — Final  of  8s,  per  share,  making  iis.  per 
share,  or  55  per  cent.,  for  year  ended  March  31,  1907. 

W.  and  T.  Avery. — At  the  rate  of  15  per  cent,  per  annum  on  the 
ordinary  shares,  making  a  total  distribution  of  10  per  cent,  for  year. 


MINING     RETURNS. 

Abosso. — Crushed  3,081   tons,   1,732   ozs.  ;  cyanide  2,810  tons, 
^18  ozs. ;   1,365  tons  old  tailings,  192  ozs. ;  total,  2,542  ozs. 

.\shanti    Goldfields    Auxiliary. — Recovered    405    ozs. ;    value, 

;^I,620. 

Associated  Gold  of  Western  Australia. — Milled  9,911  tons  ;y  eld, 
;^I9,I03  sterling. 

Associated  Northern  Blocks.— Milled  3,758  tons  ore;  treated 
1,255  '°"^  slimes  ;  yield,  ;f  14,126. 

Balaghat.— Crushed  4,550  tons,  2,739  ozs. ;  cyanide  4,004  tons, 
368  ozs. ;  total,  3,107  ozs. 

Bonanza. — Crushed  3,300  tons,  1,244  ozs.;  cyanide  and  slimes 
3,283  tons,  911  ozs.  ;  total,  2,155  ozs. 

Briseis  Tin. ^Shipped  25  tons,  including  13  tons  on  account  of 
New  Bros  Home  No.  i. 

British  Broken  Hill. — 3,148  tons  crude  ore  produced  415  tons 
concentrates  containing  262  tons  lead,  and  11,205  ozs.  silver. 

Broomassie. — Crushed  1,320  tons,  1,894  ozs,;  three  tons  of  con- 
centrates of  an  assay  value  of  ^43  23.  per  ton. 

Burma  Ruby. — 187,000  loads  washed,  producing  rubies  valued 
at  Rs.  147,000.     Royalties,  Rs.  29,000. 

Burbanks  Birthday. — Crushed  1,012  tons, 666  ozs. ;  tailings  1,208 
tons,  120  ozs. 

Champion  Reef, — 15,160  tons,  8,439  ozs.;  20,625   tons,  cyanide 
2,209  ozs.  ;  total,  10,648  ozs. 
Charlotte  Plains  Consolidated. — 235  ozs. 

Chinese  Engineering  . — Output,  25,500  tons  ;  sales,  20,000  tons; 
consumption,  1,425  tonj. 

Crown  Deep. — Crushed  30,045  tons,  9,774  ozs.  ;  sands  20,410 
tons,  4,067  ozs. ;    slimes  11,610  tons,  1,004  °^^-  •  total  14,845  ozs. 

Day  Dawn  Block  and  Wyndham. — Treated  9S2  tons;  value,  in- 
cluding concentrates,  &'c.,  /2,6oo. 

Dharwar  Reefs. — Crushed  1,150  tons,  484  ozs.  ;  tailings  assay 
per  ton  5  dwts. 

Duff  Development. — Prospecting  dredge  recovered  43  ozs.  ; 
No.  I  dredge  recovered  69  ozs. 

Durban  Roodeport  Deep. — Crushed  11,450  tons,  3,191  ozs.; 
sands  by  cyanide  6,764  tons,  764  ozs.  ;  slimes  3,799  tons,  247  ozs. ; 
total  4,202  ozs 

Elands  Drift  Diamond. — Alluvial  washed  2,000  loads,  producing 
23  carats  valued  /s  per  carat  and  12  carats  valued  at  £3  per  carat. 
Foldal  Copper. — Production  4,347  tons  ore. 

Glen  Deep. — Crushed  17,510  tons,  4,722  ozs. ;  sands  by  cyanide 
10,920  tons,  2,061  ozs.;  slimes  7,320  tons,  586  ozs.;  total 
7,369  ozs. 

Geldenhuis  Deep. — Crushed  30,220  tons,  7,502   ozs. ;   sands  by 
cyanide  20,090  tons,  2,682  ozs. ;   slimes  10,045  tons,  538  ozs. ;  total 
10,722  ozs. 
Giant  of  Rhodesia. — Treated  4.963  tons,  2,654  °zs. 
Glynn's   Lydenburg. — Crushed   2,926  tons,    568  ozs.;    cyanide 
1,970  tons,  790  ozs. ;  slimes  956  tons,  318  ozs. ;  total  1,676  ozs. 

Golden  Pole. — Crushed  1,507  tons,  849  ozs.;  1,530  tons  sands, 
and  6  tons  concentrates,  producing  287  ozs,;  total  1,136  ozs. 

Great  Cobar. — Treated  5,410  tons  ;  output  of  matte,  280  tons  ; 
contents,  91  tons  copper,  298  ozs.  gold,  1,900  ozs.  silver  ;  ingot 
copper  made  330  tons  ;  despatched  330  tons. 

.     Hutti  (Nizam's). — Crushed  2,400  tons,  850  ozs.  ;  2,100  tons  tail- 
ngs,  255  ozs.  ;  total,  1,105  o^^' 
Killarney  Hibernia. — Crushed  4,381  tons,  424  ozs. 
Koffyfontein. — 2,150  carats  diamonds  recovered;  317,000  loads 
blue  ground  on  floors. 

Lace   Diamond. — 23,143  loads  washed,   yielding   3,182   carats; 

11,694  loads  of  blue  ground  floored,  making  845,153  loads  on  floors. 

Lake  View  Consols. — n,497  tons  treated,  yield  3,202  ozs. 

Langlaagte  Deep. — Crushed  27,658  tons,  7,541  ozs. ;   19,034  tons 

sands  by  cyanide,   1,780  ozs.  ;  9,436  tons  slimes,  504  ozs.  ;  total, 

9,825  ozs. 

Le  Roi  No.  2. — Josie. — Shipped  1,940  tons;  net  receipts  §133,106 
(^'6,826),  payment  for  2,315  tons  shipped,  and  I870  (£179),  pay- 
ment for  57  tons  concentrates  shipped,  in  all,  $33,978  (/7,o05). 
Vancouver. — Shipped,  10  tons,  net  receipts  #10,342  (;^2,i32),  pay- 
ment for  137  tons  concentrates  shipped. 

Lloyd  Copper. — Production,  132  tons  copper. 
Mertons  Reward. — Crushed  2,405   ons,  208  ozs.;  cyanided  1,344 
tons,  150  ozs. ;  slimes  690  tons,  92  oz.  ;  total,  450  ozs. 

Messina. — Output  204  tons  copper  ore;  of  this  amount  100  tons 
is  shipping  ore  assaying  61^  per  cent,  copper. 

Mexico  Mines  of  El  Oro. — Shipped  585  tons  ore.,  value  of  U.S. 
597  gold,  and  60  ozs.  to  65  ozs.  silver  per  ton. 

Mills's  Day  Dawn  United. — Crushed  2,104  I  value,  including 
residues,  £7,600. 


Mitterberg  Copper. — 5982  metric  tons  best  selected  copper. 
Mount    Boppy. — 4,000  tons,    984    ozs.  ;    cyanide    2,444    tons, 
802  ozs.;    slimes   1,484  tons,  675   ozs.;    concentrates   loo  ozs., 
total,  2,561  ozs. 

Mount  Lyell  Blocks. — Treated  6,035  tons  crude  ore,  for  55  tons 
10  cwt.  fine  copper. 

Mount  Morgan  (Queensland). — Treated  18,343  tons,  7,399  ozs.  ; 
copper  treated,  12,237  tons  ore  and  metalliferous  flux  produced  405 
tons  of  blister  copper,  containing  400  tons  of  copper  and  4,860  ozs. 
gold. 

Mysore  Gold. — 16,750  tons,  15,502  ozs. ;  tailings,  13,000  tons, 
1,836  ozs.  ;  total,  17,338  ozs. 

Mysore  West  My.sore-Wynaad. — Crushed  2,310  tons,  490  ozs. ; 
cyanided  2,592  tons,  234  ozs. 

New  Hillgrove  Proprietary. — Crushed  177  tons,  383  ozs. 
New  Vaal  River. — Diamonds  registered  by  diggers,  ;f5,300. 
Nigel  Gold.. — 4,099  ozs,  8,150  tons  crushed. 
No.  2  South  Great  Eastern. — Crushed  3,000  tons  for  664  ozs. 
North  liroken  Hill. — 2,150  tons  crude  ore,   producing  380  tons 
concentrates,  containing  258  tons  4  cwt.  lead,  and  7,258  ozs.  silver. 
Nourse. — Crushed  31,060   tons,   8,000  ozs;    sands  by  cyanide 
20,492   tons,   4,531   ozs.:    slimes   10,800    tons,    797    ozs.;     total, 
13,328  ozs. 

Nundydroog. — 7,000  tons,  5,405  ozs.;  7,020  tons  tailings, 
717  ozs. ;  total,  6,122  ozs. 

Ooregum. — 10,276  tons,  4,950  ozs,  ;  8,117  tons  cyanide,  633  ozs. ; 
total,  5,583  ozs. 

Oroya-Brownhill. — Crushed  11,072  tons,  yield  7,077  ozs. 
Palmarejo  and  Mexican. — Zapoie — Crushed  2,871  tons;  treated 
2,400  tons,  producing  $10,530  gold  and  $32,300  silver. 

Peiser  Diamond. — Washed  9,385  loads,  1,243  carats,  equal  to  an 
average  of  1324  per  100  loads. 

Phillips  River  Gold  and  Copper. — Shipped  58  tons  copper  matte. 
Prestea   Block   A. — Crushed   7,006   tons,    4,303   ozs.  ;    cyanide, 
4,482  tons,  665  ozs. ;  total,  4,968  ozs. 

Queensland  Copper. — Treated  1,733  tons;  production,  316  tons 
matte,  containing  178  tons  fine  copper. 

Regina  Diamond.— Washed  338  loads,  I7i  carats. 
Roberts  Victor  Diamonds.— Washed  15,160  loads,  8,661  J  carats, 
equal  to  571  carats  per  100  loads. 

Rose  Deep. — Crushed  31,000  cons,  6,799  ozs.  ;  sands  by  cyanide, 
18,330  tons,   2,760  ozs.  ;    slimes,    11,359  tons,  906  ozs.  ;     total, 
10,465  ozs. 
Scottish  Gympie. — Crushed  8,000  tons,  2,800  ozs. 
Selukwe  Gold.— Crushed  6,698  tons,  1,631   ozs;    cyanide  4,838 
tons,  467  ozs.  ;  total,  2,098  ozs. 
Sheba. — 4,75^  tons,  2,219  ozs. 

Tasmania. — Crushed  4,745  tons,  2,218  ozs.  ;  concentrates  239 
tons,  553  ozs. ;  2,  921  tons  cyanide,  320  ozs. ;  total  3,091  ozs. 

Tasmanian  Smelling. — Silver  lead  bullion  shipped  contained  950 
tons  lead,   129,000  ozs.  silver,  595  ozs.  gold. 
Tingha  Consolidated  Tin. — Production  25  tons  tin. 
Tolima. — Returns,  65  tons  ;  value,  ^3,500. 

Tomboy. — Crushed  9,200  tons  of  ore,  value  869,000;  concen- 
trates shipped  540  tons,  estimated  to  realise  $33,500. 

Transvaal  Gold  Mining.— Crushed  8,378  tons,  2,642  ozs. ;  central 
cyanide  4,232  tons,  1,043  ozs. ;  central  slimes  3,050  tons,  626  ozs. ; 
Kameel's  cyanide  636  tons,  176  ozs. ;  Kameel's  slimes  460  tons, 
123  ozs. ;  old  slimes  300  tons,  82  ozs. ;  Elandsdrift  279  tons,  76  ozs.  ; 
total,  4,768  ozs. 

Vereeniging  Estates. — Output  24,230  tons. 

Voorspoed  Diamond. — Washed  9,873  loads,  producing  2,280 
carats. 

Wassau. — Crushed  4,250  tons,  2,000  ozs.  ;  cyanide  3,025  tons, 
686  ozs. ;  total,  2,686  ozs. 

Weardale  Lead. — Ore  raised,   394   tons;  pig  lead  smelted,  299 
tons ;  average  price  obtained  for  pig  lead  sold,  /19  9s.  per   ton 
net. 
Worcester.— Crushed  4,550  tons,  yield  1,162  ozs. 
Zinc  Corporation. — 1,554  tons  concentrates  produced  from  6,959 
tons  (tailings). 


Answ^eps  to  Correspondents. 

',*  A  Key  to  these  Answers  will  be  posted  early 
each  week   to   Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  5s.  9d. 
for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 
RiON. — (i)  It  might  be  worth  while  to  buy  a  few  more  of  these. 
The  fall  may  not  be  at  an  end  yet,  but  the  shares  are  good.  (2)  Keep 
what  you  have  for  the  present,  but   do  not  increase   your  holding. 
(3)  All  we  know  against  the  company  is  that  its   financial  position 
is  none  too  strong,  and  that  the  market  fears  the  result  of  the 
L.C.C.  proposals.  m 

B.  W.  J.— (i)  The  fall  may  go  a  little  further,  but  you  shoul^ 
hold  on,  .and  perhaps  buy  a  little  more  presently.  We  regard  the 
labour  agitation  as  very  much  overdone,  and  would  certainly  n  -t 
advise  a  "  bear  "  sale.  (2)  The  company  is  not  over  strong,  and 
the  ordinary  shares  can  hardly  be  regarded  as  an  investment 
security,  while  even  as  a  speculation  they  do  not  seem  over 
attractive. 

Farmer— (i)  Yes,  you  should  avoid  ofiSces  that  cut  to  suit 
customers  and  in  competition,  We  should  put  your  No.  2  fir^t, 
your  No.  5  second,  your  No.  i  third,  your  No.  3  fourth,  and  your 
No.  5  fifth  in  order  of  merit.  The  policy  you  incline  to  is  good 
always,  but  not  necessarily  the  best  when  a  first-class  office  is 
selected.  (2)  The  debentures  you  name  are  not  all  worth  buying 
yet,  but  three  of  them  are  good.  We  class  these  thus: — Your 
No.  2  first,  No.  3  second,  No.  i  third,  and  No.  4  last.     Owing  10 


^ 
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the  composite  character  of  your  quest  ons  we  have  treated  them  as 
four. 

Veda. — The  outlook  is  not  very  encouraging  for  the  company, 
no  matter  what  mcihod  is  adopted  to  raise  the  further  funds. 
Assay  values  are  low,  and  three  of  the  six  coal  properties  owned 
are  exhausted,  and  altogether  we  shoald  regard  the  shares  as  a 
most  unpromising  speculation. 

C.  F.  B. — (i)  Not  in  the  present  state  of  the  copper  market. 
The  management  is  not  particularly  authoritative.  (2)  We  are  afraid 
the  company  will  never  do  very  much,  but  you  may  as  well  wait 
as  advised  for  the  result  of  the  negotiations.  (3)  Yes.  The  com- 
pany is  apparently  doing  very  well,  and  the  shares  are  a  fair 
speculative  investment.  (4)  It  is  quite  likely  that  the  price  will  go 
down  further,  but  it  depends  largely  on  the  course  of  the  metal 
market.  Still,  the  company  has  a  good  property,  and  you  should 
hold  on  for  the  time  being  at  any  rate. 

NopiR. — (i)  This  is  a  very  good  security  of  its  kind,  but  the 
present  price  see.ms  to  leave  little  scope  for  further  apprecia- 
tion. (2)  If  anything  this  is  rather  more  speculative,  but  it  also  is 
a  sound  enough  investment.  (3)  An  excellent  security,  one  of  the 
best  in  your  list.  (4)  This  company  has  had  a  hard  struggle  in 
the  past,  and  is  not  over  strong  at  the  present  time.  (5)  Another 
undertaking  which  has  not  a  very  good  record.  Its  capital  was 
written  down  in  a  very  drastic  manner  in  1900,  but  the  remedy  did 
not  go  deep  enough,  and  the  revenue  has  never  reached  large 
enough  figures  to  give  the  deferred  its  promised  maximum 
dividend.  (6)  This  company  has  pulled  its  affairs  round  wonder- 
fully of  recent  years,  and  the  stock  might  now  be  worth  buying. 
As  regards  merit  we  should  put  them  in  the  following  order:  3,  6, 
J,  and  2.  We  may  send  you  a  list  later  if  you  wish  it,  but  this 
selection  is,  on  the  whole,  a  good  one.  This  answer  leaves  a 
small  balance  of  2S.  in  our  favour  on  your  deposit  account. 

Madrid. — (i)  It  is  certainly  worth  your  while  to  take  up  the 
shares.  (2)  We  doubt  if  the  stock  is  worth  buying  at  all,  certainly 
it  is  not  worth  more  than  £i  at  the  outside,  even  as  a  "  long  shot  " 
speculation. 

J.  S.  H. — Yes,  everything  you  can  legally  claim  is  here,  and  the 
omce  is  a  first-class  one. 


NEXT    WEEK'S    MEETINGS. 
Monday,  June  10. 
Argentine  Great  Western  Railway. — Winchester  House,  2  p.m 
Bonser  Gold  Mining.- — Salisbury  House,  2.30  p,m. 
HootsCash  Chemist  (Eastern). —  29,  Farringdon-road,  E.G.,  3  p.m, 
Buenos  Ayres  and  Pacific  Railway. — Winchester  House,  neon. 
Lipton,  Limited.— Winchester  House,  E.G.,  noon. 
North  Bonsor  Gold  Mining. — Salisbury  House,  2.45  p.m 
Pacific  Steam  Navigation. — Liverpool,  noon. 

Tuesday,  June  ii. 

Bank  of  British  West  Africa. — Liverpool,  12.30  p.m. 

Bleachers'  Association. — Manchester,  noon. 

Bordubi  Tea. — 138,  Leadenhall  Street,  E.G.,  2,30  p.m. 

English  and  Australian  Gopper. — Palmerston  House,  E.G.,  2  p.m. 

Kacharigaon  Tea. — 138,  Leadenhall  Street,  E.G.,  2  p.m. 

Liebig's  Extract  of  Meat. — Cannon  Street  Hotel,  noon. 

Mysore  Reefs  (1905)  and  Explorers. — 6,  Queen  Street  Place,  E.G., 

12.30  p.m. 
New    Zealand    Trust   and   Loan.— g.  King  William  Street,  E,C., 

3.30  p.m. 
Pabbojan  Tea. — I   Great  Winchester  Street,  E.G.,  i  p.m. 
Pease  and  Partners. — Darlington,  noon. 
Rexcr  Arms. — Cannon  Street  Hotel,  noon. 
Trust  Union. -^Winchester  House,  E.G.,  11.30  a.m. 
William  Cory  and  Son. — Gannon  Street  Hotel,  11  a.m. 

Wednesday,  June  12. 
Australian  Pastoral. — Cannon  Street  Hotel,  noon. 
Ghargola  Tea.— 45,  Leadenhall  Street,  E,C,,  2  p.m. 
Coast  Development. —  Gannon  Sireet  Hotel,  noon. 
Grand  Junction  Hotel. — 21,  Surrey  Street,  W.G.,  2  p.m. 
J.  C.  and  J.  Field. — Winchester  House,  noon. 
Lagunas  Nitrate. — Cannon  Street  Hotel,  12.30  p.m. 
Lymni   Gopper  Mining   Syndicate. — 32,  Great  St.  Helen's,  E.G., 

12.30  p.m. 
Rice-Hamilton  Exploration  Syndicate. — Winchester  House,  noon. 
Short's. — Aldersgate  Street,  E.G.,  noon. 

Southern  Mahratta  Railway. — 46,  Queen  Anne's  Gate,  S.W.,  noon. 
Tredegar  Iron  and  Coal. — Canmn  Street  Hotel,  2.30  p.m. 
Yi>ung's  Paraffin  Light  and  Mineral  Oil. — Glasgow,  noon. 

Thursday,  June  13. 
A.  T-  White,  Limited. — Memorial  Hall,  E.G.,  noon. 
Angela  Nitrate. — Winchester  House,  2  p.m. 
Australian  Estates  and  Mortgage. — Cannon  Street  Hotel,  noon. 
British  Dominion  Insurance. — Gannon  Street  Hotel,  12.30  p.m. 
Diesel  Engine. — Gannon  Street  Hotel,  noon. 
Elmore's  German  and  Austro-Hungariau  Metal. — Finsbury  House, 

noon. 
South  Australian  Company.— 54,  London  Wall,  E.G.,  noon. 
South  Staffordshire  Trams.  — Norfolk  Street,  W.C.,  10  50  a.m. 

Friday,  June  14. 
Bombay,    Baroda,    and  Central   India  Railway. — Cannon  Street 

Hotel,  12.30  p.m. 
Nubia  (Sudan)  Development. — 12  noon. 
The  Mint,  Birmingham. — Birmingham,  2  p.m. 
United   Electric  Tramways  of  Montevideo. — Winchester  House, 

noon. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The   following   are   the   receipts    into   and   issues   out   of    the 
Exchequer  between  April  i,  1907,  and  June  i.  1907: — 

Revenue  and  Other  Receipts. 


- 

- 

Toul  Receipu 
Into  the  Ex- 
chequer from 
April  1, 1907,  to 
June  1, 1907. 

Total  R'^^ipM 

A; 

Juoca,  1906. 

Balances,  April  t  ■ 

Bank  of  Enetand  

£ 

3,807,711 
1,114.7^ 

£ 

9.334.1" 

1,117.175 

Bank  of  Ireland 

Revenue. 

«.93».4»3 

10,451,487 

Customs  

5.78H.OOC 
4,64^,000 
1,909,000 
1 ,498,00c 
350.000 

4,32U,000 

1,770,000 
660,000 
90,000 

7.500 
518,541 

j,97«,ooo 
4.595 .000 

2«4«.000 

•  .397/JOO 

310,000 

3,697,000 

Excise  

Estate,  &c.,  Duties 

Land  Tax  and  House  Duty  . . 

Property  and  Income  Tax 

Post  Ofiice  

Telegraph  Service    

640,000 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans.. 

5.000 
359. M** 

'Revenue  



21,469,041 
29.401,464 

400,000 

21  7: 

Total,  including  balance 

31."',     , 
100,000 

Othkr  Receipts. 
Repayment  of  Advances  for  Bullion 

Total  

29,801,464 

32,264,835 

- 

22,469,041 

19.483 
289,000 
751,000 

n.7>3.348 
28,699 

Payments    in    relief  of  Local 
Taxation : — 

Estate,  Sec,  Duties 

691,000 

Total 

- 

1,069,483 

I  008699 

Total      Revenue,      Includine 
Payments  in  relief  of  Local 
Taxation  

- 

13.538,524 

22,722,047 

Expenditure  and  Other  Issues. 


I'oial  I&sues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1, 1907,  10 

June  I,  1907. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  19*.  to 

June  2,  19J6. 


Expenditure. 

National  Debt  Services 

Other      Consolidated       Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Suppl  y  Services 


Expenditure 


Other  Issues. 


For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

For  Treasury  Bills  (nett  amount) 

Under  Telejjraph  Acts,  tiigi  to  1904 

Under  Naval  vVorks  Acts,  1897  to  1901      

Under  Military  Works  Acts,  1897  to  1901 

Under  Public  Buildinns  Expenses  Act,  1903   .. 

Under  Public  Offices  Site  (Dublin)  Act,  J903  . . 

Under  Cunard  Agreement  (Money)  Act,  1904.. 

Surplus  Revenue  applied  to  reduce  Debt    ..,. 


Balances  in  Exchequer: — 
Bank  of  England    ... 
Bank  of  Ireland 


1906, 
June  2, 

-      ,     £ 
6,614,678  5.858,175 

98i,j92|  i,a»9,382j 


1907. 
June  1 


£ 
5.136.657 

=67,349 

90,000 
15.169.t54 


20,763,160 


600,000 


45,000 

170.000 
200,000 
150.000 
100,000 

177.134 


«.aQ5.39» 


7.596.070 


Total 


29,801.464 


5.879.145 

248,995 

90.000 
15,638,965 


21.857.2a9 


S50,oao 


43.000 

2,000,000 

iy>,ooo 


25.000 

10.000 

210, lyV) 

5c  wi,  vO 


15.s57.178 


6,907,657 


32,264,835 


Mem.— Treasury  Bills  outsiandiXK  on  June  i,  1907:— 

Bills  Issued  by  Publ  ic  Tender   £8,2 13,000 

Bills  otherwise  issued    2.500,000 


Treasury,  June  4. 


Total £10.713.000 


London    and    Socth-Western    Bank.  —  The    st- 
May   shows  current  accounts  and  deposits  of  /i4.i , 
liabilities    ;f65o.222,  and  acceptances  and  endorsemei 
against  assets  consisting  of  cash  in  hand  and  at  Bank 
;f2.o6<j,S59,    money    at   call  and  short  notice  £1,062,  ., 
Government  and  other  securities  ;f  4. '34.9*9.  »od  bills  diacoameti. 
loans,  I'tc,  £'9.504,973. 

London   and    Westminster    Bank.  — Liabilities^  on    Ji 
consisted  of  current  accounts  and  deposits    ^2(VjiS.-io.  . 
ances  and  endorsements  / 1 .369,303,  and  other  lial 
against  which  there  were  cash  in  hand  aad  at   i 
;f4,ooo,528,  money  at  call  and  short  notice  £6.c  .1 

Government  securities   ^3,885.000,  bills  discoun'.o,,   \-  .v. 
;^2t,5i6,759,  aad  other  securities  £;i, 494.848, 
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This  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies, 
THE 

INVESTMENT  TRUST   CORPORATION  LTD. 

(Incoi-porated  under  the  Companies  Acts.) 

CAPITAL  -  -  -  £2,000,000 

Of  which  £1,560,000  has  been  issaed  and  fully  subscribed  as  follows:— 

Four  per  Cent.  Preferred  Stock £780,000 

Deferred  Stock £520,000 

26,000  Shares  of  £10  each,  which  In  May,  1908,  when  fsUy  paid, 
will  be  converted  into  Preferred  and  Deferred  Stocks 
ranking  pari  passu  with  those  already  issued  . .       £260,000 

£1,560,000 

Reserve £250,000 

The  Corporation  has  also  issued  Four  per  Cent.  Debenture 
Stock  repayable  at  par  on  1st  July,  1987,  and  redeemable  at 
any  time  at  the  option  of  the  Corporation  on  three  months* 
notice  at  the  price  of  £102  per  £100  Stock       £1,300,000 

Issue  of  £260,000  Four  per  Gent.  Debenture  Stock, 

to  rank  pari  passu  in  all  respects  with  the  Debenture  Stock  already 
issued  except  that  the  Corporation  have  no  option  to  redeem  the  new 
Stock  until  after  July  1st,  1937,  and  then  at  102  snd  accrued  Interest,  on 
giving  three  months'  notice. 

The  total  amount  of  Debenture  Stock  outstanding  at  any  one  time  is  limited 
to  the  nominal  amount  of  the  suiiscribed  Share  Capital  for  the  time  being.  It 
is  constituted  and  secured  as  a  floating  charge  upon  the  assets  and  undertaking 
of  the  Corporation  by  Resolutions  of  the  Board  dated  16th  July,  1888, 14tli  March, 
1889,  7th  July,  1890,  and  6th  June,  1907,  and  by  Deed  Poll,  dated  5th  June,  1907, 
imder  the  Seal  of  the  Corporation,  which  has  been  duly  filed  with  the  Registrar 
of  Joint  Stock  Comiianies. 

In  the  event  of  a  voluntary  winding  up  for  the  purpose  of  amalgamation  or 
reconstruction  the  Stock  will  be  repayable  at  202  and  accrued  interest. 

Interest  is  payable  on  the  1st  January  and  the  1st  July,  and  the  first  half- 
yearly  payment  on  the  £260,000  now  offered,  calculated  from  the  dates  of 
payment  of  the  instalments,  will  be  made  on  Ist  January,  1908. 

The  Corporation  now  offer  the  above  £260,000  Stock  for  subscription  at  par, 

payable  as  follows : — Five  per  Cent,  on  Application. 
Five  per  Cent,  on  Allotment, 
The  remaining  90  per  Cent,  may  be  paid  in  full  on  allotment,  or  as  may  suit  the 
convenience  of  Allottees,  but  subject  to  ten  days'  notice  from  them  and  not 
later  than  2nd  January,  1908. 

Directors. 

ROBERT  FLEMING,  Esq.  (Chairman). 

SIR   HENRY   STEWART   CUNNINGHAM,  K.C.I.E. 

WILLIAM  TROTTER,  Esq.  HENRY  A.  VERNET,  Esq. 

Bankers. 

Union  of  London  and  Smiths    Bank,  Limited,  2,  Princes  Street,  Mansion 

House,  London,  E.G..  and  Branches. 

Royal  Bank  of    Scotland,  123,    Bishopsgate   Street  Within,   London,  E,C,, 

Edinburgh,  and  Branches. 

Solicitors. 

Paines,  Biyth  &  Huxtable,  14,  St.  Helen's  Place,  London,  B.C. 

Auditors. 
Cecil  O.  Webb,  P.C.A.      I  ,  „  „•  .     •    o»    r      j       i,  ^ 

Osmond  Maskell,  F.C.A.  {  ^'  'i'""'"  Victoria  St.,  London,  E.G. 
Secretary  and  Offices. 
William  Aherne,  2,  Princes  Street  (Bank),  London,  E.G. 
PROSPECTUS. 
The  Directors,  having  issued  £260,000  further  Share  Capital,  have  resolved,  in 
accordance  with  powers  conferred  by  the  Memorandum  and  Articles  of  Asso- 
ciation, to  issue  an  equal  amount  of  Four  per  Cent.  Debenture  Stock  at  par. 

After  the  present  issue  is  subscribed  and  paid  up  the  amount  of  1^'our  per 
Cent.  Debenture  Stock  outstanding  will  be  i£l,560,000.  The  assets  of  the 
Corporation,  as  appearing  in  the  last  Report  and  Balance  Sheet  as  at  1st  May, 
1907,  together  with  the  proceeds  of  this  issue  and  of  the  26,000  Shares  recently 
issued,  will  amount  (including  the  appreciation  of  £200,000  in  market  value  of 
the  Investments  referred  to  in  the  Report)  to  more  than  £3,550,000. 

The  Corporation  was  formed  in  the  year  1888,  and  has  paid  Dividends  on  its 
Preferred  and  Deferred  Stocks  without  interruption  since  that  date. 

The  following  statement  shows  the  net  Revenue  of  the  Corporation,  the 
amount  of  interest  paid  on  Debenture  Stock,  the  surplus  Revenue  available 
for  Dividends  during  the  last  ten  years,  after  deduction  of  Income  tax,  and  the 
rates  of  Dividend  paid : — 

YEAR  INTEREST  ON  DIVIDEND  PAID  ON 

ENDING  NET  DEBENTURE  DEFERRED 

MAY  1st,        REVENUE.  STOCK.  SURPLUS.  STOCK. 

1898  . .      £107,070        . .      £50,266        . .      £56,804        . .      5  per  cent. 

1899  ..         110,023        ..        50,266        ..        59,757        ..5 

1900  ..        117,672        ..        50,266        ..        67,406        ..6         „ 

1901  ..        119,048        ..        49,327        ..        69,721        . .      6i 

1902  ..        123,759        ..        48,930        ..        74,829        ..7 

1903  ..        125,695        ..        48,731        ..        76,964        ..7*       „ 

1904  ..        127,154        ..        49,688        ..        77,466        ..7*       „ 

1905  ..        132,107        ..        49,381        ..        82,726        ..8 

1906  ..        128,529        ..        49,400        ..        79,129        ..8* 

1907  ..        134,159        ..        49,400        ..        84,759        ..9  „ 

The  Net  Revenue  will  naturally  be  increased  through  the  investment  of  the 
proceeds  of  the  recent  issue  of  Share  Capital  and  of  the  present  issue  of 
Debenture  Stock,  the  interest  on  the  latter  being  £10,400  per  annum. 

The  above  statement  does  not  include  profits  on  sales  of  securities  which 
have  been  carried  direct  to  the  Reserve  Fund. 

The  Reserve  Fund  now  amounts  to  £250,000. 

A  classification  of  the  Investments  as  at  the  date  of  the  last  Report,  May  Ist, 
1907,  showed  that  there  was  in  :— 
Railways ; — 

Bonds,    Debentures,     Guaranteed    and 

Preference  Shares         £2,183,766  12    4 

Ordinary  Shares         144 154  15    7 

„.^      „  £2,327,921    7  U 

Other  Companies,  not  Railways  :— 

Bonds  and  Debentures        378,349    3    0 

Stocks  and  Shares 176,903    6    4 

,,      .      „.  '■ ^  5.';5,252    9    4 

Foreign  State  and  City  Loans         ..       ..  84,508  17    3 


Of  these  there  were  in : — 
Bonds,  Debentures,  or  other  Debenture 

Stocks         

Preference  Shares  or  Stocks 
Ordinary         „        „      , 


£2,%7,682  14    6 


..  £2,440,450  11  9 
302,169  19  2 
225,082    3    7 

£2,967.682  14    6 

The  Debenture  Stock  will  be  registered  in  the  books  of  the  Corporation,  and 
will  be  transferable  in  sums  of  £1  and  multiples  thereof.  Interest  will  be 
payable  by  warrant  sent  to  the  registered  hoicjr  on  the  1st  January  and  Ist 
July  in  each  year. 

A  quotation  for  the  Debenture  Stock  now  issued  will  be  applied  for  in  due 
course. 

Copies  of  the  Resolutions  of  the  Board  and  of  the  Deed  Poll,  constituting 
and  securing  the  Stock,  together  with  a  copy  of  the  Memorandum  and  Articles 
of  Association,  may  be  insi  ected  at  the  Offices  of  the  Corporation,  during 
business  hours,  on  any  day  whilst  the  list  remains  open. 


If  the  amount  allotted  be  less  than  that  applied  for,  the  nurplns  paid  on 
application  will  be  credited  to  the  amount  due  on  allotment,  and  any  balance 
will  be  returned  to  the  Applicant.  Failure  to  pay  any  instalment  at  its  due 
date  will  render  all  previous  payments  liable  to  forfeiture  and  the  allotment 
liable  to  cancellation. 

A  Brokerage  of  10s.  per  Cent,  will  be  paid  on  Allo^cnts  made  in  respect  of 
applications  bearing  a  Broker's  stamp. 

Applications  must  be  made  on  the  accompanying  form  and  be  forwarded, 
together  with  a  deposit  of  5  per  Cent.,  to  the  Bankers  of  the  Corporation. 

Prospectuses  and  Forms  of  Application  can  be  obtained  from  the  Bankew 
and  at  the  offices  of  the  Corporation. 

London,  June  7th.  19,7. 
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The    Problem    of    India. 

In  rcadinfr  Mr.  John  M.jrley's  eloquent  speccli  when 
introducing-  the  Indian  budget  to  the  House  of  Com- 
mons on  Thursday  afternoon,  June  6,  one  could  not 
help  trying-  to  conjecture  what  his  attitude  would  have 
bc^cn  if  he  had  spoken  for  the  Opposition.  Would  he 
then  have  justified  the  deportations  and  suppressions 
of  public  manifestations  of  discontent  amongst  the 
native  population  with  the  same  thoroughness  he  dis- 
played as  Secretary  of  State  for  India?  We  doubt 
it,  and  cannot  help  regarding  Mr.  Morley  with  some 
degree  of  sympathetic  pity.  The  part  he  had  to  enact 
did  not  seem  to  suit  him,  and  all  through  the  speech 
the  temper  of  the  old  philosophical  Radical  gleamed 
forth  incongruously  shaded  by  the  strongest  asser- 
tions of  our  right  of  the  sword  in  India,  the  sole 
ultimate  right  whereby  we  hold  nearly  three  hundred 
millions  of  human,  beings  at  our  mercy.  For  that  is 
what  our  dominiorv  in  India  really  implies,  disguise  it 
how  we  may.  That  we  are  in  the  main  benevolent  in 
intention  towards  the  subject  races  gathered  more  or 
less  directly  under  our  dominion  there  is  not  to  be 
gainsaid.  The  majority  of  the  bureaucrats  them- 
selves to  whom  the  actual  administration  has  been 
committed  arc  actuated  by  high  motives  towards  the 
natives,  and  from  the  vantage  point  of  their  own 
.superiority  dream  of  improving  the  position  of  the 
people  committed  to  their  care  or  custody.  They 
believe,  as  Mr.  Morley  boldly  asserted  at  the  conclu- 
sion of  his  .speech,  that  they  are  not  working  for  their 
own  interests.  "We  arc  acting,"  said  he,  "for  the 
interests  of  the  millions  committed  to  us,  and  we  ought 
to  face  them  with  sympathy,  with  kindness,  with 
firmness,  with  a  love  of  justice,  and,  whether  the 
weather  l>e  fair  or  foul,  in  a  valiant  and  hopeful  spirit." 

Yes,  but  we  must  not  grant  them  liberty,  real  free- 
dom, lest  they  should  dare  to  interfere  with  the 
security  of  the  creditors  of  India  in  this  country. 
There's  the  rub.  In  speaking  of  the  budget,  which 
-Mr.  Morley  described  as  "a  prosperity  budget,"  due 
in  the  first  place  to  improved  results  from  agriculture, 
and  in  the  second  place  to  a  reduction  in  the  current 
year's  military  expenditure  by  ;£^500,ooo,  he  boasted 
that  our  financial  position  is  sound,  and  "  offers  a 
splendid  .security  for  all  loans  that  are  raised  in  this 
country  for  Indian  purposes  and  on  Indian  securities." 
These  two  assertions  surely  reveal  a  remarkable  con- 
tusion in  the  mind  of  this  statesman.  If  we  act 
always  and  only  for  the  g<xxl  of  the  Indian  people,  why 
these  loans,  why  the  boasted  excellence  of  the 
"  security  "  afforded  to  lenders  in  England  by  the 
labours  of  the  subj<>?t  peoples  of  India?  \\e  cannot 
at  one  and  the  same  time  be  relentless,  vigilant  nien 
in  {possession  for  the  alien  mortgajfee  and  benevolent, 
unselfish  disp>ensers  of  good  things  to  those  under  our 
sway.  Sooner  or  later  the  demands  of  the  mere  credi- 
tor will  bear  down  and  sweep  aside  all  other  • 
tions,  and  the  rulers  of  India  will  have  to  ' 
hearted  as  mummies  in  order  to  wring  out  of  the 
(x^^ple  that  imperative  interest  due  upon  the  debt  we 
have  created  and  put  upon  their  shoulders.  S' 
but  none  the  less  surely,  the  burden  of  India's  d; 
l)ringing  us  to  this  point,  and  all  our  sweet  words 
and  fair  promises,  our  unwearjing  profession  of 
benevolent  intentions,  our  frank  willii^ness  to  allow 
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the  natives  to  be  educated  so  that  they  may  study 
"  Mill  on  Liberty,"  or  the  essays  on  the  French  En- 
cyclopedists written  by  the  present  Secretary  of  State, 
or,  better  than  either,  Thomas  Paine's  "  Rights  of 
Man,"  will  then  go  for  nothing.  India  must  grind  out 
the  necessary  debt  interest,  even  if  its  furnishing 
deepens  the  hold  of  the  plague  over  it,  broadens  the 
area  of  hunger,  and  causes  the  population  to  stagnate 
or  to  diminish  instead  of  to  increase. 

We  dealt  with  the  budget  figures  when  they  first 
came  out,  and  it  does  not  appear  necessary  to  go  over 
the  same  ground  again  ;  it  is  a  well  macadamised  road. 
Mr.  Morley  himself  was  not  much  occupied  with  the 
details  of  Mr.  Baker's  financial  statement  in  the  course 
of  his  speech.  It  was  chiefly  taken  up  with  the  mani- 
festations of  "  sedition  "  or  legitimate  discontent  in 
various  parts  of  our  Indian  dominion,  but  most  with 
the  disturbances  and  law-breakings  by  governed  and 
governors  in  the  Punjab.  It  contained  an  eloquent 
defence  of  the  repressive  measures  adopted  there  in 
order  to  prevent  the  discontent  from  attaining  to  any 
measure  of  success.  Mr.  Morley  was  particularly 
strong,  or  at  any  rate  emphatic,  in  his  defence  of  the 
deportation  of  Lala  Lapjat  Rai,  representing  him  as  a 
fomenter  of  dangerous  sedition  ;  but  he  offered  no 
evidence  of  the  fact,  and  if  we  may  judge  of  this 
educated  native  gentleman's  real  attitude  and  offence 
from  an  article  of  his  written  a  few  hours  before  his 
arrest,  and  published  in  the  Punjabee  of  Lahore,  on 
May  1 1  last,  which  article  we  found  in  last  week's 
issue  of  India,  his  sin  was  only  that  of  an  enlightened 
critic.  His  language  was  certainly  in  that  article  much 
rtiore  moderate  than  we  are  habituated  to  read  at  home 
when  opposition  scribes  go  on  the  scalp  trail.  Were 
editors  in  England  to  be  fiable  to  deportation  for 
language  such  as  Lapjat  Rai  apf>ears  to  have  used, 
each  political  party's  hacks  in  the  United  Kingdom 
would  be  subject  to  instant  deportation  when  their 
faction  was  let  loose  in  opposition.  It  would  be  in- 
teresting to  see  Lord  Northcliffe  and  all  of  the  other 
newspaper  proprietors  whose  poor  jackals  are  now 
barking  at  the  heels  of  the  Government,  deported, 
say  to  the  Scilly  Isles,  in  order  to  study  moderation 
in  political  controversy,  and  the  art  of  stating  griev- 
ances or  mere  "  views  "  without  offence  to  those  in 
"power."  Logically,  and  even  on  the  basis  of  ex- 
pediency, there  appears  to  have  been  no  genuine 
ground  for  the  high-handed  action  of  the  Indian 
Government  in  this  trumpery-looking  emergency.  Mr. 
Morley  even  admits  that  the  Punjabee  has  grievances, 
that  the  bureaucrat  has  been  going  too  fast  there  and 
elsewhere,  although  in  speaking  of  the  plague,  and 
quoting  the  horrible  statistics  relating  thereto,  he  does 
not  scruple  to  say  that,  after  all,  the  death  of  5,250,000 
human  beings  from  this  disease  between  1896  and  1907 
is  a  comparatively  small  matter  among  a  population  of 
three  hundred  millions.  The  ravages  of  the  plague,  he 
averred,  are  not  at  all  comparable  with  the  "  black 
death  "  and  other  scourges  which  spread  over  Europe 
in  earlier  times,  in  proportion  to  tlie  population.  Has 
Mr.  Morley  come  to  this?  He  is,  indeed,  a  man  to  be 
pitied,  driven  back  as  he  is  to  the  dark  ages  for  his 
excuse. 

But  what  is  behind  all  this  valiant  display  of  energy 
in  repression  and  in  deportation?  Is  it  not  a  dread  lest 
the  native  population  should  slip  out  of  hand,  should 
really  come  to  stand  up  like  men  and  assert  their 
right  to  live  as  they  like?  Behind  the  diread,  too,  is 
there  not  a  consciousness  that  all  is  not  well  with  our 
Indian  "prosperity,"  that  our  earnest  pursuit,  at  so 
much  per  cent.,  of  the  good  of  the  Indian  p>eoples  and 
that  alone  is  not  really  making  them  happier,  richer, 
more  contented  ;  that,  on  the  contrary,  long-nourished 
secret  discontent  is  in  danger  of  becoming  the  white 
heat  of  combined  passive  resistence? 

Tliey  must  be  prosperous,  these  people,  officials 
always  tell  uSj  because  the  revenue  is  expanding  and 
because  the  trade  of  the  country  has  gone  up  in  the 
last  few  years  to  unprecedented  totals.  Mr.  Hobhouse 
in  support  of  his  chief  cited  tradtei  figures  designed  to 


impress  us  with  this  view.  In  four  years,  he  declares, 
the  trade  of  India  has  increased  by  ;^6o,ooo,ooo.  But. 
for  whose  benefit  is  this  trade  carried  on?  For  that  of 
the  natives  or  of  the  nation  represented  by  the  official 
overlords?  Will  Mr.  Hobhouse  kindly  enlighten  us 
upon  that  point?  What  and-  who  are  the  people  that 
draw  most  of  the  profits  from  the  trade  ol  India?  Who 
get  the  freights  for  carrying  the  great  bulk  of  it,  and 
to  what  extent  is  the  increase  in  its  volume  rendered!^ 
imperative  by  the  steady  augmentation  of  India's)  in- 
debtedness to  England?  If,  moreover,  the  Indian 
people  are  becoming  increasingly  prosperous  in  conse- 
quence of  this  trade,  how  is  it  that  the  death  rate  is 
so  appallingly  high  throughout  our  Indian  dominions? 
If  those  who  are  curious  about  the  real  progress  of 
India  care  to  turn  to  some  statistics  which  will  be  found 
in  the  latest  issue  of  that  singular  publication  relating 
to  "  the  moral  and  material  progress  and  condition"" 
of  the  Peninsula,  they  will  find  that  the  death  rate  in 
rural  Bengal  was  32.3  per  thousand  in  1904  and  38.4 
per  thousand  in  1905  ;  that  in  rural  Punjab  the  rate 
was  49.3  per  thousand  in  the  earlier  year  and  47.4. 
in  the  later.  Urban  rates  of  mortality  are  higher  still, 
rising-  in  Bombay  to  55.2  per  thousand  in  1904  and  fall- 
ing only  to  47.6  per  thousand  in  1905.  The  birth  rate 
appears  to  be  somewhat  higher  than  the  death  rate 
for  the  country  as  a  whole  ;  but  in  the  Punjab,  where 
the  plague  death  rate  was  16.6  per  thousand,  the 
aggregate  death  rate  was  3.2  per  thousand  higher  than 
the  birth  rate,  and  excesses  of  deaths  over  births  also 
occurred  in  the  United  Provinces  and  Coorg  ;  but  in 
many  towns  the  death  rate  appears  to  be  always  very 
much  higher  than  the  birth  rate.  Thisi  may  seem  to 
warrant  the  assertion  of  officials  that  bad  sanitation 
is  at  the  bottom  of  the  plague  scourge,  but  we  have 
always  a  suspicion  that  the  origin  of  the  plague  is 
famine,  that  its  j>ersistence  is  ensured  by  the  underfed 
condition  of  the  masses,  and  that  it  will  never  be  quite 
stamped  out  while  the  burden  of  taxation,  local  and 
imperial,  continues  to  be  greater  than  the  people  as 
a  whole  can  afford.  That  it  is  greater  another  fact 
goes  to  prove — the  steady  alienation  of  the  land  to  wit 
— as  exhibited  in  the  appalling  mass  of  registrations  of 
niortgagies  and  sales  of  real  property. 

Mr.  Morley  rather  boasted  of  the  reduction  in  the 
military  expenditure  which  is  to  take  place  in  the 
current  year.  It  is  to  be  reduced  by  ;^5oo,ooo,  he 
said.  Yes,  but  even  so  it  is  upwards  of  29  per  cent. 
higher  than  it  was  seven  years  ago,  and  has  grown  at 
a  really  intolerable  speedi  for  many  years  back  when 
compared)  with  the  growth  of  the  land  revenue^  which 
is  the  main  prop  and  standby  of  the  Indian  Govern- 
ment. Comparing  the  average  of  that  revenue  for  the 
five  years  ending  with  March,  1899,  with  that  of  the 
five  years  ended  at  the  same  date  in  1905,  the  latest 
year  in  the  Indian  "  Statistical  Abstract,"  the  increase 
is  little  more  than  8  j>er  cent,  as  compared  with  the 
much  greater  increased'  cost  of  the  army  alone. 
Accordingly  the  Government,  in  order  to  evolve  its 
great  surpluses,  has  had  to  fall  back  on  a  debasement 
of  the  currency,  also  quite  mediaeval,  out  of  which  it 
makes  a  much  vaunted  profit  that  sometimes  reaches 
several  tens  of  millions  of  rupvees  in  a  single  year.  The 
forcing  upon  the  community  of  this  sweated  coinage  is 
every  year  increasing  the  difficulty  with  which  the 
means  of  subsistence  can  be  obtained  by  the  multitude 
of  the  underfedj  and  to  an  equal  extent  the  difficulty 
of  collecting  the  taxes.  The  Government  has  likewise 
to  apply  the  forcing  process  in  various  other  directions, 
principally  in  the  execution  of  public  works,  railways 
above  all,  by  means  of  borrowed  money  throughout 
the  Peninsula,  often  without  regard  to  the  probable 
yield  of  revenue  or  to  the  effects  likely  to  arise  from 
themi  to  the  population  at  large. 

When  India  loses  the  opium  revenue,  as  it  must  do 
l>efore  verj'  long  if  we  keep  faith  with  China,  when  the 
pressure  of  the  people's  necessities  force  ujx>n  the 
Simla  Government  further  reductions  in  the  salt  tax, 
we  shall  go  back  tO'  deficitsi  unless  the  present  mon- 
strous and  unjustifiable  expenditure  on  the  Indian  army 
and  on  public  works  borrowed   for  is  reduced  by  at 
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least  one-third,  and  unless  we  can  also  cut  down  the 
burdten  of  interest  and  dividendl  charges  now  steadily 
rising.  To  the  investor  consequently  India  prescnt.s 
to-day  one  of  the  most  exciting  problems  it  is  possible 
to  imagine.  At  present,  as  it  were,  a  race  is  Ix-ing 
run  l>etween  the  extravagant  Government  and  the  im- 
poverished people.  Which  is  going  to  win?  All  the 
superficial  glow  of  pro.sperity  is  more  or  less  adventi- 
tious ;  either  that  or  the  pr(xluct  of  the  application  of 
loan  money  to  the  stimulation  of  Indian  industries  ;  or, 
again,  it  is  the  result  of  debasement  of  the  currency. 
Let  a  reaction  occur  that  will  cause  trade  to  pause,  or 
that  will  prevent  the  free  raising  of  fresh  loans  in. 
Europe  to  the  tune  of  ;^8,ooo,oc)o  or  ;^9, 000,000  every 
year,  and  the  whole  of  this  magnificent  structure  of 
su[>erimpo.scd  "  prosperity  "  will  tend  to  shrivel  up. 
Our  intentions  arc  good  for  India,  no  doubt,  but  they 
have  not  lx*cn  wisely  guided,  and  we  fear  that  our 
presence  there  as  irresponsible  masters  has  tended'  to 
produce  the  results  upon  our  mental  vision  and  upon 
our  own  character,  which  have  at  all  times  followed 
from  the  domination  of  one  race  over  others.  After 
all,  as  brave  old  Michelot  says,  "  Ces  grands  empires, 
qui  sont,  an  fond,  des  crimes,  sont  aussi  In  punition 
des  hommes  qui  les  crdent." 

Is  our  fate  to  be  like  the  fate  of  the  Roman  and 
Spaniard,  in  spite  of  our  benevolence,  of  our  liberality 
beyond  that  shown  by  any  other  conquering  people,  our 
readiness  to  educate  those  over  wnom  we  rule,  to  do 
anything  for  them  that  will  bring  us  5  per  cent,  on  our 
investment,  and  which  does  not  imply  any  concession 
of  self-government?  There  is  no  trace  of  real  self- 
government  in  the  proposed  reforms  set  out  with  such 
gusto  by  Mr.  Morley.  What  is  the  use  of  the  Secre- 
tary of  State's  Council  in  London?  It  never  meets  in 
public;  we  do  not  know  whether  it  has  any  influence 
whatever  over  the  decisions  of  the  Government  of  the 
day.  To  add  two  native  gentlemen  to  that  Council  will 
not  make  it  any  the  stronger,  or  render  the  voice  of  the 
Indian  people  in  the  least  degree  additionally  audible. 
Nor  will  any  of  the  changes  or  concessions  proposed 
to  be  carried  out  in  India  l>e  in  the  slightest  degree 
equivalent  to  a  first  instalment  of  self-government. 
Tliey  do  not  go  even  so  far  as  the  demi-semi  "  self- 
governing  "  council  recently  proposed  for  Ireland  and 
rejected  by  the  representatives  of  the  Irish  people  with 
such  contempt.  In  all  the  essentials  of  political  free- 
dom Mr.  Morley 's  announced  reforms  are  a  mockery, 
and  we  suppose  it  must  be  in  this  sense  that  one  of  the 
Calcutta  newspapers  described  his  speech  as  "  epoch 
making."  He  and  the  Government  he  represents  are 
playing  with  fire. 


Economic  and  Financial    Notes. 


I 


Our  Foreign  Trade  in  May. 

The  essential  figures  were  given  amongst  Passing 
Events  in  our  last  issue,  but  a  few  words  may  be 
added  in  elucidation  of  the  meaning  of  our  usual 
summary  table  which  is  given  below.  It  will  be  re- 
membered that  the  most  striking  characteristic  of  the 
returns  was  the  sustained  but,  by  recent  experience,  by 
no  means  abnormal  increase  in  export  values,  a  slight 
increase  only  having  taken  place  in  imports.  Mainly 
the  increase  in  our  expvorts  is  fo  be  ascribed  to  a  larger 
foreign  demand  for  our  manufactures,  while  import 
values  have  to  some  extent  been  kept  down  by  l>ot'ii 
the  lower  quantities  and  lower  prices  of  articles  of 
general  consumption  imported,  as  well  as  by  the 
diminished  import  of  foreign  manufactures.  Last 
month,  for  example,  there  was  a  decrease  of  nearly  19 
per  cent,  in  the  quantity  of  wheat  imported,  and  the 
decline  in  the  value  was  more  than  19J  per  cent.  All 
cereals  except  Indian  corn  and  rice  came  to  hand  in 
smaller  quantities  during  the  past  month,  and  the 
decreases  in  barley  and  oats  were  in  quantity  respec- 
tively 42  and  56  pt^r  cent.  Both  these  cereals,  however, 
and  particularly  barley,  have  cost  more,  and  the  rise  in 
the  price  of  rice  has  been  most  striking  of  all,  the  in- 


crease in  quantity  having  been  less  than  20  per  cent., 
while  that  in  value  has  been  almost  42  per  cent.  On  the 
whole,  however,  imports  have  not  been  growing 
recently  with  the  speed  of  earlier  months.  As  we 
showed  last  week,  the  increase  in  value  for  the  month 
was  little  more  than  2  per  cent.,  whereas  for  the  five 
months  it  has  been  1 1  per  cent.  The  increase  in  ex- 
ports, however,  was  rather  aljove  the  average  in  the 
past  month,  and  it  will  be  of  some  interest  to  note  how 
it  has  come  about. 


Imports. 

May. 

Inc.  (4-)   oc 

Dec.  (-) 

In  T907asoom' 

pared  iritb 

1906. 

1905. 

1906. 

1907. 

General  merchandise 

Gold 

Silver 

£ 

46.838,701 

2,464.717 

i,049.3>5 

£ 

JI.4I7.73< 
4.5S7.082 
1.647.548 

52.6>9423 
4,9>'.5'9 
I.54I.821 

+    1,101.691 
+        354.437 
—       103,727 

50,355.733 

57.622,361 

59.074.763 

+     M5<.40< 

Exports. 

May. 

Inc.  (+)  or 

Dec.  (— ) 

In  1907  as  com. 

pared  wiUl 

1906. 

1905. 

1906. 

1907. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold 

£ 

27.252,693 

6,805,433 

1,454.072 

1,365,063 

£ 
31.724.927 
7. I '6.655 
4.197.065 

1. 645.  "9 

36.922.548 
8.45'.766 
3.098.401 
1.307.J49 

+    5.'97*' 
+    '.335.'" 
-    1.09S.664 

Silver 

36,877,261 

44.683,766 

49.779.964 

+    5.096,198 

Imports. 


. 

Five  Months  ended  May  31. 

Inc.  (4-)  oc 

Dfc  (-) 

in  19073$  com* 

pared  with 

1906 

'905. 

1906. 

1907. 

General  merchandise. 
Gold          

£ 
229.600.35' 
16.284.206 
5.378.383 

£ 

252.677.040 

20.660.013 

8.793.056 

280,568,592 
21,265,381 

7-886.54' 

4-  27.891.352 
+       605.368 

251,262.940 

282.130,109 

309,720.314 

+  27.590,205 

Exports. 


Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 

Gold       

Silver 


Five  months  ended  May  31, 


1905. 


£ 

129,720.824 

33.655.129 

9.9^9.435 

5.826.654 


179.132,042 


1906. 


£ 

149.954.3j9 

37.166.853 

16,920.029 

9.092.738 


2>3.'33.949 


1907. 


£ 
173.206.400 

44.451.030 
13.940.864 
7.9'-'-492 


239.S".786 


Inc.  (+)  oc 
Dec.  (— ) 
in  1907 as  com- 
pared with 
1906. 


£ 

23.252.071 

-i-  7.284,177 

a.979.'6j 

l.'79.<46 


+  t6.377.S37 


Visible  Balance  ok  Trade. 

May. 

Inc.  (4-) or 

Dec.  (— » 

in  1907  as  com- 

pared  with 

1906. 

1905. 

1906. 

1907. 

Imports 

Exports 

£ 
50.351.733 
36.877.261 

57.622,361 
44.683.766 

59.074.7*3 
49.77  J.964 

i 
4-    1 .452.402 

+     5.096. 19S 

Excess  value  of  Im- 1 
ports  over  exports ) 

13.475.471 

12,938.595 

9.i94.799 

-   3.60.79« 

Imports. 
Exports. 


Excess  value  of  im- 1 
ports  over  exports  I 


Five  months  ended  May  31. 


1905. 


£ 
251.262.940 
'79.'32.a43 


72,130.898 


1906. 


1907. 


Inc.  (•|-)or 

Dec.(-) 

in  I9o7ascoiii- 

pand  with 

190& 


£ 

282. 130.109 

213.'33.949 


C 
309.720.314 
239.5".7'* 


6S.996.160 


7».>oB.J»* 


4-  »7.390-*»5 

4-  26.377,837 


4-    i,uaj6S 


The  \'alues  of  the  imports  represent  the  cost,  instiranee,  anH  fraJKhl.or,  wbm 
goods  arc  consignetl  for  sale,  the  latest  sale  value  of  such  goods. 

The  values  of  the  exports  represent  the  cost  and  cbariw*  of  d^v«rin(  tka 
goods  on  board  the  ship,  and  are  known  as  the  "  fre«  on  board  "  values. 

In  [>art  the  cause  is  to  be  found  in  higher  prices. 
Throughout  the  list  this  influence  has  been  at  work, 
so  that  even  when  quantities  have  gone  down  \-alucs 
have  rarely  suffered  to  any  corresponding  extent.  There 
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was  jast  month,  for  example,  a  decrease  of  over  7 
per  cent,  in  the  quantity  of  soda  compounds  exported, 
but  the  decline  in  value  was  less  than  i^  per  cent. 
Again  in  rock  salt  the  decreased  quantity  was  about 
32  per  cent.,  but  the  value  fell  off  less  than  17^  per 
cent.  Then  when  we  come  to  increases  both  in 
quantity  and  value  we  find  cement  up  nearly  29  per 
cent,  in  quantity,  and  almost  43  per  cent,  in  value. 
Coal  and  coke,  too,  went  up  2-J-  per  cent,  in  quantity, 
and  nearly  15^  per  cent,  in  value,  while  the  increase 
in  copper  of  all  kinds  w;s  upwards  of  39  per  cent, 
in  quantity  and  fully  79  per  cent,  in  value.  We  are 
now  getting  relatively  better  prices  for  our  exports  of 
copper  than  the  increased  cost  of  the  imported  copper 
ore  and  regulus  would  seem  to  demand,  so  that  that 
part  of  our  business  ought  to  have  been  profitable. 
Imjjorts  of  copper  ore  and  regulus,  for  instance,  rose 
nearly  32  per  cent,  in  quantity,  but  less  than  15  per 
cent,  in  value,  so  that  while  the  price  of  the  imported 
raw  materia]  declined  that  of  the  more  finished  articles 
sent  out  went  up.  There  was  also  an  increase  in  the 
price  of  cotton  yarn  and  twist  exported  above  and 
beyond  the  increase  in.  the  quantity.  In  iron  and  steel 
the  same  fact  is  visible,  quantities  having  gone  up 
rather  more  than  20  and  values  nearly  29  per  cent., 
and  in  machinery  and  mill  work  the  expansion  has 
been  less  than  13^  per  cent,  in  quantity  against  over 
19  per  cent,  in  value.  Jute  yarn  and  piece  goods, 
linen  yarn  and  piece  goods,  and  seed  oil  are  amongst 
the  articles  exported  showing  more  or  less  marked 
increases  in  value,  but  there  was  stagnation  in  the 
values  of  woollen  tissues  exported,  although  woollen 
and  worsted  yarns  showed  a  marked  increase  in 
prices,  as  well  as  worsted  tissues.  It  is  interesting 
to  note  a  tendency  of  this  description  because  the  more 
it  becomes  accentuated  the  more  should  we  be  warned 
by  it  of  an  impending  setback.  Prices  will  not  con- 
tinue to  advance  for  ever,  and  the  more  feverishly  they 
rise,  the  more  certain  is  the  approach  of  a  recoil.  It 
continues  to  be  manifest  also  that  we  are  still  fairly 
busy  at  the  old  business  of  lending  our  customers 
the  means  with  which  to  pay  for  the  goods  they  buy. 
This  does  not  apply  to  woven  fabrics,  or  perhaps  to 
any  material  extent  to  coal,  pig-iron,  or  raw  and  half- 
manufactured  productions  of  various  descriptions,  but 
it  does  apply  to-  many  of  the  more  finished  commodities 
upon  which  the  prosperity  of  our  foreign  trade  so 
materially  depends,  and  if  we  find  countries  like  the 
Argentine  Republic,  Egypt,  India,  or  Japan,  and  such 
of  our  young  colonies  as  have  been  recently  in  the  loan 
market  to  borrow  the  means  they  think  thev  require 
for^  their  prosperity,  importing  more  heavily  such 
articles  as  steel  rails,  bars,  rods,  &-c.,  or  steam  en- 
gines and  railway  furniture  of  all  descriptions,  bridg- 
ing materials  or  luxuries,  we  may  not  safelv  draw 
the  inference  that  the  trade  thus  stimulated  is  healthy 
and  likely  to  endure.  At  the  same  time,  our  business 
•with  countries  outside  influences  of  this  kind,  which 
may  sometimes  be  unwholesome,  is  good,  often  very 
good.  They  are  buying  more  from  us,  and  at  no  point 
are  the  calamities  supposed  by  those  who  clamour  for 
fetters  upon  our  industry  to  be  impending  sugges'^ed 
by  the  actual  facts  about  our  oversea  commerce. 

Barclay,  Perkins    and  Co.,   Limited. 

This  fine  old  brewery  business  cannot  be  said  to 
have  flourished  in  its  year  ended  March  31  last, 
although  it  did'  better  than  many  of  its  rivals.  The 
directors,  indeed,  were  able  to  make  up  the  dividend' 
on  the  ordinary  shares  to  3  per  cent,  for  the  past  year, 
but  no  further  distribution  is  now  recommended,  they 
say,  because  the  continued  threats  of  adverse  legisla- 
tion make  it  advisable  tO'  strengthen  the  position  of 
the  company.  It  certainly  needs  strengthening  for 
other  reasons  than  that,  and  last  year  the  sales  of  beer 
fell  off  by  4,882  barrels  to  528,204  barrels.  This  was 
a  decline  of  "  rather  less  than  i  per  cent."  ;  still,  it 
was  a  decline  ;  and  after  paying  the  debenture  interest, 
the  4  per  cent,  preference  dividend  in  full,  and  the 
above-mentioned  dividend  on  the  ordinary  shares,  the 


balance  left  was  only  ;^23,7S8,  against  ;^i2,355 
brought  in.  But  from  this  sinking  fund  premiums 
amounting  to  _£a4^256  must  be  deducted,  so  that  the 
balance  forward  is  really  down  by  comparison  of  years. 
Profits,  after  placing  ;£..55,oi3  to  reserve  for  bad  and 
doubtful  debts,  came  to  ^,'164,783,  or  to>  ;^i77,i38, 
including  the  balance  brought  forward,  a  decrease  of 
^23,700.  The  directors  emphasise  the  fact  that  no 
less  than  ;£^22 1,586  or  "  26  per  cent,  of  the  nett  trade 
sales  "  of  the  company  was  paid  away  during  the  year 
in  the  form  of  Imperial  and  local  taxation,  the  war  tax 
of  IS.  per  barrel  alone  taking  ;£."27,472.'  Well,  war 
has  got  toi  be  paid  for,  as  the  directors  of  this  company 
might  have  l>ethought  themselves  when  some  of  them 
clamoured  with  such  insistence  for  the  fight  in  South 
Africa. 

And  it  is  neither  the  war  tax  nor  the  diminution  in 
the  beer  thirst  of  the  people  which  accounts  for  the 
struggling  condition  into  which  the  most  powerful,  as 
well  as  the  weaker,  of  our  breweries  have  sunk.  To 
get  at  the  real  cause  of  their  embarrassment  w^e  must 
look  at  the  way  they  have  piled  up  money  on  over- 
valued public-houses.  In  this  balance-sheet,  for  in- 
stance, the  loans  to  publicans  and  interest  accrued 
thereon  to  date,  including  houses  in  hand,  trade 
debtors  and  outstanding  accounts,  amount  to  the  enor- 
mous figure  of  ;£r2,859,62i,  against  which  there  is  a 
reserve  of  only  ^267,145.  In  actual  fact,  the  book 
value  of  this  asset  has  risen  by  about  ;£^26,ooo  on  the 
year,  and  the  additions  to  freehold  and;  leasehold 
brewery,  plant,  machinery,  &c. ,  came  to-  nearly  ;£^3,ooo 
more  than  the  amount  written  off  for  depreciation  and 
sales,  so  that  the  total  under  that  head  is  now  ;£r7 18,691 
against  ;£,'7i 5,880  twelve  months  before.  Goodwill 
continues  at  ;^358,989,  and  is  by  no  means  a  fingerable 
asset.  Besides)  all  this'  the  company  has  freehold  and 
leasehold  public  and  other  houses  and  reversions  to  the 
amount  of  ;^903,772,  which  is  an  increase  of  ^.i'j,i\i<) 
on  the  year.  Altogether  its  property  and  commitments 
in  public-houses  or  in  loans  to  publicans  add  up  to  more 
than  ;^4, 600,000,  and  it  takes  an  enormous  business  to 
keep  such  a  mass  of  capital  as  this  fruitful.  TTje  board 
follows  the  excellent  plan  of  printing  the  previous 
year's  figures  alongside  those  for  the  past  year,  and 
comparisons  are  thus  quite  easy  to  make.  This 
enables  us  to  ask  why  the  various  reserve  and  sinking 
funds  should  show  a  reduction  of  over  ;^22,ooo  during 
the  year,  why  publicans'  trade  and  other  deposits  with 
accrued  interest  should  also  be  down  ;^28,ooo,  and 
loans  secured  on  investments  and  interest  thereon  also 
be  nearly  ;^5,ooo  lower?  Some  of  these  reductions 
may,  perhaps,  be  regarded  as  improvements,  but  not 
all  ;  and  they  are  accompanied  by  an^  increase  of  nearly 
;^i7,ooo  in  the  amount  due  to  sundry  creditors.  The 
company,  however,  possesses  investments  entered  in 
the  books  at  ;^492,748 — though  these  are  presumably 
pledged  against  the  loans  descrit>ed  as  being  secured 
on  investments — but  they  show  the  appalling  deprecia- 
tion of  ;^i39,223,  and  there  does  not  apf>ear  to  be  any 
provision  made  for  wiping  this  loss  off.  The  amount 
allocated  to  depreciation  in  general  was  rather  heavier 
in  the  past  year  than  in  the  previous  year  at  ;iQ^^,62'j, 
but  it  is  obviously  an  insignificant  figure  at  the  best 
compared  with  the  stupendous  obligations  assumed  by 
the  proprietors. 

"Coalite." 

Was  Sir  Francis  Cory-Wright  altogether  warranted 
in  what  he  said  alx>ut  "coalite'  at  the  shareholders' 
meeting  of  Wm.  Cory  and  Sons,  Limited,  held  on. 
Tuesdav  last?  He  described'  it  as  "  a  new  invention  " 
by  Mr.  Parker,  of  Wolverhampton,  and  went  on  to  #| 
tell  us  how  its  effect  would  l>e  to  clear  lx>ndon  to  a  Tl 
great  extent  of  thick  fogs  and  the  poison  emitted  by 
hoiuse  and  factory  chimneys.  From  this  he  proceeded 
to  describe  what  splendid  pecuniary  advantages  might 
arise  toi  his  own  company  throvigh'  its  contract  of  co- 
partnery with  the  forthcoming  Coalite  Company  in  the 
purchase,  treatment,  and  re-sale  of  "  coalited  "  coal. 
If  it  is  the  great  success — he  prudently  used  the  "  if  " 
— claimed  for  it,  it  will  convert  the  coal  into  some  new 
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luel,  and  he  is  anxious  to  keep  the  trad<;  in  this  new 
fuel  all   for  his   firm.     That    is    excellent  logic  and   a 
praisewortiiy  ambition,  but  is  coalite  really  a  new  in- 
vention?    We  liave  heard  of  something'  similar  having 
f'been   brougiit  before   the  consumers  in    South   Wales 
an  indefinite  number  of  years  ago,  and  it  must  Ix?  wi-U. 
■n  to  30  years  nowi  since  we  listened  to  a  lecture  at 
[tho  Royal  Society  of  Arts  given  by  Mr.   W.  D.  Scott- 
jMoncrieff,  in  the  course  of  which  ho  descrilx'd  a  pro- 
!ss  for  liiilf-co'king  coiil  which  seems  to  us  to  have 
ren  very  much  the  same  kind  of  thing  as  we  now  read 
alxmt  coalite.      It  may  Ije  that  science  has  discovered 
methcxls  of  extracting  the  substances  which  produce 
I^Kthe   poj.sonous  gases  that  even  coke  is   by  no  means 
I^Hfrce  fronij  anc^that  the  result  will  now  Ix;  a  hot,  bright, 
I^Binnocuou.s  fuel  without  smoke  or  poisonous  emanations 
^^^■of  any   kind.     'Hiere  has,   however,    Ijeen  no   satisfac- 
^^Htory  evidence  that  we  have  seen  put  forward  to  demon- 
^^Bstrate  that  this  is  so,  andi  unless,  we  are  seriously  mis- 
^^Binformed,  the  claims  of  the  inventor  to  possess  patents 
i"^"  in   this  country  and  abroad'  are  at  least  not  yet   fully 
warranted.     We  hope  therefore  that  Sir  Francis  Cory- 
Wright  and  his.  board  have  well  considered  the  resf>on- 
sibilitics  they    assumed   lx;fore   uniting   themselves    so 

I^»closely  as  they  seem  tO'  have  done  with  an  experiment 
^^as  yet  far  from  the  point  at  which  commercial  success 
may  l>e  regarded  as  assured.      Is  there  not  a  syndicate 
,  behind  this  experiment,  and  were  not  the  shares  of  that 

I  syndicate  recently  worked  up  to  ;^r50  each?  What  was 
the  nominal  or  par  amount  of  these  syndicate  shares? 
Higher  Electric  Railway  Fares. 
We  thought  it  was  coming.  The  choice  lay  I>etween 
a  coiTibination  with  higher  fares  and  bankruptcy,  and 
nobody  could  for  a  moment  l>elicve  that  the  capitalists 
whose  fortimes  may  have  been  rnore  or  less  seriously 
involved  in  the    London    system  of  Tube    and   other 

I  electric  railways  would  sit  down  and  quietly  submit  to 
be  ruined.  Nor  was  it  to  be  believed  that  the  various 
omnibus  companies  would  be  content  to  see  their 
capital  eaten  up  and  their  revenue  disappearing  as  con- 
sequence of  an  insane  competition  as  to  who^  should 
lose  most  money  in  doing  the  largest  business.  But 
they  hadi  toi  get  a  bitter  lesson  before  they  could  be 
brought  togetherj  and  the  managers  of  the  "  Two- 
penny Tul>c  "  appear  to  have  been  the  last  to  give  in. 
Now,  however,  we  arc  told  that  a  water-tight  or  cast- 
.steel  compact  has  been  framed  in  virtue  of  which  the 
Tul>es  at  least,  together  with  the  Metropolitan  and 
District  Railways,  will  bring  into  operation,  probably 

I"^_  at  the  beginning  of  July,  a  revised  system  of  fares. 
^pit  is  said  th:it  the  "  Twopenny  Tube  "  will  become  a 
,  ^^  "  Threepenny  "  Tube,  that  Ijeing  the  proposed  fare  for 
a  whole-distance  ride,  and  that  a  graduated  system  of 
fares  will  be  introduced,  beginning  no  doubt  with  the 
t,  penny.  Is  there  any  objection  to  a  change  of  this 
*  kind?  We  really  do  not  see  why  there  should  be. 
Fares  were  brought  down  too  low  at  the  start  on 
almost  all  these  Tubes,  and  the  'buses  on  the  street 
have  unquestioiicibly  been  giving  much  more  for  the 
money  than  they  could  afford.  If,  therefore,  the  scale 
of  fares  is  reasonably  graduated  ft  ought  to  intlict  no 
appreciable  hardship  upon  the  community.  It  certainly 
cannot  be  thought  costly  travelling  to  be  able  to  go 
all  the  way  from  the  Bank  to  Hammersmith  for  three- 
pence, any  more  than  it  can  be  deemed  expensive  to 
jjo  from.  Euston  to  the  Oval  for  fourpence.  Probably, 
then,  the  new  arrangements  will  be  accepted  with  little 
or  no  protest,  pro\iding  the  intermediate  fares  are 
skilfully  adjusted,  so  that  one  is  not  given  cause  for 
grumbling  at  the  short  distance  one  may  be  taken  for 
a  penny.  Hut  the  experiment  is  undoubtedly  a 
ticklish  one,  and  shareholders  and  the  public  alike  will 
be  very  much  interested  in  knowing  how  it  works  out. 
Hut  will  the  change  stop  the  decay  and  restore  pro- 
sperity to  the  railways,  bring  dividends  to  profit- 
sharing  noteholders,  and  to  shareholders  of  the  Metro- 
politan? Not  unless  the  motor  'buses  conic  into  line 
or  disappear  from  the  streets.  And  even  then  there  will 
remain  the  tramways  to  compete  with.  Not  even  the 
rerictionary    majority   on    the   Countv   ("-'•"••'    ran  put 
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up  the  fares  it  charges.  It  is  not  a  new  scale  of  fares 
so  much  as  abstracted  custom  that  has  done  the  mis- 
chief. Apparently  the  loss  of  traffic  due  to  the  com- 
petition of  the  'buses  on  the  street  has  been  tremendous 
in  the  current  year,  if  the  figures  do  indeed  relate  to 
the  current  year  and  not  to  the  past  twelve  months. 
It  IS  said,  according  to  the  Daily  News,  that  both  the 
District  and  the  Central  London  have  lost  a.ooo.ooo 
passengers,  the  MetroiJolitan  1,800,000,  the  Brighton 
2,000,000,  and  the  City  and  South  London  1,000,000  ; 
but  surely  that  must  be  an  exaggeration  as  applied  to 
the  business  of  the  current  year,  although  there  can 
be  no  question  at  all  that  the  revenues  of  these  pas- 
senger lines  have  Ijeen  suffering  most  cruelly.  Will 
prosperity  be  restored  to  tin-  r,-iilv.;i\  ■>  bv  Ii;,.Ii.t  nir.-^- 
We  very  much  doubt  it. 

Xi  w'  York  Water  Supply. 
It  is  not  much  more  than  a  year  since  the  water 
supply  of  .New  York  city  was  considerably  increased 
by  the  completion  of  the  Croton  dam  after  13  years' 
work,  and  at  that  time  it  was  estimated  that  the  storage 
capacity  thus  created  was  nearly  74,000  million  gallons. 
In  addition  the  City  had  the  Bronx  and  Byron  water- 
sheds with  a  capacity  of  nearly  4,000  million 
gallons,  and  there  is  rfx)!Ti  in  the  Croton  system  for 
additional  reservoirs  holding  24,000  milli6n  gallons,  so 
that  judged  by  ordinary  standards  the  service  would 
seemr  to  be  ample.  'Hie  consumption,  however,  is 
large,  and  during  the  past  year  it  was  calculated  to 
have  averaged  in  Greater  New  York  no  less  than  530 
million  gallons  per  day,  while  in  Manhattan  and  the 
Bronx  the  daily  consumption  for  one  month  averaged 
318  million  gallons.  During  the  past  ten  years  the 
increase  in  the  water  drawn  from  the  Croton  area  has 
l>een  at  the  rate  of  15  million  gallons  a  day  each  year,' 
and  as  the  utmost  yield  from  that  source  would  seem 
to  bo  325  million  gallons  it  is  evident  that  a  consider- 
able addition  to  the  supplies  will  soon  become  neces- 
sary. In  a  recent  i.ssue  of  the  Times  Engineering 
Supplement  an  interesting  description  is  given  of  the 
steps  taken  to  pnx'ure  that  addition  at  a  cost  which 
will  ultimately  run  to  aljout  ;£'32,400,ooo.  The  water 
resources  of  the  Catskill  Mountains  are  to  be  drawn 
upon,  and  a  gathering  ground  of  904  square  miles  is 
to  Ix-:  created.  TTiis  will  Ix;  divided  into  four  main 
watersheds  of  255,  131,  228,  and  163  square  miles  re- 
spectively, with  three  small  ones  of  45  and  six  of  82 
square  miles,  and  together  will  give  a  storage  capacity 
of  165,000  million  gallons  or  a  daily  supply  of  660 
million  gallons,  llie  chief  impounding  reservoir  will  be 
in  the  Esopus  calley,  and,  with  a  main  dam  220  ft.  high 
and  over  two  miles  of  dykes,  will  enclose  an  artificial 
lake.  12  miles  long  and  from  one  to  two  miles  wide, 
which  will  hold  over  120,000  million  gallons.  From 
that  reservoir  an  aqueduct  of  a  general  diameter  of 
17  ft.  will  convey  by  gravity  500  million  gallons  of 
water  daily  to  New  York,  passing  under  the  Hudson 
River  at  Storm  King  mountain  by  a  concrete  syphon 
or  roi-k  tunnel  and  then  below  the  Croton  watershed 
by  another  tunnel  to  a  new  storage  reservoir  at 
Kensico.  From  there  the  water  will  pass  to  a  distri- 
buting reservoir  at  Hill  V'iew  in  Yonkers,  north  of  t'ne 
city  boundary.  The  entire  undertaking'  will  probably 
not  be  finished  before  1920,  but  the  work  has  been  so 
arranged  that  the  aqueduct  from  the  Esopus  reservoir 
will  Ix;  completed  as  far  as  Croton,  and  the  water  .•nip- 
ply  there  increased  by  from  80  to  150  million  gallons 
as  a  temp>orary  measure,  and  tliis  portion,  \'. 
pectcd,  will  be  ready  by  191 3. 


American   Business  Notes. 

Oold  exports  had  a  marked  effect  upon  the  return 
of  the  New  York  Associated  Banks  for  the  week  ended 
tlve  8th  inst.  Gold  left  the  country  in  that  week  to 
the  amount  of  over  /"i,  100.000,  and  the  reduction  in 
the  s{>ecie  held  by  tl»e  banks  was  ;£?!. 672,000.  Gold 
was  therefore  not  only  going  abroad,  but  being  with- 
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drawn  for  the  interior,  and  legal  tender  notes  also 
fell  off  by  ;^"i42,ooo.  The  effect  of  this  reduction  in 
the  cash  available  was  a  decline  of  ;^i, 810,000  in 
the  deposits  and  of  ;£,~i,36o,ooo  in  the  surplus 
reserve,  which  is  now  down  to  ;^'i,  197,400,  against 
^'1,432,400  this  time  last  year.  The  total 
is  the  lowest  for  a  good  many  years  back, 
and  as  the  New  York  exchange  still  rules  extremely 
high  the  probability  is  that  a  still  poorer  exhibit  will 
be  made  by  the  banks  for  the  current  week,  and  with 
it  all  the  banks  are  totally  unable  to  diminish  their 
loans.  On  the  contrary,  these  went  up  by  ;^304,ooo 
last  week,  and  we  cannot  see  how  the  position  is  to 
be  improved  in  present  circumstances.  It  is  much 
more  likely  to  get  worse. 

Many  theorists  in  the  States  appear  to  blame  the 
prospective  shortage  lof  crops  ifor  this  threatening 
market  position.  We  cannot  follow  the  reasoning.  It 
is  not  yet  certain  that  the  crops  will  be  so  very  short, 
and  in  the  meantime  there  is  plenty  of  surplus  grain 
available  for  export  both  in  the  United  States  and 
Canada.  Canada,  moreover,  is  already  building  upon  a 
fine  harvest  next  autumn.  The  real  source  of  the 
trouble  is  the  stock  markets  and  the  mountains  of 
securities  created  for  investment  and  other  consump- 
tion. Manufactures  of  this  kind  distend  credit  far 
beyond  the  limits  of  prudence,  or  of  assets,  and  the 
only  solution  of  the  incongruity  is  such  a  forced 
liquidation  as  will  bring  inflated  market  values  back 
to  something  like  their  intrinsic  worth. 

It  is  just  when  things  hang  in  the  balance  that  the 
Washington  Government  decides  to<  intervene  in  order 
to  screw  the  money  market  up.  Call  loans  have  been 
quoted  roundi  about  2  per  cent,  all  the  time  that  goJd 
has  been  streaming  out  of  the  country  to  Paris,  and 
although  time  money  has  with  equal  steadiness  cost  5 
per  cent.,  often  more,  seldom  less,  the  wise  men  of 
Washington,  have  come  to  the  conclusion  that  were 
they  to  withdraw  part  of  the  Government  deposits  from 
the  banks  call  loans  would  become  dearer,  and:  produce 
such  a  recoil  in  the  foreign  exchanges  as  could  not 
fail  to  stop  gold  purchases  for  export.  Accordingly 
Mr.  Cortelyou^  Secretary  to  the  Treasury,  has  inti- 
mated that  he  will  require  ;^6,ooc,ooo  of  the  Govern- 
ment money  in  the  beginning  of  next  month,  and  thus 
the  effect  of  the  July  dividend  payments  may  be  offset 
and  call  loan  rates  raised'.  The  theory  is  plausible,  and 
the,  results  may  be  quite  other  than  the  powers  that 
be  imagine,  especially  as  Europe — not  England  alone, 
but  Europe — is  being  compelled  to  throw  back  on  New 
York  mone  and  more  of  the  elegantly  engraved  Yankee 
papyer  it  has  been  carrying  and  speculating  in. 

It  seems  that  the  Pennsylvania  Railroad  Company 
has  decided  to  fight  the  Pennsylvania  State  over  its 
new  law,  fixing  the  maximum  passenger  fare  at  two 
cents  a  mile.  It  has  begun  an  action  to  enjoin  the 
"  county  of  Philadelphia  "  from  demanding  any 
penalties  for  violation  of  the  Act.  As  we  stated  some 
vveeks  ago,  the  management  of  this  powerful  corpora- 
tion has  explained  that  about  54  per  cent,  of  its 
passenger  "business  done  within  the  State  is  charged  at 
fares  which  e^iceed  two  cents  per  mile,  and  the  esti- 
mated loss,  were  the  law  enforced,  is  put  in  the  com- 
pany's statement  of  case  for  the  Court  at  $1,000,000. 
Before  the  legislative  committee  one  of  its  vice-presi- 
dents, Mr.  Thayer,  put  the  loss  at  double  this  figure, 
so  that  the  whole  contention  must  be  founded  more  or 
less  on  guess  work.  The  Philadelphia  and  Reading 
Railway  Company,  however,  is  going  to  institute  a 
similar  action,  and  whatever  else  the  new  law  does 
or  does  not  accomplish,  it  seems  likely  to  help  the 
lawyers  as  usual.  That  it  will  benefit  the  public  is  ex- 
tremely doubtful,  and  the  chief  significance  of 
measures  of  this  description  is  the  indication  they  o-jve 
of  the  growing  hostility  amongst  the  American  people 
to  every  form  of  monopoly  corporation.  In  time  that 
may  produce  dangerous  consequences. 

Copper  appears  to  be  really  abundant  in  the  Cobalt 
region  of  Ontario,  and  shipments,  therefore,  are  in- 
creasing rapidly  in  spite  of  a  deficiency  of  machinery 


and  the  crude  manner  in  which  the  veins  or  deposits 
are  being  opened  up.  According  to  statistics  published 
by  the  Dominion  officials,  the  monthly  shipments  of 
copper  from  January  i  to  May  25  of  this  year  have 
reached  a  total  of  4,120  tons  against  an  output  for  the 
whole  of  1906  amounting  to  only  5,129  tons.  In  1905 
the  production  was  only  2,144  tons,  and  in  the  year 
before  that  158  tons.  It  will  now,  therefore,  be  neces- 
sary to  investigate  into  the  probable  durability  of 
these  deposits,  and  it  is  not  altogether  reassuring  at 
this  point  to  be  told  that  on  one  of  the  mining  pro- 
perties an  ingot  of  600  lbs.  weight  was  found  "  running 
about  75  per  cent,  in  silver."  That  sort  of  informa- 
tion is  always  suspicious  ;  but  there  is  one  sensible 
proposal  being  made  by  the  brokers  who  deal  in  the 
shares  of  the  companies  that  have  been  started  to 
work  these  wonderful  deposits,  tO'  the  effect  that  the 
returns  from  the  present  shipments  of  ore  should  all 
be  used  for  development  purposes.  Provided  the  money 
thus  used  is  not  afterwards  capitalised  or  "  bonused  " 
in  dividends,  a  self-denying  practice  of  the  kind  might 
help  to  keep  speculation  in  Cobalts  within  reasonable 
bounds. 

Wall  Street  was  quite  relieved  by  the  news  that  it 
had  beerii  decided  at  a  ministerial  conference  in  Wash- 
ington to  abstain  from  prosecuting  Mr.  Harriman  as 
a  criminal  for  refusing  certain  information  to  the  Inter- 
State  Commerce  Commission.  That  stock  markets 
should  be  in  a  position  to  be  swayed'  by  information 
of  this  description  is  highly  significant  of  their  unreal 
character,  but  there  can  be  no  doubt  that  this  decision, 
if  really  arrived  at,  was  a  prudent  one.  Nothing  could 
well  be  more  injurious  to  business  morals  than  the 
conversion  of  Harriman  into  a  martyr  of  any  descrip- 
tion. If  the  Inter-State  Commerce  Commission  were 
really  bent  on  doing  its  duty,  other  ways  could  be 
found  of  compelling  this  railroad  magician  to  give  all 
the  information  required.  Unhappily,  in  many  quarters 
a  profound  distrust  appears  to  exist  regarding  the  im- 
partiality of  this  body.  We  find,  for  instance^  the 
New  York  Press  roundly  declaring  that  the  Commis- 
sion is  friendly  to  "  rebaters  "  and  hostile  to  the 
public  ;  that  is  to  say,  it  favours  those  who  get  special 
rates  to  further  their  business  interests  from  the  rail- 
way companies,  and  is  against  people  who  are  victims 
of  that  kind  of  favouritism. 

All  sorts  of  dodges  are'  fallen  upon  by  those  who  are 
strong  enough  or  corrupt  enough  to  control  the  rail- 
road officials  in  order  that  they  may  obtain  advantages 
denied'  to  others,  their  rivals.  The  example  is  given 
by  this  same  newspaper  of  the  "  transfer  "  allowances, 
as  they  are  called,  granted  to  certain  privileged  firms 
who  have  elevators  for  storing  grain  at  various  points 
on,  railway  lines.  There  is  a  Grain  Trust,  it  seems, 
which  receives  a  transfer  allowance  of  this  descrif)- 
tion  of  various  amounts  at  different  points  along  the 
lines.  At  Chicago  f  cent  a  bushel  is  usually  paid  ; 
at  Kansas  City,  i^  cents  per  100  lbs.  ;  at  Omaha  the 
Union  Pacific  pays  ij  cents  tO'  the  Omaha  Elevator 
Company  ;  at  Burlington,  Iowa,  i  cent  was  paid  ;  at 
New  Orleans,  2  cents  "  for  transfer  to  boat  "  ;  but  no 
allowance  was  given  at  St.  Louis.  These  are  facts 
quoted  by  Senator  La  Follette  in  moving  for  an  investi- 
gation into  the  proceedings  of  this  Trust,  which  is 
descril>ed  as  one  of  the  most  pernicious  of  all  those 
parasites  by  which  the  American  people  are  cursed  and 
devoured.  Clearly,  if  some  powerful  organisations  or 
combination  can  get  rebates  of  this  description  in  the 
handling  of  grain  on  one  pretext  or  another,  whUe 
those  endeavouring  to  do  business  on  honest  lines  are 
denied  any  such  reduction,  the  favoured  ones  soon 
work  themselves  into  control  of  the  entire  trade. 

Several  judgments,  however,  seem  to  have  been  given 
by  the  Inter-State  Commerce  Commission  upholding 
the  view  that  railroad  companies  were  quite  within  their 
rights  in  thus  discriminating  and'  granting  favours. 
Such  decisions  do  not  seem  equitable  on  the  facts  avail- 
able, and  various  other  proceedings  on  the  part  of  the 
Commission  have  tended  to  excite  the  feeling  that  it 
is  not  treating  the  questions  laid  before  it  with  the 
perfect  impartiality  required. 
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Passing    Events. 

Into  the  merits  or  demerits  of  the  Oranjje  River 
Colony  constitution,  wc  have  neither  time  nor  inchna- 
lion  to  enter.  The  very  fact,  however,  that  such  a 
measure  of  liberty  as  it  guarantees  has  lx;en  voluntarily 
accorded  to  the  inhabitants  of  a  territory  the  maj(jrily 
of  whom  are  non-Britis'n,  is  one  more  proof  that  the 
(iovcrnmcnt  of  this  country,  backed  as  it  is  by  the 
majority  of  the  people  at  home,  is  determined  to  do 
what  may  be  in  its  power  to  heal  the  wounds  inflicted 
by  the  recent  war.  And  we  have  no  doubt  at  all  that 
the  white  inhabitants  of  Oranyia  will  be  just  as  keen 
as  the  Transvaalers  to  make  the  l>est  use  of  the  lil>erties 
now  granted  to  them,  and  not  least  of  the  English- 
man's valued  liberty  to  grumble.  Some  South  African 
|)apcrs  are  already  complaining  of  the  reservation  of 
control  over  the  natives.  ITiat  is  to  be  an  ImfKjriai 
ffair,  and  the  growl  is  that  this  will  make  the  natives 
■stive  and  probably  contumacious  as  against  the 
local  Government.  Probably  a  fear  of  this  kind  is 
more  or  less  groundless,  because  the  natives  will  in 
any  event  have  to  deal  with  their  immediate  neigh- 
bours, while  the  Colonial  OfTice  remains  far  away  and 
ignorant.  After  all,  a  withholding  of  power  of  this 
kind  is  only  a  necessary  concession  to  what  we  describe 
as  our  pride  of  race,  a  tribute  to  the  self-assured 
confidence  we  have  in  our  unsurpassed  talents  for 
managing  and  taking  care  of  inferior  or  subject  races. 
No  practical  harm,  therefore,  may  ever  come  from  this 
assertion  of  our  suf>eriority.  In  other  respects  the 
measure  runs  much  on  the  lines  of  the  Transvaal  con- 
stitution, and  if  we  at  home  could  reshape  our  legisla- 
tive machinery  so  as  to  settle  matters  in  dispute 
Ix^twccn  the  two  Houses  of  Parliament  by  a  joint 
sitting  and  a  clear  majority  vote,  we  should  go  a 
long  way  to  imitate  the  excellent  arrangement  now 
^Restablishcd  for  lx>th  these  new  colonies,  and  to  save 
^B>reath  and  printers'  ink. 

^B  From  his  point  of  view,  there  is  no  small  force  in 
^^Mlr.  Fischer's  grumble  about  the  financial  blunder  of 
^^Bhe  late  British  Government  in  debiting  the 
'^■^35,000,000  loan  to  the  Transvaal  and  Orangia,  for 
t)rangia  at  least  cannot  pay  its  share,   not  for  many 

I  ears.  The  money  would  have  been  spent  much  other- 
wise, he  said,  if  Orangians  had  had  any  control  over 
t.  But  that  is  not  our  way,  not  the  Imperial  way  at 
11  at  all.  We  do  not  care  very  much  how  the  money 
is  spent  so  long  as  the  lending  of  it  constitutes  a  valid 
mortgage  in  our  favour  over  the  goods  and  chattels, 
l)one,  muscle,  and  brains  of  the  p>eoplc  to  whom  we 
lend.  For  Imperial  interests  this  ;^35,ooo,ooo  loan 
is  invaluable,  and  when  the  money  has  all  been  spent 
or  wasted,  and  the  communities  charged  with,  it  stand 
in  danger  of  sinking  beneath  their  burden,  it  is  always 
open  to  us  to  graciously  forgive  the  debt.  We  are  not 
a  hard-hearted  people.  But  Mr.  Fischer  should  not  ask 
for  ;^9,ooo,ooo  from  us  by  way  of  addition  or  free 
gift,  and  all  in  a  lump.  Get  it  bit  by  bit,  Mr.  Fischer. 
A  curious  action  was  that  brought  lx>forc  Mr. 
Justice  Channell  in  the  end  of  last  week  by  a  Spanish 
dy  residing  in  Paris,  Madame  de  Beistegui,  against 
company  promoter  named  Frank  Lacroix  Gardiner, 
e  action  was  undefended,  and  therefore  details  as 
:o  the  origin  of  the  claim  were  not  gone  into,  but  its 
grcgate  was  stupendous,  judigment  being  given 
ainst  Gardiner  for  no  less  than  ;£'827,ooo  with  costs, 
t  is  a  pity  that  the  methods  by  which  this  tremendous 
bligation  on  the  part  of  this  man  was  incurred  failed 
get  elucidated  in  Court.  Several  very  definite 
accusations  were  made  against  him.  He  seems  to  have 
disappeared  altogether,  and  judgment  was  given  in  a 
manner  by  default  on  the  ground  that  he  and  a  person 
named  Soberano  had  entered  into  a  conspiracy  to  rob 
the  lady  of  her  property.  She  advanced  between  1895 
and  1903  no  less  than  ;^225,35g  to  the  defendant,  and 
put  into  his  control  securities  to  the  value  of  ;^557,o78 
more,  on  which  he  raised  money.  What  will  happen 
now  we  may  not  conjecture,  but  promoters  do  not  as 
a  rule  end  by  being  capable  of  handing  over  millions. 


whether  at  the  order  of  the  Court  or  on  any  other 
impulse. 

It  is  always  curious  to  observe  how  the  Petersburg 
correspondents  of  our  newspapers  manage  to  gloss 
over  their  repeated  emphatic  predictions  to  the  effect 
that  the  Duma  is  just  alx>ut  to  be  dissolved.  At  first 
we  were  somewhat  taken  in  by  these  predictions,  and 
read  the  accounts  of  what  went  on  in  the  Russian 
Representative  Chamber  with  a  certain  amount  of 
apprehension.  But  for  a  gotjd  while  past  we  have 
paid  no  regard  to  the  pessimists,  or  very  little,  and 
now  they  arc  beginning  to  admit  that  the  Uuma  may 
live  after  all,  and  ia  spite  of  them,  although  the  able 
representative  of  the  Daily  Telef^raph  still  clings  to 
the  Ix-lief  that  the  show  will  be  summarily  closed  one 
of  these  days  s<x)n.  In  VV'edncsday's  Times,  however, 
we  find  its  Petersburg  corresptjndent  declaring  that 
"  a  distinct  tendency  tmvards  optimism  "  has 
developed  amongst  influential  members  of  the  Duma, 
and  plainly  the  only  chance  for  Russian  autocracy  is  to 
keep  this  assembly  alive.  Its  power  to  work  any  sub- 
stantial reform  may  at  present  be  insignificant,  and 
continual  efforts  will  lie  made  to  restrict  it  more  and 
more  to  the  jjosition  of  a  mere  Cave  of  i^olus,  but 
the  very  fact  that  it  lives  gives  hope  of  better  times 
in  the  future,  and  its  restraining  influence  on  tyranny 
is  already  great.  Tne  Duma  cannot  continue  merely 
to  debate,  and  gradually  power  will  accrue  to  it,  no 
matter  what  the  bureaucrats  and  the  Court  party  deter- 
mine. Doubtless  the  opponents  of  any  kind  of  freedom 
in  the  empire  recognise  this,  and  hence  the  continual 
threats  of  dissolution,  the  ragings  and  abuse,  faint 
echo  of  which  comes  over  the  cables  to  us  here.  But 
the  opposition  is  always  pulled  up  by  the  still  greater 
dangers  that  would  confront  the  constituted  order  in 
Russia  if  the  Duma  were  once  more  done  away  with. 
Social  order  is  very  far  from  being  securely  based  as 
things  are,  and  if  there  should  appear  to  be  nothing 
at  all  standing  between  the  nation  and  irresponsible 
autocracy,  anarchy  would  soon  again  permeate  the  em- 
pire from  one  end  to  the  other.  Not  only  so,  but  the 
credit  of  that  empire  in  the  money  markets  of  Western 
Europe  would  sink  towards  zero,  and  if  no  loans  can  be 
raised  for  Russia  it  is  good-bye  to  autocracy,  empire, 
and  all  before  many  years  elapse. 

While  this  is  so,  we  cannot  altc^ethcr  accept  as  pru- 
dent the  manifesto  issued  here  this  week  by  leading 
Socialists!  and'  other  friends  of  Russia's  freedom.  It 
is  designed!  to  interfere  with,  the  freedom  of  our  own 
Government  in  dealing  with  the  political  relations  be- 
tween us  and  Russia.  Wc  should  share  to  a  large 
extent  the  views  expressed  by  the  signatories  of  the 
letter  that  appeared  in  Tuesday's  Times,  provided  any 
agreement  between  our  Government  and  that  of  the 
Tsar  was  of  a  nature  which  could  be  utilised  to  pave  the 
way  for  a  fresh  appeal  to  moneylenders  here  and  on 
the  Continent.  But  would  any  probable  increase  in 
friendliness  short  of  an  impossible  alliance  have  that 
effect?  Is  there  any  reason  to  suppose  that  the  deci- 
sion of  our  Government  to  arrange  any  or  all  of  the 
matters  in  dispute  between  it  and  Russia  would 
strengthen  Russian  credit?  Supposing  we  were  to 
agree  on  common  action  relative  to  the  anarchy  in 
European  Turkey,  or  to  endeavour  to  help  Germany 
and  Russia  to  come  to  some  understanding  about  what 
is  to  bo  done  with  Turkish  misrule  in  Asia  Minor  ;  or, 
to  go  further  still,  let  it  be  supposed  that  Sir  Edward 
Grey  is  anxious  to  help  Persia  to  attain  some  degree 
of  liberty  from  the  dreaded  encroachments  of  her 
nearest  neighbour,  and  to  put  an  end,  if  f)ossible,  ooce 
and  for  all  to  our  Indian  alarms  about  Afghanistan  and 
that  impossible  passage  into  Russia  o\x^r  the  Hindoo- 
Koosh,  would  any  difference  be  made  to  Russia's 
power  to  borrow  were  our  differences  on  one  or  all 
of  these  points  settled  up?  We  can  hardly  imagine 
90,  and  even  if  so,  it  would  seem  better  to  ctmfine  the 
opposition  to  any  negotiations  of  the  kind  to  wjiat  may 
be  descriljcd  as  irresponsible  protests  such  as  biw 
more  than  once  been    made    in  the  columns    of   tliis 
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journal.  A  treaty  of  accord  with  Russia — ah^  that  is 
another  affair. 

The  longer  that  Australian  mail  contract  is  talked 
about  by  the  Victorian  Cabinet  the  more  wonderful 
it  appears  to'  become,  and:  we  now  learn  that  a  pro- 
posal has  seriously  been  made  by  Mr.  Davies,  acting 
Premier  of  the  State  of  Victoria,  to  the  other  States 
in  the  Commonwealth  that  they  should  join  in  the 
guarantee  of  a,  debenture  issue  in  connection  with  this 
contract  on  condition  that  the  ships  built  under  it  were 
of  the  value  of  ;£^3,ooo,ooo.  What  the  aggrqjate 
amount  of  the  guarantee  may  be  the  Reuter's  message 
does  not  tell  us,  but  presumably  it  would  be  for  at 
least  ;£r3,ooo,ooo,  and  the  States  are  tO'  have  a  first 
mortgage  upon  the  ships  by  way  of  security.  The 
thing  as  thus  presented  looks  too  fantastic  to  obtain 
a  moment's  acceptance  from,  serious  business  people, 
and  we  are  glad  to  see  that  Mr.  Carruthers^  the  Pre- 
mier of  New  South  ^Vales,  is  by  no  means  disposed  to 
entertain  any  such  project.  What  is  the  matter  with 
these  Victorian  politicians?  Why  cannot  they  make 
the  best  of  such  services  as  they  already  have,  instead 
of  casting  about  for  a  pretext  to  increase  their  public 
obligations,  already  quite  onerous  enough?  Do  Vic- 
torians imagine  that  because  they  have  had  a  little  run 
of  prosperity,  and  are  making  some  attempt  to  pay  off 
a  minute  portion  of  their  public  debt,  they  are  therefore 
in  a  well-estabirshed  economic  position,  able  to  rush 
into  fresh  contracts  of  an  onerous  description?  We 
hope  not,  because  the  disillusionment  is  certain  to  be 
bitter  at  no  distant  pveriod. 

As  far  as  the  New  South  Wales  colony's  railways 
and)  tramways  can  be  an  index,  the  figures  of  their 
receipts  for  the  first  quarter  of  the  current  year  empha- 
sisei  the  prosperity  of  which  Mr.  Carruthers  has  lately 
spoken  with  such  pride.  Tlie  railways  alone  g'ave  an 
increase  in  the  quarter  of  ;£ri45,365  gross,  of  which 
less  than  ^41,000  disappeared  in  added  working  ex- 
penses, and  for  the  nine  months  tO'  date  the  increase  in 
gross  earnings  has  I>een  ;^342,545,  and  in  nett 
^,'260,824.  Tliis  improvement  has  been  significantly 
distributed  between  passengers  and  goods,  and  tram- 
ways tell  much  the  same  story,  although  in  their  case 
theg-ross  increase  of  ;i^i4,573  for  the  quarter  has  been 
more  than  half  swept  away  by  increased  working-  ex- 
penses amounting  to  ;^7,867.  No  less  than  2,419,601 
additional  passengers  were  carried  on  these  State  tram- 
ways as  against  only  1,085,314  more  passengers  carried 
by  the  railways  in  the  same  period  of  time. 

We  take  these  figures  from  the  official  Government 
return,  but  they  are  not  really  the  most  striking  por- 
tion of  that  document.  In  an  appendix  to  it  we  find 
the  full  particulars!  set  forth  of  the  appointments  of 
employees  on  the  railways  and  tramways  with  their 
names,  thei  class  of  work  they  do,  the  wages  per  day 
they  receive — all  this  in  a  State  publication,  and  the 
fact  that  material  of  this  kind  is  printed  with  such 
minuteness  shows  how  pcwerful  the  influence  of  the 
workings  classes  has  become  over  the  government  of 
these  colonies.  Every  man's  name  is  here,  every  boy's, 
andi  we  see  that  the  wages  of  the  majority  of  those 
in  the  eng-ineer's  office  amount  to  7s.  6d.  a  day,  but 
a  carpenter  is  there  who  gets  los.  per  day,  and  even 
apprentices  gfet  as  much  as  lod.  a  day  to.  laegin  with, 
while  the  wages  of  a  mere  cleaner  are  6s.  a  day,  and 
of  an  office  boy  2s. 

With  the  May  returns,  the  total  value  of  the  gold 
produced  from  the  mines  of  the  Transvaal  for  the 
current  year  amounts  to  ;^ii, 176,514.  That  is  the 
output  for  five  months,  and  still  it  does  not  seem  to 
be  enough,  for  the  g^old'  hunger  in  the  credit  creating- 
markets  of  the  world  grows  more  acute  than  ever. 
How  to  reconcile  the  two  facts  may  be  difficult,  but 
there  they  are,  and  probably  they  are  less  incongruous 
than  ajopears,  on  the  surface,  for  gold  is  always  of  the 
nature  ^f  a  stimulant  which  excites  to  all  manner  of 
lavish  outlay,  tO'  developments  that  involve  the  absorp- 
tion and  often  the  destruction  of  capital  to  a  degree 
which  s*on.  brings  rents  and  gaps  that  increasing 
quantitiei  of  the  metal  are  required  to  solder  up.  Be 
that^as  it  may,  the  figures<  for  the  month  of  May  do 
not  mdlcjatc  any  such  hurt  to  the  industry  through  the 


strike  of  wlute  skilled  labourers  at  the  mines  as  was 
leared.  The  strike^  however,  did  not  last  throug-hout 
the  month,  and  we  cannot  tell  how  far  its  effects  may 
have  been  disguLsed  by  the  use  of  the  hidden  reserves 
of  metal  kept  on  hand  for  the  purpose  of  avoiding  any 
violent  changes  in  the  published'  outputs.  Even  so, 
the  decrease  for  the  month  amounted  to  an  average 
of  982  ozs.  per  day,  and  the  total  with  31  days  instead 
of  thirty  in  the  previous  month  was  only  506,100  ozs. 
That  is  for  the  Witwatersrand  district  alone.  Includ- 
ing: the  outside  mines,  the  total  for  the  month  was 
5-4.477  ozs.  against  537,019  ozs.  in  April,  being  a  de- 
crease of  12,542  ozs.  Tlie  value  also  went  down  by 
;£-5.^)272,  but  it  still  amounted  to  the  respectable  figure 
of  ;£:2, 227,838.  The  mills  did  not  all  run  for  the 
31  days  ;  some  ran  30,  some  28,  some28i,  some  29,  and 
the  Glen  Deep  ran  its  100  stamps  and  three  tul>e  mills 
onl}'  26i  days. 

\\'ith  reference  to  our  selectedi  Trusts,  a  question 
about  which  is  askedi  in  a  letter  published  on  another 
page,  as  well  as  by  several  other  correspondents,  we 
have  to  state  that  a  long  list  to  work  from  has  been 
prepared,  but  we  have  been  held  back  from  making  a 
start  in  the  paper  by  the  condition  of  the  Stock  lix- 
change.  That  makes  us  afraid,  and  has  decided  us 
to  wait  until  the  new  half-year,  becau.se  we  do  not  con- 
sider that  the  lowest  depth  of  prices  has  yet  been 
touched.  Markets  are  like  a  morass  in.  which  there  is 
no  solid  foothold.  At  the  saniie  time  the  day  should 
be  near  when  those  who  wish  safety  of  interest  might 
l>e  prudent  in  making-  a  beginning-  of  buying. 

Scotch  oil  companies  did  well  last  year,  the  four 
leading  ones  showing  an.  aggregate  increase  in  profits 
of  ;£"28,i72.  Of  this,  however,  no  less  than  ;^2i,53i 
falls  to  the  Pumpherston  Company,  whose  gains 
jumped  from;  ;£^g4,5i5  to  ;£?!  16,04(1.  Young's  came 
next  with  a  profit  of  ;^ioi,i85,  but  its  increase  was 
only  ;£r2,986,  and  then  followed  Broxburn,  whose  profit 
showed  an  expansion  of  ;£j3,oo4  at  ;£'7*>,053.  Even 
the  small  Oakbank  Company  made  ;£749,38o,  which 
was  ;^65i  more  than,  in,  1905.  The  whole  four  together 
earned' gross  .^"342,664,  and  paid  away  ;£"  178,846  only 
of  this  in  interest  and  dividends.  Long  may  this  con- 
tinue, and  long  may  the  boards  of  these  companies 
maintain  the  policy  of  husbanding  a  large  proportion 
of  their  gains,  for  the  dividends  paid  are  already  t<x> 
ample  to  require  addition.  Young's  pays  6  per  cent, 
on  its  ordinary  shares  and  a  contingent  dividend  of  the 
same  amount  on  its  "  B  "  del>enture  tx>nds,  and 
Pumpherston  gives  its  shareholders  50  per  cent., 
against  30  per  cent,  for  the  previous  year,  while  the 
other  two  either  have  paid  or  are  ex|>ected  to  pay  15 
I>er  cent.  each.  The  Pumpherston  Company  also  adds 
^^20,000  to  its  reserve,  raising  the  total  to  ;^8o,QOO. 

We  congratulate  Mr.  J.  B.  Robinson  on  the  decision 
come  to  in  the  matter  of  the  Randfontein  Estates  Com- 
pany. It  would  have  been  a  pity  if  the  fusion  scheme 
had  been  dropped,  a  still  greater  pity  if  the  opportunity 
had  been  lost  to  squarely  try  the  experiment  of  working 
the  mines  chiefly  by  white  labour.  It  has  long  been 
our  opinion  that  well-selected  and  paid  white  labour 
will  prove  in  the  end  to  be  the  cheapest,  the  most 
economical,  and  now  we  are  to  have  this  view  put  to 
the  test  of  experience.  It  ought  to  be  possible  also  to 
reduce  the  ;^35,447,  which  the  cost  of  administering 
the  1 1  companies  embraced  in  the  Randfontein  group 
now  amounts  to,  and  it  was  wise  to  refuse  payment  of  a 
cash  dividend  when  so  much  as  ;^.^2,334,ooo  is  required 
for  development  purposes.  Of  this  formidable  amount 
Mr.  Robinson  himself  is  to  advance  ;^"i,ooq.ooo,  his 
manager,  Mr.  Langeman,  told  shareholders  througli 
the  meeting  held  in  Johannesburg  on  Wednesday.  That 
ought  to  simplify  the  problem  greatly,  particularly 
if  profits  are  also  set  aside  for  the  present  to  the  same 
object.  .Altogether,  the  news  about  this  group  of 
Transvaal  mining  properties  is  good  and  encouraging. 
If  the  gold  be  there,  the  shareholders  ought  to  get  .some 
of  it  by  and  by.  How  slender,  by  the  wav,  was  the 
support  given  to  the  opposition  !  1,463,953  shareholders 
voted  for,  and  only  22,050  shareholders  against  the 
board. 
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Answers   to  Coprespondents. 

'**  A  Key  to  these  Answers  uflU  ho  posted  early 
each  week   to   Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  5s.  9d, 
tor  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 
Kekkie. — We  do  not  know  that  there  is  urgency  to  sell  either 
of  the  two  stocks  you  mention  ;  certainly  not  No.  i.     That  there 
is  danger  ahead,  however,  and  that  No.  i  is  in  an  unsatisfactory 
position,  we  have  no  doubt  whatever. 

M.  D. — (i)  Yes.  {2}  Yes  also.  Not  because  of  this  company's 
position,  but  because  trouble  is  to  be  looked  (or  with  all  thi.* 
class  of  security. 

Neko.— (i)  Prospects  poor;  better  sell.  (2)  Pity  to  sell  now, 
and  yet  shares  more  likely  to  go  down  than  up.  (3)  These  shares 
have  no  value,  we  fear,  as  the  property  has  been  sold  to  another 
company.  (4)  A  pure  gamble,  but  there  may  be  a  jump  one 
day;   wait  for  that  and  sell. 

W.  W.  J.— (I)  Quite  good,  one  of  the  best  of  its  kind,  (a) 
Middling,  small  amount  and  not  marketable.  (3)  This  is  better 
in  a  way,  but  still  third-rate,  and  has  not  done  so  well  of  late. 
I,et  them  alone.  {4)  A  semi-speculative  security.  We  doubt 
whether  there  is  money  to  be  made  by  a  purchase.  (5)  In  no 
way  suitable  for  a  trustee  investiiiciit. 

W.  G. — (1)  A  struggling  concern  who.se  shares  are  never  very 
attractive,  but  they  might  be  worth  buying  to  a  small  extent 
on  the  present  depression.  (2)  Operation  suggested  legitimate 
enough,  but  you  need  be  in  no  hurry  as  we  think  the  price  will 
go  lower  yet  in  the  scramble. 

Timothy. — Selection  is  difficult,  but  on  the  whole  we  should 

I  put  No.  J  first,  following  with  either  No.  5  or  No.  6,  and  taking 
either  No.  g  or  No.  10  as  of  third  rank.  Many  thanks.  We 
hold  6s.  to  your  credit. 
C  F.  B. — No,  we  do  not  think  these  shares  a  fair  speculation 
at  the  price  you  name.  The  market  is  shockingly  manipulated 
and  too  treacherous  for  honest  folk  to  go  near.  (2)  We  have  long 
cea.sed  to  have  faith  in  miracles,  and  some  of  the  men  who 
con^trol  this  affair  have  a  bad  record.  Dividends,  we  fancy,  are 
about  over,  and  we  should  sell. 
R.  U. — (1)  A  risky  investment;  better  left  alone.  (2)  This 
might  do  for  £2^'^,  but  not  for  the  full  sum.  (3)  The  best  of  the 
three,  though  still  with  an  element  of  speculation  in  it. 

H.  liAVLEV. — (i)  Better  to  average  than  to  sell  just  now. 
J  (2)  All  are  really  in  the  same  boat,  but  we  prefer  the  1886  or  1896 
issues  as  being  on  the  whole  the  most  marketable.  (3)  The  first 
and  even  the  second  debenture  of  this  company  gives  on  the 
whole  more  promise  than  No.  2  just  at  the  moment,  and  the 
first  debenture  is  really  a  good  security. 

W.  B.  K. — The  company  is  an  excellent  one  of  its  kind  and- 
ihas  recently  strengthened  its  position  materially  by  judicious 
■  amalgamations. 

Arkay. — (1)  We  do  not  quite  like  the  position  as  disclosed'  in 
the  last  report,  but  your  money  should  be  quite  safe.  If,  how- 
ever, you  feel  uneasy,  it  might  be  better  to  transfer  it  to  one  of 
the  institutions  you  name,  preferably  the  first.  (2)  The  fall  in 
the.se  shares  would  appear  to  be  due  entirely  to  the  depression 
which  has  overtaken  this  section  of  the  market  generally.  It  is 
a  very  well-managed  company,  and  as  its  financial  position 
seems  sound  enough  you  should  hold  on. 

MiTHKA. — (i)  The  company  is  terribly  overweighted  with 
p. capital,  but  it  is  making  a  little  headway  now,  and  the  recent 
E  proposal  put  forward  by  the  directors  seems  to  indicate  that  the 
outlook  is  more  promising.  As  a  speculation  a  small  amount 
of  the  debentures  might  therefore  be  worth  purchasing.  (2) 
This  hardly  seems  worth  touching  at  any  price.  It  has  never 
received  a  dividend,  and  is  not  likely  to  for  a  good  many  years 
to  come.  (3)  This  also  is  a  struggling  affair,  with  very  little 
prospect  of  being  able  to  improve  its  position  sufficiently  to 
give  a  return  on  its  ordinary  shares  within  a  visible  time.  (4) 
As  a  very  long  shot  this  might  be  worth  picking  up.  (5)  The 
company  is  said  to  be  doing  a  huge  business,  and  although  the 
shares  are  very  speculative,  they  should  be  good  enough  to 
hold  for  a  time.  (6  and  7)  We  do  not  think  much  of  either 
company,  and  would  not  care  to  put  one  before  the  other. 
Ko.  7  is,  perhaps,  the  stronger  of  the  two,  but  No.  6  may 
"lenefit  from  the  amalgamation  which  is  now  being  negotiated. 

Grasmkre.  — (i)  The  comp.any  has,  so  far,  failed  to  come  up  to 
iexpectations,  and  it  is  more  than  doubtful  whether  it  ever  will. 
To  average  would  probably  be    throwing   good  money  after  bad. 

(2)  Do  not  average  in  these  either.     The  outlook  is  too  uncertain. 

(3)  There  is  too  much  mystery  about  this  mine  for  the  shares  to  be 
a  desirable  holding.  Do  not  buy  more.  (4)  Tlie  position  of  the 
company  is  good  enough,  but  the  shares  on  the  present  yield  seem 
ijuite  full  priced. 


The  '•  Stock  Exchange  Ten-Year  Record  of  Trices  and 
Dividends,"  compiled  and  published  at  halta-guinea  by 
Messrs.  F.  C.  Mathiesonand  Sons,  is  simply  invaluable  to  brokers, 
bankers,  accountants,  lawyers,  and  all  who  have  much  to  do  with 
marketable  securities.  Wonderfully  complete  it  is,  too,  embracing 
as  it  does  practically  all  the  securities  quoted  in  the  Official  List. 
The  type  used  and  the  arrangement  of  the  matter  are  both  good  ; 
the  information  has  been  carefully  checked,  and  the  result  is  a 
volume  which,  though  large,  is  most  handy  for  reference.  A  very 
full  index  adds  much  to  the  comfort  of  those  who  have  to  use  it. 


MINING     NEWS     AND     NOTES. 

',' Frank  and  unitaaed  ansttxn  are  given  lu  all  question:      '■ 
Altius.       Address   Editor    Mining    Section    and    < 

Shilling /or  each  question  asked.     No  buchit  shof  ,. 

advertisement  should  ever  be  responded  to  without  first  (ommiling 
the  l.svESTORs'  Keview. 
The   mining  contango   arrangements   proved   to   U 
important  business,  not  because  of  any  incr(>a«e  in 
either   professional   or   public,    but   the  sen 
failures  with  which  the  House  has  been  : 
volved  the  shifting  of  a  good  many  account- 
thing   was  comfortably   arranged   so    far    as   sui: 
were  concerned,  but  it  is  quite  well  known  that  ti 
all   round   this   market,   as  well   as    with  mo&t   of   t 
Many  firms  have  been  assisted,  and  all   the  week  ti. 
has  been  in  dread  lest  the  hammer  should  be  heard  oii   Ihur.,- 
day.     One  man  seems  to  have  closed  up  his  book  and  retired. 
disgusted,  perhaps,  with  the  whole  business,  and  it  is  a  cauie 
for   wonder   that   this   kind   of   thing   does    not   happen    ni<  re 
frequently. 

Contango  rates  were  no  heavier  than   at  the  previous  settle- 
ment, and  here  and  there  shares  were  carried   over  on  rather 
easier  terms.     The  general  South  African  rate  was  6%-j'/i  per 
cent.,  but  Rand  Mines   were   continued  at  4-5  per  cent  ,  ('•"'A 
Fields    at    434-5!-j,    Randfontein,    Johannesburg    Cor; 
and  Modders  at  5-6  per  cent.,  and  Fast  Rand  at  i'A-4', 
De  Beers  were  taken  in  at  4-5  per  cent.,  Jagers  and  .N- 
at  4%-sK.  and  Premiers  at  5-6  per  cent.      Leading  Kh     :     .  . 
were  covered  by  a  6-8  per  cent,  rate,  Chartered  being  .;•:,<•   at 
J4d.-id.      On  West  Africans  the  charge  was  7-8  per  cent.,   on 
Fgyptians  7-9  per  cent.,  and  on  Siberians  6-8  per  cent       Tht- 
latter  charge  was  also  made  on  West  Australians,  H- 
which  were  arranged  at  4!'3-5j3  per  cent.,  being  the  ' 
tion,   and  the  MiscellanSbus  group  was  likewise  contKuifc   at 
6-8  i»r  cent. 

Making-up  prices  showed  a  good  deal  of  irregularity,  but  the 
principal   movements   in   the    South   African    section-  were   ad- 
verse.   Crown  Deep  advanced  ^,  Crown  Reef  %,  Angelo,  Cason 
and    Ferreira   '4,   and  H.   F.  Co.  and   Knights  i\.     De  Beers, 
however,   were  down    i,   Jagers   fell   U,   Premier  Deferred   ^, 
New  Vaals,   Roberts   Victors,    and   Sanellas   J^,    New  Districts 
and   Hudsons    Consolidated   ii,    and  many  others   J^   or  les.«. 
Among  West  Africans  Nigeria  Investments  made  up  ^j   better, 
and  Nigeria  Bitumens  advanced  5-32,  but  a  few  declines  w»re 
also  shown.     Egyptians  were  generally  lower,  and  in  the  West 
Australian   section    Horseshoes   fell   ■^.     Declines   of   }i   to   iV 
occurred    in   the   prominent   Deep   Leads,    but     Broken     Hills 
showed  little  movement.     Copper  shares  were  nearly  all  down, 
Tintos  losing  i,  Cape  preference   %,  Tharsis   I4,  Spasskys  -^f, 
and  Great  Cobars  Tyk.     Among  Miscellaneous  Mines,  F"-  ■ — '■ 
were  9-32   higher,   and  Talismans,   Wahis,    and    Mou: 
showed    improvement,   but  Alaska,    Mexican,   and   Trt 
Dolores,  Balaghat  preference,  Dharwar  Reefs,  and  Cobalt  Town- 
sites  alli  made  up  lower. 

After  the  settlement  was  out  of  the  way  there  was  not  much 
disposition   to  enter   mto   fresh    business,   although  the  Trans- 
vaal   output   figures  for   May,   which   were   issued    on   Monday 
afternoon,   were   better  than   might  have  been  expected,   having 
regard  to  the  disorganisation  caused  by   the  strike.     The  total 
showed  a  decline   of   about  12,500  ozs.,  and  as  there  was  an 
extra  working  Jay  in  May  the  real  drop  is  roughly  30,000  ojts. 
How  things   are  shaping   on   the  Rand    just    now   it   is  rather 
difficult   to   say,   but   if  the    strike   has  been   temporarily   sup- 
pres.sed   the  discontent   remains,    and    we  have   not  heard   the 
last  of  the  business  yet.     In   fact  the  labour  question  is  going 
to  be  the  cause  of  no  end  of  controversy  during  the  next  few- 
months,   and   it    i»   said   that   General    Botha   intends  !o   send 
back  the  Chinese  coolies  on  the  expiration  of  their  contracts. 
Dealers  were  supposed  to  be  waiting  for  the  Transvaal  Premier's 
statement  on  the  subject,  which  it  was  thought  would  be  made 
yesterday.     Dividend  talk  has  been  suspended  for  the  moment, 
but  it  is  said  that  the  Fast  Rand  Propl-ietary  directors  will  hold 
a  meeting  on   the   26th   or   27th    inst.,   and   not  only   will   the 
parent  company,  Cason  and  Angelo  declare  dividends,  but  the 
Driefontein  and  Comet  as  well.     Then  we  may  exjieot  another 
boom   or  a  further  slump.      Paris   has  been    rather    miserable 
during  the  week,  and  there  is  some  had  trouble  there,  we  feel 
sure.     The  German   and  Italian  bourses  are  not  without  their 
difficulties,   and   it   is   rather   surprising   t'hat  gold   shares   Itept 
up  as  w-ell  as  they  did. 

Diamond  shares,  however,  were  thrown  over  in  considerable 
numbers,  particularly  De  Beers  and  Premiers.     Paris  was  the 
source  of  the  principal  realisations,  but  there  was  supposed  to 
have  been  an  up.set  in  Hatton  Garden  whii-h  led  t'->  V^rsl  ««les. 
The  difficulty  would  be  to  find  a  place  lot 

exist.     Jagers   and   New  Vaals  were  co-  rid 

Robert  Victors  recovered   from   early  we;iK:  •  V.n.an 

options.    Sir    John    Willoughby's   thir.s.'.    dm  .\    ft^ 

Rhodesians  opened  rather  better,  the  gain  in  cs  being 

nearly  is.  6d.,  hut  the  boom  was  checked  before  the  end  of  the 
week. 

Jungles  kept  quietly  in  the  background,  afr  '■■ 

selves  lest  somebody  should  be  temnted  to  s  .>^ 

an  early  rise  of  ;^  in  Nigeria  Ir-  •'  '^ 

lost  again.     West  Australians  ^? 

a  demand  for  no  less  than   2<i.i  v......    , 

still  buys  Broken  HilU.     South  Kalgurl  ,  '•■■ 

some  difficulty  with  the  roasting  plant.  ''- 

gular,  and  Zincs  put  on  nearly  sixpence. 
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The  Paris  fit  of  nerves  led  to  pretty  heavy  offerings  of  Rio 
Tinto  shares,  and  more  than  once  the  price  was  banged  down 
to  86  before  showing  much  sign  of  recovery.  A  fresh  slump 
took  the  quotation  to  85  J^,  but  other  things,  although  looking 
miserable  enough,  did  nothing  sensational.  Great  Cobars  pulled 
up,  and  it  is  announced  that  with  the  termination  of  the  strike 
one  furnace  has  been  started.     Tins  were  very  quiet. 

Among  Miscellaneous  Mines,  Siberian  Proprietary  and  the 
two  youngsters  Orsk  and  Troitzk,  which  do  not  appear  to  be 
flourishing  on  a  snow  diet,  rallied  a  bit,  but  soon  became  feeble 
again.  There  was  a  pleasant  rise  in  Camp  Birds  and  Esperanzas 
were  also  harder,  but  the  Indian  group  did  not  shine.  Cobalt 
Townsites  moved  and  quite  naturally  went  down,  which  about 
completes  the  story  for  this  week. 

New  Goch  Gold  Mines. — During  the  year  1906  this  company 
crushed  227,524  tons,  which  yielded  gold  to  the  value  of 
^^342,489,  or  £i  los.  id.  per  ton.  Working  costs  were  £26s,3(>o, 
being  ;^i  3s.  4d.  per  ton,  leavmg  a  gross  profit  from  mining 
operations  of  ^^77,129.  Compared  with  the  previous  year  the 
yield  per  ton  has  increased  by  6s.  id.  and  the  working  costs 
have  increased  2d.  per  ton,  so  that  the  company  has  made  real 
progress.  A  considerable  improvement  was  recorded  in  the 
results  obtained  during  the  latter  part  of  the  year,  the  earnings 
for  the  last  quarter  averaging  ^9,139  per  month  as  against 
;^4,i38  for  the  first  quarter.  Capital  accounts  have  been  closed, 
and  all  expenditure  is  now  being  charged  against  current 
revenue.  To  the  profit  on  mining  must  be  added  ;^i,888  from 
other  sources,  giving  a  total  of  .£79,017,  against  which  have 
been  charged  the  8  per  cent,  premium  on  ;£i 7,450,  debentures 
redeemed  ;£i,396,  interest  on  debentures  ;£i4,669,  interest  on 
temporary  loans  no  less  than  ;if35,7i4-  Other  charges  were 
;£25o  for  debenture  trustees'  fees,  ;£7,837  for  depreciation  and 
;£44  for  profit  tax,  leaving  ;i(,i9,io6  to  go  in  reduction  of  the 
debit  brought  forward,  lowering  it  to  ;£6,3ii.  The  payable  ore 
reserves  are  estimated  at  733,819  tons  of  an  average  mine  value 
of  9.2  dwts.  per  ton  over  a  stoping  width  of  45  ins.  Tons 
developed  in  the  year  were  410,873  as  compared  with  283,314 
tons  stoped.  The  debenture  debt  has  been  reduced  to  ^284,650, 
but  the  loan  from  the  parent  company — the  General  Mining  and 
Finance  Corporation — amounts  to  the  huge  sum  of  ;£487,5o8, 
including  interest  at  the  rate  of  7  per  cent,  per  annum,  and  the 
directors  say  that  pending  other  financial  arrangements  the 
profits  are  being  applied  towards  the  liquidation  of  the  general 
indebtedness  of  the  company.  It  is  difficult  to  see  how  this 
immense  debt  is  to  be  repaid  and  the  shareholders  still  stand 
a  fair  dividend  chance. 

New  Steyx  Estate  Gold  Mines. — Owing  to  the  unsealed 
labour  and  financial  conditions,  the  directors  of  this  company, 
one  of  the  Albu  Group,  have  decided  to  defer  the  commence- 
ment of  mining  operations.  The  successful  exploitation  of  the 
large  block  of  751  Roodepoort  deep  level  claims  demands  a  con- 
tinuous and  efficient  supply  of  unskilled  labourers,  and  until 
that  is  assured'  the  directors  think  it  would  be  unwise  to  em- 
bark upon  a  scheme  of  development  involving  the  outlay  of 
considerable  capital  sums.  Meanwhile  the  greater  portion  of 
the  cash  working  funds  belonging  to  the  company  which  are  not 
otherwise  invested  have  been  placed  on  fixed  deposit  at  remunera- 
tive rates  of  interest.  Revenue  for  the  year  1906  from  interest, 
licences,  rents,  dividends,  &c.,  was  ;£i  1,919,  and  the  expenditure 
including  cost  of  administration  and  taxes  came  to  ;f  5,357,  leav- 
ing ;£6,562  to  be  added  to  the  amount  brought  forward  making 
;f 1 10,507.  Owing,  however,  to  the  heavy  depreciation  which 
has  taken  place  in  the  value  of  land  securities,  it  has  been  con- 
sidered advisable  to  write  down  the  investments  to  the  Stock 
Exchange  making-up  prices  at  December  31,  1906.  This  in- 
volved a  sum  of  £4o,yg<),  no  less,  and  these  investments  now 
stand  in  the  books  at  ;f97,46i.  Naturally,  the  directors  hope 
for  a  recovery,  more  especially  as  the  investments  include  a 
substantial  holding  of  shares  in  the  Cinderella  Deep,  which 
mine,  on  the  developments  so  far  exposed,  promises,  they  say, 
to  prove  a  highly  successful  proposition.  The  total  amount  of 
cash  is  ;£i95,6i6,  partly  representing  the  premiums  on  shares 

£54,473- 

Cinderella  Deep. — A  year  ago  it  was  stated  that  a  reef  had 
been  encountered  on  this  property  at  a  depth  of  4,003  ft.  and 
another  at  4,118  ft.  and  now  the  directors  report  that  the  first 
of  these  assays  34.9  dwts.  over  a  width  of  72  ins.  while  the 
second  assays  18.3  dwts.  over  36  ins.,  but  the  second  body  now 
appears  to  be  merely  a  dislocated  section  of  the  first  reef.  They 
further  report  that  an  extensive  overlap  has  been  proved  to  exist 
in  a  large  portion  of  the  property  which  duplicates  the  reef 
bodies  for  a  depth  of  several  levels  and,  it  is  estimated,  will 
give  an  extra  375,000  tons  of  ore.  Mr.  George  Albu,  at  the 
meeting  held  in  April,  spoke  hopefully  of  the  mine  as  one  of 
the  most  promising  of  the  Rand  deep  level  propositions,  but 
declined  to  commit  himself  to  any  estimates  of  the  exact  yield 
and  profit  per  ton  until  half-a-milUon  or  more  tons  of  ore  have 
been  blocked  out  and  the  value  ascertained  by  actual  crushings. 
Expenditure  on  the  shaft  during  1906  amounted  to  ;^i3,9is  and 
on  development  to  £i2^<yj2,  against  which  receipts  from  interest, 
&c.,  were  ;^6,i86.  Plans  are  now  in  course  of  preparation  for 
the  erection  of  a  reduction  plant  which,  is  to  consist  at  first  of 
60  to  80  stamps  and  four  tube  mills,  and  it  is  anticipated  that 
gold  production  will  commence  about  the  middle  of  next  year, 
in  the  meantime  the  company  has  still  £\(>2,o^\  in  cash,  of 
■which  ;£'i  10,794  is  on  deposit  with  the  General  Mining  and 
Finance  Corporation,  and  owes  no  more  than  £j„kit,  to  sundry 
creditors. 

Aurora  West  United  Gold  Mining. — Development  was 
suspended  at  the  end  of  February,  1906,  and  the  only  work  done 


since  has  been  that  of  maintaining  the  plant  and  buildings  in 
good  order.  Expenditure,  however,  amounted  to  ;C5,i59  against 
an  income  of  £\'](>  from  rents  and  commissions,  and  as  £1,221 
was  written  off  shares  in  the  Witwatersrand  Native  Labour  As- 
sociation and  Chamber  of  Mines  Labour  Importation  Agency, 
while  interest  required  ;£i6,i9g,  the  loss  for  the  year  was  ^£22,405 
and  the  total  debit  is  now  ^^83,082.  Liabilities  for  loans  and 
accrued  interest  have  increased  by  ;/^3i,643  to  ;£25i,342  against 
which  liquid  assets  amount  to  no  more  than  ;£5,505,  so  that 
the  position  seems  pretty  hopeless.  The  directors  claim  that 
there  are  ready  for  stoping  100,000  tons  of  ore'  of  an  average 
value  of  8.5  dwts.  and  that  the  mine  is  in  such  a  position  that 
as  soon  as  development  can  be  recommenced  an  additional 
large  tonnage  of  ore  can  be  rapidly  and  economically  opened 
up.  Before  that  can  be  attempted,  however,  the  company  will 
have  to  undergo  reconstruction,  and  at  present  the  prospects  of 
carrying  through  this  operation  in  such  a  way  as  to  provide  the 
further  capital  required  are  none  too  good. 

BR.4KPAN  Mines. — ^This  company's  properties  have  not  yet 
reached  a  producing  stage  and  its  revenue  is  still  chiefly  derived 
from  interest  on  money  lent.  During  the  past  year  outstanding 
loans,  other  than  fixed  deposits  with  banks,  were  called  in  and 
it  is  no  doubt  due  to  this  policy  that  the  income  from  interest 
fell  off  by  ^£4,289  to  ^^22,844.  Sundry  receipts  came  to  .£1,175 
o""  ;io370  more,  making  a  total  of  ;£24,oi9  against  ;£27,938  for 
1905,  but  expenses  were  reduced  by  no  less  than  £i),^(>2  to 
£^,6-;2.  The  surplus,  therefore,  was  £^2,543  larger  at  .£15,347 
and  the  debit  balance  is  now  brought  down  to  ;£2,5i5.  In  con- 
nection with  the  repayment  of  the  loans  the  company  found  it- 
self obliged  to  take  over  two  of  the  residential  properties  on 
which  advances  had  been  made  and  these  appear  in  the  balance- 
sheet  for  the  present  as  worth  ^^18,495.  I"^  addition  to  this 
the  item  of  sundry  debtors  includes  £12,500  owing  by  an  old- 
established  brewery  for  a  loan  made  on  a  property  afterwards 
acquired  by  that  company,  payment  of  which  has  been  deferred 
until  August  I,  1908.  Cash  amounts  to  ^^451, 768,  of  which 
;£43o,637  is  in  fixed  deposits  and  loans,  so  that  there  are  ample 
funds  for  the  development  of  the  mining  properties.  Operations 
on  them  have  been  confined  to  shaft  sinking.  No.  1  shaft  having 
been  put  down  1,403  ft.  and  No.  2  901  ft.,  making  the  total  depth 
1,793  and  1,017  f*'  respectively. 

Consolidated  Goldfields  of  New  Zealand. — Owing  to  the 
mill  at  the  Golden  Fleece  property  having  been  shut  down  during 
the  first  six  months  for  development  work  rendered  necessary  in 
consequence  of  an  alteration  in  the  mining  laws  of  the  colony, 
the  receipts  from  gold  won  in  1906  fell  off  by  pTi  1,516  to 
^£36,459.  Dividends  on  investments  gave  ;£2i,045  and 
profits  on  sale  of  investments,  rents,  &c.,  yielded  ;£io,58i, 
making  a  total  income  of  £'68,085,  and  after  meeting  all  charges 
and  providing  ^£15,009  or  £'2,886  more  for  depreciation  the  nett 
profits  were  £27,(12^  compared  with  ^£23,935.  Adding  £'33,739 
brought  in,  the  balance  available  was  ;£6i,366,  or  an  increase  of 
£^16,509,  out  of  which  a  dividend  of  is.  per  share  has  again 
been  paid  and  ;£i5,ooo  is  placed  to  reserve,  leaving  £'34,247  to 
be  carried  to  the  new  account.  The  £'42,350  debentures  out- 
standing at  the  date  of  the  previous  balance-sheet  have  since 
been  paid  off,  so  that  the  capital  now  consists  of  the  242,378 
;£i  shares  issued,  one  of  which  is  a  founder's  share.  In  addi- 
tion to  the  reserve  of  ;£30,ooo,  the  company  has  ;£5,438  from 
premiums  received,  but  as  its  holdings  are  valued  at  ^£279,882 
while  investments  stand  at  ;£i8,596  and  loans  against  security 
at  ;£i3,934,  these  funds  have  proved  insufficient,  and  a  loan  of 
;£9,975  has  had  to  be  obtained  from  the  bankers.  Sundry  credi- 
tors amount  to  ;£3,732,  but  debtors  owe  £2,C)t)0,  bullion  in 
transit  is  valued  at  ;£7,768  and  cash  comes  to  ^1,947. 

Progress  Mines  of  New  Zealand. — During  the  year  ended 
December  31  59,100  tons  were  treated  against  60,000  tons  in  the 
previous  year,  but,  notwithstanding  this,  gross  receipts  including 
;£i,ioi  from  interest  were  ;£4,o25  up  at  ^103, 702.  Expenses  in 
New  Zealand  and  London  at  the  same  time  were  reduced  by 
£1,116  to  ;£s5,795.  leaving  the  nett  profits  ;£5,i4i  up  at  ^£47,907. 
With  ;£29,263  brought  in  the  total  available  was  £^"■',170  com- 
pared with  ^£63,637,  out  of  which  the  directors  write  off  ;£6,765 
for  expenditure  on  shaft-sinking  and'  development  and  ^£3,693 
for  depreciation  on  plant  and  buildings,  and  provide  ;£3,oo6  for 
income-tax.  These  appropriations  leave  a  balance  of  ;£63,7o6 
or  ^£69  more  than  the  sum  available  a  year  ago,  so  the  divi- 
dends of  IS.  and  is.  6d.  then  paid  are  repeated  and  £^29,331  is 
carried  forward.  Since  the  date  of  the  accounts  a  further  divi- 
dend of  is.  per  share  has  been  paid.  During  the  year  a  very 
considerable  amount  of  development  work  was  carried  out,  com- 
prising 785^4  ft.  of  raising  and  sinking  and  3,715  ft.  of  driving 
and  crosscutting,  besides  which  4,499  ft.  of  diamond  drilling  was 
done.  The  most  important  development  was  the  locating  and 
opening  up  of  the  reef  in  the  lowest  or  No.  11  level,  where  the 
directors  state  that  what  appears  to  be  a  valuable  ore  body  con- 
taining high-grade  quartz  has  been  found. 

Sangli  Gold  Mining. — During  the  major  portion  of  the  past 
year  mining  operations  were  devoted  to  the  exploration  of  the 
northern  section  of  the  property  and  to  extending  crosscuts  west 
from  North*  and  South  Shafts,  but  after  driving  these  suflSciently 
far  to  prove  the  ground,  no  discovery  of  importance  was  made 
and  they  were  suspended.  At  the  depth  of  300  ft.,  however,  in 
the  northern  section  a  cross  vein  was  discovered,  which  has 
proved  to  be  of  high  value  for  a  length  of  150  ft.  In  December 
last  shareholders  were  informed  that  Mr.  Thomas  Richards, 
superintendent  of  the  Nundydroog  Mine  had  inspected  the 
Sangli  Mine,  and  had  come  to  the  conclusion  that  the  lode  laid 
open  in  the  200  and  300  ft.  levels  from  North  Shaft  was  the 
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main  lode,  and  the  one  most  worthy  of  thorough  development. 
'Mr.  Richards's  recommendations  have  been  carried  out, 
as  far  as  it  was  possible  to  do  so  in  the  state  of 
the  company's  finances,  with  a  large  measure  of  suc- 
cess, and  capital  is  now  required  to  put  the  com- 
pany in  a  position  to  carry  out  the  further  suggestions  made_^. 
About  .1^33,000  is  wanted,  and  the  directors  therefor©  proposfe 
that  the  present  company  should  go  into  voluntary  liquidation 
and  that  a  new  company  be  formed  to  take  over  its  assets  and 
liabilities.  The  capital  of  the  new  undertaking  is  to  be  /75,ooo 
in  £1  shares,  of  which  65,935  '"'l'  ^^  issued  as  los.  paid,  and 
«very  member  of  the  present  company  will  be  entitled  to  claim 
allotment  of  one  of  these  shares  for  each  .share  held  as  well  as 
to  apply  for  "  additional "  or  unclaimed  shares  either  at  a  pre- 
mium or  at  par.  The  directors  speak  optimistically  of  the 
prospects  of  the  mine,  and  point  out  that  several  important 
companies  have  recently  taken  working  options  in  the  Dharwar 
.district.  Options  have  been  granted  to  the  Champion  Reef 
Company  and  to  the  Road  Block  Company,  which  the  directors 
hope  will  be  exercised,  and  the  benefits  from  these  will,  of 
course,  accrue  to  the  new  company. 

Mysore  Rkefs  (1905)  and  Explorers. — This  concern  was 
iormerly  knowfi  as  the  Mysore  Reefs  and  General  Exploration, 
and  when  resolutions  have  been  passed  for  finally  winding  up  the 
last  named  37,940  preference  and  159,979  ordinary  shares  of  the 
■1905  undertaking  will  be  distributed  among  its  shareholders.  A 
report  just  issued  covers  the  period  to  April  30  last,  and  shows 
receipts  ;i2,368  against  expenditure  ;£i,926,  leaving  a  profit  of 
,jf442.  During  the  period  under  review,  a  matter  of  16  months, 
the  company  carried  out  further  prospecting  work  in  the  neigh- 
bourhood of  Um  Rus,  but  the  results,  although  at  times  en- 
couraging, were  not  sufficiently  good  to  warrant  a  continuance 
of  operations.  That  is  disappointing,  and  the  Um  Rus  Gold 
"Mines,  in  which  the  company  holds  a  large  number  of  shares, 
has  not  fulfilled  early  promi.se,  so  that  operations  have  been 
suspended.  Sundry  fresh  proposals  have  been  considered  by 
the  board  and  the  most  promising  is  the  offer  of  certain  rights 
to  prospect  for  minerals  in  the  Malay  States.  Having  left  the 
Dependency  to  try  its  luck  in  Egypt  the  company  is  now  working 
towards  India  again,  and  has  acquired  an  option  for  two  years 
upon  a  property  on  the  Dharwar  field.  The  ground  is  mostly 
under  cultivation,  and  but  little  is  known  at  present  of  its 
mineral  value.  Cash  balance  and  sums  due  by  debtors  amount 
to  ^22,752,  so  that  the  company  should  be  able  to  keep  itself 
^oing  for  a  time. 

Burma  Ruby  Mines. — The  revenue  for  the  year  to  February 
28  last  was  ;f  1 14,536,  and  after  meeting  expenses  of  every  kind 
^^21,978  remained  as  profit.  From  this  the  percentage  payable 
to  the  Government  of  India  was  ;£6,8i8,  leaving  ;£i  5,160  nett, 
which,  added  to  ^^9,230  brought  forward,  gives  a  total  of 
;^24,39o.  Out  of  that  the  directors  propose  a  dividend  of  is. 
per  share  and  carry  forward  ;^9,44o.  Royalties  received  from 
native  miners  came  to  ;^'i8,i85  as  compared  with  £i2,t,g$  for 
the  previous  year,  but  under  a  provision  of  the  new  lease  the 
Government  takes  30  per  cent,  of  any  royalties  collected  in  excessi 
of  the  sum  required  to  pay  the  rent  of  the  mines.  There  does 
not  seem  to  be  any  complaint  about  this,  but  the  directors  are 
praying  the  Secretary  of  State  to  make  a  reduction  on  the  30  per 
cent,  percentage  of  nett  profits  now  paid  to  the  Government  on 
the  ground  that  it  has  received  nearly  three  times  the  amount  of 
the  dividends  that  have  been  paid  to  the  shareholders  since  the 
formation  of  the  company.  We  do  not  know  that  the  argument 
is  quite  sound,  and  shareholders  might  have  received  a  little 
more  if,  say,  directors'  fees  were  not  so  extravagant.  What  the 
four  members  of  the  board  do  for  ;^i,575  a  year  beats  us  abso- 
lutely. _____^^____^_____ 

Xetters  to  tbc   le^itor. 

ROYAL,    INSURAJSXE    LOSSES. 

Dear  Sir, — We  are  in  receipt  of  your  letter  of  the  10th  inst., 
and  in  reply  I  have  to  inform  you  that,  as  our  arrangements  are 
already  completed  for  reporting  the  proceedings  at  our  annual 
general  meeting,  to  be  held  on.  the  i8th  inst.,  we  are  unable  to 
avail  ourselves  of  your  offer. 

We  would,  however,  take  the  opportunity  of  referring  to  the 
article  on  this  company  which  appears  in  your  issue  of  Satur- 
day last,  and  of  pointing  out  that  your  reference  to  the  amount 
of  our  loss  by  the  San  Francisco  conflagration  appears  to  have 
been  made  under  a  misapprehension  of  the  circumstances,  inas- 
much as  on  the  receipt  of  the  first  advice  from  our  San  Fran- 
cisco manager  we  issued  a  public  intimation  to  the  fact  that  our 
liability  was  ^£1,350,000  ($6,750,000).  Our  chairman  also  took 
advantage  of  a  special  meeting  which  was  held  on  June  5,  1906, 
to  repeat  the  information  previously  given  and  to  add  that  the 
fire  damage  would  greatly  exceed  what  was  first  anticipated, 
while  the  earthquake  damage  was  not  so  serious  as  at  first  re- 
ported ;  this  was  confirmed  at  cur  annual  meeting  held  on 
June  19,  1906. 

He  also  took  the  opportunity  of  the  Wharncliffe  meeting  in. 
connection  with  the  company's  Bill,  held  on  January  3,  1907, 
to  repeat  the  information  previously  given,  and  to  state  then 
that,  although  our  actual  loss  would  be  less  than  the  liability, 
still  the  difference  would  not  be  so  great  as  was  at  one  time 
4hought  possible. 

I  am,  dear  Sir, 

Yours  truly, 

Charles  Alcock,  Manager. 

Royal  Insurance  Company,  Liverpool,  June  11,  1907. 

[We  insert  the  above  with  pleasure,  although,  as  Editor,  we 


made  no  "  offer  "  to  this  company,  and  do  not  quite  understand 
what  we  misapprehended. — Editor.] 


THOSE  MODEL  TRUSTS. 

Ingatestone,  Essex,  June  13. 
Dear  Sir, — As  a  subscriber  from  the  commencement  to  your 
much  appreciated  paper,  1  sincerely  wish  you  would  commence 
your  recently  promised  Model  Trusts,  for  surely  you  must  agree 
with  mc  that  the  present  time  is  an  excellent  one  for  money  to  be 
invested  ;  let  us  have,  amongst  others,  a  specalative  traiu  Kindly 
oblige  many  of  your  readers  in  this. 

Yours  sincerely, 

G.  M. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The    following   are    the   receipts    into   and    issues   out   of    the 
Exchequer  between  April  i,  1907,  and  June  8,  1907: — 

Revenue  and  Other  Receipts. 


- 

- 

Toul  Recelp<s 
Into  the  Ex- 
chequer from 

April  1, 1907,  to 
J  one  8, 1907. 

Total  Recdpti 
Into  the  Ex- 
chequer from 
AprilMgoS,  10 
J1UIC9,  igeO. 

Balances,  April  i  - 

£ 

5,8o7.7t» 
l,U4,703 

i 
9,334,112 

1.117,275 

Revbnub. 

6,93».4J3 

10,451.487 

Customs  

Excise  

6,448.00c 
9,094,000 
3,110,000 
1, 56a  ,00c 

360,000 
4,269,000 
3,430,000 

810,000 
90,000 

7.500 
585.565 

6,540,000 

3,159,000 

1,467,00a 

Land  Tax  and  House  Duty  .. 
Property  and  Income  Tax.... 

320,000 
3,7«7.ooo 
2,360,000 

790.000 

80,000 

Receipts    from    Suez     Cana] 
Shares  and  Sundry  I^oans.. 

J,0OO 

371,20s 

'Revenue  



14,766.065 

23.868,201 

31.69J.488 
400,000 

Other  Recbipt 
Repayment  of  Advances  for  B 

rs. 

ulllon 

100/100 

Total 

32,098,488 

34.419.689 

•Revenue  as  above 

Paymenis   in   relief  of  Local 
Taxation : — 

; 

x«,766,o63 

3«*!o96 
956,000 

33.868,102 
28,699 

Estate,  &c..  Duties 

846,000 

Total 

— 

1.349.579 

1,333,699 

Total      Revenue,      includlnfi 
Payments  in  relief  of  Local 

- 

a6.u5.644 

35,091,901 

EXPKNDITUIIS  AND  OTBER  ISSOES. 


Fuod 


EXPENDITURK. 

National  Debt  Services 
Other      Consolidated 

Services    

Payments  to  Local  Taxation 

Accounts  

Supply  Secvices.. 


Expenditure 


Otheh  Issvas. 

For  Advances  (or  Bullion 

For  Advances  for  Interest  on  Excheciuer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1004 

For  Treasury  Bills  (nett  amount) 

llnder  Telegraph  Acts,  1892  to  191^ 

Under  Naval  Works  Acts,  1897  to  1901 

Under  Military  Works  Acts,  189710  igoi  ... 

Under  Public  Buildings  Expenses  Act,  1903   .. 

Under  Public  Ofliees  Site  (Dublin)  Act,  1903  .. 

Under  Cunard  Agreement  (Money)  Act.  1904 

Surplus  Revenue  applied  to  reduce  Debt    .. 


Balances  in  Exchequer : — 
Bank  of  K  neland    . . . 
Bank  of  Ireland 


1907. 
Jane  8. 

6,173.193 


1906. 

Jane  9. 


i,oo8,)9i   1,068,68, 


Total 


Total  Issuei 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1, 1907,  to 

June  8, 1907. 


"TSSTSST 

ontoflbeSx- 
cheqaacto 

maet  pajnnaots 
ftom 

April  1, 1906,  to 
Jtine  9,  1906. 


£ 
5.236,657 

183,849 

9o,coo 
17.865.16j 


a3.475.669 


600,000 


4S.000 

tTaooo 

900,000 

150,000 

100,000 

«77.a34 


14.917.903 


7.«»o.j85 


3t,o<8.488 


*96.4SS 

90.000 
17,800,41* 


i4.oa6,i|a 


SJO,* 


45.000 
'i50,ao« 


25.000 

10.00a 
tt9.9«» 

500.000 


,27.5J6.>>> 


6,898.370 


M.4I9.6SS 


Mm.— Treasury  Bills  outstandiiu  on  June  8, 1907:— 

Bills  Issued  by  Public  Tender  i>.»3<oee 

BUI*  otherwise  issued   t,joo/ioo 


Treasury,  June  11, 


Total £io,7:3/» 
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RAILWAY     TRAFFIC     RETURNS. 


for    week    ended 


Foreign. 

Alberta    Railway  and    Irrigation.— Earnings 
Tune  7,  ?4. 592,  increase  $1,737.  _  ,        jj 

Argentine  North  Eastern. —  Traffic  receipts  for  week  ended 
May  10,  /i.SSg,  increase  ^^232;  aggregate  from  January  i, 
/35.939>  increase  /O.oig. 

Assam  Bengal.  —  Traffic  receipts  for  week  ended  May  11, 
Rs.  93,492,  increase  Rs.  22,593  ;  aggregate  from  Jan.  ^-  Rs. 17. 16,777. 
increase  Rs.  3,87,641. 

Bilbao  River  and  Cantabrian.— Traffic  returns  for  May  £9,900, 
increase   /510;     aggregate    from    January    i,    /47.581.    decrease 

Canadian  Northern  Railway.— Traffic  receipts  for  week  ended 
June  7,  8208,100,  increase  $73,800;  total  from  July  i,  $6,738,100, 
increase  $1,652,800. 

Egyptian  Delta.  —  Traffic  receipts  for  week  ended  May  25. 
/4,6o9,  increase  ;f 925 ;  aggregate  from  January  i,  /38,758, 
increase /8,toi.  ,         j  j 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
May  II,  Rs.  35,879,  decrease  Rs.  2,959  ;  aggregate  from  January  i, 
Rs.  6,93,600,  decrease  Rs,  10,902. 

Midland  Uruguay.— Receipts  for  month  of  May ;  ;f6,4S5, 
increase  £1,071  ;  aggregate  from  July  i,  £68,497,  increase /i3,995. 

North  Western  of  Uruguay.— Traffic  receipts  for  May,  $25,000, 
increase  $5,538;  aggregate  from  July  i,  $236,359,  increase  $44,561. 

Quebec  Central  Railway.— Traffic  receipts  for  the  ist  week  of 
June,  $18,592,  increase  $3,556;  aggregate  from  January  i, 
$368,280,  increase  $13,672. 

Rohilkund  and  Kumaon  Railway.—  Traffic  receipts  for  week 
ended  May  11,  Rs.  23,221,  increase  Rs.  1,417;  aggregate  from 
Jan.  i;  Rs.  4,55.560,  increase  Rs.  1,42,615. 

Uruguay  Northern.— Gross  receipts  for  month  of  March,  ^1,520, 
increase  £'12  ;  aggregate  from  July  i.  ;f  16,228,  increase  £1,941. 

White  Pass  and  Yukon  Railway.—  Traffic  receipts  for  10  days 
ended  May  31  amounted  to  $49,975. 

English. 

Cleator  and  Workington  Junction.  —  Receipts  for  week 
ending  June  8,  £;i,23i,  increase  /197  ;  aggregate  from  January  i, 
£"30,168,  increase /i, 797. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  June  8,  /921,  decrease  /166;  aggregate  from  January  i, 
/i7,83g,  increase  £438. 

East  London  Railway.— Traffic  receipts  for  March,  ;f3,822, 
decrease  ;f384. 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts  for 
the  week  ending  June  S,  ;f490.  increase  /28S ;  aggregate  from 
January  i,  /io,i75,  increase  £400. 

TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric— Traffic  receipts  for  week  ending  June  5,  /780  ; 
decrease  £^507;  aggregate  from  January  i.  ;f  16,700,  increase  ^34. 

Blessington  and  Poulaphouca.— Traffic  receipts  for  week  ending 
June  5,  /ii,  decrease  £39;  aggregate  from  January  i,  ^225, 
dccrcsSG  +  x^. 

Bristol  Tramways  and  Carriage.  —  Traffic  receipts  for  week 
ending  June  7,  £;4,952.  decrease  ;^2,4g9  ;  aggregate  from  January  i, 
;f  112,092,  decrease /i, 771. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  June  7,  £26,740  ;  419J  miles. 

Burnley  Corporation— Traffic  receipts  for  week  ending  June  8, 
;f  1,173,  decrease /407  ;  aggregate  from  January  i,  £27,273,  decrease 

£986. 

Dublin  and  Blessington.—  Traffic  receipts  for  week  ending 
June  5,  £127,  decrease  £^82;  aggregate  from  January  i,  £^2,617, 
increase  £98. 

Dublin  and  Lucan.— Traffic  receipts  for  week  ending  June  7, 
/112,  decrease  £82;  aggregate  from  January  i,  ^2,351,  decrease/14. 

Dublin  United.— Traffic  receipts  for  week  ending  June  7,  £5.723. 
decrease  ;^655 ;  aggregate  from  January  i,  £114,488,  increase 
/6,735. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
June  8,  £5,092,  decrease  £752  ;  aggregate  from  January  i, 
1907,  £109,259,  increase  £1,414. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
June  6,  £905. 

Isle  of  Thanet.  — Traffic  receipts  for  week  ending  June  8, 
/510,  decrease  £;45i;  aggregate  from  October  i,  £11,615,  increase 
^156. 

London  County  Council.—  Traffic  receipts  for  week  ending 
June  I,  £30,810,  increase  £4,849;  aggregate  from  April  i, 
£;273,I47,  Increase  £40,984.     Miles  116.J,  against  97I. 

London  General  Omnibus.—  Traffic  receipts  for  week  ending 
Junes,  £21,979,  decrease  £5,933;  aggregate  from  January  i, 
£^453,521,  decrease  £^49,420. 

London  Motor  Omnibus  (Vanguard).— Traffic  receipts  for  week 
ending  June  8,  £6,785. 

London  Road  Car.— Traffic  receipts  for  week  ending  June  8, 
£^8,824,  decrease  £1,336;  aggregate  from  January  i.  £iyi,2iig, 
decrease  £6,907. 

London  United.  —  Traffic  receipts  for  week  ending  June  7, 
£[6,283,  decrease  £'4,769  ;  aggregate  from  January  i,  £[132, 682,  in- 
crease £2,630. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  June  7, 
£194,  decrease  £44. 

Yorkshire  (West  Riding)  Electric— Traffic  receipts  for  week  ending 
June  9,  /i,207,  decrease  £282  ;  aggregate  from  January  i, £'25,486. 


Foreign. 

Anglo-Argentine. —  Traffic  receipts  for  week  ending  June  10, 
£[16,522,  increase  ^1,474;  aggregate  from  January  i,  £380,327, 
increase  £34,744. 

Auckland  Electric— Traffic  receipts  for  four  weeks  ending  May 
24,  £10,246,  increase  £457;  aggregate  from  January  i,  £[53.380. 
increase  £2,216. 

Brisbatie.— Traffic  receipts  for  month  of  May,  1907,  £i3.275t 
increase  £1,584. 

British  Columbia  Electric. —  Nett  earnings  for  April,  $43,250, 
increase  $18,543.  Nett  earnings,  including  income  from  invest- 
ments, from  July  i  to  April  30,  $583,227,  increase  $163,085. 

Buenos  Ayres  and  Belgrano.  — Traffic  receipts  for  the  week 
ending  April  14,  £4,033,  increase  £227 ;  aggregate  from  January  i, 
£52,452,  increase  £[3,865. 

Buenos  Ayres  Electric. —  Traffic  receipts  for  week  ending 
February  9,  £1,663,  increase  £[227  ;  aggregate  from  January  i, 
£[9,651,  increase  £2,954. 

Buenos  Ayres  Grand  National  and  New  Tramways.  —  Traffic 
receipts  for  week  ending  June  10,  £6,905. 

Calcutta. — Traffic  receipts  for  week  ending  June  8,  Rs  46,540, 
increase  Rs.  2,645;  aggregate  from  January  x,  Rs.  11,35,243, 
increase  Rs.  1,25,063. 

Cape  Electric. — Traffic  revenue  for  month  of  May,  Cape 
Town,  £9,675  ;   Port  Elizabeth,  £3,035. 

Cartagena  (Colombia).— Traffic  receipts  for  September,  £10,646. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
May,  £4,256,  increase  £572;  total  from  January  i,  ;if 26,675, 
increase  £[3,832. 

Kalgoorlie  Electric— Traffic  receipts  for  May,  £[3,937  :  aggregate 
from  January  i,  £19,545. 

Lisbon  Electric. — Profit  for  April,  milreis  45,275. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  May  31,. 
Rs.  17,096,  increase  27  per  cent.  ;  aggregate  from  January  i, 
Rs.  1,72,566,  increase  20  per  cent. 

Melbourne  Tramways  and  Omnibus— Traffic  receipts  for  May, 
/43,5oo. 

Mexico  Electric. — Nett  earnings  for  month  of  April,  $160,644, 
increase  $3,083  ;  aggregate  nett  earnings  from  January  i,  $578,313, 
increase  $23,536. 

Perth  (W.A.)  Electric— Traffic  receipts  for  week  ended  June  7, 
£1,355,  decrease /79  ;  aggregate  from  January  i,  £33,584,  decrease- 
£922. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  April, 
$465,220,  increase  $49,807:  aggregate  from  January  i,  $1,821,162, 
increase  $199,248.  Nett  traffic  receipts,  $247,131,  increase 
$28,875  ;  aggregate  from  January  i,  $908,775,  increase  $76,436. 


ENGLISH  RAILWAYS. 


Gross  Traffic  for 
year  to  date. 


Name. 


Baker  St.  and  Waterloo 
Brecon  and  Merthyr 


Cambrian 

Central  London 

City  and  South  London 

Furness 


Gt.CentralOato  M.,  S.,  «•  L.) 

Great  Eastern 

Great  Northern  and  City   . . 

GreatNorthern 

Gl.  N.,  Pice,  &  Brompton  . . 

Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire  . . 
Lon.  Brig;hton  &  S.  Coast . . 
London  &  North  Western. . 
London  &  South  Western  . . 
Lon.,  Tilbury  &  Southend. . 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire  . 

Rhymney 


South  Eastern   &  London, 
Chatham  &  Dover. . 


'  l-rom  January  i. 

SCOTCH  RAILWAYS. 

Caledonian '•  June   9 

8r,6«6 

4-    1,950 

l<3 

1,613,725 

4-      3,75'i 

Glasgow   &  South-Westerni     „        S 

35,5^8 

-      493 

19 

626,639 

4-         456 

Great  North  of  Scotland    ..[     „        8 

9.780 

+         40 

19 

169,030 

Highland          I     „        9 

10,392 

4-         80 

'9 

168,942 

4-      3.953 

North  British >     ..        9 

94.265 

4-    3.627 

19 

1,736,716   +   21.7"  r 

IRISH  RAILWAYS 


Belfast  and  County  Down . 
Cork,  Bandon,  &  S.  Coast . 
Great  Northern 
Midland  Great  Western     . 


57,875  i+  1,111 

37.7'9   4-  l.O'M 

410.181  I  4-  n,8i4 

245,748  14-  9.6.^1 


S  From  January  1. 


June  15,  1907.] 
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TRADE     AND     PRODUCE. 

Wheat. — For  the  prcsfciii  the  excitcmcjit  in  iiiarkels  both  here 
and  in  America  seems  to  have  died  duwn,  and  this  week's  busi- 
Jiess  has  been  dull,  with  all  wheats  except  occasionally  Knglish 
3d.  or  6d.  dawn.  Fanners'  deliveries  last  week  came  to  34,122 
qis.,  averaging  32s.,  against  24,999  V^>  averaginir  30s.  3d.,  in 
the  same  week  of  last  year,  but  the  average  for  the  whole  season 
still  remains  below  that  of  last  at  26s.  9d.  for  2,461,714  qrs. 
against  28s.  5d.  for  2,802,274  qrs.  last  .season.  .Shipments  from 
abroad  still  continue  liberal,  this  week's  quantities  of  wheat 
and  flour  on  passage  to  the  United  Kingdom  being  just  a  little 
lower  than  last — 3,(115,000  qrs.  against  3,6b^,o(x>  qrs.  a  year  ago, 
and  to  the  Continent  2,465,000  qrs.  against  2,505,fxx)  qrs.  Im- 
ports are  down  to  470,377  qrs.,  against  586,740  qrs.  American 
markets  have  been  steadier  and  generally  lower,  better  crop  re- 
ports and  better  (lovernment  reports  than  were  expected  having 
a  bearish  effect.  On  Wednesday  prices  broke  sharply,  declining 
2l4c.  to  3c.,  but  firmer  interior  advices  and  large  export  pur- 
chases sent  them  up  again. 

Wool. — Local  wool  sales  are  now  just  beginning,  as  most  of 
them  had  to  be  postponed  owing  to  the  weather,  and  it  is  too 
soon  to  tell  what  direction  prices  will  take.  It  is  said  that 
all  round  2d.  per  lb.  less  will  be  the  figure,  and  the  Irish  clip, 
■which  has  already  been  largely  dealt  with,  ranges  about  ij4d. 
to  2d.  less  than  a  year  ago.  The  only  wool  that  can  be  said 
definitely  to  be  sure  of  its  price  is  Scotch  black-faced,  which 
holds  its  own  in  spite  of  competition  with  colonial  and  home- 
erown  crossbreds,  and  of  late  has  been  very  freely  consumed. 
Busines.sin  the  markets  shows  little  change  at  present,  remaining 
.quiet  and  steady,  topmakers  being  chiefly  busy  on  old  contracts. 
Spinners  continue  very  busy,  especially  in  the  worsted  branch; 
manufacturers  also  are  well  employed  as  a  rule,  though  there 
are  complaints  here  and  there  that  the  unseasonable  weather  is 
having  a  bad  effect. 

Cotton  (from  our  Manchester  correspondent). — We  have  ex- 
perienced another  slack  week  in  the  staple  industry  of  Lanca- 
shire, so  far  as  new  business  is  concerned,  and  in  certain 
directions  order  lists  are  running  down  to  a  rather  incon- 
venient extent.  Huyers  have  no  confidence  in  the  present  posi- 
tion of  affairs,  and  a  good  deal  of  holding  off  occurs.  The 
advices  from  abroad  at  the  moment  do  not  encourage  free 
operations.  Raw  American  cotton  in  Liverpool,  after  fluctuating, 
is  distinctly  lower  on  the  week,  and  this  feature  has  somewhat 
dislocated  the  market.  Manufacturers  in  several  districts  have 
decided  to  run  short  time  and  in  other  places  the  question  is 
being  considered.  It  is  hoped  that  by  restricting  the  consump- 
tion of  yarn  sonne  relief  will  come  to  users  and  prices  between 
yarn  and  cloth  be  adjusted.  l*'ew  offers  of  a  practicable  charac- 
ter have  come  through  for  makers  of  cloth,  and  the  turnover 
for  all  markets  may  be  de.scribed  as  generally  unimportant. 
India  is  doing  very  little  at  the  present  time.  Shipments  con- 
tinue on  a  fairly  large  scale,  but  in  goods  suitable  for  our  de- 
pendency order  lists  are  running  down  and  very  little  fresh 
business  is  in  sight.  The  advices  from  Shanghai  show  some 
improvement,  but  that  is  the  best  that  can  be  said  of  China,  as 
fresh  orders  are  undoubtedly  scarce.  The  all-round  demand 
for  staple  cloths  for  all  outlets  is  discouraging.  Special  goods 
move  off  in  small  lines,  but  there  is  no  free  buying  in  any 
quarter.  Home  trade  cloths  are  affected  by  the  weather,  which 
remains  unsettled.  Prices  also  in  this  section  are  resisted. 
American  yarns  for  home  use  have  moved  off  slowly  in  both 
twist  and  weft.  No  free  purchasing  has  taken  place.  Uiiers  at 
the  moment  have  very  little  covering  to  be  done.  Twists  are 
in  a  healthy  position,  but  the  all-round  supply  of  yarn  seems  to 
be  growing.  Kxport  kinds  have  been  sold  in  small  lots.  Shippers 
act  with  caution.  Holton  yarns  are  rather  irregular  when  tested, 
and  the  turnover  has  been  small  in  extent.  Sir  Jacob  Hehrens 
and  Sons'  circular  states  that,  notwithstanding  .Mr.  Theodore 
'Price's  estimate  of  less  than  10,000.000  bales  and  his  forecast 
of  another  sensational  rise  before  the  end  of  the  month,  Ameri- 
can cotton  has  lost  ground  during  the  week.  The  recent  favour- 
able weather  makes  the  "bulls"  less  aggressive,  and  rumours  of 
financial  troubles  in  the  dry  goods  district  have  had  a  bad 
effect  upon  th?  markeit.  Egj'ptian  cotton  advanced  l^d.  per  lb. 
during  the  early  portion  of  the  week,  but  has  not  been  able  to 
keep  the  whole  of  this  advance. 

Coal. — The  weight  of  coal  carried  to  Hull  last  month  "  broke 
the  record,"  as  it  amounted  to  over  half  a  million  tons,  and  was 
132,240  tons  larger  than  in  May,  1906.  Kxports  for  the  month 
show  a  decrease,  accounted  for  by  the  smaller  trade  done  with 
Frahce  and  Sweden,  but  Holland  and  Germany  both  show  big 
advances,  and  for  the  five  completed  months  of  the  year  exports 
reached  a  total  of  1,040,977  tons  compared  with  862,101  tons 
■for  the  same  period  last  year.  The  condition  generally  is  very 
prospercjus,  and  in  sellers'  favour  almost  everywhere,  though  in 
the  North  they  complain  that  best  steam  coal  demand  is  not 
active  enough,  most  of  the  business  being  done  in  unscreened 
and  small.  Welsh  prices  continue  upwards,  especially  for  coals 
outside  of  contracts,  and  the  past  week  at  the  docks  has  been 
a  busy  one. 

Coi'PER. — Mesrs.  Robert  Katz  and  Co.  report  that  an  im- 
pression is  gaining  ground  that  only  by  artificial  scarcity  of 
available  copper,  more  especially  of  standard  warrants,  is  a  sub- 
stantial decline  prevented.  Markets  this  week,  with  one  or  two 
■liort  exceptions,  have  shown  decided  weakness,  a  preponderance 
I  selling  orders  together  with  liberal  offers   of   forward    metal 


sending  prices  steadily  downward,.  The  close  yesterday,  how- 
ever, found  them  up  a  little  again,  with  ca»h  /gb  12s.  f,d.  and 
three  months  ^93  2.s.  6d. 

/l'"  "■';'*'"*'?  ""*'''*  ""spofing  busineis  done  at  ZiSi  i^s  and 
/183  ci.f.  weakened  the  market  at  first,  but  with  a  fait  a 
of  bear  covering  and  a  better  inquiry  for  forward  d»!iv-rv 
advanced  for   a  time.     In   syrnp     "' 
again  slipped  back,  jirices  for  f-, 

ably  on  the  week,  but  the  cIom;   ....,  ....  ,    ,  ,„,  -, 

and  three  month.s  ^179  5s.  ^        •'  ' 

Iko.n   a.M)  .Stkki..— Harrow  hematite  pn,    ■.  „„..    aeair    " 
tuated  this  week,   the  uncertainty  of  things  American  a 
depressed  condition  of  securities  both  here  and  there  / 
new  orders  somewhat  difficult.     The  Last  Coast  warrant  • 
has  shown   further  depression,   which   is   looked  upon   ;. 
partly  to  the   same  cause  and   partly  to  possibilities  given   lo 
sijeculation  by  the  stocks  in  Connal's  stores,  and    no"  to  anv 
inherent  weakness.     Trade,  in  fact,  is  considered  he..'' 
from  the  speculative  market.     Demand  for  shipping 
continue  good  for  some   months,   simply  on   st.  r.-^ 
hand,  and  the  decrease  in  Connal's  stores  goes 
ever.     Stocks  are  down  to  307,077  tons,  a  redu 
already   of   15,149  tons.     According  to  the  Erigi,„cr,   the 
of  the  year  may  see  stocks  down  to  such  a  figure  that  it  v. 
pay  speculators  to  gamble  further  in  Cleveland  warrant 
real  business  will  again  be  a  factOT  in  regulating  prices, 
factured  iron  and  steel  operations  are  very  active.      Shii 
ing  materials  are  in  better  demand,  but  competition  to  get 
cuts  into  profits.     In  rails,  on  the  other  hand,  manufar- 
are  well  .supplied,  and  will  concede  nothing  in  the  way  of  j  . 

Tea.— Sales  of  Indian  this  week  were  down  to  20,016  pacJ::.,L;, 
but  the  smaller  auction  brought  no  improvement,  prices  for  "the 
lower  grades  being  distinctly  in  favour  of  buyers,  though  nnt 
quotably   lower.      Cood    tea.s,    on    the  other    hand,    sold 
perhaps,   better  competition,   and   in   this    connection    M 
W.  J.  and  H.  Thompson'.s  circular  points  out  the    '      - 
of   this   tendency   in    favour   of   good   liquoring   des' 
continue,  for,  while  ordinary  kinds  are  realising  full 
lb.  more  than  last  year,  good  teas  are  selling  at  from   ijd.'  to 
2d.  per  lb.  less.     18,827  packages  were  sold  this  week  on  trarden 
account,  averaging  7.42d.,  against  16,349,  averaging  • 
year.     Ceylon  auctions  were  again  rather  heavy,  an 
28,847   packages,  and   poorer   teas     showed    a   decidfi:iv    ,^-.  ..r 
tendency.     On  the  other  hand,  better  sorts  attracted  more  atten- 
tion,  and  occasionally  advanced  in   price,   the   average   for  the 
week  coming  to  y.sod.,  against   T-o$d.   in   1906.     There   wag  ai 
fair  demand  for  the  small  sales  of  2,413  packages  of  Javas.  hut 
commoner  kinds  marked  a  further  decline  on  last  week's  i  ■ 

SrCAK.— The  announcement  in  the  House  of  Commons 
the  Sugar  Convention  has  had  naturally  a  disturbinj 
upon    the   market,  and  with  more  favourable  weather  r- 
the  ("ontinent  prices  have  declined.     Ihit  whatever  the  no 
Convention   may  be,   it  cannot  give  us  any  increased   sup: 
Mr.  Czarnikow  tells  us,  during  the  next  15  months.     The  -•   ■ 
tical  position  remains  sound,  and  the  figures  for  May  to  ' 
compare   favourably,   especially  in    France,   where  the  c\ 
are  double  those  of  last  year.     During  May  our  duty  pay:: 
reached  the  huge  total  of  183,500  tons,  denoting  that  con- 
tion  is  apparently  satisfactory,  though  it  may  also  account   lor 
the  present  apathy  of  the  trade.     I'nfortunately,  also,  the  heavy 
imports  of   French   crystals  and  other  white   sugars  have   hi^r 
instrumental  in  reducing  to  an  almost  ruinous  point  the  air 
insufficient   margin   upon   which   our  refiners  have   been    "    :    - 
ing.     At  the  same  time.  Continental  white  sugar  producers  too 
are  feeling  the  pinch,  on  account  of  their  excessive  output  of  re- 
fined.    In  88  per  cent,  a  small  business  was  done  »:•' 
at  from  los.  to  9s.  8d.,  f.o.b.  Hamburg.    Cane  sugar  t: 
have  been  unimportant  also.     The  few  sales  which  1..  .. 

place  were  at    about    previous    rates,  and    offerings  were 
moderate.     News  from  cane-producing  countries  is  not  ver\'  • 
mising.     The   Cuban  crop    is    practically    finished,   and    next 
season's  prospects  are  regarded  as  unsatisfactory.     The  .Ameri- 
can  market   was  also  quiet,   and   refiners  having  cov 
present  needs  while   importers   were     unwilling    to 
official  quotations  suffered  another  small  reduction.     ......,....■,- 

were  again  heavy,  and  came  to  70,000  tons,  while  meltings  were 
41. 000.  raising  stocks  to  424,000  tons. 


N.MIONAI.    I'ROVINCIAL   BANK  OF   F.Nt: 

May  shows  liabilities  on  notes  or  bill> 

contracts   of  /"54,483,867,   again-^'    ■- 

hand   and   at  Hank   of  F.ngland 

short   notice  /^3, 290, 55?,    British 

ties  j^i5, 229,844,  and  bills  of  exchange   /.  <{.iS<>;.t>2,S. 

BRANDON'S  PUTNEY  BREWERY,  LTD. 

NOTICK  IS  IlKKKHY  (;IVI.N   that  tiio  Trar 
this  Company  will    be    CLOSED    from    the    i- 
29th  insi.,  both  d.ttes   inclusive,  for  the  prepara: — 
and  Dividend  Warrants  p.tyable  on  and  after  July  1st  rt- 
Hy  order, 

JOHN  LONGMAN. 

Secretary. 
The  Hrewery,  I'litno. 
June  7th,  1907 
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SGOniSH  UNION  &  NATIONAL 

rHSURANCE  COMPANV. 

ESTABLISHED  1824. 

TOTAL     FUNDS     OVER    £5,500,000 

FIRE,  LIFE,  PERSONAL  ACCIDENT,  ANNUITIES.  PENSI0Ns7bURCLARY, TRANSIT 
OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS  AND  WORKMEN'S 
COMPENSATION  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Please  apply  for  particular)^  to 

Edinburgh :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 


PELICAN     AND     BRITISH 

EMPIRE 

FOUNDED 

LIFE    OFFICE      1 

17S7. 

1905     Bonus     £1      I2S.     peTaS^um. 

Total  Assets 

exceed 

Si  MILLIONS. 

Head  Office 

70,  Lombard  Street 

London,   B.C 

Claims  Paid 

exceed 

13i  MILLIONS. 

ROYAL  EXCHANGE  ASSURANCE. 

INCOKPOKATED  A.I).  1720. 

FIRE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  «  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 

Head   Officii     Royal    Exchange,    London,    E.C. 


CDC  CENTRAL    insurance  Coitipanp,  £td. 

**"        '   ■■»»■■  Cmairmani  Walter  CHAKieERLAiN,  Esq.,  J. P. 

FIRE.       ACCIDENT.       BURCLARY,       WORKMEN'S 
COMPENSATION. 

SHOPRT     AND     UP-TO-DATE     CONDITIONS. 

Head  Office:  1,  CoPnhill,  London,  E.C. 

Applications  for  Agencies  iaviteJ.  HUGH  LEWIS,  Otnera!  Manager. 


C3be  investors'  IRevievp. 

The    Week's    Money     Market. 

Bank  Rate  4  per  cent.     (Reduced  from  4^  per  cent. 
on  April  25.) 


Norfolk  House,  Friday  Evening. 

Cross  currents  are  still  visible  in  our  Money  market. 
In.  a  sense,  perhaps,  its  position  is  rather  better  than 
it  was  a  week  agfo,  in  part  because  from  one  source 
or  another  the  Bank  has  added  ;^2 10,000  to  its  stock 
of  gfold  during-  the  week.  There  was  no  competition 
for  the  supply  in  the  market  last  Monday,  and  the 
Bank  got  about  /;5oo,ooo,  it  is  estimated.  This  is 
now  coming  in  from  the  refiners.  Since  then,  how- 
ever, the  French  exchange  has  gone  back  a  little  to 
25.14,  and  it  is  now  anticipated  that  the  financial 
difficulties  which  haVe  come  to  light  on  the  Bourse 
may  cause  French  bankers  to  again  enter  our  market 
and  fight  for  as  much  as  may  be  available  of  the 
;^50o,ooo  in  new  gold  to  I>e  dealt  with  next  Monday. 
At  present  the  price  of  bars  is  nominally  77s.  gfd., 
but  it  will  go  up  if  Paris  competes.  Until  this  un- 
toward change  took  place,  and  fears  alx>ut  the  con- 
sequences of  the  Egyptian  mess  developed,  our  credit 
jobbers  were  inclinedl  to  congratulate  themselves  upon 
the  success  with  which  the  demands  of  Paris  had  been 
slipped  off  upon  New  York  ;  but  there  was  never  much 
ground  for  this  sentiment,  because  the  trouble  averted 
here  would  be  certain  to  break  out  in  New  York  if 
goldi  shipments  to  Europe  from  that  market  continued. 

It  is  thus  all  round,  and  already  American  financiers 
are  showing  symptoms  of  approaching  distress  in  the 
additional  amount  of  billsi  they  are  creating  and  send- 
ing forward  to  Lx>ndon,  for  discount.  This  is  about 
the  only  expedient  left  to  them  to  try  and  avert  a  re- 
currence of  very  high  rates  on  Wall  Street.  Our 
dealers  in  money  are,  therefore,  wise  in  their  determina- 
tion to  keep  discount  rates  here  as  firm  as  possible. 
They  have  not  had  to  pay  much  for  short  loans  all  the 
week,^  neither  call  nor  notice  money  having  risen  at 
any  time  above  3I  per  cent.,  and  although  the  banks 


got  4  per  cent,  from  the  Stock  Exchange  they  never 
found  the  demand  inconvenient.  On  the  contrary,, 
some  of  them  had  money  over  at  the  end  of  business 
yesterday.  For  all  that,  the  discount  houses  have 
striven  to  keep  their  rates  up  to  something  above  3f 
per  cent.  That  was  the  minimum  quotation  for  two 
and  three  months'  bank  bills  in  the  early  part  of  the 
week,  and  yesterday  the  minimum  quotation  for  twos,, 
threes,  and  fours  was  3^  per  cent.,  with  a  tendency 
to  hold  out  for  3^  per  cent. 

Under  promptings  of  fears  about  gold  to  Egypt 
and  talk  of  sovereigns  going  to  Paris  as  well,  which. 
perhaps  meant  the  same  thing,  bill  brokers  have 
worked'  their  rates  to-day  up  to  3!  per  cent,  as  a  mini- 
mum for  two.,  three,  and  four  months'  remitted  bills 
andi  quote  3J  per  cent,  as  their  rate  on  six  months' 
paper.  Towards  the  close,  indeed,  they  gave  3-J^  per 
cent,  as  their  minimum  for  shorter  usances,  with  2i 
for  long  dates,  and  although  little  business  seems- 
to  have  been  done  at  these  quotations  there  can  be  no 
question  that  the  market  is  both  firm  and  nervous. 
Money  rates  were  also  inclined  to  harden,  although 
the  joint-stock)  banks  still  lent  at  3^  per  cent,  for  a 
week,  and'  the  India  Council  got  no  more  than  3J  per 
cent,  for  some  renewals  into  July.  The  market  is- 
none  the  less  in  a  position  which  might  lead  to  un- 
pleasant developments  were  any  sharp  demand  for 
gold  to  come  upon  it.  This  evening  the  "  half-million 
to  Egypt  to-morrow  "  has  dwindled  to  ;^20o,oc)0. 

The  nearer  the  market  can  keep  to  Bank  rate  the 
better  will  it  l>e,  for  in  addition  to  the  not  improbable 
revival  of  gold  demands  from  Paris  there  is  a 
threatening  of  further  shipments  to  Egypt  in  conse- 
quence of  the  seriousi  financial  disorganisation  ire 
Alexandria  and  Cairo.  Nor  are  these  the  only  danger 
spots,  all  money  markets  being  in  a  condition  of  visible 
or  veiled  strain,  which  would  be  certain  to  lead  to  pur- 
chases of  gold  here  were  our  bankers  and  bill  dis- 
counters to  open  the  door  by  letting  rates  down.  Our 
only  hope,  however,  of  strengthening  the  Bank  still 
rests  in  the  India  Council.  If  it  goes  on  releasing- 
earmarked  gold  against  purchases  of  silver  the  Bank 
of  England  may  be  able  to  augment  its  bullion  reserve 
in  a  small  way  ;  but  this  is  only  a  slender  hope,  be- 
cause the  further  purchases  of  silver  by  the  Simla 
Government  do  not  promise  to  be  important.  There 
are  signs,  on  the  contraryj  as  Messrs.  Samuel 
Montagu  and  Co.  jx>int  out,  that  the  demand  for  silver 
has  fallen  off.  Occasional  orders,  they  say,  have 
been  sent  from  the  Indian  bazaars — and  these  do  not' 
concern  the  Simla  Government  at  all — but  the  strength 
of  the  market  lies  in  the  forward  demand,  coming 
principally  from  the  Far  East,  the  Indian  Govern- 
ment's requirements  l>eing  apparently  for  the  time 
being  nearly  satisfied. 

ITie  Bank  return  in  spite  of  the  slight  improvement 
shown  is  by  no  means  a  strong  one.  Other  deposits- 
have  risen  by  ;^99i,ooo  to  ;^42,557,ooo,  but  although 
that  is  perhaps  enough  to  enable  the  market  to  cope 
with  ordinary  requirements  it  affords  no  margin 
against  unlooked  for  contingencies,  and  nearly  half 
of  it  is  the  product  of  borrowing  at  the  Bank.  The 
market  has  gone  there  with  bills  and  other  securities- 
have  accordingly  risen  ;^445,ooo,  all  the  short  loans 
due  at  the  bank  having  meanwhile  been  paid  off.  The 
other  sources  from  which  the  market  got  its  additional 
resources  were  a  reduction  of  ;^i7i,ooo  in  public 
deposits,  the  total  of  which  is  still  rather  high,  and 
an  increase  of  ;^437,ooo  in  the  reserve,  of  which 
;^2o8,ooo  came  from  a  decline  in  the  note  circulation, 
and  over  ;^i9,ooo  from  returned  coin,  the  balance- 
being  represented  by  the  imported  gold.  The  total 
reserve  is  still  only  ;^24,6i8,ooo,  and  there  is  all  the 
summer  and  autumn  demand  before  us,  with  immense 
possibilities  behind. 

The  calls  due  on  new  issues  are  large  enough  to 
pinch  the  market  on  Thursday,  the  20th,  when 
;^i, 000,000  is  called!  for  on  County  Council  scrip  and' 
;^2, 300,000  nominal  on  the  Japanese  Conversion 
Loan — an  amount  brought  down  to  about  ;^7oo,ooo 
in    cash    by    the    bond    subscriptions.       Then    follow 
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BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  June  12,  1907. 
ISSUE   DEPARTMENT. 
£ 


Notes  Issued 


..      5»,J45,»5o 


Government  Debt . . 
Other  Secnrilles     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietor's  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)   .. 

Other  Deposits 

Sevea  Day  and  other  Bills 


£55.245,150 
BANKING  DEPARTMENT. 
I 


«4,553.000 
3.270,352 


9,774,486 

42,577. '62 

66,608 


Dated  June  13, 1907. 


£70,241,608 


Government  Securities 

Other  Securities     ..        .,     j_,^j-, 

Notes 23,409,685 

Gold  and  Silver  Coin      ..  1,208,581 


£ 

11,015,100 
7,434,900 
33,795,150 


£32,243.130 

£ 

15.084.520 
30,538,822 


£70,241,608 
J.  G.  NAIRNE,  Chief  Cashier. 
BANKING   DEPARTMENT. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 

June  13. 

June  3. 
1907. 

June  la, 
1907. 

Increase. 

Decrease. 

£ 

3,251.045 
9,050,109 
42,741,064 

9',  544 

>5.977,J33 
29.t25,l33 
!M,584.I86 

Liabilities. 
Rest 

Pub.  Deposits  .. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities 
Other      do.      .. 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,260,803 

9.945.517 

41,586,512 

53,719 

■5,124,370 
30,094,134 
24,181,047 

f 

29,043,320 

34,774,367 

46}  p-c. 

4     ,, 

£ 

3,270,352 

9,774.486 

42,577.162 

66,608 

'5,084,520 
30,538,82a 
24,618,266 

28.835,465 
33.003,731 

46i  P.O. 
4    .. 

£ 

9,349 

090,650 

12,889 

Decrease. 

39.850 

£ 

J7i,03i 

Increase. 

444.688 
437,219 

1,052,938 

1.052,938 

98,633,740 

34.767,926 

47l  PC 

4  >. 

Increase. 
£ 
"9,364 

Decrease. 
207,885 

^,325,000  wanted  on  Argentine  Gtieat  Western  new 
^352,000  on  Ii.  A.  and  Rosario  new,  and  ^'195,000  in 
miscellaneous  calls,  all  on  the  same  day.  On  Satur- 
day tlic  cross  operation  in  Treasury  bills  occurs— 
ji£,2, 413,000  matut^d  and  ;^2, 500,000  renewals  to  be 
paid  for— but  this  need  not  inlluence  money  rates  in 
any  way. 

.SlI.VIiK. 

The  market  for  bars  settled  down  in.  the  end  of  last 
week,  and  has  continued  quiet  since,  with  only  an 
intermittent  demand  from  the  bazaars.  Prices 
fluctuated  to  the  extent  of  -^d.  per  oz.  or  so  from  day 
to  day  until  Wednesday,  when  the  Far  East  resumed 
buying,  and  a  jump  of  ^^d.  followed,  lifting  the  quota- 
tion t<y  30  i3-i6d.  per  oz.  for  cash  and  3id.  per  oz. 
for  delivery  two  months  forward.  To-day  the  advance 
brought  out  sellers,  and  although  there  was  still  a 
iJKxlerate  inquiry  for  the  metal  closing  figures  were 
T^d.  below  the  I>est.  Applications  for  the  Rs.  50,00,000 
of  Council  drafts  on  India  offered  on  Wednesday 
amounted  to  Rs.  1,33,59,400  in  bills  and  Rs.2, 50,00,000 
m  telegraphic  transfers  ;  of  these  Rs.  15,54,000  were 
allotted  in  bills  and  Rs.  34,46,000  in  transfers, 
tenders  at  is.  4  3-32d.  and  is.  4^d.  per  rupee  receiving 
about  13  per  cent.  The  amount  to  be  offered 
week  is  increased  to  Rs.  60,00,000. 


foreiija  liullion  movement  for  week  £210,000  in. 

LONDON 

BANKERS' 

CLEARING. 

Month. 

1907. 

1906. 

Increase. 

Decrease. 

Jan. 
Feb. 

1,340,530,000 

1,361,699,000 

_^ 

ti,t6g,oao 

1,040,149,000 

1.007,233,000 

32,916,000 

— 

Mar. 

919,847,000 

792,823,000 

127,024,000 

— 

Week  ending 

Apr.  3 

198.985,000 

284,635,000 

.— 

85.650,000 

»  10 

254,683,000 

266.009.000 

-~ 

11,326,000 

..  17 

278,743,000 

182,932,000 

93,811,000 

— 

.."  ** 

208,509,000 

230,499,000 

— 

21  990 

May  1 

282,292.000 

281,140,000 

1,152,000 

..    8 

248.408.000 

231,902,000 

16,506,000 



>.  >S 

253,893,000 

293,489,000 

— . 

39.596,000 

..  *a 

201,770,000 

209,951,000 

^ 

8,181,000 

,  ..  29 

214,953,000 

201,975,000 

12.978,000 

— 

|une  5 

285,369,000 

«67,679.000 

17.690,000 

— . 

„  12 

215.005,000 

202,547,000 

12,458.000 

— 

5.943,136,000 

5.8i4.5'3.ooo 

128.623.000 

— 

TREASURY  BILLS  OUTSTANDING. 

Tenders  will  ]>e  received  at  the  Bank  on  Monday.  iTth  intttant, 
for  Treasury  Bills  to  the  amount  of  /^z.yn.ooo  in  part  replace- 
ment of  bills  temporarily  paid  off  on  February  11  and  March  15 
last.  The  bills  will  Iw  in  amounts  of  ^Ti.ooo,  A.ooo  and  /lo.ooo, 
dated  22nd  instant,  and  maturing  six  months  iUter  date.  iJiUi  for 
^2,413,000  falling  due  on  22nd  instant  wUl  not,  for  the  present,  be 
replaced.  ■. 


Amount. 

Duratloa. 

When  rtpayaUa. 

£ 

f  1,000,000 
ti, 500,000 
2,413,000 
1,800,000 

a,ooo,ooo 
1,000,000 
1.000,000 

6  moniha 
6  months 
3  monlbt 
6  months 
6  mootha 

1907 

lone  21 
June  30 
July  la 
July  28           • 
Sept.  aa 

10,713,000 

Rai«p«ro«al 


S  19    9 

J  19  ■> 

J    4    o 

3  a  It 
400 


♦  Issued  privately. 

PUBLIC  INCOME  AND   EXPENDITURE. 

(For  week  ended  June  8.) 


Revzmub. 


Customs         •.        .,       ..  660,000 

Eicise 446,000 

Estate,  &c.,  Duties  ..        ..  201,000 

Stamps 64,000 

Land  TaK  and  House  Duty.  10,000 

Property  and  Income  Tax  . .  49.000 

Post  Office 660,000 

Telegraphs 130,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Treasury  Bills  (reissued)    ..  — 

Miscellaneous 57,024 

Bullion  advances  repaid    ..  — 
Uganda  Railway        ,.         .,  — 
Unclaimed   Dividends    Ac- 
count    — 

Advances  for  Interest  on  Ex- 
chequer Bonds  ..  ..  — 
Telegraph  Acts  . .  . .  — 
Naval  works  Acts  ..  ..  — 
Military  Works  Acts  .,  — 
Land  Registry  Acts  ..  ..  — 
Public  BIdgs.  Expenses  Act  — 
Public  Offices  Site  (Dublin).  — 
Issue  of  Exchequer  Bonds 

underCiinard  Agreement  Act  — 
Ways  and  Means  Advances  — 
Temporary  Advances  Defi- 
ciency            — 

Sue  2Canal  Drawn  Shares. ,  — 
China  Indemnity       ..        ..  — 
Issue  of  Exchequer  Bonds..  — 
Transvaal  and  Orange  River 
Colony.      Repayment    of 
Temporary  Advance       . .  — . 
Adjustment  of  Local  Taxa- 
tion payments        ..        ..  — 
Decrease      in      Exchequer 
balances       413,485 


ExniioiTuae. 


£2.712,509 


Natloial  Debt  Services     . . 

Other  Consolidated  Fund 
Charges 

Pajiments  to  Local  Taxa- 
tion    

Supply  Services 

Bullion  Advances    .. 

Treasury  Bills(nett  amount) 

Advances  for  Interest  on 
Exchequer  Bonds 

E  tchequec  Bonds  redeemed 

Uganda  Railway      .. 

Military  Works 

Naval  Works 

Telegraph  Acts 

LandT Registry  (New  BoUd- 
ings) 

Public  Buildings  Expensea 
Act 

Public  Offices  Site  (Dublin) 
Act 

Suez  Canal  drawn  Shares 
in  reduction  of  debt 

Cunard  Agreement . . 

Surplus  Revenue,  1903-6  .. 

China  Indemnity    .. 

Deficiency  Advances  re- 
paid   

Ways  and  Means  Advances 
repaid  ,.        ,.         ., 

Increase  io  Exchequer 
balances     


«600» 


1,696,009 


£l^».50» 


Exclusive  of  f 280,096  last  week  paid  over  in  aid  of  local  expenditore  makin*- 
the  totals  of  such  payments  to  date,  £1,349,579. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Pari 

Brussels 

Amsierdaoi... 

Berlin  

Hamburg 

Vienna 

St.  Petersburg 
New  York  , . . 

Lisbon 

Madrid 


chqs 
cbos. 
sight 
chqs. 
chas. 
sight 
3  mths 
6odys 
sight 
sight 


Last 

week's. 


2S*I3* 
15-22 
1207J 
20-46 

20-44i 
2409i 
9*"55 

*3^. 
17-92 


Latest 


iJ-14 

25-111 

1207 
20-46 
20-45 
24-111 
94  47 

*y'' 

18-' 


Placet' 


short 

sight 


Antwerp 
Italy.... 

Constantinople  3  mths 
Rio  de  Janeiro.  90  dys 
Calcutta I   T.-f 

T.T. 

T.T. 

T.T. 

T.T. 
aiDibi 


Bombay 
Hong  Kong 
Shangliai    . . 
Singapore  .. 
Yokoliaina . . 
Boaoos  Ayres  Igadja 


Last 


Lataat. 


tj-iji 

IIO-OJ. 

IJid. 

4aid. 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris         

Berlin       

Hamburg 

Amsterdam        ..        •« 

Brussels 

Vienna 

Rome        

St.  Petersburg   .. 

Madrid 

Ustioo 

Stockholm 
Copenhagen 

Calouna 

Bombay 

New  York  eall  monay . . 


Bank 
Rate, 


Altered. 


3 
4^ 

s 

6 
S 

7 


March  21, 1907 
April  13.  1907. 
April  »3.  1907. 
April  33,  1907. 
March,  1907. 
October,  1906 
SaPtamber,  1904 

Fab.  5, 1907 

Aagnt  ai,  npi 

lamKT  II,  ilw 

Koiwihar  n.  tftt. 

Oetobac  11. 190!. 

May  13,  1907. 

JoiM  6, 1907. 


OpeaMarkat. 


Waek. 


4 
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'    The  follcwing  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Tuesday,  Bars     ^84,000 

Wednesday,  Bars      ..     ..  £170,000 

Thursday,  Bars £208,000 

Friday,  Bars         £65,000 


Total 


£536,000 


Withdrawals. 


Saturday,  Egypt £200,000 

Tuesday,  South  America  . .      £105,000 
Nett  Influx      £231,000 


Total 


£536,000 


BANK   OF   FRANCE   (25  francs  to  the  £) 


June  13,  1907. 

June  6,  1907. 

[May  30.  1907. 

June  14, 1906. 

£ 

£ 

£ 

£ 

Gold  in  hand  . , 

108,963,840:0' 

107,429,360 

105.886,040 

117.677,760 

Silver  in  hand 

39,641,800 

39.633.640 

39.553.640 

42,642,560 

Bills  discounted 

37,575,480 

39,244,600 

45,498,400 

27,715,800 

Advances         ., 

22,613,840 

22,968,440 

21,938,120 

20,411,160 

Note  circulation 

188,271,800 

189,921,000 

190,156,680 

183,602,760 

Public  deposits 

7,926,680 

6,720,680 

7,712,360 

7,427,960 

Private  deposits 

16,953,040 

17,577.680 

19,249,920 

23,360,920 

Proportion    between  bullion   and  circulation    78^  per   cent,  against  yy^  per 
cent,  a  week  ago. 

NEW  YORK  ASSOCIATED   BANKS   (dollar  at  4s.) 


Specie 

X.egal  tenders     . . 
Loans  and  discounts 
Circulation  ., 

Nett  deposits 


June  8, 1907  June  i,  1907 


£ 
42,714,000 
14,438,000 

22^,290,000 
10,114,000 

223.828,000 


£ 

44,386,000 

14,580,000 

227,986,000 

10,126,000 


May25,i907.  Juneg.igoe. 


£ 

44,238,000 

14,532,000 

225,278,000 

10,132,000 


225.638,000  1  222,528,000 


£ 

37,426,000 

16,363,203 

211,840,000 

9,786,200 

209,420,000 


Legal  reserve  IS  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ^742,500  against  an  excess  last  week  of 
£2,556,500. 

AUSTRIAN-HUNGARIAN    BANK   (24  crowns  to  the  £). 


Gold  Reserve.. 

Silver  reserve.. 
Foreign  bills  .. 
Advances 
Note  circulation 
Bills  discounted 


June  7,  1907,    May  31,  1907.    May  23,  1907.   June  7,  1906. 


£ 
45,599.750 
12,704,125 
2,500,000 
2,327.792 
73.330,875 
24,887,750 


£ 
45,522,625 
12,721,375 
2,500,000 
2,314,000 
74,848,541 
25,904,208 


£ 

45,644,280 
12,732,375 
2,500,000 
2,236,042 
72,070.750 
24,t,54,292 


£ 

46,619,208 

12,796,083 

2,5CX),000 

1,695,958 

70,709,916 

18,193.666 


BANK   OF   ITALY   (25  lire  to  the  £). 


Reserve 

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  Slate  loans. . 

Credits 

Note  Circulation 
Current  account 
Deposits 


May.  2q, 
1907-! 


£    '■ 

37,235,840 

552,040 

12,972,080 

7,934,240 

5,603,560 

44,511,680 

2,658,320 

4,238,720 


May.  10, 
1907. 


£ 

37,266,720 

569,880 

13,314,000 

7,764,680 

5,605,720 

45,020,720 

2,625,880 

4,187,280 


Apr.  30, 

May.  20, 

1907. 

1906. 

£ 

£ 

29,091,000 

32,538,840 

495,000 

583,640 

13,978,000 

13,104,560 

7,017,000 

8,372,160 

5,938,000 

.6,033,200 

45,842,000 

37,465,960 

2,610,000 

3,488,640 

4,474,000 

3,816,160 

IMPERIAL  BANK   OF  GERMANY   (20  marks  to  the  £), 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks  . . 
Note  circulation 
Public  deposits 


June  7, 1907. 


£ 
47,335,650 
50,137,550 
3,456,700 
69,569,100 
29,602,150 


May  31, 1907, 


£ 
47,657,050 
53,022,550 
4,047,950 
70,952,550 
32,721,200 


May  23, 1907. 


£ 

49,240,110 
50,090,900 
3,159.950 
67,556,800 
37,120.650 


June  7, 1906. 


£ 
49,919,700 
41,131,300 
3,315,550 
64,407,300 
27,120,750 


Note  circulation  below  legal  maximum    (tree  ot    taxation)  £6,607,250  against 
£5,153,700  below  the  legal  maximum  last  week. 


BANK  OF  SPAIN   (25  pesetas  to  the  £). 

June  8, 1907 

June  I,  igoy. 

May  25, 1907. 

June  9,1906. 

Gold     ,     .. 

Silver        

Foreign  Bills 

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     .. 
Government  Securities 

15,520,282 
25.617,758 

2.727,873 
25,274,330 
33,075.416 
61,182,461 
21,312,595 
1,174,862 
7,499,051 

£ 
15,509,413 
25.653.580 
2,661,745 
25,047,105 
33,140,508 
60.877,294 
21,109,153 

1,745,6/4 
7,132,390 

£ 

15,499,133 

25.568,470 

2,648,120 

24,906,483 

33,159,155 

61,061,508 

21,553,317 

1,499,405 

6,724,516 

£ 
15.139.973 
24,518,836 
3,463,628 
22,574,573 
36,619,831 
61,621,330 
23,784,895 
1,028,055 
6,681,547 

BANK  OF   RUSSIA  (JO  roubles  to  the  £) 

May  23/June5 

May  16/23, 

May  8(21 

May  23/June  5 

1907. 

1907. 

1907. 

1906. 

£ 

£ 

£ 

£ 

Gold 

116,514,879 

116,303,888 

116,071,466 

75,907,428 

Silver  and  subsidiary 

com    . . 

6,521,024 

6,477,754 

6,294,948 

57,251,993 

Advances     and    bills 

discounted  . . 

41,138,167 

41,567,231 

41,872,614 

43,625,919 

Securities     belonging 

to  the  Bank.. 

9,027,362 

9,l8g,2St 

9,058,801 

8,583,854 

Notes  in  circulation  . . 

114,961,521 

113,072,649 

113,892,588 

112,847,009 

Deposits  and  current 

account 

45.506,580 

45,735,921 

46,363,905 

48,979.355 

Treasury  account      . . 

6,053,504 

6,082,039 

5,197,748 

2,614,251 

NATIONAL   BANK   OF   BELGIUM   (25  fr 

incs  to  the  £). 

' 

June  6,  1907. 

May30,i907. 

May  23,1907. 

June  7, 1906. 

Coin  and  bullion 

Other  securities 

Note  circulation 

Deposits 

£ 

4,996,520 
24,164,040 
28,324,840 

3,870,960 

£ 

4,750,000 
24,920,760 
29,771,360 

2,972.200 

£ 

4,881,280 
24,456,080 
28.627,360 

3,586,800 

5,000,560 
23,393,080 
26,849,040 

3,869.300 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 
Paris 

Do ;; 

Marseilles 
Switzerland  ..        ,. 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto ". 

Copenhagen  

Christiania 

Stockholm 


Usance. 

June  4. 

June  6. 

June  II. 

short 

I2-Iil 

I2'lS 

3  months 

12-4? 

12-5 

i2-5i 

3  months 

25-50 

25-5ii 

25-5ii 

3  months 

2073 

20-74 

20-74 

3  months 

20-73 

20-74 

20-74 

cheques 

25.l3i 

25-I3I 

25-15 

3  months 

25-38J 

25-38! 

25-40 

3  months 

25-38J 

25-40 

25-40 

Suiouths 

25-43i 

25-45 

25-45 

3  months 

24-40 

24-42 

24*42 

3  months 

24ft 

24ft 

24ft 

3  months 

25-47i 

25-47J 

25-50 

60  days 

48| 

485 

48I 

3  months 

42! 

42A 

424 

3  months 

5.A 

518 

5.i 

51* 

3  months 

SiA 

51^ 

3  months 

18-50 

18-50 

18-50 

3  months 

18-51 

18-51 

1S-51 

3  months 

18-51 

18-51 

1S-51 

June  13. 


iril 

12-5 

2555 
20-73 

20-73 

25-15 

25-40 

25-40 

25-46J 

24-43 

24fe 

25-50 

II 

18-50 
18-51 
18-51 


Thirty  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  „ 

Six  months  „ 

Three  months  line  inland  bills 
Four  months 
Six  months 


OPEN   MARKET  DISCOUNT. 


BANK   AND   DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 
I,  I,         short  loan  rates 

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call)     ... 
,1  7  and  14  days'  notice 

Current  rates  for  7  day  loans 
,,         for  call  loans 


Per  cent. 

••   sH— 3i 

-  3ii-ii 

-  ik-ii 

34 

•  4  — 4i 
..    4  — 4i 

•  4i-4i 

Pec  cent. 

:.■    4j 

..  2i 


3-34 


The  Stock  Markets. 

CONCERMXG    Bl.\CK    ShEEP. 

Xo  further  mishap  of  much  importance  has  occurred 
during  the  settlement  carried  through  this  week,  but 
there  is  plenty  of  talk  about  further  troubles,  and 
several  firms  are  being  wound  up  with  a  view  either 
to  their  complete  disappearance  or  reconstruction,  and 
the  market  is  in  a  state  of  nervous  apprehension  lest 
further  calamities  should  fall  upon  it.  Above  all,  it  has 
been  exercised  in  mind  throughout  the  week  by  the 
disgusting  revelations  of  malpractices  on  the  part  of 
the  firrn  of  Starkey,  Leveson  and  Cooke,  which  pro- 
claimed itself  a  defaulter  in  the  end  of  last  week. 
Naturally  the  members  desire  to  hush  the  scandal  up, 
being-  afraid  lest  disclosure  of  the  facts  should  cast  dis- 
credit upon  the  entire  market.  We  sympathise  with 
this  view,  although  believing  it  to  be  mistaken.  An 
overwhelming  majority  of  the  Stock  Exchange  mem- 
bership is  composed  of  honourable  men,  who  would 
no  more  think  of  resorting  to  forgeries  and  the  theft 
of  clients'  securities  to  help  themselves  out  of  a  diffi- 
culty than  they  would  of  setting  up  a  rebellion  against 
the  Government.  But  necessarily  in  a  body  numbering 
more  than  five  thousand  individuals  there  will  always 
I>e  a  residuum  of  men  to  whom  criminal  practices  be- 
come easy,  and  a  still  larger  number  who.se  lack  of 
moral  fibre  renders  them  prompt  victims  to  adverse 
circumstances,  and  the  wonder  is  that  we  have  not  had 
more  of  the  kind  of  roguery,  for  no  other  word  is  so 
suitable,  disclosed  in,  the  Starkey  failure.  According 
to  authentic  report,  this)  firm  has  absorbed  nearly 
;^250,ooo  of  the  money  or  securities  entrusted  to  it, 
and  there  are  said  to  be  upwards  of  70  of  its  forged 
transfers  in  existence,  used  for  the  purpose  of  borrow- 
ing money.  The  relatives  of  the  partners  are  declared 
to  have  been  victimised  to  a  considerable  amount  the 
day  before  default  took  place.  All  this  is  most  lament- 
able, but  it  is  a  mistake  to  suppose  that  by  the  con- 
cealing of  facts  of  the  kind  our  Stock  Ex- 
change will  be  preserved  from  smudge.  It  is  much 
better  to  recognise  the  facts,  and  to  frankly  admit  that 
the  circumstances  of  the  time  render  it  not  improbable 
that  further  disclosures  of  a  similar  description  are 
impending. 

One  has  only  to  lobk  back  at  the  long  years  of 
wasting  away  of  Stockj  Exchange  prices  to  realise  that 
there  must  be  many  peiople  inside  the  Stock  Exchange 
and  out  of  it,  who  have  been  driven  desperate  by  their 
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losses,  and  to  whoin  dishonesty  has  at  the  outset  ap- 
peared to  be  the  easiest  way  of  escape  from  impend- 
ing disaster.     Throughout  what  is  called  society,  and 
in   the  accounts  of  most  of  the  banks,   there  must  be 
plentiful  evidence  of  distress,  and  not  a  few  instances 
of  complete  ruin,  amongst  which  a  proportion  of  dis- 
hom-'st  victims  of  the  adverse  conditions  are  certain  to 
Ix;   found.       liut    it    does   not    follow    that    the    Stock 
Exchange  as  a  whole  is   in   the  habit  of  robbing   its 
clients,  that  members  systematically  overcharge  clients 
for  stcx:ks  purchased  by  them,  or  that  the  manufacture 
of  forged  documents  is  a  general  practice.     The  very 
reverse  is  true,  and  to  no  small  extent  malpractices  of 
the  kind  just  indicated  are  a  consequence  of  the  up- 
rightness   with    which    Stock    Exchange    business    in 
general  is  conducted.      What  is  it  but  the  conlidenco 
felt  in  the  honour  of  those  they  employ  and  trust  whi(-h 
causes   the   habit   still   to  prevail  of   leaving  securities 
in  the  hands  of  stockbrokers?     Why  do  their  clients 
throw  upon  these  agents  the  responsibility  not  only  of 
keeping  their  securities  for  them  but  of  collecting  and 
paying  over  dividends,  interest  warrants,  and  the  pro- 
ceeds of  coupons  sold?    Is  it  not  because  the  public  has 
found  itself  well  served  by  these  agents  and  honourably 
dealt  by  ?     Let  the  market  then  pluck  up  courage  and 
face  the  music  without  fear.      ]f  there  is  anything  to 
be  done  by  the  Stock!  Exchange  committee  it  lies  in 
the  direction  of  strengthening  the  precautionary  rules 
adopted   for  the  protection  of  the  outside  public,   and 
one  great  protection  lies  in  the  systematic  publication 
of   the   leading   circumstances    surrounding   every   <-ase 
of  fraudulent  default.      We  are  the  enemy  of  secrecy 
in   this   as    in  other   matters.      Clients   ought    also   to 
cultivate  the  habit  of  looking  after  their  own  posses- 
sions.     It  is   unfair  to  the  broker  to  subject  him   to 
temptation.     W'hen  markets  are  flourishing,  and  prices 
advancing,    there   is   seldom   or  never   any  danger  of 
robberies,  but  when  such  a  prolonged  time  of  shrinkage 
comes  round  as  the  markets  are  now  going  through 
the   temptation    to   steal     occasionally     Ix-comcs    irre- 
sistible, and  it  is  positively  wrong  on  the  part  of  those 
who  are   possessed   of   marketable   securities   to   leave 
them  in  the  hands  of  their  brokers.      There  ought  also 
to  be  some  revision  of  the  system  whereby  unn-gistered 
transfers  may  t>e  used  as  security  for  money  borrowed. 
No  banker  ought  to  advance  any  money  on  a  docu- 
ment of  this  kind  until  he  has  found  out  whether  it  is 
genuine  or  not.     Something  ought  also  to  be  jx)ssit>le 
in  the  direction  of  regulating  commission  charges  for 
these  have  been  cut  in  competition  until  it  has  Ix^come 
impossible  for  many  of  the  members  to  earn  an  honest 
living. 

HoMi:  AMI   loKi-.Kix  (lox  i;k\mi..\  I  AM)  oiiiiK  Tki'sti:k 
Skcukities. 
Naturally  when    the    nrarket    has    been  preoccupied 
w  ith  a  scandal  such  as  has  just  been  described,  there 
is  small  ap|X'lite  for  business,  and  speculation  is  wholly 
out  of  the  question,     niroughout  the  week  therefore 
the  dealings  on.  the  Stock   Exchange  have  been  thin, 
consisting   almost  entirely   of    the     small     investment 
business  which  goes  oni  at  thei  worst  of  times,  a  busi- 
ness that  at  the  best  is  insufhcicnt  to  keep  a  Ixxly  like 
the  Stock  l-'xchange  from!  the  workhouse  even  if  dis- 
tributed evenly  over  the  membership.      Hence  move- 
ments   have  generally  Ixsen   insignilicant,    whether    in 
Consols  or  in  any  other  trustee  security.     The  Muni- 
cipal market  is  particularly  leaden,  and  that  is  not  to  be 
wondered    at    when   we   lx>ar    in    mind    the   iiunger   for 
money  fron^  which  many  of  our  municipalities  are  now 
suffering,  and  the  rates  they  have  to  pay  for  short  ad- 
vances when  their  necessities  force  tliein  to  borrow. 
W'c  have  an  examii>lc  this  week  in  the.  ;£.\^oo,ooo  six 
months'  bills  put  up  for  tender  by  the  Corporation  of 
Birmingham,     llic  applications  for  this  amount  came 
to  but  £626,000,  and  for  some  of  the  money  the  Cor- 
|K>rationi  had  to  pay  ;£'3   i6s.    2d.   per  cent,    discoimt, 
the  average  rate  IxMng  j(^ji   15s.  4.f>5d.      It  was  luckv 
in  getting  its   money  at  such  a  figure,   because  many 
coqjorations  are  paying  4  per  cent,  and  some  of  then» 


considerably   more  for  the  acam>modati(in  giv.  : 
IS  consequently    the   reverse  of   surprising    that    their 
quoted  stocks  should   Ix.-  difficult  of  sal.-    at    rtirr^nt 
prices,  and  wc  are  certain  that  il  any  ini;  it 

oi  even  tl>c  most  trusted  of  these  securii..  n 

upon  the  market  we  should  see  a  further  .severe 
ciation.     And  there  is  not  much  Inducement  ei; 
buy  India  stocks  or  the  stfx.ks  of  our  Colonial  (, 
inents,  just  becau.se  the  whole  tendency  of  the  n....^.. 
at  present  is  to  exact  higlx-r  rates  of  interest  th;tn  anv 
of  these  securities  yield  at  the  official  market  quota- 
tions.    They  are  all  borrowers,  too,  more  or  less,  and 
the  knowledge  th.-.!  "v     :    •••  ir  petition  tends  to  keep 
the  market  down. 

In  Foreign  Government  sKxrks  the  position   i--  -'ill 
more  un.satisfactory  in  many  in.stanocs,   but,   haj-i.iiv, 
the  account    open  in   most    of    them    here    is    smaJL 
Jap:ine.se  txjnds  have  been  dcpre,s.sed   this  week  by  a 
"  be^ir  "   manufactured  .scare  alxxjt  the  politicil   rela- 
Uons  betvyeen  Jap,-in  and  the  L'nited  States.     .Some  of 
the  .Am<-ricimi  presft  agencies  conjured  up  visions  rrf  an 
approaching  war  Ix-twecni  the.se  two  Powers,  and  the 
"  bear.s  "   made  the  most  of  it.     They  did  not   drive 
Japanese   bonds    down     much,    but     in     an    enfeeMed 
market  like  ours  the  effect  wa.s  undoubtedly  hurtful, 
and  business  in  these  .securities  fell  off.     Also' there  ha.s 
been  trouble  in  Paris,  which  has  tended  to  reduce  stiH 
further  what  remained  of  the  inter-Bourse  dealing^.s  in 
leading  European  securities.     Two  Agents  de  Change 
have  failed  in  Paris.     Their  ctJIeagues  have  to  ■ 
good  the  losses  revealed  by  the.se  failures,  but  the 
on  the  market  wsis  none  the  less  conducive  to 
lysis,  and  on  the  top  of  these  calamities  came  the 
of   a   heavy    failure     in    .\lexandria,    where     there    is 
probably  inore  to  follow.      From    Rio  de  Janeiro  also 
news  of  a  suspension  arrived,  and  altogether  this  part 
of  the  market  is  ju.st  as  unhappy  a.s  any  other.      Its 
condition  emphasises  the  fact  so  often  ins'isted  upon  in 
these  columns  that  the  whole  world  of  finance  is  in- 
extricably involved!  in;  the  present  crisi.s.      No  market 
can  escape  or  stand  alone  in  its  streng^th  or  weakness. 
Weakness  at  one  point  spreads  to  the  others,  and  no 
nwtter   whether  we  turn   to   Berlin,    Paris,    Bru.ssels, 
Vienna,  Alexandria,   New    York    or    Amsterdam    the 
story  is  the  .same,  locks  up,  stagnation,  a  tendency  in 
pricx-.s  to  sag,  universal  malaise.      I-roin  tme  point  of 
view  it  is  encxiuraging  that  this  shixild  Ix;  so,  were  it 
for  no  other  reason   than   that  universal  distress  will 
lead  to  healthy  liquidation  and  perhaps  to  the  institu- 
tion of  reforms  in  the  methtxls  of  business  conducive 
to   more  abiding  health   in   time  to  come.      The  con- 
tango  rates  on   P'oreign  Government   securities  were 
rarely  more  than  4  per  cent.,  and  on  many  of  the  lead- 
ing classes  .such     as    .Argentine,     Brazilian,    Chinese, 
Japanese   and   the   older    Russian    i.s.sues    it    was    fre- 
quently difhcult  to  get   more  than   3  f>er  cent.,   \"  ' 
Spanish  and  Turkish  st(x-ks  were,  as  usual,  so  .s. 
here   as  to  make  the   business  of  the  money   broker 
therein  altwjetlwr  unprofitable. 

Home  Railway  Stocks. 

Tiiroughout   the  week   Home   Railway   stixrks  Ii,  \<- 
made  various   efforts   to  brace  up,   but  without   ir,. 
success.      If  tlie  market  closed  firm  it  opened  weak,  and 
vice  versA,   business  Ix-ing  almost  at  a  standstill.     A 
little   fillip,    however,    was    administered     by    the    in- 
formation that  the  electric  railways  of   London    hnvr 
decided  to  combine  in  order  to  raise  their 
fares  and  to  introduce  sotiK"  common  met- 
ing  so    that   ruinous    competition     may   be    stopped. 
That  caused  a  jump  in  Metri^Jitan,  District,  Central 
London,  and  other  stocks  in  this  group,  but  the  rise 
has  not  attracted  the  public,  partly  "because  the  public 
is  not  at  present  in  a  mo<xI  to  be  drawn  into  specula- 
tion  on  any   pretext,    and   also  because  it   is         • 
prolilcmatieal  as  ever  whether  the  proposed 
will    produce   the    ho(x"d-for  benefits.     Other    uuw,!} 
stocks  havx":  been   tlie  object  of  a  certain  amount  of 
buying  at  times,  but  any  strength  they  have  d 
has   sprung    more    from    the  oversold  state 
account    th.ui    from   any  other   influence.     Makiug-up 
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day  on  Tuesday  indicated  a  small  supply  of  unplaced 
stock,  andi  although  the  joint-stock  banks  again 
charged  members  of  the  Stock  Exchange  4  per  cent, 
for  money  lent  by  them  to  the  end  of  June,  rates 
inside  the  market  were  usually  lower.  In  Brighton 
"  A  "  stock  there  was  an  actual  scarcity,  so  that  bar- 
gains for  the  rise  were  contangoed  for  nothing  against 
a  minute  contango  paid  at  the  previous  carry-over.  On 
things  like  Caledonian  and  North  British  deferredl 
the  charges  were  the  same  at  both  carry-overs,  and 
on  Dover  "  A  "  the  rate  was  somewhat  stiffer,  but 
as  a  whole  borrowed  money  appears  to  have  cost 
Jittle  more  than  5  per  cent,  and  often  no  more  than 
4  per  cent. 

Yankee  and  Canadian  Railroads. 

On  Yankee  Railroads  also  money  was  easy  enough, 
perhaps  about  ^  per  cent,  cheaper  on  the  average  than 
at  the  previous  settlement — that  is  to  say,  4  to  4I 
as  against  4  to  5  per  cent. — but  rates  were'  unaltered 
at  5  to  7  per  cent,  on  Grand  Trunk  and  Canadian 
Pacific  securities,  on  Mexican  Railway  stocks,  and^  on 
the  Argentine  assortment.  In  the  Brazilian  group 
there  was  as  usual  noi  speculative  account  worth  men- 
tioning to  be  dealt  with. 

As  for  the  Yankee  Railroad  market,  it  is  nearly 
stifled  in  its  own  rubbish  heap,  and  throughout  the 
week  dealings  have  been  phenomenally  small,  both  00 
Wall  Street  andi  here.  Apparently  the  business  has 
consisted  almost  entirely  of  liquidation  or  efforts  at 
liquidation  forced  always  by  renewed  "  bear  "  raids, 
and  in  all  likelihood  this  slack  water  calm  is  merely 
the  precursor  of  another  collapse.  We  say  this  not 
merely  because  known  facts  about  the  market  lead  to 
the  inference,  but  still  more  because  Mr.  James  J.  Hill 
is  again  to  the  fore  with  some  remarkable  statements, 
the  meaning  of  which,  perhaps,  he  himself  does  not 
fully  grasp.  He  has  been  interviewed,  and  confessed 
that  in  the  past  seven,  or  eight  months  the  railroads 
of  the  Union  have  raised  about  ;^  160,000,000',  the 
mass  of  which  has  gone  to^  pay  old  bills.  Their  neces- 
sities are  consequently  at  this  hour  so  clamorous  as 
to  induce  this  railroad  magnate  to  form  the  opinion 
that!  salvation  can,  only  be  found  by  the  help  of  the 
United  States  Government.  This  Government,  he 
declared,  will  be  forced  to  lend  its  credit  to  finance 
the  necessities  of  the  American  railroads.  Could  any 
admission  l>e  moipe  sinister,  more  eloquent  of  the 
insane  pro'fligacy  of  the  waste  which  Mr.  Hill  and 
other  gentlemen  have  countenanced  and  furthered? 
There  will  be  no  improvement,  we  may  depend  upon 
it,  in  the  market  for  these  securities  until  the  liquida- 
tion is  complete,  and  not  even  the  United  States 
Government  could  now  prevent  the  inevitable  liquida- 
tion. Even  here  the  liquidation  of  important  firms 
who  have  become  embarrassed  throiigh  the  decline  in 
Yankee  Railroad  prices  which  has  already  taken  place 
contributes  to  prolong  the  agony.  Scarcely  a  day 
passes  but  what  New  York  cables  selling  on  the  part 
of  London.  The  amount  of  stock  thrown  back  upon. 
Wall  Street  is  not  important  on  any  single  day,  but 
the  selling  goes  on  day  after  day,  and  adds  to  the 
helplessness  of  the  New  York  market  already  over- 
loaded to  breaking  point. 

Im  spite  of  the  reassuring  accounts  from,  the  Cana- 
dian North- West  about  crop  prospects  and  glowing 
statistics  relative  to  the  trade  of  the  Dominion,  we 
do  not  regard  stock  markets  in  that  quarter  with  any 
more  confidence.  It  is  too'  early  yet  to  say  that  the 
harvest  of  Canada  is  going  to  be  a  bad  one,  but  we 
know  the  spring  has  been  quite  as  untoward'  there  as 
here,  that  even  in  the  warmest  parts  of  the  Dominion 
the  foliage  of  the  trees  was  not  fully  out  at  the  begin- 
ning of  this  month,  and  that  in  the  grain  regions  of 
the  West  the  one  problem  now  i  nxiously  discussed  is 
whether  the  lateness  of  the  briard  of  cereals  will  not 
prevent  the  grain  from  coming  to  maturity  before  the 
autumn  frosts  blight  the  unfilled  ears.  That  being 
so,  and  bearing  in  mind  the  unwholesome  inflation  to 
which  every  existing  Canadian  public  security  has 
been    subjected^   we  can  have  no    confidence  in   any 


sustained  recovery  in  any  Grand  Trunk,  Canadian 
Pacific,  or  other  Dominion  security  ;  and  in  the  same 
connection  we  look  for  a  still  further  relapse  in 
Hudson's  Bay  shares,  which  have  been  inflated  to  an, 
altogether  unjustifiable  extent.  The  price  for  these 
shares  had  some  ugly  dips  this  week,  and  in  spite  of 
rallies  these  are  to  be  accepted  as  warnings  of  im- 
pending further  relapses. 

Foreign  Railway  Stocks. 

The  Argentine  market  naturally  recovered  a  little 
when  the  news  that  the  strike  had  come  to  an  end 
arrived,  and  it  has  been  in  the  main  steady  ever  since. 
But  the  public  is  not  buying  here  either  to  an  extent 
likely  to  cause  any  partictdar  improvement,  and  this 
remark  applies  to  Brazilian,  Chilian,  Mexican,  and 
Cuban  railway  securities  likewise.  They  have  all  been 
tolerably  steady,  and  quite  a  brisk  effervesoenoe  took 
place  in  Mexican  stocks  towards  the  end  of  the  week, 
but  that  is  a  special  corner  whose  proceedings  cannot 
be  said  to  indicate  the  presence  of  outside  players,  and 
nowhere  is  the  buying  of  the  investing  classes  suffi- 
cient to  move  prices  upwards  in  any  effective  fashion. 
Brazilian  Railway  stocks  continue  rather  depressed 
for  various  reasons,  the  most  dominant  being  a  dis- 
trust of  some  aspects  of  Brazilian  finance  dealt  with 
last  week,  and  the  news  that  the  Province  of  San  Paulo 
is  said  to  have  stopped  buying  coffee  in  furtherance  of 
the  Valorisation  scheme  naturally  had  a  somewhat 
depressing  effect.  Cuban  Railways  are  also  an  uncomr 
fortable  market  still,  without  cause  that  we  have  been 
able  to  discover  beyond  the  m,ess  in  the  States,  and  the 
only  rally  of  any  importance  has  been,  in  one  or  two 
Antofagasta  issues  and  in  the  shares  of  that  unprofit- 
able concern  the  Arauco  Company. 

Commercial  Stocks  and  Shares,   Insurance  Securi- 
ties AND  THE  Rest. 

In  spite  of  the  fillip  given  by  the  news  about  an 
agreement  between  the  Electric  railways  of  London, 
no  real  strength,  has  come  to  the  profit  sharing  notes  of 
the  Underground!  Railways  Company.  They  have 
rallied  a  little  on  market  buying,  that  is  all.  On 
Thursday  there  was  quite  a  sharp  drop  in  Surrey  and 
London  and'  India  Docks  securities  on  liquidations. 
For  other  miscellanieous  things  the  trend'  of  business 
has  also  been  untoward,  Motor  shares,  for  example, 
continue  on  offer,  and!  all  of  them  have  been  losing 
ground,  particularly  Daimlers  and  Humbers.  The 
Insurance  market  remains  lifeless  and  no  wonder,  for 
the  public  has  had!  a  thorough  scare  through  that  San 
Francisco  calamity,  and  can  hardly  be  brought  to 
believe  that  our  insurance  companies  have  surmounted 
their  losses  with  the  ease  their  accounts  appear  to  in- 
dicate. Gas  stocks  have  been  dull  on  the  whole,  and 
the  announcement  of  the  Gas  Light  andi  Coke  Com'- 
pany  that  it  is  going  to  put  a  "  coalite  "  of  its  own  or» 
the  market»has  not  yet  attracted  buyers  to  its  stocks. 
The  public  is  also  divesting  itself  of  Tramway  and 
Omnibus  securities  where  possible,  an,d  does  not  re- 
gard Brewery  securities  with  the  slightest  additional 
favour.  How  could  it,  when,  thel  various  brewery  re- 
ports that  appear  continue  to  wail  about  the  treatment 
Government  is  going  to  mete  out  to  this  trade,  the 
burdten  of  taxation  it  has  to  bear  andi  so  oni?  Prospvects 
in  the  Electric  market  are  not  cheering  either,  and  we 
,  should  not  be  surprised  if  the  puddle  in,  Egypt  brought 
about  a  slump  in  miscellaneous  Egyptian  securities. 

Friday  Evening's  News. 

Tliere  is  hardly  any  of  it,  markets  being  so.  stupefied 
by  events  at  home  and  abroad  as  to  have  neither  head 
nor  heart  for  fresh  commitments.  Paris  seemed  firm 
in  the  middle  of  the  day  for  Kaffir  things,  because  it 
was  able  to  sell  here  in  the  morning,  but  in  the  after- 
noon it  again  became  demoralised.  Our  market  accord- 
ingly left  off  weak  for  pretty  well  everything  in  that 
section.  No  further  news  has  come  about  troubles  in 
Rio  or  Egypt,  but  there  is  no  business  going  on  in  any 
market.      Home  Railways  gave  way,  especially  Brigh- 
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ton  "  A  "  and  Dover  "  A,"  in  fact  it  was  torpor  when 
not  depression  throujijhout,  although  at  the  end  Consols 
may  be  said  to  be  the  only  prominent  stock  which 
flinched  from  the  afternoon  flush  of  betterness  the  clos- 
ing- price  bein^  83J-84.  Of  new  issues  there  is  little 
to  be  said.  Straits  Settlements  scrip  is  g-oing  off  better, 
and  was  quoted  tfj-nifjht  at  i  premium,  but  the  new 
Indian  loan  is  only  about  |  premium,  and  that  is 
also  the  fraction  added  to  the  issue  price  of  Buenos 
Ayres  Great  Southern  new  shares.  Lots  of  new  things 
are  waiting  to  come  out. 


THE    WEEK'S    PRICE     MOVEMENTS. 


■  Acct.  J,  to  82J-82J.     Fall :  Exchequer  2|  p.c.  Bds.  J.  to  96^-97*, 

■  Transvaal  for  Acct.  3.  to  93-94,  Bk.  England  i,  to  257-262, 

■  CORPORATION  STOCKS.— Rise :  Metropolitan  3  p.c.  i,  to  87-88. 
r       London  County  3  p.c.  Acct.  A,  to  86-87,  do.  3i  P-C.  Cons.  J,  t0  96i.97, 

do.  Acct.  i,  to  96I-97J.  Fall  :  Brighton  3*  p.c.  i,  to 97-99,  Bristol 
3  p.c.  j,  to  87-90,  do.  3j  p.c.  i.  to  96-100,  Middlesex  il,  to  83-86, 
Newport  (Mon.)  J,  to  80-83,  Staffordshire  4,  to  84-86,  Metro. 
Water  "  A  "  i,  to  85-87,  Bristol  3J  p.c.  Db.  2.  to  96-98,  Sheffield 
1925  ij,  to  97-100. 

COLONIAL  GOVT.  SECURITIES.-Rise :  Canada  1908  J.  to 
looj-ioij,  do.  3j  p.c.  Bds.  i,  to  99J-100J,  do.  4  p.c.  1910J,  to  103- 
105,  Cape  Bds.  1917,  i.  to  looj-ioij,  N.  Zealand  Conv.  Dbs.  i,  to 
101-103,  Quebec44  p.c.  i,  to  101-103,  S  Australia  1908,  i,  to  101-103, 
do.  1916  1,'to  100-102,  do.  1917  J,  to  101-106, Tasmania  i,  to  101-103, 
Canada  4  p.c.  Stk.  4.  to  looi-ioij,  do.  3J  p.c.  Stk.  j,  to  99i-iooJ, 
Cape  1883  I,  to  104.6,  do.  3J  p.c.  Cons.  J,  to  95-96,  Natal  3^  p.c. 
Ins.  I,  to95JJ-96J,  do.  3J  p.c.  Cons.  J,  to  96-97,  N.S.W.  1924  and 
1918  both  J,  to  9qi-iooJ,  do.  1935  i.  '°  86^-87^,  do.  igjo  j,  to  98J- 
99i.  N.  Zealand  4  p.c.  ij,  to  107J-108J,  Queensland  1924  4,  to 
103J-1044,  do.  1921  j,  to  97-98,  S.  Australian  1916  J.  to  101-102, 
Straits  Settlements  I,  to  944-95^.  Vicloria  1911  J,  to  loo-ioi,  do. 
3  p.c.  Cons.  4,  to  864-87J.  Fall:  Canada  1910  ].  to  101-102, 
Sierra  Leone  i,  to  97-99,  Canada  Conv  J,  to  roi-102,  Ceylon  3  p.c. 
I,  to  87-89,  Jamaica  4  p.c.  I,  to  105-107,  Tasmanian  3^  p.c.  A,  to 
97-98. 

COLONIAL  AND  FOREIGN  CORP.  8T0CKS.-Ri8e  :  Amster- 
dam 2j  to  88-92,  Hobart,  Tasmania,  4  p.c.  Debs,  i,  to  100-102, 
Launceston  i,  to  98-100,  Melbourne  Harbour  5  p.c,  i,  to  102-104, 
Montreal  5  p.c.  i,  to  100-102,  Rio  de  Janeiro  Federal  i,  to  88-90, 
Rio  de  Janeiro  City  J,  to  87^-884,  Toronto  City  Local  Imp.  1,  to 
101-103,  Vancouver  1931  i,  to  99-101,  do.  1932  i,  to  100-102. 
Fall :  Cordoba  City  6  p.c.  1S87  and  1889  both  i,  to  35-37,  do.  1887 
and  1889  Lon.  Com.  both  i,  to  33-37,  Rosario  1887  and  1888  both 
ij,  to  52-54,  do.  5  p.c.  sterling  J,  to  52-54. 

FOREIGN  STOCKS  (Bonds).— Rise  :  Bulgarian  1892  J.  to  102J- 
J03J,  Chinese  Scrip  J,  to  ioij-1024,  Colombian  1896  i,  1042-43, 
Greek  1890  4,  to  50-51,  Honduras  1867  and  1870  i,  to  9-9 j,  Japan 
(6  p.c.  2nd  Ser.)  J,  to  io2-io2j.  do.  1907  Scrip  fully  pd.  i,  to  99J- 
looj,  Norwegian  18S8  i,  to  85-87,  Russian  1891  j,  to  73J-74J,  do. 
1S91  I,  to  73-76,  Uruguay  1896  J,  to  93-94,  German  Imp.  3  p.c.  4,  to 
82-83,  Prussian  Con.  i.  to  82-84.  Fall:  Argentine  1888  j,  to  92-94. 
Brazilian  1883  i,  to  82-84,  do.  1879  i,  to  83-85,  do.  1888  1,  to  85-87. 
do.  1889  I,  to  79i-8oJ,  do.  (W.  ot  M.  Rly.)  J,  to  94-95,  do.  1895  *, 
to  95-96,  do.  Fdg.  Bds.  J.  to  102^-103^,  do.  1903  i.  to  95-96,  B.  A. 
Sterling  Bds.  i,  to  59j-6oJ|,  Chilian  1889  i,  to  90-92,  Chinese  Imp. 
Rly.  Bds.  J,  to  101-102.  do.  Nanking  Line  J,  to  101J-102J.  Costa 
Rica  "A"  I,  to  44-47.  do.  "  B "  i,  to  34-37,  Dutch  18964,  to 
87-90,  do,  1898  J,  to  S7-90,  Egyptian  Prefce.  i,  to  95-97.  Japan 
Stlg.  1,  to  87-874,  do.  4J  p.c.  S,  to  94J-95.  do.  1907  (60  p.c.   paid)  J. 

I  to  60-60J,  San  Paulo  (Braz.)  Bonds  i.  to  92-93.  Sao  Paulo  i 
to  87-89. 
HOME  RAILWAYS.— OFdinary— Rise:  Glasgow  and  S.-W 
Def.  i,  to  3ii-32*.  Gt.  Nthn.  '•  A  "  J,  lo  35i-36},  Hull  and  Barns- 
ley  1.  to  47J-48,  N.  Staffs.  I,  to  95-97,  Port  Talbot  J,  to  11-12,  S. 
Eastern  Preld.  i,  to  110-112.  Fall:  Gt.  Nthn.  "B"  i.  to  144-147. 
Gt.  Sthn.  and  West.  (Ireland)  i,  to  81-83.  Highland  i,  to  41-44, 
Brighton  Pref.  i,  to  128-130,  Metropolitan  Surplus  Lds.  i.  to  621- 
626,  TaffVale  J,  to75i-76i. 

Debentures.— Rise :  Cambrian  '•  A  "  i,  to  104-106.  N.  British  J. 
1085-87.    Fall:  Chatham  4  p.c.  Deb.  1.  to  104-107.  Midland  and 
1^.    S.-W.  Jn.  ••  B  "  I,  to  26-31.  S.  Eastern  3J  p.c.  24.  to  95-98. 
I^fc     Guaranteed.— Fall:    Lanes,   and   Yorks.  6  p.c.   2,  to  162-166, 
I^BDist.  3  p.c.  5,  1060.5. 

I^B      Preference.— Rise :  Hull  and  Barnsley  i,  to  92-94,  Lanes,  and 

l^pTorks.  3  p.c.    I.  10  S2-84,  Chatham   2nd    I,  1041.44.     Fall:  Gl. 

T         Central  5  p.c.  Perp.  i,  to  128-131,  Disl.  Exlen.  44.  to  50-55,  Neath 

and  Brecon  2,  to  25-29,  N.  London   1886  i,  to   117-121,   S.-Easlern 

5  p.c.  I,  to  129-132. 

INDIAN  RAILWAYS.— Rise  :  Bombay  Baroda  2,  to  95-99, 
Burma  Deb.  1.  to  83-86.  E.  Indn.  "  C  "  4,  to  23.24,  do.  "  B  "  J.  to 
25-26,  do.  Guar.  4  p.c.  4,  to  112-115.  do.  "D  "  14.  to  127-130,  do. 
New  Deb.  4.  to  8486,  Estrn.  Bengal  ••  B  "  4.  to  244-254,  do.  Irred. 
Deb.  1,  to  111-115,  Scinde  P.  "  A  "  J.  to  204-214,  do.  "  B  "  «,  24- 
25.  Nizam's  Stk.  3.  to  111-115.  Fall:  Bengal  Dooars  Pref.  i,  to 
97-100,  S.  Behar  Ord.  1,  to  106-109,  Nizam's  34  p.c.  Ml.  Deb.  i, 
to  86-89,  do.  Reg.  I,  to  84-88,  W.  of  Ind.  Portuguese  Deb.  1,  to 
109-112. 

COLONIAL  RAILWAYS.-Rl8e  :  Can.  Pac.  Algoma  ij.  to  117- 
119,  Grand  T.  Pac.  (I'rairie  Sect.)  4,  to  101-102,  do.  L.  Superior  *, 
to  101-102,  Grand  Trunk  isl  Ml.  Bds.  i,  to  103-105.     Fall :  Beira 

6  p.c.  I,  to  10-15,  dominion  Atlantic  Ord.  3,  to  15-iS,  do.  Pref.  2, 


to  53-58,  Mashonaland  ist  Mt.  4,  to  78-82,  Rhodesia  5  p.c.  ),  to  So- 
84.  do.  4  p.c.  2,  to  70-73.  While  Pass  and  Yukon  }.  to  5^-6. 

AMERICAN  RAILWAY8.-Rise:  Chicago  Gt.  W.  i.  to  ii-ia. 

do.  "  B  "  2.  to  16-18.  Erie  1st  Pref.  4.  to  574-584.  do.  2nd  Pref.  2, 
to  37-39.  Gl.  Nlhrn.  (U.S.A.)  3.  to  129-133.  Miss,  and  Texas  Pref. 
I*,  to  65-66,  Natl,  of  Mex.  4p.c.  i.  to  50-52.  do.  5  p.c.  1. 10  20-22, 
Nlhrn.  Pac.  3,  to  127-131.  Rk,  Island  4.  to  20j|-2i4,  Stbm.  Pac. 


Hlebest  and 

Lowest 

tbia  Year. 
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Consols  (}}  p.c.  Money) 
Do.     Account  (J  u'y  3) 

Local  Loans  (3)    . . 

London  Counly  (3  p.c.) .. 

Metropolitan  Water  Board 

National  War  Loan  (if  p.c.) 
Do.      Account  (July  3) 

Transvaal  Loan  (3  p.c.).. 

India  34  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Sick.  red.  1948 
Do.  24  P'<='  ^":l<'  red.  192S 
Do.  3}  p.c.  Rupee  Paper 

ArRentine  4  p.c.  Rescission 
Brazil  4  p.c.  Rly     Guarantees 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 
Do.     ii  p.c.  1898,  Gold 
Cuba  5  p.c.  1004  .. 
Eftypt  Unihed  4  p.c. 


Hungarian  4  p.c.  l8g|    .. 

]aiMul5  p.c.  I90I-J 

Do.  6  p.c.  

Do.  4i  p.e.  (}nd  series) 
Do.  4  p.c.  1905 

Mexican  5  p.c.  1890 

Poriuguese  3  p.c.  New  . . 

Russian  4  p.c  1889 

Spanish  4  p.c.  (Sealed)  . . 

Turks  4  PC.  Unified 

BriKhlon  Ordy.  (;4  p  c.) 

Do.     Def.  (5  p.c.)    .. 
Caledonian  Ordy.  (3 j  p.c.) 

Do.        Def.  (I  p.c.).. 
Central  London  (4  p.c.).. 

Do.  Def.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London  (2}  p.c.) 
Fumess  (ij  p.c.)  .. 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (38  p.c.) . , 
Gt.  Northern  Pref.  Ord.  (4  p.e.) 

Do  Def.  di)    .. 

Great  Western (sj  p.c.).. 
Lane,  and  Vorks.  (4^  p.c) 
Metropolitan  -'I)  .. 
Metropolitan  District  .. 
Midland  Pref.  (24  p.c.)  .. 
Do.  Def.  (2jp.c.)  .. 
North  British  Pref.  (3  p.c, 

l>o.         Def.  (I  p.c.) 
North-Eastern  (6^  p.c.) .. 
North-Western  (oj|  p  c.) 
South-Easlern  Ord  (2J  p.c.) 

Do.  Def. 

Soutb-Wesiern  Ord.  (jj  p.c.) 

l>o.  Def.  (ij  p.c.) 

Atchison  Shares  (4) 
Baltimore  &  Ohio  (New)  (3) 
Chesapeake  8c  Ohio  (i) .. 
Chic.  Mil.  tc  St.  Paul  (7 
Denver  Shares     . . 

Do.      Prefd.  (5).. 
Erie    Shares 
Illinois  Central  (7) 
Louisville  &  Nashville  (S) 
Missouri  and  Texas       . , 
New  York  Central  (5)    .. 
Norfolk  and  Western  (4) 
Ontario  Shares  (2) 
Pennsylvania  (7)  . . 
Reading  Shares  di) 
Southern  Pacific  (24)      .. 

Southern 

Union  Pacific  (i  ... 

Wabash 

Canadian  Pacific  (6) 
Grand  Trunk  Cons.  Stk. 

Do.  3rd  Pref.  (J) 

Argeniloe  Gl.  West.  (6) 

B.  Ay.  Gt.  Southern  Ord.  (7)  . 

B.  A.  and  Pacific  Ord.  (71 

B.  Ay.  and  Rosario  Ord.  (6)     . 

Do.  do.       Deferred  (6) 

B.  Ay.  Western  Ord.  (7) 
Central  Urugiuy  (4i)     .. 
Cordoba  Central  Ueb.  (41  (Cea. 
Nth.  Sec.) 
Do.  Income  Deb.  Stk.  Ci|) 

Cut>an  Central     .. 

Leopoldina  (4)      ..        *• 

Mexican  Ord.  Sik. 
Do,  istPrel.  (8) 
Do.   and  Pref.  uK)     •• 

Nitrate  Ord.  (8)    .. 

San  Paulo  Brarillan  (it) 

United  of  Havana  Ord.  S(k.(74> 

Coats  J.  and  P.  (ajj 
Do.  Pret(ao)    .. 
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'?* 
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Pref.  1,  to  113-118,  Southern  Pref.  2,  to  61-63,  U.  Pac  Pmf.  ».  to 
S8-90,  Wabasn  Pret  4.  to  24-25.  FaU  :  Alabama  N.  O.  "  A  "  j,  to 
5J-5J.  do.  ••  B  '■  ^,  to  S-4,  Ualumore  Fref.  i,  to  87-90. 

Bonds  (Currency).— Riia:  Mexican  Central  2nd  Inc.  1.1013-17. 

Bonds  (Gold).— Ris«;  .Mexican  Cent.  4  p  c.  i,  to  8J-&4,  N.Y. 
Cent.  4  p.c.  Deb.  1.  1096-98.     FaU:  Erie  Con.  Mt.  1,  to  117-131 

Bontls  (Sterling.— BlM  :   Pennsylvania  Gen.  Uu  i,  to  106-108. 
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FOREIGN  RAILWAYS.— Rise:  Antofagasta  Def  i,  to  136- J39. 
do.  4  p.c.  Deb.  i,  to  101-103,  do.  4J1  p.c.  2.  to  102-104,  Arauco  Ord. 
i,  to  3J-4,  do.  Prefce.  ^,  to  4f-5j,  Argentine  Gt.  W;  Shrs.  J.  to  5-5J, 
do.  Prei.  i,  to  11S-120,  Argentine  N.-E.  C  p.c.  3.  to  39-41,  do. 
Prior  Lien  i,  to  98-100,  Arica  and  Tacna  J,  to  4J-4I.  Bahia  Blanca 
ist  Deb.  I,  to  9S-100,  E.  A.  Ros.  New  Slirs.  j,  to  4J-5,  B.  A.  Gt. 
S.  Extension  Slirs.  2nd  Iss.  J,  to  7J-7I,  do.  Pref.  i,  to  Ii6-ii8,  B. 
A.  Wstrn.  4^  p.c.  Pref.  J,  to  6-5|,  Centl.  Uruguay  Eastrn.  E.xtension 
Deb.  I,  to  109-111,  Costa  Rica  2nd  Deb.  i,  to  96-98,  E.  Argentine 
Mt.  Deb.  I,  to  96-98.  Entre  Rios  Ord.  3,  to  3S-40,  do.  2nd  Pref.  2, 
to  61-63,  Gt.  W.  of  Brazil  Ord.  ^,  to  lo-ioj,  Interoceanic  Preid.  j, 
to  loj-ii^,  do.  Prior  Lien  i,  to  102-104,  do.  Deb.  i,  1094-96,  do. 
2nd  I,  to  93-95,  Mexican  Sthrn.  Ord.  3,  to  55-57.  Paraguay 
Centl.  Deb.  3.  to  66-68,  Rio  Claro  Shs.  J,  to  25-26,  Salvador  6  p.c. 
4.  to6|-7i,  Taltal  Ord.  i,  to  6J-6f.  Fall:  Antofagasta  Prefce.  i,  to 
101-3,  Argentine  Gt.  W.  Sc.ip  i,  to  78-80,  Argentine  N.-E.  Ord. 
Deb.  5,  to  71-74,  Brazil  Gt.  S.  Deb.  i,  to  95-97,  B.A.  Pac.  ist  Pref. 
2,  to  107-IC9,  Columbian  Nthrn.  i,  to  77-79,  Cordoba  Ros.  6  p.c. 
Deb.  I,  to  102-104,  Cordoba  Cent.  2nd  Pref.  i,  to  83-S5,  Egyptian 
Delta  Prefce.  J,  to  [gi-g'i,  do.  Warrants  '^,  109^-10,  Guayaquil  and 
Quito  Rly.  Bds.  i,  to  41-43,  Mid.  Uruguay  Deb.  i,  to  84-86, 
Nitrate  prefd.  J,  to  loj-ijj,  do.  Deid.  J,  to  Ji-2^,  Ottoman  (Aidin) 
Ord.  ij,  to  20-21,  San  Paulo  Prefce.  2,  to  114-116,  Swedish  Deb.  i, 
to  98-100,  U.  of  Havana  Scrip.  J,  to  J-iJ. 

BANKS.— Rise:  U.  of  Australia  (^25  pd.)  J,  to  60-61.  Fall: 
Agricultural  of  Egypt  Ord.  i,  to  7i-7i,  do.  Prfd,  J,  to  98-9|,  Anglo- 
Egyptian  i,  to  13-13^,  Barclay  J,  to  25J-26,  Imp.  Ottoman  J,  to 
17^-18^,  Industrial  of  Japan  i,  to  6J-7,  Land  of  Egypt  i,  to  6g-7j, 
Lon.  and  County  i,  to  90^-91^,  Lon.  and  Westminster  i,  to  51-52, 
Natal  (^5  pd.)  i,  to  8J-9J,  Natl,  of  Egypt  2j,  to  20-204,  ^'-  Disct. 
of  Lon.  i,  to  loj-iij. 

BREWERIES.— Rise  :  Bartholomay  Debs.  2J,  to  80-85,  Beeston 
Pref.  J,  to  2-2J,  fiieckert's  5  p.c.  Deb.  i,  to  97-100,  S.  African  Ord, 
|,  to  I^2,  Walker  (P.)  Pref.  i.  to  9-9J.  Fall :  Allsopp  Pref.  i,  to 
19-22,  do.  4J  p.c.  Deb.  ij,  to  82-85,  do.  34  do.  2, 1063-65,  Bartholo- 
may Pref.  i,  to  4J-5,  Cameron  (J.  W.)  3J  p.c.  Deb.  3,  to  65-70, 
Jones  (F.)  Ord.  -jg,  to  J-|,  do.  Pref.  ^,  to  4-5,  Kenward  and  Court 
i.  to  3i-3S,  Lion  Deb.  2,  to  73-75,  Manchester  Ord.  J,  to  2-24, 
Mann,  Grossman  Pref.  J,  to  6|-7i,  Ohlsson's  Ord.  j,  to  6J-7J, 
Parker's  Burslem  4J  p.c.  Deb.  2,  to  82-85,  Streiton's  Pref.  i,  to  gj- 
gj,  Watney,  Combe  Defd,  i/,,  to  22-28,  do.  ist  Deb.  i,  to  65-67. 

CANALS  —Fall ;  Lon.  and  India  Ord.  J,  to  87-90,  do  Def.  i,  to 
50-52,  Millord  2,  to  23-26,  Suez  2,  to  177-182,  Surrey  Ord.  3,  to 
102-107,  do.  "  A  "  2,  to  118-123,  do.  "  B,"  "  C,"  "  D,"  "  E,"  and 
"  F"  all  5,  to  120-125,  do.  r>eb.  3,  to  115-120. 

COUUERCIAL,    INDUSTRIAL,   &c.— Rise :    Avon   Electricity 
Ord.  1-32,  to   5.32 — 9-32,   Barker  (John)    ist  Mort.    i,  to   110-115, 
Barran  (John)  Pref.  i,  to  iij-ii|,  Beer  (G.)  ^,  to  J-|.  Borax  Cons. 
Pref.  ^,  to  iij-iig,  do.  4J1  p.c.  Deb.  i,  to  no-112.  Calico  Printers' 
Ord.  1-32,  to  -fg-J,  Chinese  Engineering  Ord.  1-32,   to  2|-2j,  Clay 
(H.)  and  Bock   Ord.  3J,  to   11-15,  do.  Pref.  i,  to   10-12,  do."  Mort. 
Deb.  I,  to  100-105,  Colorado  Nitrate  J,  to  16J-16J,  Courtauld  Deb. 
2,  to  103-105,  Eastman's  Ord.  J,  to  7^-79,  do.  Pref.   i,   to   I3i-i3j, 
Eng.  Sewing  Cotton  Ord.  -^,  to  iii-i||,  Federal  Supply  and  Cold 
Stor.    -^,    to   9-32 — 11-32,    Fine  Cotton   Spinners   ist   Mort.   i,  to 
100-103,  Fremantle  Smelter  J,  to  j-i,  Goldsbrough  Mort.  "B  "  2, 
to  92-95,  Gramophone  Ord.  Jb,   to  3i'6-3iJ,   Harrod's  Ord.    ,'5,  to 
4J-4J,   Havana  Cigar   Pref.    J,    to    9I-9J,    Hope  Bros.   Prel.   i, 
to    4-4J,   Jones    (P.)    1-32,   to    ^-^,    Lever    Bros,    ist    Pref.   i, 
to    loi-ii,    Lipton    Pref,    1-32,    to    31-32-1     1-32,    do.    Deb.     i, 
to  93-97,  Lon.   Nitrate  J,  to  8J-9,   McAnhur  (W.   and  A.)   Pref. 
4,  to  6j-7i,  Marshall  and  Snelgrove  i,  to  103-105,  Mexican  Cotton 
I,    to   96-98,   Nelson    (J.)   Ord.     1-32.    to    i-ij^.    New   Tama'ugal 
Nitrate   Ord.    ^,    to   29-32—31-32,    Paquin    Ord.    J,  to    2^-2^, 
Queen's   Club  Gdns.  2,   to  74-78,  Salar  del  Carmen  i,  to  16-16J, 
U.  Lankat  Plant  J,  to  44-4g,  U.   Limmer  i,   to  i|-2.  Waring  and 
Gillow  Deb.  2,  to  79-82.    Fall :  Aerated  Bread  J,  to  6J-6t,  Ameri- 
can Thread  ist   Mt.    2,  to  92-95,  Artizans  Lab.  and  Gen.  Dwells. 
Ord.   2,  to  91-94,  Assam  Oil  ■^,  to  J-|,  Assoc.  Newspapers  ^,  to 
•H-H,   Assoc.  Portld.  Cement  Pref.  ^V-  to  7w-7t6.  Brit.  Insul.  and 
Helsby  Cables  Ord.  J,  to  6i-6J,  Brit.  Westinghouse  Deb.   i,  to  63- 
67,  Brunner  Mond  Pref.  i,  to  5-5J,   California  Oil  i,  to  5I-6,  City 
Offices  Ord.;i,  to   7-73,  Cons.  Signal  Prefce.  1-32  to  29-32—31-32, 
Cook     (J.    W.)     I,    to    23-3i,     Crocker    1-32,    to   31-32 — i  3-32, 
Daimler  Motor  Ord,   I,    to   4J-5J,   do.    Pref.  j,  to  4I-5,    Darracq 
Debs.   I,  to  95-99,  Debenham's  Prefce.  i,  107^-7},  Dick  Kerr  Pref. 
1-32,  to  i-ij.  Electrolytic   Alkali   J5,   to  i-|,   Eng.  Sewing    Cotton 
Deb.   X,   to  97-100,   European    Peirol.    ist  Mt.   2,  to  77-81,  Genl. 
Electric  Pref. -i,  to  84-9,   Gorringe  (F.)    Pref.  j^,  to  j-i,  Henley's 
Telegraph   Ord.    J,   to    11^-12^,  do.    Pref.  J,   105-5^,   Home   and 
Colni.  Strs.  Ord.  ■^,   to  2g-2|,"  do.  Pref.  Vs.  to  2^-^.  Hotchkiss 
Pref.    -jij,    to   ■i-r's,    Humber   Ord.   J,  to  1J-2,    Improved   Indus. 
Dwellings  Ord.  i,  to  124-126,  Improved  Wood  Pavement  i,  to  loj- 
114,  Ind.  Rubber  Gutta  Percha,  &c.  Debs     i,   to   97-99,  Lautato 
Nitrate  i,  to  11^-12,  Linoleum  Manufac.  J,  to   12^-13^,    Lockharts 
Vs.  to  T^-ji,  Lyons  (J.)   I>ref.    1-32,    to  iiij-ii,  Maison  Virot,   J, 
to  |-i^,  Manbro  Saccnarine,  i,  to  65-7^,  Mansell  Hunt,  4,  to  4-4?, 
Mazawattee  Pref,  J,  to  3g-3i,  Natl,  Explosives  Ord.   Jj,   to  -/g-i, 
Nobel  Dynamite  Ord.  2,  to  I4i-i5j,  do.  Bearer  Warrants  J,  to   15- 
15J,  Paquin  Pref.  J,  to  5a-5t,  Peebles  (Bruce)  J,   to  3i-4i,   Rio  de 
Janeiro  Flour  J,  to   ij-ij,   do.  Debs,    i,    to  100-102,  Rover  Cycle 
1-32,  10  ij-ii's,  San  Jorge  Niirate,  4,  to  i^-ig.  Savoy  Hotel  5J  p  c. 
Debs.  2,  to  93-96,  Schibaieff  Petrol.  Pref.  i,  to  ij-i  J,  Slaters  Ord. 
Tj,  to  i§-iif,  Telegraph  Construction,  &c.  Ord.  J,   to  30-32,  Tilling 
(T.)  Debs.  2j,  to  88-92,  Underground  Elec.  Rlwys.  ot  Lon.  Notes 
3.  to  67-70,  U.  Alkali  Pref.  J,  to  11  J- J,  Wall  Paper  Manufac.  ^,  to 
-il-i-i;,  Waygood  (R.)  Ord    ^,  to  11-1,4,. 

ELECTRIC  LIGHTING  AND  POWER.— Rise  :  Bomley  4^  Deb. 
btk.  I,  to  98-100,  Canadian  Gen.  2,  to  130-134,  Cromplon  and  Co. 
Ord.  -,'s,  to  1^-2^,  Elec.  Supply  of  Victoria  i,  to  97-99,  Metro- 
politan Elec.  Ord.  i,  to  6-7,  River  Plate  Eicty.  Ord.  1-32,  to  19-32- 


23-32.  Fall :  Charing  Cross,  West-End  and  City  Ord.  i,  to  3,1-43, 
City  of  London  Ord.  .j,  to  9-10,  County  of  London  4J  2nd  Deb.  Stk. 
I,  to  93-96,  Mexican  Light  and  Power  2,  to  46-48. 

FINANCIAL  LAND  AND  INVESTMENT.— Rise:  American 
Freehold  Land  Pref.  Stk.  i,  to  101-104,  Argentine  Southern  Land 
J,  to  4-4^,  Law  Deb.  Corp.  Ord,  J,  to  i^-if,  Mortgage  of  River 
Plate  Ord.  J,  to  3J-435,  Pekin  Syndicate,  Shansi  Shares  1-32,  to 
l3"52-i5-32,  Peruvian  Corp.  Pref.  j,  to  41J-41J,  I'ort  Madryn  J,  to 
4-44,  River  Plate  Trust  Ord.  i,  to  5J-6,  Santa  Fe  Land  Ord.  ■^,  to 
ItJ-Itb-.  do.  Debs,  i,  to  106-109,  Union  Fonciure  d'Egypte  Deb, 
Stk.  I,  to  107-109,  Fall :  British  S.  Africa  Debs,  i,  to  97-100,  Deb. 
Corp.  Pref.  Stk.  i,  to  99-101,  Egyptian  Delta  Land  J,  to  ii-2j, 
Egyptian  Estates  Ord.  i,  to  ii|,  Hudson's  Bay  i,  to  89-91, 
Hyderabad  Ord.  j'g,  to  2'&-2^,  Land  and  Mtge.  of  Egypt.  J.  to 
3S-4J,  Land  Co,  of  Chiapas,  Mexico  i,  to  |-|,  London  and  New- 
York  Pref.  i,  to  5I-6J,  Natal  Land  anj  Colonisation  Ord.  J,  to  54 - 
6,  New  S.  Wales  Mtge.  Land  and  Agency  Ord.  J,  to  3^-3!,  Pekin 
Syndicate  i,  to  4j-5i,  S.  Australian  Invest.  Ord.  2,  to  70-75,  Union 
Fonciere  d'Eg5-pte  Ord.  J,  to  4i-5i. 

FINANCIAL  TRUSTS. -Rise:  British  Invest.  Prefd.  Stk.  i,  to 
114-116,  do.  Defd.  Stk.  i,  to  180-183,  Globe  Telegraph  and  Trust 
Ord.  J,  to  ii-iij,  Municipal  Trust  Co.  Pref.  i,  to  86-91,  S. 
African  G.  Trust  ist  Debs,  i,  to  101-105,  Tonopah  and  Tidewater 
Ord.  Debs,  i,  to  100-102.  Fall  :  Brewery  and  Commercial  Invest. 
Prefd.  Ord.  J,  to  75-79,  do.  Defd.  3*,  to  74-78,  British  Steamship 
Fret.  I,  to  117-120,  International  Invest,  Defd.  Stk.  2,  1038-42^ 
Mercantile  Invest,  and  Gen.  Defd.  3,  to  90-92,  Railway  Deb.  and 
Gen.  Debs,  i,  to  107-110,  Railway  Invest.  Defd.  Stk.  j,  to  12^-13^, 
Stock  Conversion  and  Invest.  N.  Western  2nd  Charge  Pref.  Stk. 
I,  to  81-83,  do.  N. -Eastern  ist  Charge  Pref,  Stk,  i,  (o  68-71. 

GAS.— Rise  :  Imperial  Continental  2,  to  169-172.  Fall: 
Commercial  4  p.c.  Cap.  Stk,  2,  to  105-108,  European  (;f  10  paid) 
J,  to  23J-24J,  Lea  Bridge  Dristrict  4J,  to  110-120,  Montevideo  J,  to 
loi-iiA.  South  Suburban  Ord.  i,  to  119-122. 

INSURANCE —Rise:  Alliance  New  J,  to  I2j-i2j,  British  and 
Foreign  Marine  J,  to  18J-19J,  Employers'  Liability  i,  to  SJ-g,^, 
Equity  and  Law  Life  A,  to  21-22,  Law  Life  J,  to  19^-20^.  Fall  : 
Atlas  i,  to  5-5i,  Commercial  Union  Ord.  i,  to  15J-16J.  Liverpool 
and  London  and  Globe  J,  to  41^-42^,  London  and  Lancashire  Fire 
i,  to  23-24. 

IRON,  COAL,  AND  STEEL.— Rise :  Bell  Bros.  J,  to  I3-I3«. 
Dorman  Long  1-32,  to  29-32-31-32.  do.  ist  Deb.  i,  to  91-94,  do. 
2nd  Deb.  i,  to  102-105,  Guest  Keen  Pref.  -^g,  to  5i|-6ts,  S. 
Durham  1-32,  to  i  5-32-7-32,  U.S.  Steel  Bds.  i,  to  98-100,  Wear- 
dale  Pref.  1.32,  to  {| -I,  Workington -J,  to  63-6J,  do,  Pref.  ^,  to 
li-ij  Fall:  Brown  (John)  Ord.  ^,  to  i^-i Jg,  Dunderland  Deb.  i, 
to  83-86,  Guest  Keen  Ord.  ^,  to  2i'j-2i5,  Russian  Collieries  Debs. 
15,  to  45-55,  Stephenson  (Robt.)  Ord.  ^,  to  h-\e-  Thames  Iron 
Pref.  ^.  to  g-j,  Willans  and  Robinson  Pref.  J,  to  3^-4,  do.  Deb.  i. 
to  77-8 r. 

SHIPPING.— Rise :  Furness  Withy  New  Prefce,  j,  t09|-ioJ.  Shell 
Transport  ^,  to  9^if-io^,  Union  of  N.Z.  J,  to  i6|-i7i.  Fall : 
King  Line  J,  to  7-S,  P,  and  O,  Pref.  i,  to  121-126,  do.  -Def.  2,  to 
208-213. 

TEA,  COFFEE,  AND  RUBBER.— Rise :  Dooars  Pref,  i,  to 
14-14^,  Fall:  Anglo-Ceylon  and  Gen.  Cons,  i,  to  124-129,  Con- 
solidated Tea  Deb.  i,  to  93-95,  Doom  Dooma  J,  to  16-17.  Dumont 
Pref,  J,  to  6i'7i.  Empire  ot  India  Ord.  i,  to  loj-iij.  Lebong  4, 
to  loj-iii, 

WATERWORKS.— Fall :  Colne  Valley  Deb,  2^,10  108-113,  E. 
Surrey  Ord.  4,  to  16J-17J,  do.  Metropolitan  Water  Board,  W. 
Middlesex,  Deb,  i,  to  84-87 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Anglo-Amer- 
Prefd.  J,  to  io7i-io8i,  do.  Def.  A,  to  t9j-2oJ.  Fall:  Commercial 
J,  to  92-94,  Direct  U.S.  f,  to  15^-15}. 

TRAMWAYS  AND  OMNIBUS,  Rise:  Anglo-Argentine  Ord. 
J,  to  7J-83,  Brit,  Columbia  Vane,  Debs,  J,  to  103-105,  B.E.T.  Ord. 
i-  'o  3-3i.  do,  Pref,  g,  to  7^-78,  do.  Deb.  i,  to  101-104,  B.A.  and 
Belgrano  Ord.  J,  to  31-4^,  L,G,0.  Ord.  2,  to  67-72,  Road  Car  J,  to 
2I-3I,  Met,  Electric  Defd,  J,  to  3-32-5-32,  Fall :  Calcutta  Deb, 
I,  to  104-107,  Cape  Elec,  t^,  to  ^-ts,  San  Paulo  Debs,  i,  to  92- 
94  P  c. 


Company  Reports  and  Balance  Sheets. 

•,•  The  Editors  wi'.'  be  much  obliged  to  Secretaries  0}  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C,  so  as  to  ensure  Prompt 
notice  in  these  columns. 

East  Indian  Railway  Company, 
This  company  continues  to  lay  out  capital  very  freely,  and 
during  the  second  half  of  1906  spent  no  less  than  Rs.  1,05,91,305, 
of  which  Rs.  73,59,868  was  on  rolling  stock  and  works  for  the 
open  line  and  Rs,  32,31,437  was  for  works  on  new  lines.  As  the 
result,  no  doubt,  of  the  expenditure  on  extensions,  gross  earnings 
increased  by  Rs,  23,65,582  to  Rs,  4,02,04,234,  while  working  ex- 
penses were  Rs,  20,83,027  more  at  Rs, 1,57, 30, 584,  leaving  the  nett 
revenue  Ks,  2,82,555  ^P  ^^  Ks.  2,44,73,650,  For  the  whole  year 
the  increases  were  Rs,  46,61,029  in  gross  revenue  and  Rs.  5,88,770. 
in  nett,  the  gross  earnings  being  the  highest  yet  recorded  for 
any  one  year.  Percentages  of  expenses  to  earnings  were  39.12 
for  the  ha'lf-year  and  38,06  for  the  year  compared  with  36.07  and 
35.12  respectively.  Exclusive  of  season  ticket-holders,  the  num- 
ber of  passengers  carried  during  the  six  months  over  the  com- 
pany's own  system  and  the  lines  worked  by  it  was  588,758  larger 
at  12,571,755,  but  receipts  from  this  source  fell  off  by  Ks,  52,794 
to  Rs,  1,04.69,921.  The  decrease  was  entirely  in  the  coaching 
traffic  interchanged  with  foreign  lines  which  showed  a  reduction 
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of  Ks.  1,71,435,  due  to  smaller  bookinga  at  various  points.  Earn- 
ings from  coaching  traffic  of  all  kinds  were  Ks.  1,20,37,675  or 
u  reduction  of  Ks.  1,(14,581,  of  which  Ks.  i,oS,888  occurred  under 
the  items  of  special  trains,  luggage  and  miscellaneous,  and  is 
ascribed  to  the  fact  that  in  the  corresponding  period  of  1905  a 
number  of  special  trains  were  run  in  connection  with  the  Koyal 
visit  to  India  and  the  visit  of  the  Tashi  I.ama  of  Tibet,  (joods 
traffic,  on  the  other  hand,  was  3:0,151  tons  larger  and  receipts 
showed  a  nett  increa.se  of  Ks.  26,19,857,  the  principal  improve- 
ments being  in  coal  8  lakhs,  wheat  i'/i  lakhs,  rice  334  lakhs, 
sugar  4%  lakhs  and  pulses  i'/i  lakhs,  while  there  were  decreases 
in  seeds  of  i  lakh,  potatoes  i  lakh,  and  jute  and  railway  materials 
about  ^  lakh  each.  The  aggregate  tonnage  in  merchandise  and 
coal,  including  the  undertaking's  own  stores  and  materials,  but 
excluding  live  stock,  was  0,212,000  tons  again.st  5,901,849  tons, 
and  the  receipts  showed  a  gain  of  Ks.  25,64,043,  while  in  general 
merchandise  carried  for  the  public,  excluding  military  and  re- 
venue stores  and  coal,  the  improvements  were  70,211  tons  in 
weight  and  Ks,  17,75,528  in  revenue.  Coal  carried  for  the 
public  rose  by  239,558  tons,  and  the  receipts  therefrom  exceeded 
those  of  any  previous  corresponding  half-year,  the  advance  over 
1905  being  no  less  than  Ks.  8,08,244.  For  the  six  months  the 
nett  earnings  of  the  undertaking  and  tTie  Tarkessur  Railway,  to- 
^gether  with  the  sums  received  for  working  the  Delhi-Umballa- 
Kalka  and  South  liehar  Railways,  were  Rs.  2,37,70,099,  of  which 
the  divisible  surplus  came  to  Ks.  77,28,206  or  a  decrea.se  of 
Ks.  72,364.  After  deducting  Indian  income-tax,  the  company's 
.share  was  Ks.  8,35,443,  jjroducing  £^b,og4  compared  with 
Rs.  8,39,868  or  ;^55,95o  a  year  ago,  and  with  the  balance  brought 
in  the  directors  are  enabled  to  repeat  the  dividend  of  17s.  3d. 
per  cent,  for  the  half-year  on  the  deferred  annuity  capital  and 
class  "U"  stocks,  making  the  total  return  for  the  year  ^^5  i8s. 
per  cent,  or  the  same  as  for  1905.  The  transfer  of  "A"  and 
"deferred"'  annuities  to  classes  "C"  and  "D"  continues,  the 
holdings  in  class  "C"  now  representing  ^^i  12,255  of  annuity 
and  in  class  "D"  a  capital  of  ;^4, 386,481,  leaving  ;^ii2,oio 
annuity  in  the  "A"  annuities  and  ;^2,i63,5i9  capital  in  the 
deferred  annuities. 

(iKEAT  Indian  I'eninsui.a  Railway  Company. 

(jross  earnings  for  the  six  months  ended  December  31  in- 
■leased  by  Rs.  3,87,745  to  Ks.  2,82,47,281,  but  working  expenses 
were  Rs.  4,98,250  heavier  at  Rs.  1,54,48,218,  leaving  the  nett 
revenue  Rs.  1,10,505  smaller  at  Rs.  1,27,99,063.  I'assenger 
traffic,  excluding  troops  and  police  and  sea.son  tickets,  again 
showed  fair  improvement,  the  number  carried  being  561,552 
larger  and  the  receipts  Rs.  1,16,124  up,  although  the  period 
under  review  has  to  stand  comparison  with  a  time  when  traffic 
was  swollen  by  the  Royal  visit  to  India.  Some  portion  of  the 
ii'.crease  was  due  to  extra  bookings  in  connectiim  with  local  fair's 
and  to  the  movement  of  pilgrims,  while  the  running  of  an  up  and 
down  fast  passenger  train  on  the  Agra-Delhi  Chord  line 
throughout  the  six  months  against  only  two  months  in  the 
corresfxjnding  half  of  1905  also  helped  to  swell  the  revenue. 
Most  of  it,  however,  we  are  glad  to  see,  came  from  the  extended 
facilities  offered  to  the  travelling  public,  and  as  this  expansion 
depends  so  much  on  the  company's  capacity  to  handle  it,  it 
is  even  more  satisfactory  to  note  that  active  measures  are  being 
taken  to  add  to  the  locomotive  and  carriage  stock  in  order  to 
meet  tha  prjessijig  demands.  Thee  movement  of  troops  and 
police,  although  less  in  numbers,  yielded  rather  more,  and 
season  ticket  receipts  were  also  greater,  the  total  advance  in 
this  section  amounting  to  Rs.  1,42,465.  In  goods  traffic  there 
was  an  improvement  of  Rs.  1,67,098,  of  which  public  mer- 
chandise contributed  Rs.  1,23,174,  company's  materials  for  con- 
struction Ks.  i8,oi6  and  live  stock,  &c.,  Rs.  36,959,  while  revenue 
stores  fell  off  by  Rs.  11,051.  Of  the  principal  commodities 
carried  under  the  first  heading  raw  cotton  gave  Rs.  5,71,421  less, 
partly  because  the  crop  was  a  late  one  and  the  demands  for 
export  to  Europe  and  Java  were  smaller  and  partly  because  the 
comparison  goes  against  an  abnormally  heavy  traffic.  The 
wheat  crop,  too,  was  a  partial  failure  in  some  of  the  important 
di.stricts,  and  stocks  were  held  back  for  better  prices  with  the 
result  that  a  drop  of  Rs.  4,00,713  was  shown,  and  there  were  also 
heavy  decreases  of  Ks.  3,34,939  in  jawari  and  bajra,  Rs.  1,67,505 
in  cotton  seed  and  Rs.  1,30,053  in  other  oil  seeds.  On  the  other 
hand,  grain  and  pulse  increased  by  Rs.  3,74,437  owing  to  a  better 
■demand,  particularly  fronv  the  I'oona  district  and  from  stations 
on  the  Bombay,  Haroda,  and  Madr.is  Railways.  The  manganese 
ore  traffic  was  again  decidedly  heavier,  yielding  Rs.  4,76,593 
more,  and  receipts  from  kerosene  oil,  til  or  jinjili,  railway  plant 
and  rolling  stock  all  showed  substantial  gains.  Under  working 
exiienses,  maintenance  of  way  cost  Ks.  69,807  less,  principalis 
because  of  the  smaller  expenditure  on  reconstruction,  renewal 
and  strengthening  of  bridges,  and  carriage  and  wagon  expenses 
were  Rs.  60,743  down  owing  to  fewer  vehicles  having  been 
renewed.  Locomotive  expenses,  however,  were  Rs.  3,63,711 
heavier,  due  partly  to  the  increased  cost  of  fuel,  and  traffic 
expen.ses  rose  by  Rs.  1,64,510.  Of  the  nett  revenue  Rs.  8,09,228, 
or  Ks.  1, 62,021 'more,  belonged  to  the  State  lines  worked,  and 
fixed  charges  took  an  extra  Rs.  2.02,885  at  Rs.  1,06,07.465  conse- 
quent on  the  advances  made  by  the  Secretary  of  State  to  meet 
capital  expenditure,  so  that  the  surplus  to  be  carried  forward  to 
the  end  of  the  financial  year  was  Rs.  12,92.370  conir---  '  ■■  -h 
Rs.  17.67.783.  Capital  expenditure  on  the  CM',  se.  : 
the  half-year  amounted  to  Rs.  37,32.802  and  on  the  Iv 
land  section  to  Rs.  6,64.<;53.  or  a  total  of  Rs.  43.Q7.3.S5'  "f 
which  Rs.  9.28,556  was  oiV  doubling  the  line,  Rs.  5.62,789  on 
the  Warora-Halharshah  extension,  Rs.  6,36,350  on  rolling  stock 
and  Rs.  8.90,895  on  additional  engine  stock.     Difficulty  of  work- 
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33  miles  north  of  Honibay.     I-urther  capit.i: 
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carriage  and   wagon  shops  is  now  before  the   Govemmeot  lor 

sanction. 

Great  Indian  Peninsula  Railway  Company,  A.KSt;iTT  Bianch. 

Kor  the  first  half  of  1906  the  nett  amount  paid  by  the  S( 
of  State  was  ;^6i 2,061,  of  which  ;f  116,679  went  to  the  ann' 
Class   "A."    Annuitants,    Class   "  B,"    received   ;^v. 
deducting  ;f  145,303  for  sinking  fund  at  5s.  8d.  in  the 
ment  expenses  at   J^d.  in  the  £  absorbed  ;f  1,986  a 
;^585.     Kor  the  second  six  months  the  nett  amount  ;• 
;^'6i2,i99  and  out  of  this  Class  "A"  took  X." '6,697,  ' 
;^347,587,  sinking  fund  /■45,303  and  management  expenses  and 
pensions   ;£i,986    and   £(>iS    respectively.     In    the   half-year    to 
December  31  ;t25,635  was  received  from  interest  on  sinkin. 
investments,  making,  with  £46  brought  forward  and  the  ■ 
mentioned    transfer,    a   total   of   ^170,984   to   be  dealt   v 
which  ;f  14,921  was  invested  in  India  3  per  cent,  stock,  /i 

in  Class  "  li  "  annuities  and  ;£24,849  in  Great  Western  K.^ _, 

4  per  cent,  debenture  stock,  leaving  a  balance  in  hand  of  £40. 
In  the   perirjd  from  January   1   to  May  31   of  the  current  year 
receipts  from  interest  were  ;^28,2i9  and  the  total  available  was 
^^173, 562.     Of  this  ;f7,i5o  was  put  into  India  3  per  cent:  stock, 
;^<i7,666  into  '•  H  "  annuities,  ;f  12,019  '"'^  ^^^  company' 
4  per  cent,   debenture  stock,  ;fi8,392  into  London  and 
Western  3  per  cent,  debenture  stock  and  ;^i8,26i  into  I.ai 
Yorks   3    per  cent,    debenture  stock,   the   remaining   £^  1 
carried  forward.     The  total  investments  on  account  of  th> 
ing  fund  on  May  31  amounted  to  Ks.  3,073,240. 

Indian   Midland  Railway  Co.,  Limited. 

This  company  is  worked  as  part  of.  the  G.I.F.   system,  but 
still   continues    to   issue   a   separate   report.     Kor   the   half-year 
ended  December  31  it  earned  a  gross  revenue  of  R.<.   54,95,733, 
or    an    increa.se    of    Rs.    6,i5,2t)8.     Working    expen""-'    ">>■«'    '  ■• 
Ks.   3,86,621   to  Rs.   30,05,573,  the  proportion  to  rt 
54.69   per   cent,    against   53.66,    and  nett   earnings    . 
quently  Rs.   2,28,647  better  at    Ks.    24,90,159.     I'assengti 
receipts  were  Rs.  35,263  higher,  but  luggage,  special  tra: 
miscellaneous   items   fell   off  a  little  reducing  the  impn- 
in  the  coaching  branch  to  Rs.   25,352.     Carriage  of  pub! 
chandise  and  military  stores  showed  an  advance  of  R-    = 
company's   materials   gave   Rs.    11,177   more  and   li  • 
Ks.  44,535  up,  but  revenue  stores  dropped  by  Rs. 
nett   result   being   an   advance   of   Rs.    5,52,345.     The    p; 
variations  under   the   heading  of  public   merchandise  w. 
creases   in  coal  and  coke,   raw  cotton,  grain   and  pulse,  wnfaj, 
other  food  grain,  raw  hides,  rape  and  mustard,  til  seed,  cotton 
seed,  railway  plant  and  rolling  .stock,  salt,  sugar  (unrefin<"''  ="  '1 
jagri,    and    decreases    in    rice,    other    oil    seeds     and 
(refined!.    Working  expenses,  under  the  contract  with  the  1 
are  divided  between  the  two  undertakings  in  proportion  ; 
respective  gross   earnings.     The   nett   earnings  have  bet 
over  to  the  Government   for  distribution   amongst   the   ^ 
lines  forming  this  system,  and  the  Indian   Midland  Con 
proportion   was  Ks.   20,53,669  against  Rs.   18,69,182  a  ye. 
On  June  30,  1906,  the  nett  earnings  were  in  excess  of  the  .■ 
required   to   pay   the   interest    charges    for    that    half-vi 
Rs.  4,89.340  and  for  the  past  half-year  there  was  a  deficit 
Rs.  3,16,064  making  the  excess  ioi  the  whole  year  Rs.  i.- 
Against  this  excess  there  is  a  claim  of  Rs.   1,5. 
on  overdrawn  capital   from  January    1,    1901,   ; 
1905,  leaving  a  surplus  of  Rs.   20,366,  and  thi 
fourth   share   of   this   is   carried    forward.     The 
capital  was  reduced  by  ;f  225,000,  33^  per  cent, 
which    matured'  on    December    31    having   been    paid    oti,    but 
/i5o,ooo  wa.s  advanced  by  the  Secrelar)-  of  State  at  3S'  per  cent, 
together    with    ^£1.332    in    India   to    meet   expenditi 
Saugor-Katni  extension,   so  that  the  nett  decrease,  ,• 
a  small  discount  paid  on  debentures  renewed   at  rt 
t>f  interest,  was  /. 74.087.     Capital  expenditure  for  the 
amounted  to  ;^"44.io4.  bringing  the  tot.il   up  to  £S.- 
excess  of  ^238. 237  over  the  share  and  loan  capital  haviu^  bttu 
advanced  by  the  Secretary  of  State. 

HEXX3AL   NaCPI-R   RAILWAY    Co.,   LIMITED 

Kor  the  six  months  ended  !">  - 
by   Rs.  12.74.380  to  Rs.  I,.- 
Ks.  1.26,244  more  canip  fr 
or  Rs.  12,13.111  more, 
the  latter  section  coal 
and  manganese  and  other 
wheat  flour  cave  Rs,  i.q2.n 
less.     Wcwk 
owing  to  h 

proportion    t. tii! 

and    nett    earnings    were 

Rs.  58,08,515.     I'nder  the 

surplus   profits  depend  on  tho  siett 

ending    December    31.     and    these 

Ks.   1.41.51,252  again>t  Rs.   1,34.04,051    ui    u.^-    i.r-,v..-   '■^'^'^ 

months.  "Guaranteed  interest  required  Rs,  1,06,80,685  competed 
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with  Rs.  1,03,17,966  and  the  excess  came  to  Rs.  34,7o>567.  °^ 
Rs.  3,84,482  more.  The  sum  payable  to  the  company  was 
Rs.  7,69,268,  which  has  been  brought  home,  producing  _£5i,685, 
and  with  ;£i8,832  brought  forward  the  total  available  was 
^70,517.  Out  of  this  a  dividend  of  30s.  per  cent,  is  paid  on 
the  capital  stock  in  addition  to  the  usual  guaranteed  interest  of 
2  per  cent,  for  tha  half-year  and  ;i'2S,5i7  is  carried  forward. 
During  the  six  months  debentures  amounting  to  ;^2 1,860  on 
account  of  the  main  line  and  ^£87,440  on  account  of  the  exten- 
sions, or  ^109,300  in  all,  bearing  interest  at  the  rate  of  3%  per 
cent.,  were  renewed  for  four  years  at  3%  per  cent.,  and  the 
Secretary  of  State  made  a  permanent  advance  of  j/,'140,000  at 
3%  per  cent.  A  further  sum  of  /.2io,078  was  advanced  by  the 
Government  under  the  contract  for  extensions,  making  the  total 
capital  ;^i9,637,468,  in  addition  to  which  another  ;£2o3,i99  was 
also  advanced  by  the  Secretary  of  State.  Expenditure  amounted 
to  ^326,403,  mainly  on  the  Sini-Calcutta-Cuttack,  the  Midnapur- 
Jherriah  and  Colliery  and  other  lines  and  on  rolling  stock,  bring- 
ing the  outlay  to  date  up  to  ;£i9,343,6o4,  while  ^^490, 070  was 
represented  by  stores  and  other  amounts  in  suspense. 

Argentine  Noeth-Easteen  Railway  Co.,  Limited. 
This  undertaking  made  further  progress  during  1906,  the  gross 
earnings  being  returned  at  ^^94,226  compared  with  ^£85,686  in 
the  preceding  twelve  months.  Working  expenses  were  up 
_^2,75S  to  ;i'63,363  and  the  balance  of  nett  profit  comes  out  at 
j/'30,862  or  an  increase  of  £$'7^4-  Including  return  from  in- 
vestments, and  after  applying  ;£2,5oo  to  renewal  funds  there 
is  a  sum  of  j[.i,2,(jT]  available  for  dividend  among  the  holders 
of  ordinary  debenture  stock,  so  that  the  directors  propose  a 
distribution  of  3  per  cent,  or  J4  per  cent,  more,  and  carry  forward 
;^'259.  Passenger  business  did  well  with  an  increase  of  ;C4,843, 
and  while  the  goods  tonnage  was  only  1,895  larger  the  receipts 
were  up  by  .£4,356.  Parcels  and  luggage  business  was  prac- 
tically stationary  and  live  stock  revenue  showed  a  small  decline 
despite  an  increase  in  numbers.  Capital  expenditure  for  the 
year  was  ;£i3,684,  which  includes  _£io,582  for  additions  to  or 
improvements  of  the  line  and  rolling-stock  and  £,3,102.  for 
fencing.  Good  progress  has  been  made  with  the  projected  fusion 
of  the  company  with  the  East  Argentine  Railway,  and  that  part 
of  the  work  which  depends  upon  the  Argentine  Government  is 
complete,  the  amalgamation  having  been  sanctioned  and  two 
additional  concessions  conferred'  upon  the  united  companies. 
The  surveys  of  the  new  lines  are  well  advanced,  and  the  con- 
struction will  be  put  in  hand  after  approval  of  the  plans.  As  to 
the  legal  fusion  in  this  country,  the  existing  prior  lien  deben- 
tures of  the  Argentine  North-Eastern  and  the  4  per  cent,  mort- 
gage debenture  stock  of  the  East  Argentine  have  to  be  paid  off 
before  the  trust  deed  for  the  new  "  A "  and  "  13  "  debenture 
stock  can  be  executed  and  the  formal  issue  of  the  new  stock 
effected.  During  the  past  year  ^11,600  of  prior  lien  debenture 
stock  was  acquired  and  cancelled  and  notice  has  been  given  to 
holders  that  they  will  be  paid  off  on  August  i.  The  board  keeps 
in  mind  the  desirability  of  dealing  with  the  arrears  of  the 
cumulative  dividend  on  the  preferred  stock.  Any  scheme  for 
that  purpose  will  necessitate  an  application  to  Parliament,  and 
the  directors  hope  to  be  able  to  submit  proposals  in  time  for  the 
ensuing  session,  but  arrangements  in  connection  with  the  amal- 
gamation have  hitherto  taxed  the  resources  and  staff  of  the  com. 
pany  to  the  utmost. 

Lima  Railways  Co.,  Limited. 

This  unfortunate  undertaking  makes  a  little  brighter  showing 
for  the  twelve  months  ended  December  31  last  than  it  did  m 
the  previous  year,  and  the  prospects  for  the  future  are  more 
hopeful,  because  the  agreement  for  leasing  the  railways,  details 
of  which  we  gave  last  year,  and  the  arrangement  with  the 
Government  (whereby  the  company  will  own  the  Callao  section 
in  perpetuity),  have  been  completed.  It  is  anticipated  that 
the  documents  will  arrive  shortly  in  London.  Traffic  receipts 
last  twelve  months  were  £0,1,^/^0  or  £i,-j%(>  more  than  in  1905, 
and  the  expenses  in  Peru  were  pulled  down  from  ;£39,275  to 
;f34,o77,  so  that  the  nett  balance  instead  of  being  £i,-j<)  was 
;{,'7,463,  an  improvement  of  ;r6,904.  Interest  on  debentures 
takes  ;£4,2i2,  general  interest  £i<o3,  and  London  charges  and 
income-tax,  after  crediting  transfer  fees,  £^,1'!,'^,  leaving  a  nett 
credit  of  Xj493.  This  is  applied  against  the  debit  balance  brought 
in,  reducing  it  to  £1(^,20,2..  The  directors  have  opened  negotia- 
tions with  a  view  of  guaranteeing  a  new  debenture  issue,  so 
as  to  satisfy  the  present  debentures,  discharge  the  receiver,  pro- 
vide a  sum  for  working  capital,  and  pay  the  cost  of  the  pro- 
ceedings, the  amount  of  which  it  is  not  yet  possible  to  esti- 
mate. In  order  that  this  plan  may  be  carried  out,  it  is  necessary 
to  get  authority  for  an  increase  in  the  debenture  issue  to 
;£i2o,ooo,  and  a  resolution  for  this  purpose  will  be  submitted 
to  next  Wednesday's  meeting. 

Vandalia  Railroad  Company. 

In  its  year  ended  December  31  last  this  small  road  earned 
gross  88,904,859,  and  after  meeting  working  expenses  and  taxes 
16,931,890,  there  was  a  nett  balance  of  81,972,969  exclusive  of 
about  $82,000  received  as  dividends  and  interest,  so  that  the 
entire  free  income  was  nearly  82,055,000,  and  after  meeting 
interest  and  rental  charges  and  paying  a  dividend  of  4^^  per 
cent,  on  the  company's  share  capital  as  well  as  providing 
$400,000  for  extraordinary  expenditure,  there  was  a  balance  left 
of  813,543  against  one  of  896,184  in  the  preceding  year  when 
only  8325,000  was  charged  to  extraordinary  expenditure  and 
when  only  a  4  per  cent,  dividend  was  paid.     During  the  year 


1906  83,000,000  of  consolidated  mortgage  "  A  "  4  per  cent,  bonds 
was  issued  to  pay  for  the  refunding  of  s6oo,ooo  5  per  cent,  bonds 
of  the  Terre  Haute  and  Indianapolis  Railroad  and  for  the 
doubling  of  the  line,  additional  freight  cars,  purchase  of  real 
estate,  and  so  on. 

Ebbw  Vale  Steel,  Iron    and  Coal  Co.,  Limited. 

Circumstances  have  proved  too  strong  for  even  that  staunch. 
Protectionist,  Mr.  Joseph  Brailsford,  and  in  place  of  the  usual' 
diatribe  against  the  evils  of  Free  Trade  to  which  shareholders 
have  been  treated  during  the  past  few  years,  quite  a  joyous  note 
is  struck  in  the  report  for  the  twelve  months  ended  March  31.  A- 
larger  quantity  of  coal  was  produced  and  sold  at  increased  and 
improving  prices,  while  the  iron  and  steel  departments  were 
actively  and  profitably  employed,  and,  most  astonishing  of  all, 
the  outlook  both  in  coal  and  in  iron  and  steel  is  admitted  to  be 
good.  No  wonder  Mr.  B.ailsford  maintains  a  discreet  silence 
regarding  industries  which  were  so  confidently  declared  to  be 
going  or  gone.  Nett  profits  improved  by  no  less  than  ^^79,401 
to  ;^'i70,444,  and  although  ..£4,598  less  at  £^fi'iO  was  brought 
forward  the  disposable  balance  was  ;£i76,3i4  compared  with 
;fioi,5ii.  Of  this,  current  and  legal  expenses  took  a  trifle  more 
at  £^,-j2y,  but  debenture  interest,  owing  to  the  redemption  of 
;£38,ioo  paid  off  in  June  last,  was  £1,429  down  at  £20,:^^(>,  and- 
interest  on  calls  paid  in  advance  remained  at  ;£7o8.  Then 
;£27,454  was  written  off  for  expenditure  on  new  works,  leaving 
a  surplus  of  ;£i  18,948  or  ^^75,841  more  to  be  dealt  with,  and 
the  directors  increase  the  dividend  from  5  per  cent,  to  10,  after 
which  they  write  off  the  whole  of  the  suspense  outlay  account 
of  ;£37,736,  and  carry  forward  ^£10,461.  The  total  capital  ex- 
penditure for  the  year  was  ;£43,266,  but  this,  together  with  the 
£21,925  brought  forward  from  the  previous  accounts,  is  now 
wiped  out,  and  the  property  account,  less  ^£2,047  ^'^'^  property 
sold,  will  now  stand  at  £^1,095,789.  Against  this  total,  however, 
the  company  has  no  reserve  of  any  kind  unless  the  fund  against- 
the  West  Somerset  Mineral  Railway  guarantee  can  be  so  con- 
sidered, which  is  doubtful  seeing  that  that  fund  is  being  steadily 
reduced  at  the  rate  of  ;£6,2i6  per  annum.  Sundry  creditors  are 
;£7,026  up  at  £^199,374,  but  sundry  debtors  have  risen  by 
^11,421  to  £195,652,  and  stocks  are  ^22,767  larger  at  ;£i39,496. 
Investments,  including  ^£27,500  in  Consols,  show  an  increase 
of  ;£26,937  at  £(iy,o^2,  but  cash  has  dwindled  from  ;£6,957  to 
£'3,353,  apart  from  ;£6,323  held  by  the  trustees  for  the  deben- 
ture-holders. 

Pacific  Steam  Navigation  Company. 

According  to  the  directors'  report  for  1906  the  earthquake  at. 
'Valparaiso  in  August  last  did  not  cause  loss  of  life  to  the  com- 
pany's employees  or  any  direct  serious  damage  to  its  property,, 
but  the  services  suffered  and  business  in  the  port  was  carried 
on  under  considerable  difficulties.  Gross  receipts  from  all 
sources,  including  subsidies  and  postages,  nevertheless,  reached 
a  total  of  .£1,649,036  and  of  this  ;£38i,96o  was  retained  as  nett 
profit.  Interest  gave  ;£5,533  and  with  £20,150  brought  forward 
the  disposable  total  was  £^407,743,  of  which  ^205,375  was  trans- 
ferred to  depreciation  and  boiler  replacement  funds  and  £^4,666 
was  disbursed  in  cash  in  connection  with  the  earthquake  in 
addition  to  other  help  which  the  company  was  prompt  to  render. 
After  payment  of  income-tax  and  donations  and  subscriptions  of 
;£329  a  special  bonus  of  ;£2,2oo  was  given  to  the  employees,  and 
there  was  a  surplus  of  ^189,566  out  of  which  two  dividends- 
aggregating  25s.  per  share  have  been  paid  together  with  a  bonus 
of  5s.  per  share,  ;£5o,ooo  is  transferred  to  dividend  reserve  and 
;£5,ooo  to  the  benevolent  fund,  making  them  ;£ioo,ooo  and 
j{,io,i24  respectively  and  ;£45,939  is  carried  forward.  During 
the  year  ^£508,472  was  spent  on  additions  to  the  fleet,  &c.,  and 
after  deducting  the  amount  provided  out  of  revenue  the  book 
value  of  the  property  stands  at  ^£1,795,420,  while  ^£125, 336  has- 
been  spent  on  account  of  new  steamers  and  launches  now  build- 
ing against  which  the  underwriting  account  was  increased  by 
;£27,i69  to  £'426,089.  Sundry  creditors  amount  to  ;£io4,362,. 
liabilities  for  balance  of  receipts  and  disbursements  on  account 
of  current  voyages  are  £^135,825  and  the  balance  of  receipts  and 
disbursements  in  1907  on  account  of  1906  ^£12,832,  but,  on  the 
other  hand,  coal  and  stores  in  stock  are  valued  at  ^^119,357, 
debtors  owe  ;£ 74,086,  investments  stand  at  ;£52,89i  and  casb 
amounts  to  ;£  196,906. 

The    American    Freehold     Land    Mortgage    Company    off 
London,  Limited. 

The  business  for  the  year  ended  March  31  last  is  described  as 
having  been  in  a  satisfactory  condition.  Profits  amounted  to- 
^39,563,  or  with  £'1,188  brought  forward  to  ;£40,75i,  out  of 
v/hich.  the  preference  dividend  has  been  paid  and  a  distribution 
recommended  at  the  rate  of  8  per  cent,  per  annum  on  the 
ordinary  shares.  After  these  payments  have  been  made  there 
is  enough  left  to  enable  the  board  to  add  ;£r8,ooo  to  the  reserve 
fund,  raising  it  to  ;£83,ooo,  leaving  ^£1,913  to  carry  forward.  We 
do  not  gather  that  the  company  is  reducing  its  debenture  debts, 
the  total  of  which  now  amounts  to  ^£840,465,  but  there  appears 
to  be  no  bad  business  on  its  books  or  none  worth  speaking  of 
at  present,  and  during  the  year  maturing  loans  have  been  re- 
placed and  additional  loans  on  first  mortgage  secured  to  an 
aggregate  of  ;£246,o34,  but  only  ^^2,260  was  added  to  the  short 
term  debenture  debt  during  the  year.  That  now  amounts  to 
;£22o,465.  The  interest  collections  are  said  to  have  been  satis- 
factory and  to  have  amounted  to  ;£88,767  earned  against  £'84,861 
the  previous  year.  This  word  "  earned  "  is  ambiguous  and  we 
do  not  quite  understand  the  method  in  which  interest  is  set  out 
in  the  profit  and  loss  account.     Thus  there  is  interest  received. 
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^87,849,  and  interest  accrued  to  March  31  last,  but  not  then 
paid,  which  is  entered  at  ^30,800,  but  of  this  second  item  ;f  29,883 
appears  to  be  written  back.  Why  this  comphcation  should  be 
necessary  we  do  not  profess  to  know.  As  it  stands,  however,  the 
exhibit  appears  to  be  satisfactory  enough. 

Bibi-Eybat  Petroleum  Co.,  Limited. 
This  Russian  oil  company's  experiences  during  the  year  1906 
■were  very  similar  to  those  of  the  preceding  twelve  inonthii. 
Labour  and  political  troubles  greatly  interfered  with  the  pro- 
duction of  oil  on  the  properties,  a  great  strike  which  commeneed 
in  June  not  terminating  until  August  29.  For  practically  three 
months,  therefore,  the  wells  produced  nothing,  and  subsequently 
several  smaller  strikes  impeded  the  work.  At  the  same  time  the 
cost  of  production  was  greatly  increased.  During  the  jSj  days 
on  which  operations  were  possible  the  average  production  from 
aa  wells  was  30,775  poods  per  day,  or,  say,  1,399  poods  per  well. 
Total  output  was  8,678,500  poods,  or  rather  less  than  in  the 
previous  year,  and  390,784  poods  were  in  stock,  making  9,069,284 
poods  in  all.     Of  this  789,600  poods  were  used  for  fuel,  leakage 

•  accounted  for  2,007  poodsj  and  8,056,958  poods  were  sold  and 
delivered,  leaving  220,719  poods  in  stock  at  December  31. 
During  the  year  six  new  wells  were  started  bringing  up  the  total 
to  37,  of  which  22  are  producing  and  15  are  in  process  of  clean- 
ing and  boring.  The  total  depth  bored  amounted  to  863  sagones 
5  ft.  Gross  profit  of  the  Russian  company  was  Rs.  112,235, 
and  after  deducting  the  amounts  placed  to  reserve,  &c.,  the 
balance  of  nett  profit  is  Rs.  100,760,  from  which  the  English 
company  has  received  a  dividend  of  Rs.  100,000,  or  £^o,^2S. 
Another  £3,224  came  in  from  interest  and  £y  from  transfer  fees, 
making  ;6>3.656,  out  of  which  London  expenses  took  2'2,Q07, 
debenture  interest  ^^6,875  and  some  minor  charges  ^,228,  leaving 
a  nett  profit  of  ;£3,646.  There  was  a  debit  brought  forward 
from  previous  account  of  ^8,762,  but  in  consequence  of  the 
redemption  of  debentures  having  been  postponed  the  directors 
are  able  to  write  back  ;f  2,278  previously  provided,  reducing  the 
deficiency  to  ^^6,484,  and  it  is  further  brought  down  to  ^2,838 
by  the  nett  profit  mentioned.  The  Russian  company's  accounts 
show  a  rather  heavy  floating  indebtedness  without  an  equal  pro- 
portion of  liquid  assets,  but  reserve  and  amortisation  accounts 

•  are  fair. 

The  Mint,  Bibmingham,  Limited. 
Keen  competition  and  the  high  prices  of  metals  told  very 
■heavily  against  this  company  during  the  year  ended  March  31, 
and  although  the  works  were  well  employed  the  revenue  fell  off 
b.V  £'^,3^2  to  ;^33,o63.  Expenses,  including  ;^3,788  or  /260 
less  for  repairs  and  renewals,  were  a  trifle  higher  at  /i6,822, 
leaving  a  nett  profit  of  ^^16,241  compared  with  ;f34,729  A 
^-ear  ago,  however,  £4,875  was  required  for  debenture   interest 

•  and  redemption,  but  the  whole  issue  was  then  paid  off  so 
that  the  revenue  is  relieved  of  this  charge,  and  after  writing 
■c>fi  ;^'.43S.'or  depreciation  of  plant,  kc,  and  ;£259  off  invest- 
■ments  against  ;f  1,474  a  year  ago  the  nett  surplus  was  ;^i3,833 
■down  at  ;fi4,S47.  The  sum  brought  forward  was  ;^88o  larger 
at  £4<94^<  making  a  total  of  ;iji9,493  compared  with  ;i'32,446, 
and  as  the  directors  transfer  only  ^^3,000  or  ;£9,ooo  less  to 
reserve  they  are  able  to  repeat  the  dividends  and  bonus  aggre- 
gating  15  per  cent,  paid  for  the  past  two  years,  carrying  for- 
ward  4,493.  With  the  present  addition  the  reserve  will  amount 
to  jfioo,ooo  against  a  share  capital  of  ;f8o,ooo,  so  that  the 
position  is  an  eminently  sound  one.     Capital  expenditure  in  the 

■iwelve  months  was  trifling  at  ;f2oi,  and  the  property,  after 
deducting  the  allowance  for  depreciation,  shows  a  reduction  of 
£^'^34  at  ;i'io2,375.  Sundry  creditors  are  ;£8,i67  up  at  ;^i3,743, 
but  the  small  overdraft  of  ^^663  has  been  paid  off,  and  on  the 
other  hand  debtors  owe  £3,822  more  at  ;f  29,537,  while  cash  has 
risen  by  ^2,055  to  ^2,203.  Stocks  are  ^14,320  larger  at  ^^51,526, 
and  in  order  to  meet  this  increase  the  company  has  evidently 
been  obliged  to  realise  some  of  its  securities,  as  investment's 
taken  at  their  market  value  on  March  25,  are  /io,5i4  down  at 
/2i,6oi. 

Asbestos  and  Asbestic  Co.,  Limited. 
A  little  further  money  was  spent  by  this  company  on  new  plant 
-during  the  past  year,  mainly  on  mining  equipment  to  enable 
more  rock  to  be  hoisted  from  the  pits,  and  the  production  of 
•asbestos  again  showed  an  increase  over  the  preceding  year.  Very 
few  particulars  are  vouchsafed  to  the  shareholders,  but  the 
history  of  the  undertaking  has  been  so  much  one  of  misfortune 
that  the  directors  consider  the  fact  that  the  interest  on  the 
jC4t,oq()  of  first  mortgage  bonds  has  all  been  paid  of  sufficient 
importance  to  give  the  information  the  dignity  of  a  special  para^^ 
graph.  After  meeting  this  the  nett  profits  amounted  to  ;f  12,518 
against  ;^6,8i2  for  1905,  but  the  improvement  does  not  seem  to 
bring  the  shareholders  much  nearer  a  return  on  their  money.  The 
debit  balance,  it  is  true,  has  been  brought  down  to  ;f  18,070,  but 
depreciation  on  the  property,  valued,  with  last  year's  outlay  of 
jf3-9.?'.  at  £^,04,724,  has  been  a  thing  unknown  since  1898,  and 
considering  the  wasting  nature  of  the  bulk  of  it,  the  provision 
necessarj'  to  bring  it  down  to  something  near  its  real  worth  must 
now  be  enormous.  Floating  liabilities  amount  to  /,7,252,  and 
against  these  debtors  owe  ;iti  1,069,  stocks  of  various  kinds  are 
valued  at  /3,669,  and  cash  is  trifling  at  £<i6f,.  The  company  also 
has  an  investment  of  1,000  Asbestos  and  Danville  R.iilwav  shares 
which  it  values  at  ^9,289,  but  it  is  doubtful  if  anything  like  that 
figure  could  be  got  for  them. 

Lagvnas  Nitrate  Co.,  Limited. 
Although  the  earthquake  did  no  actual  damage  to  this  com- 
pany's property  it  had  a  very  material  influence  on  the  profits 


for  the  year  ended  December  31.    Prices  of  coal,  fodder, 
and  general  provisions  increased  enormously,  and  wages 
ally  went  up  with  them,  and  in  the  result  the  gross  profit*  weie 
^22,029  less  at  £4$, 100.     Interest  and  transfer  fees  gave  about 
the   same   a.s  in    1905    at   .^^1,268,    making   a   total    revenue  of 
.,^46,368  against  ;£68,396,    and  after  meeting  all  outgoings   the 
surplus  left  was  ;t23,o3o  smaller  at   £38,637.      The  directors 
consequently  have  to  reduce  the  dividend  from  5  per  cent,  to  4, 
leaving  £2,637,  which  they  transfer  to  the  reserve  fund  estab- 
lished a  year  ago  with  the  balance  of  ^2 1,099.   Capital  ex' 
ture  was  increased  by  /;2,i57  to  £817,23^,  exclusive  of  / 
in  debentures  and  shares  of   the  Jazpampa  Uajo  .Vitrate  <  or^■ 
pany,   taken  at  par,  and  in  addition  capital  stocks,  comprising 
rolling  stock,  horses,  &c.,  are  valued  at  ;^io,893,  against  v,-^-'  ^ 
the  reserve  will  now  stand  at  ;i23,736.      Liabilities  to 
creditors  are   slightly  lower  at  /i  2,870,  but  the  compan-. 
owes  ^16,000  on  bills  payable  and  £tg,g32  to  its  bankers,' wbiie 
on  the  other  hand  sundry  debtors  are  £44,266  up  at  .(^51,235, 
but  the   item   of  bills   receivable,    which   a  year  ago   stood  at 
;^i 5,000,    has   disappeared,    stocks   of    nitrate   and   iodine    are 
£12,438  down  at  ;^4i,476,  and  cash  is  ^^6,620  less  at  Zy.qfig, 
while  exchange  suspense  account   shows  an  increase  of   /f404 

A.  J.  White,  Limited. 

Immediately  below  the  name  of  the  company  on  the  front 
page  of  the  annual  report  the  directors  use  very  large  type  to 
intimate  the  fact  that  the  capital  is  a  round  million,  just  as 
though  it  was  something  to  be  proud  of.  Most  of  this  million 
is  represented  by  goodwill,  trade  marks,  &c.,  standing  at 
;i^9'4>398,  and  the  company  does  not  possess  a  penny  of  reserve. 
Trading  accounts  aie  all  right,  but  some  badly  depreciated  high- 
class  investments  are  held  up  at  their  cost  price  of  £42,606. 
Cash  is  not  very  large  at  ^^8,758,  but  that  does  not  much  matter, 
because  the  year's  dividend  payments  have  been  provided.  Stock 
on  hand,  including  plant,  machinery,  fixtures,  &c.,  is  valued  at 
;^30,849  and  interest  in  subsidiary  companies  appears  at  £io,2c/b. 
We  do  not  know  what  the  latter  is  worth.  The  recent  spell  of 
wretched  weather,  which  gave  us  all  colds  and  produced  other 
ailments,  is  not  covered  by  the  accounts,  as  these  close  on 
March  31,  and  apparently  last  year's  glorious  summer  kept  people 
in  pretty  decent  health,  because  there  does  not  appear  to  have 
been  a  great  increase  in  the  sale  of  the  wonderful  Siegel's  Syrup, 
which  will  cure  most  things  except  poverty,  now  almost  uni- 
versal. Gross  trading  profit,  after  deducting  office  and  general 
expenses,  advertising,  depreciation,  &c.,  was  ;f3o,5i6,  or  a  hun- 
dred or  so  more  than  in  the  previous  twelve  months.  This  is  a 
bit  disappointing  after  the  directorial  observations  a  year  ago,  in 
which  hope  was  expressed  that  a  certain  policy  previously  re- 
ferred to  would  give  increasingly  good  results.  Interest  on  in- 
vestments produced  ;^i,o77  bringing  up  the  total  to  /3I1S94. 
from  which  ;£i,ooo  is  wanted  for  directors'  fees,  and  £10^  for 
the  auditors.  The  preference  dividend  requires  /30,ooo  and 
£t>'34  is  carried  forward  against  ;£7,245  brought  in,  meaning 
that  once  more  the  unhappy  ordinary  shareholders  must  go 
empty  away. 

ViBOL,  Limited. 

The  directors  report  that  substantial  progress  was  made  in  the 
development  of  this  business  during  the  twelve  months  ended 
March  31,  and  sales  showed  an  increase  of  42  per  cent,  over 
those  for  the  previous  year.  Gross  profits  rose  by  ;t6,758  to 
/i9,987,  and  nett  profits,  including  ;f  2,313  brought  forward,  were 
^6,657  up  at  ;^i6,928.  Owing,  however,  to  the  enormous  amount 
spent  on  advertising,  the  shareholders  derive  no  immediate  benefit 
from  the  improved  revenue,  as  after  meeting  debenture  interest 
the  directors  write  off  ;f  13,000  from  this  account  and  carry  for- 
ward £3,040.  Even  after  deducting  this  substantial  sum  the 
cost  of  advertising  to  date  stands  in  the  balance-sheet  at  j^5i,486, 
and  is  by  far  the  largest  "  asset "  the  company  possesses.  Good- 
will, patents,  trade  marks,  plant,  &c.,  are  valued  at  £25,$27, 
and  stock  of  advertising  matter  at  ;^2,429,  as  against  a  paid-up 
capital  of  ;£64,o32  and  a  debenture  debt  of  ^'20,000.  Liabilities 
to  sundry  creditors  are  ;^io,i97,  but  sundry  debtors  owe  j£i4,i67 
and  cash  amounts  to  ^[3,994. 

^'~~        Boots  Cash  Chemists  (Easte«n\,  Limited. 

Profits  for  the  year  ended  March  31  amounted  to  £3$.7$i  and 
trajisfer  fees  gave  ;^56  making  a  total  revenue  of  ;£.V>'"  •■• 
of  which  .^^5,364  was  spent  on  repairs  and  renewals  a: 
was  provided  for  depreciation.  After  providing  for 
fees  and  income-tax  the  nett  profits  were  ;^a3,oo3,  or  an  increase 
°'  ;£74°  over  the  previous  year,  and  with  ;f  10,003  brought  in  the 
disposable  balance  was  ^^33.006.  Dividends  on  the  first  and 
second  preference  shares  together  with  a  distribution  of  12  per 
cent,  on  the  ordinary  shares  absorb  jf2o,452,  management  ex- 
penses take  ;£75o,  branch  managers'  provident  fund  gets  ;(i,ono 
and  the  usual  donation  of  £ioq  to  medical  charities  is  made, 
leaving  ;f  10,704  to  be  carried  forward.  During  the  >'ear  4,000 
6  per  cent,  preference  shares  were  issued,  so  that  the  naid-np 
capital  is  now  ;f  280,000  out  of  an  authorised  total  of  £yx>,ooo 
and  the  premiums  obtained  were  transferred  to  the  g«oeraI 
reserve,  bringing  it  up  to  jf69,362.  Capital  outlay  on  freehold 
shops,  &c.,  stands  at  ;f>43,32S  and  on  leasehold  properties. 
fixtures,  plant,  &c.,  it  amounts  to  ;fi85,o7o,  while  goodwill  is 
valued  at  ;f 25,000  or  /35 1,398  in  all,  against  which  there  are 
reser\-es  of  /[ 78,91 2  ancT a  (depreciation  fund  of  £43.3^2.  Uabili- 
ties  to  sundry  creditors  are  heavy  at  ;f47,769  compared  with 
;f2,548  to  come  in  from  sundry  debtors,  but  stocks  are  rained 
at  ;^io3,94o  and  the  company  has  £ts,7i6  in  cash. 
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Birmingham  Trust,  Limited. 

The  revenue  from  interest  and  dividends  for  the  year  ended 
April  30,  with  ^^58  froni  transfer  fees  and  commissions,  showed 
a  decrease  of  ^^640  at  ^^7,283,  but  debenture  and  other  interest 
took  ^,'87  less  at  ^jdS,  and  after  providing  for  all  other  charges 
the  nett  profits  were  ^^564  down  at  ^'6,494.  A  very  much  larger 
balance  of  £12,24-,  however,  was  brought  in,  and  the  disposable 
total  was  therefore  £701)  up  at  ;if  18,740,  but  preference  dividends 
took  rather  more,  owing  to  another  360  shares  having  been 
paid  up  in  full,  and  after  again  paying  4  percent,  on  the  ordinary 
shares  £12,842  or  ^.'595  more  was  carried  to  the  new  account. 
The  directors  appear  to  be  amongst  those  who  have  allowed 
themselves  to  be  frightened  by  the  talk  of  labour  troubles,  and 
have  sold  out  the  small  amount  of  ;^2,8oo  held  in  Knglish  Kail- 
ways  a  year  ago.  At  the  same  time,  they  have  reduced  their 
holdings  in  Foreign  Government  stocks  and  in  Gas  securities 
and  have  turned  their  attention  to  Home  Commercial  and  In- 
dustrial issues  and  to  Mines,  the  increases  in  these  directions 
bringing  the  book  value  of  the  investments  up  to  ;f  150,136  com- 
pared with  pf  140.068.  The  changes  do  not  seem  to  have  brought 
much  present  benefit,  as  there  is  a  depreciation  in  the  selection 
at  market  values  of  ^^19,851  against  ^^12,832  at  the  date  of  the 
previous  balance-sheet.  At  that  time,  too,  there  was  ;f4,048  out 
on  loan,  but  this  has  been  called  in,  and  the  Trust  itself  has  had 
to  become  a  borrower  to  the  e.xtent  of  ^^5,000.  Other  creditors 
are  small  and  practically  unchanged  at  ^377,  and  debtors  are 
j^'78  up  at  ^989,  while  cash  has  increased  from  a  pound  or  two 
to  ;^i,48o. 

James   Deuchar,   Limited. 

This  is  a  biggish  brewery,  and  for  the  year  ended  April  30 
the  profit  on  trading,  rents,  &c.,  is  returned  at  ;if62,87i,  interest 
on  investments,  after  providing  for  interest  paid,  gave  ;^72  and 
transfer  fees  £2,  which  does  not  indicate  very  brisk  dealing  in 
the  company's  shares.  Added  together,  these  items  made  up  a 
total  of  jf62,944,  from  which  are  first  provided  directors'  and 
managing  director's  remuneration  ;f  1,200,  depreciation  of  lease- 
holds ;£'3,698,  general  reserve  ;^4,ooo,  and  licences  compensation 
;^2,473.  Balance  left  is  ^'51,573  and  £$.$90  was  brought  for- 
ward, giving  a  disposable  sum  of  /57,i63.  Interest  on  deben- 
ture stock  requires  ;^i8,75o,  and  the  preference  dividend  ;f6,55o, 
after  which  the  ordinary  shares  receive  dividends  aggregating 
12  per  cent,  and  ;^7,863  is  carried  forward.  The  main  item  in 
the  balance-sheet,  consisting  of  freeholds,  copyholds,  and  lease- 
holds, looks  pretty  heavy  at  £7<)3,<)S<),  and  the  reserve  for  de- 
preciation of  leasehold  properties  is'  only  ;^3S,462  and  does  not 
seem  nearly  sufficient.  General  reserve  is  also  small  at  ;^28,046. 
Sundry  creditors  are  quite  high  enough  at  ^49,731,  and  we 
notice  that  some  of  the  properties  have  been  mortgaged  for 
^CigiSS-!'  but  the  item  of  stocks  is  pretty  substantial  at  .^74,578. 
Book  debts  are  only  ;^ii,342,  and  the  cash  balance  is  ;Ci,5>383, 
besides  which  there  are  investments  to  the  amount  of  ^28,650, 
although  their  actual  nature  is  not  disclosed.  The  total  deben- 
ture debt  is  ^"450,000,  and  the  issued  share  capital  ^331,000. 

D.  Watney  and  Son,  Limited. 
This  sniall  brewery  made  a  nett  profi!  of  ;rf7,i5S  last  year  after 
writing  £4,746  off  for  depreciation,  repairs,  &c.,  and  paying 
;f4,9i4  as  interest  on  its  debenture  stock.  Adding  in  ;ifi,694 
brought  forward,  the  disposable  total  is  ;£'8,849,  and  out  of  this 
the  directors  are  able  to  make  up  the  dividend  on  the  ordinary 
share.s  for  the  year  ended  March  31  last  to  6  per  cent.  They  also 
add  ;{,"i,375  to  the  reserve  fund,  bringing  it  up  to  ^^4,000,  and 
have  still  ^1,424  left  to  carry  to  the  new  year.  Nothing  calls  for 
remark  in  the  balance-sheet  where  the  freehold  and  leasehold 
estates    and  goodwill  continues  to  stand  at  ^205,636. 

J.  C.  AND  J.  Field,  Lhiited. 
During  recent  years  this  company  has  been  badly  hit  on  the 
one  side  by  the  greatly  increased  cost  of  raw  materials  and  on 
the  other  by  the  excessive  competition,  which  has  prevented  it 
from  securing  a  corresponding  increase  in  selling  prices.  A  year 
ago  the  nett  profits,  after  providing  for  debenture  interest  and 
all  other  charges,  were  ;^6,832,  or  just  sufficient  to  meet  the 
dividends  on  the  two  classes  of  preference  shares  with  ^372 
over,  and  pf2,ooo  was  taken  from  reserve  to  provide  a  distribu- 
tion of  2%  per  cent,  on  the  ordinary  shares.  For  the  twelve 
rnonths  ended  March  31,  however,  the  gross  profits  including 
;G2o6  from  interest  and  transfer  fees  were  only  ^8,687,  of  which 
debenture  interest  took  ;^2,328,  income-tax  ^592  and  managing 
directors'  salary,  directors',  trustees'  and  auditors'  fees  and 
-secretary's  expenses  ^2,657,  leaving  a  surplus  of  ;^3,iio.  Add- 
ing A 372  brought  forward,  the  disposable  balance  was  no  more 
'"^n  ^3-482,  and  the  directors  therefore  can  only  pay  3  per 
cent,  on  the  7  and  6  per  cent,  preference  shares,  leaving  /632 
to  be  carried  forward.  With  a  paid-up  capital  of  ^180,000  arid 
a  debenture  debt  of  ;^so,ooo,  the  company  owns  freehold  land 
and  buildings,  plant,  &C.,  valued,  with  goodwill  and  trade 
marks,  at  ^177,198,  wHile  stocks  stand  at  ^53,555.  Trading 
accounts  are  favourable,  ;^i3,9i6  being  due  on  bills  payable  and 
;4ii,245  to  sundry  creditors  against  /32,3i4  to  come"  in  from 
sundry  debtors,  but  cash  is  only  moderate  at  /3,228.  A  loss 
°f  .1^^3.040  realised  on  investments  has  been  written  off  the  re- 
.serve,  bringing  that  fund  down  to  ;^i4,96o,  all  but  ^5,002  of 
■which  IS  employed  in  the  business,  while  a  sum  of  ^2,486  spent 
on  introducing  a  new  process  at  Kainham  is  carried  as  an 
asset,  together  with  j/;403  for  expenses  of  the  issue  of  p{;25,ooo 
7  per  cent,  preference  shares  in  April  last,  and  the  writing  down 
of  these  items  is  to  be  spread  over  a  number  of  years. 


Borduli  Tea  Co.,  Limited. 
This  company  was  exceedingly  fortunate  during  the  year 
ended  December  31  as  its  crop  not  only  exceeded  that  of  the 
previous  season  by  153,634  lbs.,  but  was  42,811  lbs.  over  the 
estimated  quantity,  at  509,691  lbs.,  and  at  the  same  time  the 
average  price  realised  was  a  trifle  higher  at  ii.75d.  Gross 
receipts  amounted  to  ^25,003  or  £-,(>^o  more,  while  expenses, 
including  ^^264  for  manager's  commission,  were  ;^3,665  higher 
at  ;^i9,g8o,  so  that  the  nett  revenue  showed  an  improvement  of 
no  less  than  £i,<^S$  at  /,5,o2  3.  Adding  ^78  brought  forward 
and  _^69  for  a  bad  debt  recovered,  the  total  available  was 
£4,102  up  at  jf5,i7o,  and  the  directors  promptly  take  advantage 
of  this  to  raise  the  dividend  from  2^4  per  cent,  to  10,  carrying 
forward  £i,iyo.  The  disregard  of  any  provision  for  the  future 
*hown  by  this  haste  to  divide  up  the  bulk  of  the  increased  re- 
venue is  much  to  be  deprecated,  considering  the  position  of  the 
company.  Block  account  stands  at  ;£39,473,  and  with  £22n 
spent  on  permanent  machiner}'  and  ^^919  on  a  tramway  the 
capital  outlay  comes  to  ;^4o,6i3,  yet  the  company  alter  seven 
years'  working  has  neither  attempted  to  accumulate  a  reserve 
nor  does  it  seem  to  have  made  any  provision  for  depreciation. 
As  far  as  the  current  position  is  concerned,  the  larger  crop 
has  enabled  the  company  to  pull  its  finances  round  a  little,  and 
trading  balances  are  now  well  in  its  favour.  Liabilities  on  bills 
payable  are  ^2,900  up  at  ^£9,250,  but  sundry  creditors  are  prac- 
tically unaltered  at  ;^i,66i,  and  against  these,  tea  stocks  are 
;^3'495  higher  at  £8,6^4  and  debtors  owe  ;^'3,68o  more  at 
^^6,346.  The  overdraft  at  the  bankers,  however,  has  risen  by 
^719  to  ^^1,694,  and  notwithstanding  this  the  cash  in  hand  is 
insignificant  at  ;i^ii2. 

Kacharigaon  Tea  Co.,  Limited. 

A  further  increase  of  61,809  ^^^-  'o  289,645  lbs.  in  the  crop  for 
1906  was  accompanied  by  an  improvement  of  o.2id.  to  8.2id. 
in  the  price,  and  gross  receipts  consequently  rose  by  £2,31^  to 
^9,919.  Expenses  were  only  ^1,597  heavier  at  ;^8,48i,  but 
nothing  needs  to  be  written  off  for  preliminary  expenses  this 
time,  and  no  provision  is  made  for  depreciation  against  ;^4g3 
and  ;f495  respectively  a  year  ago.  The  nett  result  is  that  with 
sundry  adjustments  on  1905  account  a  profit  of  /.  1,447  is  showa 
compared  with  a  loss  of  ;^'232,  and  after  paying  a  dividend  on  the 
instalments  paid  up  on  the  preference  shares,  the  ordinary 
shares  receive  2%  per  cent,  and  ^242  is  carried  forward.  Block 
account  remains  at  ;if3o,89o,  but  machinery  account  stands  at 
;^49  only,  representing  the  outlay  for  the  current  season.  Bills 
payable  have  risen  by  ^^450  to  ;i^3,ooo,  but  sundry  creditors  are 
^^741  down  at  /i,952,  and  to  meet  these  liabilities  the  company- 
has  /.4,668  or  2^1,695  more  in  tea  stocks,  ^'776  to  come  in.  from 
sundry  debtors  and  ^96  in  cash. 

Jalinga  Tea  Co.,  Limited. 

An  output  of  480,000  lbs.  for  the  past  season  was  leoked  for, 
but  owing,  the  directors  say,  to  climatic  causes,  the  actual  yield 
was  only  427,803  lbs.  or  about  the  same  as  for  the  previous  year. 
The  average  price  was  6.iod.  against  6.4od.  realised  for  the  teas. 
of  the  Cachar  and  Sylhet  districts,  but  it  is  explained  that  while 
finer  plucking  was  adopted  in  these  districts  the  comoany 
made  no  change  in  its  system  of  plucking.  Proceeds,  less  ac- 
count sales  charges,  were  ;f9,695,  of  which  ;£2,i73  was  retained 
as  profit,  and  with  ;^i,859  brought  in  the  total  available  came 
to  2:4>o32,  out  of  which  dividends  making  10  per  cent,  are  paid 
and  2,1,724  is  carried  forward.  The  report  contains  no  informa- 
tion regarding  the  size  of  the  estate,  but  it  is  valued  at  ;£2i,786, 
and  although  this  is  the  thirteenth  annual  report  there  are  no 
.signs  of  any  reserve  having  ever  been  accumulated.  Trading 
balances,  however,  are  favourable,  ;if3,585  being  due  to  creditor.* 
against  ;!i5,642  held  in  stocks,  jfi,6i5  to  come  in  from  sundry 
debtors  and  £$73  in  cash.  During  the  year  18  acres  of  new  tea 
were  planted  out,  and  the  company  is  also  going  in  for  rubber 
cultivation  in  a  small  way,  having  10,'^  acres  under  Para  rubber 
at  the  end  of  the  year.  These  are  said  to  have  shown  satisfactory 
results,  and  another  20  acres  have  since  been  planted. 

Highlands  and  Lowlands  Para  Rubber  Co.,  Limited. 

This  company  has  made  an  excellent  start,  as  the  output  of 
rubber  for  the  year  ended  December  31  was  134,285  lbs.  com- 
pared with  the  prospectus  estimate  of  65,000  lbs.,  and  on  this  an 
average  of  slightly  over  5s.  2;>4d.  per  lb.  was  realised.  Gross 
proceeds  were  ;rf34,532,  and  in  addition  ^^6,049  came  in  from 
sales  of  rubber  seeds  and  stumps,  ^9,973  from  coffee,  and  ^^165 
from  interest  and  transfer  fees,  making  a  total  revenue  of 
;^5o,7i9.  Of  this  ;i'3,255  was  written  off  for  preliminary  ex- 
penses, and  working  expenses  and  income-tax  on  the  propor- 
tion of  profits  not  available  for  dividend  absorbed  £13,3^4.  leav- 
ing ;^34.iio  to  be  dealt  with.  This  would  have  been  sufficient 
to  pay  a  dividend  of  15  per  cent,  on  the  paid-up  capital,  but  the 
directors  are  advised  that  they  cannot  legallv  distribute  the  nett 
earnings,  amounting  to  ^10,277,  that  accrued  from  January  1, 
1906,  to  the  date  of  the  registration  of  the  company,  and  this 
amount,  less  the  preliminary  expenses  and  income-tax  above 
mentioned,  has  been  written  off  the  cost  of  the  estates.  Out  of 
the  balance  of  ^^27,602  remaining  the  directors  propose  to  pay 
a  dividend  at  the  rate  of  11  per  cent.,  carrying  forward  £2,4$!. 
The  Highlands,  Lowlands,  and  Batu  Unjo'r  estates  were  trans- 
ferred! to  the  company  in  October  last,  and  the  Aver  Kuning 
block  has  since  been  taken  over,  and  the  40,000  shares  due  iii 
respect  of  it  have  been  allotted  to  the  vendors.  These  shares 
and  the  S60  allotted  to  the  employees  do  not  appear  in  the 
balance-sheet,  but  participate  in  the  present  distribution.  Block 
account  stands  at  ^^220,133  and  /ii,iS8  has  been  spent  on  de- 
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velopment  against  a  paid-up  capital  of  ;^i87,7S4,  and  the 
;(;,'4o,ooo  due  to  the  vendors.  Liabilities  to  sundry  creditors  and 
on  bills  payable  amount  to  £7,17^,  but  balance  of  1906  crop  is 
valued  at  ^21,^64,  sundry  debtors,  including  ^928  for  COOlie 
advances,  are  £.1,367,  and  £b,7tA)  is  held  in  cash. 

H.\TU  CAVKS  HtTUllKK  Co.,  Limiteu. 
This  company  has  a  nominal  capital  of  ^30,000,  of  win.  ,1 
/'i2,5oo  had  been  paid  up  at  December  31,  and  out  of  this 
;6'i..394  had  been  spent  on  the  property  by  the  end  of  1905. 
During  the  past  twelve  months  another  ;i'5,8io  was  spent  on 
development,  including  _^i74  for  purchase  of  18  acres  of  new 
land,  but  ^1,478  received  from  sales  of  timber  was  deducted 
leaving  the  outlay  at  /i 5,7.25.  The  survey  of  the  estates  gave 
a  total  of  i,9Ji  acres,  of  which  1,024  were  planted  with  rubber, 
<J54  of  them  being  interplanted  with  coffee,  and  it  is  intended  to 
plant  200  acres  more  during  the  current  year.  Hy  December  31 
120,369  rubber  trees  had  been  planted,  and  of  these  3,315  are 
considered  capable  of  being  tapped  this  year,  whea  a  crop  of 
2,600  lbs.  of  dry  rubber  is  exjjected.  Receipts  from  coffee  for 
1906  were  £g^2,  rubber  gave  ^10  and  miscellaneous  items  ;^i65, 
making  a  total  revenue  of  £1,127,  and  after  meeting  all  expenses 
^^285  was  left,  of  which  ^'156  is  written  off  preliminary  expenses 
and  £t2q  is  carried  forward,  friabilities  on  bills  payable  and 
to  sundry  creditors  are  fairly  heavy  at  ^3,804,  while  debtors  owe 
no  more  than  ^344  and  cash  comes  to  ^^.'90,  but  further  calls  of 
2s.  6d.  each  per  share  were  made  in  I'ebruary  and  May,  and  two 
more  of  like  amount  will  be  made  in  August  and  October,  which 
will  give  the  comjuany  another  ;^5,Soo. 

Joseph  Burton  and  Sons,   Limited. 

This  Nottingham  business  of  wholesale  and  retail  provision 
merchants  suffered  during  the  year  ended  April  20  from  the  high 
prices  of  all  goods  in  which  it  was  interested,  and  the  income 
from  all  sources  fell  off  by  ;^i,942  to  ^"23,117.  A  much  larger 
balance  of  ^'7,385  brought  forward  made  the  amount  available 
£3"'5°^  Of  £^'^(>9  more  than  a  year  ago,  out  of  which  an  extra 
;<,'229  at  /2,439  was  allowed  for  depreciation  and  ^^475  was 
I)rovided  for  income-tax.  Interest  on  debentures  and  loans  and 
directors'  fees  have  gone  up  by  no  less  than  ;£  1,587  to  ;^'7,i54, 
and  in  view  of  the  heavy  increase  it  is  strange  that  the  directors 
continue  to  mix  the  different  accounts  in  this  way.  Preference 
dividend  having  been  met,  the  surplus  to  be  dealt  with  was  only 
^299  larger  at  2^14,934,  so  the  ordinary  shares  have  again  to  con- 
tent themselves  with  a  dividend  of  5  per  cent.,  and  after  putting 
another  ^2,500  to  reserve,  /7,(S4  is  carried  to  the  new  account. 
During  the  twelve  months  ^^'5,295  was  spent  on  capital  account, 
against  which  a  trifle  of  ^^'515  is  written  off  for  depreciation  on 
plant  and  machinery,  so  that  the  total  .is  ^^4,780  up  at  ^(,246,412. 
Additions  to  rolling  stock,  &c.,  cost  ^£'7,431,  and  2^1,924  was 
deducted,  leaving  ^54,366,  while  the  reserve  with  the  present 
transfer  from  revenue  is  only  ^'22,500  and  even  that  is  practically 
all  in  the  business.  Liabilities  to  sundry  creditors  seem  exces- 
sive at  ^^95,698.  and  exceed  the  sum  due  from  sundry  debtors 
^y  £3S'37',  while  cash  is  poor  at  ^£1,803.  Stock-in-trade,  how- 
ever, has  been  increased  by  ^2,823  to  .^f 70, 791,  and  shares  in 
rallied  businesses  are  now  valued  at  £6,^32  or  ^^225  more. 

Metropolitan  Association  kor  Improving  the  Dwellings  of 
the  industriovs  classes. 
Gross  rents  from  this  company's  properties  for  the  year  ended 
March  31  improved  by  £6()  to  ^26,688,  but  expenses,  owing  to 
rebuilding   operations   at   two    of    the  blocks   rose   by   £202   to 
j£'4,245.  leaving  nett  profits  /133  down  at  ^^12,443.       Interest 
and  transfer  fees  gave  a  trifle  more  at  ;f3io  and  /88  was  bjought 
forward  against  ^'58,   but  the  outgoings  for  administration  ex- 
penses and  interest  were  rather  heavier  at  £1,2^3  and  ^'2,964 
respectively,  and  /loo  had  to  be  withdrawn  from  the  guarantee 
fund.     With  this  help  the  total  available  was  still  £^7  down  at 
/'8,68o,  but  the  usual  dividends,  making  4%  per  cent.,  are  paid 
and  ;{,"3i    is  carried    forward.       Nothing  was  spent  on  capital 
account  during  the  twelve  months,  while  the  debit  balance  was 
lieduced  by  £7^8  to  ;f9,258  through  the  operations  of  the  sink- 
ling  fund.  An  opportunity,  however,  having  arisen  of  saving  ^27 
Fin  the  annual  charges  through  the  purchase  of  the  ground  rent 
|cf  a  portion  of  the  Russell  Square  buildings,  the  directors  took 
■advantage  of  it  andl  obtained  the  necessary  money  by  the  sale 
af  ;f  2,849  Consols.     The  guarantee  fund  was  further  reduced  by 
J176,   owing  to  the  writing   down   of   Consols  held  to  875   per 
ent.,  and  now  stands  at  ^13,724,  of  which  £ta,oo2  is  invested 
fend  £3,722  is  employed  as  capital.     A  reduction  of  ;f5oo  has 
Been  effected  in  the  overdraft  at  the  bank,  making  it  ;f9oo,  and 
^against  this  and  liabilities  for  accrued  interest  and   unclaimed 
dividends,  amounting    to  ;f46s  and   £go<),    the    company    has 
^"1,094  in  ca.sh. 

Aberdeen  Steam  Trawling  and  Fishing  Co.,  Limited. 

Profits  for  the  twelve  months  ended  April  30  amounted  to 
22,110,  and  with  £3,3if'  brought  in  gave  a  disposable  balance 
of  ^^25,426.  Of  this  ^8,000  is  written  off  for  depreciation, 
^'10,000  goes  in  payment  of  a  dividend  of  20  per  cent.,  ;f2,5oo  is 
put  to  boat  insurance  fund  and  /400  to  general  reserve,  leaving 
£4,^26  to  be  carried  forward.  With  a  share  capital  of  ;f5o,ooo, 
the  book  value  of  vessels  owned  stands  at  /'ii6,q6i,  while 
/;26,255  has  been  spent  on  buildings,  plant,  &c.,  and  as  the 
reserves,  including  a  dividend  fund  of  /^^.nno  and  .^2,077  re- 
ceived from  premiums  on  shares  issued  in  Kebruary,  iqo6,  only 
amount  to  ;f  2 1,000,  it  is  evident  that  the  company  has  had  to 
rely  very  largely  on  borrowed  money.     In  addition  to  loans  of 


;^2o,69o,  the  bankers  h;i  '         •  '    '  ' 

to  £s,3'X),  and  sundry  < 

is  due  from  sundry  dtL;  ,.  , ,..,-,  ,,,,    i,a, 

•old,  and  cash  amounts  to  a  trifle  of  ;£i57. 

The  Wouldham  Ckme.vt  Co.,  Limited. 

1  spite  of  the  low  price  for  cement  prevalent  during  1906  the 
gro.'is  trading  profit  of  this  modest  company  for  that  year  wa« 
^27.594  against  £22,37^  in  the  previous  year.  The  nett  profit. 
however,  came  to  only  /6,988  after  meeting  ;^'  -of 

which  appear  to  be  rather  heavy,  but  that  ii:  .-jse 

from  the  way  in  which  the  items  are  stated.     ...1.,  ,,,i 
should  "  London  oflSce  expenses"  be  obscured  by  the 
of  the  sales  department  expenses,  rents,  rates  and   la 
debts,  &c.  ?    The  amount  i»  ;f  3,556,  and  looks  oppressive  thus 
lumped.     Debenturei  intere.st  took  ;i:9,ooo,  and  £3,63$,  a  Umid 
sum,  was  written  off  for  depreciation.       The  dividend  on  the 
preference  shares  for  the  half-year  ended  December  31,  1005,  wan 
duly  paid  by  the  guarantors,  who  .•'       -'    ■  ed  the  company  of 
a  contingent  liability  of  ;f  10,777  i'  advances  made  by 

them  under  this  guarantee.     The  b..  ■  t  is  thus  kept  toler- 

ably clean,  and  there  was  just  about  enough  of  free  revenue  iof 
the  past  year  to  pay  the  preference  dividend. 

Portman  Estates  Mansions,  Limited. 
With  a  share  capital  of  ^^170,000  and  a  debenture  debt  of  a 
like  amount,  this  company  owns  leasehold  properties  valued  at 
£339-¥)7,  from  which  it  earnec*  a  revenue  of  £32,242  for  the 
year  ended  March  25.  Mi.scellaneous  receipts  and  transfer  fees 
gave  another  ;^334,  making  £32,577  in  all,  but  after  meeting  all 
charges,  including  debenture  interest,  the  nett  surplus  was  only 
.;£3.5i,5-  Adding  £1,278  from  the  previous  account,  the  balance 
available  was  ^'4,803,  out  of  which  a  dividend  of  4  per  cent,  is 
paid  on  the  preference  shares  compared  with  3  per  cent,  a  year 
ago  and  /i,573  is  carried  forward.  Hut  the  preference  shares 
are  entitled  to  a  dividend  of  5%  per  cent.,  a  distribution  they 
have  not  enjoyedi  for  a  number  of  years,  and  the  arrears  now 
amount  to  ;^i 5,088.  No  reserves  have  been  accumulated  in  the 
past,  but  provision  is  made  out  of  revenue  each  vear  for  the 
redemption  by  means  of  policies  of  the  book  value  of  the  lease- 
hold properties,  with  the  exception  of  ;£8o,ooo  representing  the 
bulk  of  the  ordinary  share  capital.  Sundry  creditors  are 
moderate  enough  at  ;^i,69i,  and  in  addition  to  ;^2,899  to  come 
in  from  sundry  debtors  the  company  has  ^^6,000  on  short  loan 
and  ;£2,8o6  in  cash. 

Chadbirn's  (Ship)  Telegraph  Co.,  Limited. 
Although  the  decline  was  less  sensational  than  ia  1905,  the 
trading  profits  of  this  company  are  still  on  the  down  grade,  and 
for  the  year  ended  March  31  showed  a  further  drop  of  ^^879  at 
;£i9,7i4.  Kxpenses  were  slightly  heavier  at  £7,043,  but  interest 
and  transfer  fees  yielded  ;f935,  or  /197  more,  and  the  nett  de- 
crease was  ^^748  at  ;^'i3,6o6.  Out  of  this  an  extra  ;fi.o29  at 
^4,839  was  allowed  for  depreciation,  and  ;£644  was  written  off 
investments,  and  after  providing  for  managing  director's  re- 
muneration and  directors'  fees,  A-c,  a  surplus  of  ;f  6,093  was  J*^*- 
This  was  sufficient  to  meet  the  preference  dividend  and  the  in- 
terim dividend  of  8  per  cent,  per  annum  paid  on  the  ordinary 
shares  with  ;f93  over,  and  in  order  to  bring  the  distribution  for 
the  year  on  the  latter  up  to  10  per  cent,  compared  with  11  per 
cent,  a  year  ago,  the  balance  of  ;£6,7i7  brought  forward  is  a^ain 
drawn  upon  heavily,  reducing  it  to  £3,210.  During  the  year 
;{,'5i8  was  spent  on  capital  account,  and,  deducting  the  above- 
mentioned  allowance  out  of  revenue,  this  item  is  ;f 4. 321  down  at 
;f  78,991,  against  which  there  is  only  the  special  reserve  of  £1,000. 
Floating  liabilities  are  only  a  few  hundreds  up  at  £3.74'}.  and 
debtors  are  also  a  trifle  higher  at  ;t9.644,  while  cash  has  risen 
by  /,"i,io7  to  ;f5,io8.  Stocks  and  work  in  progress  are  prac- 
tically unaltered,  at  ^'16,202  and  investments  are  down  by  the 
sum  just  written  off  and  stand  at  ;f  23,270. 

Henry  Clay  and  Hock  and  Co.,  Limited 

This  business  virtually  belongs  to  the  Yankees  now,  and  we 
do  not  grudge  them  the  good  results  produced  for  the  year 
1906.  They  paid  a  good  fat  price  for  their  .shares,  and  for  some 
time  after  the  purchase  received  no  return.  Last  twelve  months, 
however,  the  profits  ran  up  to  the  nice  figure  of  ;C83,bi9  or 
;f24,489  more  than  in  1905,  which  beat  1904  by  /'ao.Sa; 
which  ser\-es  to  show  the  uncertain  nature   of  the  t~  T,nci 

how  low  profits  have  been  within  recent  times.    Tl  'f. 

£\7  apiece  for  their  shares  did  well,  despite  the  ,  ,..  .■-:;!. 
dividend  now  proposed,  which"  is  an  advance  of  15  per  cent, 
on  the  year,  and  compares  with  nothing  paid  two  years  ago, 
when,  moreover,  the  reserve  fund  was  depleted  to  the  tnue 
of  over  ;f  50,000  to  set  straight  sundry  accounts.  After  provid- 
ing for  general  charges  and  depreciation  the  bal.T  ■  fit 
now  available  is  ;f7Q,2io,  from  which  debenture  cs 
£ic\.2oo.  Sum  brought  forward  was  ^^4,309  anr.  .\s 
received  from  the  Havana  Cigar  and  Tobacco  -.n 
resjiect  of  sums  previously  paid  by  Clay,  Bock,  und  — e, 
so  that  altogether  there  is  /75,55s  to  play  with.  Prcfcuence 
dividend  is  /i3,56o,  the  ordinary"  shares  get  r>  r>er  cent.,  es' 
mentioned,  jfq.ooo  is  placed  to  reserve,  and  itsl 
forward.     Reserve  will   now  be  /to,ooo,  wli                              -Iv 

lavish,    th<  '  - •    •'■-   -  ;o 

account.    ^  at 

/'2(>2,C\22 ^  -.-.,,..       .  •  _  i'd 

Tobacco  Factoriesi,  while  on  the  other  side  sundry  debtors  owe 
£2<)4,f)7%,  and  outlay  at  tobacco  plantations  comes  to  jf44,58o. 
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Property    account,     including    machinery,     &c.,     is    valued     at 
;^42 1,946,   stocks  appear  at  ^300,026,  and  the  cash  balance  is 

Diesel  Engine  Co.,  Limited. 

Gross  profits  for  the  twelve  months  ended  March  31  amounted 
to  ;^20,ii3  compared  with  ^^'12,648  for  the  previous  year  and 
jC7A°S  fo'^  19°4-S)  so  that  the  company  has  made  very  decided 
progress.  At  the  same  time  management  expenses  were  smaller 
and  with  ^^25  from  transfer  fees  the  nett  revenue  came  to  ;{,i3,5ii. 
Of  this  ;i<^88o  was  written  off  for  expenses  incurred  in  respect 
of  the  past  two  years'  beyond  the  estimate  and  ;^8oo  was  reserved 
against  book  debts,  and  after  providing  for  interest  and  income- 
tax  and  writing  off  ;^i84  for  expenses  of  reduction  of  capital  a 
balance  of  ;^ii,2i2  was  left.  Adding  £2jy  brought  in  the  dis- 
posable total  is  ^^11,489  out  of  which  a  dividend  of  5  per  cent, 
is  paid,  ;f3,ooo  is  placed  to  a  general  reserve  account  and  ;^3,489 
is  carried  forward.  During  the  year  the  scheme  for  the  reduction 
of  the  capital  was  successfully  carried  through,  and  the  issued 
capital  now  consists  of  37,515  preference  shares  of  los.  each  and 
325,000  5s.  ordinary  shares.  This  means  that  ;^i8,758  has  been 
written  off  the  preference  and  ;/,243,75o  off  the  ordinary  shares, 
and  with  ;if26  received  on  forfeited  shares  the  asset  of  patent 
rights  and  preliminary  expenses  was  correspondingly  reduced 
from  ;^352,528  to  ;£89,994,  to  which  has  been  added  ;^75o  for 
patent  rights  since  acquired.  All  advances  on  floating  debt  have 
been  cleared  off,  but  sundry  creditors  amount  to  ;^3 1,981  and 
there  are  also  liabilities  of  ;^8,859  for  cash  received  on  account 
of  engines  not  delivered  and  ;^i,8oo  set  aside  as  provision  for 
completion  of  contracts.  On  the  other  hand,  ^^49,131  is  due  from 
sundry  debtors,  stock  and  instruments  are  valued  at  £^i,-]2z  and 
cash  stands  at  ;^io,66i. 

Trust  Union,  Limited. 

This  is  one  of  the  Touche-Slaughter  companies,  and  is  a  pretty 
big  affair.  Say  the  directors  in  their  report  for  the  twelve 
months  to  May  15  the  conditions  prevailing  during  the  greater 
part  of  the  year  were  not  favourable  for  the  realisation  of  securi- 
ties and  there  were  few  opportunities  of  utilising  the  company's 
capital  and  resources  to  advantage,  expressions  with  which  we 
feel  bound  to  agree.  A  further  acute  depreciation  has  taken 
place  in  the  values  of  the  South  African  investments  taken  over 
when  the  company  was  formed  and  referred  to  in  the  last  report, 
but  to  a  large  extent  this  is  still  countervailed  by  the  improve- 
ment in  other  directions.  As  a  result  the  directors  do  not  think 
the  total  depreciation  is  more  than  114  per  cent.,  arrived  at  by 
taking  the  quoted  securities  at  their  value  on  May  15  and 
making  a  very  careful  estimate  of  the  value  of  the  unquoted 
investments.  A  list  of  the  securities  has  always  been  open  for 
inspection  at  the  offices,  but  now  the  directors  go  one  better,  and 
•will  send  a  copy  to  any  shareholder  making  application.  That 
is  most  commendable  progress  and  before  long  we  shall  hope 
to  see  the  list  printed  in  the  report.  Balance-sheet  value  of  the 
holdings  is  ^510,833  and  loans,  advances  and  participations  in 
syndicates  stand  at  ^^10,699.  Capital  being  only  ;^453,070,  the 
company  makes  use  of  deposits  of  ^^39,500  and  has  bought 
securities  for  future  settlement  to  the  amount  of  ^^21,281  to 
pay  for  which  some  of  the  existing  investments  must  be  realised. 
Reserve  fund  is  _^5,ooo  and  ;£'4,276  is  due  to  sundry  creditors 
against  debtors  ;^3,685  and  cash  ;^9,556.  Gross  profits,  after 
providing  for  certain  depreciations,  were  ^'25,345,  including 
transfer  fees  £^.  General  expenses  were  £5,354  and  income- 
tax,  &c.,  took  ^236  leaving  ;£'i9,656  which  the  balance  brought 
in  increases  to  ^20,856.  From  this  the  directors  write  off  the 
balance  of  preliminary  expenses  £1,500,  provide  the  preference 
dividend  with  £10,003  ^nd  pay  3  per  cent,  on  the  ordinary 
shares  carrying  forward  the  increased  sum  of  £3,109 — a  wonder- 
fully good  result  for  the  times  we  live  in. 

The  "  Sanitas  "  Co.,  Limited. 
In  the  15  months  ended  March  31  last  this  company  made  a 
profit  of  £18,638,  or  deducting  £1,667  for  income-tax,  ^f  16, 972. 
The  directors  are  accordingly  able  to  make  the  dividend  up  to 
7J^  per  cent,  for  the  whole  period  of  15  months  and  have  still 
£1,919  left  to  carry  forward  after  paying  in  addition  £1,931, 
balance  of  the  expense  incurred  in  removing  from  Bethnal  Green 
to  the  company's  own  leasehold  works  at  Limehouse.  The 
balance-sheet  is  clouded  by  only  one  item  of  £128,984  covering 
patents  and  goodwill,  plant,  machinery,  utensils,  fittings,  and 
furniture.  Something  is  written  off,  the  directors  lead  us  to  infer, 
but  there  is  no  statement  of  the  amount  thus  set  aside.  In  all 
other  respects  the  exhibit  looks  healthy  and  unweighted  by  any 
clog  of  a  serious  description. 

J.  W.  Benson,  Limited. 
Including  dividends  received  on  shares  held  in  Hunt  and  Ros- 
kell.  Limited,  the  trading  profits  for  the  year  ended  March  31 
were  £52,361,  and  with  £2,114  from  rents  and  interest  on  invest- 
ments and  £12  from  tran.sfer  fees  the  total  revenue  was  £54,487. 
Of  this  £607  was  provided  for  depreciation,  trustees'  and  audi- 
tors' fees  took  £420  and  income-tax  £303,  leaving  a  surplus  of 
;C53>iS7.  which  was  increased  to  ^66,250  by  the  balance  brought 
forward.  Debenture  interest  and  preference  dividend  having 
been  paid  the  ordinary  shares  receive  ^  dividend  of  10  per  cent, 
and  a  bonus  of  2  per  cent.,  £4,303  is  written  off  for  loss  on  sale 
of  investments  and  £1,274  is  added  to  reserv'e,  leaving  £11,377 
to  be  carried  forward.  In  addition  to  the  transfer  from  revenue 
a  bonus  of  £28,726,  received  on  the  Hunt  and  Roskell  shares, 
was  carried  direct  to  the  reserve,  making  a  total  of  £105,000 
against  freehold  and  leasehold  property,  plant,  goodwill,   &c., 


valued  at  ;f462,983,  while  during  the  year  £83,070  of  4  per  cent, 
perpetual  debenture  stock  was  purchased  and  cancelled,  reducing 
the  amount  outstanding  to  £166,930.  Floating  liabilities  are 
comparatively  light  at  £39,380,  while  stock-in-trade  amounts  to 
;£i26,764,  sundry  debtors  and  shares  in  Hunt  and  Roskell  stand 
at  ;^227,7ii  and  cash  balances  are  good  at  £33,001. 

R.  W.4VG00D  AND  Co.,  LIMITED. 

Trading  profits  for  the  year  ended  March  31  were  £54,473  and 
interest  and  dividends  yielded  £7,759,  making  a  total  revenue  of 
£62,232,  of  which  m.anagement  expenses  took  £37,421  and 
£2,949  was  written  off  for  depreciation.  Including  ^^2,198 
brought  forward  and  £29  from  transfer  fees  the  nett  profits 
amounted  to  £24,069  and  after  providing  £2,800  for  managing 
director's  and  directors'  fees  and  £8,100  for  preference  dividend, 
;^5oo  is  written  off  patent  rights,  £1,500  is  put  to  reserve  and 
the  ordinary  shares  receive  6  per  cent,  leaving  £3,069  to  be 
carried  to  the  new  account.  Goodwill  and  patents  stand  in  the 
balance-sheet  at  £67,576  and  freehold  and  leasehold  property, 
plant,  &c.,  are  valued  at  £71,233  against  which  the  reserve  is  no 
more  than  £19,000.  Liabilities  to  sundry  creditors  amount  to 
£30,464,  but  the  company  is  well  enough  off  for  funds,  as 
sundry  debtors  owe  £48,217  and  stock  and  work  in  progress  come 
to  £70,022.  The  company  possesses  £58,893  in  investments  and 
loans  and  in  addition  to  £7,969  in  cash  and  bills  has  £5,108  to- 
come  in  from  dividends  accrued. 

Rock  Life  Assurance  Company. 

The  new  business  written  in  the  year  ended  December  31,- 
1906,  by  this  old  life  office,  brought  new  premiums  to  the 
amount  of  £23,375,  and  the  total  premium  income  in  the  life 
department  was  £208,112.  Working  expenses  took  about  21.31 
per  cent,  of  this,  exclusive  of  the  sinking  fund  charge  of  about 
£5,280,  instituted  to  provide  for  the  redemption  of  the  com- 
pany's shares,  most,  if  not  all,  of  which  are  in  its  hands.  This 
added,  the  cost  of  working  the  business  would  be  about  23.84 
per  cent.,  which  is  remarkably  high,  considering  the  small  pro- 
portion of  new  business  obtained  during  the  year.  However, 
the  funds  of  the  life  branch,  including  an  investment  reserve 
fund  of  £35,000,  were  augmented  at  the  end  of  the  year  by 
ahout  £88,600  to  a  total  of  £2,421,080.  The  office  also  conducts 
an  accident  branch,  and  last  year  received  £i-],(>/i/o  as  premium 
revenue  therein.  Expenses  of  management,  however,  and  com- 
mission ran  away  with  £9,970,  or  35.60  per  cent,  of  the  premium 
revenue,  and  claims,  less  reassurance,  apparently  reached 
£38,684.  We  are  not  quite  sure,  because  the  largest  item  of 
£■34,665  is  entered  as  being  "  reserved  for  in  accident  fund  at 
the  close  of  1905."  Presumably  the  money  was  due  and  has  since 
been  paid.  As  a  result,  the  outgoings  were  £'11,000  more  than 
the  receipts,  everything  included,  and  though  the  branch  did 
get  £1,228  by  way  of  interest  and  dividends  on  investments.  It 
follows  that  the  accident  fund,  including  reserves  for.  outstand- 
ing claims  and  unexpired  risks,  which  at  the  beginning  of  the 
year  was  £53,766,  at  the  close  was  only  £33,623.  This  does 
not  appear  to  indicate  prosperity. 

The  King  Insurance  Co.,  Limited. 

This  company  conducts  burglary,  contingencj',  servants"  com- 
pensation and  general  insurances  on  what  its  managers  say  are- 
moderate  rates,  and  last  year  it  gathered  a  premium  income  of 
£63,799  ^'^d  paid  away  £47, 58?  in  losses  exclusive  of  some  un- 
defined outstanding  liability  in  connection  with  the  San  Fran- 
cisco fire.  Expenses  of  management  and  commissions  absorb 
;^24,824  or  rather  more  than  39  per  cent,  of  the  premium  income, 
and  the  result  of  the  year's  business  was  a  reduction  of  the 
reserve  fund  by  £7,500  to  £22,500.  Nevertheless,  the  directors 
recommend  a  dividend  at  the  rate  of  5  per  cent,  per  annum  for 
the  second  half  of  the  year  on  the  paid-up  capital  of  £54,961. 

Tower  Tea,  Limited. 

This  company's  performances  during  the  twelve  months  ended 
March  30,  1907,  although  better  than  in  the  previous  year,  were 
still  nothing  to  boast  about.  Last  3'ear's  change  in  the  tea 
duty  is  alleged  to  have  caused  much  trouble  and  expense,  and 
anticipations  of  another  movement  this  year  adversely  affected 
trade  during  the  last  four  weeks  of  the  financial  period  covered 
by  the  accounts.  Then  there  was  a  very  serious  rise  in  the 
prices  of  certain  grades  of  Indian  and  Ceylon  teas,  so  that  the 
best  the  company  could  do  was  a  trading  profit  of  £11,976,  to 
which  must  be  added  £701  brought  in,  and  transfer  fees  of 
£13,  a  total  of  £12.691.  Depreciation  of  leaseholds,  plant,  8:c., 
is  £816.  directors'  remuneration  amounts  to  £750,  and  audit 
fee  to  £105,  while  £5,000  is  absorbed  in  paying  the  preference 
dividend.  Ordinary  shareholders  then  receive  a  fraction  over 
4  per  cent.,  being  2  per  cent,  more,  £600  is  carried  to  reserve, 
a  similar  sum  written  off  advertisement  development,  £200  set 
against  vacant  premises  account,  and  VC619  carried  forward. 
Sundrv  creditors  are  small  enough  at  £8,009,  and  debtors  owe- 
£51,086,  which  is  a  good  big  sum,  and  the  directors  have  felt 
bound  to  concur  in  a  recommendation  of  the  auditors  that 
further  provision  should  be  made  for  certain  old  debts  now 
ascertained  to  be  c!oubfful  or  bad,  incurred  largely  in  develop- 
ing the  foreign  and  colonial  business.  The  amount  set  aside 
is  ,^2,600,  which  must  come  from  the  reserve,  leaving  it  at  the 
trifle  of  /'6,6oo,  the  contribution  now  made  from  profits  in- 
cluded. On  the  other  side  goodwill  aooears  at  the  nice  figure 
of   ^'"0,579.     Freehold    premises,    leaseholds,    plant,    fixtures, 
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and  furniture  are  valued  at  /26,8'9,  stocks  appear  at  ^13,088, 
cash  and  bills  amount  to  £^>^^i<  *"d  investments  to  £^,Hi2. 
The  adverti-iing  developpient  account  is  now  reduced  to  £^,^22. 


MINING     RETURNS. 


I 

;^K    Abbontiakoon  Block  i. — Treated  5,400  tons,  2,413  ozs. 
^"     African   Gold  Dredging  and  Mining  Concessions. — Recovered 
82  ozs. 

Akrokerri  (Ashanti). — Crushed  1,820  tons,  932  ozs. ;  cyanide 
1,350  tons,  86  ozs. ;  total,  1,018  ozs. 

Angelo. — Milled  27,500  tons,  7,529  ozs. ;  sands  18,642  tons,  4,236 
ozs.  ;  slimes  8,858  tons,  1,183  °^-^-  '•  total,  12,948  ozs. 

Antenior  (Matabele).— Crushed  627  tons,  122  ozs. ;  cyanide  400 
tons,  35  ozs. 

Ashanti  Goldfields. — Obaasi  :  Crosbed  4,402  tons,  3,837  ozs 

Ayrshire. — 1,495  ozs.  from  7,900  tons  crushed;  828  ozs.  from 
7,560  tons  cyanided. 

Barrett  Gold. — 272  ozs.,  value  /990. 

1^^    Bernheim  (Mazoe). — Crushed  720  tons,  219  ozs. ;    tailings  assay 
^Hf  dwts.  per  ton. 
,  ^™^  Boston   Copper. — Output   2,000  ozs.    gold,    10,900    ozs.   silver, 
864,000  lbs.  copper. 

Brilliant  and  St.  George  United. — Crushed  1,782  tons,  i,i6t  ozs.; 
residues  (tailings  and  concentrates)  /2,628. 
,  Briseis  Tin. — Shipped  22  tons,  including  7  tons  for  New  Brothers 

|^K,Home,  No.  i. 

I^V    British  Broken  Hill  Proprietary. — 2,730  tons  crude  ore  produced 
P^^384   tons   concentrates  containing   242   tons   lead   and  9,984  ozs 

silver  ;  also  mined  97  tons  carbonates,  making  2,827  tons. 
L^^      Broken  Hill  Junction  North   Silver. — Treated  3,900  tons  crude 
I^Kpre,  producing  660  tons  concentrates. 

I^f    Broken  Hill  South  Blocks. — Ore  milled,  6,469  tons  ;  leady  con- 
■         centrates  produced   1,224  'ons,  averaging  639  per  cent,  lead  and 

8  6  ozs.  silver  per  ton;  value,  /i  1,446. 
L^r      Brown  Hill  Extended. — Crushed  1,235  '""s  for  ;f  1,584. 
IHp     Burbank's  Main  Lode. — Crushed  1,310  tons,  702  ozs.;  900  tons 
p^»  by  cyanide,  102  ozs. 

Cape  Copper. — Ookiep  :  1,420  tons  of  18  per  cent,  equal  to  255 
tons  of  fine  copper  ;  Nababijep  ;  4,206  tons  of  3  7  per  cent.,  equal 
to  155  tons  of  fine  copper. 

Carrington's  United  Mines. — Crushed  288  tons  for  ;f 490. 

Cason.  —  Milled  32,500  tons,  9,961  ozs.;  sands  21,587  tons, 
3,545  ozs. ;  slimes  10,915  tons;   1,796  ozs.  ;  total,   15,302023. 

Central  Chili  Copper. — Production,  161  tons  copper. 

Cerro  Muriano. — Sold  113  tons  2  cwt.  i  qr.  3  lbs.  of  copper 
ore. 

Chillagoe. — Chillagoe :  1,176  tons  copper  ore  and  62  tons  lead 
ore;  Mungana  :  151  tons  copper  ore  and  690  tons  lead  ore;  pur- 
chased 398  tons  copper  ore  and  670  tons  lead  ore  ;  producing  363 
tons  copper  matte  and  215  tons  lead  bullion,  containing  149  tons 
copper,  215  tons  lead,  and  30,766  ozs.  silver.  Produced  also 
87  ozs.  from  purchased  ore. 

Chinese  Engineering.— Output  26,000  tons;  sales  22,000  tons; 
consumption  i,4f25  tons. 

City  and  Suburban. — Crushed  26,100  tons,  9,653  ozs. 

Glitters  United. ^Ore  treated  1,947  tons.  Mineral  sold  or  on 
hand  : — Tin  and  wolfram,  16  tons  14  cwt.  2  qrs.  12  lbs.,  value, 
^2,627  ;  arsenic  and  copper-iron  product,  value,  ^546. 

Consolidated  Goldfields  of  New  Zealand.  — Progress  :  Crushed 
5,215  tons;  value  ;f  10,093.  Golden  Fleeces:  Crushed  1,162  tons; 
value  ;^2,232.  Wealth  of  Nations :  Cruhed  1,215  tons;  value, 
;f2,i43. 

Consolidated  Main  Reef. — Crushed  19,055  tons,  3,869023.  ;  sands 
and  concentrates  19,055  tons,  2,562  ozs.  ;  total,  6,431. 

Crown  Reef. — Crushed,  18,913  tons,  5,577  ozs.;  sands  and  con- 
centrates, 12,260  tons,  1,419  ozs.  ;  slimes,  9,547  tons,  1,281  ozs.  ; 
from  dump  process,  1,287  ozs. ;  total,  9,564  ozs. 

Driefontein. — Milled,  22,500  tons,  5,055  ozs.  ;  sands,  16,371  tons, 
2,492  ozs.  ;  slimes,  6,129  tons,  663  ozs.  ;  total,  8,210  ozs. 

Duff  Development. — Recovered  127  ozs. 

Durban  Roodepoort.  Quartz  milled.  11,180  tons,  3,152  ozs.; 
tailings,  7,760  tons,  993  ozs.  ;  slimes,  3,605  tons,  227  ozs.  ;  slags, 
36  ozs. 

Durham  Prospect. — Crushed  1,650  tons.  453  ozs. 

Eaglehawk. — Crushed  1,100  tons,  282  ozs.  ;  cyanide,  108  ozs. 

East  Gwanda. — Crushed  8,360  tons,  2,667  °^s.  ;  concentrates, 
351  tons,  873  ozs.  ;  total,  3,547  ozs.  Smelter,  31  tons  matte  pro- 
duced. 

Empress  (Rhodesia).— Riverlea  crushed  4,043  tons,  480  ozs. 

Ferreira. — Crushed  23.000  tons,  7,907  ozs. ;  sands  and  concen- 
trates 15,680  tons,  3,235  ozs.  ;  slimes  10,997  'ons,  1,708  ozs. ;  total, 
12,850  ozs. 

Ferreira  Deep.— Crushed  22,600  tons,  9,492  ozs. ;  sands  15,960 
tons,  3,104  ozs. ;  slimes  6,410  tons,  579  ozs.  ;  total,  13,175  ozs. 

Forbes  Rhodesia — Veracity  :  577  tons,  255  ozs. ;  cyanide  650 
tons,  118  ozs.  ;  Dumbleton  :  319  tons.  117  ozs. ;  cyanide  475  tons, 
93  o". 

French  Rand. — Crushed  18,100  tons,  3,474  ozs, ;  sands  and  con- 
centrates 13,600  tons,  1,745  ozs.  ;  slimes  6,713  tons,  410  ozs. ; 
total,  5,629025. 

Gaika. — 761  ozs.  from  1,461  tons  crushed  ;  cyanide  1,136  tons, 
163  ozs. 

Geldenhuis  Estate. — Crushed  17,900  tons;  from  mill  4. 311  ozs., 
from  tailings  1,966  ozs..  from  slimes  425  ozs  ;  total,  6,702  ozs. 

Globe  .ind  Pho-nix. — Crushed  6,679  tons  ore,  2,776  ozs.  ;  tailings, 
average  assay  value  (ler  ton,  2.59  dwt. ;  cyanide  4,528  tons,  570  ozs. ; 
slimes  1,428  tons,  217  ozs, ;  total,  3,563  ozs. 

Golden  Horseshoe. — Ore  treated  23,001  tons,  12,416  ozs. 


Great  Boulder  Perseverance.— Treated  16,398  toni  for  6,847  o«i. 
gold  and  927  ozs.  silver. 

Great  Boulder  Proprietary. — Milled  12.208  toes,  il,78{  ozt.; 
tailings  1,971  tons,  210  ozi.  ;  total,  11,991  ozs. 

Great  Fingall. — 22,323  short  tons,  output  8,249  o"- 

Gwalia  Consolidated. — Crashed  2,304  tons,  292  ozs. ;  1,150  tons 
sands,  279  ozs. ;  1,750  tons  slimes,  267  ozs. 

Hainault. — Crushed  2,669  tons,  834  ozs. 

Hannan's  Reward  and  Mount  Charlotte. — Crushed  2,600  torn, 
531  ozs.;  royalties,  ^322. 

Ivanhoe. — Crushed  19,310  tons  ore,  2,565  ozs. ;  sands  9,700  tons, 
1.953  ozs.  ;  slimes  8  060  tons,  3,715  ozs. ;  concentrates  1,5501009, 
2,052  ozs. ;  total  10,285  °^^ 

Johanresburg  Consolidated.— New  Primrose:  7,756  ozs.  from 
18,281  tons.  New  Rietfontein  Estate:  9.383  ozs.  from  i7.968toiis. 
Witwatersrand. — 10.O81  ozs.  from  33,590  tons.  Glencaim  Main 
Reef :  4,742  ozs.  from  19.400  tons.  Ginsberg  Gold :  3.048  ozs. 
from  7,547  tons.  Consolidated  Langlaagte  :  7.432  ozs.  from  22,106 
tons.     New  Unified  Main  Rsef :  2,808  ozs.  from  9,360  tons. 

Jubilee. — Mill  crushed  5,052  tons,  1,244023. ;  3.342  tons  cyanide, 
548  ozs. 

Jumpers. — Crushed  11,230  tons,  from  mill  3.640  ozs,;  from  tail- 
ings, 1,270  ozs.  ;  from  current  slimes.  483  ozs.  ;  from  accumulated 
slimes,  306  ozs. ;  total,  all  sources,  5,699  ozs. 

Jumpers  Deep. — Crushed  18.439  tons.  4.663  ozs.;  12.430  tons 
sands,  1,514  ozs. ;  6,099  tons  slimes,  382  ozs.  ;  total,  6,559  ozs. 

Kalgurli, — Treated  8,750  short  tons  for  5,979  ozs. 

Knight's  Deep.  — 30,100  tons,  10,892  ozs. 

Lancefield. — 6,042  tons  ore,  2.364  ozs. 

Lancaster  Gold. — Crushed  16,400  tons,  2,903  ozs.  ;  10,470  tons 
cyanide,  1,341  ozs.  ;  total,  4,244  ozs. 

Lancaster  West — Crushed  6,486  tons,  1,287  ozs.  ;  cyanide  5,413 
tons,  S13  ozs.  ;  total,  2,100  ozs. 

Langlaagte  Estate. — Crushed  32,407  tons,  6,210  ozs. ;  concen- 
trates 620  tons,  908  ozs.  ;  tailings  20,280  tons,  2,082  ozs. ;  slimes 
14,963  tons,  1,245  ozs.  :  total,  10,445  o^'- 

Le  Roi. — 10,930  tons,  containing  2,495  <)»■  gold,  4.973  ozs, 
silver,  and  272,100  lbs.  copper. 

Luipaards  Vlei  Estate. — Crushed  15.465  tons,  2.733  ozs.  ;  tube 
mills  551  ozs. ;  cyanide  1,778  ozs. ;  slimes  325  ozs. 

Matahwie  reefs.  — Blanket;  crushed  1,997  tons,  644  ozs. 

May  Consolidated. — Crushed  14.260  tons,  3.749  ozs. ;  cyanide 
9,580  tons,  1,675  o^^-  •  slimes  4,175  tons,  272  ozs. ;  total,  5,6960x9. 

Messina  Development. — Output.  204  tons.  Of  this  100  tons  is 
shipping  ore.  assaying  61^  percent,  copper;  balance  of  104  tons 
remaining  for  future  treatment. 

Meyer  and  Charlton. — Crushed  13,040  tons,  1,957  ozs. ;  from 
cyanide,  3,404  ozs. ;  total,  5.361  ozs. 

Montana. — Drumlummon;  Crushed  1.220  tons  ore.  yieldini; 
$2,900;  tailings  and  fines.  1,150  tons,  yielding  $3,000;  gold. 
250  ozs. ;  silver,  1,790  ozs.  Lucky  Girl  Group — Nevada  :  Crushed 
1,800  tons  of  ore,  yielding  690  ozs.  gold  and  750  ozs.  sih-er. 

Mount  Cattlin  Copper. — Shipped  to  smelter,  604  tons,  containing 
2,745  units  copper,  156  ozs.  gold;  1,207  'ons  ore  on  the  damp 
averages  5  per  cent,  copper. 

Mount  ZeeVian. — 500  tons  silver-lead  ore,  containing  20o  tons 
lead  and  39,500  ozs.  silver. 

New  Comet.— Milled  22,063  'ons,  4,668  ozs. ;  sands,  15,499  'on*. 
2,380  ozs.^  slimes,  6.546  tons,  743  ozs. ;  total,  7,791  ozs. 

New  Goch. — Crushed  20.542  tons,  3,009  ozs. ;  from  cyanide, 
4,431  ozs.  ;  total,  7,440  ozs. 

New  Heriot. — Crushed  9,500  tons,  4,166  ozs. 

New  Kleinfontein. — Milled  31.645  tons.  8.345  o"-  ;  sands.  22.310 
tons,  3,243  ozs. ;  slimes,  9,996  tons,  674  ozs. ;  total.  12,262  ozs. 

New  Modderfontein.— Crushed  23,065  tons.  5.944  ozs.  ;  sands 
and  concentrates.  13.396  tons,  1,531  ozs.;  slimes,  9,410  tons,  735 
ozs.;  total,  8,210 ozs. 

New  Rhodesia— Ophir  :  Crushed  1,660  tons,  530  ozs. 

New  Zealand  Crown. — Crushed  2,039  tons,  value  ;f 4,852. 

Newhouse— Output,  1,030,000  lbs.  gross  copper. 

Nigel  Deep. — 4,735  tons,  2,257  o^*- 

North  Broken  Hill.— Treated  2,200  tons  ore.  producing  377  tons 
concentrates  containing  257  tons  6  cwts.  lead  and  7,012  ozs.  silver. 

North  Randfontein. — Crushed  17,312  tons  ore.  3.875  ozs. ;  tt.040 
tons  tailings,  1,797023.;  6,250  tons  slimes,  63S  ors.  ;  total,  6,310 
ozs. 

"O.K."  Copper.— 931  tons  crude  ore  treated,  producing  78  tons 
fine  copper  and  24  tons  copper  matte. 

PenaCopper.— 17.500  tons  ore  ;  shipments  of  ore  4,900  tons. 

Penhalonga. — Crushed  8,000  tons,  731  oss. ;  190  tons  concen- 
trates, 879  ozs.  :    total  1,610  ozs. 

Porges  Randfontein.— Crushed  14,714  loos,  4.173  oas.;  1,426 
tons  concentrates.  386  ozs.  ;  9.324  tons  tailings,  1,238  ozs.;  4,134 
tons  slimes,  357  ozs.  ;  total.  6.154  ozs. 

Princess  Estate —Crushed  8,211  tons,  3,888  oxs. :  cyanide.  5,538 
tons,  906  ozs.  ;  total,  3,794  ozs. 

Rezende— Crushed  3,000  tons,  716  ozs  ;  sands.  2,200  toos.  215 
ozs.  ;  concentrates,  2  tons,  1 1  ozs. ;  total,  942  ozs. 

Rhodesia— Colleen  Bawn  :  Crashed  814  tons,  273  ozs. :  cyanide. 
4S4  Ions,  339  ozs. 

Rhodesia  Consolidated.— Crushed  1,205  'ons.  578  ow. ;  cyanide. 
577  tons,  225  ozs. 

Rice  Hamilton —Sabiwa  :  Crushed  3.379  tons,  41  j  oxs. ;  CTanide, 
I,(5g5  tons,  557  ozs. ;  slimo,  2,364  tons,  379  oas. 

Robinson.— Crushed  32. 888  tons  15.9510x3.;  sands  and  coooea- 
traies,  21,864  tons,  5,431  ozs. ;  siimei,  13.046  tons,  2.067  oas. : 
total,  23,449  ozs. 

Robinson  Central   Deep.— Crushed  19,810    tons,    8,174   oxs.  ;. 
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sands  and  concentrates,  12,400  tons,  2,393  ozs. ;  slimes,  7,438  tons, 
yog  ozs.  ;  total,  11,376  ozs. 

Robinson  Deep.— 29,532  tons,  14,447  °^^- 

■Robinson  Randfontein. — Crushed  14,817  tons,  3,313  ozs. ;  con- 
centrates, 1,450  tons,  393  ozs.;  tailings,  9,450  tons,  1,627  ozs.; 
slimes  4,231  tons.  495  ozs. ;  total,  5,828  ozs. 

Roodepoort  Central  Deep. — Crushed  8,653  tons,  2,395  °zs. ; 
cyanide,  6,220  tons,  1,192  ozs.  ;  total,  3,587  ozs. 

Roodepoort  United.— Crushed  15,889  tons,  3,748  ozs.  ;  cyanide, 
2,329  ozs.;  total,  6,077  ozs. 

St.  John  Del  Rey.— Gold  produce  ;f  7,660  ;  yield  per  ton  -65  of 
an  ounce  troy. 

Simmer  and  Jack  East. — 35,500  tons,  10,200  ozs. 

Simmer  and  Jack  Proprietary. — 55,620  tons,  20,649  ozs. 

Sons  of  Gwalia. — Crushed  13,220  tons  ore,  2,589  ozs.  ;  7,020  tons 
tailings,  1,008  ozs.;  221  tons  concentrates,  498  ozs.;  2,252  tons 
accumulated  slimes,  262  ozs. 

South  African  Option  Syndicate.— Remitting  1,000  carats  dia- 
monds;  15,000  carats  other  stones. 

South  Kalgurli.— Crushed  8,711  short  tons  ore,  2,938  ozs. 

South  Randfontein.— Crushed  15,739  tons  ore,  3.580  ozs. ;  1,575 
tons  concentrates,  441  ozs.;  9,200  tons  tailings,  1,455023.;  4,325 
tons  slimes,  435  ozs.;  total,  5,911  ozs. 

Surprise.— Crushed  2,846  tons,  1,015  o^s. ;  cyanide,  492  ozs. 
from  3,685  tons. 

Talisman. — 4,410  tons,  ;f  16,979. 

Tanganyika.— Ruwe  :  472  ozs. 

Tasraanian  Copper. — 3,410  tons  ore,  &c.  (inclusive  of  purchased 
ores),  producing  221  tons  matte  and  metallics,  averaging  57  per 
cent,  copper. 

Theta. — Crushed  1,730  tons,  415  ozs. ;  1,050  tons  cyanide, 
65  ozs. 

Transvaal  and  Delagoa  Bay  Colliery. — Output  30,000  tons. 

Treasury. — Crushed  8,900  tons,  1,743  °^s. ;  sands  and  concen- 
trates, cyanide,  9,171  tons,  1,186  ozs. ;  total,  2,929  ozs. 

Tyee. — 1,114  '°ns  of  Tyee  ore,  value,  after  deducting  refining 
charges,  $13,287;  4,713  tons  customs  ore;  5,827  tons,  producing 
458  tons  matte. 

Van  Ryn. — Crushed  22,920  tons,  7,282  ozs. ;  cyanide,  15,000  tons, 
sands,  2,255  ozs.;  slimes  7,849  tons,  771  ozs.  ;  total,  10,308  ozs. 

Village  Deep. — Crushed  20,100  tons,  3,905  ozs. ;  sands  and  concen- 
trates, 15,732  tons,  3,321  ozs. ;  sUmes,  5,395  tons,  603  ozs.;  total, 
7,829  ozs. 

Village  Main  Reef. — Crushed  38,500  tons,  10,723  ozs. ;  sands 
and  concentrates,  27,099  tons,  3,747  ozs.;  sHmes,  11,338  tons, 
690  ozs. ;  total,  15,160  ozs. 

Vivien. — 3,050  tons  ore,  688  czs. ;  tailings,  1,800  tons,  151  ozs. 

Vogelstruis  Estates. — Milled  8,175  tjns,  2,262  ozs.  ;  tailings, 
5,880  tons,  545  ozs. 

Wanderer  (Selukwe). — Cyanide,  17,298  tons,  2,158  ozs. 

Windsor. — Crushed  5,193  tons,  607  ozs.;  cyanide,  3,945  tons. 
761  ozs  ;  total  1,368  ozs. 

Willoughby's  Consolidated.  — Queen's :  Crushed  1,397  tons, 
719  ozs. ;  cyanide,  1,500  tons,  402  ozs. 

Witwatersrand  Deep. — Crushed  32,050  tons,  8,595  ozs. ;  sands 
and  concentrates,  32,371  tons,  4,164  ozs. ;  total,  12,759  o^^. 

Wolhuter. — Crushed  17,600  mill  tons;  sands  and  slimes,  17,60c 
tons  ;  from  mill  3,764  ozs.,  from  sands  2,153  ozs.  ;  total  5,917 ozs. 

Zeehan-Montana.— 560  tons  silver-lead  ore,  containing  340  tons 
lead  and  44,800  ozs.  silver. 


Kalgurli  Gold. — Interim  (No.  21)  of  7s.  6d.  per  share,  payable 
July  6. 

May  Consolidated  Gold. — 225  per  cent. 

Mount  Molloy. — 6d.  per  share,  payable  July  2. 

Natal  Navigation  Collieries  and  Estate. — 2J  per  cent,  being  at 
the  rate  of  5  per  cent,  per  annum  for  half-year  ending  29th  inst. 

MISCELLANEOUS. 

Bank  of  Mauritius. — Interim  of  6s.  per  share,  being  at  the  rate 
of  6  per  cent,  per  annum  in  respect  of  the  half-year  ending  30th 
inst. 

Calgary  and  Edmonton  Land. — Second  interim  for  1907  of  2s.  6d. 
per  share. 

Canadian  General  Electric. — Usual  quarterly  2J  per  cent.,  pay- 
able July  I. 

De  Keyser's  Royal  Hotel. — Interim  on  the  ordinary  shares  for 
six  months  ending  30th  inst.  at  the  rate  of  5  per  cent,  per  annum. 

Dumont  Coffee. — 2  per  cent,  on  account  of  arrears  of  dividends 
on  the  preference  shares. 

Distillers  Company. — Final  on  the  ordinary  shares  of  12s., 
making  for  the  year  10  per  cent.,  placing  ;f40,ooo  to  depreciation 
and  reserve,  ^5,000  to  fire  insurance  fund,  and  carrying  ;^I3,452 
forward. 

Indian  and  General  Investment  Trust. — Final  at  the  rate  of  5 
per  cent,  per  annum  on  the  preferred  stock  and  3  per  cent,  on  the 
deferred  stock  for  year  to  April  30. 

Kynoch. — For  year  ended  March  31  at  the  rate  of  10  per  cent, 
on  the  fully-paid  ordinary  shares,  and  at  the  rate  of  10  per  cent,  on 
the  amount  paid  up  on  the  ordinary  shares  (upon  each  of  which  £1 
has  been  paid)  from  date  of  payment  to  March  31. 

Millom  and  Askam  Iron. — Eighteen  months  on  the  7  per  cent, 
preference  shares. 

New  Zealand  and  River  Plate  I.and  Mortgage.— Interim  at  the 
rate  of  7  per  cent,  per  annum  for  six  months  ended  April  30. 

United  Lankat  Plantations. — Interim  on  the  ordinary  shares  on 
account  of  the  year  1906-7  of  5  per  cent,  and  a  bonus  of  15  per 
cent.,  making  together  20  per  cent. 

Western  Telegraph. — Interim  of  3s.  per  share,  or  at  the  rate  of  6 
per  cent,  per  annum,  for  quarter  ended  March  31. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Antofagasta  (Chili)  and  Bolivia  Railway. — Interim  of  £2  los. 
per  cent,  on  the  preferred  ordinary  stock,  payable  July  i. 

Denver  and  Rio  Grande  Railroad. — Semi-annual  of  2j  per  cent, 
on  the  preferred  stock,  payable  July  15. 

New   York   Central    and   Hudson  River. — i J  per  cent.,  payable 

July  15- 

INSURANCE. 

London  and  Lancashire  Life. — For  half-year  to  June  30  at  the 
rate  of  8s.  3d.  per  share  per  annum. 

London  and  Provincial  Marine. —Interim  at  the  rate  of  10  per 
cent,  per  annum  for  half-year  ended  June  30. 

Sea. — Interim  of  6s.  per  share,  being  at  the  rate  of  30  per  cent. 
per  annum. 

BREWERIES. 

Bentley's  Yorkshire. — Interim  of  3  per  cent,  per  annum  for  six 
months  ended  March  31. 

St.  Louis. — Interim  of  4  per  cent.  (8s.  per  share)  on  the  prefer- 
ence shares,  payable  July  i. 

South  African. — 12  j  per  cent,  on  the  ordinary  shares,  making  20 
per  cent,  for  the  year. 

United  States. — 3  per  cent,  on  the  ordinary  shares  for  the  year 
to  March  31. 

MINES. 

Associated  Northern  Blocks  (W.A.). — Interim  of  2s.  per  share, 
payable  July  5. 

Dharwar  Gold. — For  year  ended  March  31  of  40  percent., 
payable  June  27. 

Geldenhuis  Estate  and  Gold. — Interim  of  40  per  cent.,  payable 
June  29. 

Great  Fingall  Consolidated. — Quarterly  interim  of  2s.  6d.  per 
share,  together  with  a  bonus  of  6d.  per  share,  payable  July  10. 

Johannesburg  Estate. — 5  per  cent. 


NEXT   WEEK'S    MEETINGS. 

Monday,  June  17. 

Bibi-Eybat  Petroleum.— 28,  Bishopsgate  Street  Within,  noon. 

Burma  Ruby  Mines. — Cannon  Street  Hotel,  noon. 

Drake  and   Mount   (1902). — Institute  of  Chartered  Accountants, 

10.45  a.m. 
Frank  Jones  Brewing. — Winchester  House,  noon. 
Great  Indian  Peninsula  Railway. — Salisbury  House,  12.30  p.m. 
Indian  Midland  Railway.— Salisbury  House,  i  p.m. 
James  Deuchar. — Newcastle-on-Tyne,  2.30  p.m. 
R.  Waygood  and  Co. — Cannon  Street  Hotel,  2.30  p.m. 
San  Sebastian  Nitrate. — Winchester  House,  2.30  p.m. 
Tingri  Tea.— 138,  Leadenhall  Street,  E.C.,  noon. 
Tower  Tea. — Winchester  House,  noon. 

Tuesday,  June  18. 

Arica  and  Tacna  Railway. — 31,  Lombard  Street,  E.G.,  1  p.m. 

Bengal-Nagpur  Railway. — Gresham  House,  noon. 

Chesters  Brewery. — Manchester,  noon. 

Consolidated  Goldfields  of  New  Zealand.— 20,  Copthall  Avenue, 

12.15  p.m. 
Dhendai  Tea.— 138,  Leadendall  Street,  E.G.,  2  p.m. 
Ebbw  Vale  Steel.  Iron,  and  Coal. — Hotel  Metropole,  2.30  p.m. 
Falmouth  Consolidated  Mines.— Salisbury  House,  2.30  p.m. 
Galaha    Ceylon   Tea   Estates  and   Agency.— 4,   Lloyd's  Avenue, 

7.  p.m. 
Hosur  Gold  Mines  of  Dharwar.— 6,  Queen  Street  Place,  11.30  a.m. 
India  Rubber,   Gutta  Percha,   and   Telegraph   Works.— Cannon 

Street  Hotel,  11.30  a.m. 
J.  and  J.  Baldwin  and  Partners. — Huddersfield,  2.45  p.m. 
Niddrie  and  Benhar  Coal. — Edinburgh,  3  p.m. 
Pilbarra  Asbestos  — Winchester  House,  noon. 
Progress  Mines  of  New  Zealand. — 20,  Copthall  avenue,  noon. 
Royal  Insurance. — Liverpool,  11  a.m. 
Sangli  Gold  Mines.— Cannon  Street  Hotel,  12.30  p.m. 
Southern  India  Tea  Estates.— 4,  Lloyd's  Avenue,  noon. 
WiUiam  Cooke  and  Co.— Sheffield,  noon. 

Wednesday,  June  19. 
American   Freehold  Land  Mortgage  of  London. — Cannon  Street 

Hotel,  noon. 
H.  Herrmann,  Limited. — Winchester  House,  2  p.m. 
Lima  Railways. — Winchester  House,  i  p.m. 
Lisbon  Electric  Tramways. — i,  London  Wall  Buildings,  noon. 
Madras  Electric  Supply. — Salisbury  House,  3  p.m. 
National  Explosives. — Salisbury  House,  2  p.m. 
Offin  River  Gold  Estates.— Salisbury  House,  noon. 

Thursday,  June  20. 

Argentine  North-Eastern  Railway.— Salisbury  House,  12.30  p.m. 
Edward  and  John  Burke. — Dublin,   11.30  a.m. 
Newport  Abercarn  Black  Vein  Steam  Coal.— Winchester   House, 
10.30  a.m. 

Friday,  June  21. 

PelmaduUa  Rubber.— 10,  Lime  Street,  E.C.,  noon. 
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UNITED  TRAMWAYS    OF    MONTEVIDEO. 

The  third  ordinary  general  meeting  of  the  United  Klectric 
Tramways  of  Montevideo,  I,imited,  was  held  yesterday  at  Win- 
chester House,  Old  Broad  Street,  E.C.,  under  the  presidency  of 
Mr.  George  A.  Touche. 

The  Secretary  (Mr.  Albert  J.  Side)  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said 
!that  the  situation  must  be  dealt  with  in  two  parts— first,  the 
factual  results,  and,  secondly,  prospective  results,  and,  in  the 
'circumstances  in  which  the  company  found  itself,  the  latter 
were  very  much  more  important.  All  the  company's  lines  were 
..vested  in  the  native  company,  the  Sociedad  Comercial  de  Mon- 
tevideo, of  which  this  company  held  all  the  debenture.s  and 
stock.  The  report  now  placed  before  the  shareholders  dealt  with 
the  results  to  October  31,  1906,  and  as  the  period  was  one  of 
construction  and  transition,  and  the  important  system  of  the 
Union  y  Maronas — the  receipts  from  which  only  accrued  from 
November  i  last — was  not  included,  the  figures,  although  in- 
structive and  encouraging,  were  of  secondary  importance.  They 
did  not  show  even  ,by  inference  what  the  lines  would  do  when 
|they  were  electrified,  for  no  part  of  the  electric  ser\'ice  was  then 
opened,  the  first  section  being  opened  on  December  8  last.  The 
'figures  did  not  even  illustrate  what  the  lines  would  do  with  horse 
traction  under  normal  conditions,  because  the  work  of  electrifi- 
cation interfered  considerably  with  the  working  under  horse- 
ower.  The  gross  receipts  amounted  to  8364,892,  an  increase  of 
r4,939.     The  expenses  also  increased,  being   77.85   per  cent., 

ainst  73.25  per  cent.  They  need  not,  however,  take  much 
otice  of  that,  for  three  reasons.  First,  they  had  a  little  strike, 
asting  for  25  days,  and  resulting  in  some  decrease  in  the  gross 
takings  during  that  period,  namelj',  $14,000,  and  also  in  a 
somewhat  heavier  wages  bill,  accounting  for  nearly  $10,000. 
The  second  point  which  militated  against  the  takings  and  in- 
creased the  expenses  was  the  inevitable  interference  with  the 
traffic  during  electrification,  and  the  third  cause  was  the  e.xtra- 
ordinary  increase  in  the  price  of  fodder.  Notwithstanding  those 
difficulties,  they  had  carried  8,283,220  passengers,  being  316,439 
more  than  in  the  previous  year,  in  spite  of  a  decrease  of  9,945 
journeys  and  75,903  kilometers  run.  The  increase  in  gross  re- 
ceipts and  number  of  passengers  under  unfavourable  circum- 
stances showed  the  company  was  making  substantial  progress. 
Montevideo  had  become  a  progressive  city,  and  was  becoming 
more  popular  and  populous  every  year.  It  was  all  ripe  and 
ready  for  a  better  service  of  locomotion.  Electric  tramways 
would  further  .stimulate  existing  enterprise  and  activity,  and 
as  pioneers  of  electric  traction  in  the  city  this  company  should 
reap  a  substantial  reward.  As  regarded  electrification,  rapid 
progress  was  being  made  so  far  as  the  original  lines  were  con- 
cerned— the  Este,  I'ocitos,  Reducto,  and  the  Central.  Those, 
when  electrified  (with  extensions),  would  represent  a  total  of 
over  8q  kilometers  of  single  track,  equal  to  about  5i  miles.  The 
inauguration  of  the  electric  service  took  place  on  November  19 
last,  and  the  effect  on  the  takings  was  at  once  very  marked.  The 
gross  receipts  for  the  six  months  to  April  30  were  as  follows :  — 
In  respect  of  electric  traction,  $198,944;  in  respect  of  animal 
traction  (including  lines  of  the  Union  y  Maronas  system), 
$303,210;  total  gross  receipts,  $502,154,  or  ^106,841,  an  increase 
of  2'36."88  over  the  corresponding  period  of  last  year.  The  really 
important  question  for  the  shareholders  was  the  measure  of  their 
earning  power  when  the  whole  128  kilometers  were  completed 
and  running  electrically.  In  an  estimate  that  had  been  made, 
the  gross  receipts  were  put  at  over  £iSiS,.ooo  a  year.  They  must 
deduct  60  per  cent,  for  working  expenses,  and  that  would  leave 
them  with  a  surplus  of  ;fio2,ooo.  Interest  and  sinking  funds 
required  ;^42,ooo,  and  after  payment  of  dividend  on  the  pre- 
ference .shares,  they  would  be  left  with  a  surplus  of  ;{^34'f"'"  f°r 
distribution,  after  meeting  the  London  expenses,  on  the  ordinary 
shares.  He  would  leave  them  to  calculate  the  rate  of  dividend 
that  ought  to  show. 

The  motion  was  seconded  by  Mr.  H.  F.  Gunning,  and  earned 
unanimously,  and  the  proceedings  then  terminated. 

BOOTS      CASH     CHEMISTS     (EASTERN). 

The  fifteenth  ordinary  general  meeting  of  Hoots  Cash  Chemists 
(Eastern),  Limited,  was  held  on  Monday  at  the  City  office  of 
the  company,  29,  Farringdon  Road,  K.C.,  Mr.  Jesse  Hoot  (chair- 
man and  managing  director)  presiding. 

The  Secretary  (Mr.  jVlexander  L.  Milne)  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors  was  also  read. 

The  Chairn\an  ;  Gentlemen,— After  fifteen  of  these  meetings 
there  may  seem  a  sense  of  sameness  about  them  to  anyone  who 
does  not  "grasp  the  underlying  activity  le.tding  up  to  the  results 
shown  in  our  report.  Personally,  owing  to  the  vivid  interest 
with  which  the  business  appeals  to  me,  I  can  never  feel  any 
detail  of  it  as  monotonous  or  uninteresting,  least  of  all  occasions 
such  as  this,  when  we  publish  to  the  world  our  doings  and  our 
prosi)ects.  Conditions  have  changed  since  our  first  meeting. 
Then  our  business  competition  was  not  so  keen,  and  our  com- 
petitors thought  we  were  a  negligible  quantity— a  meteor  of  the 
time  which  would  quickly  expire.  Since  then  time  has  proved 
that  our  system  of  business  has  come  to  stay,  and  we  have  now 
plenty  of  that  imitation  which  is  the  most  sincere  forni  of 
flattery.  Of  course,  we  have  had  very  exceptional  opportunities 
for  development,  both  through  economical  buying  and  also  in 
experience  in  equipping  business  premises,   for,  owing  to  our 


association  with  Boots  Pure  Drug  Company,  Limited,  and  tho 
three  other  allied  companies,  we  have  been  enabled  by  joint 
experience,  combined  advertising  and  general  co-operative  e«ort» 
to  meet  the  greatly  incrca'ied  iomi)etition,   and  :   the 

premier    position   in    the   ret:iil    drug   trade.     Our  ha-. 

been  quite  open  and  obvious  to  the  pubhc  b-  1'  im- 

provement in  our  style  of  construction  an'!  the 

branches.     Sixteen  years  ago  our  Goose  Gate  ;  '"g- 

ham— a  fine  large  building— .seemed  the  last  word  to  be  spokea 
for  Boots  Cash  Chemists'  own  style,  and  the  average  brancit 
was  of  a  type  which  is  now  becoming  /ur 

shops.     To-day   we  have   magnificent   i:  ,ur 

own,  such  as  those  at  Scarborough  n.r.  ....  ;„r 

equipment  our  acme  up  to  the  present  is  the  ■  m- 

modation  of  our  Pelham  Street  branch  at  Nott  rher 

striking  instance  of  progress  is  that  of  our  Caii.Lndge  branch, 
where  we  opened  twelve  ycals  ago  in  a  shop  with  onlv  12  ft, 
of  frontage  and  30  ft.  deep;  now  we  have  a  mag; 
311   ft.   long,  lofty  and  commodious  in  every  w.i 
fitted  up  and  with  entrances  from  the  two  best 
ill  the  town.     What  evolution  has  in   store  for 
divulge,  but  we  are  not  waiting  for  inspiration,  i, 
all  the  while  in  one  form  or  another.     After  briefly  reviewing 
the   balance-sheet   the   chairman    moved    the   adoption   of   the 
lepoTt. 

.Mr.  John  Gibbs  seconded  the  motion,  which  was  carried 
unanimously. 

Mr.  Parsons,  of  the  firm  of  Messrs.  Sharp,  Parsons,  and  Co., 
made  a  few  remarks  on  the  position  of  the  company,  and  the 
proceedings  terminated  with  a  cordial  vote  of  thanks  to  the 
managing  director  and  staff. 


LIPTON. 

The  ninth  ordinary  general  meeting  of  the  shareholders  of 
Lipton,  Limited,  was  held  on  Monday  at  Winchester  House, 
Old  Broad  Street,  E.C.,  Sir  Thomas  J.  Lipton,  Bart,  (chairman), 
presiding. 

The  Secretary  (Mr.  William  S.  Carmichael)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  It  gives  me  great  pleasure  to  meet  you 
to-day  to  render  an  account  of  our  stewardship  for  the  past  year. 
The  nett  profit  for  the  year  amounts  to  £i4(},o$3  against  .^f  139,396 
for  last  year,  or  an  increase  of  ^£6,657.  (Applause.)  With  the 
amount  carried  forward  from  last  account  we  have  a  total  of 
;f  157,488  to  deal  with.  We  have  already  paid  one  year's  deben- 
ture interest,  ^^20,000,  one  year's  dividend  on  preference  shares, 
;f 50,000,.  and  an  interim  dividend  on  the  ordinary  shares  for 
the  first  half-year  at  5  per  cent,  per  annum,  ;f25,ooo,  making 
altogether  the  sum  of  ^^95,000,  which  leaves  a  balance  of 
£(>i,48S,  out  of  which  we  proi)ose  to  pay  a  further  dividend  on 
the  ordinary  shares  for  the  second  half  of  the  year  at  the  rate 
of  8  per  cent,  per  annum,  amounting  to  ;^4o,ooo,  leaving  a 
balance  of  ^,22,488  to  carry  forward  to  the  next  account. 
(.\pplause.)  Some  shareholders  have  represented  to  me  that  a 
higher  dividend  on  the  ordinary  shares  might  have  been  paid, 
and,  being  the  largest  shareholder,  I  have  some  sympathy  with 
them,  because  it  means  a  considerable  personal  sacrifice. 
Nevertheless,  I  feel,  in  the  interests  of  the  business,  it  is  the 
wisest  course,  owing  to  the  largely  increased  trade  we  are  now 
doing,  to  keep  a  larger  balance  in  hand  for  the  further  expansion 
and  development  of  our  business.     (.Applause.) 

We  are  daily  shipping  goods  tc  all  parts  of  the  world,  and 
every  po.st  brings  added  proof  of  the  popularity  of  our  goods 
in  the  shape  of  increased  orders.  We  have  had  to  greatly  en- 
large our  stores  and  warehouses  to  meet  this  demand,  which  we 
have  every  confidence  will  continue  to  grow.  Whilst  I  desire 
to  thank  those  shareholders  who  have  given  their  support  to 
the  business  in  the  past,  I  mu.st  express  my  disappointment  that 
a  very  large  number  apparently  ignore  the  company  altogether 
by  purchasing  elsewhere  the  goods  they  can  obtain  from  us. 
There  are  many  other  matters  which  I  might  touch  upon,  and 
in  which  I  am  sure  you  would  Tx  interested,  but  for  reasons 
which  you  will  readily  appreciate  it  i*  not  advisable  that  I 
should  make  them  public  on  this  occasion.  I  would  like,  how- 
ever, to  make  this  remark,  that,  given  a  reasonable  time,  at  no 
far  distant  date,  I  have  every  reason  to  believe  the  business  if 
Lipton,  Limited,  will  exceed  anything  it  has  hitherto  achieved. 
(.Vpplause.)  The  Chairman  then  moved  the  adoption  of  the 
report. 

Mr.  Thomas  A.  Smith  seconded  the  motion,  which  was  carried 
unanimously  after  a  little  discu-ision,  and  a  vote  of  thanks  to 
the  chairman,  the  directors,  and  the  staff  closed  the  proceedings. 


The  coupons  of  the  Imperial  Japanese  Government  Foar  per 
Cent.  I^oans  of  1899  and  1905  will  be  paid  on  and  after  July  i  by 
the  Yokohama  Specie  Bank,  i,imite<l. 

NOTICE. 


nimcE:    SnrOCXC    K3CCHJt.MaK.— NOTICK. 

NO    MKMUER    OF   THE     STOCK    EXCHANGE    IS   AIXOWKD    to 

ADVERTISE  for  business  purposes,  or  to  Issue  eircuUrs  to  tisoo*  otatc 

'  *"  ^e  ms  nrok<T9  or  Shan  D»«l«n  tn  Ml  Mi»b«n  oT 

The:  ■■nArt  tbe  c  ontrol  of  tb«  Coywrtww. 

A  n~i  .  .   ....,.,,...>  of  Th«  Stock  KichMim  who  w«  Stock  ud  Stan 

Rrokrr'i  may  b»  swn  at  the  Baithokmiew  Lane  eotrsnce  of  the    Bank  of 
England  ot  obtained  on  art  licailoo  to  EDWARD  SATTKRTHWAITE. 

Secretary  (o  the  Commln-c  ot  the  Stock  Exeksac* 

Committee  Room,  The  Stock  Exohaii(e  Loodoo,  E.C. 
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Prices    of    Mine  and    Mining    Finance 
Companies  Sliares. 

Shares  £i  each,  except  where  otherwise  stated. 


FORcIGN   RAILWAYS. 


Name. 


<u 

S  . 

a2 

'Zje 

a  0 

c 

m3 

.E  "1 

s- 

o-H 

u 

£ 

South  African. 


Angelo  3i% 

Anglo-French  Ex i| 

Apex 2I 

Aurora  West  | 

Bantjes ^ 

BlockB * 

City  and  Suburban,  £4  s^ 

Comet  (New) is 

Cons.  Goldfields    3H 

Do.                  Pref.  20/6 

Crown  Reel 7% 

Driefontein iw 

Durban  Roodepoort ....  2 

East  Rand  Prop 4A 

East  Rand  Extension  ..  ^. 

Ferreira 19 

French  Rand  2 

Geduld  Prop ife 

Geldenhuis  Estate    2fi 

General      Mining     and 

Finance li^ 

Ginsberg  ^ 

Glencairn i 

Goerz  and  Co 1 

Harmony  Proprietary  . .  3/ 

Henderson's   Transvaal  8/ 

Heriot    3i 

Johannesburg  Con.  In.  i^ 
jubilee 


Jumpers    1 

Kleinfontein    i 

Knight's  (Wit.)   3S 

Lancaster | 


Langlaagte  Estate 2i 

May  Consolidated 2^^ 

Meyer  and  Charlton. ...  4 

Modderfontein  5 

Do.  B 

New  African  • 

New  Goch   

New  Primrose    2 

Nigel 2j 

North  Randfontein  ....  iti 

Oceana  Consolidated   ..  16/ 

Porges-Randfontein. , . .  ig 

Rand  Mines  (New)  5/  ..  5^ 

Randfontein ij 

Robinson  Gold,  £4   8| 

Do.      Randfontein..  1 

Roodepoort  United  ....  i^ 

Salisbury g 

Sheba  (New)  4/ 

Simmer  and  Jack  Prop,  ij 

S.A.  Gold  Mines  ig 

S.A.  Gold  Trust 2^1 

Steyn  Estate  i^ 

Transvaal  Development  11/ 

Transvaal  Gold  Estates  iH 


Angelo  Deep  

Bonanza  

Cinderella  Deep 1 

Crown  Deep  124 

Durban  Roodepoort 

Deep I 

Geldenhuis  Deep ^g 

Knight's  Deep 2^ 

Nigel  Deep ^ft, 


Treasury  £4 

Van  Ryn  2 

Vereeniging  Estate  ....  1 

Vogelstruis - 

Welgedacht 21 

West  Rand  Consols i 

Wolhuter.  £4 lA 

Worcester    i  | 

Deep  Levels. 

|Nourse  Mines a- 

Rand  Mines  Deep ; 

Robinson  Deep  (new)  ..  4- 

Roodepoort  Cn.  Deep  , ,  1 

Rose  Deep   31 

Village  Main  Reef 3: 

Witwatersrand  Deep  ..  3; 


J  0/6 


Jj/3 
6/ 

24l 

.1 


7/6 

3/9ds 

.Z2/9 
3/ 


Ayrshire 3/6 

Bechuanaland  Ex 5/6 

Chartered  B.  S.  A i^ 

Charter     Trust     and 

Agency 10/9 

Globe  and  Phoenix    .... 
Lomagunda      Develop- 

ment •^ 

Mashonaland  Agency  .,  5/6 


Mayo  (Rhodesia     .     -..    | 

Northern  Copper W 

Rhodesian  Banket ift 

Rhodesia  Exploration ,.  i^ 

Kice  Hamilton    ^ 

Selukwe    4/6 

Tanganyika 3^^ 

Willoughby 4/9 

2ambesia  Exploring....  ifn 


IDe  Beers  Deferred  £2/10  25  A 
Do.  Preferred  -^2/10  17I 
Eland's  Drift  Diamond  3/6 
Frank  Smith  Diamond  i 
Jagersfontein  Deferred  8| 
Do.  Preferred  4I 
Kamfersdam | 


6/ 
Diamonds. 

Koffyfontein    , 
Lace  Diamond 

New  Vaal  River  D 3tg 

Orange       Free       State 

7i  Diamond 

4_       iij    Premier  Dia.  Def.  2/6  . .  iii 
Do.    do.    Pref.  5/  ..    8; 
West  African. 


3/6 


5/ 


SB 


Abbontiakoon ,  7/6 

Abosso i^ 

Akrokerri g 

Ankobra   ^ 

Ashanti  Consols,  4/  ....  3/6 

Do.    Goldfields 14/9 

Bibiani,  fully  paid ^ 

British  Gold  Coast   ,,..  / 

Broomassie 16/ 

Efluenta  (Wassau)    ....  3/ 


7/6 


4/9 
5/9 
3/9 

1/ 

i 

Australian. 


ft 
12/ 
3/ 


Fanti Consolidated  ....  9/ 

Gold  Coast  Agency,  new  6/6 

Do.    Amalgamated  ..  ift 
Gold     Coast     (Wassau) 

Deep 5/ 

Himan  Concessions ....  5/6 

Prestea 4/ 

Sansu  Mines  fg 

Taquah  and  Abosso ....  2I 

Wassau | 


/9 
3/6 

J/ 

sS 

/3 

3/6 
«3/ 

5/3 


J>8 

•16/3 

7/ 

20/6 

lol 
10/6 

>7/_ 


Anglo-Aus.  Exploration  i^ 
Associated  i^.; 

Do.    Nrn.  Blocks....     fg 
Brownbill  Extended    ..  5/ 

Chafters   4/ 1/ 

Cosmopl'n  Pr'pr'ty 3/9 

East  Fmgall    1/3 

Golden  Horseshoe,  New 

Shares  £5    sJg 

Golden  Links y6 

Golden  Pole    3/ 

Great  Boulder,  2/ 23/6 

Do.  Perseverance..,.  5/3 

Great  Fingall lU 

Hainault   i| 

Hannan's  Star    z/3 


ifs 

2/6 

5/ 

7i 

1/ 

3/6 

11 

9/9 

iH 

3* 

lb 

1/ 

3/6 

iW 

23/1 

.5/3 

e 

2Yi 

li 

■* 

15/ 

1/3 

15 

/3 

IdaH 2/6 

Ivanhoe,  Gold  £5 7| 

Ivanhoe  South   * 

Kalgurli io| 

Lake  View  Cons ^ 

Lancefield   | 

London  &  W.A.  Explor- 
ation   10/ 

Mount  Boppy 3^ 

North  Kalgurli /6 

Oroya-Brownhill  if* 

Peak  Hill /3 

South  Kalgurli g 

Sons  of  Gvvalia i  * 

Tasmania f 

Talisman  Consols ij| 

W'stralia  Mt. Morgans  5/    /6 


24/6 

m 
10/ 


Anaconda,  25  dols. 
Balagbat,  full  paid  .... 
Brilliant  and  St.  George 

Broken  Hill^  Prop 

Camp  Bird 

Cape  Copper,  £2   

Champion  Reef,  2/6  .... 

Glitters  United 

Con.  Gold  N.Z.... 

Copiapo,  £2 

Cornish  C  n'ols 

Dolcoath 

Esperanza   

Exploration 

Krontino  and  Bolivia  . . 

Le  Roi  £5 

Do.    (No.2l 


MiSCELLANEOU: 


"8 
16/9 
7/6 

41^ 
20/6 
103 

10/6 
18/6 

24/6 
i 

4 

2f5 


"A 
16/ 
7/6 

4A 

21/6 
103 
10/3 
18/6 

1 

24/ 


2^ 


S. 

ig     Libiola,  £5 

iJ     Linares    £s 

3      Mason  &  Barry, 

43/9   Mount   Lyell 

4i    M'nt.  Morgan 

5§§  Mysore,  los 

2/  Mysore  Goldfields 

2/  Do.    West.  19/ 

2/  Do.    Wynaad,  19/,.., 

5g    Tamaqua,  £2 

25/6  N'ndydroog,  10/  shares 

9/6   Ooregum,  10/ 

3       Do  Pref.,  10/ 

86J    Rio  Tinto.  ^^5 1 

8/6  St.  JohndelRey    

74    Tharsis 

-    Waihi    

2/3    Ymir 


GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  OATB. 

Week 
ending 

In. 

or  Dec- 

J,j 

in.orDec- 

Amount. 

1 

on 
1906. 

Amount. 

on 
1906. 

£ 

£ 

£ 

£ 

Alcoy  and  Gandia 

June 

8 

Ps.i8,ooo  + 

11,900 

23 

Ps.285,000 

— P.43,000 

Aniofagasta  (Chili)  and 

Bolivia 

May  • 

$1,540,000 

+  8108,000 

5' 

$7,350,000 

+  $599,000 

Areentine  Gt.  Western 

June 

7 

16,421 

— ■ 

2,080 

40 

850,846 

+   166,076 

Algeciras  (Gibraltar)    . . 

,, 

1 

Ps.  30,691 

+ 

P.  25 

48 

Pl,628.535 

+  Pil6,El8 

Buenos  Ayres  &  Pacific 

,, 

8 

46,882 

+ 

14,875 

49 

1,934,661 

+    412,754 

Buenos  Ayres  &   Ros  o 

and     Cen.    Argentine 

,, 

8 

88,541 

— 

1,984 

23 

2,126,943 

+      87,235 

Buenos  Ayres  G.  Sthn. 

,, 

P 

80,305 

+ 

10,976 

49 

4,029,361 

+    335,117 

Do.               Western 

,, 

<) 

35.388 

— 

1,863 

49 

1,878,689 

+    207,293 

Do.             Ensenada 

,, 

Q 

460 

+ 

115 

49 

25,15a 

+       7,96* 

Cent.Ur'g'ayot  Mie  Vid. 

,, 

8 

8,827 

+ 

201 

49 

462,802 

+      45,551 

Do.       Eastern  Ex 

,, 

8 

2,373 

+ 

459 

49 

107,986 

+        4,746 

Do.      Northern  Ex 

„ 

8 

1.254 

— 

53 

49 

69,697 

+      10,101 

Do.      Western  Ex 

,, 

t 

1,092 

— 

22 

49 

65,343 

+       6,817 

Cordoba  Central 

jj 

2 

3.670 

— 

545 

22 

71,825 

—         455 

Do.       Northern  Ex 

,, 

2 

8,035 

— 

650 

22 

152,325 

+       1,000 

Do.N.W.Argtn.  Ex 
Cordoba    and    Rosario 

,, 

X 

2,r8o 

— 

60 

22 

40,130 

+          260 

,, 

2 

4,800 

+ 

540 

22 

212,705 

+       7,475 

Costa  Rica 

May 

18 

4,791 

— 

404 

46 

267,851 

+     42,471 

Cuban  Central    . . 

June 

i 

4.496 

— 

2,634 

49 

413.50* 

+     29,867 

Gt.  West,  of  Brazil      .. 

„ 

t 

6,314 

— 

16 

23 

211,415 

—     11,256 

Eure  Rlos 

„ 

I 

e,24i 

+ 

2,654 

49 

240,533 

+     53,315 

Int.-Oceanic  of  Mexico 

,, 

7 

$135,600 

4- 

$19,000 

♦* 

$6,705,70J 

+  $749,440 

Leopoldioa         .. 

,, 

8 

16,672 

— 

3,678 

23 

475,13* 

+     99,876 

Mexican 

April 

$(>20,900 

+ 

^696,000 

4* 

$2,664,600 

+  $381,900 

Mexican 

June 

7 

•153,700 

— 

$26,400 

8 

$3,469,300 

+  $443,700 

Do.    Southern 

,, 

7 

$26,775 

+ 

«2,63t 

% 

$598,066 

+  $36,598 

Do.  Central  .. 

Mar. 

$2,946,268 

+ 

(316,617 

9* 

22,575,134 

+  1,760,061 

Manila 

June 

i 

$57,222 

+ 

$20,659 

23 

$i,l56,287i  +  $330.968 

Nitrate 

May  3Jt 

21,679 

+ 

126 

20 

123,043 

+     15,114 

Ottoman 

June 
May 

t 

4,68b 

+ 

1,385 

23 

108,794 

+     14,903 

Peruvian  Corporation . . 

♦ 

$819,675 

+  $164,025 

11* 

$7,808,200 

+  $651,750 

San  Faulo 

June 

2 

24,497 

+ 

3,819 

21 

724,95* 

+   331,107 

-  $4I.28j 

Salvador 

,, 

1 

$19,250 

— 

$3,300 

47 

$188,778 

United  of  Havana 

,, 

8 

14,19s 

— 

2,498 

49 

1,171,14s 

+   393.145 

Western  of  Havana 

,, 

8 

5,539 

+ 

1.457 

49 

214,510 

4-      13.117 

*  Months,    t  Fortnight  ended.    §  From  Jan  i.    *♦  From  July  i, 
INDUN  RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amount. 


In.  or  Dee. 
on 
1906. 


GROSS  TRAFFIC  TO  DATE. 


Amount. 


In.  or  Dee- 
on 
1906. 


June     8 
8 


Bengal  Nagpur..  May    i8 
Bengal  &N.-W... 
Bombay&Baroda 
Do.  State  Lines 

Burma 

Delhi  Umballa  . . 

East  Indian    

Gt.  Indian  Penin. 
Indian     Midland 

Madras 8 

South  Indian....  May  li 
S'tbrn.  Mahratta  „  l8 
Southern  Punjab  June 


Rs.4,34.2o8 

Rs.3,53,130 

Rs. 4, 85,000 

Rs. 5, 83,000 

Rs. 3,28,854 

R5.39,50O 

Rs. 17,19,000 

Rs. 13, 68,000 

Rs.3,47,9O0 

£26,767 

Rs.2, 50,722 

Rs.  3, 1 9,062 

Rs.85.000 


R.51, 

R.20, 
R.20, 
R.50, 
Rs.5 
,  Rs.i, 
+  R.i,o6, 
+  R.2,39. 
+  R.I,25, 

-  £3, 

-  Rs.26, 
+  Rs.41, 

-  Rs.3 


,386!  20 
,024{   19 

,000 1  23 
oooi  23 
,768  45 
.364'  23 
poooi  23 

,583;  23 

i788'  23 
,5621  23 
706  19 
,766  20 
,324   22 


Rl, 22, 10,000 

R.63, 87,494 

R. 1,05,32,000 
R.I, 31, 20,000 
R.J, 40,59,704 

Rs.io. 10,517 
R  3,84,47,000 
R.3,57.68,4I4 

Rs.70,03,647 

£615.450 

Rs.  49, 19, 165 

Rs.53,26,952 

Rs.17,78,625 


+  R9,30,7S( 
+  R8.a3.149 
+  R.6,2o,ooo 
— R.2,39.000 
+  R^.14.246 
+  R.l,41.o!H> 
+  13.09.000 
+  R3I,l8,648 
+  R.I348l4i 
+  £13.984 
+  Rl.36,3lS 
+  Rs.64,564 
—     R88,48i 


UNITED  STATES  AND  CANADIAN  KAILWAYS. 


GROSS  TRAFFIC    FOR  WEEK.         GROSS  TRAFFIC  TO  DATS 


Period 
ending 


Amount. 


In.orDec. 
on  igo6. 


Amotmt. 


In.orDec. 
on  igo6. 


Canadian  Pacific 
Canada  Atlantic 
Chicago  Gt.  Western 
Denver  &  Rio  Grande 
Gr.  Trk.,Main  Line.. 
Gr.  Trk.,  Western    .. 
Do.  Det.G.H.&Mil. 
Louisville  &  Nashv'le 
Miss.,  K.,  &  Texas    .. 
National  of  Mexico  . . 
Southern 
Wabash 


June  7 

.,      7 

„      7 

„      3 

„      7 

.,      7 

,,      7 

May  28 

June  7 

May  25 

June  7 

.,      7 


From  Jan.  i. 


dols. 

1.554.000 

£7,421 

161,107 

446,000 

£140,006 

£23,045 

£5,184 

;  1,296,499 
414,93' 

{565,000  + 
; 1.056,000  + 

1528,000  + 


dols. 

317,000 

£712 

13,552 

46,000 

£12,885 

£4,152 

£141 

28,542 

97,598 

122,000 

61,000 

14,000 


dols. 

66,906,000 

£148,649 

8,864.902 

18,803,400 

£2,900,718 

£518,501 

£144,210 

; 19,98 1,473 

24,4S5.725 
tl4,4o6,ooo 
124.214,000 
t25,466,ooo 


dots. 
+  9,477.000 
-  £6.946 
+  605,559 
+  1,316,200 
+  £325.638 
+  £70,548 
+  £9.3116 
+  1,704.638 
+4,628,730 
+  1,707,000 
+  678,000 
+2,252,000 


;  Gross.        '  From  July  I. 


MONTHLY    STATEMENTS. 


RETT  EARNINGS  FOR  MONTH.  NEXT  EARNINGS  TO  DATE. 


Month. 


In.  or  Dec. 
on 
1906. 


o-S 


Amount. 


In.  or  Dec 
on 
1906- 


f 


Atchison 
Canada  Atlantic 
Canadian  Pacitic     .. 
Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line  . . 
Grand  TrunK  Westn, 
Do.  Det.G.H.&Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  . . 
New  York.  Ont.&W. 
Natl,  ot  Mexico 
Norfolk  &  Western.. 
Pennsylvania  , . 

Phil.  Hi  Reading 
Southern  Pacihc     . . 
Southern 
Union  Pacific 
Wabash 


April 


Ma}^* 
April 
Maj[ 
April 


Mar. 
April 


dols. 
3,204,000 
£1,500 
2,367,000 

665,000 

1,451, CXM 
£196,300 

£11,900 

£3,500 

4,835,000 

4,007,685 

2,271,842 

201,000 

516.000 

993,000 

13,166,969 

1,563,304 

2,598,000 

718,000 

2,261,000 

589,000 


dols. 

+  744,< 

-  £3,f 
+  24  ,c 

+  121,< 

+  559,c 

+  £^,; 

-  £i,< 
+  576.C 
+  455,( 
+  584,1 
+  231,1 
+  47,t 
+  63,c 

—  1635,; 
+  167,; 

—  569,^ 
+  I25,< 
+  Ii9,c 
+  ll6,c 


,000 

10 

,800 

4 

,000 

10 

,000 

10 

,000 

10 

,300 

4 

4 

,400 

4 

.000 

11 

,642 

10 

,101 

11 

,000 

10 

,000 

10 

,000 

10 

,700 

9 

,79s 

10 

,000 

9 

,000 

10 

,000 

10 

,000 

10 

dols. 
28,968,000 

£6,100 

58,463,000 

6,561,000 

11,225,000 

£553. 200 

£46,500 

£17,100 

51.684,240 

40,136,217 

24.070,794 

2,14S,000 

4,648,000 

9,442,000 

115,616,582 

13,028,432 

33,100,000 

9,912,000 
26,004,000 

6,596,000 


'  Gross. 
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Stocks  and  ^/jares 


These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms:  — 

One    Reply     to    One    Question  —  One   Shilling.     Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
«he  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "  Answers "  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  templed  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first :  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

PHvate  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  (juestion  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  ; — For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Twro  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


PUBLISHER'S  NOTICES. 

CbC  Investors'  RCDiCtU  >s  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms : — 

One  Year    ills.        Six  Months  -  lis.        Three  Months  -  5s.  9d, 

Short  of  Three  months  the  Price  is  6d,  per  Copy  Inlind,  and 

6icl.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Invsstors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  Sd., 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  17s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolic  Street, 
London,  W.C. 

The  Editors  cannot  undertake  to  return  rejected  com- 
munlcatlons. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings  and  they  cannot  accept  respooslbillty 
tor  statements  made  therein. 
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The  British  Electric  Traction  Co.,  Ltd. 

A.s  wf  have  lonj,'  anticipalcd,  the  staj^c  of  "  no  divi- 
dend on  tho  ordirvary  shares  "  has  now  been  reached 
for  this  comfxuiy.  Its  profit  for  the  year  ended 
March  31  last,  after  reservinj^  £25,000  a^jainst  depre- 
ciation of  undertaking's  worked  by  the  company, 
buildings,  freehold  land,  doubtful  debts  and  cxpcntH- 
ture  on  undertakings  not  proceeded  with,  is  put  at 
^^207, 462,  but  this  includes  the  £17,1  ^ft  bro' 
forward  and  also  half  the  profit  on  tho  Bombay  ci  •  - 
prise  still  undistributed,  or  ;^4 1,968.  Deducting  these 
two  amounts,  the  actual  profit  earned  during  the  year 
w;is  £'148,358,  and  of  this  £^^',369  came  from  profit 
on  sale  or  realisation,  of  investments,  .so  that  in  sober 
fact  little  more  than,  ;£'i40,ooo  could  be  put  down  as 
real  nett  earnings  fromi  the  working  of  the  business, 
and  it  takes  nearly  ;£r97,5oo  to  f>ay  the  interest  on  the 
first  and  second  diebenture  stocks.  But  £gb,Hh2 
further  is  required  to  pay  the  dividend  on  the  prefer- 
ence shares,  and  unquestionably  thi.s  could  not  have 
been  m«t  in  full  for  the  past  year  but  for  the  profit  00 
investments  realised,  and  the  sunn  taken  from  the 
balance  of  profit  on  the  Bombay  enterprise.  That 
Bombay  credit,  as  we  explained  last  year,  was  pro- 
moters' profit  received  originally  in  shares  of  the 
Bombay  company,  and  wc  should  like  to  know 
whether  these  shares  have  been  sold,  because  if  not 
then  the  ;£r4i,9<T8  now  takeru  into  the  profit  and  loss 
account  is  a  cretfit  entry  pure  and  simple.  A  year  ago 
the  ordinary  shares  got  3  per  cent,  out  of  this  satne 
Bombay  profit,  of  which  ^^77,172  was  then  used  up,  a 
mere  paper  gain.  It  would  be  interesting  to  know 
what  the  actual  position  of  this  accourvt  is. 

.\  table  is  exhibited  in  the  directors'  report  illustra- 
tive of  the  revenue  earning  capacity  of  the  Traction 
Company's  investments,  and  it  looks  rather  encourag- 
ing  since  a   total   amount    of  ;£."3,275,364   classed    as 
"  revenue    yielding     investments  "    gave  a   reftum  of 
/ri32,q25  or  4.67   per  cent.,   which   is  .05   per  cent. 
mora  than,  in  the  previous  year  although  .43  per  cent. 
less  thark  in  1904-5.     It  does  not  follow,  however,  that 
tho  company  is  rvaJly  attaining  to  a  inr>re  .satisf.^^t^n-v• 
position,  and  it  wouWi  be  valuable  to  get  an 
tion  of  the  increase    in    the    awipany's    im  v 
during  the  past  year  whether  as   regards  volutne  «ir 
value.     Their  par  value  is  now  given  at  ;^5.27''97~« 
but    they  stand    in   the    bo<iks    at    a    cost    prici-   of 
;^4.967,9g9,  which  is  £"303.978  below  par.  the  board 
explains.     Even  an  this  valuation,  howe\-er.  there  is  an 
increase  of  £i^i<),?,A7  '^  ^^  figures  for  the  p 
year.     Are  the  Bomhay  company's  shares,  nov 
m<xst   part   distribitted   in   dividends,   included    in    the 
total?      If  not,   where  do  they  lie?     .Vnother  fnx-st^on 
-suggested  by  variou.s  entries  ir»  the  :'.• 
tlio  results  of  the  sales  of  properties  t  > 
or  to  the  lapse  of  leases.      Have  there  been  gains  or 
losses  on  such  transfers,  .ind  what  is  the  st.it<-  of  iIk- 
account  Ixtweerk  the  company  and  those  un<i' 
which  ha\-e  lapsed?     Tlie  Crcndoo   undertaki.,^.    ... 
iiLstance,    has    reverted   to   the   Croydon   Corporatioo 
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and  so  has  the  South  Shields  undertaking,  while  the 
Bournemouth  Corporation  has  bought  the  Poole  and 
District  system,  and  the  Yorkshire  company  has  taken 
over  the  Dewsbury,  Batley  and  Birstal  lines.  Has 
the  B.E.T.  Company  made  or  lost  money  in  these 
directions?  Some  of  the  subsidiaries  have  already 
been  dealt  with  through  their  separate  reports,  and  it 
is  neither  necessary  nor  expedient  to  go  into  their 
affairs  further  in  this  note,  but  it  is  worth  mentioning 
that  the  Brush  Company's  profits  fell  off  nearly 
£79,000  last  year  to  ;£r4i,934-  A  strike  of  sorne  of  the 
employees  and*  severe  competition  in  the  electric  manu- 
facturing industry  are  blamed  for  this  decline,  but 
other  statements  made  in  the  report  are  more, encour- 
aging. The  Bombay  company  .seems  to  be  promising 
well,  and  the  Metropolitan.  Electric  Tramways  are  also 
showing  improvement. 

In  spite  of  cheering  occurrences  of  this  description, 
the  financial  position  of  the  company  is  the  reverse  of 
comfortable.      It   is  clogged    by    a    share    capital    of 
;£r2,947,38o,     and     debenture    debts     of     more     than 
;£'2,ooo,ooo.     The  reserve,  jnoreov'er,  of  ;^567,420  is 
entirely  merged  in,  the  business  or  in  the  investments  of 
the  company,  which  shtuwa  cpmtsidorable  depreciation. 
Consols,  for  instance,  are  takeni  into  the  books  at  an 
average  cost  of  98.19  per  cenit.,  and  the  price  is  now 
little  more  than  83  per  cent.      The  directors,   indeed, 
candidly  admit  that  investments,  other  than  Consols, 
whose  par  value  represents  ;^629,724,  and  which  are 
oflficially  quoted  on.  the  London,  Stock  Exchange,   are 
taken   into  the  balance-sheet   at   ;^5 19,937,    and  that 
their  actual  value  at  the  middle  price  of  March  28  last 
was  ;^457,587,  so  that  orii  these  there  was  a  deprecia- 
tion of  ;^'62,349  over  and  above  the  ;^"'i  5,000  odd  book 
loss  on  Consols.      Against  these  s,hrinkages   no   pro- 
vision yvhatever  has  been  or  can  be  made  in  present 
circumstances.      We  should  like  also  if  the  chairman 
would  explain,  at  the  meeting  the  position  of  sundry 
debtors  andi  debit  balances  that  figure  in  the  l>oolcs  for 
;^63i,632i      Tliis    total,  it    should'    be    explained,  in- 
cludes ^^5 19, 568   due   from  associated    com,panies    in 
respect  of  construction;    and    other  works,    advances, 
&c.,  &c.     Is  ail  this  good  money,  and  if  not  what  pro- 
vision beyond  the  ;^25,ooo  .set  aside  for  depreciation 
out  of  the  year's  profits,  which  ;£"25,ooo  may  or  may 
not  be  cash,  hasi  been  made  to  meiet  the  probable  loss  ? 
None.      Goodi  features   there  may   be   in  the  balance- 
sheet  ;  the  stock  of  cars  and  stores,  &c.,  does  not  seem 
high  at  ;^i9,548,   goodwill  is  entered  at  only  ;^i,ooo 
and   the  expenditure    on    buildings  and  freehold  land 
is  only  ;^i  1,863,   but    what    is    the    position    of    the 
;^i44, 130  entered  as  spent  on  undertakings  owned  or 
worked'    at    Barrow,     Brighton,    and    Shoreham,    and 
Mumbles?     Is  this  a  remunerative  investment?     And 
what  are  we  tO'  say  of  the  other  items  by  which  the 
whole  display  is  made  unreal?     We  have  no  wish  to 
press  hardly  upon,  this  company,  and  it  is  no  pleasure 
at  all  to  ns  to  find  the  forecasts  so  often, made  in  regard 
to  its  position,  and  prospects  so  fully  borne  out  in  this 
report  ;    but   there  are  so  many   things;   that  require 
elucidation   in    the  accounts   as   presented   before   aniy 
estimate  can  be  formed  as  to  chances  of  recuperationi, 
that  questions  like  those  we  have  put  or  raised  seem  to 
be  amply  warranted.     How,  by  the  way,  is  the  money 
to  be  found  vith  which  to  pay  the  balance  of  the  pre- 
ference dividend?     The  cash  at  bankers  and  in  hand 
on    March  31    last   was   £7y753'    ^"^'  ^^   '^'^  ^"^^  s®^ 
where  the  necessary  money  is  to  come  from  unless  by 
pledging  securities.     The  company  must  be  extremely 
hard  UR  now  for  money  to  carry  on.  with,  and  can  ill 
spare  anything   for  dividends.      In,  other   words,   the 
preference  dividend  is  not  really  in  hand'.     The  usual 
complaint  is  made  against   the  action  of  "  municipal 
authorities,"  which,  the  directors  say,  has  caused  an 
increase  of  capital  expenditure,  while  reducing  the  re- 
venues and  otherwise  prejudicially  affecting  the  enter- 
prise and  profits  of  the  companies.     We  have  our  own 
opinion  alx>ut  that,  and  it  has  been  so  amply  set  forth 
on  former  occasions  that  we  spare  readers  any  repeti- 
tion of  it  now.     And  after  all  the  creators  of  this  trust 
have  made  the  l>ed  on  which  they  now  lie. 


Economic  and  Financial    Notes. 


The   Dead   Duma. 
And  after  all  the  second  Duma  has  l>cen  dissolved  1 
Oriioe  more  our  invincible  optimism  is  at  fault.     We 
could  not  bring  the  mind  to  believe  that  the  Tsar  would 
l>e  so  unwise  as  to  throw   away  as   it   were  his   last 
chance  of  reigning    in   peace  ;    that    the    landowners 
would  oppose  so  recklessly  the  demands  of  the  people 
for  the  emancipation  of  the  soil  ;  that  the  bureaucrat 
and    the    soldier     would,    together    with    the    priest, 
abandon  themselves  to  a  policy  of  conflict  against  tke 
uprising  spirii  of  the  people  and,  casting  prudence  to- 
the  winds,  fall  back  on  the  deadly  policy  of  absolutism. 
We  were  wrong,  utterly  wrong,  and  all  that  is  open 
to  us  now  is  to  look  on:  dumbfounded.     Not  the  Tsar 
and  all  his  reactionaries  can  put  back  the  clock.     Re- 
strict the  franchise  as  they  may,  scheme  as  they  may 
to  provide  a   machinery    whereby    only    registrars   of 
absolutism    can   be  returned   to  the   next   Duma,    thc- 
Russian  people  will  not  any  longer  tamely  submit  to 
oppression.      They    may    lie   tortured,    murdered,    de- 
fjorted,   scarified    in    every  way   the    reactionaries    at 
bay  can  think  of,  but  they  will  go  on  to  victory  none- 
the  less,  such  a  victory  as  may, change  many  things 
besides  the  church-buttressed  absolutism  of  the  Tsar. 
He  and  his  are  from  this  point  of  view  the  leaders  of 
revolution.    An  appalling  vista  of  bloodshed,  of  savage 
attack  and  still   more,  savage  reprisal  opens  now  for 
Russia,  and  it  will  be  a  long^long  warfare,   but  the 
ultimate  victory  cannot  be  doubtful.     Humanity  Ts  on 
the  march,  a  consciousness  of  individual  rights,  of  in-, 
dividual  existence,  is     stirring   in   the    hearts    of    all 
peoples,   and  not  least  among  the  downtrodden  races 
embraced    in    the    dominions    of    the    Tsar.        It    will 
carry  the  world  far.     And  the  frewlom  men  are  grop- 
ing for  everywhere  promises    toi   he    something   very 
different  from  the  freedom  we  know,  a  freedom  which 
is  still  mainly  a  class  lit>erty  ctim   privilege,  which  is 
too  often  slavery  to  the  usurer,  or  obedience  to   de^ 
grading  superstition. 

But  what  is  the  haute  banque  going  to  do,  faoe  to 
face  as  it  is  with  this  new  crisis  in  Russia?  From,  its 
centre  in.  Paris  it  has  these  many  years  past  flooded 
Europe  with  Russian  bonds,  out  of  the  proceeds  of 
which  the  autocracy  has  obtained  the  means  to  keep 
itself  supreme,  to  wage  wars  against  domestic  and 
foreign  foes  alike  ;  to  build  budgets  that  displayed 
manufactured  surpluses  ;  to  buy  gold  in  order  to  seem 
wealthy  when  desperately  poor.  This  loan  vending 
trade  cannot  go  on  any  longer.  The  bankers  in  con- 
trol or  involved  may  find,  at  their  own  risk,  the  money 
required  to  pay  one  or  two  more  coupons,  but  they 
cannot  surely  attempt  to  issue  any  more  loans  for 
Russia,  Their  last  effort  in  this  line  has  not  been 
much  of  a  success  ;  in  spite  of  all  the  carefully  nursed 
French  Press  could  do  for  them  the  loan  is  still  to  an 
inconvenient  extent  in  the  hands  of  contractors  anrf 
underwriters.  The  French  people  have  become 
suspicious  of  Russian  scrip,  and  would  l)e  glad  to  find 
purchasers  for  what  they  already  posses.s.  Throughout 
the  civilised  world,  also,  an  active  and  incessant 
campaign  of  depreciation  will  be  carried  on  by  the 
friends  of  the  Russian  peoples  against  further  emis- 
sions of  debt  for  behoof  of  the  Tsar  and  his  system  of 
tyranny.  There  will  be  selling  of  old  debts  in  con- 
sequence of  this  campaign,  and  the  haute  hanque  wilT 
have  to  buy  to  support  the  market.  With  each  pur- 
chase its  own  position  will  tend  to  become  more 
embarrassed,  not  to  say  compromised.  It  is  a  sad 
prospect  calculated  to  inspire  the  onlooker  with  feel- 
ings of  commiseration,  for  these  demi-gods  of  the 
Bourse  who  have  lorded  it  over  the  nations  for  so  many 
years. 

Italian  Finance. 
We  have  until  recent  years  been  accustomed  to  regard 
Italy  as  a  kind  of  Cinderella  State  amongst  the  greater 
nations  of  Europe.  The  people  were  utterly  poor, 
except  in  Lombardy  and  perhaps  Piedmont ;  restrictive 
fiscal  usages  and  laws  hindered  the  increase  of  wealth 
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and  the  territory  so  long  misgoverned  by  the  Pope,  as 
well  as  forlorn  Southern  Italy  and  neglected  Sicily,  was 
represented  as  being  in  a  hopeless  state  of  sterility  and 
destitution.  Italy,  however,  has  belied  all  the  Jeremia'is, 
and  for  a  number  of  years  now  has  exhibited  a  rate 
of  progress  in  various  directions  most  gratifying  to 
her  well-wishers.  A  report  has  just  been  issued  by  the 
Foreign  Office  on  the  latest  Budget  of  the  kingdom 
which  serves  to  illustrate  the  change  once  more.  It  is 
written  by  Mr.  C.  des  Graz,  the  Councillor  of  H.M.'s 
Embassy  at  Rome,  and  although  it  is  put  together  with 
a  certain  amount  of  repetition,  the  facts  recorded  are 
both  suggestive  and  interesting.  Briefly  they  show 
that  the  era  of  surpluses  continues.  Budget  estimates  of 
income  are  uniformly  exceeded  by  the  actual  receipts, 
and  although  expenditure  grows  there  is  always  a 
surplus  at  the  end  of  the  year.  The  first  estimate  of 
income  and  expenditure  for  1906-7  exhibited  a  surplus  of 
£■1,815,525,  taking  the  lira  at  25  to  the  £,  a  figure  itself 
most  suggestive  of  Italy's  recuperation,  and  previous 
years  gave  actual  surpluses  of  considerably  larger  amounts. 
Revenue  grows  also  without  much  help  from  increased 
taxation,  indeed,  it  might  grow  faster  were  taxes  reduced 
or  readjusted.  Its  total  for  1906-7 — each  year  ending  on 
June  30 — is  now  estimated  at  ;^78, 133,656,  an  increase  of 
nearly  ^4,823,000  on  the  year  just  preceding.  Some 
of  this  increase  is  due  to  the  expanding  traffic  of  the 
railways  bought  up  by  the  State,  but  both  direct  and 
indirect  taxes  also  tend  on  the  whole  to  expand,  although 
the  estimated  yield  from  direct  taxes  for  the  current  year 
is  nearly  ;£"i,ooo,ooo  less  than  for  1905-6.  Indirect 
taxes,  however,  are  reckoned  upon  to  yield  at 
^18,418,000  fully  /"i  ,500,000  inore,  and  Government 
monopolies  in  the  main  increase  in  fruitfulness.  We  do 
not  know,  though,  that  these  monopolies  can  be  deemed 
beneficial  to  the  State.  Assuredly  the  lottery  is  not,  and  it 
is  expected  this  year  to  yield  rather  more  than  ^3 ,000,000. 
Salt  is  also  a  pernicious  source  of  revenue,  and  it  is 
expected  to  give  ^3,200,000,  showing  a  slow  but  uniform 
growth.  Tobacco  is  likewise  yielding  well,  and  we  have 
no  particular  objection  to  that  monopoly.  Its  product 
for  the  current  year  is  put  at  ^9,400,000,  but  altogether 
this  group  of  taxes  cannot  be  treated  as  affording  satis- 
factory proof  of  Italian  progress. 

Expenditure  goes  up  just  about  as  fast  as  income,  and 
of  the  total  of  ^71,273,616  set  down  for  the  current  year 
about  ;^i  7,000,000  is  swept  away  by  the  army  and  navy, 
while  the  public  debt  charges  absorb  ^23,100,409.  No 
wonder  that  only  ^724,219  is  left  for  the  Ministry  of 
Agriculture,  Industry,  and  Commerce,  or  that  public 
instruction  can  get  no  more  than  ^2,748,000.  The 
State,  however,  lays  out  large  sums  of  money  every  year 
on  public  works,  employing  its  surplus  mainly  in 
this  direction,  and  adding  to  the  public  debt  little 
more  than  the  amounts  of  money  needed  to  pay  for 
railways  bought  up  by  the  State.  The  total  capital  of 
the  debt,  funded  and  floatmg,  is  none  the  less  enormous, 
looking  at  the  still  backward  economic  state  of  the 
country,  and  on  June  30,  1906,  stood  at  ^52 1,568,629,  an 
increase  of  upwards  of  /"  13,000,000  on  the  year.  In 
addition  to  this  interest-bearing  debt,  Italy  has  a  very 
large  mass  of  paper  money  in  circulation,  chiefly,  how- 
ever, composed  of  the  issues  of  the  three  State  banks, 
viz.,  the  Bank  of  Italy,  the  Bank  of  Naples,  and  the 
Bank  of  Sicily.  These  aggregate  £"40,404,000,  in  ad- 
dition to  which  there  is  an  issue  of  State  notes,  chiefly 
for  small  denominations  of  coin,  to  an  aggregiite  of 
£"17,547,000.  That  was  the  figure  on  October  31  last, 
and  it  represents  an  additional  portion  of  the 
National  Debt.  All  this  paper  money,  however,  is 
now  covered  by  bullion  to  a  much  more  satisfictory 
extent  than  used  to  be  the  case.  What  amount  of 
gold  the  various  banks  hold  we  are  not  lold  in 
the  statistics  given  by  Mr.  des  Graz — probably  the 
banks  do  not  publish  the  figures — but  the  "  gold,  specie, 
or  bullion,  and  silver"  held  by  the  Bank  of  Italy  at  the 
end  of  last  year  amounted  to  £33,707,551,  in  addition  to 
which  It  held  £"3,272,000  ot  bills,  foreign  notes,  guaranteed 
stocks,  &c.,  against  its  own  outstanding  notes.  In  the 
Bank    of    Naples   the    gold   and    silver    amounted    to 


£■7,494,000,  and  it  also  bad  £"2,751,344  in  bills,  foreign 
notes,  guaranteed  stocks,  &c.,  as  additional  cover,  while 
in  the  Bank  of  Sicily  the  gold  and  silver  was  valued  at 
£■1,824,855,  and  the  bills,  &c.,  at  £"235,626.  Probably, 
the  great  bulk  of  the  metal  held  by  the  banks  is  gold, 
but  to  the  extent  that  it  is  silver  valued  arbitarily  in 
relation  to  gold  the  note  circulation  is  imperfectly  covered. 
Carping  aside,  however,  the  position  of  these  banks 
is  much  better  than  it  was  say  ten  or  a  dozen  years 
ago  when  Italy  was  agitated  from  one  end  to  the  other 
with  banking  scandals,  defalcations,  deficiencies,  and 
so  forth,  and  its  whole  commerce  embarrassed  by  the 
unsecured  position  of  the  paper  money.  Take  it  alto- 
gether, therefore,  the  financial  position  of  Italy  is  com- 
fortable and  full  of  promise  for  the  future.  Its  credit 
has  been  strengthened  lately  by  the  conversion  of  the 
old  5  per  cent,  gross  and  4  per  cent,  nett  debts,  aggre- 
gating £"324,017,393,  into  a  3 J  per  cent,  consolidated 
stock,  which  will  eventually  become  a  3^  per  cent,  stock. 
The  Haute  Finance  of  all  Western  Empire  combined  to 
render  this  important  operation  in  assured  success. 


American  Business  Notes. 

Last  week's  New  York  Banks'  return  was  the  worst 
at  date  for  many  years,  so  far  as  the  position  of  the  sur- 
plus to  reserve  is  concerned.  It  has  dropped  to  little 
more  than  ;^902,ooo,  havirvg  fallen  off  ;£,294,ooo  dur- 
ing the  week,  thanks  to  a  dip. of  ■^O)']^,ooo  in  the  de- 
posits, caused  principally  by  withdrawals  of  gold  for 
export.  The  total  of  these  deposits  is  now  down  to 
less  than  ;£,"223,ooo,ooo,  .as  against  loans  and  discounts 
amounting  to  nearly  ;^228, 000,000.  These  loans,  how- 
ever, were  reduced  by  a  bagatelle  of  ;£,"'338,ooo  last 
week,  but  in  spite  of  that,  the  situation  of  the  market, 
as  indicated  by  this  at  best  sopbjsticated  return,  is  pre- 
carious, and  as  the  New  York  exchange  on  Eurofje 
continues  at  or  above  gold  ctcporting  point,  the  Wall 
Street  market  is  likely  to  have  a  bad  time  of  it  as  the 
end  of  the  month  approaches.  Loans  cannot  be  re- 
duced by  the  banks  to  any  material  extent.  Credit  has 
been  distended  beyond  all  reasonable  bounds  ;  that  was 
easy,  but  to  contract  it  again  is  most  difficult,  and  as 
European  markets  are  also  in  a  straitened  (Kwsition, 
the  probability  is  that  New  York  must  continue  to  take 
back  and  pay  for  securities  sold  by  Europic,  so  that  the 
situation  is  quite  likely  to  be  aggravated  week  by  week. 

The  monthly  circular  of  the  National  City  Bank  of 
New  York  for  June  draws  attention  to  the  inflated  posi- 
tion of  the  National  Bank  note  currency,  which  has  now 
"  passed  the  $600,000,000  mark,"  and  stands  at  the 
highest  point  in  the  history  of  United  States  national 
banking.  This  deluging  total  has  been  reached  at  a 
season  of  the  year  when  the  circulation  of  the  country 
is  at  its  smallest,  and  no  doubt  helps  to  explain  the 
extremely  low  rates  for  current  loans  prevalent  upon 
Wall  Street.  It  also  helps  to  acx^ount  for  the  continued 
exports  of  gold,  because,  according  to  the  well-known 
Gresham  law,  a  base  currency  .always  forces  out  a  good 
one.  This  result  might  have  been  foreseen  when  Mr. 
Lyman  Gage  arranged  the  present  banking  law,  but 
there  was  such  a  clamour  then  for  money — money  of 
any  sort — that  the  risk  was  ignored.  Since  1900  the 
amount  of  additional  bank  notes  put  into  circulation 
has  aggregated  the  enormous  total  of  S3-;o,ooo,ooo,  or 
;^70,ooo,ooo.  And  within  the  short  period  of  four  years 
$200,000,000  of  this  total  has  been  put  out.  No  won- 
der business  of  all  kinds  in  .America  has  been  over- 
stimulated,  stock  markets  inflated,  .and  financial  opera- 
tions of  the  most  insane  description  rendered  apparently 
facile. 

A  great  show  of  virtuous  indignation  is  now  beinfr 
organised  by  the  railroad  m.anagers  of  the  United 
States.  What  it  quite  means  we  do  not  profess  to 
know,  but  they  advcrti.se  themselves  to  be  <?  ly 

angry  with  the  I'nittnl  States  Steel  Trust  for  .g 

them  with  bad  rails,  and  a  combination  of  railroad  men 
has  been  formed,  repre.sentative  of  a  {jreat  many  roads, 
including  the  Standard  Oil  network,  to  bring^  pressure 
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to  bear  upon  the  Trust  to  compel  it  to  behave  with 
some  kind  of  decency  in  the  supply  of  this  indis- 
pensable commodity.  They  make  many  charges  against 
the  Trust,  and  assert  that  when  formed  it  used  its 
coercive  power  to  put  a  stop  to  the  old  habit  in  virtue 
of  which  railroads  made  their  specifications  as  to  the 
quality,  weight,  &c.,  of  rails  they  required.  "  We  can- 
not have  that,"  the  Trust  said  ;  "  you  must  take  what- 
ever rail  we  give  you,  at  whatever  price  we  choose  to 
demand,  and  be  thankful,"  and  forthwith  the  managers 
of  the  railways  seem  to  have  acquiesced.  Recently, 
however,  the  rails-  appear  to  have  been  so  bad,  or  so 
excessively  light  considering  the  weight  of  rolling 
stock  thrown  upon  them,  that  breakages  have  been 
occflrring  every  day  in  the  week,  and  have  frequently 
led  to  most  appalling  accidents,  whereby  much  slaugh- 
ter has  occurred.  So  now  the  railroad  managers  say, 
"  This  must  be  put  a  stop  to,"  and  the  ever  virtuous 
Harriman  has  actually  gone  past  the  Steel  Trust,  and 
given  a  heavy  order  for  rails  to  the  Tennessee  Coal  and 
Iron  Company,  almost  the  only  independent  rail-mak- 
ing company  left  within  the  American  Union. 

What  are  we  to  infer  from  all  this  ?  We  might  infer 
a  great  many  things,  but  one  obvious  inference  may  be 
drawn.  .  These  railroad  people  are  not  at  present 
"  bulls  "  of  United  States  Steel  Trust  shares.  At  the 
time  when  they  betrayed  their  trust  and  abandoned 
their  duty  to  see  that  proper  rails  were  supplied  to  their 
companies,  they  were  probably,  most  of  them,  in  the 
swim,  in  those  good  old  dollar-piling  days,  i.e.,  when 
United  States  Steel  Trust's  wastepaper  was  soaring 
away  in  the  upper  air  at  or  well  above  par.  They  may 
not  be  "  bears  "  of  these  shares  now,  because  prices 
are  comparatively  low,  but  they  are  clearly  not 
"  bulls,"  else  they  would  not  have  been  so  virtuous. 

Another  inference  which  can  be  drawn  is  that  public 
indignation  is  probably  beginning  to  manifest  itself  in 
unpleasant  ways  against  these  man-slaying  railroad 
potentates.  It  is  not  pleasant  to  get  into  a  train  with 
the  feeling  that  it  is  nearly  an  even  chance  whether  you 
stick  half-way  in  your  journey  and  get  converted  into 
something  like  pulp.  If  the  railroad  managers,  how- 
ever, can  divert  or  "  side-track  "  popular  indignation 
on  to  the  Steel  Trust,  and  at  the  same  time  bring  about 
a  handsome  decline  in  the  prices  of  its  shares,  there  is 
a  chance  at  one  and  the  same  time  of  escaping  the 
unpleasant  consequences  of  popular  indignation,  and  of 
laying  a  good  foundation  for  a  fine  stroke  in  dollar 
accumulating  when  the  Steel  Trust  in  its  turn  assumes 
a  virtue  it  does  not  possess,  and  declares  that  it  will 
henceforth  produce*  rails  so  tough  that  they  will  stand 
ten  times  the  load  they  ought  to  bear  without  split- 
ting, cracking,  or  flying  to  pieces.  It  is  an  interesting 
little  episode,  full  of  characteristic  side-lights  upon 
American  business  habits  and  ideas  on  business  morals. 
But  it  seems  a  little  thin  to  curse  the  Bessemer  steel 
process,  and  blame  it  entirely  for  the  brittle  rail,  at  the 
same  time  that  the  Steel  Trust  is  denounced.  This 
seems  to  indicate  that  the  hostility  against  the  Trust 
is  in  the  neighbourhood  of  what  may  be  called  pure 
bunkum.  But  if  the  negligent  bosses  are  right,  and 
their  charges  true  against  the  Trust,  then  still  another 
inference  is  permissible.  An  awful  mass  of  coagulated 
human  gore  must  besmear  the  Carnegie  millions.  Are 
those  who  get  chips  thrown  to  them  from  the  mass 
taking  care  that  none  of  it  sticks  to  their  fingers  ? 

Those  who  look  for  light  in  regard  to  the  "  copper 
position,"  as  it  is  called  in  the  report  of  the  Amalga- 
mated Copper  Company  of  New  York,  will  find  thick 
darkness.  It  is  nicely  framed  so  as  to  tell  nobody  any- 
thing. People  should  never  forget  that  this  company 
is  an  affair  similar  in  character  to  the  United  States 
Steel  Trust  ;  that  is  to  say,  it  holds  shares  of  other 
mines,  manipulates  their  output,  and  grabs  their  pro- 
fits, if  any.  These  profits  come  from  the  proceeds  of 
mining  done  by  dependent  companies  or  companies  held 
in  leash,  or  from  strikes,  locks-out,  and  raids  upon  the 
market.  It  is,  therefore,  quite  unnecessary  to  publish 
any  detailed  Amalgamated  balance-sheet,  and  all  the 
directors  have  to  do  is  to  dot  down  a  few  odds  and 
ends  of  information  about  the  price  of  copper,  and  how 


splendid  the  business  was  last  year  ;  how  many  pounds 
of  the  copper  the  dependent  mines  produced,  and  what 
the  Rockefeller  Amalgamated's  share  in  this  product 
was,  with  other  snippets  of  useless  information  of  the 
same  description.  .\nd  the  results  for  the  fiscal  year, 
as  the  report  puts  it,  are  just  as  meagrely  set  forth. 
There  was  an  income,  it  seems,  of  $14,154,400  in  the 
twelve  months  ended  April  30  last,  and  dividends  to 
the  amount  of  yf  per  cent.,  or  just  2  per  cent,  more 
than  in  the  preceding  year,  were  ptud  out  of  this,  taking 
away  $11,926,312,  and  leaving  $2,228,088  by  way  of 
surplus.  This,  added  to  the  "  surplus  and  reserve  " 
brought  forward,  gives  a  total  account-book  display  of 
saved  money  of  about  $11,484,000.  What  is  done 
with  this  money  ?  Whether  it  exists  in  reality  or  not 
we  have  no  means  of  knowmg,  but  apparently 
57'3.So>ooo  of  it  has  been  lent  to  the  Washoe  Company 
to  build  a  smelter,  and  $4,641,000  is  described  as  being 
"  cash  and  cash  assets."  How  much  "cash,"  how 
much  "  assets  "?     You  are  too  inquisitive. 

The  dry  figures  of  the  International  Mercantile 
Marine  Company,  otherwise  the  Morgan  ship- 
ping combine,  liave  already  been  given  in  these 
columns,  but  a  certain  interest  attaches  to  the 
directorial  report,  which  we  find  in  detail  as 
an  advertisement  in  the  pages  of  the  New  York 
Commercial  Chronicle.  The  company's  working  year 
is  conterminous  with  the  calendar  year,  so  that  the 
board  has  been  in  no  haste  to  get  the  report  before  the 
shareholders  and  the  public  ;  but  then  it  is  a  universal 
company,  trading  not  merely  across  the  herring- 
pond  and  .  to  various  European  ports,  but  com- 
peting for  the  .'\ustralian  trade— much  good  may  it 
do  them — and  apparently  for  trade  to  Africa  and  South 
America.  Its  balance-sheet  is  nearly  as  obscure  as  that 
of  the  Amalgamated  Copper  Company,  and  we  have 
been  trying  to  figure  out  what  percentage  was  written 
off  the  fleet  or  assets  out  ot  the  earnings  of  the  past 
year.  The  job  had  to  be  abandoned,  for  although  we 
are  told  that  over  $5,000,000  has  been  transferred  to 
credit  of  depreciation  fund  over  and  above  the  material 
reductions  in  floating  debt,  whereby  the  total  credit  in 
insurance  and  depreciation  funds  exceeds  $8,000,000, 
we  cannot  find  much  trace  of  any  such  reduction  in  the 
balance-sheet.  On  the  contrary,  the  cost  of  the  pro- 
perties has  actually  risen  in  the  past  year  by  about 
$996,000  to  a  total  of  $171,997,000,  or,  in  round 
figures,  ;^34,400,ooo.  .^nd,  in  spite  of  the  better  busi- 
ness done  by  the  company,  its  cash  fell  off  by  about 
;^62,ooo,  while  against  an  increase  of  ;^34,ooo  in  the 
bills  receivable  there  was  an  increase  of  ;^65,ooo  in 
the  accounts  payable.  It  is  claimed  by  the  directors 
that  substantial  payments  were  made  on  account  of  the 
floating  debt  out  of  current  earnings,  that  under  the 
provisions  of  the  sinking  fund  about  ;^56,ooo  of  first 
mortgage  5  per  cent,  bonds  had  also  been  paid  off  out 
of  the  earnings  of  the  American  and  Red  Star  lines  for 
the  year  1905 — not  last  year — and  that  provision  .for  the 
redemption  of  another  ;^63,300  odd  will  be  made  out 
of  the  earnings  of  the  past  year.  From  one  source  or 
another,  therefore,  the  bonds  of  subsidiary  companies 
held  by  the  public  were  reduced  by  nearly  ;^29,ooo 
within  the  year,  and  yet,  as  we  have  just  pointed  out, 
the  cost  of  the  properties  went  up,  and  the  amount  of 
the  4J  per  cent,  mortgage  and  collateral  trust  bonds 
remains  the  same,  while  loans  on  mortgages  have 
hardly  been  reduced  at  all,  and  the  only  sensible  reduc- 
tion is  in  loans,  bills  payable,  &'c.,  which  a  year  ago 
amounted  to  ^1,625,400,  and  are  now  down  to  about 
;^i  54,000.  but  this  improvement  may  merely  mean  that 
no  advance  had  to  be  made  to  the  Leyland  line  this 
year,  and  that  other  subsidiaries  have  not  been  com- 
pelled to  create  credit  by  the  help  of  the  combine,  or 
it  might  mean  postponed  payments  upon  the  nice  fleet 
of  new  ships  the  combine  is  having  built.  There  is  quite 
an  array  of  these  new  vessels.  An  express  mail  steamer 
for  the  North  Atlantic  trade,  which  "  in  point  of  luxury 
and  size  will  surpass  anything  hitherto  attempted,"  a 
passenger  and  cargo  steamer  also  for  that  trade,  a 
similar  boat  for  the  Atlantic  Transport  line's  New 
York-London  service,  two  mail,  passenger  and  cargo 
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steamers  for  the  Dominion  line,  and  a  large  cargo  and 
passenger  steamer  for  the  London-Australian  trade. 
All  these  vessels,  it  is  expected,  with  the  exception  of 
the  fast  steamer  first  mentioned  and  the  second  steamer 
for  the  Canadian  trade,  will  be  in  commission  in  the 
early  part  of  1907.  Have  the  payments  in  connection 
with  this  shipbuilding  been  postponed,  so  as  to  make 
the  balance-sheet  look  more  flourishing?  How  much 
has  been  written  off  for  depreciation  on  the  fleets  of 
this  egregiously  over-capitalised  affair?  We  cannot 
say,  but  assuming  that  all  the  sums  mentioned  in  the 
report,  including  insurance,  have  been  really  with- 
drawn from  current  profits  in  order  to  write  down  the 
book  valuation  of  the  properties,  the  total  depreciation 
allowance  does  not  amount  to  6^  per  cent.  It  will  be 
a  long  time  before  the  International  Mercantile  Marine 
Companv  grows  healthy  under  a  financial  .system  like 
this.  What  is  the  meaning  of  that  mysterious  allusion 
to  the  unprofitableness  of  vessels  sailing  under  the 
American  fl.'ig? 

The  New  York  Stock  Exchange  has  allowed  the 
stocks  and  4^  per  cent,  bonds  of  the  International 
Mercantile  Marine  Company,  "  the  Morgan  Shipping 
coinbine,"  to  be  quoted  in  its  official  list,  and  it  may 
therefore  be  interesting  to  people  here  to  place  on 
record  the  following  authoritative  particulars  regard- 
ing the  securities  of  the  company  and  the  various  kinds 
of  stocks  issued,  together  with  the  nature  of  its  con- 
stitution. This  is  the  statement  filed  for  the  informa- 
tion of  the  governors  on  the  New  York  Exchange  as 
amended  by  them.  It  may  be  noted  that  the  6  fK;r 
cent,  dividend  on  the  preferred  stock  is  cumulative, 
but  the  greatest  interest  attaches  to  t'ne  particulars 
set  forth  relative  to  the  firms  and  businesses  wrapped 
p  in  the  trust. 

Voting  Trust. — All  the  authorised  capital  stock,  consisting  of 
$60,000,000  each  of  common  and  preferred,  was  issued,  and" 
the  certificates,  with  the  exception  of  no  shares  of  common 
(directors'  shares),  were  dei)osited  with  the  voting  trustees  under 
the  Voting  Trust  Agreement  of  October'28,  190J,  to  be  held  until 
October  i,  1907,  unless  a  majority  of  the  voting  trustees,  in 
their  discretion,  make  an  earlier  delivery  upon  not  less  than 
sixty  days'  notice.  The  company  has  acquired,  and  there  is 
now  in  its  treasury  preferred  stock  trust  certificates  of  88,269,029 
ipar  value  and  common  stock  trust  certificates  aggregating 
110,067,265  par  value.  The  voting  trustees  are  entitled  to  vote 
all  the  shares  of  stock  for  every  purpose,  and  to  consent  to  any 
corporate  act,  but  shall  not  vote  said  stock  to  authorise  any 
additional  iriortgage  or  other  lien,  or  to  authorise  any  increase 
in  the  amount  of  the  authorised  capital  stock  without,  in  each 
instance,  the  consent  of  the  registered  holders  of  stock  trust 
certificates  calling  for  two-thirds  in  amount  of  the  preference 
stock  outstanding.  The  voting  trustees  are  J.  Pierpont  Morgan, 
Charles  yteele,  J.  Bruce  Ismay,  Peter  A.  B.  Widener,  and  W.  J. 
i'irrie. 

The  preferred  stock  is  entitled  to  receive,  when  and  as  de- 
clared, from  the  surplus  or  nett  profits  of  the  company,  yearly 
dividends  at  the  rate  of  6  per  cent,  per  annum,  and  no  more. 
The  dividends  on  the  preferred  stock  are  cumulative.  Divi- 
dends on  the  common  stock  may  only  be  declared  and  paid 
after  all  accrued  dividends  on  the  preferred  stock  have  been 
paid,  and  shall  never  in  any  one  year  exceed  10  per  cent,  so 
long  as  there  shall  remain  outstanding  any  of  the  4>3  per  cent, 
'•mortgage  and  collateral  trust  gold  bonds."  In  the  event  of 
liquidation,  the  holders  of  preferred  stock  are  entitled  to  be  paid 
in  full  both  the  par  amount  of  their  shares  and  the  unpaid 
dividends  accrued.  After  such  payments  the  remaining  assets 
and  funds  shall  be  divided  and  paid  to  the  holders  of  the  com- 
mon   stock. 

Bonds— Securities  Pledged.— The  4'^  per  cent,  "mortgage 
and  collateral  trust  "  gold  bonds  are  dated  October  1,  1902.  The 
authorised  issue  is  limited  to  875,000,000,  of  which  $52,744,000 
ave  been  issued.  The  remaining  $22,256,000,  or  any  part 
thereof,  can  be  issued  only  as  set  forth  in  Art.  i.  Sec.  3,  of  the 
deed  of  tru.st. 

Securities  Pledged  as  Part  Security  for  Mortgage  and  Col.     Tr. 
4j^s.  of    igo2. 
100  shares  of  /lo  each  of  International  Naviga- 
tion Co.,  Limited  ;^i,ooo 

ao  shares  of  Francs  5,000  per  .share  of  Soci^t^ 
Anonyme     do    Navigation     Belge-Am^ri- 

caine     fr.  loo.ooo 

29,993  shares  of  $100  each    of  Atlantic   Transport 
Co.   of  West  Virginia     (out    of    a    total 

authorised  issue  of  30,000  shares)  $2,999,300 

25  Share  Men  Certificates  of  International  Navi- 
gation Co.,  Limited,  for  ;^'i,ooo,cxvi  each, 
agsregnting   /25,ooo,ooo,  being  the  total 
issue   thereof   /25,ooo,ooo 


Under  thfse  £^S<ooo,ooo  share  lien  ' -,  the  Interna- 
tional .Mercantile  .Marine  Company  is  ent)  /enefit  of   ihc 

provisions  of    a  trust  indenture  dated  ;  .,    u ,;,    1902,    made 

between  the  International  Navigation  Co.,  Limited,  of  the  one 
part,  and  the  .New  York  .Security  and  Trust  Company  (now  tb-j 
.Vew  York  Trust  Company),  of  the  other  part,  whereby  the  fol- 
lowing shares  and  prcjperties,  also  deposited  with  the  trust** 
as  security  for  the  bonds,  are  charged  with  the  payment  of  lb« 
total  amount  represented  by  the  certificates,  viz.:  — 
Securities,  &c..  Pledged  Under  ^25,000,000  .Share  Lien  Certifi- 
cates as  Further  Security  for  said  4ji  per  cent.  Bonds  of  1902. 


Total 


Tot«l 
iMued. 


730,000 


434.320 


750,000 


436,920 


323.070 


1,000,000 


1,200,000 


1,413,000 


730  shares  of  / 1,000  each,  being  the 

total  capital  stock  of  the  (.)ceanic 

Steam  Navigation  Co.,  Limited. 
4S'432  shares  of  ^^lo  each  of  ibe  capital 

stock  of  the  British  and  North 

Atlantic  Steam  Navigation  Co., 

Ltd 

21,437  shares  of  /13  each  of  the  capital 

stock    of    ttie    Mississippi     and 

Dominion       Steamship        Co., 

Limited 32t,335 

30,000  shares  of  ;f2o  each,  Iwing  the  total 

capital   stock    of   the     Atlantic 

Transport  Co.,  Limited 1,000,000 

118,463  ordinary  shares  of  ;fio  each   of 

the   capital  stock    of   Frederick 

Leyland  and  Co.  (1900),  Limited  1,184,630 
58.703  preference  shares  of  ;f  to  each  of 

Frederick     Leyland     and     Co. 

(1900),  Limited     387,030 

The  business,  goodwill,  assets,  and  property  of  the  partner- 
ship firm  of  Ismay,  Imbrie,  and  Co.,  excluding  therefrom 
certain  properties  and  rights. 

The  business,  assets,  and  goodwill  of  the  partnership  firm  of 
Richards,  Mills,  and  Co.,  excluding  therefrom  certain  pro- 
perties and  rights. 

The  'share  lien  certificates"  mature  October  1,  1922,  and  in 
the  meantime  the  registered  holders  thereof  are  entitled,  fro 
rata,  to  receive  all  dividends  declared  and  paid  upon  the  shares, 
and  all  nett  surplus  profits  of  the  business  of  the  firms  men- 
tioned above.  International  Navigation  Co.,  Limited,  has  the 
right  at  its  option  any  time  before  October  i,  1922,  to  retire 
the  certificates  by  payment  to  the  New  York  Trust  Company, 
for  account  of  International  Mercantile  Marine  Company,  of 
the  consideration  received  for  the  certificates,  whereupon  the 
certificates  shall  be  surrendered  to  International  Navigation  Co., 
Limited,  to  be  cancelled,  and  the  shares  and  properties  charged 
as  .security  for  the  same  shall  be  transferred  to  International 
Navigation  Co.,  Limited,  or  as  it  shall  direct.  International 
Mercantile  Marine  Company  has  the  option  at  any  time  before 
October  1,  1922,  to  purchase  the  said  shares  and  properties 
charged  as  aforesaid  by  surrendering  to  International  Naviga- 
tion Co.,  Limited,  to  be  cancelled,  all  of  the  said  certificates. 
International  Mercantile  Marine  Company  also  has  the  right  to 
rehypothecate  the  shares  charged  as  aforesaid  under  its  mort- 
gage and  deed  of  trust  of  October  1,1902,  to  New  York  Security 
and  Trust  Company. 

Stocks  and  Properties  upon  which  $19,618,000  Int.  Nav.  Co.  5 
per  Cent.  Bonds  of  1899  ^re  a  First  Lien. 

69,900   shares   of   the    nominal    valu«   of 
International   Navigation   Co.,   Limited,  outof 
rised  issue  of  70,000  .shares. 

2,719  shares  of  the  nominal  value  of  5,000  francs  per  share  of 
Socii^te  Anonyme  de  Navigation  Belge-Americaine  out  of  a  total 
authorised  issue  of  2,769  shares. 

Receipts  for  payment  of  $145,530  on  account  of  a  certain 
steamship  known  as  "  No.  393.''  now  under  construction  by 
Messrs.  Harland  and  Wolff,  Limited,  of  Belfast. 

The  steamships  Nnv  Yerlt.  Philiidelfihia  (fornMtlr  called  the 
Paris),  S/.  Louis,  St.  Paul,  Kroonland,  and  Finland;  aNo 
$86,381    cash. 


£\o  per   share    of 
a  total  autbo- 


Passing    Events. 

Two  articles  recently  publism-d  afford  .in  uiur.'^tir.g 
contrast  illustrative  of  the  conclusions  diflfercnt  people 
may  draw  from  the  .same  facts.  The  other  day  Mr.  John 
Higelow,  now  in  his  ninetieth  year,  was  intervir>»'«'d 
with  regard  to  the  tariff  policy  of  the  Tn-'cd  Stalt.s 
and  the  drift  of  things  there  generally.  .According-  to 
this  estimable  and  venerable  democrat,  the  people  of 
the  United  States  are  imprudently  consuming  their 
capital,  living  upon  the  products  of  their  forests,  their 
mines  of  gold,  coal,  oil,  iron,  and  silver,  little  recking 
the  fate  of  their  grandchildren  when  these  bounties 
of  nature  will  be  exhausted  or  made  too  costly  for  pro- 
fitable use.  He  said  much  more  to  the  same  effect,  and 
gave  it  as  his  opinion  that  a  time  of  adversity  was  at 
hand,  the  fruit  of  which  would  be  a  radical  changfe  in 
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ihe  present  suicidal  fiscar  policy  of  the  Union.     In  all 
this  there  was  much  force  and  no  little  wisdom. 

But  quite  another  aspect  is  presented  to  us  by  Mr. 
Maurice  Low,  the  Washington  correspondent  of  the 
Morning  Leader.  This  able  writer  has  got  hold  of 
some  statistics  recently  issued  by  the  Census  ofhce  of 
the  Union,  illustrative  of  its  wealth,  debt,  and  taxation. 
,'\ccording  to  this,  the  country  is  growing  richer  and 
richer  at  headlong  speed,  not  only  with  every  passing 
decade,  but  every  year.  As  recently  as  1880  the 
"  national  wealth  "  was  computed  ajt  only  43,642 
million  dollars,  and  in  1904  it  had  risen  to  107,104 
million  dollars.  Between  1900  and  1904,  in  the  short 
space  of  four  years,  says  Mr.  Low,  the  wealth  of  the 
country  has  increased  by  the  stupendous  sum  of 
3,800  million  pounds,  and  the  officials  apparently  go 
on  tOi  illustrate  how  this  has  resulted  in  so  much  addi- 
tional wealth  per  family.  It  does  not,  according  to  them, 
consist  of  wealth  all  in  the  hands  of  millionaires.  The 
annual  increase  of  wealth  "  per  family,"  the  statistics 
say,  has  been  "  quite  uniform  "  from  1850  to  1904. 
In  the  decade  1850  to  i860  it  was  $180,  in  the  twenty 
years  1870  to  1890  it  rose  by  $184,  and  from 
1900  to  1904  the  increase  was  $182.  All  this  is  wonder- 
ful and  perfectly  futile,  it  being  impossible  to  compute 
what  the  real  wealth  of  any  community  is,  and  more 
impossible  still  to  assess  the  extent  to  which  whatever 
increase  in  wealth  there  may  be  has  been  distributed 
throughout  the  community.  Why  do  not  the  officials  of 
the  Census  Bureau  tell  us  something  of  the  condition 
of  the  submerged  populations  of  the  great  cities?  "  We 
are  using  up  our  real  wealth,"  says  Mr.  Bigelow.  "  Our 
paper  wealth,  representing  in  part  this  waste,  expands 
like  the  contents  of  a  conjuror's  hat,"  say  the  statis- 
ticians.    And  both  may  be  right. 

In  the  end  of  last  week  Mr.  Vemey  extracted  some 
interesting  figures  relative  to  the  increased  naval  ex- 
penditure of  this  country  from  Mr.  Edmund  Robertson. 
The  table  is  not  worth  reproducing,  but  its  facts  well 
deserve  to  be  summarised.  Tlie  increase  in  nett  ex- 
penditure on  naval  services  in  1904-5  compared'  with 
1894-5  was  ;^2i,985,594  or  just  124.6  per  cent,  in  ten 
years.  That  is  to  say,  in  the  earlier  year  taken  for 
comparison  the  total  outlay  was  ;£'i7,642,424,  and  in 
the  later  ;^39,628,oi8.  This  was  the  high-water  mark 
of  naval  extravagance,  but  even  now  the  estimates  for 
the  current  year  ending  in  March  next  show  an 
augmentation  on  the  actual  expenditure  in  1894-5  of  "O 
less  than  86.3  per  cent,  or  ;^i5, 241,000.  This  is  after 
;£'6,745,oo,o  has  been  knocked  off  the  latest  figures  to 
which  the  Tory  Government  in  its  zeal  for  ruining  the 
country  managed  to  attain.  Has  there  been  any  cor- 
responding increase  in  the  nation's  wealth?  No,  in 
many  of  its  essentials  the  nation  is  poorer  now  than  it 
was  ten  years  ago,  much  poorer  through  capital 
shrunk,  wasted,  and  eaten  up  than,  it  was  twenty  years 
ago,  and  the  expenditure  upon  the  navy  is  at  the  pre- 
sent time  not  only  far  beyond  what  we  can  afford,  but 
totally  unjustified  by  the  demands  of  our  foreign  com- 
merce or  the  dangers  threatening  us  from  any  part  of 
the  world.  Where  is  the  world  war  coming  from  against 
the  risks  of  which  such  impoverishing  expenditure  is 
necessary?  Did  it  threaten  even,  this  war,  we  should 
be  too  financially  paralysed  to  wage  it — driven  toi  issue 
j^ioo,ooo,ooo  Consols  at  65  perhaps,  and  finding  few 
buyers. 

According  to  the  Brazilian  Review,  the  Sorocabana 
Railway  has  made  a  fine  bargain  for  itself.  The  line  is 
to  be  leased  by  the  San  Paulo>  Government  to  a  United 
States-Canadian  syndicate  for  60  years,  this  syndi- 
cate undertaking  to  assume  the  debt  of  ;^3,8oo,oco 
contracted  by  the  provincial  Government  in  April,  1905, 
in  order  to  buy  up  the  line.  It  is  to  pay  98  per  cent, 
for  the  bonds  representing  this  debt,  and  in  addition 
will  pay  a  rental  of  25  per  cent,  of  the  nett  profits,  and 
will  further  advance  ^2,000,000  to  the  Province  to 
eiiable  it  to  persevere  in  that  suicidal-looking  coffee 
valorisation  scheme.  Not  only  so,  but  it  will  join  the 
leased  lines  up  with  the  Rio  Grande  and  San  Paulo' 
Railway  at  Itarare,  rnd  settle  colonies  along  the  route. 


Looking  at  the  past  history  of  this  Sorocabana  line  and 
the  way  it  went  a-begging  in  1898  when  it  was  offered 
to  the  San  Paulo  Railway  for  ;^'2, 000,000,  this  seems 
an  excellent  bargain.  And  the  coffee  scheme  must 
surely  be  now  all  right  for  a  few  months. 

It  may  not  be  safe  to  speak  more  definitely,  for  the 
two  millions  is  not  enough.  The  other  day  a  circum- 
stantial denial  was  given  to  the  statement  that  the 
coffee  price-rigging  efforts  of  the  State  had  ended  in 
disaster  and  a  demand  for  further  help.  Hardly  had 
the  ink  of  this  denial  become  dry  when  a  Renter's 
message  fromi  Rio  informed  the  public  that  a  Minis- 
terial message  was  read  in  the  Brazilian  Chamber  ask- 
ing for  power  to  raise  a  loan  of  ;£j'3, 000,000,  of  which 
;£.  1,000,000  is  to  be  devoted  to  the  redemption  of  a  debt 
of  the  State  of  San  Paulo  to  that  amount  and  the  other 
;£,2, 000,000  to  be  used  as  occasion  arises  to  maintain 
the  stock  of  coffee  held  abroad  for  account  of  the  said 
State.  \\'hat  are  we  to  think  of  oflScials  who  treat  us 
in  this  manner?  They  are  worse  than  the  Russian 
bureaucrat  who  denies  till  he  is  black  in  the  face  that 
any  new  loan  is  l>eing  negotiated,  and  does  not  recede 
from  this  position  until  the  very  eve  of  the  day  when 
the  contract  is  signed  and  the  prospectus  emitted.  But 
it  will  not  improve  the  credit  of  Brazil  in  any  sense  to 
adopt  a  policy  of  this  description,  and  we  have  never 
been  able  to  see  how  profit  was  to  accrue  to  the  State 
of  San  Paulo  or  to  anybody  concerned  through  the 
effort  to  prevent  the  coffee  market  from  following  its 
natural  course.  Happily  the  projected  loan  is  not 
likely  to  find  favour  in  the  London  money  market  at 
the  present  time,  and  a  little  starvation  in  the  matter 
of  borrowing  would  be  good  for  all  these  States  just 
now.  Is  the  ;^2,ooo,c)oo  part  of  the  Sorocabana  pur- 
chase though?  Likely  enough,  and  in  that  case  New 
York  and  Montreal  will  naturally  be  the  places  to  go  to 
for  the  cash. 

We  are  glad  that  it  has  been  definitely  decided  to 
send  the  Chinese  home  from  the  Transvaal.  They 
have  been  a  source  of  infinite  trouble,  mischief,  and 
loss  from,  the  very  first.  It  is  not  their  fault  that  this 
has  been  the  result,  the  fault  lies  with  those  who 
brought  them  there  and  with  the  system  under  which 
they  have  been  compelled  to  herd  together  and  work. 
But  even  had  the  Chinaman  been  a  success  in  the 
Transvaal,  it  was  a  wrong  done  to  South  Africa  to 
bring  workmen  of  this  capacity  and  competitive  power 
into  the  midst  of  a  population  of  whites  and  blacks  who 
were  either  natives  or  intended  to  make  the  country 
their  home.  And  there  was  never  any  necessity  to 
bring  the  Chinese  into  the  Transvaal.  It  was  origin- 
ally a  stock-jobbing  measure  or  market-inflating  ojjera- 
tion  which  has  produced  exactly  the  fruits  we  expvected 
it  would  do. 

There  are,  however,  plenty  of  natives  in  South 
Africa,  as  Mr.  Rissik,  the  Transvaal  Minister  of  Mines 
and  Native  Affairs  demonstrated  by  some  statistics  he 
laid  before  the  Legislative  Assembly  last  Tuesday,  In 
all  parts  of  the  surrounding  country  as  well  as  in  the 
Transvaal  itself  there  is,  at  the  present  time,  a  surplus 
of  black  labour  obtainable  without  difficulty  if  the  men 
are  properly  handled  and  approached.  This  they  will 
be  doubtless  when  the  Government  itself  takes  charge 
of  the  supply  and  puts  an  end  to  jobbery  and 
favouritism  which  have  been  conspicuous  when  the 
supply  was  under  the  control  of  men  determined  tc 
make  it  short  or  full  according  to  their  political  and 
stock  market  requirements.  After  all,  the  Transvaal 
and  all  that  is  therein  were  not  created  for  the  mine 
bosses  alone.  '      " 

An  interesting  correspondence  has  been  published 
this  week  between  the  board  of  the  Motor  'Bus  Com- 
pany, Limited,  and  its  auditO;rs,  IMessrs.  Woodthorpe, 
Bevan  and  Co.  As  is  well  known  most  of  the  motor- 
'bus  companies  are  the  reverse  of  prosperous,  and  it 
appears  that  this  particular  company  means  to  go  into 
liquidation.  That  might  be  the  best  or  the  only  thing 
it  could  do',  but  judging  by  the  course  taken  the  board 
wishes  to  merge  or  wind  up  the  company  without 
allowing  its  accounts  to  be  audited  by  the  legally  ap- 
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pointed  auditors.  They  issued  a  circular  on  May  3  in 
which  thi-y  stated,  "It  is  proposed  to  make  up  the 
^accounts  of  this  company  to  the  date  of  the  liquidation, 
and  to  submit  them  to  the  liquidators  for  audit."  On 
the  8th  of  that  month  the  company's  auditors  very  pro- 
perly drew  attention  to  the  invidiousness  of  this  pro- 
posed step,  and  wanted  to  know  on  what  {,'rounds  they 
were  set  aside.  The  liquidators,  they  ventured  to  suj.^- 
f,'-est,  were  "not  the  proper  persons  to  audit  the 
accounts  on  Ix^half  of  the  shareholders."  Nearly  a 
_onth  later,  on  June  3,  they  pot  a  reply  of  a  descrip- 
ion  which  indicated  a  determination  on  the  part  of 
he  board  to  ifjnorc  their  auditors,  and  naturally 
'cssrs.  Woodthorpc,  Bevan  and  Co.  af^^ain  protest<.-d. 
"  As  our  name  appeared  as  the  auditors  of  the  com- 
pany on  the  prospectus,"  they  say,  "  we  have  the 
strontjest  p<issible  objection  to  the  company  passing- 
into  liquidation  until  a  proper  investi)^ation  of  its  affairs 
has  taken  place  in  compliance  with  the  provisions  de- 
sit,med  by  the  Lef,nslaturc  for  the  protection  of  the 
shareholders."  We  trust  these  shareholders  will  sup- 
port their  auditors  in  this  effort  to  prevent  a  very  un- 
pleasant attempt  at  concealment  from  bein;^  carried  to 
a  successful  completion. 

A  tremendous  increase  has  taken  place  last  year  in 
the  output  of  Canadian  manufactures  accordinjj  to  the 
census  just  taken,  the  value  for  the  year  igcX)  of  what 
are  described  as  "  manufactured  products  "  Ix'ing  put 
at  ^"  143, 007, 193,  or  about  ^"47, 000,000  more  than  the 
total  for  1901.  This  is  an  increase  of  almost  49  per 
cent,  in  five  years,  and  appears  to  afford  emphatic  con- 
firmation of  the  glowing  description  of  Canadian  busi- 
ness from  time  to  time  sent  to  the  Press  by  Lord  Strath- 
cona,  the  Canadian  Hijj-h  Commissioner.  There  has 
unquestionably  lx?en  proj^ress,  and  we  arc  delifjhtcd  to 
sec  it,  but  it  is  not  necessarily  the  outcome  of  pro- 
tection, of  hifjh  duties,  of  preferences,  or  discrimination 
ajjainst  the  United  States.  It  is  lar}>;ely  the  product 
of  finance,  of  capital  raised  in  Kuropc,  and  of  the  un- 
rcstrairv?d  application  of  credit. 

It  is  announced  that  a  new  company  called  the  Law 
Accident  Insurance  Society,  Limited,  with  a  capital  of 
;£,300,ooo,  has  been  incorporated,  as  provided  for  in 
the  recent  purchase  ajfreement  Ix^twccn  the  London  and 
Lancashire  Fire  Insurance  Company  and  the  old  Law 
Accident  Insurance  Society,  Limited.  The  directors  of 
the  new  "  Law  .Accident  "  wilt  be  the  same  as  those 
of  the  old  company,  viz.  :  Richard  Pennington,  Ksq., 
.  S.  Bealc,  Esq.,  Sam  Hircham,  Lsq.,  E.  H.  Ellis- 
"anvers,  Esq.,  W.  Melmoth  \\'altcrs,  Esq.,  Romer 
Williams,  Esq.,  with  the  addition  of  F.  W.  P.  Ruttcr, 
Ivsq.,  as  managing  director.  It  is  also  announced  that 
the  following  appointments  have  l)een  made  in  connec- 
tion with  the  new  company  :  Secretary,  Ceorgc  T. 
Mills  ;  assistant  secretaries,  .Allan  De  Buriatte  and 
John  M.  Ewing.  Tlie  new  "  Law'  Accident  "  takes 
over  the  existing  staff  as  provided  for  in  the  purchase 
agreement,  and  the  ojx'rations  of  the  new  company  will 
be  continuous  in  all  rcsix'cts  with  those  of  the  old  com- 
pany. 

The  present  board  of  .Allsopp's  wants  more  elbow 
room,  and  probably  the  4  per  cent,  debenture  stock 
holders  will  not  be  acting  unwisely  in  con.senting  to 
give  it  what  it  wants.  To  tliis  end  a  meeting  of  these 
specially  secured  creditors  has  bei;n  summoned  on 
W'ednesdav  n<'xt,  when  tx'rtain  m(Klitications  in  the 
trust  deed  will  be  pro(X)sed,  whose  principal  effect  will 
be  to  release  assets  from  their  specific  e.'irmark  to  this 
stock  and  to  give  the  trustees  and  directors  a  measure 
of  discretionary  power  in  handling  the  lilx'rated  re- 
.sources  so  as  tt)  make  suitable  investments  when  oppor- 
tunity arises.  The  old  board  made  such  a  mess  of 
things  that  the  secured  creditors  naturally  went  to  the 
extreme  of  tying  the  managenw^nt  up  hand  and  foot 
so  that  it  could  neither  sell  a  property  nor  buy  a  pro- 
perty when  it  wanted  to  without  the  most  tedious 
formalities  and  without  casting  heavy  responsibilities 
on  the  trustees  for  this  pjirticular  stock.  "  Trust  to 
us,"  say  the  present  directors,  "  and  allow  us  to  take 


advantage  of  good  chances  when  they  occur."  We 
should  Ije  disposed  to  acquiesce  in  this  request,  for 
there  n>u.st  Ix:  good  bargains  in  public-houses,  &c.,  to 
Ixi  picked  up  now.  In  a  sense,  too,  the  debenture 
stfx;k  holders  may  lose  nothing  vital  in  their  hold  over 
the  properties  by  allowing  greater  latitude  to  the  board, 
because  the  stock  will  remain,  we  understand,  a  first 
general  charge  on  all  the  company's  as.sets. 

Labour  has  had  no  caus^  lately  to  complain  in  tliis 
country.  Employment  has  lx>en  good  during  May 
except  in  the  building  trade,  and  has  been  steady  for 
a  long  time  back,  louring  the  first  five  months  of 
1907  the  nett  increase  in  wages  paid  amounts  to 
_£,ioo,oc>o,  as  compared  with  only  ;£,24,ooo  in  the  cor- 
responding period  of  1906.  In  the  273  trades  unions 
making  returns,  with  an  aggregate  membership  of 
624,993,  only  3.4  per  cent,  were  returned  as  unem- 
ployed at  the  end  of  last  month.  This  compares  with 
3.3  per  cent,  at  the  end  of  April  and  3.6  per  cent,  at  fhe 
end  of  May  last  year.  What  would  happen  if  there 
were  no  unemployed  at  all  ?  Why,  the  workmen  might 
then  take  all  the  profits  to  themselves. 

We  must  rescue  the  following  note  of  Mr.  Asquith's 
to  "  Dear  Macnamara  "  from  oblivion.  It  was  written 
with  reference  to  the  Jarrow  bye-election,  and,  there- 
fore, aids  in  gauging  the  extent  to  which  our  politics 
are  being  Americanised.  "  Old  age  peasions,"  like 
the  military  pensions  knavery  in.  the  L'nited  States,  will 
become  the  great  .source  of  party  bribery,  and  the  party 
that  can  bid  highest  and  bribe  with  least  .scruple  will  be 
the  party  in  power.  For  the  rest,  the  policy  outlined 
by  the  Chancellor  of  the  Exchequer  in  this  note  is  one 
that  in  present  circumstances  merits  the  most  uncom- 
promising opposition. 

In  answer  to  your  letter.  T  cannot  do  better  than  quote  from 
the  speech  I  made  in  the  House  when  introducing  the  Budget 
on  April  18  :  "  We  shall  have  begun  to  provide  the  nucleus  of  a 
fund  for  the  relief  of  necessitous  old  age.  I  shall  have  in  hand 
next  year,  free  and  ear-marked  for  the  purpose,  a  total  of  at 
least  jijj, 250,000.  That,  shortly  stated,  will  be  the  »"'•'-'  as  it 
is  one  of  the  main  purposes  of  this  year's  Budget 


Ans>veps  to  Coprespondents. 

•,*  A  Key  to  t/iese  Anawers  will  too  pomted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  tor  six  moaths,  or  6s.  9d. 
for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Nopir.— There  is  no  inherent  reason  why  the  price  should  go 
down,  but  in  th«  present  state  of  markets  it  is  quite  impossible 
to  predict.  We  think,  however,  it  would  be  a  mistake  to  sell 
just  now.  In  view  of  the  recent  increase  of  capital,  we  do  not 
look  for  any  increase  in  the  dividend.  Many  thanks  lor  remit- 
tance', which  has  been  placed  to  your  credit. 

Arwell.— The  shares  are  fairly  safe,  but  we  should  regard  them 
as  decidedly  speculative. 

Oilman.— The  shares  are  undoubtedly  good,  but  they  are  quite 
high  enough,  and  we  see  little  in  the  present  prospects  to  r»ise 
hopes  of  further  appreciation  in  their  value. 

W.  K.  S. — In  our  opinion,  the  company  never  had  the  slightest 
chance  of  success,  but  we  fear  you  will  have  to  make  the  best  of 
a  bad  bargain,  as  forfeiture  of  your  shares  does  not  relieve  von 
of  further  liability.  Better  sell  and  cut  your  loss,  if  you  can  find 
a  buver  The  company  has  just  one  chance  ;  it  may  make  money 
by  its  present  monopoly. 

Naxos.— We  do  not  like  the  look  of  thing*  out  there.  «od  ahmJd 
be  disposed  to  sell.  The  equivocation  is  disagreeably  sogROtive. 
but  it  is  possible  that  the  statements  may  be  reconcilable.  Do  oM 
force  your  stock  on  the  market,  but  if  it  hardens  let  go.  We  hold 
IS.  6d.  to  your  credit. 

Grasmere  — Yes  to  both  your  queries.  There  is  nothing  agaiati 
the  company  whose  shares  you  propose  to  sell.  NevatbataM, 
better  be  quit  of  even  a  remote  risk.  The  other  company  b  ooa 
of  the  strongest  ol  its  class. 


The  Union  Hank  of  Australia.  Limited,  has  opened  branches 
at  flunnedah  (New  S'outh  Wales),  Kilcoy  (Queensland),  and 
IIelensville'(New  Zealand). 

The  Union  of  London  and  Smiths  Bank  has  acquired  premises 
at  91,  High-street.  Oxford,  where  it  will  open  a  branch  as  toon 

as  the  necessary  alterations  have  been  completed. 
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Critical  Index    to    New    Investments. 

British  Coalite  Co.,   Limited. 

After  a  tremendous  amount  of  preliminary  advertis- 
ing of  all  descriptions,  the  prospectus  of  this  limited 
company  has  at  length  made  its  appearance.  Why  it 
should  have  done  so  at  the  present  moment  it  might 
be  hazardous  to  guess.  We  could  not  well  conceive 
a  more  inauspicious  time  to  ask  the  public  for 
^"1,500,000  of  money,  but  perhaps  the  move  made  last 
week  by  the  Gas  Light  and  Coke  Company  hurried  the 
promoters  up,  or  perhaps  the  bankers  are  pressing  for 
the  money  they  have  advanced  to  help  the  vendors  and 
others  to  stimulate  the  public  appetite.  Let  us  give 
the  facts,  and  then  make  a  comrnent  or  two.  The  total 
capital  is  to  be  ^"2, 000, 000  in  £.1  shares,  of  which  the 
1,500.000  called  ordinary  will  be  offered  to  the  public 
at  par,  and  the  500,000  of  deferred  taken  by  the  ven- 
dors. And  what  is  sold  for  this  ^500,000?  Nothing 
substantial  that  we  can  discover.  The  prospectus  talks 
about  "  patent  rights,"  but  does  not  venture  to  say 
that  any  patent  has  been  granted  either  in  this 
country  or  abroad.  It  is  surely  far  from  straightforward 
to  cite  merely  the  reports  of  patent  agents  that  in  Great 
Britain  the  patent  rights  are  valid,  or  to  tell  us  that 
the  official  examinations  made  in  the  United  Kingdom, 
Germany,  and  the  United  States  confirmed  the  exhaus- 
tive searches  as  to  previous  patents  made  in  all  these 
countries  by  Messrs.  Edward  Evans  and  Co.,  of  Chan- 
cery Lane.  If  it  was  all  simple  and  plain-sailing,  why 
have  the  patents  not  been  granted  months  ago? 
Coalite  has  been  long  enough  before  the  world. 

The  Gas  Light  and  Coke  Company  says  there  is  no 
possibility  of  a  patent  for  this  particular  invention,  if 
invention  it  be,  and  we  mentioned  last  week  at  least 
one  previous  attempt  in  the  same  direction.  However, 
the  vendors  of  this  company  are,  as  the  gourmand 
says,  "  doing  themselves  well,"  come  of  the  patents 
what  may.  A  number  of  contracts  are  cited  in  the  pro- 
spectus, and  they  all  yield  handsome  profits  on  the 
transfer  from  the  intermediaries  to  this  company.  How 
much  the  original  vendors  make  we  have  no  means  of 
knowing,  but  why  should  the  freehold  land  at  Wed- 
nesfield,  bought  from  Thomas  Parker,  the  patentee, 
for  ;£i'5,o65,  be  sold  to  "  Coalite,  Limited,"  at  ;^i5,50o. 
Coalite,  Limited,  being  the  promoting  company  which 
brings  out  this  British  Coalite  Co.,  Limited?  .And 
why  is  the  land  at  Barking  partly  bought  by  Coalite, 
Limited,  from  William  L.  L.  Grant  and  others  for 
;^69,7oo,  or  ;^850  an  acre,  and  acquired  by  that  gentle- 
man for  ;£^50,474,  or  ;£^6oo  an  acre?  Who  fixed  the 
scale  of  profit?  There  are  other  contracts  of  the  same 
description,  indicating  that  the  people  behind  this  ad- 
venture are  not  going  to  wait  for  their  money,  what- 
ever the  shareholders  may  do.  And  in  the  capitalisa- 
tion of  this  British  Coalite  Company  they  also  look 
well  after  number  one.  Perhaps  the  ;^55,ooo  paid  to 
Coalite,  Limited,  the  vendors,  for  account  of  deposits, 
expenses,  &c.,  is  not  too  much,  considering  the  pro- 
fuse expenditure  that  has  taken  place  upon  advertis- 
ing ;  but  why  should  Coalite,  Limited,  also  get  the 
500,000  of  deferred  ordinary  shares?  These  shares  are 
of  the  usual  enticing  description,  being  entitled  to  half 
the  nett  profits,  after  6  per  cent,  per  annum  has  been 
paid  on  the  ordinary  shares.  What  have  the  people  in 
Coalite,  Limited,  done  for  this  ;^50o,ooo?  What  are 
they  going  to  do?  As  to  "  profits  "  for  the  new  com- 
pany, the  estimate  is  naturally  as  ornamental  as  the 
capitalisation.  Apart  from  other  by-products  "  of 
great  value,"  the  sale  of  2,100,000  tons  of  coalite  is 
expected  to  produce  a  nett  profit  of  over  ;^5oo,ooo  per 
annum.  It  only  takes  ;^go,ooo  to  pay  6  per  cent,  upon 
the  ordinary  shares  ;  therefore,  on  this  basis  ;^4io,ooo 
is  left  for  "  reserves,"  and  to  divide  between  the  ordi- 
nary and  deferred  shareholder."^.  What  basis  is  there 
for  this  estimate?  Has  Coalite,  Limited,  ever  sold  a 
ton  of  this  half-coked  fuel,  a  quart  of  by-product,  or 
a  soda-water  bottleful  of  gas?  There  is  nothing  in  the 
prospectus  to  .show  that  it  has  done  this  or  anything 
of  the  kind.  We  have  analyses  thrust  under  the  eye 
as  to  what  besides  2,100,000  tons  of  coalite  will  be  pro- 


duced from  3,000,000  tons  of  bituminous  coal,  and  we 
are  told  that  there  has  been  a  manufacture  of  the  sub- 
stance going  on  "  on  a  commercial  scale  "  at  Wednes- 
field  during  the  past  year,  but  not  a  syllable  is  men- 
tioned as  to  what  the  result  of  this  commerciality  was. 
We  do  not  believe  that  the  public  will  rise  to  this  bait, 
and,  therefore,  it  seems  unnecessary  to  make  a  fuss 
about  it,  otherwise  we  should  have  wanted  to  know 
a  lot.     Leave  the  shares  to  the  promoters,  wise  reader. 

I.MPERi.\L  Russian  Cotton  and  Jlte  Factorv,  Li.mited. 

This  company  has  had  a  somewhat  inglorious  career 
since  it  was  established  in  1S86  to  acquire  the  interests 
of  a  Russian  company  of  manufacturers  of  jute  fabrics. 
Its  original  share  capital  was  ;^"  100,000,  but  a  good 
many  changes  have  taken  place,  and  at  present  it  con- 
sists nominally  of  ;£,  100,000  in  6  per  cent,  cumulative 
preference  shares  of  ;^5  each  and  ;£!^4o,ooo  in  ordinary 
shares  of  ^.1  each,  of  which  14,647  preference  and 
27,048  ordinary  shares  have  been  issued,  together  with 
;£j70,ooo  5  per  cent,  debentures.  The  strikes  and  dis- 
turbances in  Russia  stopped  business  for  about  seven 
months  in  igo6,  and  in  order  to  meet  the  loss  and  to 
permit  of  certain  of  the  stores  and  machinery  being 
written  dovtn,  Mr.  Nathaniel  Harris  surrendered  4,000 
of  his  preference  shares.  Business  was  resumed  on 
January  1,  and  as  funds  are  needed  to  pay  off  a  tempo- 
rary loan  raised  for  providing  additional  working 
capital,  an  issue  of  16,000  10  per  cent,  cumu- 
lative pre-preference  shares  of  ;^5  each  was 
offered  for  subscription,  and  was  underwritten 
for  a  commission  of  5  per  cent.  These  shares 
have  priority  to  all  other  shares  as  regards  the 
dividend,  and  are  also  entitled  to  a  moiety  of  the  sur- 
plus profits  remaining  in  any  year  after  3  per  cent,  has 
been  paid  on  the  preference  shares.  The  directors  .state 
that  the  factory  has  been  working  satisfactorily  since  it 
was  reopened,  and  that  the  accounts  received  indicate 
that  the  profits  for  the  current  year  should  be  sufficient 
to  provide  the  dividend  on  the  pre-preference  shares 
and  leave  a  surplus.  Mr.  Reginald  Mason,  who  became 
chairman  of  the  company  recently,  found  much  en- 
couragement from  what  he  saw  on  a  visit  to  Odessa, 
but  the  shares  are  none  the  less  a  speculation  which 
seems  none  too  promising  in  the  light  of  past  results. 

W.M.  FisON  AND  Co. ,  Li.mited. 

This  is  a  business  of  spinners  and  manufacturers  at 
Burley-in-W'harfedale,  near  Leeds,  which  was  estab- 
lished in  Bradford  in  1842,  and  transferred  to  the  pre- 
sent property  in  1850.  W'ith  a  view  to  defining  the 
several  partners'  interests,  it  has  been  decided  to  form 
the  business  into  a  limited  liability  company,  with  a 
capital  of  ;£r30o,ooo,  equally  divided  into  5^  per  cent, 
cumulative  preference  and  ordinary  shares,  of  which 
the  vendors  take  145,000  ordinary  shares  as  part  of  the 
purchase  price.  The  property  owned  is  freehold,  and 
with  the  mills,  houses,  water  rights,  plant,  and 
machinery,  is  valued  at  ;^i30,2oi,  while  stock-in-trade 
is  taken  at  ;^I33,4I3>  and  cash  and  book  debts  at 
;/?2g,g40,  or  a  total  of  ;£J'2g3,554,  less  ;^26,844  for  trade 
liabilities.  Nothing  is  charged  for  goodwill,  so  that  the 
purchase  price  is  ;^266,7og,  of  which  -f.ij^^,ooo  is  pay- 
able in  shares,  as  above  mentioned,  and  ;^i2i,709  is 
in  cash.  It  is  stated  that  in  no  single  year  since  the 
present  partner.ship  was  formed  in  1888  have  the  profits 
fallen  below  a  sum  amply  sufficient  to  pay  the  dividend 
on  the  preference  shares,  while  the  profits  for  the  past 
thirteen  years  and  five  months  to  April  30,  1907,  are  set 
out  in  detail.  These  have  been  subject  to  wide  fluctua- 
tions, ranging  from  /^.T,H,02g  in  1895  to  ;^ii,6o9  in 
1897,  but  after  dropping  from  ;^"23,400  in  1903  to 
;^i3,oo4  in  the  following  year,  they  improved  to 
^17,577  in  1905  and  ;^ig,6g7  in  1906,  while  for  the  last 
five  rnonths  they  were  ;^io,2ii.  On  these  figures  an 
average  of  ;^20,348  per  annum  is  worked  out,  which 
is  higher  than  the  returns  in  .seven  out  of  the  thirteen 
vears,  but  even  in  the  worst  year  there  was  ample 
margin  for  the  dividend  on  the  120,000  preference 
shares  offered  for  public  subscription. 
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U.NiTHD  River  Plate  Telephone  Co.,  Limited. 

An  issue  of  4^  per  cent,   debenture    stock    to    the 
amount  of  ;£'3oo,ooo  is  announced  by  this  prosperous 
company.    The  stock  will  be  redeemable  at  par  99  years 
hence,  but  may  be  redeemed  at  any  time  on  six  months' 
notice  at  105  per  cent.     The  slock  will  be  transferable 
in  multiples  of  ^"i,  and  is  offered  at  par.      It  will  not 
be  all  new  money,  since  the  balance  of  the  existing  debt, 
amounting  to  ;^'i04,274,  is  to  be  redeemed  out  of  the 
proceeds  at  110.     This  old  debenture  stock  bears  5  per 
cent,  interest.     The  remainder  of  the  money,  amount- 
ing to  about  £^1 28,000,  will  be  available  for  the  exten- 
sion of  the  company's  business,  and  the  stock  will  be 
a  first  charge  upon  tlie  entire  undertaking  and  assets 
secured   by   trust   deed.      Throughout   its   history    this 
company  has  done  well,  and  the  nett  profits  for  the  year 
ending  March  31,  1906,  amounted  to  £^78,982,  or  s'ufH- 
I'cient  to  pay  the  interest  on  the  present  issue  nearly  six 
times  over.      N'ot  only  has  the  company  shown  steady 
progress  in  its  earnings,  but  these  earnings  have  never 
been  all  distributed.      For  the  three  years  ended  with 
March  31,  1906,  8  per  cent,  was  paid,  but  during  that 
time  ;£,"8o,ooo  was  added   to  the   reserve,    which   now 
stands  at  £"175,000.      The  prospectus  states   that  the 
figures  for  the  past  year  are  not  yet  available,  but  such 
data  as  the  directors  have  recei\ed  justify  them  in  stat- 
ing that  the  profit  will  be  greater  than  in  any  previous 
year.     The  issue  is  thus  a  good  one,  well  secured. 

|-".\1..MC)ITII    CONSOLIDATEU    MiNES,     LlMITEO. 

Another  Cornish  tin  mine  !  Well,  the  enterprise  is 
legitimate  enough,  and  though  times  are  now  bad 
enough,  this  company  may  get  its  capital.  Altogether 
said  capital  amounts  to  ;^,'i  50,000  in  £,i  shares,  of 
which  70,000  are  set  apart  for  working  the  business. 
Of  the  entire  amount  the  S.G.  Minerals  .Syndicate, 
Limited,  now  offers  for  sale  at  par  55,000  shares,  the 
odd  5,000  to  provide  the  cash  part  of  the  purchase 
price  of  £^80,000  to  be  given  the  syndicate  for  the  old 
Wheal  Lane  (Jroup  and  other  mines  in  Cornwall,  upon 
the  rehabilitation  of  which  it  has  spent  a  good  deal  of 
money.  The  other  50,000  will  provide  working  capital 
to  go  on  with.  Estimates  of  profit  appear  to  be  fairly 
moderate,  working  costs  being  taken  at  15s.  per  ton, 
-all  included,  and  under  the  modern  improved  methods 
yyf  working.  At  this  figure  black  tin  at  7:55  P<2r  ton 
^would  yield  some  profit,  it  is  said.  Th^  "thing  is  a 
'specuhition,  of  course,  but  not  an  unpromising  one. 
Nothing  is  charged  for  goodwill,  and  a  maximum  of 
7,000  shares  is  set  aside  to  cover  all 
lenses. 


prelnnmary  ex- 
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Anglo-Mexican  Oilfields.  Limited. 
\.n  issue  of  (k),ooo  £."i  shares  is  now  made  bv  this 
company  to  provide  working  capital  to  the  extent  of 
;£.5i,30o  and'  for  other  purposes,  ineluding  prcsum- 
ab'y  flotation  expenses.  The  total  capital  of  the  com- 
p:iry  is  to  Ix"  £,"250,000  in  these  £."i  shares,  of  whicli 
10 1.800  in.  all  will  be  available  to  provide  working 
ca|  itaL  &c.  For  the  property  bought — a  "  sole 
■giU  "  for  58  years  to  extract  petroleum  from  the 
•;l.-;teof  San  Carlos,  Pichucalco,  and  a  similar  right 
until  May  25,  1909,  to  explore  am  adjoining  estate 
uuh  option  to  buy  a  concession^ — is  priced  to  the  com- 
pany at  £"120,000,  payable  in.  shares  to  the  vendor, 
the  M.  K.  X.  Syndicate,  LimitcdL  If  less  than  45,000 
hares  of  this  issue  is  subscribed  no  allotment  will  Ix^ 
ade,  but  these  have  been  underwritten  for  a  com- 
ission  of  16  per  cent,  to  I>e  satisfied  by  £."2,700  io 
ra.sh  and  £74,500  in  fully  |>aid  shares,  so  that's  all 
right.  In  fact,  the  syndicate  hasi  had  the  shares  sub- 
underwritten  for  12  pR>r  cent,  commission.  Hut  times 
are  adverse,  and  if  the  oil  is  found  iiv  the  abundanw 
rognosticated  by  the  cxpertsi  that  also  will  be  all  right. 
The  L'niteo  SERVichis  Co-operativh  Hotel  Co., 

Limited. 

The  idea  behind  this  proj«-t  is  go<xI,  and  its  share 
capital  of  £'225,000  dtx-s  not  sei'm.  to  Ix'  outrageous  in 
.my  way.  h'or  the  pre^^nt  207,000  of  the  £^1  shares 
into  which  tlic  ciipital  is  divided  is  offered  at  p;ir,  and 
there  has  lxx!n  no  uivderw  riting.     .A  site  in  South  Ken- 


sington will  Ix;  b<xjght,  and  a  hotel  built  upon  it  for 
the  accoiTvmodation  of  the  publii;,  but  six-cially  for 
members  of  the  public  .services  and  shareholders, 
livery  holder  of  10  shares  fully  paid  will  be  entitled, 
as  space  permits,  to  full  Ixjard  and  lodging  at  an  in- 
clusive charge  of  lo.s.  6d.  per  diem,  non-shareholders 
being  charged  20  per  cent.  more.  The  hotel,  in  short, 
will  Ix;  a  kind  of  club  witlujut  the  club  subscription. 
In  order  to  broaden  the  field  whence  custom  may  be 
drawn,  the  shares  will  I)e  offered  not  only  in  lx>ndr>n, 
but  in  .\u.stralia,  Candida,  .South  Africa,  India,  Lgypt, 
the  Straits  Settlements  and  in  the  Far  East. 

Mercantile  Investment  and  General  Trust  Co., 
L1.VIITED. 

In  addition  to  it.9  share  capital  of  ;^2,ooo,ocx},  this 
com/pany  has  issued  £"1,000,000  4  per  cent,  perpetual 
debenture  stock,  and  is  now  making  a  further  issue  of 
£250,000  4i  per  cent,  perpetual  second  debenture 
stock,  out  of  a  total  of  £"500,000  authorised.  Th<- 
new  stock  has  lx!<en  sold  to  the  Law  Debenture  Cor- 
poration, and  that  institution  offers  it  for  subscrip- 
tion! at  the  price  of  97!  per  cent.  A  valuation  of  the 
securities  owned  by  the  Trust,  which  was  made  on 
January  31  last,  showed  that  after  pro%iding  for  the 
existing  debenture  stock  and  all  other  liabilities,  the 
-share  capital  and  reserve  of  ;^203,ooo  were  fully 
covered.  Xett  profits  in  the  past  four  years,  excluding 
profits  made  on  changes  of  investments  or  commis- 
sions, and  after  charging  debenture  interest  and  man- 
agement expenses,  have  risen  from  £"94,673  to 
£,"107,354,  and  as  the  present  issue  will  only  require 
£710,625  per  annum  the  stock  looks  cheap. 


MINING     NEWS     AND     NOTES. 

', 'Frank  and  unliasscd  ansu'in  are  f;trc«  to  ail  qutitions  riUiing  to 
Mines.  Address  Editor  Mining  Section  and  emlau  One 
Shilling  for  each  question  asked.  No  buii-et  shop  circular  or 
advertis/ment  should  ever  be  responded  to  without  trst  contulttng 
the  Investors'  Review. 
We  have  had  rather  an  exciting  week  in  th"  \iiiin,.  «>.-tiiiri«. 
General  Botha's  honest  and  straightforward   ;  on 

the  Chinese  labour  business  irritated  the  Rem  en- 

durance, and  one  or  two  of  them  kicked  up  such  a  iuss  and 
predicted  such  frightful  disaster  for  the  whole  universe  if  a  single 
t'hinkee  left  the  Rand,  that  the  bears  were  en  :  >  "have 

a  go"  at  the  market.     They  did  it  to  good  pu  ,  and  as 

one  or  two  unfortunate  wretches  were  "on  the  i»  ^  |i.ces  went 
slithering  down  at  a  pretty  good  pace.  The  Transvaal  Premier's 
statement  ensures  the  repatriation  of  15,000  coolies,  and  we  have 
not  the  slightest  doubt  that  if  decent  terms  of  employment  are 
offered  these  will  be  readily  replaced  by  KaflSr  •boys."  The 
opposition  in  the  Transvaal  Parliament,  which  mostly  consists 
of  magnates,  has  lashed  itself  into  a  white  heat  of  furv',  and  lots 
of  time  is  to  be  wasted  on  votes  of  censure,  but  the  Stinister  of 
Mines  had  no  difficulty  in  spiking  their  gun>  when  he  made  a 
statement  as  to  the  sources  of  fresh  native  labour.  Some  Con- 
tinental selling,  mainly  Herlin,  was  added  to  the  local  nnrest, 
and  genuine  holders  seem  to  have  taken  fright  and  thrown  over 
a  few  shares.  Some  quotations  marked  uncomfortable  falls, 
but  when  the  drop  had  gone  far  enough  the  shops  rallied  to  the 
support  of  the  market  and  with  the  assistance  of  "  bear  "  covering 
the  slump  was  stayed.  A  batch  of  pretty  good  dividend  »-as  also 
an  influence  in  the  recovery,  and  a  few  people  were  said  to  b« 
hunting  around  for  bargains.  We  hope  they  found  them.  The 
rebound  in  prices  did  not  take  them  vet)  far  up,  but  the  «ettTr- 
ment  is  drawing  near,  and  as  "bears"  will  nrot>ably  ' 
politic  to  get  in  things  may  keep  pre«ty  steady  for  a  day 

Land  and  Finance  things  dropped  away  with  Kaffirs,  l>ut 
Rhodesians  stood  up  tolerably  well  considering  the  depiVMJag 
surroundings.  The  Diamond  section  has  provide- '  --  r—ifh 
excitement   as   any.  and   Premiers  have  had   the  c!  of 

being  right  in   the  van.     Hut   the  position  was  not  -       ble 

one,  the  circumstances  being  of  the  disagreeable  sort.  People 
have  wondered  at  the  stead>-  and  persistent  fall  in  ihe-ie  *hn«a 
during  the  past  few  weeks,  the  decline  having  reduced  them  rwo 
or  three  pounds,  and  early  in  the  week  it  began  to  be  whi«|i«nd 
that  no  dividend  would  be  forthcoming.  I")n  Tuesday  the  Mortt 
was  out,  a  cable  from  Johannesburg  stating  that.  White  Mm 
results  to  the  end  of  June  should  have  allowed  *  .ii«trib«>it«l  to 
the  deferred  shareholders  of  400  per  cent.,  the   '  >naM<ii 

it  the  sounder  policy  to  defer  the  dividend  in  01  •  iigOmu 

the  finances.  You  can  imagine  how  keenly  the  bnaiJ  i^«la 
that  the  "  excellent  progress  of  the  mine  "  is  not  immediM*^ 
reflected  in  the  payment  of  a  corresponding  dividend,  bat  every- 
thing is  for  the  be.st.  Yes,  yes;  but  how  did  the  infanMMhtn 
leak  out?  The  shares  were  down  to  9  on  M.-,-^.'jv  Siir  «<  «>on 
as  all  was  known  the  "bears"  made  a  pn 
and  the  price  soon  stood  £1  above  the  woi 
ness  has  an  ugly  look,  and  the  market  wants  to  know  t!  tho 
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postponement  of  the  dividend  is  due  to  the  necessity  of  providing 
for  fresh  machinery  or  because  the  company  has  been  unable  to 
sell  its  diamonds.  De  Beers  have  been  dominated  by  Paris  and 
have  fluctuated  rather  widely.  An  early  advance  was  caused  by 
bidding  in  connection  with  call  options,  ^  having  been  given  for 
the  call  of  the  shares  to  the  end  of  August,  and  the  Continent 
subsequently  put  them  a  good  deal  higher.  Jagers  did  not  move 
very  much,  but  New  Vaals  after  slumping  away  from  3^^  to  2^ 
sprung  up  again  to  3^^.  Roberts  Victor  were  carried  up  from 
6  to  6^  and  then  forgotten. 

Jungles  slid  down  without  much  fuss,  and  Broomassies  de- 
clined to  be  comforted  by  a  denial  of  a  rumour  about  reconstruc- 
tion. Nor  were  West  Australians  particularly  active,  but  Horse 
Shoes  were  supported  late  and  had  a  rally.  The  Deep  Lead 
group  was  not  a  very  brilliant  spot,  recent  reoorts  not  being 
over  encouraging,  but  Broken  Hills  remain  a  pretty  good  market, 
colonial  buying  still  being  in  evidence.  Zincs,  have  not  moved 
for  some  days,  which  must  be  considered  fortunate  having  regard 
to  their  usual  tendency. 

The  fluctuations  in  Tintos  have  been  wide.  Quite  early  they 
were  down  to  8oj4,  but  the  tnetal  steadily  improved,  the  statistics 
being  bullish,  besides  which  there  was  said  to  be  a  great  shortage 
for  early  July  delivery  arid  the  "  bears  "  were  going  to  be  given 
an  awful  time.  The  price  of  Tintos  was  first  lifted  to  82}|  and 
then  to  85^,  the  French  buying  being  good.  They  came  back 
a  bit  from  this  figure  and  are  still  rather  wild.  Other  Copper 
shares  moved  within  much  smaller  limits  as  a  rule.  Amal- 
gamateds  went  with  Yankees,  and  Capes  went  up,  as  did  Tharsis, 
Bostons  and  Anacondas,  but  the  advances  were  not  always  sus- 
tained. Great  Cobars  were  strong  and  there  was  a  sharp  rise 
in  Mt.  Elliotts.     Tins  were  irregular. 

In  the  Miscellaneous  group  Esperanzas  were  goodish  and  the 
profit  for  May  was  some  /io,ooo  better  than  the  April  figures. 
Siberians  were  flat,  as  usual,  and  Indians  dull.  Waihis  ran 
down  on  some  forced  selling,  but  picked  up  again  when  it  was 
finished.     Talismans  showed  dulness. 

RooDEPooRT  United  Main  Reef  Gold  Mining  Co.— In  the 
end  of  September  this  company  managed  to  drop  the  remaining 
40  of  its  no  stamps,  and  between  that  date  and  the  end  of  the 
year  these  crushed  17,726  tons.  The  total  number  of  tons 
treated  in  1906  was  134,074  tons  or  24,773  tons  more  than  in 
1905  ;  but  the  average  yield  shotved  a  further  shrinkage  from 
9  dwts.  to  8.37  dwts,,  and  the  total  returns  from  mining  opera- 
tions were  only  ;£29,83o  up  at  ;^238,i04,  or  ^^i  15s.  6.2dL  per 
ton  against  ;^i  18s.  1.3d.  Working  costs  rose  by  £33,812  to 
^180,130,  leaving  a  gross  profit  of  ^57,974  or  8s.  7.7d.  per  ton 
compared  with  £6i,()s6  or  lis.  4.03d.  Rents,  commissions,  &c., 
gave  another-  ^2,295  and  ;i;99,37o  was  brought  forward,  and 
after  providing  for  interest,  together  with  ;^5,89o  for  extra- 
ordinary  expenditure  on  Chinese  and  native  labour  there  was  a 
balance  of  £i4S,9^3,  out  of  which  ;f55,9o7  is  written  off  for 
depreciation  of  properties  and  ^2,804  off  investments,  leaving 
^^87,213  to  be  carried  forward.  Thie  indebtedness  to  the  General 
Mining  and  Finance  Corporation  in  connection  with  the  re- 
equipment  of  the  mine  has  been  reduced  from  ;^i  16,169  to 
;^77,i42,  but,  this  notwithstanding,  the  directors  have  decided 
that  they  will  withhold  the  distribution  of  a  dividend  until 
arrangements  have  been  made  for  liquidating  the  whole  of  the 
debt. 

Sacke  Estates  and  Mining  Co'.—This  Albu  undertaking  has 
never  done  much  to  justify  its  existence,  and  one  way  or  another 
It  has  managed  to  go  through  a  good  deal  of  the  shareholders' 
money.  Last  year  it  contrived  to]  earn  a  revenue  from  interest, 
rents,  &c.,  of  .£3,457,  but  expens^  ran  away  with  ^^4,029,  and 
no  less  than  ^32,737  had  to  be  written  off  its  holdings  of  shares 
in  other  companies.  The  nett  result,  therefore,  was  a  loss  of 
A33.3°9'  ''"t  ;£22,i26  was  brougl^t  in,  leaving  a  debit  balance 
of  ;4ii,i83  to  be  carried  forward.  Options  on  the  Springs- 
Bethel  farm  were  relinquished  after  several  boreholes  had  been 
sunk,  as  the  quality  df  the  coal-seaims  as  indicated  by  tests  made 
of  the  cores  was  not  encouraging,  and  aijother  option  to  pur- 
chase the  mining  rights  on  a  farm  in  the  Heidelberg  district  for 
^lo.ooq,  which  cost  j£43,7So  in  £1  shares,  was  also  relinquished 
owing  to  unfavourable  developments  in  the  neighbourhood. 
These  Options,  although  now  valueless,  are  still  carried  as  an 
asset  iii  the  balance-sheet  for  £s^A39<  while  properties  and 
options  held  at  Dejcember  31  were  valued  at  £58,454,  and 
stands  and  buildings  in  Johannesburg,  appeared  at  £7,473.  In- 
vestments after  the  ;drastic,. treatment  mentioned  above  stand 
al  ;£39.942,  and  in  addition:  to  ai  loan  of  £21,662  made  to  the 
AuroraW^st  United  Company  there  is  still  ;£34,3i4in  cash 
to  play  with.  j  .  ■  _  .    . 

Bonanza. — There  has  just  .arrived  from  Johannesburg  on 
account  of  the  proceedings  df- 3' specialineetiiig' of  this  company, 
held  on  May  17,  wl;ich  wasc^illed  for  the  purpose  of  placing 
the  company  into  voluntary,  liquidaticm.  The' mine  is  not  en- 
tirely worked  out,  but  very  nearly  so,'  ariiJ  the  directors  want  to 
be  m  a.  position  to  dispp^e  of^^he  assets  the  moment  mining 
operations  close.  At  this  gatjienrig  the  chairman  took  the  oppor- 
tunity of  giving  a  short  tresuifie  of  thf  company's  work  since  its 
inception,  and  a  very  iniere.sting  stbfy  it  proved.'  It  also  pro- 
vided a  significant  object  lesSort.  Operations  began  on  May  i, 
1896,  and  the  original  intention  was  to  equip  the  mine  with  20 
stamps,  but  owing  to  the  unexpected  width  of  the  reefs  it  was 
decided  to  put  up  40  stamps,  and  crushing  commenced  in 
August,  1896.  At  that  time  the  company  had  incurred  a  debt 
of  about  ^£56,000,  but  after  tight  monthfe'  crushing  all  was  paid 
off,  and  the  company  was  able  fo  declare  a  first  dividend  of  2? 
per  cent.  Altogether  dividends  have  aggregated  662"^.  per  cent" 
on   the   issued  capital   of  £200,000,    equal    to    ;£i, 325,000    or 


^120,018  per  claim,  undoubtedly  a  fine  achievement.  But  in 
1902  the  price  of  the  shares  was  hoisted  to  nearly  7,  and  anybody 
who  bought  at  that  figure  or  thereby  stands  to  lose  a  biggish  bif 
of  capital  besides  getting  no  return  on  his  money  for  half-a- 
dozen  years.  There  will  be  numberless  similar  cases,  because 
tiiis  mine  was  one  of  the  best  and  richest.  For  example,  it  was 
originally  estimated  that  each  claim  would  yield  about  35,000 
tons,  or  386,400  tons  in  all,  but  as  a  fact  the  ore  produced  was 
.891,648  tons,  of  which  145,572  tons  were  sorted  out  as  waste, 
and  746,755  tons  dealt  with  by  the  reduction  plant.  Gold 
contents  recovered  amounted  to  662,009  ozs.,  valued  at  about 
;f2, 780,439,  of  which  it  is  estimated  that  53,601  fine  ounces, 
worth  ;^'225,i6i,  were  obtained  by  the  late  Boer  Government 
when  they  worked  the  mine  during  the  war  time.  The  yield 
per  ton  was  17.7305  dwts.  or  74s.  5.6d.,  and  we  know  that  many 
of  the  mines  do  not  produce  half  that  amount.  On  April  30 
last  the  company  had  a  liquid  balance  over  all  liabilities  of 
£S3'°(>3!  but  it  is  not  proposed  to  make  any  distribution  until 
the  assets  are  disposed  of. 

Rhodesia,  Limited. — There  ought  surely  to  be  enough  money 
somewhere  to  pay  the  fees  of  directors  even  of  this  unhappy 
company  for  a  little  while  longer,  and  yet  we  cannot  be  sure,  for 
none  of  its  enterprises  promise  much,  and  the  report  just  issued 
covering  the  period  from  October  6,  1905,  to  December  31,  1906, 
is  a  dreary  one — the  Scotsmen  on  the  board  might  well 
call  it  "  driech."  There  are  hopes,  of  course,  in  connection  with 
many  things,  mines  incladed ;  with  the  town  properties  at 
Bulawayo,  with  the  Colleen  Bawn  Mine,  and  with  farms  and 
stands,  the  Rice-Hamilton  Exploration  Syndicate,  and  numbers 
of  other  incipient  or  abortive  or  dormant  undertakings  in  which 
Rhodesia,  Limited,  has  an  interest,  but  unfortunately  there  is 
little  else,  nothing  solid,  and  the  directors  mention,  "  with 
great  regret,"  that  the  period  covered  by  the  accounts  yielded 
a  debit  balance  of  £15,523.  This  is  the  result  in  spite  of  a 
careful  reduction  in  expenditure,  but  then  as  the  subsidiarie.s 
are  doing  no  good,  are  some  of  them  acting  as  suckers  instead 
of  feeders,  it  has  been  necessary  to  cut  down  the  agency  charges. 
Salaries  have  also  been  cut  down,  although  the  directors  did 
last  year  get  ^1,533  6s.  8d.,  exclusive  of  £300  disbursed  to 
enable  some  of  them  to  visit  Rhodesia.  But  for  all  that  the  out- 
look! is  dreary  enough,  and  there  does  not  seem  to  be  much 
money  left.  How  could  there  be  with  a  suspense  account  of 
about  ;^'i90,ooo  representing  depreciation  already  admitted?  And 
this  is  a  reconstructed  company,  with  a  mortgage  debt  of 
j^ioo,ooo  in  6  per  cent,  bonds,  and  a  reduced  paid-up  capital  of 
^274,190.  The  issued  share  capital  seems  to  be  all  paid  up,  and 
what  is  going  to  happen  when  more  money  is  wanted  we  do  not 
care   to  conjecture. 

Mount  Lyell  Mining  and  Railway.— During  the  half-year 
ended   March  31  the  output  from  the   Mount  Lyell  mine   was 
'39Mt  tons  or  an  excess  of  6,157  tons  over  the  preceding  six 
months,   but  the  metallic   contents   showed   a  falling  off.     An 
unusually   large  amount   of  overburden   has  been   removed   in 
connection  with  the  scheme  foreshadowed  last  half-year  to  permit 
of  ore  being  won  by  open  cut  to  a  greater  depth  than  originally 
intended.     The  production  of  ore  from  the  North  Mount  Lyell 
mine  has  the   largest  quantity   broken  during  any   six   months, 
being  62,331  tons,  but  of  somewhat  lower  copper  contents  than 
during   the  ^previous   half-yearly    period.     Operations    in    this 
mine   during   the   period   under   review  have  been   followed    by 
favourable  developments,  the  most  important  of  which  were  at 
the  850  foot  level.     Exploration  work  up  to  date  has  proved  the 
ore  at  this  the  lowest  level  to  be  of  good  quality  and  likely  to 
be  of  as  great  extent  as  at  the  700  ft.  level.     This  is  undoubtedly 
a  very  good  symptom,  because  it  serves  to  indicate  that  the  mine 
is   maintaining   its   value   in    depth,   the    point   where   so   many 
failures  come.     The  total  e.stiniated  reserves  of  ore  in  the  North 
Mount  Lyell  and  Lyell  Tharsis  mines  at  the  end  of  the  half-vear 
amounted  to  356,464  tons  and  compared  with  the  estimate  given 
in  the  last  report  this  represents  an  increase  of  96,605  tons.     Ore 
treated  at  the  reduction  works  was  206,741    tons  and   although 
this  shows  an  increase  the  falling  off  in  grade  has  naturally  to 
some   extent   affected  the   output  of  blister  copper  which   was 
3,839  tons  compared  with  4,491  tons  for  the  previous  half-year. 
Working  costs  were  is.  5.48d.  per  ton  less  after  debiting  2s.  per 
ton  against  the  ore  won  from  the   Mount  Lyell   mine  for  the 
removal  of  overburden.     The  returns  of  the   Mount   Lyell   and 
North    Mount   Lyell   Railways   show    a   profit   of  £4,325.     Low 
prices  have  ruled  for  fertilisers  during  the  past  season  owing  to 
the  keen  competition  in  the  trade  which  has  materially  affected 
the  returns  from  this  branch  of  the  business,  but  it  is  anticipated 
that  the  company  having  now  established  itself  more  remunera- 
tive results  will  be  obtained  in  the  future.     The  company  has 
decided   not  to   proceed  further   with  certain  tin   deposits   held 
under  lease.     Notwithstanding  the  smaller  production  the  profits 
are  the  largest  yet  earned,  thanks,  of  course,  to  the  high  price 
of  copper.     Nett  profit  is  £264,935  after  writing  off  ;i:i8,6i4  for 
prospecting  and  development  not  debited  to  mine  preparatory 
works  overburden    account    and    £11,410    for   depreciation    of 
buildings,     M  the.  end  of  September  the  balance  to  credit   of 
profit   and   loss,  account   was   £473,687    making   2730'623   from 
which  a  dividend  of  is.  3d.  and  a  bonus  of  2s.  per  share  were 
paid    in    December   last,   ;{,25,ooo   was  placed   to   reserve    and 
/5,ooo  to  insurance  account,  leaving  £513,623.     It  is  now  pro- 
posed to  add  another  ;£25,ooo  to  reserve  making  it  £125,000  to 
increase  the  insurance  fund   by  ^3,300  to  ;£2o,ooo  and  to  pay 
dividends  and  bonus  aggregating  3s.  6d.  per  share. 

Consolidated  Deep  Leads.— This  companv  undertook  no 
direct  mining  work  during  the  15  months  to  De'cember  31,  igo6, 
the  financial  resources  being  reserved' to  support  the  operations 
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of  the  deep  lead  companies  in  which  the  company  is  a  share- 
holder. The  pumping  installations  upon  the  I.oddon  Valley 
mine,  referred  to  at  the  last  general  meeting,  have  proved  suc- 
cessful. The  water  has  been  brought  under  sufficient  control 
to  enable  the  wash  to  be  entered  and  development  work  to  be 
actively  carried  on,  and  it  has  become  practically  certain,  the 
directors  say,  that  similar  operations  undertaken  on  other  deep 
lead  properties  in  which  this  company  is  interested  will  be 
equally  effective.  Owing  to  the  unexpected  width  of  the  ancient 
liver  bed,  the  developments  have  been  more  protractd  than 
had  been  anticipated.  Pending  definite  results  and  the  hoped-for 
dividends  the  company  has  placed  out  some  of  its  resources  on 
short  loan,  and  the  income  from  dividends  and  interest  and  a 
profit  of  ;{,"7,3os  made  on  securities  sold  has  provided  all  the  last 
15  months'  expenditure  and  wiped  away  a  small  debit  brought 
in.  The  company  is  spreading  its  interests  over  a  wider  area, 
and  has  acquired  a  goodly  number  of  shares  in  the  lierry  United 
Deep  Leads.  Stoclts  shares  and  debentures  at  or  under  cost 
appear  in  the  balance-.sheet  at  /6o,o63,  and  the  original  pur- 
chases in  the  I.oddon  Valley  Goldfields  and  Moorlort  Coldfields, 
besides  the  mining  leases  in  Victoria,  appear  at  £ii^,S^3.  Pre- 
liminary and  formation  expenses  are  heavy  at  ;£2i,i87. 

.\USTKALIAN  CoMMoNWKAi.Tii  TRUST. — This  company's  report, 
•which  covers  i8  months  to  December  31,  states  that  during  this 
period  the  development  of  the  deep  leads  properties  on  the 
Madame  lierry  lead,  in  which  the  trust  is  mainly  interested,  has 
made  considerable  progress.  The  work  done  on  the  LoddoD 
Valley  is  referred  to  in  the  report  of  the  Consolidated  Deep 
Leads,  but  it  may  be  further  mentioned  that  in  consequence  of 
the  river  bed  having  widened  out  the  deep  channel  has  not  yet 
been  located.  The  policy  pursued  upon  the  Loddon  Valley 
having  established  complete  control  of  the  water,  similar 
measures  were  adopted  upon  the  Victoria  Deep  Leads.  Further 
capital  for  this  mine  has  been  provided.  A  new  shaft  is  now 
being  sunk,  and  arrangements  are  being  made  for  the  erection  of 
the  additional  pumping  plant  required  to  deal  rapidly  with  the 
water.  Development  work  and  operations  are  also  being  carried 
on  from  the  existing  shaft.  The  gross  profit  realised  in  the  18 
months  under  review  was  £i(>,T<i3,  most  of  which  came  from 
certain  shares  sold.  The  directors  are  therefore  in  a  po.sition  to 
set  a.side  ^12,000  as  a  reserve  against  possible  loss  on  realisa- 
tion of  investments,  to  provide  all  outlay,  and  add  .j6i,I43  to  the 
credit  of  £4,2^8  brought  in,  increasing  it  to  .^5.431.  The  com- 
pany's various  interests  are  valued  at  ;£i39,o66,  and  there  is 
a  fair  cash  balance. 

Tbansvaal  Coal  Trust. — Owing  to  the  very  keen,  competition, 
prices  in  the  Transvaal  were  cut  in  ruinous  fashion  during  1906 
and  the  directors  of  this  company  preferred  to  lose  part  of  their 
trade  rather  than  accept  a  price  which  left  hardly  a  margin  of 
profit.  The  output  of  the  two  working  collieries  was  conse- 
quently 23,87t  tons  smaller  at  291,038  tons  and  as  a  considerable 
reduction  in  prices  had  to  be  accepted  the  nett  profits  showed  a 
shrinkage  of  £12,848  at  ^^25,227.  Adding  ^9,889  brought  for- 
•ward  and  ;^3,256  received  from  rents,  &c.,  the  total  available 
■was  £38,272  of  which  j^'3,104  has  been  carried  to  a  suspense 
account  for  bad  and  doubtful  debts  and  ;^7,249  is  written  off 
for  depreciation,  and  after  paying  a  dividend  of  5  per  cent. 
;£3,oi9  is  carried  forward.  The  property  account  was  increased 
by  ;£42,782  for  cost  of  a  new  coal  area  to  be  known,  as  the 
"  Oogies  ("oUiery,"  bringing  the  total  up  to  £426,2$^,  and  in 
conaection  with  this  purchase  an  issue  of  /[ioo,ooo  5J2  per  cent, 
first  mortgage  debentures  was  made  in  October  last,  of  which 
half  had  been,  paid  up  by  the  end  of  the  year,  the  balance  being 
duo  on  January  31,  1907.  Cash  in  hand  amounts  to  ^^58,825  and 
the  surplus  over  liabilities,  exclusive  of  debentures,  is  stated  at 

£5^>'°S- 

Tomboy  Gold  Mines  Company. — The  direetors  of  this  com- 
pany take  time  by  the  forelock  and  by  estimating  that  the  return 
for  the  current  month  will  be  the  same  as  that  for  May,  they 
are  able  to  announce  that  the  profits  for  the  year  ending  on 
June  30  will  be  /,'i44,i48.  To  this  they  add  ;^47>^*'3  brought 
forward,  giving  a  total  of  ^192,011,  out  of  which  they  declare 
-dividends  aggregating  7s.  6d.  per  share,  set  aside' ;£ 20,000  for  the 
purchase  of  machinery  and  carry  forward  ;^59,.S"'  The  profits 
of  the  year,  and  particularly  of  the  past  eight  months,  are  stated 
to  have  been  abnormal  owing  to  the  fact  that  the  slopes  on  and 
above  the  1,200  ft.  level  have  been  producing  ore  of  unusually 
high  grade,  and  that  pending  the  opening  up  of  the  2,100  ft. 
level  it  was  impossible  to  break  down  a  sufficient  quantity  of 
low  grade  ore  from  other  portions  of  the  mine  to  reduce  the 
value  of  the  total  tonnage  sent  to  the  mill  to  what  is  believed 
to  be  the  average  grade  of  ore  exposed'  throughout  the  mine.  Hy 
July  I,  however,  this  difficulty  will  have  been  overcome,  and  the 
directors  are  of  opinion  that  an  output  representing  a  profit  of 
;^8,ooo  per  month  can  be  easily  and  fairly  maintained  for  a 
con.siderable  period.  The  developments  of  the  past  six  months 
have  been  very  satisfactory,  and'  the  tonnage  of  ore  available 
for  extraction  is  as  large  as  it  was  at  the  corresponding  period 
last  year,  while  further  development  of  the  2,100  ft.  level  is 
expected  to  add  a  large  tonnage.  Kxperiments  made  with  the 
object  of  increasing  the  percentage  of  extraction  indicate  that 
an  additional  saving  of  lit  per  ton  of  crude  ore  can  be  secured 
hy  the  introduction  of  certain  mechanical  and  metallurgical 
appliances,  and  the  ;f  20,000  referred  to  above  has  been  set  aside 
for  this  purpose. 

K.NCLiSH  ANi>  Australian  Copper. — According  to  this  com- 
pany's report  for  the  year  ended  December  31,  the  high  prices 
for  copper  obtained  during  the  twelve  months  resulted  in  very 
large  supplies  of  ore  being  received  ;  so  much  so  that  the 
manager  was  compelled  to  Hniit  the  purchases,  the  ore  comiiif; 


in  faster  than  it  could  be  treated.       (  ;,ls  and 

reinstatement,  have  been,  and  are  stj  plant, 

which  when  completed  will  enah!.-  •'  ,  utoi  iticieated 

supplies  of  ore  more  readily  ar  Kegarding  the 

Clara  Street  Dora  .Mine,  the  niii      .  _  -hat  the  urorpeds 

of  ore  raised  during  the  year  rather  more  than  co^ 
penses  of  working.  Difficulty  was  experienced  in  t- 
during  the  hot  weather,  and  the  mine  was  nr 
the  first  two  months  of  the  year,  but  since  th' 
have  been  secured.  During  the  period  under  r.-Mcw  me  gTos» 
profit  on  operations  was  ^29,474,  the  wharf  produced  £2,$yt 
and  registration  fees  ;£io,  making  ;^32,o34  in  all.  Kxpenses  took 
j^25.977.  leaving  ;^6,o57,  which  is  raised  lo  /g.Siq  by  the  sum 
o'  £l,in^  brought  forward.  Debenture  interest  absorbs  a  snm 
"f  .i6'>^5.  ai'l  'he  directors  now  propose  a  dividend  of  15.  per 
share,  a  balance  of  ;^4,55i  remaining  to  be  carried  forward.  Th« 
financial  position  does  not  impress  us,  and  we  have  seen  a  good 
many  balance-sheets  we  like  better. 
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PUBLIC    INCOME     AND     EXPENDITURE 

The   following   are   the  receipts    into  and   issues  oat  of   the 
Exchequer  between  April  i,  1907.  and  June  15,  1907: — 
Revkndb  and  Other  Receipts. 


- 

- 

Tool  Recelpit 
Into  the  Ex- 
chequer from 
April  1, 1907. 10 
Jnno  15, 1907. 

Total  Receipt* 
Into  Um  Ei- 

chequer  fron 

April  1,1906, 10 

Jonete,  1906. 

Balances,  April  i  ■ 

Bank  of  Englanr]   ,, 

£ 

i,i24.;oi 

9,3)4.'>< 

Revbnds. 

6,93».4»3 

lo.45>.4»7 

Customs  

7.055,00c 
5,508,000 
3,440,000 
1 ,642,00c 

370,000 
4,3^9,000 
2,940,000 

B1O.O0O 
»0,000 

7.SOO 
«}4.5» 

7,Mo,ooe 
5,409.000 
3,309.000 
i,;4S,ooo 

3-,o,ooo 
j,7*i5,OM 
a,86o,oo* 

790,000 
IIO,00* 

5.000 
535.500 

Excise  

Estate,  &c.,  D«tie8 

Stamps 

Land  Tax  and  House  Duty  .. 
PropcriT  and  Income  Tax. ... 
Post  Office   

Receipts    frcni    Suez     Canal 
Shares  and  Sundry  Loans.. 

•Revenue  



96,796,059 

15,881,500 

33,7«l.4a» 

36.33«.9»7 

Other  Rkceipi 
Repayment  of  Advances  for  £ 

rs. 

ulUoa 

Total 

34,"i«.48J     1          36jU,9e7 

•Revenue  as  above  

Payments    in    relief  of  Local 
Taxation:— 
Customs   

- 

5*.796.0» 

At   ^« 

»S.««.5oo 

■   ...   v.^ 

Excise   

4JI.15I                    »»•»* 
>,049.»26                 966,000 

Esute,  &c.  Duties 

Total 

- 

>.}0$.S42                i,yii.9>4 

Total      Revenue,      including 
Fayuients  in  relief  of  Local 
Taxation 

■'••-■»""' 

KXFKHOITUIIB  AHD  UTHE*   laSUU. 


- 

~ 

Total  Issue* 
out  of  the  Ex- 
chequer to 
meet  payments 

ficm 
April  1,1907,  to 
June  15, 1907. 

Total  Issue* 
out  of  the  Ex- 
chequer to 
meet  paymeat* 

bom 
April  I,  1906,  to 
June  16,  1906. 

EXPKMDITURS. 

National  Debt  Services 

Other     Consoltclaied      Fund 

£ 

£ 
5,574,017 

S«3.«49 

90.000 
19,460,163 

6iR6,fe5 

55*.49J 

90,000 
i8,;ia.4>o 

Payments  lo  Local  Taiatioo 

Supply  Services 

- 

25,408,0*9 
700,000 

45.000 

I70kOOO 
*QO,O0O 
•SO^OQ 
100,000 

i77>*M 

«5^3.5io 

Other  I« 

For  Advances  for  BulUon 

For    Advances    (or    Inter 

Bonds  issuiHi  under  the 

UB 

L 

iscooo 

ftnofTfinft 

est     on   Exchequer 
Capital  Expenditure 

For  Treasury  Uiils  (uclt  amoui 
Under  Telegraph  Acts,  itl9a  (0 
I'nilcr  Naval  Works  Ads,  1895 
Uiulec  Military  Works  Acts   18 
Under  Public  DuildinKS  Exper 
Under  Public  Offices  Sice  (Du 
Under  Cunard  Agreement  iMo 
Surplus  Revenue  appUcl  to  re 

U) 

300,000 
97».00» 

ivooe 
»w*oe 

WMVM* 

'OI905        

97  <o  1901 

kses  Act,  1903   ,. 
blia)  Act,  1903  . . 
neylAci,  1904.. 
JuceUebt    .... 

Balances  in  Exchequer:— 

Bank  of  England    

Bank  of  trelaod 

1907.          1906. 
June  15.     June  16 

5.953.><t7    5,064,594 

«B,«]o,l63 
M;«,n9 

Tox^}                --  --- 1 

Jh.j,.-  J.-7 

1 

.M IH.— Tieasury  Bilb  oaletantHBg  am  J  one  i],  1907 :— 

BiOs  issned by  PabHeTnd*c  0," 

Bills  otherwise  issued   


Treasiiry,  Junr  15. 


a.joa.000 
Total £io.7i],<ao 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  RaiUvay  and  Irrigation. — Earnings  for  weelj  ended 
June  14,  $3,892,  increase  $1,419. 

Argentine  Nortli  Eastern.  —  Traffic  receipts  for  week  ended 
May  17,  /2,728,  increase  ^'1,023;  aggregate  from  January  i, 
/■38,668,  increase  ^7,042. 

Assam  Bengal.  —  Traffic  receipts  for  week  ended  May  18, 
Rs.  86,922,  increase  Rs.  17,059;  aggregate  from  Jan.  i,  Rs. 18,04,097, 
increase  Rs.  4,05,097. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  May  ;f 9,900 
increase  /510;  aggregate  from  January  i,  /47,58i,  decrease 
;f5.36i. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
June  14,  $224,300,  increase  $85,400;  total  from  July  i,  $6,962,400, 
increase  $1,738,200. 

Egyptian  Delta.  —  Traffic  receipts  for  week  ended  June  i, 
;f4,69i,  increase  ;^8o9 ;  aggregate  from  January  i,  £43,449, 
increase  ;fS,9io. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
May  iS  Rs.  38,157,  decrease  Rs.  3,074  ;  aggregate  from  January  i, 
Rs.  7,42,321,  decrease  Rs,  3,412. 

Midland  Uruguay. —  Receipts  for  montti  of  May,  /6,485, 
increase  ;^i,o7i  ;  aggregate  from  July  i,  /68,497,  increase ;^I3, 995, 

North  Western  of  Uruguay. — Traffic  receipts  for  May,  $25,000, 
increase  $5,538;  aggregate  from  July  i,  $236,359,  increase  $44,561. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
June,  $19,960,  increase  $1,899;  ^ggr^g'^ts  from  January  i, 
$388,240.  increase  $15,571. 

Rohilkund  and  Kumaon  Railway. —  Traffic  receipts  for  week 
ended  May  18,  Rs.  20,392,  decrease  Rs.  328;  aggregate  from 
Jan.  I,  Rs.  4,77,550,  increase  Rs.  1,43,885. 

Uruguay  Northern. — Gross  receipts  for  month  of  March,  ^^1,520, 
increase  /^I2  ;  aggregate  from  July  i,  ;f  16,228,  increase  ;f  1,941. 

White  Pass  and  Yukon  Railway. —  Traffic  receipts  for  week 
ended  June  7  amounted  to  $73,632. 

English. 

Cleator  and  Workington  Junction.  —  Receipts  for  week 
ending  June  15,  ;f  1,464.  increase  ^^130;  aggregate  from  January  i, 
^31,632,  increase  £i,g2y. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  June  15, /945,  increase  ;f 55 ;  aggregate  from  January  i, 
;fi8,784,  increase  £493. 

East  London  Railway. — Traffic  receipts  for  April.  ^^3,882, 
decrease  ;f  128. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  June  15,  £459,  increase  /107;  aggregate  from 
January  i,  ;f  10,634,  increase  /507. 


TRAM\A^AY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  June  I2.  /Sio  ; 
decrease  ^89  ;  aggregate  from  January   i,  /i7,5io,  decrease  ^54. 

Blessington  and  I'oulaphouca. — Traffic  receipts  for  week  ending 
June  12,  £9,  decrease  £io;  aggregate  from  January  i,  ^235, 
decrease  ;^24. 

Bristol  Tramways  and  Carriage.  —  Traffic  receipts  for  week 
ending  June  14,  /■5,i04,  decrease  /i6g  ;  aggregate  from  January  i, 
/ii7,i96,  decrease  /i,940. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  June  14,  /28,468  ;  419J  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  June  15, 
£\,2Q>i,  increase  ^54;  aggregate  from  January  i,  ;^28,534,  increase 
■fi.040. 

Dublin  and  Blessington.^  Traffic  receipts  for  week  endin|[ 
June  12,  ;f  127,  decrease  £y] ',  aggregate  from  January  i,  /2,744, 
increase  £(>\. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  June  14, 
;f  134,  increase  ^2;  aggregate  from  January  i, /2,485,decrease/i2. 

Dublin  United. — Traffic  receipts  for  week  ending  June  14,  £(>,i^y, 
increase  ^498;    aggregate  from    January    i,     ;f  120, 645,   increase 

Edinburgh  and  District.  —  Traffic  receipts  for  week  ending 
June  15,  /5.418,  increase  /62 ;  aggregate  from  January  i, 
1907,  ;f  1 14,677,  increase  ;f  1,477. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
June  i3,/i,04i. 

Isle  of  Thanet.  —  Traffic  receipts  for  week  ending  June  15, 
/617,  increase /12;  aggregate  from  October  i,   ;^I2,232,  increase 

London  County  Council. —  Traffic  receipts  for  week  ending 
June  8,  /3i,524.  increase  /805  ;  aggregate  from  April  i, 
;f 304,670,  increase  ;f4i,789.     Miles  116J,  against  97J. 

London  General  Omnibus. —  Traffic  receipts  for  week  ending 
June  15,  £i2,T]i,  decrease  ^2,45^  ;  aggregate  from  January  i, 
;f476,298,  decrease  ;f5i,873. 

London  Motor  Omnibus  (Vanguard), — Traffic  receipts  for  week 
ending  June  15,  ;^6,934. 

London  Road  Car. — Traffic  receipts  for  week  ending  June  15, 
;f9,494,  increase  ^382;  aggregate  from  January  i,  /i8o,7ii3, 
decrease  /6,67i. 

London  United.  —  Traffic  receipts  for  week  ending  June  14, 
^7,275,  increase  ;f 277  ;  aggregate  from  January  i,  ;^I39,957.  in- 
crease /2,907. 

Rossendale  Valley. —  Traffic  receipts  for  week  ending  June  14, 
^210,  decrease  ^45. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  fpr  week  ending 
June  l6,  /i,o93,  increase  /325  ;  aggregate  from  January  i.;f  26,579 


Foreign. 

Anglo-Argentine.— Traffic  receipts  for  week  ending  June  17, 
/i6,202,  increase,  ;f2,5i6;  aggregate  from  January  i,  i^sg^.S^Q. 
increase  ^37,260. 

Auckland  Electric— Traffic  receipts  for  four  weeks  ending  May 
24,  ;fio,246,  increase  ^457;  aggregate  from  January  i.  ;f53.38o, 
increase  /2,2i6. 

Brisbane.— Traffic  receipts  for  month  of  May,  1907,  £13.275. 
increase,  /i,584. 

British  Columbia  Electric— Nett  earnings  for  April.  $43,250, 
increase  $18,543.  Nett  earnings,  including  income  from  invest- 
ments, from  July  i  to  April  30,  $583,227,  increase  $163,085. 

Buenos  Ayres  and  Belgrano.— Traffic  receipts  for  week  ending 
April  14,  ;^4.o33,  increase  ;f 227 ;  aggregate  from  January  i.. 
£^52,452,  increase  ^3,865. 

Buenos  Ayres  Electric.  —  Traffic  receipts  for  week  ending 
February  9,  /i,663,  increase  ;f 227 ;  aggregate  from  January  i.. 
;^9, 651,  increase  ^2, 954. 

Buenos  Ayres  Grand  National  and  New  Tramways.— Traffic 
receipts  for  week  ending  June  17,  /6,829. 

Calcutta.— Traffic  receipts  for  week  ending  June  15,  Rs.  46,222, 
increase  Rs.  3,580;  aggregate  from  January  i,  Rs.  11,81,465. 
increase  Rs.  1,28,643. 

Cape  Electric— Traffic  revenue  for  month  of  May,  Cape  Town.. 
^9,675  ;  Port  Elizabeth,  £}„ot,^. 

Cartagena  (Colombia).— Traffic  receipts  for  September,  £10.646. 

Carthagena  and  Herrerias.- Traffic  receipts  for  the  month  of 
May,  ;^4.256,  increase  ;f 572 ;  total  from  January  i.  /26,675.. 
increase  /3,832. 

Kalgoorlie  Electric— Traffic  receipts  for  May.  ;f 3,937  '■  aggregate 
from  January  i,  ;^I9.545- 

Lisbon  Electric. — Profit  for  April,  milreis  45,275. 

Madras  Electric— Traffic  receipts  for  fortnight  ended  June  15,. 
Rs.  15,730,  increase  13  per  cent.;  aggregate  from  January  i, 
Rs.  1,88,296,  increase  igj  percent. 

Melbourne  Tramways  and  Omnibus.— Traffic  receipts  for  May, 
;f43,50o. 

Mexico  Electric — Nett  earnings  for  month  of  April,  $160,644, 
increase  $3,083  ;  aggregate  nett  earnings  from  January  i,  $578. 3I3' 
increase  $23,536. 

Perth  (W.A.)  Electric— Traffic  receipts  for  week  ended  June  14. 
^1,325,  decresise  /126  ;  aggregate  from  January  i,  /34.909i  (in- 
crease ^1,046. 

Twin  City  Rapid —Traffic  receipts  for  the  month  of  ApriU 
$465,220.  increase  $49,807;  aggregate  from  January  i,  $1,821,162, 
increase  $199,248.  Nett  traffic  receipts,  $247,131,  increase 
$28,875  ;  aggregate  from  January  i,  $908,775,  increase  $76,436. 


ENGLISH 

RAILWAYS. 

Date. 

Gross  Traffic           Gross  Traffic  for 
for  week.                 year  to  date. 

Name. 

In.  or     0.3 

Amt.       dec.  on    q  g 

1906.     ZJ 

Amt.. 

In.  or 

dec.  CD 

1906. 

Baker  St.  and  Waterloo     . . 
Brecon  and  Mertliyt 

June  15 
,,      16 

i 

2,490 

2,251 

-H    1,001 

-H       312 

13 
24 

i 
33.270 
51,698 

+    12,934- 
+     3,230 

Cambrian        

Central  London 

City  and  Soulli  London     . . 

„      16 
i.      15 
„      16 

6,131 
5,812 
3,069 

—  730 

—  745 

+       454 

• 
24 
24 

125,640 
146,152 
71,225 

-  3,635 

-  13,2,24. 
+       3.333 

Furness           

„      16 

11,234 

+        77 

24 

254,825 

+   12,535 

Gt. Central  (late  M.,S.,&L.) 

Great  Eastern 

Great  Northern  and  City   . . 
GreatNorttiern         ..        .. 
Gt.N..  Picc.,&  Brompton  .. 
Great  Western 

,,      16 
„      16 
„      15 
.,      15 
„      '5 
„       16 

79.420 
99,50c 
1,767 
111,100 
4,500 
254,300 

+    3.472 
+    5.500 
+         72 
+    1,524 
+       190 
+  13,000 

24 
24 
24 
24 
24 
24 

1,831,823 
2,304,100 

4i,592 
2,643,900 

94,029 
5.623.400 

4-   6o,8lS 
—     6,200 

+        223. 
-h    45.098 

4-  216,20a 

Hull  and  Barnsley    . . 

„       >6 

13,101 

-      271 

24 

274.139 

+    31.653 

Lancashire  and  Yorkshire  . . 
Lon.  Brighton  &  S.  Coast .. 
London  &  North  Western. . 
London  &  South  Western  . . 
Lon.,  Tilbury  &  Southend. . 

„       16 
,,       15 
,.       >6 
,,       16 
,,       16 

ii3,'78 
60,347 

298,000 
98,000 
10,15s 

-  P,I72 

—  1,087 
+  11,000 
+       4joo 
-1-       435 

\\ 
24 
24 

24 

2,646,386 
1,332,315 
6,719,000 
2,073.300 
216,751 

+    58,630- 
—  48,113 
-1-  199,000 
-H      9.'«> 
■t-      6,903 

Metropolitan 

Metropolitan  District 
Midland           

,,       16 
,,       16 
„       15 

15,869 

8,516 

235.360 

-      461 
+       164 
+  15,474 

* 

24 

24 

364,821 
189,489 

5.478.823 

—  26,908 

-  3.8»8 
+  180,122 

North  Eastern 
North  London 
North  Staffordshire . . 

,.       15 
.,       16 
„      «6 

193.439 
7.992 
18,899 

+  34,855 
-       373 
+    3,041 

24 
24 

24 

4,442,341 
210,404 
446,347 

4-  208,074 
-     5,757 
+    12,081 

Rhymney        

„       16 

6,866 

+       593 

24 

160,277 

■1-    15,595 

South  Eastern  &  London, 
Chatham  &  Dover . . 

„      »5 

92,039 

-      296 

24 

t.993.708 

+      1,517 

TaflVale         

„       16 

20,698 

+    i,i89> 

24 

4.74.075 

+      9,102 

From  January  i. 

SCOTCH  RAILWAYS. 


Caledonian 

June  16 

89,64; 

-H    3.295 

20 

1.703,370 

-t-    13.945 

Glasgow  &  South-Westem 

>,      15 

36,521 

4-        69 

20 

663,160 

+         l?5 

Great  North  of  Scotland    . . 

.,      15 

9,900 

+       iSo 

20 

178,930 

4-      1.609 

Highland         

„      16 

11.458 

■4-     1,100 

20 

llio,4O0 

+      5.0S3 

North  British 

,,      16 1     1,4.770 

+     2,461 

20' 

i,«3i.486 

■y  MM 

IRISH  RAILWAYS. 

Belfast  and  County  Down . 
Cork,  Bandon,  &  S.  Coast . 
Great  Northern 
Midland  Great  Western     . 

June  14 

„      14 

1    „      14 

1    >.      14 

2,892  |— 
2,135;  + 
.9,46J    4- 
11.B14    4- 

485 

33! 
333 

! 
! 

24 

s 

60.767  *        625 

39.854  +    i.qo* 

429,646    -»■    12,1*2 

257462    +     9.iB4. 

S  From  January  x. 


I 


June  22,  1907.] 


Zhc  Jnvestors'  IRevfew. 


771 


Prices    of    Mine  and    Mining    Finance 
Companies  Shares. 

Sbaren  £i  each,  except  wh»fre  othftrwiBe  slated. 


1^ 

1^ 

U(a 

Name.                  tai: 

»rSt 

Name.                u» 

i| 

■ii 
0 

u 

is 

5Sg 

?5  II 
0     0 

South  African. 


AnRelo  

Anglo-French  Ex 

Apex 

Aurora  West  

BantjpR 

Block  B 

City  and  Suburban,  £4 

Comet  (New) 

Cons.  Ooldlields    

Do.  Pref. 

Crown  Kefl 

Driefontetn 

Durban  Roodepoort .... 

East  Hand  Prop 

East  Kand  Extension  .. 

Ferreira 

French  Kand  

Geduld  Prop 

Gcldenliuls  Estate    

General      MininK     and 

Finance 

Ginsberi^ 

Glencairn 

Goerz  and  Co 

Harmony  Proprietary  . . 
Henderson's  Transvaal 
Hpriot    

ohannesburK  Con.   In. 

iibilee  

iin)pers    

'Icinfontein    

KiiiKbt's  (Wit.)   

Lancaster 


3A     3A! 


3M 


T  .aoKlaaKt*^  Kstat a 

May  Consolidated 

Meyer  and  Charlton. . . . 

Modderfoniein  

Do.  B 

New  African   

New  Gocli    

New  Primrose    

Nigel 

North  Randfontein  .... 
Oceana  Consolidated  . . 
PorjiPs-Randfontein. .. , 
Kand  Mines  (New)  ^/  .. 

Randfontein 

Robinson  Gold,  jf 4   .... 

Do.      Randfontein . , 

Roodepoort  United  .... 

Salisbury 

Sheba  (New)   

Simmer  and  Jack  Prop. 

S.A.  Gold  Mines   

S.A.GoldTrust 

Steyn  Estate   

Transvaal  Development 
Transvaal  Gold  Estates 

Treasury  £4    

Van  Ryn  

Vereenif^lnf;  Estate  .... 

VoRelstruis 

Welgedachi 

West  Rand  ConsolB  .... 

Wolhuter,  £^ 

Worcester    


DEBf  Levels. 


lAngelo  Deep    g 

Bonanza   i 

Cinderella  Deep iJJ 

Crown  Deep   12 

iDurban  R  ood  ep^ort 

]     Deep I 

Geldeuliuls  Deep 5I 

KniKht's  Deep sA 

iNiRel  Deep J^ 


H 


Nourse  Mines 2{ 

Rand  Mines  Deep 

Robinson  Deep  (new)  . .  4^ 
Roodepoort  Cn.  Deep  . , 

Rose  Deep    3! 

Village  Main  Reef 3+ 

Witwatersrand  Deep  . .  3I 


I 


i 


7/6 


[Ayrshire   

iBechuanaland  Ex 

[Chartered  B.  S.  A 

|C  h  a  r  t  e  r     Trust     and 

Aeency 

Globe  and  I'hoenix  .... 
Loinagunda      Develop* 

ment  

IMasfaonaland  Agency  .. 

IDe  Beers  Deferred  jTa/ioa 
Do.  Preferred     £2! to  t 
Eland's  Drift  Diamond  ; 
Frank   Smith  J)ianiond 
Jagersfonteiir    Deferred 
Do.            Preferred 
[Kamfersdam  


Rhodesians. 


10/6 


Mayo  (Rhodesia  ...     | 

Northern  Copper g 

Rhodeslan  Banket iX 

Rhodesia  Exploration  ..  ift 

Rice  Hamilton    -^ 

Selukwe    A 

Tanganyika 48 

Willoughby 5/ 

2anibesia  Exploring....  i^ 


Diamonds. 


Koflyfontein     3 

Lace  Diamond   H 

New  Vaal  River  D 3\ijt 

Orange        Free       State 

Diamond A 

Premier  Dia.  Def.  2/6  ..io| 
Do.     do.     Pref.5/  ..  8 


West  African 


3/     I 


I 
i 

SI 
l9 
3/6 

1/ 
Si 

/3 

3/6 
ill 

5/3 


Abbontlakoon 

Abosso 

Akrokerri 

Ankobra    

Ashanti  Consols,  4/ 
Do.    Goldfields., 
BIblani,  fully  paid  .. 
British  Gold  Coast 

Broomassie 

Hfi'uenta  (Wassau) 


Anglo-Aus.  Exploration  i^ 
Associated    iX 

Do.     Nrn.  Blocks....     U 
Brownhlll  Extended    ..  5/ 

Chaflers   4/ 1/ 

Cosmopl'n  Pr'pf'ty...,  3/6 

East  Fmgall    i/ 

Golden  Horseshoe,  Uew 

Shares  ^5    5^ 

Golden  Links /6 

Golden  Pole    3/6 

Great  Boulder,  2/ 23/3 

Do.  Perseverance  .*..  5/3 

Great  Fingall 2A 

Hatnaiilt   ij 

Hannan's  Star    1/3 


Fanti  Consolidated    ....8/6 
Gold  Coast  Agency,  new  5/3 

Do.     Amalgamated  ..   i^ 
Gold     Coast     (Wassau) 

Deep 5/ 

Himan  Concessions ....  5/6 

Prestea 3/6 

Saiisu  Mines   1/ 

Taquah  and  Abosso 2A 

Wassau i 


2/6  |IdaH 

Ivanboe,  Gold  jfs ; 

1  vanhoe  South    

Kalgurli i< 

Lake  View  Cons 

Lancelicld    

London  &  W.A.  Exptor- 

ation  1 

Mount  Boppy 

North  Kalgurli j 

Oroya-  BrownhiU   : 

Peak  Hill 

South  Kalgurli 

SonaofGwalia : 

Tasmania i 

Tatisman  Consols : 

W'stralia  Mt. Morgans  3/ 


% 


Miscellaneous 


»a 

16/3 
7/ 

20/6 
»0l 

10/6 
'71 
i 

I 

84/6 

>!I3 
i 

it 


Anaccnda,  ti  dols j 

Ualaghal,  {ull  paid 

Brilliant  and  St.  George 

Broken  Hill    Prop 

Camp  Bird ; 

Cape  Copper,  i^y   i 

Chaiuplon Keel,  3/6  ....  : 

cutters  United ; 

Con.  Gold  N./ 

CopiaiH),  £2 

Cornish  tj^n'oU 

Dolcoath a 

Esperanza  

Exploration 

i'rontino  and  Bolivia  . . 

Le  Roi  £5 

Do.    (N0.JI 


Hi 


I.iblola,  £3  la 

Linares    £i ig 

Mason*  Barry, 3 

Mount  Lyell 44/3 

M'nt.  Morgan 4i 

Mysore,  10s in 

Mysore  Goldtiolds.      .,  1/9 

bo.     West,  10/ tl 

Do.     Wynaatf,  19/...,  2/ 

Nainaqua,  £3 s| 

N'ndydrooij,  to/  shares  i}/ 

Oovcgum,  10/ 9/ 

Do  l*rc(  ,  10/ H 

Rio  Tlnto.  £5 Sj} 

St.  John  delRey    .... 

Tharsis 

Walhl    

Ymit 


It 
3 
43/3 

?!» 
1/9 

</ 

J4/6 

8/6 
I 

83« 

1 


FORcIGN  RAILWAYS. 

onoia  Turric  roc  wnc 

okou  n*mc 

TOOATa 

Week 
ending 

■■LOT  Dm 

ji 

Aoioufit.         on 
I      «9<* 

I 

Anaeu:. 

1900. 

Alcoyand  GanHia 

June  13 

Ps.fi.ooo  +  P..6.oaa 

X4 

Pt.*97,00n 

— P.37«y> 

AntofaKasta  (Cblll)  and 

Bolivia 

May 

•  1,340.000  4 1 108,000 

1* 

•7,3)0.000 

+  •599.000 

Arnenilne  C.i.  Western 

June  14 

n,47i>|+        3,6>t 

v> 

87J  ••' 

^        ,-.,     -,r.. 

Aliieclras  (Gibraltar)    . . 

,.       8 

P«-  34.j9«  +   P-  ».4JO 

44 

Pi,«;- 

Buenos  Ayres  tc  PaolAe 

..      15 

46,968  +      14,961 

SO 

»^ 

Buenos  Ayres  &    Rosi 

and     Cen.    ArgentiMe 
Buenos  Ayres  G.  Sthn. 

;:  \i 

86.145  -           »44 

70.191  +      a,4«» 

X4 

4.0W.W3 

+    U7M 

Do.              Western 

.,  >6 

37,181  +       1,169 

V> 

•  A'!  "- 

-    ■»"■  j^ 

Do.            Ensenada 

M            16 

»87[—            41 
I0.O37I+         i,8fo 

V 

7i 

7 

Cent.Ur'K'ayofMteVid, 

.■            13 

V> 

47; 

■  I 

Do.        Kastern  E«. 

>■      >3 

2.!3H:f           H«4 

V> 

II",.  .* 

,-'-.-J 

Do.      Northern  Kx. 

•  •      1} 

'.lii   '            177    5" 

71. 04'-. 

-t-      lo.rrf 

Do.       Western  Ei. 

..      IS 

'."47  -^              17,  5' 

66^90 

*        6.831 

Cordoba  Central 

9 

4.<"S|-           75I1  JJ 

7».3i; 

-          t.2li 

Do.       Northern  Ex. 

9 

7,683 

+          365 

31 

160,440 

+          1.695 

Do.N.W.Arijtn.  Ex. 
Cordoba     and     Kosario 

■  ■       9 

•  •        9 

».33« 
4,19'^ 

+          »5S 

+           140 

33 
49 

43.655 

ai6  ■"■ 

+        ito 

Costa  Rica 

May    IS 

4.791 

—          404 

46 

367 

- 1 

Cuban  Central    .. 

June  13 

4.331 

-          7«9 

SO 

41: 

,■> 

Gt.  West,  of  Brazil      .. 

.,     13 

6,093 

—          354 

U 

■». 

■> 

EnreKlos 

..      >3 

6,603 

+       3.933 

v> 

- 1 

Int. -Oceanic  of  Mexico 

.>      >4 

•  130,800 

»     •x.tSO 

*. 

- 

ft 

Leo[K)ldina 

.•      >3 

10,371 

+        I.»47 

»4 

,  , 

\ 

Mexican 

April- 

»l43,.x)r.  -     t6,6ool    i 

<2.6t>| 

II 

Mexican 

Jone    14 

»3,6.: 

■1 

Do.    Southern 

..      14 

•14.431 

■f      SS.<« 

i 

•632 

* 

Do.  Central   . . 

Mar.» 

•  3,046,358 
•5',3o« 

t- •316.617 

«• 

•2337; 

1 

MaiUla 

June  15 
..    15* 

+   •M,3» 

34 

•  i.aon 

^ 

Nitrate 

33,IS3 

—           174 

33 

■  4; 

Ottoman 

»     13 

4.77S 

■1-        1.378 

14 

II 

Peruvian  Corporation . . 

May    • 

•819,675 

+  •164.013 

11* 

«7.»o- 

San  Paulo 

June    0 

3»,oJ3 

+        7.734 

a 

-■■ 

,  .  .  - 

Salvador 

•  30,500  -        ^500 

48 

- 

393 .4 1» 

United  of  Havana 

,.     IS 

14,368  +        293  50 

Western  of  Havana 

,.     15 

3.353  +      I.043I  50 

-.-.,/  'J 

"4.IJ9 

•  Months,    t  Fortoiiibl  ended,    i  From  Jan  i.    "  From  July  i. 
INDIAN  RAILWAYS. 


OKOSs  TRArric  roR  wrbk. 


Week 
ending 


Amoant. 


OROM  TKArnC  TO  DATI. 


In.  or  Deo. 
on 

1906.      [^ 


Aimwun. 


ta.oc  Dee. 
on 
1906. 


Bengal  NaRpur. 
Bengal  &  N.-W 
Bonibay&  Baroda 
Do.  Stale  Lines 

Burnta 

Delhi  Utnhalla  .. 

East  Indian    

Ul.  Indian  Penin 
Indian     Midland 

Madras    

South  Indian. 
S'lhrn.  Mahratia 
Souihern  Punjab 


May 

June 

May 
June 


May 
June 


33 


Rs.5.59. 
K8,3,99 
Rs.4,S8, 
Ks.6,03, 
Rs.3,07, 
Ks.41, 
R».I7,33. 

Ks.12,76, 

Rs.3,15, 

£37. 

K$.2,7l, 

Ks.3.21, 

Ks.95, 


,634!  + 
,goo!  + 

,000'  + 
000]  + 
072  + 
,9001 — 

,U00  + 
,400    t- 

,8op 
,683 
,S69 
,534 
,000 


R.70,313'  21 
R. 83,688.  20 
K. 48.00c.'  24 

R.2I,000;  34 

'<5.5.479'  4<> 
Ks.946;   24 

R. 2, 21,000'  24 
K.3,3g.262    24 

K.81,426  34 

£450    34 
Rs.ll,8jS;  30 

KS. 32,408!    21 
Ks.4.12j'  23 


Rl. 17.95.000)+   R9,53,4I3 

R.67.93r»77i  +  R9.71,»20 

R  I  r«i  r<  rt  .,  +  K  6  i-.,,.>3 

Rl.'  •  1 

K.i,,  i 

Ks.I:.,jj   -  > 

R. 4,01, bo,<^  ■* 

R-3.70.79.*  ^ 

Rs.73i47.4 
£64t,7 
Rs.31,96, 

Rs.se.ss.sc'-     

Rs.  18,73,625  :^_K04oW> 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS  TRarric  roR  wbkr. 


I  CROSS  Tsarno  to  o*t« 


Avmmt. 


lo.orDM.   -3 
I    on  1906.     S 


a__.  ll«.OtD«c. 
ABOoai.    ^  ,,06. 


Canadian  Pacllic 
Canada  Atlantic 
Chicaijo  Gt.  Western 
Denver  &  Klo  Grande 
Gr.  Trk.,  Main  Line. . 
Gr.  Trk.,  Western    .. 
Do.  Det,  G,h.  ii  Mil. 
Louisville  3l  Nashv'le 
Miss.,  K.,ti  Texas    .. 
National  of  Mesioo  .. 
Southern 
Wabash 


1,542,000'  + 

£7J9t  — 
169,16(1— 
466,000  + 
£149.898  + 
1x3.769  + 

£j.386- 

:«i.i7J  + 

474iOae  ■^ 
;  313,000  -f 

:  1,037,000  + 
:6j4,ooo|  + 


dols.      I 

343,oool  • 

£4.519  » 

477,  * 

65,000  49 

£32,33S  i 


doll.      I      JoUT 

6S.448,ooii|+  9.8aa/Mo 
£156.0431—    £11.46} 


£3.304 

i»5i 
1 13-845 


■03.000    49 


49.000 
83,000 


48 
21 
49 


J  Prom  Jan.  i.       ;  Gross. 


'  From  July  1. 


MONTHLY   STATEMENTS. 


RETT   BARMIlfOS  rOR   MORTH. 


Moaa.    Anoual 


In.  or  Dm. 
■906. 


MSTT  ■aMIIlOO  TO  D«T<. 


v9 


Atchison 
CanRda  Atlantic 
Canadian  Padhe     . . 
Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line  . . 
Grand  Trana  Wesln, 
Do.  Det.G.  H.&.MI1 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  A  Texas  .. 
New  York. Oni.JkW 
Natl,  ol  Mexico 
Norfolk  AWesten., 

|>f.nii.<vlvania  ,. 

VI  ;      .. 

Si  -'0      .. 

Soi..-^ 

Union  PacilM 
Wsbash 


April 


ii'my' 

April 
May 
April 

April 


dels. 
3,104.000 

£■.500 

3.j67,ooo 

663,000 

>.45l.'00 

£196,300 

£11.900 

£3500 

4,833,00) 

4,007.685 

2,*7I.84) 

301,000 

316000 

5«}.)o« 
}9S,ooo 
718,000 
i,s6i,aoo 
5*-«o 


«V" 


4»5.*43 
584,101.  II 
131,000!  10 
^,aooi  10 
63.000]  to 

—  I«».7oo(  9 
+      167.79'''  >o 

—  J*».*^  » 
+  i«5.ow  10 
+  iiOiam;  10 
♦     ii&,««0{  n 


r.arD< 

— aar" 


LOT  Dec. 

OQ 
IfOfi. 


33.IOO.' 

9.914(000 
a6,oai.«oD 

CjAooo 


+     a*^i7 

+  i,fgg.ac« 
-t.ioa,oi» 

+  R.l«t^:M 

—      700,C0D 
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ROYAL 


EXCHANGE    ASSURANCE. 

INCOKPORATED  A.D.  i;so. 


FIRE,  LIFE,  SEA,  AHMUITIE8.    ACClbENTB  ft  EMPLOYERS' LIABILITY. 

The  Corporation  is  prepared  to  act  as 
EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 
'     Special  Terms  to  Annuitants  when  Health  is  Impaired. 

'      '  Apply  for  full  Prospectus  to  the  Secretary. 

HiAo  OirFici  <    Royal    Exchange,    London,    E.C. 

'  This  Prospectus  has  been  fllecl  with  the  Registrar  of  Joint 
Stocli  Companies. 

The  SUBSCRIPTION  LIST  will  CLOSE  on  or  before  WEDNESDAY, 
26th  JUNE,  1907. 


THE  UNITED  RiVER  PLATE  TELEPHONE 
COMPANY,  LIMITED. 

(Incorporated  under  the  Companies  Acts  1862  to  1883.) 


CAPITAL  ....        £1,000,000 

Subscribed  and  Paid-up   -  £700,000 

5  per  cent.  Debenture  Stock      £164,i247 

(To  be  redeemed  on  Ist  July.  1907,  out  of  the 
■proceeds  of  the  iiresent  Issue  of  Debenture  Stock), 


Issue 


of  £300,000   a\  per  cent    Debenture 
Stock  at  pap. 

PAYABLE— 

£10  Pep  cent,  on  Application. 

£40  per  cent,  on  Allotment. 

£50  pep  cent,  on  1st  October,  190T. 

Payment  in  full  may  be  made  on  Allotment,  in  which  case  interest  will  run 
from  1st  July. 

Holders  of  existing  Debenture  Stock  desiring  to  convert  will  receive  a 
Preference  in  Allotment. 


The  Stock  is  redeemble  at  par  in  ninety-nine  years,  or  at  any  time  by  the 
Company  giving  six  months'  written  notice  to  pay  off  at  £1 05  per  cent. 

The  Stock  will  be  registered  in  the  books  of  the  Company,  and  will  be  trans- 
ferable in  multiples  of  £1, 

Interest  will  be  payable  half-yearly  by  warrant  to  the  Registered  Holder  on 
1st  JauMi^ry  and  1st  July  in  each  year.  The  first  payment,  calculated  from  the 
dates  of  payment  of  the  instalments,  will  be  made  on  1st  January,  1908.  In  the 
case  of  New  Stock  taken  in  exchange  for  existing  5  per  cent.  Debenture  Stock, 
and  Stock  paid  in  full  on  Allotment,  interest  will  run  from  1st  July,  1907. 

Trustees  for  the  4.^  per  cent.  Debenture  Stock. 

THE  RIVER  PLATE  TRUST  LOAN  &  AGENCY  COMPANY,  LIMITED- 

Directors. 

JOHN  IRVING  COURTENAY,  Chaiman  and  Manming  Director. 

FREDERICK  GREEN.  GEORGE  KEITH. 

A.  LE  BOSSIGNOL.  JOHN  GAVEY,  C.B. 

Bankers. 

PARR'S  BANK,  LIMITED,  4,  Bartholomew  Lane,  E.C. 
Solicitops. 
BUDD  JOHNSON  &  JECKS,  24  Austin  Friars,  E.C. 
"■  I  '  Auditors. 

WELTON  JONES  &  CO.,  20,  Copthall  Avenue,  E.C. 

Secretary  and  OHloes. 

DAVID  SMITH,  340,  Dashwood  House,  New  Broad  Street,  E.C. 

PROSPECTUS. 

The  Directors  of  the  Company  are  prepared  to  receive  applications  for  the 
bove  Debenture  Stock. 
The  Stock  is  created  for  che  purpose : — 

(1)  Of  redeeming  £164,247  five  per  cent.  Debenture  Stock  (the  outstanding 

balance  of  an  issue  of  £200,000)  at  £110  per  cent. 

(2)  Of  providing  for  the  development  of  the  Company's  business. 

The  Debenture  Stock  constitutes  a  first  floating  charge  on  the  entire  under- 
taking and  assets  of  the  Company,  and  is  secured  by  a  Trust  Deed,  dated  14th 
June,  1907,  made  between  the  Company  of  the  one  part,  and  The  River  Plate 
Trust  Loan  and  Agency  Company,  Limited,  of  the  other  part. 

The  Company  reserves  the  right  to  issue  further  Debenture  Stock  ranking 
pan  pa»m  with  the  present  issue,  provided  that  the  total  nominal  amount  of 
Debenture  Stock  from  time  to  time  outstanding  shall  not  at  any  one  time 
exceed  a  sum  equal  to  one-half  part  of  the  Share  Capital  of  the  Company  tor 
the  time  being  issued. 

The  net  profits  of  the  Company  for  the  year  ending  Jlst  March,  1906  (before 
the  deduction  of  Debenture  Interest)  amounted  to  £78,982,  a  sum  sufficient  to 
pay  the  interest  on  the  propo.-ied  i.ssue  nearly  six  times  over,  without  taking 
into  account  the  revenue  expected  from  new  business  undertaken  with  the 
proceeds  of  the  issue. 

The  following  statement  shows  the  progress  of  the  Company  for  the  past 
lour  yetits : — 


hr-r- 

Year.to 
3lBt  March 

Gross 
Revenue 

Net  Profit  after     ' 
payment  of  Debenture 
Interest  and  Preference 
Dividend. 

Dividend 

paid 

on  Ordinary 

Shares. 

Carried  to 
Reserve. 

1903 
1904 
1905 
1906 

£ 

129,564 
138,477 
154,631 
184,855 

£ 
37,598 
47,915 
50.S12 
59,985 

Per  cent. 
7 
8 
8 
8 

£ 
20,000 
25,000 
25,000 
30,000 

The  final  figures  for  the  year  to  31st  March,  1907,  are  not  yet  available,  but 
from  the  retiirns  received  so  far  the  Directors  feel  jualifled  in  stating  that  the 
profit  will  be,  greater  than  for  the  previous  year. 

The  Reserve;  Funds  at  31st  March,  1906,  amounted  to  £175,000. 

The  Coihpany  was  incorporated  in  1886,  and  has  made  steady  progress  since 
Its  formation.  Its  business  is  in  the  Argentine  Republic,  principally  in  the  city 
and  suburbs  of  Buenos  Aires.  It  has  branches  and  exchanges  at  La  Plata, 
Rosario,  Cordoba,  Bahia  Blanca,  iSc.  The  continued  increase  in  the  import- 
ance and  population  of  Buenos  Aires,  now  a  city  of  over  a  million'  inhabitants, 
the  great  strides  made  within  the  last  year  or  two  by  cities  like  La  Plata, 
Kosario,  and  Bahia  Blanca,  and  the  development  in  the  Argentine  Republic 
eenerally,  augur  well  for  the  future  progress  of  the  Company. 


The  Company  has  recently  had  great  diflicnlty  in  keeping  pace  with  th» 
demand  made  on  its  plant  and  equipment  by  new  subscribers,  and  it  is  to  meet- 
this  increasing  demand  that  additional  capital  is  required. 

At  the  time  of  the  incorporation  of  the  Company  in  1886,  portions  of  the 
businesses  of  the  United  Telephone  Company  of  the  River  Plate,  Limited, 
and  the  River  Plate  Telephone  and  Electric  Light  Company,  Limited,  were 
taken  over  and  amalgamated,  and  in  payment  of  part  of  the  purchase  price 
therefor,  and  in  settlement  of  various  accounts  between  those  Companies  and 
this  Company,  16,000  Shares  of  £5  each  and  £54,000  7  per  cent.  DebentureK 
were  issued  as  fully  paid.  These  7  per  cent.  Debentures  were  subsequently 
converted  into  5  per  cent.  Debenture  Stock  of  the  issue  which  is  now  being 
redeemed  out  of  the  proceeds  of  the  present  issue. 

Under  contract  contained  in  two  letters  dated  15th  May,  1907,  exchange  i 
between  Messrs.  Quilter  &  Co.  and  the  Company,  the  subscription  of  the  whole 
of  the  issue  now  offered  hae  been  guaranteed. 

A  copy  of  the  above-mentioned  Contract,  of  the  Trust  Deed,  and  of  the 
Resolution  of  the  General  Meeting  of  Shareholders  authorising  the  creation  of 
the  Stock,  may  be  seen  at  the  offices  of  the  Company,  or  at  the  offices  of  Messrs. 
Budd  Johnson  and  Jecks,  on  any  day  while  the  List  remains  open,  between  the 
hours  of  11  a.m.  and  4  p.m.,  or  between  11  a.m.  and  1  p.m.  on  Saturday. 

Applications  should  be  made  on  the  prescribed  form,  and  sent  with  a  deposit 
of  £10  per  cent,  to  Parr's  Bank,  Limited,  4,  Bartholomew  Lane,  E.C. 

Should  no  allotment  be  made  the  deposit  will  be  returned  without  deduction, 
and  if  a  smaller  amount  of  Stock  be  allotted  than  that  applied  for,  the  surplus 
of  the  deposit  will  be  applied  towards  the  payment  due  on  allotment,  and  the 
balance,  if  any,  refunded.  Failure  to  pay  any  instalment  when  due  will 
subject  previous  payments  to  forfeiture. 

A  Brokerage  of  5s.  per  cent,  will  be  paid  by  the  Company  in  respect  of  all 
allotments  made  in  response  to  applications  from  the  public  bearing  a  Broker's  ■ 
stamp. 

A  quotation  in  the  Official  List  of  the  London  Stock  Exchange  will  be  applied 
for  in  due  course. 

Copies  of  the  Prospectus  may  be  obtained  at  the  offices  of  the  Company,  from 
Messrs.  Quilter  &  Co.,  14,  King's  Arms  Yard,  B.C.,  Messrs.  Budd  Johnson  and 
Jecks,  24,  Austin  Friars,  E.C,  or  the  Company's  Bankers. 
I  IDated  the  19th  day  of  June  1907. 

340,  Dashwood  House, 

New  Broad  Street,  London,  E.C. 

n;be  investors'  TRcvicvQ. 

The    Week's    Money     Market. 


Bank  Rate  4  per  cent.     (Reduced  from  4I  per  cent.. 
on  April  25,) 


Norjolk  House,  Friday  Evening. 

Some  little  improvement  is  taking  place  in  the  posi- 
tion of  our  money  market.  It  is  not  strong  yet,  but  it 
is  in  a  slightly  more  comfortable  position  than  it  was- 
a  week  ago.  The  Bank  return  issued  yesterday  cheered 
credit  dealers  up  a  little,  the  reserve  having  improved 
to  the  extent  of  ;£r68o^ooo.  Its  total  is  still  only 
^25,299,000,  which  is  at  least  ;^3,ooo,ooo  below  what 
it  should  be  at  this  time  of  year.  But  it  is  soinething 
to  see  it  going  up.  The  cause  of  the  improvement, 
however,  was  merely  the  return  of  Scotch  term  gold, 
as  the  bullion  movements  out  and  in  for  the  Bank  week 
resulted  in  a  gaini  of  ji^xi.ooo,  that  l>eing  the  excess 
of  imports  over  exports.  Nevertheless,  the  discount 
market,  which  has  been  firm  all  the  week,  was  inclined 
to  be  less  rigid  yesterday,  not  only  because  of  this 
strengthening  of  the  reserve,  but  because  of  the  hope 
that  gold  may  come  to  us  from  New  York.  The  ex- 
change permits  its  shipment,  and  eagles  were  offered 
here  at  a  price  very  little  above  what  the  Bank  of 
England  is  prepared  to  give. 

Short  loans  have  been  quoted  at  moderate  prices- 
throughout  the  week,  .sometimes  touching  3J  and  4 
per  cent,  for  call  loans,  but  seldom  going  above  3^  per 
cent,  for  seven  day  money.  Yesterday  there  was  a 
little  pressure  for  overnight  money,  thanks  to  the  large 
amount,  nominally  ^4,000,000  but  actually  about 
half  that  sumi,  of  new  calls  which  had  to  be 
paid,  but  the  Japanese  Government  agents  let  out 
their  money  as  fast  as  it  came  in,  and  as  the  Bank 
has  for  days  back  been  doing  a  considerable  business 
in  the  di.scount  of  July  bills,  there  was  quite  a  sufficient 
supply  of  floating  credit  in  the  market,  and  most  banks 
have  contented  themselves  with  3^  per  cent,  for  seven 
day  loans.  Loans  into  July,  however,  have  generally 
cost  3 J  per  cent.,  and  that  was  the  figure  at  which  the 
India  Council  renewed  a  little  for  about  three  weeks. 
As  for  discounts,  they  cannot  be  said  to  have  receded  to 
any  quotable  extent  yesterday,  all  spot  maturities  being 
still  quoted  at  35-if  per  cent.  Holders  who-  offered 
bills  for  payment  in  July  at  3^  per  cent,  could  not 
dispose  of  them,  the  finest  rate  for  such  being  2ii  for 
three  and  four  months'  usances  and  3||-  to  4  per  cent, 
for  full  six  months'  paper,  which  would,  of  course,  be 
January  bills. 

There  might  have  been  some  more  definite  indica- 
tions of  a  less  strained  feeling  in  the  discount  market 
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this  morning'  but  for  the  i:|fyptian  ncft'3.  The  stop- 
page,  however,  ol  a  bank  there  reputed  until  quite 
lately  to- be  strong  and  wealthy,  even  if  biit  temporary, 
as  is  alleged,  had  a  disquieting  influence,  and  disturbed 
our  market,  as  well  as  the  I'aris  and  Vienna  markets. 
Our  bill  brokers  accordingly  made  their  rates  rigid  at 
3fg^  per  cc'nit.  for  spot  usances  of  all  dates  in,  r<.'mitled 
bills,  and  even  the  finest  class  of  paper  was  dilficult 
to  negotiate  at  35  per  cent.  Some  of  the  houses  quoted 
4  per  ocnt.  for  six  months'  bills  and)  3-}^  to  4  per  cent, 
for  the  others,  inland  white  paper  being  quoted  at  4!^ 
per  cent.  Bills  to  be  paid  for  in  the  new  month,  how- 
ever, were  still  negotiable  at  3 J  per  cent.,  or  a  fraction 
under,  provided  their  due  date  fell  within  the  year.  If 
it  went  beyond  that,  then  the  rate  was  3J  per  cent.  Six 
months'  bills,  howe\er,  were  not  wanted  by  anybody, 
.ind  all  the  brokers  endeavoured  to  get  4  per  cent, 
wherever  they  could. 

Loan  rates  have,  at  the  same  time,  remained  as  given 
above,  and  the  market  is  kept  supplied  by  the  large 
business  done  at  the  Hank  of  Kngland  in  July  paper. 
It  again  discounted  freely  for  the  market  this  morning, 
and  we  may  now  get  over  the  end  of  the  half-year  with- 
out much  pressure.  The  Stock  Exchange,  at  any  rate, 
hopes  to  get  its  money  next  week  at  the  same  rate  as 
was  paid  at  the  mid-monthly  settlement,  but  it  must 
not  be  surprised  if  it  is  charged  4]  per  cent. 

There  are  no  definite  signs  of  I'Vench  competition  for 
the  gold  to  be  in  the  open  market  next  Monday.  It 
amounts  to  about  ;^40o,ooo  in  all,  of  which  ;^343,ooo 
is  coming  from  South  Africa.  The  French  did  not 
compete  last  week,  and  the  Bank  consequently  secured 
the  supply  then  available,  which  has  been  coming  into 
it  from  the  refiners  day  by  day  ever  since.  It  may  also 
get  next  week's  supply,  although  the  French  cheque  is 
still  25. 1 5 J,  and^,  owing  to  the  nervousness  induced  by 
the  Egyptian  failure,  competition  is  possible  enough, 

spite  of  the  heavy  shipments  of  the  metal  from  New 

rk  to  Paris,  whence  about  ;^.'75o,ooo  seems  to  have 
een  sent  this  week.  In  the  week  after  next,  about 
;£^99S>757  i"  new  metal  will  be  due  here  from  South 
Africa,  and  if  the  Bank  can  secure  that  as  well  as  next 
week's  supply,  we  shall  begin  to  hope  that  the 
autumn  might  prove  less  troublesome  to  the  credit  mar- 
ket than  there  isi  at  the  moment  reason  to  fear.  And 
the  price  of  bar.s   fell   to^-day   im   the  open  market   to 

s.  9Jd.  per  oz. 

Next  week's  calls  on  new  issues  aggregate  about 
'2,650,000,  but  with  the  exception  of  the  instalment  on 
Cape  4  per  cents.,  due  next  PViday,  and  amounting  to 
;^i,770,ooo,  no  day  brings  a  formidable  demand.  On 
Tuesday,  the  market  has  to  find  ;^i5o,ooo  on  United 
Railways  of  the  Havana  new  debenture  stock,  and 
during  the  week  about  ;£'7 17,000  in  small  miscellaneous 
issues  becomes  due.  The  market  should,  therefore, 
meet  its  obligations  in  these  directions  without  much 
inconvenience  beyond  the  addition  to  the  temporarv 
borrowings  at  the  Bank. 

Silver. 

The  news  that  the  mcns(X>n  had  broken  in  India, 
although  it  was  not  followed  by  any  exceptional  buy- 
ing on  account  of  the  bazaars,  helped  the  market  for 
rsi  this  week.  Purcha.scs  by  the  Indian  Government 
,ve  also  been  on  a  moderate  scale,  but  on  a  French 
ndtr  for  20,000  kilos,  or  ;£,'9o,ooo  worth,  to  be  de- 
livered next  inionth,  prices  at  one  time  rose  to  3i-i\(d. 
per  oz.  for  spot  and  3if(-d.  j>er  oz.  for  delivery  two 
months  forward.  .\  little  reaction,  followed  wh«'n  this 
transaction  had  Ixien  completed,  as  sellersi  slightly  out- 
numlx;rcd  buyers,  but  the  undertc/ve  of  the  market 
continues  gcxxl,  and  closing  quotations:  are  still  ^d. 
above  those  of  last  Friday  at  3oJd.  and  3i-iVd-  per  oz. 
Tenders  for  the  Rs.  ('10,00,000  Council  drafts  on  India 
on  Wednesday  amounted  to  Rs.  1,68,39,400  in  bills 
and  Rs.  2,91,00,000  in  telegraphic  transfers.  Of 
these  Rs.  16,18,000  were  allotted  in  bills  and  Rs. 
43,82,000  irk  transfers.  Applications  at  is.  4  3-32d. 
and  IS.  4Jd.  per  rupee  respectively  received  about  15 
per  cent.  Next  week  another  Rs.  60,00,000  will  l>e 
offered. 


li 


BftlTK  OF  EJrOlJdlO.     '    '  '  •    '• 

AN  ACCOUNT  panoant  to  (he  Act  7  and  8  Vict.  cap.  33,  for  th» 
Week  ending  on  Wednesday,  June  19,  1907. 


issi;e  dbpaktment. 


Notes  Iitued 


£ 

5J,»(H,795 


Govcmmant  D«bt . . 
Other  Securltle« 
Cold  Coin  and  BullioD 
Silver  iiullioo 


BANKING  DEPARTMENT. 


C 
11,01], too 
7.4J4.90O 
34.154.7W 


Proprietor's  Capital 

Rett 

Public  Depoiits  (including 
Eicfiequer,  Savings 
Banlts,  Cominisflioners 
of  National  Debt,  md 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Pills 


£ 
'4.5J3.O0O 

3.i84.333 


10,838,791 

42,581,976 

7a.3« 


Government  Securities  .,  ii/£i,i*i> 

Other  Securities               . .  )o,947,M» 

Notea 9],9B),a}a 

Cold  and  Silver  Coin      ..  I,}I3,137 


Dated  June  m,  1907. 


£7", 330,486  I 


£7t.i30A)6 
J.  G.  NAIRNE,  Chief  Cashier. 


BANKING    DEPAHTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  weelc,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year. 

June  20. 

June  12, 
1907. 

June  19. 
1907. 

Inereaic 

DtOMM. 

3,26>.iSo 

UabUities. 

£ 

e 

£ 

C 

Rest 

3.270,35« 

3.»a4.333 

13.981 

1t.52C.j52 

Pub.  Deposits  . . 
Other    do. 

9.774.486 

»0.838,7}l 

1,064.305 

■^ 

42.732,653 

42,577. '62 

42,581,976 

4.8 14 

— 

114,441 

7  Day  Bills 

66,608 

72,306 

5,778 

— 

Assets. 

Decrease. 

Increast. 

•5.977,133 

Gov.  Securities 

15,084,520 

15,084,510 

— 

29.543.3«5 

Other      do.      .. 

30,538,822 

30.947.399 

— 

&^ 

26,668,037 

Total  Reserve.. 

14.618,266 

15.299.567 

1,088,878 

l.<Mfili 

Incnase. 

Decreaae. 

£ 

£ 

£ 

£ 

£ 

»8,953.tI5 

Note  Circulation 

18.835.4f5 

I8.8l9,7«5 

•SJOO 

37,173.'52 

Coin  and  Bullion 

35.003.731 

35.668,333 

664.601 

— 

49  PC. 

Proportion 
Bank  Rate 

46i  PC. 

47i  P'C. 

Jp*. 

— 

3i,. 

4    .1 

4     .. 

"~ 

Foreign  Bullion  movement  for  week  1^21,000  oat. 
LONDON   BANKERS'  CLEARING. 


Month. 

1907. 

1906. 

loeraaM. 

Ooeraas*. 

Jan. 

1.340,530,000 

1,361.699.000 



11,169.000 

Feb. 

1,040,149,000 

1.007,333.000 

33,916.000 

— 

Mar. 

919,847,000 

792.833,000 

117,014,000 

— 

Week  endinK 

Apr.  3 

'98,985,000 

284,635.000 
266,009.000 

— 

85.6$o,OM 

,,  10 

254.683.000 

— 

iiaaA^OM 

..  17 

278,743.000 

183.932,000 

95,811.000 

— 

.1  14 

108,509,000 

130.499.003 

— 

ti.49» 

May  I 

383,293.000 

281,140,000 

1,151.000 

— 

.,    8 

248.408.000 

231,901,000 

16,506^x10 

— 

,.   IS 

333.893.000 

393,489,000 

*— 

ttz 

•  1  33 

301,770,000 

109,951,000 

— 

..   39 

314.953.000 

301,975,000 

12,978,000 

— 

June  5 

385.369.000 

267,679.000 

17,690.000 

— 

..    13 

315.003,000 

102,547,000 

13,458.000 

— 

..  >9 

355.5t1.ooo 

349.335.000 

6.1/6,000 

""* 

6.198.647.000 

6,063.848,000 

t34.799.00o 

- 

TREASURY  BILLS  OUTSTANDING. 

Tenders  for  /z, 500.000  in  six  months'  Treasury  Bills  were 
received  at  the  Bank  on  Monday,  when  the  total  applied  for  was 
;^4. 812.000.  Applicants  at  £<^  3s.  lod.  received  about  73  per 
cent.,  and  the  average  rate  of  allotment  was  £i  iis.  9.04  per  cent. 

Tenders  will  be  received  at  the  Bank  on  24th  inst.  for  six 
months'  Treasury  Bills  to  the  amount  of  jfi. 800,000.  being 
/socooo  in  replacement  of  bills  temporarily  paid  off  on  ijtn 
March  last  and  /■i,3(xj.ooo  in  part  repl.iccment  of  the  balance  of 
bills  fallinR  due  on  the  29th  inst.  The  remainder  of  the  bills 
which  fall  due  on  the  29th  inst.  and  amounting  to /300.000.  will 
not.  for  the  present,  be  replaced. 


Amount. 

Dnralloo. 

i 

H, 000,00a 
1 1,500,000 

1,800,000 

9,000.000 
1,000,000 
X  OOOtOOO 

t.300,000 

6  niontli> 

5  months 

6  montli5 
6  mom  fas 
6  month* 

IO,9on,tVM 

Wbra  caiwyable. 


June  jO 

inly  U 
alyta 
ipt.tS 
Dm.  tt 


J  19  It 
J    4    • 

J    in 

4    •   • 

jut 


I  Issutd'pOvaiely 
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Zhc  SnvcstoxB'  TReview. 


[June 


1907. 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  June  15.) 


Revenue. 

Expenditure. 

f 

£ 

Customs          

607 

000 

National  Debt  Services     . . 

337,360 

Excise 

4x4 

000 

Other   Consolidated    Fund 

Estate,  &c.,  Duties  ,. 

^^o 

000 

Charges 

— 

Stamps 

80 

coo 

Payments  to  Local    Taxa- 

Land Tax  and  House  Duty. 

10 

000 

tion    

— 

Property  and  Income  Tax . , 

10,000 

Supply  Services 
Bullion  Advances    .. 

1,595,000 

Post  Office 

510,000 

100,000 

Telegraphs      .. 

— 

Treasury  Bills(nett  amount) 

Crown  Lands 

— 

Advances    for    Interest    on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds 

— 

Treasury  Bills  (reissued)    . . 

— 

Exchequer  Bonds  redeemed 

— 

Miscellaneous 

68 

W4 

Uganda  Railway 

— 

Bullion  advances  repaid     . . 

• — 

Military  Works 

— 

Uganda  Railway 

— 

Naval  Works 

— 

Unclaimed    Dividends    Ac- 

Telegraph Acts 

— 

count  . . 

— 

Land  Registry  (New  Build- 

Advances  for  Interest  on  Ex- 

'"gs)  

— 

chequer  Bonds 

— 

Public  Buildings  Expenses 

Telegraph  Acts 

• — 

Act 

— 

Naval  Works  Acts    .. 

— 

Public  Offices  Site  (Dublin) 

Military  Works  Acts 
Land  Registry  Acts  .. 

— 

Act 

— 

, — 

Suez  Canal  drawn  Shares 

Public  Bldgs.  Expenses  Act 

— 

in  reduction  of  debt 

— 

— 

Cunard  Agreement . . 

_ 

'Issue  of  Exchequer  Bonds 

Surplus  Revenue,  1905-6  .. 

— 

under  Ciinard  Agreement  Act 

— 

China  Indemnity     .. 

— 

Ways  and  Means  Advances 

— 

Deficiency     Advances     re- 

Temporary Advances  Defi- 

paid   

— 

ciency           

— 

Ways  and  Means  Advances 

Suez  Canal  Drawn  Shares . . 

— 

repaid          

-~- 

China  Indemnity 

— 

Increase      in       Exchequer 

Issue  of  Exchequer  Bonds.. 

._ 

balances 

— 

Transvaal  and  Orange  River 

Colony.      Repayment    of 

■ 

Temporary  Advance 

— 

Adjustment  of  Local  Taxa- 

tion payments 

— 

Decrease      in      Exchequer 

balances       

2,366 

£2,032,360 

£2,032,360 

'      Exclusive  of  £155.963  last  week  paid  over  in  aid  of  local  expenditure  making 
the  totals  of  such  payments  to  date,  £1,505,542. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris . 

Brussels 

Amsterdam. .. 

Berlin  . .. 

i'Hamburg 

Vienna 

St.  Petersburg 
N  rw  York   . . . 

Lisbon 

Madrid 


6 

s 

Last 
week's. 

Latest 

D 

chqs 

25  •14 

55'i5f 

25-22i 

chqs. 
sifjlu 

25-2li 

12*07 

I2-C64 

chqs. 

20*46 

20-46 

chqs. 

20-45 

20-45 

sight 

24-llJ 

24-IIJ 

3  imhs 

94-47 

94'424 

sight 

4-m 

4-84 

sight 

52J11. 

52Ad. 

sight 

28-08 

28-13 

Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 

Calcutta 

Bombay  

Hong  Kong    .. 
Shanghai    .... 

Singapore  

Yokohama  . .. . 
Buenos  Ayres 


short 
sight 
3  mths 
godys 
T.T 
T.T. 
T.T. 
T.T. 
T.T. 
4  mths 
godys 


Last 
week's 


25-224 
25154 

iio'o5 
isjd. 

i/4i 
1/44 

2/2» 

2/lli 

2/4*, 

2/oA 

48Jd. 


Latest, 


25'23i 

25-11 
110 
I5}d. 
l/4# 
'U& 

2;2j 
2/1 1| 

>/4i 
2/oSl 
48gd. 


BANK  AND  DISCOUNT  KATES  ABROAD. 


Paris 
Berlin 
Hamburg.. 
Amsterdam 
Brussels   . .        . . 
Vienna 
Rome 

St.  Petersburg   . . 
Madrid 
-Lisbon 
Stockholm 
Copenhagen 
•Calcutta    . . 
Bombay    . . 
New  York  call  money 


Bank 
Rate, 


3i 

54 

54 

5 

5 

4i 

5 

7 

It 
6 
6 
5 

6 
3—4 


Altered. 


March  21,  1907 
April  23,  1907. 
April  23,  J907. 
April  23,  1907. 
March,  1907. 
October,  1906 
September,  1904 

Feb.  5,  1907 

August  21,  1901 

January  11,  1899 

November  13,  1906. 

October  11,  1906. 

May  15,  1907. 

June  20,  1907. 


Open  Market. 


Last 

Week. 


3A 

i 
f 


4 

s 

5i 
54 


Latest. 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Tuesday,  Bars      /54,ooo 

Wednesday,  Bars      ..     ..  /i82,ooo 

Thursday,  Bars Jiqi.ooo 

Friday,  Bars         / 54i00o 

Net!  Efflux  £213,000 

Total     . .  3^694,000 


Withdrawals. 


Saturday,  Egypt £250,000 


Wednesday,  Paris 
Thursday,  Constantinople 
Do.  Gibraltar 


Total 


£238,000 
£200,000 
£6,000 


£694,000 


BANK  OF   FRANCE   (25  francs  to  the  £) 


Gold  in  band  . . 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
frivate  deposits 


June  20,  1907. 


£ 

110,159,960 

39,715,080 

36,352,840 

22,810,600 

186,762,520 

9,684,640 

17,319,000 


June  13,  1907. 


£ 
108,963,040 
39,641,800 
37,575,480 
22,613,840 
188,271,800 
7,926,680 
'6,953,040 


June  6,  1907 


£ 
107,429,360 
39,633,640 
39,244,600 
22,968,440 
189,921,000 
6,720,680 
17,577,680 


June  21,  igo6. 


Proportion    between  bullion   and  circulation    goi  per  cent, 
cent,  a  week  ago. 


£ 

"7,949.320 

42,744,040 
26,625,920 
20,373,268 
180,917,120 
8,810,200 
24,219,400 


NEW  YORK   ASSOCIATED   BANKS   (dollar  at  4s.) 


Junei5,i907.  June  8, 1907  June  i,  1907  Jun€i6,i9o6 


Specie 

Legal  tenders     , , 

Loans  and  discounts 

Circulation 

Nett  deposits 


£ 

42,012,000 
14,606,000 

227,952,000 
10,096,000 

222,854,000 


£ 

42,714,000 
14,438,000 

22?,290,000 
10,114,000 

223,828,000 


£ 
44,386,000 
14,580,000 

227,986,000 
10,126.000 

225,638,000 


£ 

37,072,000 
16,752,205 

212,020,000 
9,697,200 

209,640,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  an<l 
legal  tenders)  exceeds  this  sum  by  £904,500  against  an  excess  last  week  o' 
£742,500. 

AUSTRIAN-HUNGARIAN    BANK   (24  crowns  to  the  £). 


June  15,  1907.  1  June  7,  1907, 


Gold  Reserve . . 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


£ 
45.657,958 
12,650,833 
2,500,000 
2.338,750 
72,587.375 
23.054.04' 


£ 
45,599,750 
12,704,125 
2,500,000 
2,327.792 
73.330,875 
24,8^7,750 


May  31, 1907. 


£ 

45,522,625 

'2,721.375 
2,500,000 
2,314,000 
74,848,541 
25,904,208 


June  15,  1906. 


£ 
46,799.333 
'2,776,375 
2,500,000 
1,799,666 
6S,499,709 
16,962,166 


IMPERIAL   BANK   OF  GERMANY   (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


June  15,  1907. 


£ 
47,706,700 
49,672,550 
4,195.500 
68,494,750 
31.173,700 


June  7, 1907. 


£ 
47,335.650 
50,137,550 
3,456,700 
69,569,100 
29,602,150 


May  31, 1907. 


£ 

47.657,050 
53,022,550 
4,047,950 
70,952,550 
32,721,200 


June  15,1906. 


£ 
51,170,600 
42,582,900 
3,362,150 
63,825,450 
31,529,800 


Note  circulation  belo-A^  leg^l  maximum    (free  01   taxation)  ;C8, 330,800  against 
£6,607,250  below  the  legal  maximum  last  week. 

BANK   OF  SPAIN   (25  pesetas  to  the  £). 


Junei5,i907.  June  8.1907  June  i,  1907.  Junei6,i9o6. 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  interests 
Government  Securities 


£ 

15,528,548 

25.717,105 

2,663,026 

25,266,321 

33,195,806 

61,107,035 

21,220,561 

1*152,964 

7.652,937 


£ 

,520,282 
,617,758 
.727,873 
.274,330 
,075,416 
,182,461 
,312,595 
,174,862 
,499,051 


£ 

•5,509,413 

25,653,580 

2,661,745 

25,047,105 

33,140,508 

60,877,294 

21,109,153 

1,745,674 

7,132,390 


£ 

i5.'«5,6o2 

24,626,820 

3,443,733 

22,580,004 

36,676,607 

61,405,948 

23.650.725 

1,067,921 

6,975.623 


NATIONAL   BANK  OF   BELGIUM   (2S  francs  to  the  £)■ 


Coin  and  bullion 
Other  securities. . 
Note  circulation. . 
Deposits   . . 


Junei3,i907.  June6,  1907.  May30,i907.  Junei4,i9o6. 


£ 

4,760,480 
23,936,720 
28,347,200 

3,483.440 


£ 

4,9915,520 
24,164,040 
28,324,8^0 

3,870,960 


£ 
4,750,000 

24,920»76o 

29.771,360 

2,972,200 


£ 

4,868,240 
23.299,960 

27,070,200 
3,381,840 


LONDON    COURSE    OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do, 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      ., 
Switzerland  ., 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places 
New  York 
Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen  ..        .. 
Christiania     . . 
Stockholm 


Usance. 

June  11. 

June  13. 

Jun«  iS. 

short 

I2li 

12-1I 

I2-lg 

3  months 

I2-5* 

12-5 

12-5 

3  months 

255'i 

25-55 

25-56i 

3  months 

20-74 

20-73 

20-75 

3  months 

2074 

20-73 

20-75 

cheques 

2515 

2515 

25.i6i 

3  months 

25-40 

25-40 

25-40 

3  months 

25-40 

25-40 

25-4'i 

3  months 

25'45 

25-46i 

25-46i 

3  months 

24-42 

24-43 

24'44 

3  months 

24ft 

24ft 

='^4„ 

3  months 

25  50 

25-50 

25-451 

60  days 

4BJ 

48: 

48  (§ 

3  months 

424 

42 

42 

3  months 

5li 

5': 

5'i 

5J« 

3  months 

5'i 

S'i 

3  months 

18-50 

18-50 

18-50 

3  months 

18-51 

18-51 

18-51 

3  months 

18-51 

18-51 

18-51 

OPEN    MARKET   DISCOUNT. 


Thirty  and  sixty  day  remitted  bills         

Three  months  „  

Four  months  „  

Six  months  „  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK   AND   DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 

,,  ,,         short  loan  rates  

Bankers'  rate  on  deposits 

Bill  brokers' deposit  rate  (call)      

,,  7  and  14  days'  notice  

Current  rates  for  7  day  loans       

,,         for  call  loans  


against 


per 


The  Stock  Markets. 

So  little  is  there  to  cheer  one  up  in  the  position  or 
prospects  of  Stock  markets  that  we  should  be  tempted 
this  week  toi  pass  them  by  were  that  possible.  It  is 
not,  unhappily,  but  instead  of  entering  intoi  a  pro- 
longed analysis;  of  all  the  influences  at  work,  we  shall 
take  the  opiportunity  furnished  by  a  note  received 
from  a  trusted^  correspondent  well  placed  not  only  to 
fomii  a  judgment  of  his  owni,  but  to  convey  the 
matured    opinions   of  others    to    offer  a  few  gerwral 


June  22,  1907.] 


Zbc  Jnvestors'  TRcvfew, 
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an  - 

If 


I^Bco 


m 


<il)scrv,iii(>n.s.  This  is  what  he  wrote  to  us  the  other 
(lay  : — "  Two  friends  of  mine  who  liiive  for  years  l>ecn 
regular  readers  and  admirers  of  your  paper  ask  me  to 
urj^e  you  not  to  depict  thin{,'s  quite  so  despairinf^ly. 
Tlw-'y  say  that  events  liave  fully  justified  your  warniiifjs, 
i>ut  that  now  when  he  worst  lias  takem  place  wisdt^ni 
dictates  not  to  paint  thing's  ini  such  black  colours  as 
almost  to  preclude  nurturing  all  hope  of  recovery.  My 
friends  also  remarktxl  that  they  thought  you  arc 
sually  less  pessimistic  with  regard  to  English  rail- 
ays  than  other  stixiks,  whereas  they  have  been  fall- 
in  price  for  years,  and  seem  likely  to  drop  still 
Bore  in  the  future." 
Remonstranoes  of  this  description,  it  may  be  said, 
ve  reached  usi  at  every  pause  in  the  dreary  collapse 
markets.  Instead  of  taking  our  warnings,  giverk 
thout  prejudice  and  after  the  mo.st  anxious  con- 
sideration of  the  fact."*,  readers  have  hurled  remon- 
stranoes, depreciatory  epithets  and  sometimes  con- 
tumely upon  us  for  painting  things,  as  they  say,  in  too 
dark  colours.  Those  who  have  prompted  this  note 
therefore  are  only  acting  as  friendly  and  other  critics 
have  done  throughout,  and  yet  they  admit  that  the 
past  has  justified  everything  we  have  advanced.  Why 
should  not  the  present  do  likewise?  \Vc  have  no  in- 
terest in  making  things  worse  tlwini  they  are.  Our  in- 
rests  are  all  the  other  way,  a.s  well  as  our  disposi- 
n.  It  i.«a  loathsome  often  to  us  to  have  to  say  the 
ings  we  do,  and  we  have  no  thought  of  boasting 
er  that  the  forecasts  made  have  proved  short  rather 
than  in  exoess  of  the  truth. 

They  are  going  to  do  so  this  time  also,  we  regret  to 
say.  \V'bcre  in  the  whole  world  can  the  writer  of  this 
letter  and  his  friends  point  to  indications  of  improve- 
ment? Is  there  any  market  which  has  thrown  off  its 
ver-burden  of  rotten  credit,  which  has  written  down 
securities  to  their  real  value,  which  has  ceased  to 
heme  and  prop  and  manceuvre  in  order  to  maintain 
rkets  at  am  unreal  height?  Has  \Vall  Street  liqui- 
'ated  its  overcharged  accounts,  ceased  to  clamour  for 
credit,  credit,  credit  in  every  form,  so  that  the  false 
"aluations  may  be  sustained?  Is  Paris  in  a  healthy 
sition  with  the  Russian  crisis  hanging  over  it  and  its 
own  domestic  troubles  to  face,  pnxiuct  of  the  excessive 
national  expenditure  and  of  venturesome  finance  in 
any  directions  which  have  devoured  wealth  for  many 
■ears?  What  is  the  condition  of  the  ("icrman  markets, 
and  where  do  the  Germani  banks  stand  with  their  per- 
lexing  multitude  of  industrial  commitments,  gmid, 
ad  and  indifferent,  especially  indifferent?  All  markets 
re  in  the  same  plight  as  our  own-,  overcharged  with 
sses  of  paper  which  have  been  is.sued  without  sub- 
tantial  security  Ix^hind  thenT,  or  whose  proceeds  in 
credit  have  been  treated  as  realised  wealth  and  spent. 
Ml  are  struggling  to  keep  up  apjx'arances,  all  have 
.ilike  neglected  to  write  down  their  so-called  assets 
step  by  step  with  the  fall  of  markets.  How  in  these 
circumstances  is  an  improvement  to  Ix'  brought 
alxnit  ? 

The  only  foimdation  for  durable  improvement  that 
can  see  is  to  acknowledge  losses  and  practi.se 
iconomy.  If  we  have  credit  geiK-rating  and  wielding 
institutions  here  in  a  crippled  or  insolvent  condition,  as 
we  certainly  have,  it  will  be  Ixitter  for  these  to  admit 
their  delinquency  than  to  iH>  on  Ixilstoring  and  st-hem- 

i'ng  in  order  to  avoid  tlie  inevitable.  The  more  they 
itruggle  the  more  widespread  is  the  general  dcmoralisa- 
ion.  It  is  hateful  to  us,  as  we  have  ofteii  said,  to 
write  in  thi.s  fashion,  but  tlw  facts  are  too  strong  for 
us,  and  search,  as  we  may  it  is  impossible  as  yet  to 
attain  to  the  conviction  that  "  the  worst  is  over,"  that 
we  nvn>-  iiow  lixik  ho(>ofully  round  and  rejoice  in  the 
bctrinnings  of  recovery.  Pauses  ttx're  have  been  and 
will  l>e  until  the  liquidation  is  completed,  but  a  pause 
.sud>  as  has  often  taken  place  in  the  .slow  liquidation 
of  the  past  five  years  docs  not  imply  a  return  to  health, 
does  not  indicate  that  the  locks-up  liave  been  lilxjrated. 
that  capitalist.•^  are  once  more  clear  of  dangerou-s  com- 
mitments and  able  effectually  to  sustain  the  market, 
to  find  the  means  to  further  new  and  legitimate  ei^ter- 
prises. 


Consols  axu  othek  Trustee  Skcubitjes. 

1. 00k  at  the  position  of  the  Coivsol  market.  VVbat 
do  crilies  of  Thu  Invkstoks'  Rkvikw  say  now  to  its 
prediction  made  years  back  that  tlic  bank.>  would  have 
to  write  down  tiK-ir  Corksols  to  80?  That  prediction 
was  formulated  when  the  majority  of  our  bankb  loyally 
put  tlve  -Stock  down  in  their  lx>okt!  to  85.  'ITiis  week 
th<-  stock  has  almost  touclK-d  83,  and  it  will  have-  to  be 
written  down  to  Ho  in  the  forthcoming  balance-sheets 
in  order  tliat  the  banks  may  l>e  on  the  safe  side.  But 
sonx-  of  our  .small  banks  have  never  written  their 
Consols  down  at  all  and  probably  hold  the  stock  at 
some  price  between  90  and  100.  They  hold  it  l)ecau.v 
I  hey  cannot  afford  to  write  it  down  and  dare  not  sstdl 
<;n(l  face  the  loss.  \nd  the  very  fact  that  the  price  i.s. 
now  .so  low  is  pr<x)f  that  we  have  not  reached  bottom 
yet,  that  tliere  must  be  .some  large  credit  institution 
or  group  of  such  in  an  embarriLssed  condition.  TTjc 
public  is  rvot  selling  Consols  to  any  formidable  extent, 
and  th(;  pressure  upon  the  market  must  come  froin 
quarters  deemed  formidable  or  in-»portant.  It  is  also 
causi'd  by  the  distress  within  the  market  itself,  where 
dealers  continue  to  sit  upon  more  or  less  heavy 
amounts  of  struck  they  could  not  sell  at  any  price  if 
they  tried  to  put  it  on  the  market  in  bulk.  It  is  the 
sanw  with  other  trustee  securities,  especially  with  the 
bulk  of  our  Municipal  stocks  which  arc  dragged  down 
in  price,  not  merely  by  the  necessities  of  the  issuing 
corporations,  but  by  the  mercharged  position  of  the 
market.  Mere  ease  in  money,  which  may  possibly 
come  next  month,  will  not  euro  this  state  of  affairs. 
/\nd  we  can  only  repeat  that  until  losses  accrued  are 
squarely  met  and  the  trouble  they  have  originated  i- 
dealt  with,  it  remains  impossible  to  say  the  worst  i- 
over.  Dribbles  of  sales  of  tru.stee  securities  go  en 
all  the  time,  and  the  market  is  not  able  to  carry  an_\ 
more  of  this  class  of  stock.  It  has  reached  a  kind  of 
financial  cul-de-sac.  Nevertheless,  Colonial  stocks 
have  advarK^  this  week,  a  conspicuous  exception  10 
the  rule. 

FoREiGx  Government  Stocks. 

.\nd  look  at  the  l-oreign  market.  There  has  been  a 
little  buying  of  Japanese  bonds  this  week,  and  the  pro- 
longed stock  market  crisis  in  Tokio  is  said  to  be  at 
last  at  an  end,  but  Paris  is  just  in  the  same  position  a.«i 
London,  and  although  it  met  the  .shock  of  the  renewed 
political  crisis  in  Russia  with  an  appearance  of  firm- 
ness, defiantly  putting  up  Russian  bonds  on  the  news 
instead  of  letting  them  down,  it  has  none  the  Ie.ss  been 
.selling  other  securities  whenever  it  could  get  the 
chance,  dropping  out  De  Beers  .shares  and  every  other 
counter  of  that  description  it  can  find  a  market  for  in 
London,  in  order  to  get  means  or  to  escape  from  its. 
credit  pri.son-house.  Russian  stocks,  too,  have  fallen 
on  the  week.  Berlin  is  also  .selling.  .Amsterdam.  Brus- 
sels too.  and  our  market  is  not  in  a  condition  to  take 
up  the  stock  offered.  In  the  great  bulk  of  securities 
dealt  in  between  Bourses  "  a  large  deal,"  as  it  is  called, 
could  not  be  carried  through  without  a  disastrous  slump- 
in  the  price.  When  is  this  position  to  change  for  the 
better?  We  cannot  guess.  All  it  is  possible  for  us 
to  sav  is  that  as  yet  the  .sources  whence  renewed 
strength  is  to  come  are  not  di.scoverable.  The  effects 
of  30  years  of  bad  finance,  to  put  it  n,,..!, -tU  .  mnot  be 
obliterated  in  a  week  or  a  year. 

Ho.ME.  .\meric.\n  and  Other  Raii-wav  STocK^. 
Home  Railway  stocks  are  favourites  of  ours,  the 
critics  quoted  above  say,  and  yet  for  many  years  back 
we  have  been  pointing  out  that  unless  the  manajrers  of 
the.se  monopolist  corporations  altered  their  policy, 
cea.sed  to  pour  out  demands  for  new  capital,  husbanded 
their  resources,  and  economised  in  their  methods  of 
working  the  traffic,  the  day  could  not  be  very  far  off 
when  no  ordinarv  railway  stock  of  them  all  could  be 
sure  of  a  dividend.  That  is  what  is  called  the  "  lon|r 
view,';  and  it  is  as  true  now  as  when  first  uttered.  But 
we  plead  guiltv  to  thinking  that  on  the  "short  view"  in- 
spired by  the  splendid  traffic  receipts,  by  the  difficulty 
experienced  by  the  companies  in  raising  fresh  capital. 
and  the  consequent  enforcement  of  economy,  and  as  a 
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consequence  of  the  spasmodic  efforts  here  and  there 
being:  made  to  reduce  the  cost  of  working,  the  imme- 
diate future  appeared  to  promise  some  improvement  in 
the  prices  of  tliese  stocks.  We  have  been  wrong. 
Traffic  receipts  have  been  excellent,  and  they  have  had 
no  favourable  influence  whatever  on  prices.  Last  week, 
for  instance,  as  the  Railway  News  points  out,  the 
gross  increase  in  the  receipts  was  no  less  than  j(^.g6,i^o, 
bringing  the  total  increase  for  the  24  weeks  of  the 
half-year  now  elapsed  up  to  ;^i,07i,76i,  some  portion 
of  which  ought  surely  to  be  available  for  dividend.  But 
prices  have  been  flat  just  the  same,  and  a  pretext  for 
their  depression  this  week  has  been  found  in  the  rumpus 
raised  over  the  coal  traffic.  Hence  the  heavy  lines  have 
suffered  most,  because  these  carry  the  coal.  The  com- 
panies have  decided  to  alter  their  method  of  computing 
the  weight  carried,  which  has  hitherto  been  a  very  loose 
one.  Instead  of  counting  the  ton  as  20^  cwt.,  it  is  in 
future  to  be  reckoned  as  it  should  be,  at  20  cwt.  This, 
say  the  London  coal  merchants,  represents  "  an  in- 
crease of  about  2^d.  per  ton  in  the  cost  of  carriage  to 
us,"  and  will  mean  to  the  London  consumer  an  extra 
shilling  per  ton.  Why  the  2jd.  should  be  turned  into 
IS.  they  do  not  explain,  but  they  are  making  a  great 
noise,  and  helping  the  "  bears  "  on  the  .Stock  Ex- 
change. That  is  a  transient  influence,  and  the  dispute 
will  doubtless  be  settled  in  favour  of  the  railways.  It 
therefore,  in  reality,  constitutes  a  "  bull  point,"  but  the 
abiding  influences  of  the  market  are  adverse  to  a  sub- 
stantial advance,  because  each  decline  in  prices,  no 
matter  how  brought  about  or  where  it  occurs,  is  forcing 
holders  to  part  with  stock.  The  Scotch  have  supported 
their  stocks  a  little,  and  they  have  not  gone  down. 
Banks  are  daily  compelling  clients  to  realise,  owing  to 
the  exhaustion  of  margins  which  cannot  be  replaced, 
and  the  wonder  is  the  market,  holds  as  it  does.  When 
is  this  going  to  stop?  Probably  when  some  of  the 
banks  that  have  fomented  or  sustained  the  unreal 
finance  in  the  past  close  their  doors.  If  less  depressed 
the  stocks  of  the  southern  lines  and  minor  railway 
stocks  in  general  have  not  really  been  firmer  than  the 
others,  and  one  may  judge  how  far  the  coming  change 
in  the  fares  to  be  charged  by  the  electric  lines  of  Lon- 
don has  influenced  the  market  for  cheerfulness,  by  the 
fact  that  District  4  per  cent,  guaranteed  stock,  which 
was  replaced  in  the  official  list  yesterday  nominally  at 
30-40,  was  dealt  in  at  25I  and  25^.  The  same  com- 
pany's Extension  preference  stock  dropped  to  30,  a  fall 
of  6f.  Surely  the  cornpany  must  gain  something  by 
the  rearranged  fares  ?  Whether  or  not,  the  accounts 
of  the  cripples  and  dead-beats  must  be  liquidated. 

About  Yankee  Railway  shares  it  is  still  the  less  said 
the  better.  They  continue  to  want  money,  as  Mr.  J.  J. 
Hill  proclaimed  last  week.  They  want  it  in  tens  of 
millions  and  cannot  get  it.  Wall  Street,  therefore, 
stands  in  the  same  positioni  as  London.  Business  of  a 
general  description  has  dried  up,  and  the  play  is  limited 
to  the  efforts  of  one  speculator  tq  escape  at  the  expense 
of  another.  Never  a  week  passes  over  without  further 
efforts  to  get  money  at  no  matter  what  cost,  and  still 
the  liquidation  has  to^come.  Yesterday,  for  example,  it 
was  said  that  the  Chesapeake  Company  is  going  to 
■create  a  new  mortgage  to  the  tune  of  $25,000,000,  and 
to  pledge  part  of  it  for  an  advance  of  from  $6,000,000 
to  $10,000,000  in  notes,  because  it  could  not  sell  the 
bonds  on  any  terms  at  the  present  time. 

Prices  have  hot  moived  either  in  the  Yankee  or 
the  Canadiani  markets.  They  have,  indeed,  been 
comparatively  steady  for  the  simple  reason  that 
business)  has  been,  w^ell  nigh  impossible.  London 
dribbles  out  a  few  shares  uponi  \^'^all  Street 
most  days,  but  :  could'  not  unload  &ny  large 
quantity  without  breaking- all  .American  markets  to 
pieces.  The  bent,-  therefore,  has  Tjeen;  cjownwards, 
mainly  because  of  the  rising  prices  of  money  in  New 
York.  That  is  getting  dearer  in  .spite  of  the  lavish 
creation  of  bank  notes,  beer  use  of  the  exports  of 
gold  which  have  been  heavy,  and  look  like  continuing. 
Therefore,  speculators  are  desperately  striving  to 
lighten  their  commitments  against  the  approaching  day 
when  money -may  again  cost  them  from  15.  to  25  per 


cent.  If  money  gets  dear  again  in  New  York  it  will 
also  become  dear  in.  Montreal,  and  the  artificial  prices 
still  maintained  for  Canadian,  Pacific  shares  and  Grand 
Trunk  lower  stocks  will  disappear.  "  But  traffic  re- 
ceipts are  fine!  "  "  Oh,  certainly."  Rhodesian  Rail- 
way bonds  have  lost  pounds,  and  Indian  Railway 
stocks  are  weaker. 

Foreign  Railway  stocks  have  been  comparatively 
steady  and  uninteresting,  and  towards  the  end  of  the 
week  there  was  some  show  of  recovery  in  Brazilian 
Railway  stocks.  Argentine  stocks  have  also  stiffened 
up  slightly,  and  a  few  speculators  bought  Mexican,  but 
there  is  no  appreciable  volume  of  business  in  this  direc- 
tion, nothing  worth  analysis.  The  whole  list  is 
depressed,  and  there  is  hardly  a  kick  in  it  as  may  be 
seen  from  our  record  below. 

The  Miscellaneous  Market. 

Industrial  securities  of  all  descriptions  are  under  the 
sway  of  the  same  paralysing  fate,  and  movements  in 
them  in  any  direction  have  little  or  no  interest.  Many 
of  them  want  more  money.  The  Egyptian  group  of 
securities  continues  weak,  as  a  consequence  of  the  un- 
liquidated gambler's  mess  in  Egypt.  The  shares  of 
the  Agricultural  Bank  of  Egypt,  however,  have  been 
asked  after  a  little,  and  on  the  whole  deserve  to  be, 
because  the  business  that  bank  does  has  no  relation 
whatever  toi  the  gam.ble  in  townrsites  which  has 
wrought  such  havoc  amongst  the  dragon-fly  type  of 
financiers  in  Cairo  and  Alexandria.  Brewery  securities 
are  the  reverse  of  firm,  cement  shares  and  electric 
securities  of  various  descriptions  are  still  offered  rather 
than  asked  for.  Hudson's  Bay  shares,  too,  follow  the 
fortunes  of  Canadian  Railway  securities,  and  only 
Gas  stocks  amongst  important  emissions  are  steady, 
while  Insurance  shares  are  left  toi  themselves.  Gas 
stocks  have  l>een.  sustained  by  the  prompt 
action  of  the  companies  in  raising  the  price 
of  gas,  and  some  of  themi  appear  to  be  worth 
buying.  Bank  shares  are^ 'weaker,  especially  those 
of  the  National  of  Egypt.  Motor  company  shares 
continue  to  shrink  in  price.  Liptooi's  ordinary  shares 
are  weak,  and  Underground  Electric  profit-sharing 
notes  have  dropped  tO'  t'3-(-)5,  in  spite  of  the  opening 
of  the  Hampstead  Tube,  which  should  comrnand  much 
traffic.  Insurance  shares  dwindle  by  small  shavings 
with  few  exceptions,  though  two  or  three  show 
fractional  gains  on  thet  week,  and  the  iron,  coal,  and 
steel  group,  as  well  as  shipping,  tea,  and  other  minor 
groups,  bear  the  like  character.  B.  E.  T.  shares  and 
debenture  stocks  have  naturally  given/  way  on.  the 
report,  and  London  General  Omnibus  stock  was  sold 
yesterday  at  64. 

Friday  Evening's  News. 

The  effect  produced  by  the  Egyptian,  troubles  on 
markets  to-day  is  illustrative  of  their  delicate  position 
and  of  the  interdependence  of  bourses.  In  spite  of 
assurances  that  a  powerful  Vienna  bank  a.ssociated 
with  the  Egyptian  one  that  has  stopped  payment  had 
guaranteed  the  deposits,  there  was  a  determination  to 
sell  shown  by  Paris  and  otRer  Continental  markets 
which  met  with  jxxvr  response,  and  prices  were  flat. 
It  seems  also  that  this  Italio-Egyptian  Bank  has  been, 
utilising  large  credits  obtained  on  our  market  from 
various  houses,  and  that  when  the  margins  ran  off  on 
the  securities  pledged  here  against  these  credits  the 
failure  to  find  further  cover  has  been  causing  the 
lenders  on  this  side  to  throw  out  stock.  To  this  source 
is  ascribed  most  of  the  day's  selling  of  National  Bank 
of  Egypt  shares  which  were  driven  down,  to  16,  the 
■price  rallying  tO  only  17  before  the.  dose.  But  the 
market  was  also  oppressed  by  offers  of  Kaffir  sli^res, 
and  disinclined  to  do  business  in  anything.  Realisa- 
tions, in  fact,  continue  to  be  the  order  of  the  day,  and 
the  differences  to  be  paid'  next  weeTc  \vill  generate  fears 
of  further  relapses.  No  important  new  securities  are 
now  outside  the  official  list  excep^t  the  shares  of  the 
Hongkong  Bank  andi  tlie  Chartered  Bank  of  India. 
Tlie  former  of  these  were  quoted  at  36-37,  and  the 
latter  at  about  1,1^  premium.  This  means  alx>ut  18 
premium  for  the  half  Hongkong  Bank  share. 
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THE    WEEK'S    PRICE     MOVEMENTS. 

BRITISH  FUNDS  —Rise  :  Canadian  Govt,  fiuar.  i,  to  101-103, 
do.  1910  I.  to  102-4,  do.  1913  I,  to  103-105.  Fail :  2^  p  c.  Annuities 
and  Acct.  both  i,  to  81-82,  Irish  Land  Stk.  2J  p.c.  J,  to  oji-SjJ, 
do.  Acct.  i,  to  83J-83J,  Local  Loans  Acct.  i,  to  'J3J-944,  (ireek  i, 
to  85-87,  Transvaal  Acct.  i,  to  92-93,  Bk.  England  2,  to  255-260. 
Bk.  Ireland  8,  to  304-310,  India  3J  p.c.  Acct.  |,  to  97J-97J,  do.  3 
p.c.  Acct.  J,  to  85-85^. 

CORPORATION  STOCKS.— Rise :  Metropolitan  Cons.  3^  p.c.  }, 
to  984-994,  Bristol  3i  p.c.  Db.  j,  to  96-99.  Fall :  L.C.C.  3  p  c. 
Acct.  j,  to  854-86J,  do.  3J  p,c  i,  to  c)(:>\.r)()'i,  do  Acct.  |,  to  9f>4-97, 
Bristol  3  p,c.  I,  to  8O-89,  Nottingham  Irred.  J,  to  85-88,  do.  Red.  i, 
to  87-89. 

COLONIAL  GOVT.  SECURITIES.— Rise  :  Canada  1910  i}.  to 
102-104,  Cape  1917  J,  to  101-102,  Natal  192O  2,  to  105-107,  Quebec 
1888  1,  to  102-104,  St.  Lucia  I,  to  100-102,  S.  Australia  1929  i,  to 
102-104,  Victoria  Rly.  Ln.  4,  to  101J-1024,  Cape  1882  4,  to  101-102, 
Grenada  2,  to  100-102,  Hongkong  j,  to  99-100,  Natal  4  p.c.  1927  i, 
to  105-107,  do.  1937  I.  to  106-108,  N,  S.  Wales  1924  J,  to  loo-ioi, 
■Queensland  4  p.c.  Ins.  j,  to  looj-ioiii  S.  Australian  1882  Lns.  1, 
to  1014-102J,  Victoria  1884  i,  to  101-103,  do.  1885  i,  to  1014-1024, 
do.  4  p.c.  191 1  4,  to  1004-1014.  Wslrn.  Australia  35  1915  and  1920 
both  J,  to  96^  974.     Fall:  Canada  3  p.c.  Reg.  4,  to  95-96. 

COLONIAL  AND  FOREIGN  CORP.  STOCKS.-Rise  :  B.  Ayres 
(City)  I,  to  88-91,  Mexico  (City)  4,  to  loo-ioi,  St.  Kikla  i,  to  103- 
105.  Fall:  Copenhagen  1898  i,  to  87-90,  do.  1887  i,  to  85-89, 
Cordoba  Lon.  Com.  1887  and  1889  both  2,  to  31-35,  jiabannesburg 
1,1089-91,  Montreal  Perm  Deb.  i4,  to  80-83,  Rio  de  Janeiro 
(Federal)  1,  to  87-89,  Tokyo  Scrip  j,  to  lOO-ioi,  Wellington  Har- 
bour Brd.  I,  to  98-100. 

FOREIGN  STOCKS  (Boniis).— Rise :  Argentine  1887  4,  to  994- 
100*,  Uruguay  i8y6  4.  to  934-944.  Italian  5  p.c.  J,  to  102J-1034. 
Fall:  Argentine  1897,  1898,  1899, and  igoo.all  1,10  814-824, Brazilian 
1883  I,  to  81-83,  do.  1879  I,  to  82-84, do.  1888  I,  to84-80,  do.  W.  of 
Minas  Rly.  i,  to  93-94,  do.  1895  4,  to  944-95^.  do.  1903,  4  10944-954, 
do.  5  p.c.  Stlg.  Bonds  4i  to  98-99,  B.  />ires  Bds.  i.  10584-594, 
Bulgarian  1892  4.  to  102-103,  Chilian  1885  4.  to  90-92,  do.  1887  j, 
to  90-92,  Chinese  19C5  4.  to  1044-1054,  do.  1895  4.  to  1044-1054,  do. 
Imp.  RIys.  4.  to  101-102,  do.  Scrip  \,  to  101-102,  Colombian  4.  to 
to  414-42J,  Greek  1884  4,  to  50-51,  do.  i88g  j,  to  38J-394,  Guate- 
mala I,  to  27-29,  Honduras  1867  i,  to  8^-9^,  do.  1870  i,  to  8J-9}, 
Japan  4  p.c.  Stlg.  4,  to  864-87,  do.  Eng.  Scrip  fully  pd.  J,  to  994- 
100,  Nicaragua  Rlys.  2,  to  74-76,  Paraguay  1886  and  1886-96  both  4, 
to  48-49,  Russian  1822  24,  to  90-95,  do.  1867-9  2,  to  73-75,  do.  1889 
No.  2,  4.  to  73-74,  do.  1891  I,  to  72-75,  do.  34  p.c.  14,  to  64-67,  do. 
(Dvnsl.  and  Vtbst.)  i,  to  70-73,  do.  1906  3J,  to  81^-83},  San  Paulo 
5  p.c.  Exchequer  4.  to  91-93,  Swedish  1894  '^-  to  8487,  Uruguay 
34  p.c.  2j,  to  66-67,  French  1,  to  93-95,  German  Imp.  4.  to  814-824, 
Prussian  Stlg.  i,  to  81-83. 

HOME  RAILWAYS.-Ordinary— Rise:  Glasgow  and  S.-W. 
Pref.  4,  to  604-614,  Gt.  Sthrn.  and  West.  2,  to  83-85.  Hull  and 
Barnsley  |,  to  47J-48J,  Vale  of  Glam.  3,  to  98- 103.  Fall:  Barry 
Def.  I,  to  89-92,  Caledonian  Pref.  |,  to  69J-70.  Glasgow  and  S.-W. 
Def.  4.  to  31-32,  Gt.  Nthn.  and  City  i,  to  2-24,  Highland  i,  to  40- 
43,  S. -Western  Pref.  i,  to  99-101,  Plymouth  &c.  1,  to  82-85. 

Debentures.— Fall:  Forth  Bridge  i,  to  112-114, Gt.  Eastern  i,  to 
110-112,  Gt.  Western  4J  p.c.  i,  to  120-123,  Highland  4  p.c.  i,  to 
111-113,  Hull  and  Barnsley  2nd  i,  to  106-109,  N. -Western  i.  to  88- 
90.  Chatham  Arbitn.  4,  to  118-121,  N.  British  i,  to  84-86. 

Guaranteed.— Fall:  Forth  Bridge  14,  to  112-114.  Gt.  Eastern 
■Consold  1,  to  110-112,  District  4  p.c.  14.  to  102-107,  N.  Staffs.  4.  to 
26-27,  Gt.  Eastern  44  p.c.  4.  to  121-124. 

Preference.— Fall :  Gt.  Central  1872  i,  to  125-128,  do.  1894  i,to 
56.60,  Gt  Eastern  4  p.c.  i,  to  107-109,  S. -Western  1881  i,  to  iii- 
113,  Brighton  2nd  i,  to  128-131,  District  5  p.c.  64,  to  25-35,  N. 
British  44  p.c.  (Edin.  and  Glas.)  i,  to  117-120,  do.  1875  1,  to  116- 
lig,  do.  Cons.  1,  to  116-119,  N.  London  1866  i,  to  112-120. 

INDIAN  RAILWAYS.— Rise  :  Bengal  Nagpur  i,  to  103-106, 
Bombay  Baroda  i,  to  96-100.  Fall:  Assam-Bengal  i,  to  82-85, 
Bengal  N.-W.  Pref.  1,  to  89-92,  Bengal  Dooars  Ord.  i,  to  88-91, 
do.  Prefce.  i,  to  96-99,  E.  Indian  "B  "  j,  to  24J-25J,  do.  Def.  Ann. 
Cap.  I,  to  111-114,  do.  New  Deb.  i.  1083-85,  Estrn.  Bengal  "B" 
4,  to  24-25,  Madras  5  p.c.    1,  to  110-113,  Scinde  Punjab  "B"  J,  to 

23J-24J. 

COLONIAL  RAILWAYS.— Fall :  Beira  44  p.c.  Debs.  2,  to  38-43. 
■do.  Inc.  Deb.  i,  to  9-14,  Mashonaland  ist  Mori.  2,  to  75-80,  do. 
Guar.  2,  to  S4-87,  Rhcxlesia  5  p.c.  3,  to  77-81,  do.  4  p.c.  i  j,  to  68-72. 

AMERICAN  RAILWAYS.- Fall:  Atchison  Pref.  4,  to  954  064. 
'Chic.  Gt.  W.  Com.  1,  to  lo-ii,  do.  "B"  i,  to  15-17,  Erie  1st 
Prel.  I,  to  564-574,  Gt.  Nthrn.  (U.S.A  )  2,  to  129-131.  Mexican  4, 
to  20-21,  Miss,  and  Texas  Pref  •■  'o  64-66,  Natl,  of  Mex.  4  p.c.  i, 
to  49-51,  do  5  p.c.  I,  to  19-21,  Nthro.  Pac.  2,  to  125-129,  Wabash 
Prel.  4,  to  234-244. 

Bonds  (Gold).—  Rise  :  Erie  Gen.  Lien  i,  to  82-84,  Mexican  Centl. 
Con.  Mort.  i,  to  83-85.  Nthrn.  Pac.  Gt.  Nthrn.  Jt.  Line  i,  to  95-97, 
Sthin.  Pac.  R.R.  4,  to  90-92,  U.  I'ac.  i,  to  102-104.  Fail:  Alle- 
ghany V.  Gen.  Mort.  1,  to  100-104,  Norfolk  and  Wstrn.  isl  Lien  2, 
to  93-98,  Nlhrn.  Pac.  Prior  Lien  i,  to  102-104,  St.  Louis  Bridge  2J, 
to  128-132. 

Bonds  (Sterlintf).— Rise  :  Alabama  Gt.  S.  4, 10104-106. 

FOREIGN  RA1LWAYS.-Rlse:  Alcoy  and  Gandia  Debs.  1 ,  to 
29-31.  B.  Ayres  Western  Ord.  Shares  J.  to  iii-iij.  Cent.  Uruguay 
Deb.  Stk.  I,  to  131-133.  Cordova  and  N.-w.  Debs,  3,  1032-34, 
Enlre  Rios  1st  Prelce.  i,  to  90-92,  Mex.  Southern  2nd  Deb.  Stk.  i, 
to  87-S9,  Nitrate  Defd.  1,  to  2-24,  Ottoman  (Aidin)  isi  Deb.  Slk.  1, 
to  91-93,  Royal  Sardinian  Prefce.  *,  to  mJ-isJ.  Fall :  Antofagasta 
Defd  j,  to  133-136,  Arg.  G.  WeslPretd  2,  to  n6-ii8,  do.  ist  Deb. 
Slk.  I,  to  102-104,  Arg.  N.-East  Prefd.  1,  to  38-40,  Arg.  Trans.  "  B  " 
Deb.  Stk.  1,  to  61-63,  Arica  and  Tacna  \,  to  4-4*,  Bahia  Blanca 
■and  N.-W.  ist  Deb.  Stk.  1,  to  97-99,  B.  A.  and  Pacinc  2nd  I'relce.  i. 


10  99-101,  Cartagena  (Colombia)  Deb.  iV  to  69-71.  Cent.  Unncoay 
Eastrn.  Extens.  i,  to  6|-7},  Colombian  Nat.  2nd  Deb.  I,  to  68-70. 
Cordoba  and  Kosario  2nd  I'refce.  1  to  35-37,  Cordoba  Cent.  N.-W. 
Arg,  Extens  Deb.  1,  to  82-84.  Costa  Rica  Ord.  i,  10264  274.  Egyp- 
tian Delta  Prefce.  f .  to  84-9,  do.  Bearer  Warrants  f ,  to  8i-'4.  Enlre 
RiosOrd.  2,  to  36-38,  do.  2nd  Prefce.  i.  to  60-^,2.  Guayaquil  and 
Quito  (Rly.)  Bds.  6,  to  35-37,  Inleroceanic  2nd  Deb.  3,  1096-98, 
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r        -  •  H)    .. 

i  ..lv(3p.c.).. 

W.-ii^T  Itoard 

NjII'.,  fi  (jj  p.c.) 

U:  :  ily  3) 

Trans.  '      i  I'.c). . 

India  3j  i>  c.  Sf-k,  rod.  1931 
Do.  3  p.c.  Sick.  red.  1948 
Do.  34  p.c.  Sick.  red.  1926 
Do.  34  p.c.  Rupee  Paper 

ArfCcnline  4  p.c.  Reiclaiioo 
Hraxil  4  p.c.  Kly     Guarantaes 
Chilian  44  P'C.  1886 
Chinese  3  px.  1896,  Gold 
Do.     4i  p.c.  1898,  Gold 
Cuba  3  p.c.  1904  . .         .. 
Kiiypt  Onihed  4  p.c. 
Hungarian  4  p.c.  l88f    .. 
Japan  3  p.c.  1901-] 


apan  3  p.c. 
Do.  6  p.c. 


SJ 


Do.  4i  p.c.  (2nd  series) 

Do.  4  p.c.  1903.. 
Mexican  3  p.c.  1890        ,, 
PorluKuese  3  p.c  New  .. 
KiiH»ian4  p.c.  18% 
.Spanish  4  p.c.  (Scaled)  . . 
Turks  4  p.c.  Unified 

BrlKhton  Ordy.  tsi  P  c.) 

Do.      Dtf.  (sp.c.)    .. 
Caledonian  Ordy.  (3J  p.c.) 
Do.        Def.  (I  p.c.).. 
Central  London  (4  p.c). , 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary 
City  and  South  I-ondon  (34  p.c.) 
Funiess  (iji  p.c.)  .. 
Great  Central  Pref,        ., 

Do.  Def. 

Great  Eastern  (3)  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do  Del.  (i{)  .. 
Great  Western  (5I  p.c). . 
I-anc  and  Yorks.  (4]  p.c) 
Metropolitan  't)  . .  ,. 
Metropolitan  District  .. 
Midland  Pref.  (it  px.)  .. 
Do.  Def.  (Jjp.c.)  .. 
North  British  Pref.  (j  p.c, 

Do.         Def.  II  p.c.) 
North- Eastern  m  p.c.) . . 
Nortb-Wetterii  (£|  p  c.) 
Souib-Eaatani  Ord  (li  p.c) 

Do.  Def.       . , 

Soutfa-Wetiera  Ord.  (3f  px.) 

Do.  Def,  (1]  p.c.) 

Atchison  Shares  (4) 
Baltiuwre  &  Ohio  (New)  (}) 
Chesapeake  &  Ohio  (1) , . 
Chic.  Mil.  &  St.  Paul  (7 
Denver  Shares     , . 
Do,     Prefd.  (5),. 
Erie   Shares 
Illinois  Central  (7) 
Louisville  &  Nashvllie  (6) 
Missouri  and  Texas       . . 
New  York  Central  (3)    ,. 
Norfolk  and  Western  (41 
Ontario  Shares  (a)  .« 

Pennsylvania  (7)  ,.        .. 
.  ReadiUK  Shares  (i4) 
'Southern  Pacific (]4)      .. 

Southern 

Union  Pacific  (8 

Wabash 

Canadian  Pacific  (6) 
Grand  Trunk  Cons,  Sik, 
Do,  3rd  Pref, ')) 


Arcentine  Gi,  West.  (6) 
B,  Ay.  Gt.  Southern  Ord.  (7) 
B.  A.  and  Pacific  Ord,  (7) 
B,  Ay,  and  Koaarto  Ord,  (6) 

Do,  do,      DefaiTwi  (« 

B.  Ay.  WesMm  Ord,  (7) 
Central  Uruguay  Ui)     , . 
Cordoba  Central  Dels.  (4)  (C«a. 
Nth-Sac) 

Do.  luconie  Deb,  Stk.  (Jt) 
Cuban  Ceuual     . . 
Leopoldlna  (4)     . . 
Mexican  Ord.  Stk. 

Do.     istPrel,  (81 

Do,    and  Pref.  ijji)     .. 
M:cate  Ord.  (8)    ,, 
San  Paulu  Brasillan  (i»           .  .1 
United  of  Havana  Otd.  S(k,(7lr 
Coats  J,  and  P,  (■})        ..        .,]         7A 
Do,  PreCtao) 480 


3 


ii 


6s 


La  Goaira  and  Caracas  i,  to  5-34.  Mex.  Soulbem  Ord.  1,  to  54-36. 

Moscow-Windau  Bds.  1,  to  73-77.  Ottoman  {.\  '    4.  t*  I9t- 

204,  Puerto  Cabello  ist  Charge  Bods.  lo),  to  la  Char^ 

5,  10  50-55,  Salvador  5  p.c.  Deb,  i,  1080-82.  b«-v,j.»"  ^^atral  Deb. 
blk.  I,  10  97-99.  Taltal  i,  10  6-64.  tniguay  Nlhrn,  Deb.  Slk.  i,  10 
60-62. 
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BANKS.— Rise:  Lon.  and  Prov.  i,  to  21-21^.  Fall:  Anglo- 
Egypt.  J,  to  I2?-I3j,  Brit.  W.  Africa  J,  to  5^-51,  Bk.  of  Egypt,  i.  to 
32  33,  Colonial  J,  to  5-5J.  Land  of  Egypt  i,  to  64-7,  Lon.  and  City 
I  to  Sgi-goJ,  Lon.  Joint  Stock  ^,  to  31^-32^,  Natal  "  B  "  Shares 
i,  to  3i-4i,  Nat.  of  Egypt  2J,  to  lyi-iSJ,  Nat.  Prov.  of  Eng.  (/loj 
pd  )  J,  to  3S-30,  Union  of  Lon.  J,  to  34-35. 

BREWERIES.— Rise  :  Bass  Pref.  Stk.  i,  to  104-107,  do.  4A  p.c. 
Deb.  Stk.  I,  to  105-108,  Benskin's  Watford  ist  Deb.  Stk.  i,  to  61- 
64,  City  of  Lon.  4  p.c.  Deb  Stk.  i,  1085-88,  Colchester  Deb.  Stk.  i, 
to  63-68,  New  London  ist  Deb.  i,  to  69-72,  Northampton  Ord.  J, 
to  gi-ioj.  Fall  :  Allsopp  Pref.  Stk.  i,  to  18-21,  do.  4^  p.c.  Deb. 
Sik.  2,  to  80-83,  do.  4  p.c.  Deb.  Stk.  i,  to  47-51,  Barclay  Perkin's 
Deb.  Stk.  I,  1078-81,  Bieckert's  Ord.  Stk.  15J,  to  247-257,  do.  New 
Shares  i,  to  17-18,  Brandon's  Putney  ist  iieb.  Stk.  i,  to  85-87, 
Bristol  (Georges)  Ord.  i,  to  20-22,  Guinness  Pref.  2,  to  151-156, 
Hoare  "A"  Pref.  J,  to  if-2j,  Hodgson's  Kingston  J,  to  7J-7J, 
Huggins  Ord.  i,  to  i-ij,  do.  Pref.  J,  to  2J-3J,  Ind,  Coope  "  B  " 
Pref.  J,  to  |-i,  Frank  Jones  Pref.  J,  to  3S-4J,  do.  Debs.  2,  to  6772, 
Lion  New  Ord  J,  to  2^-3,  Lovibond  Pref.  j,  to  6J-6i,  Nortiiampton 
1st  Deb  Stk.  i,"to  I02"-I04,  Whitbread  "  B  "  Deb.  Stk.  2,  to  69-72. 
C&NALS  AND  DOCKS  —Rite :  India  Docks  Pfd.  Ordy.  Stk.  i^, 
to  89-91,  do.  Defd.  i,  to  51-53.  do.  "  B  "  Deb.  Sik.  i,  to  77-80,  do. 
"  C  "  Deb.  Stk.  i,  to  76-79.  Fall :  Grand  [unction  Canal,  original 
Shrs.  I,  to  105-107,  Suez  Canal  i,  to  176-181. 

COHHERCIAL,  INDUSTRIAL.— Rise :  Aerated  Bread  J,  to 
6|-6|,  Asbestos  and  Asbestic  J,  to  g-J,  Ash  (C.)  -^g,  to  ii's-i^g-, 
Baltic  ist  Mort.  i,  to  ico.  102,  Brit.  Aluminium  7  p.c.  Pref.  |,  to 
5i-5j.  Brit.  Oil  and  Cake  Ord.  g.  to  29-32-31-32,  do.  Pref.  1-32, 
1029-32 — 31-32,  California  Oil  Ord.  g,  to  5I-6J,  Clay  and  Bock 
Pref.  I,  to  11-13,  Crossley  (J.)  Ord.  j,  to  2-2^,  Eng.  and  Aus. 
Copper  -'s,  to  ^-^,  Eng.  Sewing  Cotton  Deb.  J,  to  98-100,  Havana 
Cigar  Pref.  i.  to  9J-10,  do.  Deb.  i,  to  95-100,  Lagunas  Nitrate 
i,  to  3i-3i.  Lipton  Deb.  i,  to  94-98,  Lon.  Nitrate  I,  to  SJ-gJ, 
Mazawatiee  Pref.  J,  to  3^-4,  Neuchatel  Asphalte  Pref.  J,  to 
g|-io|,  New  Tamarugal  Nitrate  Ord.  1-32,  to  H-i,  Paquin 
Ord.  is,  to  2jl-2g,  Ridgways  J,  to  4l-5i,  Ridley,  Whitley  J,  to 
3-4,  Rio  City  Imp.  1878  i,  to  g8-ioi.  Riverside  Orange  J,  to  6-7, 
Rosario  Nitrate  i,  to  6-6J,  Salt  Union  Deb.  i^,  to  87-90,  San 
Donato  Nitrate  J,  to  7-7J,  San  Sebastien  Nitrate  J,  to  2§-2j, 
Schweppes  "A  "  Deb.  i,  to  96-100,  Weldon's  Ord.  ^,  to  i-h-i  h- 
Fall:  Artizans',  Labourers'  Dwellings  Ord.  2J,  to  S8-92,  Assoc. 
Portland  Cement  Pref.  i,  to  T^-T?i.  Aux  Classes Laborieuses  Ord. 
1-32,  to  -fi-^,  Baltic  "C"  I,  to  104-106,  Bell's  Asbestos  ^, 
to  ij-ij,  BiDi  Eybat  Petrol  Ord.  J,  toJ-|,  Boake  (A.)  Roberts 
J,  to  gj-ioi.  Calico  Print.  Assoc.  Ord.  1-32,  to  21-32—23-32, 
do.  Prefce.  1-32,  to  25-32 — 27-32,  do.  Mt.  Deb.  i,  to  94-96, 
Chinese  Engin.  Deb.  1-32,  to  2  11-32—21*,  City  and  W.-End 
Property  J,  to  4^-41,  City  of  Santos  Imp.  Ord.  J,  to  lo-ioj. 
City  Offices  3  p.c.  Deb.  3,  to  57-60,  Daimler  Ord.  |,  to  44-4J,  do. 
Pf.  J,  to  4J-4},  Dalgety  Shts.  \,  to  5j-6|,  Darracq  Ord.  i,  to  2i- 
2?,  Dunlop  Tyre  Def.  1-32,  to  25-32— 27-32,  Electric  Construction 
Ord.  3-32,  to  J-g,  do.  Pref.  J,  to  ij-ij.  Federal  Supply  and  Cold 
Storage  Vsi  'o  7-32 — 9-32,  Fine  Cotion  Spinners  Ord.  ^,  to  ih-i-^. 
Gen!.  Electric  Pf.  J,  to  8J-8|,  Gordon  Hotels  Ord.  |,  to  45-5A, 
Harrods  Ord.  ■^,  to  4^-41^,  do.  Founders'  Shrs.  J,  to  6i-6j, 
Huraber  1-32,  to  i|-i|f ,  Imp.  Russian  Cotton  Ord.  j,  to  J-g,  Impr. 
Wood  Pavement  i,  to  g^-ioj,  IngersoU  Rand  Com.  5,  to  55-65, 
Internatl.TeaStrs.  i,t05i-5j,  Jay'sOrd.  t-32,101  11-32  — i  15-32,  La 
Guaira  Harbr.  2nd  Mt.  2J,  to  14-18,  Linotype  "  A  "  Deb.  2J,  ic  68-72, 
Lipton  Ord.  1-32,  to  i  3-32 — i  5-32,  Maypole  Dairy  Pid.  20  p.c. 
■^,  to  2J-3S,  Metro.  Asso.  for  Impg.  Dwellings  Ord.  lo,  to  75-80, 
Natl.  Explosives  Ord.  ^,  to  o-oj,  do.  Pf.  ^,  to  o-oj.  New  Colonl. 
Db.  2j,  to  75-80,  Pan  de  Azucar  i.  to  8j-g,  Peebles  (A.  M.)  Ord.  i, 
to  1-2,  do.  Pf.  j,  to  3J-4J,  Premier  Cycle  Pf.  1-32,  to  15-32  —  17-32, 
Roberts  (J.  R.)  Strs.  Db.  5,  to  6o-70,Rover  1-32,  lo  i  15-32 — i  17-32, 
Schultze  Gunpowder  Pf.  |,  to  i-ij,  Spicer  Bros.  *,  to  8-9,  Spiers 
and  Pond  "  B  "  Mt.  i,  to  70-74,  Tower  Tea  Pf.  |,  to  3I-3I, 
Underground  Elec.  Rys.  Notes  3J,  to  63-67,  U.  Lankat  Plantations 
4.  to  4-4J. 

ELECTRIC  LIGHTING  AND  POWER.— Rise  :  Mexican  Light 
and  Power  Cap.  i,  to  47-49,  River  Plate"  Ord.  1-32,  to  g-J,  do. 
Pref.  ^,  to  J-i.  Fall :  Bournemouth  and  Poole  2nd  Pref.  J,  to  10- 
lo^,  Brompton  and  Ken.  Ord.  i,  to  7J-8J,  Charing  Cross  W.  E. 
and  City  Ord.  J,  to  34,  Edmundson's  Ord.  i,  to  J-i. 

FINANCIAL  LAND.— Rise:  Calgary  and  Edmonton  J,  to  i|- 
ij,  Canada  i^,  to  35-3g,  Natl.  Mortgage  of  New  Zealand  j,  to  2^- 
2j.  Fall  :  Argentine  Invest.  Prefce.  |,  to  38-3i,  do.  Inc.  Stk.  i,  to 
66-68,  Argentine  Sthrn.  J,  to  3j-4i,  Car  Trust  Realisation  Inc. 
Bds.  3,  to  19-24,  Egyptian  Estates  Ord.  J,  to  J-i,  Hudson's  Bay  i, 
to  88-go,  Land  and  Mort.  of  Egypt  Ord.  j,  to  3^-4,  Mortgage  and 
Deb.  Co.  Prefce.  J,  to  9-9J,  Natal  Land  Ord  J,  to  5J-5J,  Peru  Corp. 
Prefce.  i,  to  40I-41J  do.  Debs.  J,  to  101-102,  Pt.  Madryn  J,  to  3S- 
4J,  Santa  Fe  Ord.  ^,  to  i|-i  J,  U.  (L.')  Fonciere  d'Egypte  Ord.  J, 
to  4i-4j. 

FINANCIAL  TRUSTS. -Rise:  Industrial  and  Gen.  Prefce.  i,to 
105-107,  Mei-chants'  Deb.  i,  to  102-104,  Mexican  Cent.  Securities 
"  B  "  Debs.  I,  to  77-79.  Fall :  Atlas  Debs.  4,  to  88-91,  Cent.  Bahia 
I,  to  76-78,  Globe  Telegraph  Ord.  J,  to  ioJ-ii|,  do.  Pref.  -j,  to  133- 
14J,  Mackay  Cos.  Common  3,  to  68-70,  do.  Prelce.  i^,  to  67-70,  Mer- 
cantile Invest.  Def.  1,1089-91,  Municipal  "C"  Deb.  i.to  96-99. 
GAS.— Rise:  B.  Ayres  (New)  2nd  Nos.  2J.  to  loj-iii.  Gas  Light 
Ord.  ij,  to  92-93,  do  4  p.c.  Pref.  i,  to  102-105,  San  Paulo  Debs,  i, 
to  49-51  Fall:  British  Gas  Light  i,  to  41-43,  Commercial  Deb.  i, 
to  81-83,  European  ist  Nos.  i,  to  23-24,  (lo.  2ad  Nos.  J,  to  17^-184, 
S.  Metropolitan  Ord.  i,  to  120-122,  S.  Suburban  Ord.  ij,  to 
H7-121. 

INSURANCE —Rise:  British  Law  Fire  ist  Nos.  J,  to  3J-4,  Gen. 
Accident  i.  to  2^-3,  Lon.  Guar,  and  Accident  J,  to  23J-24,  Marine 
4.  'o  374"384-  ^*H  •  Lon.  and  Lancashire  Fire  i,  to  22-23,  Lon. 
Assurance  4,  to  46^-47^,  Merchants'  Marine  J,  to  2j-3i,  N.  British 


and  Mercantile  i,   to  38J-394,  Scottish    U.    and  Nat.  "B"  J,  to- 

I2i-I2J. 

IRON,  COAL,  AND  STEEL.— Rise :  Armstrong,  Whitworth 
1st  Mt.  Debs.  I,  to  101-103,  Guest,  Keen  Pref.  k-  to  5j-6i,  Haw- 
thorn, Leslie  Deb.  Stk.  2,  to  97-100,  Shelton  Iron  2nd  Debs,  i,  to 
95-99,  Stewarts  and  Lloyds  Ordy.  i,  to  18-19,  United  Collieries 
Debs.  2,  to  64  66.  Fall :  Armstrong,  Whitworth  Ord.  1-32,  to 
2  27-32—2  31-32,  Brown  (J.)  Ord.  (15s.  pd.)  ^,  to  li-ii.do.do.  (/i 
pd.)  •^,  to  I  !-i|,  Cammell,  Laird  Pref.  i,  to  4J-5B.  Dormac,  Long 
2nd  Deb.  Stk.  ^,  to  ^-^,  Dunlop  (J.)  Ord.  1-32,  to  ^-i.  do, 
Pref.  1-32,  to  31-32-1  1-32,  Fairfield  Shipbldg.  Pref.  J,  to  ii-nj. 
Harvey  Steel  1-32, 1025-32-27-32,  Measures  Bros.  Ord.  is,  to  ^-ft, 
Normanby  Ironworks  Ord.  ^,  to  g-J.  Pease  and  Partners  Ord.  i, 
to  i2S-i3jxd,  do.  Def.  I,  to  gj-iojxd,  South  Durham  Steel  Ord. 
1-32,  to  li-ifg,  U.  States  Steel  Common  J,  to  33g-33jxd,  do.  Skg. 
Fd.  G.  Bds.  I.  to  97-gg,  Vickers  Ord.  ^,  to  2i-2|,  do.  Preld.  Stk. 
I,  to  11^-116,  Weardale  Steel  Pref.  Ord.  1-32,  to  29-32-31-32. 

SHIPPING.- Rise:  Shell  Transport  Pref.  Vs.  to  gi-ioi.  Fall : 
Cunard  (/20  pd.)  J,  to  14-14^,  Levland  (F.)  Pref.  J,  to  4^-4?. 

TEA,  COFFEE,  AND  RUBBER.— Rise  :  Anglo-Ceylon  Debs. 
I,  to  99- 10 1,  Darjeeling  Conoid,  i,  to  S-8A.  Fall:  Anglo- Ceylon 
Cons.  I,  to  123-128,  British  Indian  \,  to  "3-3J,  Consol.  Tea  and 
Lands  Ord.  i,  to  4J-5,  do.  ist  Pref.  J,  to  8-9,  do.  2nd  Pref.  i,  to 
11J-12J,  Dumont  Coffee  Pref.  i,  to  67,  do.  Debs,  i,  to  96-97, 
Lebong  i,  to  loj-ii. 

TELEGRAPHS  AND  TELEPHONES.-Fall :  Anglo-American 
Def.  Ord.  h,  to  igj-igj.  Eastern  Telegraph  Ord.  i,  to  136-141. 

TRAMWAYS  AND  OMNIBUS- Rise :  Brisbane  Elec.  it.  to. 
2J|-3^  British  Elec.  Traction  5  p.c.  Deb.  Stk.  i,  to  102-105, 
Montreal  Street  Rail  Debs,  i,  to  103-105.  Fall:  Anglo-Argentine 
Pref.  ^,  to  5U-5il.  British  Elec.  Traction  Ord.  J,  to  2^-2^,  do. 
Pref.  ^,  to  6g-7j,  do.  2nd  Deb.  Stk.  i,  to  78-81,  B.  Ayres  and 
BelgranoOrd.  ^,  to  3T«-3fii,  B.  Ayres  Deb.  Stk.  2,  to  95-100, 
Calcutta  Tramways  J,  to  ^i-^'i.  Lisbon  Elec.  Ord.  ,V.  to  ij-ig, 
L.G.O.  Ord.  3,  to  64-69,  Provincial  Trams  Ord.  i,  to  4I-5J,  Star 
Omnibus  Pref.  J,  to  4-1. 

WATERWORKS.— R^se  :  Tarapaca  J,  to  loj-ii. 


Company  Reports  and  Balance  Sheets. 

',*  The  Editors  wil'  be  much  obliged  to  Secretaries  o)  Joint  Stack 
Companies  if  they  would  kindly  Jorward  copies  of  Reports  ar.d 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  Prompt 
notice  in  these  columns. 

Madras  Railway  Compa.nv. 

Gross   receipts   for   the   half-year    ended    December    31     were 
j/,30,080  higher  at  ;{[66i,769,  but  working  expenses  again  showed 
a  much  larger  increase  of  /^ 78,990  at  _£448,8g3,  and  the  ratio  of 
expenditure  to  receipts  rose  from   58.56   per  cent,   to  67.83.     A 
general  improvement  took  place  in  passenger  traffic  ajl  over  the 
line,  except  on  the  Bangalore  branch,  where   it  was  still  ham- 
pered  by  plague,   and   on  the  West  Coast   where    cholera    was 
prevalent.      The  number  carried,   exclusive     of    season   tickets, 
troops  and  police,  was  250,430  up  at  4,240,494,  practically  all  of 
this  being  in  third-class  passengers,  and  receipts  from  this  source, 
with  ;£i,532  more  from  parcels,  were  ;^i3,629  better.      In  goods 
traffic  tliere  were  increases  of  ;^6.424   in  provisions,  ;^2,823   in 
sugar  and  from  ;f  1,500  to  ^^2,300  in   dyes  and  tans,   hides  and 
skins,  metals,  oils,  and  salt,  while  raw  cotton  fell  off  by  ;f 3,881, 
fruits  and  vegetables  by  ^'4,465  and  grain  and  pulse  by  ;C7,i59- 
The  total    increase,   including    railway    material    and     revenue 
stores,  in  weight  carried  was  35,298  tons  at  802,603  tons,  and  in 
revenue  ^^17,550  at  ^412,263.     The  decrease  in  cotton  is  ascribed 
to  the  partial  failure  of  crop  at  some  of  the  stations  on  this  and 
the  Southern  Mahratta  Railway,  while  in  fruits  and  vegetables 
the  falling  off  was  due  to  the  failure  of  the  plantain  crop  and  in 
grain  and  pulse  to  the  general  scarcity  and  failure  of  the  raggy 
crop.     Kx]>enditure  on  the  combined  undertaking,  on   mainten- 
ance of  way,  works    and    stations    increased    by  Rs.  5,75,069  to 
Rs.  13,63,077,  of  which  Ks.  3,96,734  was  on  bridge  repairs,  and 
was  owing  to  a  large  number  of  the  girders  for  bridge  strength- 
ening having  arrived  and  been  charged  off.     The  share   of  the 
Madras  Railway  proper  in  these  charges  was  ;f  149,672  against 
;£io2,i29,  giving  a  cost  per  mile  of  ^^^143  or  ;f  22  more.     Locomo- 
tive expenses  took  an   extra   Rs.  3,77,321,   including  Rs.  175,641 
spent  on  the  renewal  of  three  engines  compared  with  one  a  year 
ago,   and  of  this  the    Madras    Railway's    share    wa6    ;f  152,253 
against     ;^i24,672.      Carriage    and    wagon    expenses     required 
Rs.    1,39,592  less,   a  decrease  of   Rs.   2,05,056  due  to   a   smaller 
number  of  goods  vehicles  having  been  repaired  being   partially- 
offset  by  an  increase  of  Rs.  1,20,348  in  the  outlay  on  coaching 
vehicles,   while  unclassified   expenditure  was  Rs.  61,483  lower, 
chiefly  in  loss  by  exchange.     Of  the  expenditure  under  this  head 
the  Madras  company's  proportion  was  £46,2^2  against  ^53,186. 
Traffic  expenses  rose  by  Rs.  63,195  to  Rs.  8,54,248  and  general 
charges  by  ;f  1,553,  the  Madras  Company's  shares  being  ,^51,877 
and   j^32,88i,   or   increases   of  /5,,597    and   ^^2,288   respectively. 
Nett   earnings   were  ;^2i 2,876   compared    with    ;A26i,786,    or,    at 
IS.   lod.  pef  rupee,  Rs.  23,22,281,  and  with  interest  received,  less 
Ks.  2,434  recovered  in  excess  for  half-year  to  June  30,  1906,  the 
total   receipts  were   Rs.    23,41,998,    but   guaranteed    interest,   re- 
payable  to   the    Secretary   of   State   for   the    half-year    with   the 
interest   on    capital   expended    on    Arcot    Kanipeh    branch   took 
Ks.  30,82,331  leaving  a  debit  of  Rs.  7,40,332.     In  April  last  the 
company  received  notice  from  the  Secretary  of  State  of  his  inten- 
tiori   to   purchase  the  line  under  the   power   conferred   on   him 
under  the   contracts,  and  in  the  following  month  the  directors 
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were  advised  that  the  Government  had  decided  that  it  was  not 
advisable  to  continue  the  Madras  Railway  as  a  separate  system. 
He  therefore  proposed  to  transfer  a  considerable  portion  of  the 
lines  to  the  Southern  Mahratta  Company,  and  had  included  in 
the  arrangements  for  that  company's  acceptance  a  provision  giv- 
ing him  the  right  of  calling  on  the  reconstituted  Southern  Mah- 
ratta Company  to  issue  fully  paid  capital  stock  to  an  amount 
of  j^i,5oo,(xx>  for  distribution  amongst  the  shareholders  of  the 
Madras  Company.  The  directors  object  to  these  proposals  for 
vaiious  reasons,  which  are  fully  set  forth  in  a  strong  protest 
addressed  to  the  Secretary  of  State,  which  they  print  as  an 
appendix  to  their  report.  They  have  also  had  some  correspond- 
ence on  the  subject  of  the  method  the  Government  proposes  to 
ado|)t  with  regard  to  the  terms  of  payment,  and  although  these 
are  not  definitely  arranged,  they  gather  that  the  purchase  price 
will  be  paid,  either  in  whole  or  in  part,  by  an  annuity. 

SotrrH  Indian  Railway  Co.,  LnnrKn. 

During  the  six  months  ended  December  31  the  gross  receipts 
increa.sed  by  Ks.  57,827  to  Ks.  64,83,578,  an  improvement  of 
Ks.  1,08,295  to  Ks.  32,25,342  in  passenger  earnings  being  in 
great  measure  neutralised  by  a  reduction  of  Rs.  53,289  to 
ks.  27,53,204  in  goods  traffic,  owing  to  the  scarcity  which  pre- 
vailed in  the  territory  served  in  consequence  of  deficient  rain- 
fall. Working  expenses  at  the  same  time  rose  by  Rs.  4,98,600 
to  Rs.  35,23,489,  or  54.34  per  cent,  of  the  revenue  against  47.08 
per  cent.,  the  principal  advance  being  Ks.  3,48,894  in  locomotive 
expenses  due  to  the  constructioni  of  eight  new  engines  to  replace 
a  like  number  condemned,  and  to  an  increase  in  the  price  of 
coal.  Maintenance  of  way  and  works  cost  Ks.  93,041  more, 
which  was  partly  due  to  renewal  of  bridge  girders,  and  partly  to 
the  breaching  of  about  two  miles  on  the  Krode  branch  owing  to 
the  bursting  of  tanks,  and  carriage  and  wagon  expenses  were 
Rs.  45,178  heavier.  Nett  revenue  was  Rs.  29,60,088,  and  after 
making  adjustments  for  expenses  and  credits  appertaining  to 
this  and  previous  half-years  the  surplus  available  was 
Ks.  4,38,566  smaller  at  Rs.  29,57,041.  Of  this  interest  charges 
and  3  per  cent,  on  the  capital  of  the  Government  and  of  the 
company  took  Rs.  14,09,210,  and  the  contribution  to  the  surplus 
fund  was  Rs.  29,934,  leaving  Rs.  15,17,897  to  be  divided  between 
the  Government  and  the  company,  compared  with  Rs.  19,97,780 
a  year  ago.  The  company's  share,  after  deducting  Rs.  6,654  for 
loss  on  the  Travancore  branch,  was  Ks.  2,31,512  and  produced 
;^ii,854.  Adding  £^2,;^22  brought  forward  and  /.303  from  in- 
terest on  deposits,  the  disposable  balance  was  ^24,479  or  £7,007 
less,  so  the  dividend  for  the  half-year  is  reduced  from  £2  5s.  to 
£1  los.,  making  with  the  guaranteed  interest  a  return  of  6  per 
cent,  per  annum  against  7%  per  cent.,  and  leaving  a  slightly 
larger  balance  of  ^^10,229  to  be  carried  forward. 

Wkst  ok  India   Portuguese   (Iuaraxtekd   Railway   Co., 
Llmited. 

Gross  earnings  for  igo6  of  this  company,  which  is  worked  by 
the  Southern  NIahratta  Railway,  were  only  Rs.  1,490  higher  at 
Rs.  6,23,615,  while  expenditure  increased  by  Rs.  13,383  to 
Rs.  4,14,668,  and  nett  revenue  consequently  showed  a  further 
decrease  of  Rs.  11,893  at  Ks.  2,08,947.  Receipts  from  coaching 
trafhc  were  a  few  hundred  rupees  up,  miscellaneous  receipts 
rose  by  Rs.  4,442  and  the  harbour  earnings  improved  by 
Ks.  7,045,  but  goods  traffic  yielded  Ks.  10,726  less.  The  decrease 
in  the  last-mentioned  item  was  partly  due  to  imports  of  coal 
from  Calcutta  and  of  railway  material,  which  fell  off  by  2,469 
and  5,536  tons  respectively,  but  there  was  also  a  very  heavy  re- 
duction from  15,746  tons  to  3,326  tons  in,  .seeds,  chiefly  "til" 
exported  direct  to  Kurope.  On  the  other  hand,  the  manganese 
ore  business  has  rapidly  increased  in  the  districts  served  by  the 
Southern  Mahratta  Company,  and  in  Goa,  where  operations  have 
been  started  in  some  20  mines,  and  the  shipments  last  year 
amounted  to  no  less  than  41,377  tons  compared  with  1,200  tons 
in  1905.  A  new  pipe  line  has  been  laid  from  the  quay  to  the 
Burma  Oil  Company's  installation,  which  enables  bulk  oil 
steamers  to  discharge  direct  at  the  port,  avoiding  th?  former 
neces.sity  for  small  light  draught  tank  steamers,  and  this  addi- 
tion ha.s  already  resulted  in  an  increa.'fed  traffic,  the  imports  of 
kerosene  oil  being  179,149  gallons  larger  at  1,716,909  gallons. 
TTin  improvement  works  at  the  harbour  have  been  continued, 
and  in  some  cases  finished,  and  the  whole  of  the  £17,724  sanc- 
tioned by  the  Tortuguese  Govsrnment  for  these  works  has  now 
been  recovered  out  of  nett  revenue.  Just  over  half  of  this  sum 
has  been  expended,  and  it  is  expected  that  most  of  the  works  will 
be  completed  by  the  end  of  the  current  year. 

CoBDOBA  Central  Railway  Co.,  I.imited. 

This  company's  progress  continues  satisfactory,  and  during 
the  year  ended  December  31,  1906,  the  revenue  of  the  main  line 
amounted  to  82,081,053  or  $250,523  more  than  in  the  previous 
twelve  months.  Working  expenses  ro.se  from  $800, loS  to  ♦959,973, 
and  the  nett  earnings  of  Ji, 121,080  show  an  improvement  of 
190,658.  The  rate  of  exchange  having  been  practically  stationary 
throughout  the  year,  the  nett  sterling  receipts  ar«  up  by  an 
equivalent  sum,  the  amount  being  j£98,343  compared  with 
/.■9o,7ai.  On  the  Central  Northern  section  the  receipts  advanced 
by  $631,441  to  $4,634,867,  but  the  working  expenses  were  up  by 
the  considerable  amount  of  $470,7^4  to  $3,262,452.  and  the  nett 
earnings  benefited  by  $160,677  'o  $1,372,415.  or  in  sterling  by 
/2o,7oo  at  ;f  123,800.  Good  figures  were  also  shown  by  the 
North-West  Argentine  extension,  the  receipts  gross  being  larger 
by  $244,907  at  $1,395,242,  while  the  expen.ses  ro'se  by  $185,910 
to  $8o<),296,  leaving  the  nett  receipts  $5S,qS8  to  the  good  at 
$585,946.     Converted    into    sterling   the   profit    was    ;^5i,2i8     or 


£Si0^3   niore.      The   proportion   of  expenses   to  grc 
stiowed   an   all    round   increase,   the    original   line 
46.11    per  cent,   against  43.69  fjer  cent.,   the  Central    .n  .:■ 
section  at  70,39  [x-r  lent    compared  with  69.73  per  cent.,  a:. 
North-West  Argentine  txtemsion  at   58.1X)  per  cent,  in  o-t 
with  54.19  per  cent.  The  increase  was  chiefly  due  Ut  the  high* 
of  labour,  materials,  and  fuel.      More  was  expended  oi   r- 
to  locomotives,  many  of  the  boilers  having  been  rei  • 
the  cost  of  new  works  and  improvements  on  the  Centr. 
section  was  considerably   in  excess  of   the  amount   : 
1905.  Passenger  business  was  good  on  each  system, 
West     Argentine      Kxtension     doing     best,      and      1;..      „      . 
traffic    also    increased    in    volume    and    importance,    particu- 
larly    on     the     Central     Northern     section,     where     the     in- 
crease    in'     tonnage     was     nearly       20       per      cent., 
the   receipts    were    greater    by    10   per   cent.     On    the    .N 
VVest  Argentine  the   goods  revenue   improved   18.53 
although  the  quantity  handled   was  only   10.82  per 

than  in  the  year  1905.     With  the  exception  of  tugar,  i; . 

salt,  of  which  commodities  smaller  quantities  were  carrii- 
all  sections,  nearly  every  Item  of  traffic  shows  an  inci' 
Damage  to  the  cane  caused  by  severe  frosts,  and  a  falling  off  111 
the  demand  for  quebracho  logs  account  for  the  smaller 
quantities  of  sugar  and  timber  carried.  On  the  Cordoba  and 
.'^orth-Western  Railway,  worked  by  the  company,  there  was  an 
increase  in  both  passenger  and  goods  traffic,  this  company's 
share  of  the  nett  profit  being  ;^3, on  compared  with  ;f  2,048.  Nett 
revenue  account  of  the  North-West  Argentine  Kxtension  shows 
an  available  balance  of  /■9,795,  of  which  one-fourth  is  trans- 
ferred to  the  nett  revenue  of  the  ori)j[inal  line,  and  three-fourths 
to  that  of  the  Central  .Northern  section.  The  original  line  nett 
balance  for  the  year  is  £og,f>7i,  out  of  which  the  directors  have 
decided  to  transfer  ;^9,362  to  the  revenue  reserve  account,  in- 
creasing it  ^40,423.  .Sum  still  left  is  /6o,3i2  or  £2S,3i2  in 
excess  of  the  amount  required  for  the  dividend  of  5  per  cent, 
on  the  ordinary  stock  of  the  company,  and  the  /!7,ooo  payable  to 
the  Central  Northern  section.  This  £2^,^13  is  divisible  into 
three  parts,  of  which  two  belong  to  the  holders  of  the  first 
preference  stock  and  income  debenture  stock  (Central  Northern 
section),  in  the  proportion  of  four-fifths,  ;£i3,soo,  and  one-fifth 
£3<375,  respectively,  and  one  part,  £8,437,  to  '^e  holders  of  the 
ordinary  .stock.  The  nett  revenue  account  of  the  Central 
Northern  section  for  the  year  shows  an  available  balance  of 
;^:o3,9o6,  to  which  is  added  ;i«o,375  payable  from  the  profits 
of  the  original  line,  making  ;^ii4,82i,  and  the  directors  now 
propose  to  pay  4}^  per  cent,  on  the  first  preference  stock,  making 
7}i  per  cent,  for  the  year,  2^  per  cent,  on  the  second  preference 
stock,  making  5  per  cent,  for  the  year,  and  9  per  cent,  on 
the  ordinary  stock,  leaving  £437  to  be  carried  forward  to 
ordinary  stockholders'  credit,  and  3H  per  cent,  on  the  in- 
come debenture  stock,  bringing  up  the  total  return  to 
4^  per  cent,  for  the  year,  the  balance  carried  for- 
ward being  ^^2,486.  With  regard  to  the  prospects  for  the 
current  year,  the  general  manager's  report  indicates  that  im- 
provements in  many  items  of  traffic  may  be  looked  for,  but  owing 
to  the  districts  served  by  the  original  line  having  suffered  Irrm 
drought  and  locusts  the  traffic  in  wheat  and  linseed  will  - 
a  falling  off  on  that  section.  Cp  to  the  date  of  the  last  a  ; 
the  prospects  of  the  coming  sugar  crop  were  very  s.t  ' 
Kormal  notice  to  proceed  with  the  works  was  receivr 
Cordoba  Central  Buenos  Ayres   Kxtension  Railway  •       _,  .,. 

and  considerable  progress  has  since  been  made  with  the  con- 
struction of  the  line  from  Rosario  to  Buenos  .\yre.s.  It  is 
anticipated  that  tne  first  100  kilometres  of  line  from  Rosario 
will  bf  sufficiently  advanced  to  be  opened  for  local  traffic  in  the 
month  of  October  next. 

Akeicas  Ba.nki.ng  Cokporation,  Limited. 
In  spite  of  a  further  reduction  in  the  working  resont 
bank,  its  profit  for  the  half-year  ended  March  31  last 
£i,(x)3    up    at    ;^95,o82.     This    is   exclusive   of    ;C7.7"' 
forward,  which  added  brings  the  gross  profit  up  to  £i' 
after    meeting  working  charges  of   ;f6S,435,    which  «        _-      t 
£3$8  less  than  in  the  corresponding  year,  setting  aside  ;^io,49o 
for  rebate,  which  was  considerably  more,  be.sides  putting  £a,ooo 
to  the  staff  guarantee  and  saving  fund,  and  writing  Z9<x»  off  for 
depreciation  on  furniture,  there  was  ;^2o,964  left  to  be  handled, 

of  which  the  directors  pay  away  £12,000  in  in; '  ■  idend 

at   the   rate  of  6   per  cent,    per  annum,   leavin;.  :  >  be 

carried    forward.     The  reserve  fund  of  ;^  140,00..  j.  re- 

mains at  the  previous  figure  against  a  paid-up  share  capital  of 
;{;4oo,ooo.     In  the  balance-sheet  a  decrease  of  /3J4.000  !«  «hown 
in  the  liabilities   on  current  and  deposit  accounts,  tli 
which  is  about  ^£4.276,000.     TTie  note  circulation,  ht  \. 
gone  up  ^10,272  to  £32>,67o.     Still  the  resources  ot   :i.^   ...i  i» 
are  reduced,  and   when  we  come  to  the  asjcts  we  6nd  several 
noticeable  changes.    Thus  coin,  bullion  and  notes,  together  with 
cash  at  bankers  and  at  call  and  short  notice,  item*  very  com- 
mendably   entered   m  two  batches,   have,  when   taken   together, 
fallen  off  about  ;f  178,000  to  a  total  of  / 
a  decline  of  over  jf  151.000  in  the  biV. 
held,   the  total  of  which   is  now  Z'.o:4-4^"    ■''■ 
bills   discounted,    loans   and    advances    at    /2.^; 
decline  of  nearly  /28.000.     These  figures,  T'll" 
previous  declines,  may  be  taken  merely  to  i: 
is  still  far  from  progressive  in  South  Afric.i 
of  the  balance-sheet  is  none  the  less  a  c. 
circumstances  at   £i.4oS,iS2.     Among  the 

be  added,  is  an  item.  "  draf:  '"-i 

bills  rediscounted,  "  the  to'.  ?«»ljr 

;/;63,ooo  leoi  ih.in  at  th'    ■  • 
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.  John  B«ow^•  axd  Co.,  Limited. 

The  forty-third  annual  report  o£  this  great  business  for  the 
year  ended  March  31  last  is  Ijy  no  means  a  bad  one,  although 
the  profits  were  fully  jf  11,000  less  than  for  the  year  ended 
March  31,  1906.  The  total  was  ;f  234,238,  to  which  a  balance  of 
^^'62,732  brought  forward  has  to  be  added,  giving  ^^295, 970  for 
distribution.  Out  of  this  the  directors  set  aside  ^50,000  towards 
the  capital  expenditure  of  the  current  year  against  ^^40,000 
assigned  in  the  same  way  twelve  months  back,  and  after  meet- 
ing the  debenture  and  mortgage  interest  and  the  dividend  on  the 
preference  shares,  the  ordinary  capital  gets  its  dividend  made  up 
to  10  per  cent,  for  the  year,  tax  free.  This  means  a  further 
IS.  6d.  per  share  on  the  fully-paid  shares,  and  is.  I'/id.  per 
sharfe  on  the  part  paid  shares,  6d.  and  4,'2d.  respectively  having 
been  paid  as  interim  dividends.  Altogether  the  dividends  absorb 
/,'i83,ooo,  and  after  setting  aside  the  above-mentioned  ;£5o,ooo, 
j^'63,970  is  left,  or  fully  ^^'1,200  more  than  was  brought  in.  In 
the  circumstances  this  means  a  comfortable  result,  but  the 
directors  are  not  by  any  means  disposed  to  sit  still,  and  they 
announce  not  only  the  purchase  of  a  valuable  field  of  ironstone 
with  two  blast  furnaces  at  Krodingham,  but  that  they  have 
acquired  an  interest  in  the  firm  of  Harland  and  Wolff,  Limited, 
of  Belfast,  "  with  a  view  to  strengthening  the  shipbuilding  con- 
nection of  the  company."  Accordingly  the  sanction  of  the 
shareholders  will  be  asked  to  the  creation  of  additional  capital 
to  meet  expenditure  caused  by  these  investments,  together  with 
the  extensions  going  on  at  the  Atlas  Works,  Ordnance  Factory 
and  Shipyard.  How  much  more  capital  will  be  required  the 
report  does  not  state,  but  the  present  share  capital  is  ;^2,2oo,ooo, 
in  addition  to  which  ^^740,000  is  due  on  debenture  loans  or 
mortgages,  and  we  notice  that  sundry  creditors  have  risen  by 
;^'i54,o29  to  ;f532,233  during  the  year,  probably  enough  in  con- 
nection with  the  additional  expenditure  for  which  more  capital 
is  now  required.  At  any  rate,  on  the  other  side  we  find  an 
increase  of  ;^i  17,090  in  the  valuation  ot  the  properties  which  is 
entered  in  one  item  at  ^2,822,722.  Stock  of  work  in  progress 
at  ;i574,i39  is  almost  identical  with  the  figure  of  twelve  months 
back,  but  there  is  an  increase  in  sundry  debtors  which  stand 
at  ;^'5o6,4i9,  a  total,  however,  still  nearly  ^^26,000  below  the 
amount  owing  to  sundry  creditors.  Cash  is  also  short,  as 
might  be  supposed  in  the  circumstances,  and  together  with  bills 
on  hand  is  entered  at  only  ;^'i 5,338.  These  notes  are  merely 
designed  to  indicate  that  a  business  of  this  description  always 
putting  forth  fresh  efforts,  and  seeking  new  alliances  is  neces- 
sarily a  devourer  of  capital,  and  we  can  only  hope  that  the 
future  will  continue  to  justify  the  policy  of  the  directors  in 
adding  to  their  commitments.  In  the  shipbuilding  line  there 
ought  certainly  to  be  a  magnificent  future  even  without  taking 
into  account  the  enormous  naval  expenditure,  which  is  the  weak 
point  in  the  prosperity  of  this  and  kindred  armour-plate  making 
and  shipbuilding  concerns.  So  long  as  the  business  rests 
mainly  upon  the  construction  of  vessels  like  the  r.usilania  or 
ships  for  the  cross-Channel  service,  or  vessels  for  the  mercantile 
navy  of  any  description,  it  ought  to  be  sound  enough  and  pro- 
fitable, but  when  we  come  to  armoured  cruisers  and  battleships, 
and  torpedo  boats  with  guns  and  gun  mountings  it  is  quite  a 
different  affair.  The  day  must  come  when  expenditure  in  these 
directions  will  perforce  diminish,  and  we  think  the  capital  laid 
out  in  providing  the  machinery  and  plant  to  carry  out  such 
enterprises  ought  to  be  written  down  with  the  utmost  dispatch, 
even  were  dividends  to  be  somewhat  restricted  meanwhile.  Fail- 
ing this  sorrow  will  not  be  far  to  seek  by  and  bye. 

Thb  Rhymney  Iron  Co.,   Limited. 

This  company's  year  is  made  to  end  on  March  30  and  the 
accounts  for  the  year  to  that  date  show  improved  results,  the 
available  profit  including  ^1,335  brought  forward  being  ^^59,192. 
Of  this  ;^23,526  was  absorbed  in  the  payment  of  interest  on  the 
company's  debentures  and  the  New  Pits  debenture  stock.  This 
latter  took  ^7,476,  and  as  the  money  is  not  yet  remunerative 
a  dead  weight  charge  of  that  amount  was  thrown  on  the  revenue. 
Out  of  a  balance  of  £iJ,ooo,  the  directors  recommend  a  dividend 
of  3  per  cent,  on  the  share  capital,  as  compared  w^th  2  per  cent, 
paid  in  each  of  the  two  preceding  years,  the  usual  ;^4,ooo  is 
carried  to  debenture  redemption  fund  and  £i,ooi  is  left  to  carry 
forward.  The  coal  market  is  still  improving,  that  is  to  say  prices 
are  going  up,  and  accordingly  the  current  year  ought  to  be  better 
than  the  past  one.  Some  little  difficulties  have  been  experienced 
with  the  workmen,  but  they  have  been  settled,  with  the  result 
that  the  wages  now  paid  are  ^2]i  per  cent,  higher  than  what  is 
called  the  1879  standard.  At  the  beginning  of  the  year  they  were 
only  3714  higher,  so  that  the  men  are  obviously  ge'tting  their  full 
share  of  the  higher  prices  ruling  in  the  market  for  coal  and  coke. 
Nothing  calls  for  remark  in  the  balance-sheet  except  that  we 
should  like  to  know  how  the  sundry  debtors  on  open  account, 
an  item  whose  total  is  ^^54,728,  really  stands.  That  is  to  say 
what  is  the  real  value  of  the  assets  standing  for  ;^i63,o94  in 
this  account  and  set  down  against  "brewery  and  shop."  The 
company  also  has  investments  amounting  to  ^52,639  in  Govern- 
ment and  other  securities  upon  which  there  is  no  doubt  some 
depreciation,  but  it  is  not  owing  any  distressing  amount  upon 
current  business  account,  the  total  including  expenses  being  only 
^^63,215,  and  apart  from  the  very  heavy  valuation  of  the  proper- 
ties, a  valuation  now  aggregating  nearly  /i, 200,000,  there  is 
nothing  much  to  grumble  at.  It  is  expected  that  the  Pengam 
Pits  will  be  in  full  work  during  the  next  six  months  and  that 
the  developments  at  the  other  new  pits  will  be  completed  in 
twelve  months'  time  with  the  latest  improvements  for  efficiency 
and  economical  working.  So  the  company's  position  ought 
sensibly  to  improve  within  the"  next  two  or  three  years. 


KYNCteH,    LlillTEb. 

This  undertaking  raised  a. good  dealof  capital  during  the  year, 
to  March  30,  ;^ioo,ooo  of  debentures,  being  issued  in  March, 
1906,  and  another  ;/ioo,ooo  in  November,  along  with  12,500  new 
;^io  ordinary  shares.  On  the  latter  only  £1  was  paid  up  at 
the  date  of  the  balance-sheet,  making  the,  issued  share  capital 
;^887,5oo,  and  the  debenture  debt  stands  at  ^500,000,  which  is 
quite  heavy  enough.  The  capital  raised  last  winter  was  for  the 
purpose  of  extending  the  soap  business  of  the  company,  the 
advent  of  the  Soap  Trust  making  the  moment  an  opportune  one. 
From  the  latest  report  we  learn  that  the  company's  peaceful  in- 
dustries are  going  along  nicely  and  the  volume  of  business  has 
again  increased.  Profits,  however,  are  materially  lower,  and 
while  this  is  regrettable,  it  is  better  that  the  shrinkage  should 
arise  from  a  curtailed  ammunition  business  than  from  a  decline 
in  other  branches.  The  falling  off  is  attributed  to  two  causes. 
The  first  and  principal  one  is  the  long  continued  advance  in 
the  price  of  metals,  for  which  in  the  ammunition  department  it 
has  not  yet  been  possible  to  obtain  any  corresponding  advance 
from  customers.  A  second,  though  less  important,  cause  is  the 
falling  off  in  the  War  Office  demands  and  the  unremunerative 
nature  of  the  few  contracts  obtained.  Steps  have  already 
been  taken  to  meet  the  situation,  and  the  directors  anti- 
cipate that  the  permanent  results  of  the  necessary  changes  will 
be  beneficial.  Profit  for  the  year  was  ^^72,656  or  a  drop  of 
;ij2o,384,  but  the  balance  brought  in  was  larger  and  very  sub- 
stantial at  £62,2-8,  making  ^^134, 934  in  all  compared  with. 
;f  148,946.  After  meeting  debenture  interest  and  preference  divi- 
dend a  dividend  of  10  per  cent,  is  again  paid  on  the  ordinary 
shares,  but  nothing  is  written,  off  capital  expenditure  against 
;^8,ooo  and  the  balance  forward  drops  by  ;^'i7,i33  to  j^45,i45. 
The  fresh  money  introduced  has,  of  course,  rendered  the  finan- 
cial position  all  the  stronger.  Additions  on  capital  account  for 
the  year  were  ;i'7i,39i  making  a  total  of  ^1,052,551,  and  much 
larger  stocks  are  held  at  ;^4i7,2ii,  but  sundry  creditors  have 
been  reduced  from  ;^i32,o22  to  ;^'84,6i8  and  debtors  are  up 
jf  54,624  to  ^^240,077.  Investments  and  cash,  however,  are  down 
nearly  /■4o,ooo  to  ^'44,718,  although  there  is  now  a  special  pen- 
sion fund  investment  account  of  ;^i3,40o. 

NiDDKIE    A.VD   BeNHAK  CoaL   Co.,    L1.MITED. 

This  Scotch  coal  company  is  not  in  a  very  happy  position. 
Last  year's  results  were  poor,  and  in  addition  the  directors  have 
felt  compelled  to  abandon  one  of  the  company's  collieries.  This 
is  Olne  Bank,  and  it  is  explained  that  the  "  wants  "  in  the  splint 
coal  seam  have  proved  so  persistent  as  to  render  it  impracticable 
to  obtain  such  an  output  as  with  the  large  quantity  of  water  that 
has  to  be  dealt  with  would  make  the  working  profitable.  The 
advice  of  eminent  engineers  having  been  taken,  the  directors 
have  reluctantly  decided  to  stop  operations,  and  the  pits  are 
now  being  dismantled.  Moreover,  the  first  important  seam 
below  the  splint,  viz.,  the  jewel  coal,  also  cannot  be  worked  on 
account  of  the  water,  but  the  valuable  Newcraighall  seams 
occur  at  a  further  depth  of  about  loo  fathoms,  and  it  is  hoped 
to  gain  them  in  the  foreshore  leasehold  by  an  extension  of  the 
workings  from  Newcraighall,  which  are  not  overburdened  with 
water.  The  foreshore  lease  is  accordingly  being  regained,  a. 
reduction  of  lordships  having  been  arranged.  The  directors 
have  also  arranged  with  the  proprietors  of  the  Niddrie  estate 
for  a  new  lease  for  31  years  from  Martinmas,  1906,  of  the  New- 
craighall mines  which  are  situated  on  that  property.  The  New- 
craighall pits  and  their  equipments  and  railway  sidings  are  on 
this  leasehold,  and  are  available  for  working  the  minerals  of 
adjoining  lands  as  well  as  the  minerals  of  Niddrie.  A  consider- 
able and  increasing  output  is  being  got  from  the  Woolmet 
Colliery.  All  these  facts  relate  more  to  the  future  than  the  past, 
but,  speaking  of  the  year  1906,  the  directors  say  that  during  the 
summer  the  coal  trade  was  in  a  depressed  condition,  while 
towards  the  end  an  improvement  set  in  and  better  prices  were 
got.  In  a  rising  market,  however,  some  time  must  elapse  before 
contracts  at  low  prices  are  completed,  and  the  benefit  of  the' 
advance  in  prices  is  realised.  Receipts  in  the  twelve  months  to 
April  30  were  ;^i44,6o2,  but  the  total  outgo  was  ;^'i3i,oo4,  leav- 
ing only  £i3,S97  as  the  nett  profit.  Balance  brought  in  was 
£23,  making  ^^13,620,  from  which  debenture  interest  takes 
^■3,000  and  depreciation  £g,S'3,  the  balance  of  £i,ioy  being 
carried  forward.  The  ^f 200,000  of  share  capital  therefore  gets 
no  dividend.  Additions  to  property  were  ;^26,o62  and  ^^9,513 
was  allowed  for  depreciation,  besides  which  the  reser\'e  fund  of 
^■24,000  has  been  written  off  as  further  depreciation  on  account 
of  the  stoppage  at  Olne  Bank,  so  that  the  property  valuation  is 
now  ^^181,314.  Stocks  are  not  extensive  at  ;f 30,091,  but  trading 
accounts  seem  favourable  and  ;^28,i87  is  held  in  cash. 

Elmore's     German     and     Austro-Hingarian     Metal     Co., 
Limited. 

The  Crerman  company  from  which  this  concern  draws  its 
revenue  just  about  held  its  own  during  the  year  ended  Decem- 
ber 31,  and  profits  were  only  a  few  hundred  marks  better  at 
S37>9^2  marks,  of  which  131,932  marks  were  retained  as  nett. 
Out  of  this  a  dividend  of  nj  per  cent,  is  declared,  against 
II  per  cent,  in  1905  and  16,952  marks  or  352  marks  more  are 
presumably  added  to  reserve  in  the  usual  way.  The  sum 
received  on  account  of  this  dividend  yielded  ;^5,596, 
and  in  addition  the  F.nglish  company  received  ,^2,898  for 
interest  on  loans  and  ^^284  from  commis,sion  and  transfer 
fees,  giving  a  total  income  of  £S,yyS  compared  with  ^^8,417, 
but  debenture  and  other  interest  took  £.7^i(>,  and  other 
charges,  after  deducting  ;f  275  for  fees.sutrendered  by  the  direc- 
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tors,  brought  the  total  outgoings  up  to  ;£8,5io,  leaving  £i6S 
to  be  carried  forward  against  /176  at  lh«  end  of  the  previous 
year.  The  directoirs'  efforts  to  carry  through  a  rearrangement 
of  the  debenture  debt  were  abortive,  but  the  holders  have  agreed 
to  postpone  redemption  of  the  stock  until  July  i,  igii,  the 
company  retaining  power  to  redeem  at  an  earlier  date  at  a 
premium  of  i'/i  per  cent.  They  have  also  agreed  to  the  bankers 
of  the  Metall  Company  having  a  charge  /or  ;i5o,oco  in  priority 
to  the  mortgages  held  by   the    trustees. 

I.ndo-Chi.na  Steam   Navigation  Co.,   Limited. 

This  undertaking  does  not  render  a  very  good  account  of  itself 
in  respect  of  the  operations  for  the  year  igof).  The  reaction 
which  inevitably  followed  the  conclusion  of  the  Kusso-Japanese 
war  became  still  more  accentuated  during  the  past  twelve 
months,  and  the  superabundance  of  tonnage  on  the  coast 
■carried  low  rates  of  freight  throughout  the  period,  the  relief  by 
.homewardi  clearances  being  slow  in  reducing  competition. 
There  has  since,  howeveir,  been  a  considerable  reduction  in 
shipping  by  diversion  elsewhere,  and  a  return  to  more  normal 
conditions  is  now  taking  place,  as  it  did  when  over-supply  after 
She  Chino-Japanese  war  in  i8g6  required  time  for  dispersion. 
The  typhoon  which  swept  over  Hong  Kong  last  September,  and 
caused  heavy  loss  of  life  and  extensive  damage  to  shipping  and 
property,  practically  left  this  company's  property  untouched, 
the  year  winding  up  without  any  serious  casualty.  As  to  results, 
they  are  by  no  means  clearly  indicated,  and  we  have  to  make 
.a  general  hunt  round  the  balance-sheet  in  order  to  get  near  the 
actual  figures.  These,  when  discovered,  are  unquestionably 
bad.  In  the  revenue  account  it  is  stated  that  the  net  earnings 
of  the  steamers  for  the  year  and  amounts  transferred  from  the 
underwriting  account  (.^37,637),  and  from  the  exchange  and 
general  reserve  funds,  reached  a  sum  of  ;^io7,i36.  Now,  if  the 
actual  amount  brought  in  from  the  underwriting  account  can 
be  mentioned,  why  not  the  other  two?  A  glance  at  the  accounts 
shows  that  the  general  reserve  fund  has  been  reduced  no  less 
than  ;£6o,ooo,  leaving  it  at  a  similar  sum,  and  the  exchange 
reserve  of  £3,ggc)  disappears.  It  is  therefore  evident  that  the 
revenue  account  received  special  credits  to  the  tune  of  ^101,637, 
Ihe  aggregate  of  the  /,37,637,  ;£6o,ooo,  and  .^3,999  just  men- 
tioned, so  that  the  balance  on  operations  was  no  more  than 
j£5,499,  not  a  brilliant  display.  However,  with  ;f .2,453  brought 
forward  and  transfer  fees  of  £iH  the  total  credit  is  ^^109, 617, 
from  which  general  charges  take  £<i,C)2i.  income-tax  ;£3,oo6, 
and  interest  ;£i  1,765.  A  sum  of  £yi,S3i  is  then  allowed  for 
depreciation  and  ;^i6,092  remains.  From  that  shareholders  are 
to  have  a  dividend  of  2%  per  cent,  or  just  halt  last  year's,  and 
^'3,695  remains  to  be  carried  forward.  One  steamer,  the  toong 
Wo,  was  added  to  the  fleet  during  the  year,  and  since  the  close 
•of  the  accounts  a  small  boat,  the  Columbia,  has  been  sold.  Fleet 
■valuation  is  now  ^/^i, 062, 985,  and  we  are  glad  to  note  that  the 
"balance  of  the  underwriting  account  is  still  substantial  at 
_;^27o,ooi,  besides  which  there  is  the  general  reserve  ^^60,000. 
Nevertheless,  the  company's  debts  are  heavy,  because  the  issued 
capital  is  only  ;f495,89o,  and  it  is  good  to  note  that  the  com- 
pany contemplates  a  debenture  issue  in  order  that  the  in- 
debtedness may  be  consolidated.  Ordinary  creditors  are  less 
than  debtors,  but  £(>i,Sh^  '''  owing  on  bills  payable,  ;^i 20,000 
on  loan,  and  ^^74,945  on  account  of  deposits,  so  that  the  deben- 
ture issue  will  have  to  be  pretty  big. 

Amazon  Steam  Navigation  Co.,  Limited. 
Last  year  this  company's  revenue  came  to  Rs.  5,711,203  and 
■would  have  been  more  except  that  a  sudden  and  abnormal  fall 
unusually  early  in  the  season  of  some  of  the  higher  rivers  caused 
much  difficulty  and  inconvenience,  a  very  large  number  of 
.steamers  having  to  wait  several  months  for  sufficient  water  to 
allow  of  their  return  to  Manaos  and  Para.  Total  outlay  was 
Ks.  5,286,477  and  the  nett  profit  therefore  came  to 
Ks.  424,726  which  produced  £ii,';S7  ^^  sterling.  Interest,  divi- 
dends and  transfer  fees  gave  £8,1^  making  ;£36,904  in  all  from 
which  administration  charges  took  £^,(>oy,  income-tax,  &c.,  j^993 
and  reserve  for  depreciation  of  investments  £(t,oi)^.  These 
charges  met  the  balance  over  is  ^^25,205  to  which  is  added 
^4,215  brought  in  making  ;f  29,420.  Out  of  that  the  shareholders 
receive  two  dividends  aggregating  5  per  cent,  and  ;£4,i58  is 
carried  forward.  Insurance  and  reserve  funds  remain  at 
£i(K),ooo  and  ^60,000  respectively,  while  the  balance-sheet  value 
of  the  steamers  and  tugs  is  ;f342,ooo.  Four  new  boats  which 
■were  under  construction  a  year  ago  have  been  sent  out  and  are 
doing  good  service  and  the  growing  demands  of  trade  on  the 
Amazon  may  before  long  necessitate  the  building  of  further 
«teamers.  Hulks,  lighters,  buoys,  moorings,  K.C.,  appear  at 
|jf23,2oo,  freehold  lands  and  houses,  machinery  and  plant  at 
;^'47,459,  pier  and  warehouses  at  Para  at  ^£31,614  and  stores, 
coal,  &c.,  at  ^50,670.  Investments  stand  at  their  cost  price  of 
^^124,052  and  we  hope  the  sum  set  aside  from  profits  fully  pro- 
vides for  depreciation.  The  amount  due  to  creditors  is 
/!75,2o2  and  .1^320  is  owing  on  bills  payable,  but  sundrv-  debtors 
amount  to  ;£53.54o,  subventions  to  come  in  from  State  Govern- 

I^_   nients  reach  ^^63,795  and  cash  and  bills  aggregate  ;f 5,567. 
Wk  HiECKERT's  Brevcery  Co.  (igoo),  LiMlTEn. 

The  prosperity  enjoyed  in  Argentina  enabled  this  big  brewery 
undertaking  during  the  year  ended  March  3:  to  improve  upon 
the  results  for  the  previous  twelve  months,  excellent  as  they 
were.  Trading  profits,  which  a  year  ago  jum|yd  by  /28,73t, 
have  further  increased  by  ^21,519  to  the  fine  total  of  ;^o4,(»5, 
and  as  discount,  interest,  &c.,  gave  an  additional  j{. 2,688  at 
/6,o73  ^^^  total  income,  including  the  slightly  largeit  balance  ot 
/,4.o88   brought   forward,   was   £2^,^'$   up  «t  j^it4,767.      Ad- 
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ministration  expenses  took  an  extra  £i,ti'i  at  £i'¥>i'  but  deben- 
ture interest,  thanks  to  the  rearrangement  of  the  debt,  abtorbed 
only  ;£i8,58o  or  ;£'3,74i  less,  so  that  the  available  <urplu>  wa* 
;^26,o93  better  at  ^90,782.  Preference  dividend  bavint;  been 
met  with  ;i 1 2,376  against  £g,ooa,  the  dividend  on  the  ordinary 
shares  is  raised  to  15  per  cent,  compared  with  12  per  cent,  la'4 
year  and  6  per  cent,  in  1904-5,  after  which  ^43.6*5  or  /k.  1^. 
more  i^  added  to  reserve,  and  the  sum  carried  out  i^ 
"y  .1^995  *o  £i<'^3-  J"^  addition  to  this  transfer  froi- 
the  reserve  benefited  by  / 16,320  from  nett  premium  ubiui-cd 
on  the  issue  of  2,800  new  shares  of  ;^io  each  in  November  laM, 
and  the  total  of  the  fund  is  now  ;£io6,455,  '  wonderful  state  of 
affairs  compared  with  that  existing  only  seven  years  ago.  Addi- 
tions to  capital  account,  less  the  amount  allowed  for  deprecia- 
tion, were  ;^i2,57i,  while  the  expenditure  on  the  new  brewery 
at  Llavallol  now  stands  at  ;f57,i62.  The  erection  and  equipment 
of  the  first  .section  of  this  brewery  is  proceeding  satisfactorily, 
and  it  is  expected  to  be  in  operation  for  some  part  of  the  ensuing 
summer  season  of  1907-8,  but  already  it  appears  likely  that  the 
plant  will  be  inadequate  to  the  demands  of  toe  following  season, 
and  contracts  are  being  placed  for  extensions  to  the  buildings 
and  plant,  which  will  much  more  than  double  the  output 
capacity.  The  rearrangement  and  reduction  of  the  debeotare 
capital  sanctioned  a  year  ago  has  been  duly  carried  out,  the 
outstanding  issue  of  /.205,353  6  per  cent,  second  debenture  stock 
having  been  redeemed  and  cancelled.  In  substitution  therefor 
^69,537  5  per  cent,  irredeemable  debenture  stock,  part  of  a 
total  of  ^150,000,  and  ;t67,76o  5  per  cent,  cumulative  prefer- 
ence stock  have  been  issued,  and  the  balance  of  cash  necessary 
for  the  repayment  of  the  second  debenture  slock  has  been  pro- 
vided out  of  the  general  resources  of  the  company,  incluoing 
the  proceeds  of  the  2,800  new  shares  issued  in  November.  More 
funds  are  now  required  to  meet  the  outlay  on  the  brewery  ex- 
tensions and  provide  the  additional  working  capital  necessary 
to  cope  with  the  growing  trade.  The  direct(jrs  con.»equently  pro- 
pose to  issue  ;f3o,ooo  5  per  cent,  irredeemable  debenture  stock 
and  3,000  ;fio  ordinary  shares,  and  as  the  latter  will  rank  a* 
ordinary  stock  in  all  respects  after  April  i  next,  ordinary  stock- 
holders will  be  given  the  option  of  subscribing  for  these,  and  a 
corresponding  amount  of  the  debenture  stock  on  term*  which 
will  give  them  a  substantial  bonus.  Considering  the  magnitude 
of  the  business  done,  current  liabilities  are  moderate  enough  at 
ZS4.876,  against  which  debtors  owe  £74,210,  and  cash  comes  to 
;^79,823.  Materials  in  hand  are  valued  at  £34,4^1,  and  stocks 
of  bottles,  ca.sks  SiC,  at  £73,2^2. 

Ohlssox's  Cape   Hbewesiks,   Liuited. 

Another  very  depressing  report  is  issued  by  this  South  African 
undertaking  for  the  year  ended  March  31  ;  depressing  not  only 
because  of  the  further  heavy  falling  off  in  profits  revealed,  but 
also  for  the  admission  the  directors  have  to  make  of  the  heavv 
depreciation  in  the  trade  investments.  A  year  ago  the  trading 
profits  dropped  by  no  less  than  £72,423,  and  this  is  now  fol- 
lowed by  a  decrease  of  ;^38,476,  bringing  the  total  down  to 
^^'89,661,  out  of  which  ;f  5,000  or  ;^ 2,000  less  is  allowed  for  depre- 
ciation. Interest  on  inve.stments  and  transfer  fees  yielded  ^464 
making  a  total  of  ;i'8s,i25  compared  with  ;ti2i,58o,  but  on  the 
other  hand,  while  the  ;if5,o55  for  interest  on  Idans  paid  last  year 
has  disappeared,  debenture  interest  requires  an  additional 
£11,623  2"<1  £i'iS°°>  8"d  in  spite  of  reductions  of  £$12  to 
^'5,747  in  London  office  expenses  and  £2,706  to  /3,oi5  in  in- 
come-tax, the  nett  surplus,  after  writing  another  Z3.082  off  ex- 
penses of  the  ••  B  "  debenture  issue,  was  £3<)So3  lower  at 
^^41,781.  A  much  smaller  sum  of  ;i27,8o7  was  brought  in,  so 
that  the  disposable  balance  came  to  ;^69,588  only  against 
;^  1 16,807,  ^"'^  tl's  ordinary  shareholders  have  to  be  content  with 
only  10  per  cent,  against  22'/^  for  1905-6  and  40  per  cent,  for 
the  previous  twelve  months,  while  the  amount  carried  forward  is 
only  a  trifle  larger  at  ;^28,o88.  A  year  ago  /^io,ooo  was  put  to 
a  special  reserve  for  doubtful  debts,  but  so  far  from  an)thing  of 
the  kind  being  possible  on  this  occasion,  the  directors  state  that 
;^'8o,ooo  has  had  to  be  taken  from  the  reserx'e  to  provide  for 
ascertained  and  possible  losses  in  trade  loans  and  investments, 
reducing  that  fund  to  ;£65q,ooo.  Kxpenditure  oa  th»  new 
brewery  at  Johannesburg  and  structural  improvements  to  othor 
properties  took  £3S,7gg  bringing  the  total  capital  outlay  up  to 
^£1,439,236,  while  ;^8,042  was  spent  on  plant  and  machinery 
against  ;^5,ooo  written  off,  leaving  this  item  at  ^152,835.  Liabi- 
lities to  sundry  creditors  and  on  bills  payable  are  light  enough 
at  ;£38,76i,  but,  on  the  other  hand,  stocks  are  dow  .-  to 

;fi5i,386  and  cash  has  dropped  from  ^£53.412  to  £1-  irjr 

debtors,  loans,  trade  investments  and  mortgages,  t  ui- 

pally   to  the  measures   above  described,   show   a  of 

;£S4,4i3  at  jf  171,624,  and  the  company  has  in  adu  Jry 

investments  valued  at  £11,022,  on  which,  however,  {here  is  an 
admitted  depreciation  of  ;f  1,193. 

Chesters  Brewery  Co..  Limited. 

After  paying  debenture  interest,  providing  for  depreciation 
and.  paying  £2,^go  for  compensation  charges  under  the  Licensing 
Act,  the  nett  profit  of  this  Manchester  undertaking  foe  the  year 
ended  March  31  were  £4!i,SS3.  To  this  was  added  £t„2<t$ 
brought  forward,  making  a  total  of  ;f5i.>78,  out  of  which  pre- 

feren-    •'■  ■-'rnd  took  £8.022  and   the  ordin.-i"      •■ •  -    -ve 

divu!  !  j;ating  S  per  cent.     Then  £t'  «1 

to  rtM  ;  £2,261,  to  ingoings  account,  £-•  :  l>f^ 

extinguished  licences,  together  with  £b.^2ti  tor  proportioa  of 
extraordinary  outlay  in  respect  of  rebuildings  and  alterati'Mis  of 
properties,    leaving   ;t5>6Q5   tu   be  carried    forwar>i  to 

directors'  remuneration.     Brewery  premises,  freeh  ^  be- 

hold public-houses,  v"«c.,  and  goodwill  were  increaseu  uj  ^2.i,oaa 
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for  new  properties  purchased,  making  a  total  of  ;^856,229,  on 
which  only  ;^75o  was  allowed  for  depreciation.  The  addition  to 
short  leaseholds  was  ^'814  and  the  sum  written  oft  ^1,716,  leav- 
ing the  item  at  /3,684,  machinery,  plant,  &c.,  showed  a  nett  in- 
crease of  ^'1,873  at  ;£i7,33.;  and  furniture  was  ;^775  down  at 
/.'8,o74.  All  told,  the  capital  outlay  is  ^£891, 846,  of  which 
/3i3,030  has  been  provided  by  the  share  capital,  ^^'366, 700  by 
debentures  and  pf35,ooo  by  mortgages,  while  the  reserve,  now 
amounting  to  ;^'io2,5oo,  is,  of  course,  all  in  the  business,  as  well 
as  the  ;f27,Si3  accumulated  against  the  premium  on  the  deben- 
tures at  their  redemption  in  1911.  Even  these,  however,  do 
not  cover  the  outlay,  and  liabilities  to  sundry  creditors,  includ- 
ing loans,  are  heavy  at  pi'73,670,  against  which  stocks  are  valued 
at  ^^41,826,  debtors  owe  ^7,402,  investments  stand  at  ;£i.397 
and  cash  comes  to  ^^15, no. 

Distillers'  Co.,  Limited. 

The  consumption  of  whisky  appears  to  have  received  a  fillip 
during  the  twelve  months  ended  May  15  with  the  result  that 
trading  profits  improved  by  ;£i5,8i2  to  ^£225,999  and  with 
^82  from  transfer  fees  and  ;fi2,859  brought  forward  the  total 
available  was  £''(', ^Sg  larger  at  ^^238,940.  Of  this  income-tax 
took  ;<^2i7  more  at  £7,SS5<  charges  were  ^562  heavier  at  ;^9,S54 
and  the  directors,  in  addition  to  transferring  an  extra  £io,ooo  at 
;/^4o,ooo  to  depreciation  and  reserve  fund,  put  jf5,ooo  to  fire 
insurance  fund.  The  surplus  therefore  was  only  a  few  hundreds 
up  at  /i44,944  and  after  meeting  preference  dividends  and 
making  the  usual  distribution  of  10  per  cent,  on  the  ordinary 
shares  ;£593  is  added  to  the  balance  carried  forward  raising  it 
to  ;/ 13,452.  Of  the  ;^4o,ooo  added  to  the  depreciation  and 
reserve  fund  half  has  been  used  to  write  down  cost  of  works. 
This  still  leaves  the  reserve  account  ^270,000  in  credit.  It  is  a 
small  sum  beside  the  aggregate  of  the  properties  and  invest- 
ments in  distilleries  which  at  an  aggregate  of  ;^2,535,349  show 
an  increase  of  nearly  ;^26,ooo  on  the  total  for  the  preceding  year. 
The  writing  off  is  thus  invisible.  Yet  the  stock  of  spirits  at 
^^960,948  is  less  by  ;^26,554.  But  sundry  debtors  are  up  over 
_if32,ooo  to  ^^413, 188  and  bills  receivable  have  risen  by  almost 
;^48,ooo  to  ;fi32,335.  Against  this,  however,  there  is  a  small 
decline  of  ^^8,384  at  ;{,i46,909  in  "  sundry  debtors  and  other 
assets" — a  curious  mixture.  A  new  kind  of' "double  entry" 
is  shown  in  the  accounts.  Thus  under  distillery  accounts  we 
have  cash  ;^29,c)oo  besides  those  sundry  debtors  for  ^^413, 188 
and  the  bills  receivable  .£132,335,  and  then  under  "registered 
office  accounts  "  we  have  again  cash  ^^38,847,  "  sundry  debtors  " 
;fi45,909  and  bills  receivable  £26,516.  \Vhat  this  duplication 
means  we  cannot  conjecture.  The  same  duplication,  as  it  looks, 
is  exhibited  in  the  enumeration  of  assets  and  adding  the  items 
together  we  find  that  the  comp>any  owes  now  £21,463  more  at 
£^137,427  to  sundry  creditors  than  it  did  the  year  before.  Ihe 
directors  say  that  it  is  no  longer  necessary  to  carry  on  the 
Ardgowan  Distillery  as  a  separate  company,  so  it  is  to  be 
wound  up  and  the  business  merged.  It  stands  in  the  Distillers' 
Company's  balance-sheet  for  £87,034.  How  much  of  that  is 
dead  loss? 

FoKEST  Hill  Brewery  Co.,  Limited. 
This  company  performed  creditably  during  1906,  earning  a 
gross  revenue  of  £24,930  and  a  net  profit  of  £10,440.  The  latter 
shows  an  improvement  of  £894,  and  with  the  much  reduced 
balance  of  £2,496  brought  in  the  sum  for  disposal  is  ^£12,937. 
After  meeting  the  preference  dividend  the  directors  again  pay 
10  per  cent,  on  the  ordinary  shares,  with  a  bonus  of  6d.  per 
share  on  both  issues,  but  in  order  to  increase  the  carry  forward 
to  £5,837  the  reserve,  which  last  year  received  £5,000,  gets 
nothing.  The  fund  will  therefore  remain  at  £30,000,  and  the 
total  property  valuation  is  £120,305.  Floating  liabilities  are 
rather  heavy,  book  debts  moderate  and  the  cash  balance  not  too 
generous. 

Frank  Jones  Brewing  Co.,   Limited. 

This  company's  business  seems  to  be  going  from  bad  to  worse, 
and  all  the  directors  can  say,  while  regretting  the  unsatisfac- 
tory result  of  the  past  year's  trading,  is  that  they  have  taken 
all  possible  steps  to  strengthen  the  local  management  in  their 
efforts  to  combat  the  various  causes  which  have  led  to  it.  For 
the  second  year  in  succession  details  of  sales  are  omitted  from 
the  report,  which  is  significant,  especially  in  view  of  the  tumble 
in  profits.  Gross  income,  including  interest  and  rents  receiv- 
able, came  to  £62,158,  from  which  £16,199  was  allowed  for 
repairs,  renewals,  and  depreciation,  a  totally  inadequate  sum, 
we  imagine.  After  crediting  transfer  fees  and  providing  London 
expenses,  the  balance  over  is  £41,567,  which  interest  raises  to 
£'41,852.  Interest  on  debentures  takes  ;£25,ooo,  and  the  direc- 
tors can  only  pay  4  per  cent,  on  the  y}i  per  cent,  preference 
shares  against  the  full  amount  a  year  ago,  carrying  forward 
£^73  against  ^21  brought  in.  The  nett  balance  shows  a  re- 
duction of  about  £12,000,  and  is  the  smallest  in  the  history  of 
the  company.  Evidently  the  prospects  of  improvement  are  not 
very  great,  or  the  board  would  surely  have  had  something  to 
say  on  the  subject,  and  much  further  retrogression  will  wipe 
the  preference  dividend  completely  o'lt  of  existence.  It  is  about 
♦en  years  since  the  ordinary  shares  had  a  look  in.  Capital  addi- 
tions for  the  year  were  £3,364,  and  £3,408  allowed  for  deprecia- 
tion reduces  the  property  valuation  to  ;£i,oio,7i9,  and  the  com- 
bined reserves  reach  £17,000.  To  make  comment  would  be  waste 
of  time  and  space.  Floating  liabilities  happen  to  be  light  at 
£^^'°43'  which  is  fortunate,  and  the  liquid  assets  consist  of 
-stocks  £60,306,  debtors  ^55,412.  good-class  investments  £9,816, 
and  cash  £15,800. 


Electric  and  General  Investment  Co.,   Limited. 

What  the  functions  of  this  little  company  are  we  do  not  quite 
make  out,  but  it  is  going  to  be  reconstructed  and  enlarged  with 
a  view  doubtless  to  enter  a  wider  field  of  operations,  to  finance 
B.E.T.  subsidiaries  perhaps.  In  the  process  of  reconstruction 
the  founders'  shares  are  to  be  wiped  out.  There  are  100  of  them 
of  £5  each  and  out  of  the  profits  of  the  past  year  they  receive 
a  dividend  of  2,500  per  cent.,  or  ^£25  per  share.  And  yet  the 
year  ending  on  May  31  last  was  not  a  stunningly  flourishing  one, 
although  a  profit  of  £26,274  is  brought  out.  After  meeting  the 
general  charges,  the  interim  dividend  and  the  final  dividend  on 
the  preference  shares  the  nett  profits  were  only  ;£38,622.  Out 
of  that  ;£20,274  has  been  carried  to  the  contingencies  fund,  leav- 
ing only  ;£6,ooo  to  be  dealt  with  out  of  which,  besides  the  above- 
mentioned  founders'  share  dividend,  the  ordinary  shareholders 
receive  apparently  altogether  27  J4  per  cent.  They  get  a  final 
dividend  of  3s.  6d.  per  share  in  addition  to  an  interim  dividend 
of  IS.  per  share  paid  last  February  and  the  trustees  for  the 
ordinary  shareholders'  reserve  fund  propose  to  give  them  another 
shilling  out  of  the  dividend  received  on  the  trust  investments,, 
so  that  altogether  5s.  6d.  per  share  will  be  paid.  This  is  a  fine 
result,  only  the  paid-up  ordinary  capital  is  only  ;£2o,ooo.  The 
balance-sheet  shows  investments  at  cost  £246,888,  debtors 
£18,968  and  cash  ;£9,8i5,  so  all  the  dividends  can  be  distributed 
and  still  a  little  money  will  be  left  in  hand.  The  company,  how- 
ever, owes  £67,000  on  loan  besides  £15,668  to  sundry  creditors, 
and  its  contingencies  account,  which  seems  to  be  a  kind  of  re- 
serve, now  amounting  to  ;£66,988,  has  all  been  sunk  in  the 
"investments."     Have  they  depreciated  much? 

Chargola  Tea  Association,    Limited. 

A  small  reduction  of  12,833  lbs.  to  2,166,332  lbs.  in  the 
crop  for  th«  year  ended  November  30  was  accompanied  by  a 
rise  of  o.3id.  to  4.47d.  per  lb.  in  the  cost,  but  on  the  other  hand 
a  substantial  improvement  of  o.8od.  to  6.35d.  was  secured  in 
the  price  realised.  Proceeds  from  sales  amounted  to  ;£57,293, 
and  ;f6i2  came  in  from  miscellaneous  sources,  making  the  total 
income  £'57,912,  of  which  £17,518  was  retained  as  nett  profits, 
and  with  .£5,287  brought  forward  gave  ;£22,8o5  to  be  dealt  with. 
Preference  dividend  having  been  paid,  the  ordinary  shares 
receive  10  per  cent,  for  the  year,  ^£1,125  is  added  to  the  fir© 
and  hail  insurance  reserve  and  £2,500  to  the  reserve  for 
depreciation  to  meet  the  expenditure  on  sisal,  and  .£5,495  is 
carried  forward.  Block  account  stands  at  ;£i53,02o,  and  ex- 
penditure on  the  sisal  garden  at  ;£3,576,  against  which  the  in- 
surance fund  will  now  amount  to  _£3,ooo,  and  the  depreciation 
fund  to  ;£6,5oo,  while  there  is  also  a  fund  of  ;£5,ooo  for  equalisa- 
tion of  dividends.  Liabilities  to  sundry  creditors  and  on  bills, 
payable  are  £17,557,  and  outstanding  charges  on  tea  sold  since 
November  30  come  to  £4,698,  but  tea  stocks  were  valued  at 
;^'36,2o6,  sundry  debtors  owe  ^6,867,  and  cash  in.  hand  is 
;£i,9i8.  In  addition  to  4,097  acres  under  tea  the  company  has 
229  acres  planted  with  sisal,  regarding  which  the  directors 
report  that  the  sisal  is  growing  well,  and  as  the  early  planting 
should  yield  some  fibre  before  the  end  of  the  year  a  decorticat- 
ing factory  and  the  necessary  machinery  will  shortly  have  to  be 
arranged   for. 

Southern  India  Tea  Estates  Co.,  Limited. 

The  outturn  of  tea  for  the  year  ended  February  28  amounted 
to  589,389  lbs.,  or  an  increase  of  35,516  lbs.  over  the  preceding 
twelve  months,  and  with  a  more  favourable  market  for  the 
quality  produced  by  the  company  than  has  been  experienced  for 
several  years,  the  nett  price  realised  was  i.isd.  higher  at  5.65d. 
per  lb.  Gross  trading  profits  were  £3,574,  and  with  £16  from 
interest  and  exchange  account  the  surplus,  after  providing  for 
administration  and  other  charges,  including  £150  voted  to  the 
retiring  manager  and  £^500  written  off  for  depreciation,  was 
£2,091.  Adding  ^£1,109  brought  forward,  the  available  balance 
was  £^3,200,  out  of  which  the  preference  dividend  has  been  paid, 
and  the  ordinary  shares  receive  6  per  cent.,  leaving  ^£1,494  to 
be  carried  forward.  Block  account,  less  depreciation,  is  valued 
at  ;£35,672,  against  a  paid-up  capital  of  ^£28,440  and  a  deben- 
ture debt  of  £5,000,  and  although  this  is  the  twelfth  annual 
report  the  company  can  only  show  a  reserve  fund  of  £1,143, 
but  the  auditor  certifies  that  all  fresh  expenditure  has  been 
written  off,  which  is  so  much  to  the  good.  Bills  payable  amount 
to  ;£2,55o  and  sundry  creditors  to  £2,167,  vvhile,  on  the  other 
hand,  stocks  are  valued  at  ^5,088,  debtors  owe  .£127,  and  cash 
stands  at  ^£366.  The  dividend  just  declared,  however,  will  take 
;£'i,268,  so  that  the  margin  of  free  resources  is  not  very  grand, 
and  further  capital  will  have  to  be  raised  if  the  directors 
remain  of  the  opinion  that  the  better  yield  from  the  estates, 
justifies   a  more  liberal   outlay  on   the   factories. 

Tingri  Tea  Co.,  Limited. 
The  crop  gathered  in  1906  was  13,304  lbs.  larger  at  558,837 
lbs.,  and  as  at  the  same  time  an  improvement  of  about  id.  per 
lb.  at  ii.67d.  was  realised,  the  revenue  showed  a  substantial 
increase  of  £3,056  at  £27,338.  Expenses,  including  £1,254  for 
loss  on  exchange,  were  only  ^486  up  at  £18,832,  and  after  making 
.sundry  adjustments  the  nett  profits,  with  £551  brought  in,  came 
to  ^'8,335  against  £'4,827.  Advantage  is  taken  of  this  increase 
to  double  the  allowance  for  reserve  at  ;£2,ooo,  and  the  dividend 
is  then  raised  from  3  per  cent,  to  10,  leaving  ^685  or  £136  more 
to  be  carried  forward.  With  the  present  addition  the  reserve  is 
brought  up  to  £3,000,  a  small  enough  figure  considering  that 
the  block  account  stands  at  ;£57,509,  or  nearly  ;£4i  per  acre. 
Liabilities  on  bills  payable  are  a  trifle  down  at  ;£7,ioo  and  sundry 
creditors  also  show  a  small  reduction  at  £1,732,  while  the  ov»~- 
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draft  of  ;^'i,44o  shown  a  year  ago  has  now  been  paid  oS.  On 
the  other  hand,  stocks  are  £i,3g6  up  at  £g,3po,  sundry  debtor» 
owe  ;^2,304  more  at  ;^5,985,  and  cash  has  risen  by  ;^i,2o6  to 

K.NDOGKAM   'i  EA    Co.,    I.IIIITKD. 

This  company  owns  estates  in  the  Cachar  district,  and  found 
last  year  a  very  unsatisfactory  one.  An  excessive  rainfall  early 
in  the  season,  and  an  abnormally  low  temperature  retarded  growth 
and  checked  the  flushes,  with  the  result  that  the  crop  gathered 
was  only  332,065  lbs.,  against  360,000  lbs.  for  the  previous  year. 
'I'he  average  price  realised  was  0.93d.  better  at  6.45d.,  but  the 
<  Dst,  although  o.76d.  less  than  in  1905,  was  still  heavy  at  6.i7d., 
and  of  the  total  income,  including  £.127  from  sisal,  of  ^9,166 
only  ;^'6o5  was  saved  as  nett  profit.  After  making  sundry  ad- 
justments and  writing  off  depreciation  of  buildings  and 
machinery  at  10  per  cent,  the  debit  balance  brought  forward  was 
reduced  from  ;(,"2,oo8  to  ;^i,546.  Liabilities  on  bills  payable 
amount  to  ^,^7,184,  in  addition  to  which  /418  is  due  for  advances 
iigainst  tea  and  sundry  creditors  come  to  ^'355,  to  meet  which 

ilhe  company  has  ^6,2.25  in  tea  stocks  and  .^'323  in  cash. 
[  DllENDAI  TKA  Co.,   I.IMITEO. 

*  The  good  fortune  which  attended  this  company's  operations 
in  1905  was  not  repeated  last  year,  and  in  addition  to  a  shrinkage 
of  57,023  lbs.  to  321,349  lbs.  in  the  crop  the  average  price  realised 
was  o.o6d  lower  at  g.o8d.  (Jross  profits,  consequently,  were. 
jj^2,24i  down  at  /,'i2,i66  and  the  nett  surplus,  including  ^£284 
brought  forward  showed  a  drop  of  £i,ai5  to  ;^'i,929.  The  divi- 
dend has  therefore  to  be  cut  down  from  10  per  cent,  to  5,  and 
even  to  make  this  reduced  distribution  the  reserve  fund,  which 
■was  started  a  year  ago  with  £s°°t  has  to  be  ignored  while  the 
balance  carried  out  is  increased  by  ;^45  only  to  j^329.  A  com- 
plete reversal  of  the  company's  position  has  followed  this  drop 
in  profits,  and  whereas  a  year  ago  the  agents  owed  the  com- 
pany ;{;4,2o7,  it  is  now  in  their  debt  to  the  tune  of  ;,f  1,862.  Other 
creditors  come  to  ^£1,298,  making  a  total  of  ;i'3.'^  compared 
with  ^812,  and  while  a  decrease  of  /'4,i9o  to  a  trifle  of  £82  in 
the  sum  due  by  sundry  debtors  is  offset  by  stocks  valued  at 
/5,ii6,  cash  is  miserably  small  at  ;^ii9. 

J.  AND  J.  liALmVTN  AND  PARfNERS,  LIMITED. 
Formed  in  iqoo  to  acquire  sundry  businesses  of  manufacturers 
of  wools  and  hosiery  yarns  in  Huddersfield  this  company  has 
suffered  its  ups  and  downs,  but  in  no  year  have  the  results  been 
so  disastrous  as  those  for  the  twelve  months  ended  on  April  30 
last.  High  costs  of  raw  materials  and  the  difficulty  in  obtain- 
ing corresponding  increases  in  selling  prices  played  havoc  with 
its  earnings,  and  although  the  volume  of  business  was  fully 
maintained  the  trading  profits,  after  providing  for  deprecia- 
tion, were  only  £^,94(3.  Halance- brought  forward  was  ;£234, 
and  in  order  to  eke  out  th«  revenue  the  reserve  fund  of  ;£2,5oo 
has  been  requisitioned,  making  a  total  of  ;^i 2,680,  but  d«b«n. 
ture  interest  and  preference  dividend  required  .£21,537,  so 
that  there  was  a  deficiency  of  ;C8,856  to  be  carried  to  the  new 
accounts.  Under  these  circumstances  the  interim  dividends  on 
the  preference  shares,  which  have  hitherto  been  paid  quarterly, 
must  be  discontinued  until  the  results  for  the  current  year  are 
ascertained,  a  pronouncement  which  does  not  sound  very  hope- 
ful. In  addition  to  the  issued  share  capital  of  .£509,895  the 
company  has  raised  ^'242,000  by  4  per  cent,  debenture  stock  and 
ewe.s  £82,092  to  sundry  creditors.  Against  these  the  assets 
■jconsist  of  unoccupied  land  ;£i 5,798,  occupied  land,  buildings, 
c,  ^126,186,  plant  and  machinery  £88,580,  goodwill  ^£75,000, 
nd  shares,  debenture  stock  in,  and  advances  to,  T.  W.  Rust 
_nd  Co.,  Limited.  Stock-in-trade  valued  at  £335'7o7  seems 
abnormally  heavy,  all  things  considered,  while  sundry  debtors 
owe  .£92,905,  and  cash  is  trifling  at  ;£2,455. 

Drake  and   Mount  (1902),  Limited. 

This  undertaking  combines  the  businesses  of  corn,  coal,  and 
building  goods  merchants,  and  its  experience  during  the  year 
to  March  31  last  was  not  of  the  best.  The  turnover  exceeded 
that  of  the  previous  year,  but  competition  was  more  than 
usually  severe  and  profits  show  some  reduction.  After  pro- 
viding all  branch  expenses  and  depreciation,  and  allowing  for 
bad  and  doubtful  debts,  the  revenue  is  returned  at  .£7.565.  »" 
-which  the  directors'  fees  of  ;Ci,7oo  make  a  tidy  hole.  Secretary's 
alary,  income-tax,  A:c.,   are  much  more  modest  at  £293,  and 

400  is  written  off  preliminary  expenses,  leaving  £5,172.  Pre- 
'erence  dividend  takes  £2,^2$,  and  in  order  to  pay  5  per  cent. 
>n  the  ordinary  shares,  the  slender  sum  of  £314  brought  for- 
ward is  reduced  to  the  trifling  amount  of  £112.  There  is  no 
hint  yet  of  the  creation  of  a  reserve  fund,  but  the  financial 
position  might  be  worse.  Fair  sums  have  been  allowed  for 
"epreciation,    and    the    preliminary    expenses   have    now   been 

duced  to  £850,  a  sum  which  the  directors  hope  to  get  rid  of 
"by  next  vear.  Amount  due  to  sundry  creditors  is  £18,272,  but 
debtors  and  bills  come  to  ^35,048,  stocks  are  valued  at  £11,801, 
cash  is  £5,796,  and  £1,700  has  been  advanced  on  security. 
The  various  property  items  make  up  a  total  of  £72,063,  includ- 
ing  some   additions  to   the   business    premises    at   Camberley, 

here  additional  accommodation  was  much  needed. 
The  Oxkord,  Limited. 

The  strike  of  stars  and  others  in  January  and  l-'ebniary  last 
no  doubt  lessened  the  takings  of  this  music  hall  for  the  year 
to  April  30,  and  the  company  returns  a  revenue  of  £64,834  com- 
pared with  £67,^75  in  the  preceding  twelve  months.  Total  out- 
go, including  debenture  interest,  depreciation.  Ac,  was  £48,741, 
or  much  the  same,  and  the  balance  of  nett  profit  £16.093  '» 
therefore  a  good  deal  smaller.  Including  £577  brought  forward 
the  directors  have  £16,670  to  play  with,  and  propose  dividends 
and  bonus  equal  to  11  per  cent,  for  the  year,  or  2  per  cent,  less. 


carrying  £5,000  compared  with  ^£6,000  to  reserve  and  an  un- 
menUoned  balance  to  next  account.  During  tht  .ear  the  direc- 
tors have  redeemed  debentures  to  the  amount  ''*• 
ing  the  debt  down  to  /  39,35".  and  have  en  '« 
the  reserve  fund  to  reduce  the  book  valu'  •  :  T  a 
goodwill.  These  will  now  appear  at  /[,  i  .acluding 
the  addition  now  made  the  reserve  fund  wm  oiiioui,;  i:  l,2t,,<xa 
invested  in  good  security. 

letters  to  tbe   £&itor. 

— • 

THE  NITKATK  POSITION. 

Sir,— 1  he  general  depression,  which  has  been  exi»ting  »uice 
the  opening  of  the  year,  which  day  by  day  seeroi  to  becorne 
more  intensified,  has  now  extended  to  nitrate  shares,  and  the 
balance-sheets  of   the  various  companies  recentl>  've 

appeared  to  justify  lower  quotations  all  round.  ry 

shareholder  in  a  nitrate  company  can,  of  cour  he 

value  of  his  investment  by  its  yield,  and  it  1  ''Je 

that  the  earnings  of  most  companies   for    lyo  .  ire 

favourably  with  those  of  the  preceding  year,  whereas  neatly  all 
investors  were  looking  for  better  returns,  as  ibey  have  been 
told  from  time  to  time  that  the  value  of  the  commodity  dealt  m 
had  considerably  advanced.  The  actual  position,  however,  }% 
not  correctly  shown  in  tbe  annual  reports  referred  to,  and  I  will 
in  a  few  words  explain  why. 

It  is  the  general  custom  of  the  nitrate  producers  to  sell  a 
portion  of  their  output  in  advance.  Hetween  the  cIo»e  of  1905 
and  the  beginning  of  1906  the  renewal  of  the  combination  was  by 
no  means  assured,  and  it  was  feared  that  several  of  the  old 
producers,  together  with  some  of  the  new  ones,  would  demand 
impossible  quotas.  The  price  of  nitrate  of  soda  ruling  at  that 
time  was  fairly  good,  and  showed  a  very  handsome  profit  on  the 
then  co.st  of  production.  Consequently  the  majority  of  the  pro- 
ducers sold  considerable  quantities  of  their  1906  output  in  ad- 
vance thinking  that  if  the  combination  were  renewed  their 
profits  would  be  good,  and  that  if  it  were  not  arranged  they 
would  be  securing,  at  any  rate,  a  very  fair  proportion  of  gain. 
As  soon  as  the  successful  conclusion  of  the  negotiations  was  an- 
nounced the  price  of  nitrate  rose  very  materially.  Unfortunately, 
however,  the  cost  of  production  commenced  steadily  to  increase, 
and  this  was  abnormally  intensified  by  the  earthquake  in  Chili, 
which  sent  up  the  price  of  coal,  fodder,  and  all  necessary 
articles  of  consumption,  so  that  to  a  certain  extent  the  workmen 
were  more  or  less  justified  in  demanding  an  increase  in  tbetr 
wages.  The  effect  of  this  was  that  the  profit  on  thwe  forward 
sales,  which  looked'  very  good  at  the  time,  dwindled  to  con- 
siderably less  than  was  originally  anticipated.  .^l  this  Mm© 
nitrate  was  rising  in  value,  but,  of  coarse,  the  producers  were 
only  able  to  reap  the  advantage  of  this  increase  on  such  part 
of  their  stocks  as  were  left  disposable. 

The  position  fOr  the  current  year,  howerer,  is  a  %-ery  difleient 
one.  It  is  quite  true  that  the  cost  of  production  is  more  than 
it  was  in  1905,  nor  does  there  seem  any  prospect  of  wages  coming 
down,  but  the  value  of  stores  and  goods  is  day  by  day  becoming 
more  normal,  and  the  important  thing  to  bear  in  mind  is  that 
the  price  of  nitrate  of  soda  has  so  increased  that  it  certainly 
more  than  covers  the  extra  cost  of  production,  so  that  the  net 
profits  per  quintal  for  1907  must  be  more  than  the>-  were  m 
1906.  In  fact,  the  position  of  the  nitrate  industry  to-day  i» 
perhaps  brighter  and  more  hopeful  than  it  has  e\-er  been.  Con- 
sumption all  over  the  world  is  steadily  improving;  new  con- 
sumers are  continually  coming  into  the  field,  and  it  is  no 
exaggeration  to  say  that  it  would  be  practically  impossiWe  to 
produce  the  necessary  crops  without  the  application  oJ  tkis 
important  fertiliser.  So  far,  the  Continent  of  Kurope,  with  its 
scientific  farming,  has  been  the  chief  consumer,  but  the  immense 
advantages  to  be  obtained  from  a  systematic  use  of  nitrate  are 
becoming  more  and  more  generally  recognised  in  Ameiicm,  in 
Canada,  in  Australia,  in  Egypt,  in  South  Africa,  and  even  in 
Japan  and  China.  The  importance  of  this  cannot  b«  too 
strongly  emphasised.  I.et  us  take  .\merica  only,  for  instance. 
So  far  the  United  States  have  practically  relied  on  their  rirgin 
.soil  for  their  enormous  crops  of  wheat  and  other  cereals  and 
cotton  and  tobacco,  but  their  soil  so  long  fruitful  is  becoming 
impoverished,  and  if  the  results  of  the  jiast  years,  on  which,  by 
the  way,  the  life  of  the  nation  depends,  are  to  be  maintained  a 
much  more  liberal  use  of  fertilisers  must  come  into  vogue,  ar.d 
there  is  nothing  so  effective  in  its  work  as  nitrate  of  soda. 
This  is  more  and  more  realised  in  America,  and  it  is  quite  within 
the  bounds  of  possibility  that  that  large  continent  may  treble 
its  present  consumption  within  the  next  two  or  three  years. 

So  far  the  output  of  nitrate  has  kept  pace  with  the  demand, 
but  It  must  not  be   forgotten  thai  Chili  is  the  on!>  m 

the  world  where  this  important  substance  is  found.  t* 

of  caliche  are  situated  in  great  deserts   man- he 

seaports.      In  the  first  place  water  has   to  I  ^e 

quantities,  and  often  has  to  be  brought   sevt:  '^ 

line.     Railways  have  'o  be  built,  enormous  plants  >l 

large  quantities  of  coal,  fodder  and  general  stores.  h 

every  article  of  food  and  clothing,  have  to  be  transported  thither 
It   is    therefore   evident    that   the   development   and   succeaslnl 

working  of  nitrate  grounds  is  an  bt-" •-  '     '- "•■  '"^TSe 

capital  outlavs  and  an  abundant  >  '^t 

can    generallv  be  found,   but    the  v  ,  ■*>« 

latter  is  only"  too  evident.  It  will  thus  be  se«i  that  ui  addition 
to  the  artificial  restriction  of  exports  provide*!  hv  the  combina- 
tion, a  much  more  powerful  and  natural  .  liimte<< 
labour  capacity  of  what  we  wifl  call  the 

We  have  heard  a  great  deal  of  the  nv.>   „......„,  -.iivh  have 

been  put  up  and  are  now  in  coume  of  erection,  but  last  vear 
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when  the  export  quota  was  fixed  at  43,500,000  quintals  and  every 
induceniertt  was  offered  to  producers  by  the  increased  value 
of  the  commodity  to  ship  as  much  as  they  possibly  could,  only 
37,5oo,ood  quintals  m/i  were  got  away.  The  above  facts  are 
well  known  and  appreciated  by  the  trade.  The  result  has  been 
to  sendlJp  the  value  of  the  article  for  all  forward  positions,  and. 
to-day  it  stands  higher  than  it  has  done  for  years,  with  every 
prospect  of  a  further  rise.  During  the  last  20  years  the  con- 
sumption of  the  world  has  practically  doubled,  and  this  increas< 
has  been  regular.  Taking  the  last  three  years,  for  instance, 
the  figures  are  :  — 

q.  i '...        -     1,422,000  tons  for  1904. 
1,544,000  tons  for  1905. 

;!ri.''')i!0    '.'.■■:.    1^640,000  tons  for  1906. 
American   consumption   has   risen    from  80,000  tons  in  round 
figures  Iri  1889  to  nearly  400,000  tons  in  1906. 

Holders  and  would-be  investors  in  nitrate  shares  must  surely 
take  heart  from  these  encouraging  facts.  What  it  means  to 
them  in  actual  figures  is  not  perhaps  properly  appreciated  by 
them,  and  so  I  will  give  an  illustration.  Let  us  taltf  for  this 
purpose 'a  company  with  a  capital  of  ;^  100,000  and  an  efiective 
working  quota  of  350,000  quintals  per  annum.  The  price  offered 
to-day  for  season  nitrate  is  9s.  2d.  per  quintal,  as  compared  with 
8s.  2d.  obtainable  this  time  last  year.  But  it  must  also  be 
borne  in  hli-nd  that  perhaps  the  average  price  secured  by  nitrate 
companies  in  1906  was  no  more  than  7s.  6d.  per  quintal,  and 
consequently  even  adlowing  for  a  considerable  addition  to  the 
cost  the  additional  profit  for  the  current  year  may  fairly  be 
reckoned!  as  is.  per  quintal,  which  on  the  above  output  repre- 
sents pf  17,500,  or  an  additional  1754  per  cent,  per  annum.  In  no 
other  industry  does  it  seem  to  me  to  be  possible  to  secure  such 
handsoipe  ijetums.  It  is  true  that  a  nitrate  security  is  a  wasting 
one,  but  it  is  only  a  half  truth.  In  fact,  with  these  advancing 
prices  Ae:  Tnark«t  value  of  the  caliche  still  remaining  in  the 
grounds  after,  say,  five  years'  working  may  be  greater  than 
the  whole  was  at  the  beginning.  Because  each  additional  id. 
per  quintal  profit  makes  the  caliche  from  which  it  is  produced 
proportionately  more  valuable. 

I  am,   &c., 
,  R.  A.   Stewabt  Hollkbone. 


SAN    PAULO   AND    COFFEE. 

Sir, — My  attention  has  been  drawn  to  several  articles  and  re- 
marks ab^iit  an  alleged  Brazilian  Coffee  crisis  and  breakdown  of 
the  valorisation  scheme. 

In  my  tapacity  as  General  Commissioner  of  the  San  Paulo 
State  Govfernmeht  in  the  North  of  Europe,  I  must  emphatically 
state  that  3ll  tjiese  articlesand  remarks  are  most  misleading,  and 
that  ther?  is  no  truth  Whatever  in  the  report  of  the  breakdown 
of  the  coffefe  valorisation  scheme.  1  can  only  repeat  what  I  have 
stated  before,  that  the  Government  has  no  intention  of  creating 
a  comer  in  coffee.  All  that  the  Government  has  done  was  to 
carry  out  its  original  intention  of  buying  the  surplus  of  this 
year's  (1906-7)  large  crop.  This  has  been  accomplished,  and 
therefore  the  Government  has  declared  its  intention  of  not  buy- 
ing any  morie.  '  This  Very  natural  procedure  on  the  part  of  the 
Government  has  preyenteid  the  planters  from  selling  the  principal 
commodity^  of  the  country  at  ruinous  prices,  under  the  cost  of 
production.  By  the  valorisation  scheme  the  prices  of  coffee  are 
regulated,  and  in  this  way  the  operation  cannot  fail  to  be  of 
considerabl*  assistance  to  genuine  trade  in  this  article. 

As  to  the  statement  coming  from  New  York,  that  a  financial 
crisis  exists  in  Rio,  there  is  no  truth  whatever  in  such  reports, 
Brazilians  exchange  remaining  quite  steady  at  i5J^d. 

It  is  al$0  not  true  that  a  loan  of  .;f  2,000,000  which  was  placed 
by  the  Government  with  an  American  syndicate  has  not  been 
floated.     -,-,  ■  ■,■■.] 

The  financial  respurces  of  the  Government  are  ample,  and  the 
best  proof  of- this  is  that  the  Government  refused  only  a  fortnight 
ago  the  offer  of  a  loan  for  ;f  2,500,000  on  very  favourable  terms. 
Besides,  ,{^s  I. have  stated , before  in  the  Press,  the  State  of  San 
Paulo  is  acting  with  the  full  concurrence  of  the  Federal  Govern- 
ment, whose  financial  support  they  have. 

I  remain,  Sir,  yours  obediently, 
CoJtanrsSAKiAT  General  t>v  Gouvernement  de  l'Etat 
DE    St.    pAtTL    (Bresil). 
"liE^  Commissaire  General  F.  Ferreira  Ramos. 

Royal  De  Keyset's  Hotel,  London,  June  17,  1907. 


With  reference  to  the  proposal  for  the  acquisition  by  way  of 
exchange  by  United  Railways  of  the  Havana  and  Regia  Ware- 
houses, Limited,  of  shares  of  the  common  capital  stock  and 
first  mortgage  5  per  cent,  gold  bonds  respectively  of  the  Havana 
Central  Railroad  Company  for  deferred  ordinary  stock  and  4  per 
cent,  debentures  respectively  of  the  United  Railways  of  the 
Havana  and  Regla  Warehouses,  Limited,  Messrs  J.  Henry 
Schroder  and  Co.  give  notice  that  the  proposal  has  become 
operative  with  respect  to  both  classes  of  deposited  securities, 
inasmuch  as  there  have  been  deposited  $5,336,375  of  such  com- 
mon stock  and  815,357,000  face  value  of  the  said  bonds,  and  the 
directors'of  the  United  Railways  of  the  Havana  and  Regla  Ware- 
houses, Limited,  have  been  requested  to  call  a  meetingof  share 
holders  to  be  held  on  or  before  July  20th  next  to  consider  and. 
if  approved,   to  ratify  the  proposal. 

The  public  must  be  prepared  for  the  appearance  of  companies 
connected,  wjth  Cobalt,  Northern  Ontario.  "  Rich  finds  "  are 
continually  reported  and  the  Clifton  Anzom  Company  has  cabled 
several  good  returns. 


TRADE     AND     PRODUCE. 

Wheat. — The  week  has  passed  by  without  any  change  in  the 
market's  position,  except  that  the  tone  is  a  little  better  than 
last  week,  and  prices",  where  they  have  changed,  have  gone  rather 
dearer  for  distant  wheat,  spot  parcels  remaining  about  the  same. 
Farmers  are  still  getting  high  prices  for  their  weekly  deliveries, 
last  week  obtaining  an  average  of  31s.  lod.  per  qr.  for  38,003  qrs. 
against  30s.  4d.  for  18,447  l^s.  the  week  before,  but  they  have 
not  yet  covered  their  losses  earlier  in  the  season,  for  the  total 
average  of  this  is  26s.  lo'/iA.  per  qr.  for  2,499,722  qrs.  against 
28s.  i>'/iA.  for  2,820,721  qrs.  last.  Imports  for  the  week  were 
795,667  qrs.,  or  325,290  qrs.  heavier  thein  the  week  before,  and 
the  quantities  of  wheat  and  flour  on  passage  is  put  at  3,520,000 
qrs.  against  3,615,000  qrs.  last  week  to  the  United  Kingdom,  and 
2,400,000  qrs.  against  2,465,006  qrs.  to  the  Continent.  American 
markets  have  been  more  speculative  again,  and  were  very  un- 
settled towards  the  end  of  the  week,  with  a  bearish  tone  pre- 
vailing in  spite  of  unfavourable  crop  reports. 

Wool. — One  of  the  largest  of  local  sales  tooV  place  this  week 
and  attracted  a  number  of  buyers  from  all  the  principal  stapling^ 
centres.  Over  100,000  Shropshire  fleeces  and  other  wools  were- 
disposed  of,  and  as  the  wools  were  in  good  condition  top  prices 
were  obtained  for  the  most  of  them,  best  fleeces  realising  n%d. 
per  lb.  The  price  generally  offered  for  the  new  clip,  of  which 
very  little  has  yet  to  come  to  hand,  is  from  27s.  to  28s.  per  tod 
of  28  lbs.,  but  sellers  are  not  very  willing  to  part  with  it  at  that 
figure  and  are  asking  is.  to  is.  6d.  per  tod  more.  The  result  is 
trade  is  checked,  for  the  general  feeling  is  that  prices  must  come 
down,  and  the  moist  condition  in  which  most  of  the  wool  has. 
been  clipped  demands  a  further  reduction  in  view  of  the  extra 
risk  involved.  Next  week  should  see  most  of  the  sales  finished 
and  values  put  on  a  settled  basis,  and  until  that  happens  very 
little  new  business  can  be  put  through.  Spinners  are  keeping 
out  of  the  market,  having  plenty  of  work  in  hand,  and  manufac- 
turers are  doing  better,  though  still  at  too  small  a  margin  of 
profit. 

Cotton  (from  our  Manchester  correspondent). — During  the; 
past  week  very  little  fresh  business  of  importance  has  come 
through  for  either  spinners  or  manufacturers.  Order  lists  con- 
tinue to  run  down,  and  for  manufacturers  are  perhaps  lighter 
than  at  any  time  during  the  last  two  or  three  years.  Spinners 
are  scarcely  selling  their  production  at  the  moment,  and  although 
quotations  are  pretty  firmly  adhered  to,  a  slightly  easier  feeling 
is  beginning  to  show  itself  in  certain  quarters.  The  raw  cotton 
situation  does  not  show  very  much  change.  Rather  better 
weather  has  been  experienced  in  the  American  cotton  belt  just, 
recently,  but  values  are  still  on  a  high  level.  Our  markets 
abroad  are  not  in  a  position  to  purchase  piece  goods  on  a  large 
scale,  seeing  that  supplies  being  sent  forward  are  on  a  lower 
range  of  values.  Odd  sorting  up  lots  seem  to  be  the  order  of 
the  day.  Shippers  find  it  impossible  to  make  replacements  with- 
out paying  a  considerable  advance.  The  outlook  for  India  is. 
promising,  the  monsoon  rains  being  of  a  generally  satisfactory- 
character.  Certain  kinds  of  light  fabrics  have  been  in  request, 
but  heavy  goods  are  too  dear  for  free  operations.  Stocks  are 
being  reduced  in  Shanghai,  and  the  outlook  improves  from  day 
to  day.  Few  orders,  however,  have  been  placed  this  week. 
For  the  Levant  and  Egypt  advices  are  discouraging.  Shipper* 
are  not  taking  deliveries  and  there  seems  to  be  little  prospect  of 
fresh  buying  for  some  time  to  come.  Home  trade  advices  arft 
fairly  encouraging,  but  the  bad  weather  interferes  with  clearances, 
in  the  retail  houses.  Flannelettes  are  moving  off  well  both  for 
current  delivery  and  also  for  distant  months.  Home  tra"d& 
American  yarns  have  moved  off  slowly.  Medium  numbers  in 
twists  are  not  easily  secured  quickly,  and  are  stiff  in  price. 
Wefts  are  rather  easier  when  tested.  Export  yarns  have  im- 
proved in  demand,  some  fair  sales  taking  place  for  the  Con- 
tinent. Bolton  spinnings  have  been  in  request  in  the  better 
qualities  of  combed  descriptions.  Sir  Jacob  Behrens  and  Sons 
report  that  very  little  change  has  taken  place  in  American  cotton. 
Fluctuations  have  kept  within  narrow  limits,  and  a  severe^ 
struggle  is  going  on  between  the  two  contending  parties  in  New- 
York  for  the  control  of  the  market.  Opinion  generally  is  in 
favour  of  lower  prices,  as  the  crop  is  gradually  improving,  and 
it  will  require  very  strenuous  efforts  on  the  part  of  the  "bulls  " 
and  a  decided  change  for  the  worse  in  crop  prospects  before- 
higher  prices  will  be  paid  by  the  trade.  No  great  change  is  ex- 
pected in  the  immediate  future,  but  it  is  thought  that  the  market 
will  slowly  give  way  as  the  season  advances.  Egyptian  cottoa 
keeps  dull  at  unchanged  rates. 

Copper. — During  the  first  half  of  this  week  markets  showed 
a  distinctly  harder  tendency,  not  so  much  on  account  of  busi- 
ness, which  was  very  restricted,  as  because  of  the  reserved  atti- 
tude of  sellers ;  but  the  improvement  did  not  last  long,  and 
with  poor  support  and  weak  American  cables  prices  dropped 
again  and  business  became  duller  and  lifeless.  Final  quota- 
tions were  ^^96  2s.  6d.  for  cash  and  ^^91  2s.  6d.  for  three 
months.  Messrs.  H.  R.  Merton  and  Co.,  Limited,  give  the 
visible  supply  as  11,181  tons  against  11,729  tons  at  the  end  of 
May,  supplies  for  the  first  half  of  June  were  10,310  tons,  and 
deliveries  10,858,  making  stocks  in  England  and  France  5,381 
tons  against  5,879  at  the  end  of  May.  The  Chili  charters  for 
the  fortnight  were  750  tons. 

Tin. — The  firmness  of  last  week's  closing  prices  was  again 
visible  in  Monday's  and  Tuesday's  markets,  which  were  further 
strengthened  by  a  scarcity  of  prompt  metal.  Later  advices 
from  the  East  had  an  easier  tendency,  prices  slipped  back  and 


I 


,'.■•'!•.  Ct; 


JUN£  Z2y  I907'] 


TTbe  3nipfe8tor6  iReipCew, 


783 


fluctuated  considerably,    to-night's  quotations   leaving  them    at 
^187  los.  for  spot  and  ;f  180  5s.  for  two  months  forward. 

Ikon  ami  Stkel. — The  depression  of  Harrow  hematite  is  more 
confirmed  thisi  week  from  the  quietness  of  Continental  demand 
and  the  uneasiness  of  American  markets,  but  makers  of  mixed 
Hessemers"  are  strong  enough  at  present  to  maintain  quotations 
at  82s.  per  ton,  f.o.b.,  while  warrants  are  down  to  76s.  6d.  netl. 
In  Cleveland  warrants  speculators  are  a»  rampant  as  ever, 
doing  their  best  to  spoil  the  good  condition  of  the  trade  gener- 
ally and  causing  prices  to  fluctuate  so  much  that  it  is  almost 
i  npossible  to  buy.  Producers,  however,  are  well  supplied  with 
orders  and  the  depletion  of  stocks  i.s  as  necessary  as  ever  to 
keep  deliveries  up  to  demand,  much  to  the  satisfaction  of  alt 
tiose  who  look  upon  these  stocks  as  the  source  of  the  specu- 
lator's power.  In  the  steel  trade  raw  material  is  in  good  re- 
quest and  manufacturers  are  full  up  with  contracts,  some  of 
I  i.rn  running  into  next  year,  but  quotations  do  not  advance. 

'rK.\. — Only  14,864  packages  of  Indian  tea  were  put  up  to 
;  Mction  this  week  and  the  small  sale  had  a  good  effect  upon  the 
I  larket,  common  teas  remaining  firm  and  better  grades  showing 
I  I  I  asionally  .slight  advances.  Messrs.  Cow,  Wilson,  and  Staii- 
I  /ii's  circular  includes  715  packages  of  new  season's  tea,  of 
\/hich  sound  Dareelings  with  flavour  were  well  competed  for, 
but,  judging  by  what  has  already  come  on  the  market,  the 
'  'lality  of  the  crop  is  hardly  up  to  that  of  last  year,  ('ey'rii 
tions  were  again  heavy,  34,597  packages,  and  qualitv 
lerally  poor,  so  quotations  showed  a  further  decline, 
iiiiinion  teas  frequently  being  id.  easier,  and  medium  grades 
\  ery  irregular,  the  average  for  the  week  coming  to  7.i2d.  against 
7.Sod.  last  week  and  6.95d.  in  iqo6.  Java  sales  came  to  i,22g 
packages,  which  met  with  a  fair  competition  at  last  week's 
prices. 

Sugar.— A  further  increase  in  the  estimate  of  the  Cuban 
crop,  say.si  Mr.  Czarnikow,  raising  it  to  1,425,000  tons,  led  to  a 
decline  in  New  York  from  3.81  to  3.70  cents,  which  was  only 
partly  reflected  here,  and  caused  a  slight  further  depression. 
European  holders  are  not  now  looking  for  relief  to  America,  and 
ssem  to  consider  the  development  of  European  statistics  quite 
fivourable  enough  to  maintain  even  a  small  premium  for  August 
over  the  pre,sent  moderate  level  for  new  crop.  The  most  disturb- 
iig  factor  has  been  Franct,  with  its  offers  of  crystals  at  about 
los.  loj^d.,  or  I  franc  below  October-January,  whilst  elsewhere 
new  crop  is  at  a  discount.  French  stocks  artificially  held  for 
quite  a  number  of  years  have  been  too  large,  but  holders  seem 
now  bent  on  returning  to  a  sounder  and  more  businesslike  basis. 
After  being  50,000  tons  below  last  year  for  some  months,  they 
are  now  85,000  tons  less,  and  a  continuation  of  present  exports 
during  June-September  would  reduce  them  to  rather  moderate 
dimensions,  in  view  of  the  premium  obtainable  in  Paris  for  the 
coming  crop,  which  ultimately  tend  to  limit  exports.  We  shall 
want  this  French  sugar,  because  the  May  figures  show  European 
stocks  400,000  tons  below  last  year,  and  we  cannot  finish  the 
S'^ason  on  that  basis ;  we  shall  not  ship  75,000  tons  to  United 
States,  and  shall  ship  less  elsewhere,  but  if  we  reduce  the  defi- 
ciency to  200,000  tons,  our  final  .stocks  on  October  i.st  in  Europe 
will  be  525,000  tons  against  725.000  tons,  which  figures  look 
T.ither  reassuring.  With  such  stocks  we  shall  enter  the  new 
Siiason,  which  will  have  to  be  much  favoured  by  weather  if  pro- 
duction in  Europe  is  to  be  near  last  year's,  whilst  requirements 
»ill  probably  be  larger.  Russian  sugars  cannot  interfere  in 
I'nited  Kingdom  for  another  15  months,  and  if  they  should 
then  come  here  they  cannot  compete  elsewhere.  It  seems,  there- 
fore, that  we  shall  .still  have  to  encourage  sowings  next  spring 
by  fair  prices,  especially  as  with  the  spread  of  Socialism  on  the 
Continent,  the  old  bounty  legislation  is  not  likely  to  be  re- 
Introduced,  even  if  the  Convention  should  come  to  an  end.  In 
America,  Mr.  Czarnikow  al.so  declares,  the  reaction  will  only 
Ifi  t  so  long  as  there  are  cheap  Cuban  sugars — later  on  America 
ni  1st  compete  with  Europe  for  Javas.  Owners  will,  of  cour.se, 
R'!t  somewhat  influenced  by  the  consumption  during  the  next 
four  nionths,  but  at  present  it  proceeds  on  a  satisfactory  scale, 
and  distributors  are  working  on  small  stocks  only.  Landings 
in  the  three  ports  for  the  week  amounted  to  43.000  tons  and 
neltings  to  41,000  tons,  leaving  stocks  at  425,000  tons. 


DIVIDENDS     ANNOUNCED. 


RAILWAYS. 

Italian  of  Sicilian. — Lire  12.50  per  share,  being  the  second  pay- 
ment on  account  of  1906-7,  pavable  against  share  coupon  No.  ja 
on  and  after  the  28th  inst.  at  the  exchange  of  the  day.  Lists  may 
be  obtained  and  coupons  presented  at  the  oftico  of  P.  P.  Rrdo- 
canachi  and  Co.,  i.  King's  Arms  Yard,  Moorgate  Street,  E.C. 

South  Italian.— i2f.  50c.  interest,  and  jf.  earned  over  and  abo%-e 
that  amonni,  due  July. 

White  Pass  and  Yukon.— Interim,  payable  15th  proximo,  of  4s. 
\  par  share,  on  account  of  year  to  June  30. 

MINES. 
City  and  Suburlxin. — 5  per  cent. 

Crown  Deep.— Interim  of  50  per  cent,  for  half-year  endine 
lune  30. 

I   Ferreira  Gold. — 150   per  cent,  payable  Aug.  6. 
I    Geldenhuis  Deep.— Interim  of  15  per  cent,   for  half-year  ending 
ffunejo. 

(I    Langlaagte    Estate   and    Gold.— At  the  rate  of  20  per  cent,  per 
IMinum,  for  half-year  to  June  30,  payable  Aug.  5. 


Meyer  and  Charlton.— -Interim  of  30  per  cent.,  and  a  boon*  o( 
20  per  cent.,  making  ros.  per  share. 

Mysore  Gold. — Interim  of  4s.  per  share,  payable  I2tb  proximo. 

New  Heriot. — 15  per  cent. 

New  Modderfontein. — Interim  of  3J  per  cent.  (3s.  per  fcbare)  (or 
half-year  ending  June  30. 

Nigel.  —  n  per  cent. 

Rand. — Interim  of  60  per  cent,  for  half-year  ending  June  30. 

Robinson  Central  Deep.  — Interim  of  37^  per  cent,  (or  bijf-yekr 
ending  June  30,  payable  about  Aug.  6. 

Robinson  Gold. — Interim  of  10  per  cent,  for  half-year  eading 
June  30. 

Rose  Deep. — Interim  of  12}  per  cent,  for  half-year  eodinf 
June  30,  payable  about  Aug.  6. 

Van  Ryn  Gold. — Farther  of  20  per  cent.,  making  30  per  cent,  (or 
year  ending  June  30. 

Village  Main  Reef. — 4s.  per  share,  payable  June  29. 

MISCELLANEOUS. 

A.  Darracq  (1903). — Interim  on  the  ordinary  shares  at  the  rate  of 
2s.  per  share. 

Bank  of  Roumania. — A  balance  o(  4s.  per  share  for  the  year 
ended  April  30. 

Brooke  Bond  and  Co. — At  the  rate  of  10  per  cent,  per  annum, 
placing  ;^2oo  to  the  provident  fund  and  carrying  forward  ^^3,734- 

Canada  Company. — /i  5s.  per  share  (or  half-year  ending 
July  to. 

Galaha  Ceylon  Tea  Estates  and  Agency. — Preference  (or  hal{- 
year  ending  June  30  at  the  rate  of  6  per  cent,  per  annum. 

International  Sponge  Importers. — Interim  at  the  rate  o(  0  per 
cent,  per  annum  on  the  ordinary  shares  for  six  months  ending 
June  30. 

Melbourne  Tramway  and  Omnibus. — For  half-year  ending 
June  30 at  the  rate  of  12  per  cent,  per  annum,  payable  July  i. 

National  Mortgage  and  Agency  of  New  Zealand.  — Interim  at 
the  rate  of  74  per  cent,  (or  six  months  to  March  31. 

Parke's  Drug  Stores.— Inierim  for  half-year  ended  March  31  00 
the  ordinary  shares  at  the  rate  of  6  per  cent,  per  annum. 

Patent  Victoria  Stone. —Interim  at  the  rate  of  10  per  cent,  per 
annum  (being  j  percent,  for  half-year  ending  June  30). 

Rio  de  Janeiro  Flour  Mills  and  Granaries. — Interim  at  the  rata 
of  IS.  3d.  per  share. 

Sao  Paulo  Tramway,  Light  and  Power. — Quarterly  of  2  per 
cent,  on  the  capital  stock,  payable  July  i. 

Venezuelan  Salt  Monopoly. — On  the  ordinary  shares  at  the  rate 
of  6  per  cent,  per  annum,  and  upon  the  founders'  shares  at  the  rate 
of  20  per  cent,  per  annum. 

Virginia-Carolina  Chemical. — Quarterly  of  I2  per  share  (at  the 
rate  of  8  per  cent,  per  annum)  on  the  preference  stock,  payable 
July  15. 


MINING     RETURNS. 


Alaska  Treadwell. — Crashed  43,500  tons  ore  ;  value,  160,404 
saved,  784  tons  sulphurettes  ;  valued,  943,249. 

Battle6elds  Rhodesia. — Crushed  1,510  tons,  1,550  ois. 
Brilliant   Central.— Crushed    1,080   tons;  value,  including  resi- 
dues (tailings  and  concentrates),  £3,0^0. 

British  Broken  Hill  Proprietary. — 3,100  tons  crude  ore  pro- 
duced 385  tons  concentrates,  containing  234  tons  lead  and  :o,oio 
ozs.  silver. 

Broken  Hill  Proprietary.  —  Re6nery  products :  Fine  silver, 
333<235o<3':  soft  lead,  4,189  tons:  antimonial  lead  (estimated), 
41  tons. 

Camp  Bird. — Crushed  6,562  tons  ore,  9.054  ozs.  bullion,  and  318 
tons  concentrates.     Bullion  (including  cyanide).  ^^27,649. 

Chinese  Engineering. — Output  of  coal,  26,500 tons;  sales,  26,000 
tons;  consumption,  1,475  tons. 

Croydon  Consols. — Crushed.  20  tons  from  No.  j  A  shaft  for 
£110. 
Dolores. — Production,  $115,000. 

Duff  Development. — Prospecting  dredge,  37  ox*. ;  No.  l  dredge, 
73  ozs. 

El  Oro. — Crushed  23.373  tons  ore,  producing  U.S.  9208,468. 
Esperanza. — Crushed  14,168  tons  dry  ore;  concentrates  shipped. 
421  tons  dry  ore;  bullion,  9158.522;  value  concentrates,  9103,907. 
Indarama  Co. — Butterfly:  Milled  1,300  tons,   371  ozs. ;  cyanided 
900  tons,  148  ozs. ;  total,  519  ozs. 

Jumbo.— Crushed)  1,574  ""is.  '.'QS  ozs.;  by  cyanide, 931  tons, 
311  ozs.  ;  slimes,  653  tons,  2ot  ozs. 

Mills'  Day  Dawn  United. — Crushed  3,106  tons  quartz,  value. 
including  residues,  of  ;^7.ioo. 

North  Broken  Hill. — Treated  2,200  tons  crude  ore,  prodacin(. 
380  tons  concentrates,  containing  262  tons  lead  and  6.688  on. 
silver. 

Ouro  Preto  of  Brazil. — 5,803  tons  ore,  1,909  ozs. 
Palmarejo  and   Mexican.— Zapot  :  Crushed  2,839  tons;  treated 
2,400  tons,  produ:ing  9i  1,900  gold,  and  938,530  silver. 

Rhodesia  Matabeleland.— Output  Murray  and  Darling  Downs: 
Crushed  2,236  tons.  369  ozs. 
Salisbury.— -Output :  Crushed  3.330  tons.  1,730  oss. 
Spassky  Copper.— Production  of  bar  copper.  4,000  poods,  equals 
64  Ions. 
Sutherland  Reefs. — 230  tons  ore  crushed  (or  130  oxs. 
Whim  Well  Copper. — Shipped  70  tons  copper  ore,  23  per  cent., 
and  loi  tons  20  per  cent.    190  tons  awaiting  shipment. 
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COMPANY    MEETINGS. 
SANGLI     GOLD     MINING. 

The  first  ordinary  general  meeting  of  the  Sangli  Gold  Mining 
Co  Limited,  was  held  on  Tuesday  at  the  Cannon  Street  Hotel, 
E  C  ,  Mr.  Malcolm  Low,  D.L.,  J. P.  (chairman),  presiding. 

The  Secretary  (Mr.  John  Ponsford)  having  read  the  notice  con- 
venine  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said:  Gentlemen,— I  beg  to  propose  the  adop- 
tion of  the  report  and  accounts,  which  you  have  had  [or  some 
time  in  your  hands.  You  know  that  to-day  we  have  to  hold  two 
meetings.  The  first— the  present  one— is  our  ordinary  annual 
ceneral  meeting,  at  which  we  have  to  submit  to  you  the  directors 
report  and  accounts.  The  second  is  an  extraordinary  general 
meeting,  involving  proposals  for  the  reconstruction  of  the  com- 
pany Now,  for  convenience  of  procedure,  I  venture  to  suggest, 
with  your  approval,  that  our  best  course  will  be  to  confine  our- 
selves  at  the  present  meeting  strictly  to  the  business  of  the 
accounts,  leaving  for  the  second  meeting  the  necessary  full  con- 
sideration of  the  general  position  of  the  company,  of  the  details 
and  prospects  of  our  mining  and  of  the  arrangements  for  our 
future  business.  The  Chairman  then  briefly  referred  to  the 
accounts  and  moved  the  adoption  of  the  report,  which  was 
seconded  by  Mr.  A.  S.  B.  Oakley    and  carried  una^umously. 

An  extraordinary  general  meeting  was  then  held  for  the  pur- 
pose of  considering  resolutions  providing  -  for  the  voluntary 
winding  up  and  reconstruction  of  the  company,  with  Mr.  J. 
Ponsfdrd  as  liquidator. 

The  Chairman :  Gentlemen,— I  now  beg  to  propose  the  adop- 
tion of  the  resolutions  contained  in  the  notice  convening  the 
meeting.  You  will  do  us  the  justice,  1  ara  sure,  to  believe— in- 
deed, it  goes  without  saying— that  we  regret  the  necessity  of  this 
reconstruction,  as  much  as-it  is  possible  to  regret  any  measure 
so  absolutely  necessary  for  our  preservation  and  prosperity. 
Perhaps  a  casual  observer  might  be  disposed  to  inveigh  against 
the  mere  existence  of  the  fact  that  a  second  reconstruction  should 
have,  unfortunately,  so  soon  to  follow  on  after  our  first — I  think 
16  months  is  all  that  has  elapsed- but  in  our  particular  case  I 
submit  that  this  sort  of  criticism  is  not  very  much  to  the  point. 
In  addition  to  the  two  reports  which  you  have  had  for  some  time 
in  your  ii*nds,  and  in  addition  to  the  good  news  which  has  been 
coming  in  from  the  mines  themselves  since  those  reports  were 
■written,  you  will  have  put  before  you  to-day  the  views  of  Mr. 
Arthur  Taylor,  one  of  out  managers.  I  shall  leave  it  to  him 
entirely  to  expound  the  details  and  the  prospects  of  our  mining, 
only  premising  that  he  will  represent  ,to  you  the  united  views 
of  our  managers,  and  that  he  himself  has  only  recently  returned 
from  a  personal  inspection  of  the  mine.  I  would  only  add  this 
— that  although  it  is  on  the  merits  of  the  Sangli  mine  itself  that 
we  found  our  present  proposals,  yet  it  must  not  be  forgptten 
that  we  have  other  important  interests  and  other  large  mining 
areas  altogether  outside  Sangli.  All  these  other  areas  and  the 
two  options  of  which  I  have  spoken  will,  of  course,  be  among 
the  assets  of  the  new  company,  which,  I  will  ask  you  particularly 
to  notice,  will  have  to  find  dividends  at  the  outside  only  on  the 
very  moderate  capital  of  ^£75,000.  (Hear,  hear.)  1  beg  now 
formally  to  move  the  adoption  of  these  re.'olutions.  Mr.  Oakley 
seconded  the  resolutions. 

Mr.  Arthur  Taylor  having  given  a  full  explanation  of  the 
position  at  the  mine,  the  Chairman  answered  a  few  questions, 
and  the  resolutions  were  then  unanimously  agreed  to. 


The  Chairman,  having  moved  the  adoption  of  the  report,  said  : 
From  the  accounts  it  will  be  seen  that,  after  paying  for  our  in- 
terest in  the  Blackwater  mine,  we  have  a  balance  of  cash  in  hand 
amounting  to  ^£^5,059  17s.  2d.,  a  liberal  allowance  having  been 
made  for  depreciation.  A  very  satisfactory  feature  in  the  ac- 
counts is  that,  although  the  tonnage  treated  in  igo6  was  less  by 
900  tons  than  for  the  previous  year,  the  working  profit  of 
;^48,987  exceeds  that  for  1905  by  £4,662-  The  experiments 
carried  out  at  the  mine  early  last  year,  although  successful  when 
only  a  small  sample  of  stuff  was  treated,  failed  to  give  satis- 
factory results  when  treated  on  a  commercial  scale.  We  have 
since  entered  into  an  agreement  with  Messrs.  Johnson  and  Sons, 
Limited,  the  well-known  firm  of  metallurgists,  who,  after  making 
exhaustive  experiments  on  our  residues  with  what  they  consider 
most  satisfactorv  results,  are  now  about  to  treat  a  large  bulk 
sample,  30  tons'  of  same  having  been  imported  by  us  for  the 
express  purpose.  It  really  looks  as  if  at  last  we  were  on  the 
verge  of  a  satisfactory  solution  of  the  difficulty  which  has  been 
with  us  by  night  and  day  ever  since  the  battery  dropped  its  first 
stamp. 

Mr.  A.  L.  Foster  seconded  the  resolution,  which  was  unani- 
mously adopted.  __^^___ 


CONSOLIDATED       GOLDFIELDS       OF       NEW 
ZEALAND. 

The  ordinary  general  meeting  of  the  Consolidated  Goldfields 
of  New  Zealand,  Limited,  was  held  on  Tuesday  at  20,  Copthall 
Avenue,  E.C.,  Sir  Westby  Perceval,  K.C.M.G.,  presiding. 

The  Secretary  (Mr.  Francis  J.  Cox)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  that 
he  wished  to  call  attention,  with  feelings  of  considerable  gratifi- 
cation, to  the  disappearance  of  the  heading  "  debentures  "  from 
the  balance-sheet.  Some  shareholders  had  expressed  the  view 
that  this  payment  of  the  debenture  debt  should  not  have  been 
met  out  of  current  revenue  and  profits,  but  it  must  be  admitted 
that  the  liquidation  of  this  debenture  debt  out  of  revenue  was 
sound  finance.  Shareholders  must  not  forget  that  the  business 
of  the  company  was  exploratory  as  well  as  mining.  It  was, 
therefore,  very  necessary  that  the  company  should  always  be  in 
a  fairly  strong  financial  position,  as  otherwise  it  might  be  de- 
barred from  entering  into  lucrative  business  from  lack  of  funds. 
Only  during  the  past  year  they  had  an  example  of  what  might 
have  happened  had  they  pursued  a  less  conservative  policy. 
They  had  the  opportunity  of  acquiring  the  Blackwater  property, 
but  v/ithout  money  in  hand  they  would  have  had  to  let  a  very 
good  business  go  past  altogether.  The  Chairman  dealt  with  the 
Te.sults  obtained  by  the  Progress  Mines,  in  which  this  compan\' 
holds  a  large  interest,  and  with  the  returns  from  the  Wealth  of 
Nations  and  Golden  Fleece  mines,  and  went  on  to  explain  the 
position  with  regard  to  the  Blackwater  property. 

Mr.  David  Ziman  seconded  the  motion,  which  was  carried 
unanimously. 

PROGRESS      MINES      OF       NEW      ZEALAND. 

The  ordinary  general  meeting  of  the  Progress  Mines  of  New 
Zealand,  Limited,  was  held  on  Tuesday  at  20,  Copthall  Avenue, 
K.C,  Sir  Westby  Perceval,  K.C.M.G.  (the  Chairman),  presiding. 

The  Secretary  (Mr.  Francis  J.  Cox)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 


NEXT   WEEK'S    MEETINGS. 

Monday,  June  24. 
Assam  Company.— 5,  Laurence  Pountney  Hill,  E.G.,  2  p.m. 
Baraoora  (Sylhet)  Tea —45,  Leadenhall  Street,  E.G.,  noon. 
Cape  Asbestos. — 23,  King  Street,  E.C,  noon. 
Dharwar  Gold  Mines. — Gannon  Street  House,  12.30  p.m. 
Glasgow  Tramway  and  Omnibus.— Gannon  Street  Hotel,  11  a.m. 
San  Paulo  Coffee  Estates.— 574,  Old  Broad  Street,  E.G.,  noon. 
Surprise  Gold  Mining.— Salisbury  House.  12.30  p.m. 
Van  den  Berghs— Salisbury  House,  noon. 

ToESDAY,  June  25. 
Australian  Commonwealth  Trust— Salisbury  House,  noon. 
Borelli  Tea.— 138,  Leadenhall  Street,  2.30  p.m. 
Canada  Company.— i,  East  India  Avenue,  E.G.,  2  p  m. 
Consolidated  Deep  Leads.— Salisbury  House,  3  p.m. 
Cordoba  Central  Railway.— Winchester  House,  noon. 
Dooars  Tea. — Winchester  House,  2  p.m. 
Havana    Cigar   and   Tobacco    Factories.  —  86,     Strand,   W.C., 

12.30  p.m. 
Indian    Electric    Supply    and    Traction.  —  Winchester     House, 

2.30  p.m. 
Indo-China  Steam  Navigation. -29,  Cornhill.  E.G..  noon. 
New  Darvel  Bay  (Borneo)  Tobacco  Plantations,  Salisbury  House, 

2.30  p.m. 
South  Indian  Railway— 55,  Gracechurch  Street,  E.G.,  2  p.m. 

Wednesday,  Jone  26. 
Amazon  Steam  Navigation.— Gannon  Street  Hotel,  noon. 
Bieckert's   Brewery  (1900).— Institute  of  Chartered  Accountants, 

noon. 
East  Indian  Railway  —Gannon  Street  Hotel,  i  p.m. 
Electric  and  General  Investment.— Winchester  House,  2.30  p.m. 
Empire  of  India  and  Ceylon  Tea.— Winchester  House,  2  p.m. 
Frontino  and  Bolivia  Gold  Mining.— Winchester  House,  2  p.m. 
Imperial  Ottoman  Bank.— Winchester  House,  i  p.m. 
Jetinga  Valley  Tea. — Winchester  House,  noon. 
Kelly's  Directories.— 182,  High  Holborn,  noon. 
Mozambique  Macequece. — Cannon  Street  Hotel,  2  p.m. 
Northern  Transvaal  Lands. — Winchester  House,  noon. 
Rhodesia,  Limited. — Winchester  House,  noon. 
Rhodesia  Goldfields.— Salisbury  House,  2.30  p.m. 
Rhymney  Iron. — Gannon  Street  Hotel,  noon. 
Topuldodi  (Nizam's)  Gold  Mines.— Winchester  House,  E.C. 

Thursday,  June  27. 

African  Banking. — Cannon  Street  Hotel,  r2.30  p  m. 
British  Electric  Traction. — Salisbury  House,  noon. 
Indian    and    General    Investment    Trust.  —  Winchester    House, 

2.30  p.m. 
Jhanzie  Tea.— 14,  St.  Mary  Axe,  E.G.,  2.30  p.m. 
Madras  Railway.— Salisbury  House,  noon. 
Moabund  Tea.— 138,  Leadenhall  Street,  E.G..  12.30  p.m. 
Ohlsson's  Cape  Breweries.— Gannon  Street  Hotel,  3  p.m. 
S.  P.  Austin  and  Son. — Sunderland,  11  a.m. 
St.  John  del  Rey  Mining.— Gannon  Street  Hotel,  2  p.m. 
Stewart  and  Wight. — Salisbury  House,  noon. 
Transvaal   Exploring    Land    and    Minerals.— Winchester  House, 

11.30  a.m. 
United  States  Brewing.— Winchester  House,  2.30  p.m. 
West    of    India    Portuguese    Guaranteed    Railway.— 4,  Coleman 
Street,  E.G..  noon. 

Friday,  June  28. 
African  Gold  Dredging  and  Mining  Concessions.- Salisbury  Hou'^e, 

2.30  p.m. 
Brooke,  Bond  and  Go —Winchester  House,  noon. 
J.  G.  White  and  Co.— g,  Cloak  Lane,  E.G.,  noon. 
John  Brown  and  Co.,  Sheffield.— 3  p.m. 
Kepitigalla  Rubber  Estates— Winchester  House,  noon. 
Lungla  (Sylhet)  Tea.— 5.  Fenchurch  Street,  EG  ,  noon. 
Lydenburg  (Transvaal)  Gold  Exploration.— Gannon  Street  Hotel, 

2  p.m. 
Peak  Hill  Gold  Fields— Winchester  House,  11.30  a.m. 
Pearks,  Limited— Winchester  House,  11  a.m. 
Venesta.- Cannon-street  Hotel,  2.30  p.m. 
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Replies  to  inquiries  about 
Stocks  and  Sh°^^^ 

lese  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms  :   - 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "  Answers "  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first :  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Qpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  anyone 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

PUBLISHER'S  NOTICES. 

CI)C  InCCSlOrS'  RCOiCU)  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  lollowing  terms : — 
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Life    Insurance    in    Canada. 

No  more  depressing  readinjj  has  fallen  to  our  lot  in 
recent  years  than  that  provided  by  the  report  of  the 
Royal  Commission  on  life  insurance  in  the  Dominion 
of  Canada.  A  note  we  published  some  time  ago  gave 
sundry  indications  of  the  discoveries  made  by  the  mem- 
bers of  this  able  and  conscientious  Commission  in  re- 
gard to  the  business  of  the  Canada  Life  Assurance 
Company,  but  that  note  only  skimmed  the  surface,  and 
we  could  fill  several  pages  of  the  Investors'  Review 
with  details  gathered  from  the  report  before  us  illustra- 
tive of  the  hopeless  moral  muddle  into  which  the  con- 
duct of  this  company's  affairs  has  fallen  through  the 
domination  over  it  by  one  man.  Senator  Cox.  He  has 
used  the  company  for  his  own  purposes,  in  order  to 
make  money  for  himself,  his  sons,  and  daughters,  his 
associates  in  business,  and  for  other  companies  in 
which  he  has  either  a  controlling  interest  or  interest 
sufficient  to  induce  him  to  lean  upon  the  resources  of  the 
Canada  Life  Office,  totally  without  regard  to  his  trustee 
position  towards  the  policy-holders.  Methods  that 
would  be  held  impossible  by  the  unsophisticated  citizen 
are  laid  hold  of  in  order  to  rig  markets,  to  secure  con- 
.  trol  of  coveted  undertakings,  and  to  buttress  the  mone- 
tary interests  of  the  Cox  clique,  without  scruple  or 
thought  of  moral  principles  of  any  kind.  Some  day  we 
may  set  forth  further  details  regarding  the  operations 
of  this  man  and  his  companies  as  exhibited  in  the 
report  of  the  Royal  Commission.  For  the  present,  how- 
ever, it  may  be  more  useful  to  say  something  about  the 
Sun  Life  Assurance  Company  of  Canada,  because  it 
also  is  an  alien  life  office,  which  has  been  actively  seek- 
ing to  get  a  foothold  in  this  country.  The  story  of  this 
company  is  on  all  fours  with  that  of  the  Canada  Life, 
although  it  does  not  seem  to  be  a  mere  one-man  com- 
pany. Its  board,  however,  and  its  manager  carry  on 
the  business  on  lines  which  are  calculated  to  wreck  the 
finest  business  in  the  world  if  not  put  a  stop  to.  In 
this  country  we  regard  the  funds  accumulated  by  life 
offices  as  trust  money,  and  the  management  of  all  re- 
putable British  insurance  offices  accepts  this  view,  and 
loyally  act  in  accordance  therewith.  None  of  them 
would  ever  dream  of  entering  into  gambles  on  the  Stock 
Exchange,  of  borrowing  money  from  other  companies 
in  order  to  "  play  the  game,"  as  the  phrase  Is,  nor 
would  they  seriously  invest  any  portion  of  the  trust 
funds  committed  to  their  care  in  purely  speculative 
securities.  This  is  evidently  not  the  view  held  in 
Canada.  Such  an  idea  as  trusteeship  does  not  seem  to 
have  entered  into  the  heads  of  any  insurance  manager 
amongst  them  all,  although  there  are  not.ible  and  often 
praiseworthy  differences  in  the  treatment  meted  out  to 
policy-holders  and  their  money. 

But  the  Sun  Life,  under  the  guidance  of  Mr.  Robin- 
son M.tcaulay,  its  president,  and  Mr.  T.  B.  Macaulay, 
its  secretary,  conducts  a  speculative  business  and  very 
little  else.  It  is  also  extremely  lax  in  its  methods  of 
bookkeeping.  An  example  m.iy  be  given.  The  Com- 
missioners sav  that  "  in  many  respects  the  methods  of 
bookkeeping  are  not  only  defective,  but  likely  to  mis- 
lead and  deceive,"  and  they  add  that  "  an  account  has 
been  maintained  under  various  names  having  as  its 
ostensible  object  the  recording  of  profits  and  losses  on 
the  sale  or  realisation  of  investments  in  the  nature  of 
stocks  and  bonds.     But  this  .iccount  is  manipulated  so 
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that  it  really  does  not  tell  the  truth  at  any  point."  The 
cash  profits  shown  upon  the  credit  side  "  have  been 
made  use  of  by  means  of  fictitious  entries  upon  the  debit 
side,  to  confuse  and  conceal  the  true  state  of  other 
assets  and  investments  of  the  company  and  its  income 
and  expenditure."  As  an  example,  the  Commissioners 
tell  us  "  that  large  arrears  of  interest  upon  certain 
mortgages  have  been  made  to  appear  as  having  been 
collected,  the  profit  made  upon  the  sales  of  other  securi- 
ties (stock  and  bonus)  being  depleted  for  that  purpose." 
Balances  due  from  agents,  which  were  not  entitled  to  be 
treated  as  assets,  have  been  made  good  out  of  the  same 
source.  Expenses  which  ought  to  have  been  included 
in  the  expense  account  and  returned  as  expenses  in  the 
Government  returns  have  been  similarly  wiped  out  and 
concealed  by  being  taken  out  of  the  profits. 

Much  information  is  given  in  the  report  about  the 
speculative  business  carried  on  by  the  apparently  irre- 
sponsible management  of  this  office,  and  it  makes  fasci- 
nating if  at  the  same  time  most  melancholy  reading.  In 
this  aspect  the  Sun  Life  is  a  company  promoter,  and  it 
has  laid  itself  out  for  a  number  of  years  to  form  sub- 
sidiary companies  of  various  kinds,  in  order  to  finance 
undertakings  in  which  it  has  assumed  a  controlling  in- 
terest. We  get  the  story  of  the  Shawinigan  Company 
and  its  borrowings,  capital  multiplications,  and  the 
share  dealings  therewith  of  the  Sun  Life  ;  but  this  is  of 
less  interest,  perhaps,  than  the  history  of  the  Illinois 
Traction  System,  as  it  is  called,  entered  into  in  con- 
junction with  a  Mr.  McKinley,  of  Champaign,  Illinois. 
The  aim  of  the  management  of  the  Sun  Life  seems  to 
have  been  to  get  hold  of  bonus  shares  which  cost 
nothing  in  cash,  but  which  might  some  day  yield  a  big 
speculative  profits  if  the  cntcrprisesi  turned  out  satisfac- 
torily, because  they  could  then  be  palmed  off  upon  the 
public  at  an  advantage.  And  the  Illinois  Traction 
System  gave  the  Sun  people  the  greatest  scope  for 
an  operation  of  this  kind.  Parent  companies  are  formed 
and  reformed,  subsidiaries  are  brought  into  existence 
with  capitals  organised  on  magnitudes  that  served  at 
least  to  shadow  forth  the  aims  of  the  gamblers.  Thus 
three  subsidiary  companies  were  substituted  for  the 
proposed  Decatur,  Springfield,  and  St.  Louis  Railway 
Company,  and  at  the  same  time  a  new  parent  company 
was  formed  called  the  Illinois  Traction  Company,  with 
a  capital  at  first  of  $4,000,000,  but  which  soon  rose  to 
$11,000,000,  $4,000,000  of  which  was  preferred  and 
$7,000,000  common  stock,  the  common  stock  being  the 
wastepaper  distributed  as  "  bonus  "  amongst  the  pro- 
moters. The  holdings  of  the  Assurance  Company,  we 
are  told,  are  all  bonus  stock,  but  it  acquired  $580,000 
of  the  preferred  stock,  it  and  its  directors,  who  divided 
the  scrip  amongst  them  in  considerable  amounts,  the 
secretary,  T.  B.  Macaulay,  securing  $94,900,  R. 
Macaulay  $48,100,  S.  H.  Ewing  $20,000,  and  so  on. 
A  table  is  printed  illustrating  the  position  of  the  com- 
pany in  relation  to  the  bond  issues  of  this  far-spread- 
ing system  of  parent  and  subsidiary  companies,  created 
to  provide  certain  districts  with  electric  railways  or 
traction  of  other  kinds,  together  with  heat  and  mis- 
cellaneous "power."  Thus  on  a  total  issue  of 
$18,760,000  in  bonds  made  by  these  various  com- 
panies, all  subsidiaries  of  the  Illinois  Traction  Com- 
pany, the  Sun  Life  holds  $7,900,000  nominal  or  par 
value  at  ledger  cost  of  $6,756,292,  and  about  this  trans- 
action the  Commissioners  significantly  observe  that  the 
"  large  interest  of  the  Assurance  Company  in  these 
various  enterprises  is  greatly  in  excess  of  the  limits  of 
responsible  investment." 

Every  independent  mind  will  endorse  that  judgment, 
and  the  evidence  set  forth  in  support  of  it  is  by  no 
means  confined  to  the  table  of  bond  investments  on 
which  it  is  immediately  founded.  It  is  speculative  busi- 
ness throughout,  such  as  might  be  conducted  by  an 
Ernest  Terah  Hooley,  a  Leopo'.d  Salomons,  or  any 
other  of  those  adventurous  gentlemen  who  gleam 
across  the  City  every  now  and  then,  and  carry  away  the 
contents  of  as  many  purses  as  they  can  tempt  the 
owners  to  open  for  them.  Sometimes  there  are  gains 
in  these  gambles,  but  there  are  also  losses,  and  the 
answers  Mr.  Macaulay  made  to  the  interrogatories  put 


to  him  made  light  of  these  losses.  The  worthy  man  did 
not  have  the  glimmering  of  an  idea  that  he  was  doing 
anything  wrong.  On  the  contrary,  he  rather  boasted 
of  it,  and  when  it  was  pointed  out  to  him  that  some  of 
the  risky  schemes  into  which  the  trust  funds  of  the  com- 
pany had  been  put  had  ended  in  loss,  he  lightly  passed 
it  off  by  saying  that  they  had  learnt  a  lesson.  "  Take 
the  Cornwall  Street  Railway,"  he  was  asked.  "  That 
did  not  turn  out  in  its  early  maturity  to  be  a  good  in- 
vestment? "  "  No."  "I  think  practically  that  has 
involved  a  life  insurance  company  running  it?  " 
"Yes."  "  Do  you  consider  that  desirable?  "  "  I  do 
not,  your  Honour.  We  have  learnt  certain  things  from 
our  experience  with  investments."  And  that  answer 
he  repeated  again  and  again  when  confronted  with  the 
losses  incurred.  Apparently  the  examples  mostly  dealt 
with  arose  through  the  company's  connection  with 
another  Yankee  promoter  named  Appleyard,  and  the 
witness  thrust  all  the  blame  upon  that  man's  incapacity. 
The  Appleyard  lesson,  Mr.  T.  B.  Macaulay  said, 
"burned  into  us  the  importance  of  management,  and  the 
Cornwall  affair  burned  into  us  another  lesson,  the  im- 
portance of  population. "  Thus  lightly  does  he  pass  over 
business  transactions  which  ought  to  have  been  ruled 
outside  his  sphere  with  the  utmost  rigour.  The  Com- 
missioners justly  say  that,  notwithstanding  the  assur- 
ance given  that  on  several  of  the  depreciated  securities 
now  held  there  will  be  no  ultimate  loss,  that  in  some 
instances  even  profit  may  be  realised,  "  the  history  of 
the  transactions  illustrates  their  precarious  and  specula- 
tive nature,  and  success  or  failure  furnishes  no  standard 
of  propriety." 

That  is  a  mild  censure,  looking  at  the  facts.  And 
necessarily  business  of  this  kind  involved  concealment 
in  the  accounts.  There  was  $3,055,079,  representing 
cost  price  of  securities  in  a  "contingent  account"  of 
the  office  on  September  30,  1906,  and  the  company 
did  not  in  any  way  show  these  stocks  as  being  of  any 
value  in  their  books  or  returns.  Possibly  they  did  not 
cost  the  company  anything  in  money  represented  as 
being  paid  for  them,  but  they  indicated  risks  taken  else- 
where, and  their  existence  as  an  asset,  whether  of  value 
or  not,  ought  not  to  have  been  concealed  from  the 
Government  Inspector.  Well,  therefore,  may  the  Com- 
missioners say  that  "  the  accumulation  of  so  large  a 
contingent  fund  earned  and  maintained  by  the  specula- 
tive use  of  the  moneys  of  the  company,  including  for 
the  most  part  policy-holders'  money,  especially  without 
giving  the  present  policy-holders  the  benefit  thereof,  is 
improper."  That  is  a  very  mild  word  indeed.  The 
enterprise,  however,  is  not  to  be  baulked  by  investiga- 
tion or  anything  of  that  kind,  and  the  Commissioners 
have  to  complain  that  sample  extracts  from  their 
evidence  have  been  seized  upon  and  issued  as  adver- 
tisements in  furtherance  of  the  Sun  Life  Company's 
business.  This  is  of  a  piece  with  everything  else.  No 
misrepresentation  is  too  great  to  be  utilised  for  the  pur- 
pose of  drawing  in  money  from  a  trustful  public,  and  no 
restraint  whatever  is  exercised  in  the  employment  of 
that  money  when  it  has  been  obtained.  If  much  of 
Canada's  business  is  conducted  on  similar  lines,  its 
stench  must  be  rank. 


The  Post  Ofrice  Savings  Bank. 

It  has  l>een  to  me  the  subject  of  deep  regret  that  the 
Liberal  Government  did  not  take  the  earliest  opp>or- 
tunity  after  asstiming  office  to  disclaimi  the  foolish 
policy  of  attempting  to  conceal  the  position  of  this 
inistitution.  No  one  looked  for  heroic  measures,  but 
I  think  it  would!  have  beenj  a  wise  course  to  restore  the 
publication  of  the  balance-sheet,  a  feature  of  the  annual 
report  of  the  Postmaster-General  from*  i86i,  \\h'en;  the 
Savings  Bank  was  established,  till  1904,  w-hen  Mr. 
Austen  Chamberlaini  procured  the  passing  of  an  Act 
suppressing  the  balance-sheet.  The  Government  should 
have  lost  no  time  in  dissociiating  itself  from  a 
nianeeuvre  so  discreditable.  This  step  alone  would 
have  done  something  towards  creating  a  healthy  feel- 
ing, which  in  itsi  turn  wo'uld  have  helped  the  Govern.- 
n>ent  to  deal  with  a  question  demanding  all  the  courage 
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all  the  skill  at  its  commantl'.  Unfortunately, 
nolhinj,''  has  Ixfiii  clone; ;  cwi)  tin;  contrary,  the  Gavcrn»- 
mcnt  at  once  ad(>i)icd)  l!i*i  policy  of  its  predecessor, 
yuestioiieci  on,  Marcli  5,  1906,  as  to  whether  it  was 
intended'  to  resume  publication  of  the  balance-sheet, 
Mr.  Buxton,  the  new  Postmiister-General,  replied  that 
tho  "  publication-  of  the  balance-.sheet,  ooataining-  a 
valuation  of  the  securities  held  on  behalf  of  the  I'ost 
Oilice  Savinjfs  Jiank,  was  discontinued  in  accordance 
with  the  recommendations  of  the  Select  Committee  of 
J  902,  andl  I  ami  not  aware  of  any  sufficient  reasoni  for 
reversing  that  decision."  Tliese  arc  almost  precisely 
the  terms  used  by  nicmlx;rs  of  the  last  Government ; 
in  the  mouth  oif  the  present  Postmaster-General  they 
are  ani  endorsement  of  the  policy  of  attempted!  conceal- 
iivent.  I  say  "  attemptedi  concealment,"  bcc-ause 
'  <nicealmcnt  is  not  secured.  In  the  wordls  of  Sir  E.  W. 
I  lamjlton,  it  is  still  left  open  to  "  anybody  to  make  any 
\aluation  ha  likes."  I  do  not  purpoise  to  avail  myself 
U>  the  full  of  the  liberty  thus  left.      I  shall  not  make 

'iy  valuation  I  like,  but  such  a  valuation  as  the  figures 

till  available  will  warrant. 

In  anijwer   to  a    question    put    to   the   Postmaster- 

i  leneral  on  June  20,  by  Mr.  Byles,  Mr.  Runciman  gave 

tlTe  following  figures  : — 

£ 
Amount  due  to  depositors  in  the  Post  Office  Savings 

Banks  on  December  31,  igo6  ..         ..         ..         ..     155,996,446 

Amount  of  Consols  sold  during  the  year  1906. .         . .         1,777,644 

Average  price  at  which  these  Consols  were  sold         ..     /SS  3s.  id. 
Amount  of  Consols  held  at  December  31,  1906  ..       59,977,588 

I  dst  price  on  balance  of  Consols  held  at  December  31, 

1906  ;f  105  OS.  3d, 

The  deficiency  in  the  income  account  for  the  year 

1906  amounted  to  119,870 

"Tlhere  are  several  |x>ints  to  be  noted  before  I  come  to 
valuation  of  tlie  securities.  During  the  year  Consols 
t(i  the  amount  of  ;£ri,777,ooo  were  sold  at  am  average 
price  of  p£,"88  3s.  id.  per  cent.  Last  year  the  Consols 
lukl  stood  in  the  books  at  ;£."io2  i6s.  5d.  per  cent.  So 
that  the  Chancellor  of  the  Exchequer  (under  his  title  of 
Commissioners  for  the  Reduction  of  the  National  Debt) 
has  been  selling  at  a  fraction  over  88  per  cent.  Consols 
which  have  cost  nearly  103  per  cent.  The  result  of  this 
operation  is  to  enhance  the  price  at  which  the  Consols 
still  held  stand!  in  the  Ixjoks.  I  find  accordingly  that 
whereas  the  average  price  was  last  year  ;^I02  i6s.  5d'. , 
it  has  now  advanced'  to  ;^^io3  os.  3d.  In  other  words, 
while  the  market  price)  of  Consols  has  declined,  the 
Ijrioe  at  which  the  stock  is  held  by  the  Post  Oflice 
Savings  Bank  has  advanced.  The  institution  does  not 
pay  itsi  way.  In  commetiting  on  last  year's  deficit  in 
the  incoiiie  account,  then  amounting  to  ;£^88,ooo,  Mr. 
Huxton  wrote  :  "  It  is  satisfactory  to  note  that  the 
dcJficit  is  lower  than  that  of  1903  and  1904.  "  He  cannot 
this  year  lay  to  his  soul  the  flattering  unction  of  a 
<iecrease.  On  the  contrary,  the  deficiency  is  this  year 
;£ri  19,870. 

I  will  nowl  proceed  to  make  suclii  valuation  of  the 
positioni  of  what  is  called!  the  capital  account  as  may 
bo  possible  in  the  absence  of  information  withheld  by 
the  Government.  On.  account  of  the  Post  Office 
Savings  Bank  the  Government  hokls  close  upon 
;£,Yx),ooo,ooo  of  Consols,  standing  at  103  per  cent. 
The  present  market  value  of  this  stock  may  be  taken 
i\t  83  per  cent.  Here,  then',  we  have  a  dieficiency  of 
;£,' 1 2,000,000.  Tliis  is  not  the  total  deficiency,  but 
there  is  no  sufficient  basis  for  further  calculatiork  At 
tlie  end  of  1904  the  total  d^^ficiency  was  ;£"i  1,000,000, 
of  which  nearly  ;^8,ooo,ooo  was  due  to  the  depreciation 
in  the  value  of  the  Consols  held,  leaving  ;£."'3,ooo,ooo  as 
the  deficiency  on  the  remaining  securities.  It  can 
hardly  be  less  to-day.  Assuming  thci  same  amount,  I 
arrive  at  ;^i  5,000,000  as  the  total  deficiency  in  the 
value  of  the  si>curitics,  as  against  ;£ri  1,000,000  at  the 
end  of  1904.  I  Hi  other  word's,  the  value  of  the  securi- 
ties held  by  the  Past  Office  Savings  Bank  has  so  shrunk 
as  to  represent  at  the  present  time  18s.  id.  ir»  the  j(J 
against  i8s.  6d.  at  the  endi  of  1904. 

Tliat  is  the  position  of  ani  institution  responsible  to 
the  public  for  ^,'156,000,000  repayable  on  demand!,  and 
holding  no  reser\e  to  mo<'t  claims.  Had  its  openitioos 
beeixc-on lined  within  the  limits  prescribed  by  due  regard 


to  its  proper  aims.the  Savings  Baiik,  a.s  caretaker  of  the 
slender  savings  of  the  humbler  classes,  might  have 
been  an  unmixed  benefit  to  the  community.  But,  in 
proportion,  as  its  conductfjrs  have  lost  sight  of  these 
just  objects,  tlie  institution,  has  become  an  ever-in- 
creasing danger,  menacir^  the  financial  stability  of  the 
country.  In  their  desire  to  possess  the  control  of  large 
sums,  "  to  provide  the  Minister  of  Finance  with  a 
-strong  arm,"  its  conductors  extended  its  limits 
and  invited)  large  deposits.  As  these  came  in,  and 
were  invested'  in  Consols,  the  price  of  a  stock  bearing 
interest  at  2*  per  cent.,  soon  to  be  reduced  to  2*,  was 
driven  up  to  1 14.  in.  the  years  1894  to  1899  the"  State 
Ixxight  on  account  of  the  Post  Office  Sa\ing9  Bank 
;^45, 000,000  of  Consols  at  an  average  price  of  nearly 
108  peroent.  Alarn»ed  at  the  result  of  their  invitation, 
the  conductors  invented  fresh  methods  of  investment  of 
funds.  It  is  safe  to  say  that  if  the  Government  had 
had  to  come  to  Parliament  to  raise  by  way  of  issue  of 
stock  the  millions  poured  out  in  Ugamla  the  project 
would  have  fallen  through.  But  there  were  the  Poet 
t)ffice  Savings  Bank  funds  clamouring  for  investment. 
Hence  the  "  Uganda  Railway  annuities,"  now  con- 
cealed under  the  general  hciiding,  "  .Annuities 
operating  to  replace  cash."  The  case  docs  not  stand 
alone. 

The  position  of  the  institution  appears  sufficiently 
grave  to  persons  outside  official  circles.  To  the  Post- 
master-General it  seems  a  fit  subject  for  humorous 
treatment.  Speaking  at  Hanley  on  October  18  last, 
Mr.  Buxton  is  reported  to  have  said  that  "  He  hoped 
there  would  not  be  a  run  on  his  bank  during  the  next 
few  months  "—a  joke  received  with  "laughter." 
Perhaps,  however,  Mr.  Buxton's  little  joke  was  but 
one  of  those  jests  spoken  in  earnestness.  He  may  in 
all  seriousness  have  expressed  the  hope  present  ini  his 
mind  that  the  inevitable  crash  might  be  delayed  till 
he  was  clear  of  the  fall.     "  After  me  the  deluge  !  " 

Alfred  Marks. 


Another    "All-Red"    Mail    Liner. 

QiKHKc,  June  14. 

At  the  recent  Colonial  Conference,  Sir  Wilfrid 
Laurier  proposed  that  the  Imperial,  Canadian,  Aus- 
tralian, and)  New  Zealand'  Go%'emments  should  subsi- 
dise an  "  all-red  "  service  between  the  .west  coast  of 
Ireland  and  .Vustralia  and  New  Zealand  by  way  of 
Canada.  ITiis  project  was  first  brought  forward  by 
Mr.  Seddon  at  the  Ciwference  of  1902.  Fast  steam- 
ships arc  to  start  from  Galway  to  Halifax  in  Nova 
Scotia,  thence  the  passengers  will  be  carried  by  rail 
over  the  Grand  Triuik  Pacific  ta  the  Pacific  Coast  of 
British  Columbia,  a  distance  of  3,600  miles,  and  from 
there  by  another  fast  steamiship  line  to  Sydney,  Mel- 
bourne, or  elsewhere.  It  is  said  the  whole  journey 
might  be  made  in  from  22  to  25  days,  llie  P.  and  O. 
and  other  all-sea  lines  from  England  to  Australia 
occupy  42  days. 

Imperialists  here  and  in  England  favour  the  enter- 
prise.    So  do  certain.  Cartadian  promoters.     It  is  sup- 
ported   for    party    reasons   by    Liberal    politicians    in 
Canada,  who  argue  that  it  will  attract  British  capital      . 
besides  being  of  use  in  the  trarvsportation  of  British    in 
immigrants.       In    the    Carkadian    North-West    it     is  ve 
decidedly  popular.     After  a  period  of  inflation  stich  a.«om- 
has  prevailed  in  that  part  of  the  Dominion  for  the  past   of 
seven  years  there  comes  a  stage  when  the  ' '  boomer, '  -ven 
loadled   up  with   town  lots  and   wild  land   bought  aiiich 
swollen  prices,  finds  Iximsclf  ini  the  parlous  condition  cch  a 
the  politician  in  the  Biglow  Papers  : —  c  of 

"Things  ntr  blue — there's  no  use  denyin',  »,ooo 

We're  clean  out  o'  money  and  'most  out  o'  lyin','  1  is. 
;uid  is  ready  to  welcome  any  scheme  which  promi««sp«-- 
to  bring  a  stray  purchaser  on  the  scene.  On  the  otl- There 
hand,  Canadians  who  have  no  axe  to  grind  aruhe  em- 
opinion  that  the  British  Government  should  look  ates  that 
fully  into  the  measure  befora  committing  the  I  ' 

taxpayer.  r. 

In  the  first  place,  there  is  already  an  all-rrdts  way  into 
from    Liverpool    to    tlie    .Antipodes  tni  Cana^' 
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Caniadian  Pacific  steamships  carry  one  from  Liverpool 
to  Quebec,  and  tlie  Canadian  Pacific  Railway  from 
Quebec  to  Vancouver,  fromi  whicli  point  the  Canadiaji- 
Australian  Steamship  Company's  vessels  cross  the 
Pacific  to  Sydney,  where  comnection,  is  made  with  Mel- 
boiurne  and  New  Zealand  ports.  The  journey  occupies 
36  days,  a  week  less  than  the  voyag-C'  by  all-water  from 
England. 

It  is  important  toi  note,  however,  that  this  short 
route  throiug'h  Canada  does  not  obtaJni  even  a  respect- 
able fraction  of  the  passenger  travel  between  England 
and  Australia,  nor^  carry  a  pouind  of  freight  in  either 
direction.  The  reason  is  obvious.  The  passenger 
would  rather  embark  at  London,  on  a  steamer  which 
will  land!  him  at  Sydney  without  further!  trouble,  and 
giv^e  himi  an  opportunity  of  stopping'  at  interesting' 
places  on  the  way,  than  cross  the  Atlantic)  to  Canada 
and  then  croissi  Canada-  by  rail  to  the  Pacific,  a  five 
days'  ride,  with  a  transhipment  of  himself  and  his 
belonging's  at  each  end'.  The  transhipments  and  the 
rail  haul  also  render  the  route  too  costly  for  freight. 
However  fast  the  services  on  the  two  oceans  might  be 
made,  these  insurmountable  obstacles  to  the  transport 
of  passengers  and  freight  between  England  and  Aus- 
tralia would,  of  course,  remain. 

Toi  the  plea  that  a  fast  service  from  Galway  or  Black 
Sod  Bay,  in  the  County  of  Mayoi,  to  Halifax  wouJd,  at 
any  rate,  be  of  value  to  England  and  to  Canada,  leav- 
ing' Australia  out  of  the  reckoning,  the  answer  is  that 
private  enterprise  already  furnishes  a  service  that  is 
sufficiently  rapid'  and  otherwise  efficient.  The  Canadian 
Pacific  Atlantic  Steamship  Company,  the  Allan  Steam- 
ship Company,  and  other  lines  owe  their  existence  in 
great  part  to  English  capital.  Why  should  the  British 
Government  contribute  to  the  depreciation  of  this 
private  property?  The  faster  the  ships  which  migfht 
be  put  on  by  the  new  service,  the  less  freight  they 
could  carry.  Not  ten  Canadians  in  a  hundred  have  ever 
crossed  the  Atlantic,  or  ever  expect  to  ;  to  the  great 
bulk  of  our  population  it  is  immaterial  whether  the 
Atlantic  steamers  travel  20  knots  an  hour  or  only  15. 
But  we  are  all  interested  im  having  low  rates  for  our 
exports  and  imports,  and'  the  new  service,  having  no 
railway  on  this  side  to  supply  it  with  export  cargoes, 
could  not  begin  to  coimpete,  as  regards  rates,  with  a 
steamship  hne  like  that  of  the  Canadian  Pacific,  which 
is  fed  by  the  whole  Canadian  Pacific  Railway  system, 
with  its  I2,OGO  miles  of  road  in  the  Dominion  and  the 
United  States. 

Again,  while  the  start  from.  Galway  would  certainly 
reduce  the  time  of  the  ocean  voyage  to  Canada,  how 
many  English  passengers  would  care  to  cross  to  Kings- 
town and  traverse  Ireland  before  embarking-  on  the 
Atlantic  vessel  ?  And'  how  could  freig-ht  destined  for 
Canad'a,  stand  the  cost  of  the  two  transhipments  in- 
volved, and  that  of  the  rail  journey  across  Ireland? 
Fancy  drag^ging-  emigrants  from  Liverpool  to  Galway 
and  then,  putting  themi  on,  board  a  train  at  Hahfax, 
750  miles  fromi  Montreal,  when  they  can  go  in  comfort 
direct  froimi  Liverpool  to  Montreal  ! 

Tlie  truth  is  that,  whilst  Sir  Wilfrid  Laurier  acted 
with  the  best  of  intentions  in  pressing  this  undertaking 
upon,  the  Conference,  others  expect  tO'  profit  by  it  by 
floating'  a  new  steamship  company  for  the  Atlantic  and 
vtiother  for  the  Pacific,  providedl  Britain  comes  forward 
ac'th  a  substantial  bonus,  and  that  Australia  and  New 
•'  paland  can  also-  be  humbugged  infoi  dioJng-  so.  Eng- 
vahmen  are  to-  finance  the  companies,  and  to*  stand  the 
res'vitable  loss  on  operation,  whereas  the  Canadian 
pmoiter,  im  our  boodlers'  slang,  is  tolerably  sure  to 
3jjj.ke  something  handsome  "  for  the  boy." 
i^gfhe  Canadian,  Pacific  may  be  trusted  to  provide  the 
^j^jt  andi  quickest  service  betweeni  Eng-land,  Canada, 
„gg.'  Australia  that  the  condition,si  of  trade  and  travel 
£f^j-ant,  without  calling  on,  the  British  taxpayer, 
other '*^'  ^^  once  beg-ini  subsidising  Canadian  under- 
across  ''  °'"'  I^ipcial  grounds,  there  will  be  no  end  to 
contents'^  o"  ^'S  pocket. 

owners  t''i  we  have  a -number  of  large  projects  seeking' 
in  these  j.P'tal.  The  Doiminion  Government  will  have 
answers  M  probably  $100,000,000  within  the  next  two 


or  three  years  for  the  construction  of  its  end  of  the 
Grand  Trunk  Pacific  Railway  from  Moncton,  N.B.,  to 
Winnipeg,  and  the  Grand  Trunk  Pacific  Company 
nearly  as  much  more  for  itsi  section,  of  the  line  from 
Winnipeg  westward  to  the  Pacific  Ocean.  The  Hud- 
son's Bay  enterprise,  which  involves  the  building  of 
600  miles  of  road  through  a  barren,  region  from  a  point 
west  of  Winnipeg  to  Fort  Churchill  on  Hudson's  Bay, 
with  the  establishment  of  a  line  of  steamers  of  a  special 
type  (for  ice-work)  to  Liverpool,  has  been  approved  by- 
Sir  \Vilfrid,  and  will  shortly  appeal  to  the  British 
money  market.  He  has  also  expressed  his  willingness^ 
to  aid  in  the  construction  of  the  Georgian  Bay  Canal, 
from.  Lake  Huron  along  the  French  and  Ottav\-a  Rivers 
to  Montreal,  which,  it  is  estimated,  will  cost  over 
$100,000,000,  and,  when  completed,  will  be  a  rival  to 
the  Welland  and  St.  Lawrence  Canals,  on  which  about 
$100,000,000  has  already  been  spent.  Meanwhile,  the 
Finance  Minister  has  to  raise  a  large  sum  in  England 
soon  in)  ordtr  to  replace  n>aturing  loans. 

The  credit  of  Canada  stand's  high,  for  there  is 
scarcely  a  limit  to  the  debt-bearing  capacity  of  a  young- 
country  of  its  resources  that  is  rapidly  filling  up  with 
population.  But  it  would  be  quite  another  story  for 
the  British  people  to  deliberately  give  away  their  money 
in  the  formi  of  subsidies  to  Canadian  projects  of  a 
-sentimental  character  like  this  all-red  service,  which 
is  uncalled  for,  absurd,  and,  if  proceeded  with,  bound 
to  end  in  scandal  and  failure. 

J-  J.  E. 


Economic  and  Financial    Notes. 


The  Motor  Bus  Fusion. 

It  has  l>eeni  carried'  through  in  triumph  by  Mr. 
Salisbury  Jones  and  Wis  friends  andi  supporters. 
We  quite  ex[>ected  it,  and  hope  the  new  Van- 
guard "  Motorbus  "  Company  will  get  along  at 
least  as  well  as  its  'buses,  skidding  and  breaks- 
down  unknown.  That  the  swallowedl-up  companies 
should  never  have  come  into  existence,  is  now 
nothing  to  the  purpose.  As  long  as  the  breed'  of  pro- 
moters exists,  they  have  got  to  Ijc  fed,  and  companies 
are  created  in,  order  that  they  may  get  rich  quick.  It 
does  not  seem,  however,  that  they  carried  away  a  great 
deal  of  solid  plunder  in  the  promotion,  of  these  four 
companies  now  absorbed!  in  the  new  Vanguard  Com- 
pany. Paper  they  got  in  bales,  but  it  has  not  proved 
tranismutable.  Nobody  can  be  sure,  though,  because 
the  promoter,  generally  speaking,  does  not  now  work 
as  an  individual.  He  creates  a  syndicate,  or  a  trust, 
or  a  promoting  company,  or  half-dozens  of  them,  and,, 
standing  behind,  may  pKDssess  himself  of  the  sub- 
stantial assets  while  the  screens  perish — ^go  into 
"voluntary  liquidation,"  Something  of  the  kind 
appears  to  have  happened  in  the  present  instance,  for 
the  British  Motor  Bus  Trust,  which  stood  sponsor  for 
the  companies  now  amalgamated  and  others,  has  gone 
into  liquidation,  and  both  Mr.  Jones  and  Mr.  Wheeler 
gave  a  most  woeful  description  to  their  shareholders  of 
its  plight.  Mr.  Jones,  too,  was  very  confidential  about 
his  own  losses,  or  locks-up,  in  connection  therewith, 
and  quite  won  the  hearts  of  the  shareholders  who 
listened  to  him.  So  we  hope  it  is  all  right  and  that 
there  will  now  be  peace  and  prosperity. 

We  are  not  sure  about  the  prosperity,  though,  for 
this  new  swallowing  up  and  covering  Vanguard  Com- 
pany has  a  formidable  looking  capital  of  :^  1,000, 000, 
half  in  ordinary  and  half  in  preference  shares  of  ;^i 
each,  and  may  have  a  debenture  debt  of  ;^50o,ooo  in 
6  {>er  cent,  debentures,  or  debenture  stock,  redeemable 
at  105.  Of  this  debt,  however,  only  ;^20o,ooo  is 
apparently  toi  be  issued  now  and  handed  round.  What 
will  be  done  with  the  money  it  yields,  if  it  or  any 
portion  of  it  is  to  be  sold  for  money?  We  cannot  quite 
make  out  from  the  sp>ecches  and  circulars  that  have 
teen  issued,  and  perhaps  it  is  not  of  much  consequence. 
We  do,  however,  note  that  the  holders  of  the  deferred 
shares  in  the  four  buried  or  swallowed  companies — 
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viz.,  the  London,  and  District,  the  London  and  Pro- 
vincial, the  l^ondon  Motor  Oniniljus  and  the  Motor 
Bus — are  to  l>c  as  carefully  j>rovidcd  lor  as  if  they 
represented  somie  real  asset,  a  j^enuine  ex|K^MJiture  of 
hard  cash.  'I'hey  were  .shillin;,'-  shares  in  tlieir  orif^-inal 
form,  and  the  promotors  got  them  as  part  reward  for 
their  valiant  exertions,  ia  addition  to  we  do  not  know 
how  many  ordinary  shares,  and  now  these  .self-denyinjc 
men  are  to  ix;  compen.sated  by  ordinary  shares  in  the 
new  Vanguard  Company.  'ITiis  almost  ]<x>ks  as  if  the 
water  that  helped  to  drowni  the  old  companies  is  all 
left  in  the  new  one  andi  something-  more,  since  the 
companies  taken  over  are  appwrently  to  receive  ;£'5  in 
new  Vanguard  shares — four  preferred  and  one  ordi- 
nary— for  every  ;£,"4  of  their  own,  shares  surrendered. 
Will  the  enterprise  in  its  rem<xlelled  form  pay?  Not 
unless  the  fares  cam  be  put  up,  and  it  is  not  in  the 
fK>wer  of  this  combination  to  efTect  that  reform  with- 
out the  friendly  assistance  of  the  London  General 
Omnibus  Company,  the  Road-Car  Company,  the 
Tilling  company  and  other  independent  corporations 
competing  with  it.  From  this  point  of  view,  amal- 
gamation looks  a  futile  business,  a  mere  shuffling  of 
the  cards  by  diligent  and  enterprising  promoters,  a 
feat  in  finance  of  no  practical  utility  in  the  way  of 
consolidating  the  business  of  street  vehicular  pas- 
senger carriage.  May  we  therefore  look  upon  this 
much-heralded  amalgamation  as  only  a  t>eginning  of 
greater  things  to  come?  Will  this  fusion  lead  to 
other  fusionis  and  the  triumph  of  the  motor  'bus  pro- 
moters gathered  round  Mr.  Salisbury  Jones  and  his 
Vanguard?  No,  we  think  not.  The  others  are  much 
more  likely  to  reconstruct  and  combine  on  a  basis  of 
their  own  in  order  to  try  and  run  the  Vanguard  off  the 
streets.  Any  way,  lively  times  appear  to  be  ahead  for 
the  shareholders  in  'bus  companies  of  all  description* 
and  further  losses  for  said  shareholders.  But  travelling 
will  continue  cheap,  and  great  is  the  penny  fare,  as 
one  of  the  chairmen  said.  "  We  stand  by  it,"  said 
he.     Yes,  and  fall  likewise  ! 

Tjn  Mining  in  Bolivia. 
The  importance  of  Bolivia  as  a  tin-producing  country 
is  probably  not  generally  realised,  yet  a  certain  amount 
of  progress  is  being  made  and  the  possibilities  of 
further  development  seem  great.  In  his  report  on  the 
trade  of  Bolivia  for  1906  Mr.  Harrison  states  that 
the  exports  of  tin  in  the  previous  year  amounted  to 
i6, 423, 450  kilosj  officially  valued  at  131582,735  bols, 
or  an  increase  of  5,731,280  kilos  in  weight  and 
4,391,034  bols  in  value  over  1904.  Exports  of  copjjer 
were  also  considerably  larger,  but  this  is  ascribed  to 
stocks  having  been  brought  down  to  the  coast  more 
freely,  owing  to  the  high  price  of  the  metal,  and  not  to 
any  increase  in  the  output  from  the  mines.  As  regards 
other  metals,  the  production  of  silver  is  steadily  de- 
creasing, and  although  rich  de(x>sits  of  gold  are  said 
toi  exist  they  are  difficult  to  reach  by  the  present  modes 
of  conveyance  and  the  output  in  1905  dwindled  to  a 
trifle  of  3a  kilos.  In  the  case  of  tin,  however,  develop- 
ments have  taken  place  on  a  large  scale  in  the  depart- 
ment of  Potosi,  and  our  Vice-Consul  there  reports  that 
a  steady  stream  of  claims  is  being  registered  day  by 
day,  while  establishments  of  considerable  importance 
spring  up  which  promise  to  bo  of  some  magnitude  in 
the  future,  llie  industry  is  as  jret  only  in  its  infancy, 
hut  a  large  numlx-r  of  men.  already  finds  employment 
either  a.s  workers  for  companies  or  a.s  miners  on  their 
own  account.  Tin  ore  containing  from  15  to  60  per 
©ent.  metal  is  worked,  and  as  nothing  under  50  per 
■Cent,  is  worth  exporting  as  ore  the  lower  grades  arc 
orncentrated  at  least  to  that  grade  when  tin  is  the 
only  metal  present.  When,  however,  silver  is  also 
found  the  diunp  and  the  tailings  left  after  extraction 
of  silver  by  lixiviation  yield  a  profit  with  as  little  as 
5  per  cent,  of  tin.  The  maximum  grade  of  silver  ore 
found'  is  425  ozs.  per  ton,  and  the  lowest  worked  is 
36  ozs.,  but  Mr.  iVToore  points  out  that  while  ore 
carrying  360  ozs.  silver  may  not  contain  more  than 
3  to  5  percent,  tin  the.  lowest  grade  may  have  as  much 
as  40  per  cent.  .\  further  profit  is  realised  by  export- 
ing the  slag  resulting    from   smelting   the    ore,    as   it 


contains  a  good  proportion  of  gold,  silver,  sulphide, 
and  copper,  which  cannot  be  profitably  extracted  in 
the  country.  'ITie  greatest  difficulty  to  be  ovcrc<jaie, 
and  one  which  is  likely  to  retard  the  development  of 
the  industry  is  that  of  transport.  Most  of  the  mines 
are  held  by  small  owners  who  have  not  the  means 
either  to  develop  their  property  thoroughly  or  to  im- 
port proper  up-to-date  plant  which  would  enable  them 
to  eliminate  the  silica,  antimony,  arsenic,  and  pyrites, 
and  so  bring  their  product  up  to  the  standard  of 
"  .Straits. "  With  the  expansion  of  the  industry  other 
difficulties  arise  in  connection  with  the  water  supply 
and  the  scarcity  of  labour,  lx>th  for  mining  and  for 
transportation,  the  latter  at  times  Ix-ing  so  serious  as 
to  lead  to  actual  famine  through  the  scarcity  of  sup- 
plies. Some  of  these  difficulties  could  be  overcome  by 
an  amalgamation  of  a  number  of  the  small  works. 
The  water  question  seems  to  be  one  which  requires 
the  most  urgent  attention,  as  Potosi  gets  its  supply 
from  a  series  of  artificial  lake.s  formed  by  throwing 
dykes  across  several  ravines  to  accumulate  the  water 
which  comes  down  in  the  rainy  seasons.  These,  how- 
ever, are  quite  inadequate  to  meet  the  demands  made 
upon  them,  and  although  the  Government  has  con- 
sidered various  projects  of  enlarging  the  lakes  or  of 
bringing  a  tributary  of  the  River  Pilcomayo  to  Potosi 
by  means  of  canalisation,  nothing  has  been  done.  It 
seems  unlikely  that  anything  will  be  done  by  the 
Government  for  some  years  to  come,  but  if  a  feasible 
plan  were  put  forward  by  private  enterpri.se  it  is  highly 
probable  that  help  would  Ix;  given  in  the  shape  of  a 
subsidy. 

Lalxxir  is  another  trouble  to  be  overcome,  as  the 
supply  is  scanty  and  is  likely  to  be  further  depleted 
by  the  requirements  of  the  new  railway  construction 
projects.  Mechanical  means  must,  therefore,  be  sub- 
stituted for  the  thousands  of  men,  women,  and  boys 
now  employed  in  carrying  small  quantities  of  minerals 
in  barrows  or  baskets,  and  one  company  has  already 
undertaken  the  construction  of  an  overhead  cable  at  a 
cost  of  ;^24,ooo,  by  which  it  calculates  to  save  £8,000 
p>er  annum,  now  spent  on  asses,  forage,  and  drivers  for 
the  transport  of  ores  from  the  mines  to  its  establish- 
ment. Still  another  difficulty  in  the  way  of  the  proper 
development  of  the  mining  industry  is  that  of  freight. 
At  present  no  railway  exists,  and  for  political  reasons 
it  seems  improbiible  that  any  will  be  undertaken  for 
many  years  to  come.  The  Go\'crnmcnt  proposes  to 
build  one  fromi  Oruro  to  Potosi,  but  to  that  it  is 
objected'  that  it  would  Ix:  at  least  six  years  after  its 
commencement  before  it  could  reach  Potosi,  and  in 
the  meantime  the  great  mines  of  Huanuni,  Llallagua, 
and  Urica  on  the  route  would  receive  the  benefit  o( 
cheaper  freights,  and  would  therefore  be  in  a  position 
to  attract  a  large  proportion  of  the  already  scarce 
suf>ply  of  labourers  away  from  Potosi. 

The  Antofagasta  Railway  had  a  concession  some 
years  ago  for  building  a  branch  from  Potosi  to  one  of 
the  stations  on  its  line,  but  evidently  did  not  consider 
the  results  would  justify  the  outlay,  and  allowed  the 
concession  to  lapse.  Now  the  Government  wishes  to 
incorporate  the  line,  or  an  alternative  one.  from  Oruro, 
in  a  general  scheme  of  railway  construction  entrusted 
to  an  American  syndicate,  and  Mr.  Moore  indulges  in 
a  grumble  about  how  easily  British  interests  can  give 
way  before  the  activity  of  our  more  enterprising  com- 
petitors. Mr.  Moore  advocates  the  intrtxiuction  of 
some  form  of  motor  traction,  and  pioints  out  that  even 
on  the  figures  of  the  Fiscal  Inspector  of  Mines,  which 
are  considerably  below  the  actual  quantities,  such  a 
company  could  hope  to  secure  an  outward  traffic  of 
alxnit  217,500  quintals  of  metals  and  imports  of  50,000 
quintals  cuf  merchandise,  which  at  an  average  of  lis. 
per  quintal'  fioo  lbs.)  would  yield  ;^I47,I25,  irrespec- 
tive of  earnings  from  a  passenger  service.  There 
would  seem,  therefore,  to  be  ample  scope  for  the  em- 
ployment of  foreign  capital,  and  XIr.  Moore  states  that 
already  many  German  commercial  houses  are  engaged 
in  financing  works  and  buying  up  the  minerals,  while 
a  good  deal  of  Chilian  capital  is  finding'  its  way  into 
th«  counry. 
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Hudson's  Bay  Company. 

Another  good  year  goes  to  the  credit  of  this  vener- 
able corporationi.  Its  trading  accounts  are  made  up 
to  May  31,  and  in  the  past  year  then  ended  the  profit  of 
that  branch  amounted  to  ;^197,688,  but  that  is  only 
one  item.  On  the  land  account,  whose  balance  is 
struck  on  March  31,  after  putting  ;^25,ooo  aside  to  the 
credit  of  building  account,  the  profit  was  ;^258,87g,  so 
that  altogether  the  revenue  of  the  year  came  tO' 
;^'456,568,  toi  which  ;^96,307  brought  forward  has  to 
be  added.  Altogether,  therefore,  the  free  revenue  to 
be  disposed  of  amounted  to  ;^552,874  as  against 
;£"5o6,3o6  a  year  back,  and  out  of  this  the  directors  are 
able  to  make  up  the  dividend  on  the  ;£"io  shares  to 
;^4  5s.  per  annum.  An  interim  dividend  of  ;^"i  was 
paid  in  January  last,  and  this  leaves  ;^3  5s.  per  share 
to  be  now  distributed.  A  year  ago  the  dividend  was 
;^4  per  share  and  two  years  ago  ;^2  i8s.  per  share, 
and  as  recently  as  1901  it  was  but  15s.  per  share  ;  but 
great  though  the  progress  is,  it  is  not  so  great  as  the 
impulsive  speculators  in  the  shares  would  have  it  to 
be.  Unless  memory  deceives  us,  they  not  so  long  ago 
talked  of  a  ;^6  per  share  dividend  for  the  past  year. 
As  a  matter  of  fact,  the  business  was  in  some  respects 
less  favourable  then  than  the  year  before,  though  the 
income  was  bigger.  Land  sales,  for  example,  came 
at  401,089  acres  to  86,108  acres  less  than  in  the  pre- 
ceding year.  The  average  price  obtained,  however, 
was  $2.66  per  acre  up  at  $9.78  and  consequently, 
although  the  area  sold  was  so  much  less  the  actual 
money  price  obtained  fell  off  only  $241,000  to 
$1,370,638.  Town  lots  also  yielded  $85,967  less  at 
$256,350,  but  this  decline  alone  need  not  imply  that 
the  land  boom  which  has  been  so  long  conspicuous  in 
the  Canadian  North-West  is  at  an  end.  Ups  and 
downs  are  always  happening,  but  the  lowest  figure  of 
farm  andi  town  lots  sales  since  1901  has  never  repre- 
sented so  small  a  business  as  the  highest  of  any  year 
preceding  the  date  for  which  we  have  the  figures. 

What  we  like  least  about  the  facts  just  recited  is  the 
advance  in  the  price  per  acre  of  the  farm:  lots  sold. 
As  recently  as  1899  that  was  only  $4.88  per  acre,  and 
it  has  crept  up  almost  without  a  break  every  year  since 
until  the  average  figure  for  the  past  year  reached  nearly 
$10.  We  suspect  this  portends  a  trouble-generating 
recoil.  Instalments  due  on  the  land  sold  have  risen  to 
$4,781,932,  an  increase  of  $245,482  on  the  year,  and 
the  more  the  price  goes  up  the  larger  becomes  the 
amount  of  postponed  instalments  to  be  collected.  The 
greater  also  becomes  the  risk  of  default.  But  what- 
ever happens  in  that  way,  the  Hudson's  Bay  Company 
must  come  out  all  right  in  the  end,  because  when  the 
buyer  fails  toi  pay  up,  the  land  he  bought  reverts  to  the 
company.  On  March  31,  1906,  the  land  unsold  belong- 
ing to  the  company  amounted  to  2,703,446  acres,  of 
which  140,089  acres  were  sold  during  the  year  ended 
last  March.  But  in  the  same  time  655,106  acres  of 
/andi  accrued  to  the  company,  so  that  it  now  has  in 
hand  3,218,463  acres,  to  which  must  be  added  3,740 
acres  reverted  to  the  company  under  cancelled  sales. 
The  general  trading  business  for  the  past  year  is  said 
by  the  directors  to  have  been  satisfactory,  and  they 
justly  point  out  that  the  greatly  increased  immigration 
into  the  North-West  now  going  on  must  tend  tO'  con- 
tinued prosperity.  Good  prices  were  realised  for  furs  at 
the  spring  sales  of  1906, and  were  more  than  maintained 
at  the  sales  of  this  year,  but  the  quantity  of  furs 
offered  was  not  quite  so  large.  Nothing  in  the  balance- 
sheet  calls  for  special  remark,  unless  it  be  to  note  the 
large  amount  of  capital  which  the  trading  portion  of 
the  business  demands  for  its  conduct.  It  foots  up  at 
;^996,8o3  gross  in  the  profit  and  loss  account,  of  which 
no  less  than  ;£^493,75o  was  sunk  in  goods.  But  the 
company  does  not  require  to  leaii  much  on  credit  to 
enable  it  to  cope  with  the  demands  of  its  business. 

The  Phcenix  Fire  and  the  Pelican  Life  Companies. 

The  famous  old  Phcenix   Fire  Insurance  Company, 

which  does  business  the  world  over,   was  founded  in 

1782,  andl  the  almost  equally  well  known  Pelioari  Life 


Company  began  business  soon  after  in  1797.  These- 
two  companies  have  always  been  neighlx>urs  in  Lom- 
bard Street,  and  from  the  earliest  days  worked  in 
friendly  relations  with  each  other.  Indeed  many  of. 
the  directors  are  to  be  found  on  both  boards,  and  yet 
strangely  enough  they  have  all  along  maintained 
separate  head  offices  andi  separate  branch  offices  ia 
the  various  centres  of  business  outside  London.  Now, 
however,  a  report  reaches  us  that  this  duality  is  to 
come  to  an  end.  Rumour  says  the  two  companies  will 
soon  come  together  imder  one  board  and  one  manage- 
ment, taking  the  name  of  the  Phoenix  Fire  and 
Life  Company,  uniting  businesses  to  whicli  an  accident 
branch  may  very  well  be  added.  Obviously,  no  sm.-ill 
economy  in  the  management  will  be  secured  by  this 
fusion  and  also  greatly  increased  strength.  The  comr 
bined  premium  income  of  the  two  concerns  will  them 
amount  to  nearly  ;^r2,ooo,ooo  and  the  interest  income 
to  about  ;^265,ooo.  In  these  days  large  figures  are 
very  attractive,  and  all  things  considered  the  wonder 
is  that  the  two  companies  now  said  to  be  contemplating 
amalgamation  should  have  lived  so  long  apart.  It 
should  not  be  difficult  to  arrange  the  unification  of  the 
capital.  At  present  the  Phoenix  Fire  Office  has  a  paid- 
up  capital  of  ;£^288,88o  and  the  Pelican's  paid-up 
capital  is  ;^ioo,ooo.  The  Pelican  shares  are  of  ;^io- 
nominal  value  with  ;^i  paid  up,  and  the  shares  of  the 
Phoenix  under  the  new  arrangement  are  ;^5o  nominal 
with  ;^5  paid  up,  the  market  prices  being  respectively 
about  4  and  about  32,  the  Phoenix  shares  having  suf- 
fered in  the  general  relapse  produced  by  the  San  Fran- 
cisco calamity.  As  the  market  stands,  one  Phoenix 
share  is  worth  just  eight  shares  of  the  Pelican,  but 
there  are  other  elements  to  be  taken  into  account  ir> 
fixing  the  price.  If,  as  we  may  assume,  Mr.  G.  H. 
Ryan  of  the  Pelican  is  to  become  general  manager  of 
the  united  companies,  that  will  be  an  additional  recom- 
mendation in  its  favour  to  all  interested  in  insurance, 
for  it  would  be  hard  indeed  to  find  an  abler,  more  cul- 
tured or  more  enterprising  man  than  Mr.  Ryan  for 
that  responsible  position. 

The  Peruvian  Corporation. 

It  is  not  to  be  wondered  at  that  the  stocks  of  the 
Peruvian  Corporation  went  down  with  a  plump  on  the 
publication  of  that  agreement  said  to  have  been 
readied  by  it  with  the  Government  of  Peru.  Under 
its  terms,  as  set  forth  in  the  communication  made  by 
the  board  to  the  Press  in  the  end  of  last  week,  the 
Corporation  appears  to  surrender  all  its  most  onerous 
claims  against  the  Government  and  to  assume  a  variety 
of  obligations,  the  complete  fulfilment  of  which  may 
involve  it  in  extensive  capital  expenditure.  It  is  to 
complete  the  railway  extension  from  Oroya  to  Huanj- 
cayo  and  execute  other  railway  works,  all  to  be  finished 
by  Septeml>er  24  next  year  for  provisional  traffic  and 
definitely  nine  months  later.  It  is  also  to  repay  the 
Government  certain  sums,  as  specified,  and  in  exchange 
is  promised  30  annuities  of  ;^8o,ooo  each,  payable 
monthly  beginning  with  July  of  this  year,  and  secured 
in  a  most  positive  manner  on  the  sugar  tax,  and  fail- 
ing that  on  whatever  other  moneys  may  be  in  the  hands 
of  the  tax-gatherers.  But  that  is  not  a  clean  subsidy, 
so  to  say,  since  the  Corporation  is  to  pay  a  tax 
quarterly  to  the  Government  at  the  rate  of  ;£j^i 2,000 
per  annunii  for  the  first  ten,  ;^"i5,ooo  for  the  second 
ten  and  ;^20,ooo  for  the  third  ten  years,  and  there- 
after at  the  same  rate  as  isi  paid  by  the  other  railways 
of  Peru.  Its  lease  is  to  I>e  extended  17  years,  but 
during  that  period  the  Government  is  to  get  50  per 
cent,  of  the  nett  profits  of  the  railways,  as  shown  in 
the  accounts  published  by  the  Corporation,  after  de- 
ducting the  service  of  the  bonds  the  Corporation  may 
have  issued  not  exceeding  in.  the  whole  amount 
;^6,ooo,ooo.  Many  other  stipulations  are  embraced 
in  the  contract,  which  does  not  seem  to  be  one  calcu- 
lated to  much  strengthen  the  Corporation's  financial 
position.  At  the  same  time,  there  is  a  great  deal  to 
be  said  for  the  Government  of  Peru.  All  the  faults  in 
the  past  have  not  been  on  its  side  by  any  means,  and 
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both  the  country  and  the  Corporation  may  {jain  in  the 
end  by  the  suttk-ment,  ■even  if  tiic  terms  be  hard  in 
appearance  lor  the  much  badj^ered  foreign  creditor. 

Assam-Bengal  Kaii.way  Comi'anv. 

It  is  to  be  wished  that  the  directors  of  this  company 
put  out  their  accounts  in  a  little  more  lucid  fashion. 
The  railway  is  not  doing  well,  but  that  is  no  reason 
why  they  should  avoid  giving  a  clear  profit  and  loss 
statement,  indicating  the  amount  of  the  loss  each  half- 
year,  and  the  extent  to  which  the  property's  future 
earnings  are  being  mortgaged  to  the  Secretary  ol 
State.  A  very  little  trouble  would  convert  the  rupei' 
totals  into  sterling,  at  least  as  long  as  the  present 
artificial  exchange  is  maintained,  and  anybcxly  could 
then  I'orni  some  estimate  as  to  what  the  ultimate  fate 
of  the  adventure  may  be.  All  that  wei  get  by  way  of 
elucidation  is  the  statement  in  the  report  that  tin- 
capital  expenditure  to  the  end  of  the  half-year  amounted 
to  Rs.  12,86,03,641,  of  which  amount  Rs.  11,88,04,488 
covers  actual  outlay  on  the  works,  the  remaining 
Rs.  97,99,193  being  the  interest  chargeable  to  capital 
and  "the  amounts  diebited  to  suspKcnse  account." 
Taking  the  outlay  on  works  alone  the  sterling  equiva- 
lent at  Rs.  15  to  the  ^  is  alx>ut  £,•], 1^22, 000,  and  the 
nett  revenue  for  the  past  half-year  was  barely  sufficient 
to  cover  the  interest  on  the  three  issues  of  del)entures 
outstanding,  which  amount  to  ;£ri,356,ooo.  That  is  to 
say,  this  debt,  some  of  which  bears  3I  and  some  3^ 
per  cent,  interest,  requires  about  ^^42,000  per  annum 
to  meet  interest,  and  the  nett  revenue  of  the  company 
for  the  half-year  ended  December  31  last  was  little  more 
than  ;^2i,ooo,  working  expenses  having  risen  from 
81.82  per  cent,  of  the  gross  receipts  in  the  second  half 
of  1905  to  86.66  per  cent,  in  the  past  half-year.  I) 
follows  that  the  Secretary  of  State  is  having  to  advance 
about  ;^20o,ooo  per  annum  to  cover  the  3  per  cent, 
guarantee  uporu  the  capital  provided  for  the  under- 
taking by  the  Simla  Government.  There  was  an  in- 
crease in  the  amount  of  that  capital  in  the  past  half- 
year  of  ;^68,go5,  and  the  total  is  now  ;^5,28i,io5. 
Traffic  receipts  are  expanding  no  doubt,  and  as  addi- 
tional portions  of  the  system  come  into  operation  they 
may  grow  with  greater  rapidity  than  the  accounts 
before  us  show  ;  but  is  there  any  prospect  that  this 
line  will  ever  earn  even  the  fixed!  interest  upon  its 
entire  capital,  and  cease  to  be  a  charge  upon  the  general 
revenues  of  the  Indian  Empire?  We  are  doubtful. 
It  is  stated  in  the  report  that  business  was  helped  last 
half-year  by  the  failure  of  the  native  crops  in  Eastern 
Bengal,  which  involved  large  importations  of  foreign 
grown  rioe.  That  is  not  an  exliilarating  fact,  and  the 
general  traffic  of  the  company  do*»s  not  appear  to 
develop  with  any  appreciable  elasticity.  A  somewhat 
larger  revenue  was  received  from  the  carriage  of  tea 
and  salt,  but  a  smaller  one  came  from  cotton,  metals, 
kerosene,  raw  jute,  and  miscellaneous  commodities, 
although,  compared  with  the  second  half  of  190^,  the 
mileago  of  the  system  was  extended  by  30.46  miles  to 
770.84  miles.  Perhaps  the  "  indirect  benefit  "  comes 
in  as  consolation. 


Passing    Events. 

What  a  rumpus  the  Opposition  is  making  about  that 
Transvaal  loan.  One  would  think  that  the  whole  fate 
of  the  empire  depended  upon  this  coming  ;^5,ooo,ooo. 
The  Stock  Exchange  has  been  depressed  at  thought  of 
it,  so  it  is  alleged,  and  all  the  friends  of  the  mine 
bosses  have  Been  going  about  loudly  asserting  that 
the  guaranteeing  of  this  amount  by  the  Home  Govern- 
ment represented  a  nefarious  bargain  with  General 
Botha  to  induce  him  to  carry  out  the  Radical  f)olicy 
towards  the  compounded  Chinese  coolies.  It  is  a  nity 
that  so  much  energy  is  wasted  in  a  fashion  so  ridicu- 
lous, were  it  for  no  other  reason  than  that  it  forces  us 
to  recall  the  true  cause  of  the  Transvaal's  necessities. 
But  for  the  war  which  was  undertaken  to  .seal  the 
power  of  the  cosmopolites  over  the  Transvaal  and  its 
inhabitants,  there  would  have    been    no    necessity    to 


advance  any  money  whatever  to  this  colony.  As  it  is, 
five  times-  ;£,5,ooo,c)6o  would  not  \x  enough  to  restore, 
the  country  to  the  prosperous  condition  in  which  it 
was  before  that  war  broke  out.  This  guaranteed  loan 
is  therefore  but  a  small  acknowledgment  of  our  debt 
to  the  inhabitants  for  the  mistake  made  in  1899.  And 
it  is  rendered  all  the  more  necessary  because  so  inuc:h 
of  the  ;£r35, 000,000  loan  guaranteed  for  the  two 
colonies  by  the  late  Government  has  been  frittered 
away  in  the  pursuit  of  objects  either  useless  or  in- 
jurious to  the  interests  of  the  people.  How  much  of 
our  army's  debt  to  the  inhabitants  of  the  Transvaal 
and  Orangia  still  remains  unpaid,  let  alone  the  debt 
due  to  the  farmers  of  Cape  Colony?  ITiat  would  be 
a  much  more  interesting  and  profitable  subject  of  in- 
quiry for  the  zealou-s  memlxrs  of  the  Opjxjsition  than 
this  will-o'-the-wisp  cha.se  over  a  bargain  about  the 
Chines-e.  There  was  no  necessity  whatever  to  enter 
into  any  s>uch  compact.  If  the  white  people  of  the 
Transvaal  are  not  able  to  look  after  their  own  interests 
in  the  matter  of  the  supply  of  lalxjur,  nothing  that  we 
can  do  will  keep  them  from  being  victimised.  ■  It  is 
their  mterest  and  the  interest  of  the  black  native  popu- 
lation to  get  rid  of  the  Chinese,  and  they  do  not  need 
any  prompting  from  us  to  take  that  step. 

It  is  undoubtedly,  however,  a  relief  to  the  City  that 
no  loan  of  the  amount  of  ;£r5,ooo,ooo  is  to  be  issued 
there  under  the  legis  of  tlK'  Home  Government  at  the 
present  time.  There  was  never,  however,  any  likeli- 
hood that  such  a  sum  would  l>e  asked  for  all  at  once, 
because  the  Government  of  the  Transvaal  is  not  going 
to  saddle  itself  with  the  charges  imposed  by  the  entire 
loan  until  absolutely  compelled  to  do  so.  It  will  get 
the  money  bit  by  bit,  and  we  see  no  reason  why  it 
should  not  he  advanced  by  the  British  Treasury  as  it 
is  required,  without  making  any  appeal  to  the  public 
at  all.  Mr.  .'Vsquith  might  devote  the  ;^2, 250,000  he 
says  he  is  getting  ready  for  that  old  age  pension 
phantasy  of  his  to  furnishing  the  Transvaal  Govern- 
ment with  what  it  requires  during  the  next  two  or 
three  years.  The  interest  and  sinking  fund  charges 
becoming  payable  on  the  money  as  received  would 
then  come  in  as  a  welcome  eke  to  the  resources  of 
the  Treasury,  which  may  become  lean  one  of"  these 
days. 

That  was  a  curious  speech  whicli  Mr.  Arthur  Chanv 
berlain  delivered  at  the  annual  meeting  of  the  Kynoch 
company  held  in  Birmingham  last  Tuesday.  He 
"went  for  "  the  Government  and  the  Opposition  alike 
in  first-rate  style,  and  we  sympathise  to  no  small  ex- 
tent with  the  feelings  he  expressed.  He  declared  that 
Kynochs  is  unpopular,  not  only  with  the  Radicals,  but 
with  the  Opposition.  With  the  Radicals  because  of 
his  name  and  relationship  to  Mr.  Joseph  Chamberlain, 
and  with  the  Opj>osition  because  he  is  a  Free  Trader 
and  a  licence  reformer.  In  all  this  there  is  a  good 
deal  of  truth,  we  have  no  doubt,  but  at  the  same  time 
it  seems  a  pity  that  politics  in  any  shape  should  be 
dragged  into  this-  mere  manufacturing  arena.  If 
Kyn<x;h  is  not  able  to  prosper  and  to  earn  good  divi- 
dends without  the  lielp  of  politiciarts,  it  must  be  in  a 
bad  way.  No  doubt  it  is  a  great  manufacturer  of 
cordite  and  of  other  instruments  of  destruction  useful 
to  man-slayers  and  miners,  and  therefore  has  to  pro- 
pitiate Governments,  but  it  has  other  strings  to  its 
bow  and  is  continually  elalx)rating  fresh  ones.  We 
should  therefore  counsel  Mr.  Arthur  Chamberlain  to 
lea\x;  the  politicians  alone.  Granting  them  to  be,  like 
the  poor,  "  bad  in  the  lump,"  their  feelings  towards 
his  company  are  not  likely  to  be  softened  by  such 
language  as  he  made  xise  of  at  the  nirniin.-b.Tni  m.-^t. 
ing. 

The  Charing  Cross,  Huston  ami  ii.unpste.iu  Kaii- 
way  has  been  opened,  and  we  wish  it  ex-ery  success. 
It  and  the  other  Tube  railways  of  London  deserve  to 
prosper,  in  .spite  of  the  fact  that  so  much  plunder  was 
taken  out  of  them  by  the  original  promoters.  Probably 
enough,  one  of  these  days  the  sharehoJders  will  have 
to,  in  a  sense,  find  that  promoters'  money  over  again, 
but  that  has  nothing  directly  to  do  with  the  utility  of 
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these  tubes,  and  the  Hampsttad  one  in  particular 
ought  to  be  a  most  valuable  artery  of  passenger  traffic 
between  north  and  south.  It  has  been  excellently  con- 
structed, it  touches  great  centres  of  traffic  at  many 
points,  is  handy  for  the  termini  of  the  railways  running 
to  the  north  and  ends  at  the  Charing  Cross  Station,  of 
the  South-Eastern  Company.  It  ought  therefore  to  do 
as  well  at  least  as  the  Central  of  London  Railway  did 
when  first  started,  and  might  have  continued  to^  do  but 
for  the  reckless  competition  of  the  motor  'buses. 

At  the  opening  ceremony  oi  the  Hampstead  line  a 
week  ago  a  speech  was  made  by  Sir  Edgar  Speyer 
which  deserves  a  word.  He  complained  that  the  com- 
pany had  been  confrontedi  with  a  lack  of  sympathy  and 
support  in  its  great  work  which  contrasted  remarkably 
with  the  practical  support  given  to^  private  enterprises 
in  such  Continental  cities  as  Paris  and  Berlin  or 
Vienna,  or  as  in  New  York.  The  comparison  is  not 
quite  on  all  fours,  but  it  is  undeniable  that  almost  from 
the  first  the  British  public  has  not  taken  very  kindly  to 
the  securities  of  this  and  other  tube  lines,  that  a 
doubt  has  existed  as  to  their  popularity  with  the  Lon- 
don population,  and  that,  accordingly,  the  financing 
of  the  whole  group  has  been,  exceedingly  onerous. 
Whether,  however,  as  Sir  Edgar  proceeded  to  sug- 
gest, the  governing  bodies  of  London  would  do  well 
to  intervene  by  acquiring  an  interest  in  these  tubes  is 
a  matter  that  we  should  not  like  tO'  decide  upon  with- 
out the  most  careful  examination.  It  may  be  that  the 
London  County  Council  will  ultimately  have  to  inter- 
vene, but  we  hope  not,  and  think  it  better  for  the 
present  that  it  should  stand  aside,  allowing  the  tube 
companies  and  the  motor  'bus  companies  to  fight  it 
out.  Even  a  traffic  Ixiard,  such  as  the  Royal  Com- 
mission on  London  Traffic  recommended,  could  do  very 
little  in  the  way  of  effectively  assisting  these  tubes 
against  open-air  competition.  And'  we  may  be  quite 
sure  that  if  the  London  County  Council  or  any  other 
local  representative  authority  intervened,  the  pressure 
behind  it  on  the  part  of  travellers  to  secure  excessively 
low  fares  would  be  more  injurious  to  the  investors  in 
tube  securities  than  beneficial. 

A  recent  issue  of  the  Australasi-an  Insurance  and 
Baiiikitig  Record  usefully  calls  to  mind  the  fact  that 
heavy  obligations  of  Australian  Governments  are  fall- 
ing due  in  London  during  the  next  nineteen,  morvths^ 
As  neadters  know,  the  Government  of  Victoria  has  to 
pay  off  ;^4, 000,000  next  Monday,  and  the  provision  of 
this  money  has  necessitated  the  transfer  of  funds  from 
Melbourne  to  London.  Whether  the  money  is  taken 
from  the  savings  banks  or  out  of  the  consolidated 
revenue  fund,  the  Record  remarks,  local  cash  re- 
sourcesi  are  diminished.  Then,  in  October  next  another 
loan  of  ;^ri, 000,000  has  to  be  repaid  in  Melbourne,  and 
probably  enough  a  good  part  of  that  will  find  its  way 
to  creditors  in  this  country.  In  1908,  moreover,  re- 
demptions to  the  amount  of  ;^io,584,2oo  have  to  be 
providted'  for)  by  various  other  Goveroments,  South 
Australia  alone  being  called!  upon  to  pay  upwards  of 
;65>ooo,ooo,  of  which  amount  ;^3,o94,fxx>  falls  due  on 
Januarj'  i,  1909.  A  sum,  of  ;^2,ooo,ooo  is  also  repay- 
able by  Victoria  on,  April  i  next.  New  South  Wales  has 
to  find  ;^i, 450,000  on  July  i,  igo8,  besides  ;^i, 799,500 
on  January  i,  1909,  South  Australia  ;^50o,ooo  on  the 
same  date,  andl  Tasmania  ;^30o,ooo  on  July  i,  1908. 
How  is  all  this  money  going  to  be  found  ?  In  great  part 
doubtless  by  fresh  borrowings  under  one  guise  or 
another,  for  none  of  these  colonies  have  made  adequate 
provision  for  the  redemption  of  their  debts  as  they  fall 
due.  They  have  continued  to  spend  money,  to  raise 
fresh  loans  for  public  purposes,  of  all  descriptions — 
some  few  goodi,  the  majority  not  quite  good^ — and  the 
consequence  is  that  when,  their  obligations  begini  to 
fall  due  they  have  to  go  into  the  market  with  fresh 
issues.  _  A  few  years  ago  it'  lookedi  as  if  it  would  be 
the  easiest  thing  possibk  to  raise  any  amount  of  fresh 
money,  but  times  have  changed,  and  the  negotiation 
of  renewals  promises  to  be  a  difficult  and  expensive 
business.  Shouldi  renewals  and  new  demands  come 
together  our  market  might  neither  be  in,  the  mood'  nor 


have  the  means  to  take  up  tlie  loans  at  any  price.     The 
colonies  will  reach  that  crisis  one  day. 

We  hope  that  none  of  the  readers  of  the  Investors' 
Review  are  interested  in  the  Electric  Welding  Co., 
Limited.  A  more  disgraceful  report  than  that  issued 
for,  we  presume,  the  year  ended  Noveml>er  30  last  we 
have  seldom  seen.  Nothing  whatever  is  said  in  it 
beyond  the  statement  that  the  company  has  so  far 
failed  in  its  action  against  American,  shareholders  for 
the  recovery  of  calls,  and  that  it  has  carried  the  case 
to  the  Massachusetts  Appellate  Court  ;  but  the 
balance-sheet  is  eloquent  enough,  and  we  should  like 
to  know  what  induced  the  board  to  spend  £3gs  ^^st 
year  in  buying  additional  patents  since  the  patent 
rights  already  in  existence  and  belonging  to  the  com- 
pany have  yielded!  so  little  result.  Tliese  patent  rights 
together  with  machinery,  plant,  patterns,  drawings, 
&c.,  &c.,  now  figure  in  the  balance-sheet  at  ;^222,689, 
and  they  do  not  appear  ever  to  have  been  worth,  for 
money-earning  purposes,  as  many  farthings.  No  profit 
and  loss  account  is  furnished,  but  the  whole  of  the 
capital  has  been  absorbed,  partly  in  getting  ready  to 
do  business,  and  there  is  an  outstanding  issue  of 
;^29,4oo  in  4  per  cent,  first  mortgage  debentures,  while 
the  del>enture  interest  accrued!  and  other  debts  add  up 
to  ;^6,829  against  which  cash  amounts  to  ;^88  i8s.  2d. 
On  November  30,  1903,  the  balance  at  the  debit  of 
profit  and  loss  ■was  ;£^20,33i,  and  ini  the  three  subse- 
quent years  another  ^^4,131  has  been  added,  besides 
which  ;^5i6  has  been  paid  away  in  carrying  otil  the 
actions  against  American  shareholders,  so  that  at 
present  the  debit  balance  is  ;^24,978.  This  seems  a 
perfectly  scandalous  result,  and  we  are  very  sorry  for 
those  who  have  been,  drawn  into  ani  enterprise  of  such 
a  description. 

A  valuable  return  of  the  world's  gold  production  is 
periodically  issued  by  the  Financial  News.  .\t  one 
time  it  devotes  a  page  to  the  output  of  Transvaal  mines 
and  at  another  a  similar  amount  of  space  displays  the 
doings  of  gold  mines  all  over  the  rest  of  the  world. 
TTiis  week  the  mines  other  than  Transvaal  and  Siberian 
are  dealt  with,  and  the  facts  are  doubtless  useful  when 
gathered  in  this  form,  though  they  are  mostly. to  be 
found  as  they  apf)ear  in  the  pages  of  the  Investors' 
Review.  What  interests  us  in,  the  display  is  the  re- 
minder it  supplies  of  the  fact  that  the  worM's  produc- 
tion of  gold  has  risen  enormously  in  recent  years,  and' 
is  computed  to  have  been  for  1906  no  less  than. 
;^82,292,i49.  This  is  the  highest  figure  ever  reached 
and:  almost  twice  the  total  output  for  1896.  No  longer 
ago  than  1899  the  total  was  less  than  ;^65,ooo,ooo  and 
it  rose  only  to  ;^67,022,ooo  in,  1903,  when,  the  Tran.s- 
vaal  mines  were  again  as,  near  as  possible  in,  full  work- 
ing order.  The  present  year  will  probably  enough  see 
a  further  expansion  in,  this  mass,  and  we  cannot  help 
wondering  how  long  it  will  take  the  deluge  of  gold' 
pouring  into  the  credit  markets  to  ruin  us  by  the 
diseased  stirrailation  thus  given  to  every  description  of 
business  and  tO'  the  misuse  of  credit.  Another  interest- 
ing point  would  be  to  ascertain,  how  much  of  this 
gold  is  produced'  at  a  loss  ;  whether  the  sovereign  does 
not  cost  from  21s.  to  40s.  in  many  parts  of  the  world? 
If  we  knew  that,  we  might  perhaps  begin  to  form  some 
estimate  as  to  when,  the  excessive  gold  production 
would  slacken  off.  Unfortunately  the  data  are  not 
available  either  in  the  table  before  us  or  anywhere  else, 
and  gold  continues  to  be  produced  in,  a  country  like 
Rhodesia  in  d'efiance  of  all  economic  laws,  the  output 
going  steadily  up  and  dividends  appearing  to  be  as 
far  away  as  ever,  because  the  goldi  costs  more  to  get 
than  It  fetches  in  the  market. 

It  is  interesting  to  compare  such  utterances  as  those 
of  the  Ottawa  correspondent  of  the  Times  with  the 
weighty  and  well  considered  letter  from  a  Canadian 
correspondent  printed  on  another  page  of  this  issue. 
Telegraphing  under  date,  Ottawa,  June  20,  the  corre- 
spondent of  the  Times  seems  to  give  himself  wholly 
over  to  this  specious  and'  far  from  hon-est  "  all  red  " 
steamship  project,  without  regard  to  existing  interests, 
merely  because  the  scheme  is  dressed  up  in  a  way  to 
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catch  the  easily  excited'  imajjinations  of  the  li{fht- 
hoaded.  "  Lord  Strathcomi's  name  is  at  the  head  of 
the  promotion  syndicate,"  we  are  told,  and  presumably 
Lord  Strathcona  is  no  lonfjer  interested  in  the 
Canadian  Pacific  Railway  to  the  extent  he  formerly 
was.  Be  this  as  it  may,  the  siij,'f;ested  subsidy  for  the 
"all  red"  project,  so  far  asi  the  Atlantic  is  con- 
cerned, is  £;225,ooo  each  by  the  British  and  Canadian 
Governments — only  _£;'450,ooo  per  annum.  .And  what 
about  the  I'a<:ilic  part  of  it?  Who  is  f^oinjjf  to  {guarantee 
the  subsidy  requirctli  there,  which  must  be  twice  as 
much  as  that  needed  on  the  .Vtlantic?  'ITie  .Australian 
and  New  Zealand  colonies  cannot  do  it,  for  they  have 
no  money,  especially  now  that  txjrrowin)^  is  more  diffi- 
cult. Would  it  not  be  well  for  correspondents  of 
ICnglish  newspapers  in.  the  Dominion/  to  keep  their 
heads  c<x>l,  and  not  surrender  them.selves  in  the  way 
they  do  to  every  enterprisinj^  promoter  whose  tongue 
is  persuasive. 

A  correction  has  I>eeni  made  by  the  board  of  the 
San  I'aulo  Railway  Company  of  some  statements 
quoted  by  us  last  week  from  the  Hnisilian  Review. 
VVritinj^  to  the  Times,  in  which  the  extract  originally 
appeared,  the  secretary  of  the  San  I'aulo  Railway 
states  that  the  Sorocabana  Railway  was  not  offered  to 
the  San  Paulo  in  1898,  and,  if  it  had'  been,  could  not 
then  have  l)een  bought  by  it.  The  San  Paulo  Railway 
Company  did,  however,  enter  into  negotiations  with  a 
view  to  obtaining  a  lease  of  the  line  from  the  State 
wheni  it  ascertained  that  the  Government  was  willing 
to  grant  one,  but  the  .American  syndicate  outbid,  and 
con.sequ€ntly  entered  into  jjossession.  There  is,  how- 
ever, every  reason  to  think,  the  secretary  says,  that 
the  friendly  relations  hitherto  existing  will  continue 
with  the  new  lessees  and  with  the  Government  of  the 
Province,  andi  the  lease  does  not  include  the  right  to 
construct  a  line  to  .Sarntos,  the  concession  for  which 
still  remains  in  the  hands  of  the  State.  It  docs  not 
intend  to  construct  the  line,  being  satisfied  with  the 
service  of  the  San  Paulo  Company. 

Natal  is  making  liberal  provision/  for  further  Ixirrow- 
ings  in  the  London  market,  we  are  sorry  to  .see.  It 
want.s.  ;^7oo,ooo  to  form  a  "  land  and  agricultural  loan 
fund,"  in  imitationi  of  New  Zealand  .we  presume,  so 
as  to  further  what  is  called  tlie  "  close  settlement  "  of 
the  soil  ;  and  in  addition  to  this,  another  loan  of 
;{J'2, 000,000  i.s  to  be  raised  for  the  construction  of  rail- 
way and  public  works.  Doubtless  it  is  only  by  emitting 
new  debt  in  this  fashion  that  Natal  can  keep  going,  but 
none  the  less  is  it  matter  for  regret  that  a  promising 
young  .settlement  should  in  this  reckless  fashion  tie 
it.self  up  and  mortgage  its  future  to  an  extent  well 
calculated  to  ruin  it.  Including  the  Durban,  and 
Pietermaritzburg  debts,  Natal  already  owes  n-vore  than 
;{5'2  2,ooo,ooo,  and  its  white  population  does  not  yet 
number  200,000  all  told  ! 

W'hat  is  going  to  happen  in  the  Copper  market? 
Are  the  Standard  Oil  crowd  going  to  get  beaten  after 
all  in  their  long  struggle  to  .secure  a  practical  monopoly 
of  the  supply  of  the  metal  so  <is  to  unscrupulously  hoist 
its  price  to  the  consumer  and  realise  monstrous  profits? 
They  have  maintained  the  fight  for  years  longer  than 
we  thought  they  could,  thanks  to  many  influences 
which  could  not  be  foreseen,  the  most  important  of 
them  being  that  marvellous  development  in  the  ii.<!0  of 
electricity  for  all  purpo.ses — m<itive  pi>wer,  comnuinica- 
tioa,  lighting,  heating,  I'tc.  Hut  the  unkxiked  for  de- 
n%and  for  the  metal  thus  created  only  pi^stnoned  the 
day  of  reckoning,  l>ecause  the  hiirh  price  which  the 
intriguers  managed  to  establish  has  stimulated  produc- 
tion the  world  over,  and  copper,  being  a  metal  univer- 
sally distril)uted,  has  l>een  coming  u]XTn  the  market  in 
increasing  quantitie.s  from  all  p.irts  of  tlK"  earth,  until 
now,  we  l>elieve,  production  considerably  exceeds  con- 
sumption-. It  certainly  does  so  when  we  take  into 
accwvmt  the  waste  or  .scrap  copper  coming  back 
to  market  steadily  and  in  rapidly  increasing  quantities. 
The  struggle  is  thercf<irc  now  Ix'coniing  acute,  and 
finds  .some  expression  in  the  violent  fluctuation  of  the 
prices  for  the  metal,  but  still  mo.'e  in   tin-  tremulous 


artd  slippery  condition  of  the  copper  mine  share  mar- 
ket. We  only  hope  Standard  Oilers  will  keep  up  the 
price  a  little  longer.  They  are  now  doinff  so  in  the 
face  of  declining  consumption  and  of  the  determina- 
tion of  manufacturers  not  to  buy  an  ounce  more  than 
they  can  do  without.  Stocks  mii.st  therefore  accumu- 
late—and we  belie\'c  there  wa.s  truth  in  T.  W .  Law- 
son's  assertion,  made  years  ago,  that  even  then  a 
secret  hoard  of  copper  was  in  the  pos.session  of  the 
Standard  Oil  group --until  a  sharp  and  ruin<xis  break 
in  the  price  becomes  a  certainty.  .An  .American  manu- 
facturer, quoted  in  this  week's  "  Financial  Supple- 
ment "  of  the  Times,  has  asserted  that  even  an  offer  of 
copper  at  20  cents  per  lb.  would  not  induce  him  tt> 
contract  for  the  six  months'  supply,  and  the  swiling 
company  of  the  Standard  Oil  squad  is  trying  to  hoW 
the  pritMj  at  25  to  26  cents  per  lb.      "  Per.scv.  ■  ' 

bust  "  ! 

Mr.  Scolt,  the  chairman  o(  the  I^ondon  and  India 
Docks  Company,  has  made  a  tolerably  effective  reply  to 
lyOrd  Pirrie's  criticisms  upon  the  Port  of  lx)ndon,  and 
we  refer  to  it  because  it  tends  .somewhat  to  disf>el  the 
fears  prevalent  as  to  the  backward  condition  of  this  port. 
Lx>rd  Pirrie  said*  that  no  ship  drawinjf  mare  than  24  ft. 
could  come  up  to  Gravesenidi  at  all  states  of  the  tide. 
Mr.  Scxrtt  replies  that  the  Thames  Consenancy  is  now 
deepening  the  channel  by  6  ft. ,  so  that  wiiliin  two  years 
there  will  be  a  depth  of  30  ft.  at  lo^v'  water  spring 
tides.  It  is  not  enough,  but  it  will  help.  I-<jrd  Pirrie 
also  said  that  the  depth  of  water  in  the  Albert  I>ock 
was  only  27^  ft.,  which  may  be  true,  but  he  omitted 
to  mention  that  for  the  last  21  years  the  Tilbury  Dock 
has  provided  a  nwnimum  depth  of  31  ft.,  and  that 
besides  Tilbury  there  are  two  other  docks  belonging  to 
the  London  Company  where  the  depth  of  water  is 
greater  than  in  the  main  .Albert  Dtxrk.  Mr.  Scott  ada^i 
that  if  Ixwd'  Pirrie  wilb  make  inquiries  he  will  find  that 
the  Port  of  Ix)ndon,  both  in  its  river  and  its  docks, 
is  "  far  superior  to  Hamburg,  Rotterdam  and  .Ant- 
werp." We  hope  this  is  so.  Naturally  the  chairman 
cf  the  London  Docks  Company  ci>mplains  of  the  ob- 
structivcncss  and  inaction  of  both  the  past  and  present 
Gmernments,  and  we  do  not  know  that  we  can  join 
him  in  that  complaint  ;  the  real  difficulty  lying  not  in 
the  Government,  but  in  the  conflict  of  interests  between 
the  commiuiity  of  London  and  private  corporations. 

Just  when  most  people  had  paidl  their  premium.s  to 
insure  domestic  and  out-door  scr\ant.s — with  much 
grumbling  doubtless  at  the  stupidity  of  the  legislature 
which  has  led  to  their  being  muJctc-d  in  full  premiums 
for  out-door  servants  whom  they  may  employ  for  only 
one  or  two  days  in  the  week — a  wag  of  a  lawyer  conies 
forward  in  this  week's  Truth  to  calmly  inform  all  who«n 
it  may  concern  that  in  his  opinion  the  new  .Act  does  not 
apply  to  domestic  servants  at  all.  The  writer  of  this 
startling  letter  gets  a  testimonial  from  the  editor  of 
Truth  to  the  effect  that  he  has  "  the  reputation  of  a 
sound  lawver,"  and  it  is  that  sound  man's  contention 
that  the  definition,  "  member  of  a  family  "  applies  only 
to  a  workman's  family,  and  has  no  reference  at  all  nor 
any  applicability  to  the  employer's  family.  No  wonder, 
if  this  Ix;  true,  that  the  new  law  should  be  describe** 
as  "a  fool  of  an  Act,"  or  that  Truth  should  incline 
to  be  derisive  over  the  law-making  zeal  of  Mr.  Harry 
Marks  and  his  brother  legislators  who  helped  hini  in 
clouting  together  a  measure  of  this  description. 
Happilv  the  insurance  ownpanies  are  all  right,  they 
meantime  having  bagged  g<x>d  round  sums  in  premiums 
for  the  next  twelve  nxinths.  and  possibly  enough  the 
employer  will  be  all  right  unless  malicious  persons  take 
ad^■an'tage  of  the  .Act's  ambiguity  to  play  all  manner 
of  tricks,  whether  in  the  way  of  avoiding  the  meeting 
of  just  obligations  or  of  scttinjj  up  false  and  knavish 
cLiims. 

We  congratulate  Mr.  C.  J.  Stewart  on  his  return  to 
the  Gmernn^nt  Service.  He  has  been  appointed  Public 
Trustee  ui>der  the  new  .Act,  .ind,  therefore,  resiirns  his 
po«iti(H\  as  chairman  of  .Allsopps,  where  he  1  '  ' 
much  good  work  for  which  he  has  had  scant 
ledgment.     He  was  a  model  oflidal  when  he  1k-IU  the 
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post  of  Senior  Official  Receiver  in  Bankruptcy,  and  was 
afterwards  an  efficient  servant  to  the  London  County 
Council.  The  new  Government  post  is,  therefore,  well 
filled,  and  we  have  no  doubt  tliat  Mr.  Stewart  will 
prove  an  excellent  administrator  of  trusts.  Much  hard', 
unobtrusive  work  lies  before  him:  in  the  organisation  of 
his  new  office. 


Critical  Index   to    New    Investments. 

New  York  Motor  Cab  Co.,  Limited. 

This  company  has  been  formed  with  a  capital  of 
;^303,ooo  divided  intoi  300,000  preferred  participating 
ordinary  shares  of  ^i  each  andl  60,000  deferred!  shares 
of  IS.  each,  for  the  purpose  of  providing  the  City  of 
New  York  with  a  thoroughly  efficient  system  of  motor 
cabs.  It  is  proposed  toi  start  with  300  Darracq  cabs 
fitted  with  taximeters,  and  a  contract  for  the  supply 
of  these)  at  ;^352  per  cab,  exclusive  of  the  cost  of  the 
taximeter,  is  transferred  to  the  company  for  the  right 
to  subscribe  for  60,000  preferred  ordinary  shares  and 
the  whole  of  the  deferred  shares.  Ini  addition  to  thus 
getting  in  on  the  ground  floor  the  United  Investment 
Corporation,  Limited,  which  is  acting  as  vendor,  takes 
;^i2,ooo  in,  cash  for  the  preliminary  expenses  and  an 
underwriting  commission  of  10  per  cent,  on  the  240,000 
preferred  shares  offered  for  subscription.  These  pre- 
ferred shares  are  entitled  to  a  nonrcumulative  pre- 
ferential dividend  of  7  per  cent,  and  to  half  the  surplus 
profits  available  after  the  directors  have  received  8 
per  cent,  of  these  as  additional  remunerationi  and  10 
per  cent,  has  beeni  put  to  a  reserve.  The  promoters  of 
this  class  of  undertaking  are  experts  at  working  ooit 
estimates,  and  have  calculated  that  with  300  cabs  work- 
ing 300  days  per  year  a  nett  profit  of  ;^i 90,680  should 
be  earned',  after  meeting  all  charges  and!  providing  for 
depreciation  oni  a  scale  which  will  write  off  the  entire 
cost  of  the  cabs  iui  three  years.  It  all  looksi  very  nice 
on  paper,  and  may  perhaps  be  realised  ini  actvial  work- 
ing, but  if  the  prospects  are  soi  good,  it  is  astonishing 
that  local  enterprise  has  not  already  undertaken  the 
task  of  educating  the  citizensi  of  New  York  in  the 
advantages  of  motor  cabs  over  trams  and  the  "  L  " 
railroad. 

South  Metropolitan  Electric  Light  and  Power  Co., 
Limited. 

Share  and  debenture  stockholders  of  this  company  are 
offered  ;^3o,ooo  4^^  per  cent,  first  mortgage  debenture 
stock  at  102  and  30,000  7  per  cent,  cumulative  pre- 
ference sharesi  of  ;/'i  each  at  22s.  6d.  per  share  in 
ordier  to  provide  funds  for  the  payment  of  the  new 
power  house  at  Blackwall  Point  and:  other  purposes. 
The  business  has  made  steady  progress  during  the  past 
few  years,  and  the  nett  revenue  has  risen  from  ;^  16, 575 
in  1904,  wlieni  the  Crystal  Palace  Company's  area 
was  taken;  over,  to  ;^24, 119  in  1906.  Important 
negotiations  are  ini  hand'  for  the  supply  of  energy  in 
bulk  to  adjoining  undertakings  which  should  materially 
increase  the  revenue,  but  apart  from,  that,  apparently, 
the  directors  estimate  that  the  profits  for  the  curreni; 
year  should  be  not  less  thani  ;£"27,ooo,  or  al>out  ;f  8,000 
more  than  will  be  required  for  debenture  interest  and 
preference  dividend'.  The  preference  shares  offered 
werq  und'erwritten  for  a'  commission  of  6d.  per  share 
and  a  further  6d.  on  any  shares  which  the  guarantors 
may  be  called  uf>oni  toi  take  up,  but  there  should  be  no 
necessity  to  pay  that  second  6d'. 

Platinum  Corporation,  Limited. 

Subscriptions  are  asked  for  the  whole  of  the  ordinary 
capital  of  this  new  company,  which  amounts  to 
;^297,5oo  in  ;^i  shares.  There  is  also,  we  regret  to 
see,  a  capital  of  ;^2,i;oo  in  50,000  deferred  shares  of 
one  shilling  each,  and  those  who  subscribe  before  the 
l^st  closes  for  20  ordinary  shares  are  entitled  to  apply 
for  and  receive  an  allotment  at  par  of  one  of  these 
deferred  shares.  It  is  also  stated  that  the  share- 
holders and  customers  of  Claudius  Ash,  Sons  and  Co. 
(igdS),   Limited,  will  have  a  preference  in  allotment — 


shareholdfers  up  to  200  ordinary  and  10  deferred  and 
customers  up  to  160  ordinary  and  8  deferred.  ITie 
company  has  been,  formed  to  buy  and  work  platinum, 
and  gold  deposits  in  the  Province  of  Perm  in  Russia 
whence  for  nearly  a  hundred  years  past  90  per  cent,  of 
the  world's  output  of  platinum,  has  come.  The  com- 
pany is  promoted  by  the  well-known  firm  of  Claudius 
Ash,  Sons  and  Co.,  Limited,  whose  business  it  is  to 
provide  dental  requisites  into  which  platinum  largely 
enters. ,  The  leading  directors  of  this  company  have 
been  occupied  for  some  time  in  an  examination  of  the 
platinum-bearing  area  in  Russia,  and  have  acquired 
about  15,000  acres  under  expert  advice.  So  satisfied 
are  they  with  the  prospects  that  they  take  no  remunera- 
tion beyond  the  out-of-pocket  expenses,  estimated  not 
toi  exceed  ;^2 1,000,  except  33,333  deferred  shares  in 
this  corporation,  which  they  are  entitled  to  subscribe 
for  at  par.  If  the  experiment  succeeds,  and  it  is 
obviously  believed  in  and  put  straightforwardly  before 
the  public,  this  form  of  remuneration  may  prove  exceed- 
ingly valuable  to  the  Messrs.  Ash  and  their  co-director, 
Mr.  John  Seed,  for  the  deferred  shares  are  entitled  to 
half  the  profits  after  7  per  cent,  has  been  paid  on  the 
ordinary  shares,  and  in  addition  receive  all  the  surplus 
assets  after  the  demands  of  the  ordinary  shareholders 
have  been,  satisfied.  The  directors  will  not  proceed  to 
allotment  if  less  than  50,000  ordinary  shares  are  sub- 
scribed. All  the  expenses  connected  with  the  circula- 
tion of  the  prospectus  and  other  preliminaries  are  to  be 
satisfied  by  the  Share  Guarantee  Trust,  Limited,  which 
gets  a  commission  of  10  p)er  cent,  on  all  ordinary  shares 
subscribed.  It  is  also  entitled  up  to  twelve  months 
hence  to  subscribe  at  par  for  all  or  any  of  the  ordinary 
shares  that  may  be  then  unallotted  as  also  for  16,667 
deferred  shares.  It  further  has  the  right  to  nominate 
one  director  to  the  board  of  the  corporation.  The  pre- 
liminary expenises  are  estimated  at  ;^3,ooo  an,d'  no 
goodwill  is  charged. 

Boots  Plre  Drug  Co.,  Limited. 

This  is  the  parent  of  the  various  businesses  known  as 
Boots  Cash  Chemists,  and  carries  on  the  manufacturing 
and  import  branches  for  the  allied  undertakings.  Its 
fjaid  up  capital  is  ;^392,200,  but  larger  stocks  and  in- 
creased accommodation  of  all  kinds  have  become  im- 
perative, and  a  further  issue  of  145,000  7  per  cent."  B  " 
preference  ordinary  shares  are  offered  for  subscription 
at  22s.  6d.  per  share,  but  the  directors  state  that  it  is 
not  proposed  to  allot  more  than  100,000  at  that  price. 
Profits  for  the  past  two  years  ended  March  31  are  given 
as  ;£?39,8i4  and  ^48,766  respectively,  and  by  referring 
to  the  prospectus  issued  in  September,  1905,  when 
100,000  of  these  shares  were  offered,  we  find  that  for 
the  two  and  a-half  years  to  March  31  of  that  year  were 
^29,416,  ;^3i,564,  and  ;^i9,462,  .so  that  the  progress 
made  has  been  continuous  and  good.  Freehold  and 
leasehold  properties,  plant  and  stock-in-trade  were 
valued  in  the  last  balance-sheet  at  ;^5i5,392,  invest- 
ments in  associated  companies  at  ;^72,870,  and  good- 
will at  ;^ii,5i4,  and  against  these  there  was  a  de- 
preciation fund  of  ;^44,485  and  reserves  of  various 
kinds,  amounting,  with  ;^42,348  of  undivided  pro- 
perties, to  ;£?i32,74o.  Trading  balances  were  about 
;^30,ooo  against  the  company,  but  even  so  the  security 
for  the  present  issue  seems  ample. 


ISSUE    BY    TENDER 


"Shell"  Transport  and  Trading  Company,  Limited. — 
An  issue  of  300,000  ordinary  shares  of  £1  each,  at  a  premium,  has 
been  ordered  by  the  directors  of  this  company,  and  letters  of  allot- 
ment have  been  posted  to  all  registered  shareholders.  Holders  of 
more  than  one  share  warrant  to  bearer  are  entitled  to  receive 
allotments  of  3  new  shares  for  each  4  warrants  (20  shares),  holders 
of  two  and  three  warrants  respectively  receiving  one  and  two  new 
shares.  The  price  asked  is  30s.,  if  paid  in  full  before  July  10,  with 
an  extra  id.  or  2d.  per  share  if  payment  is  made  in  two  or  three 
instalments. 

The  East  Surrey  Water  Company  give  notice  that  they  will  sell 
by  tender  600  ordinary  shares  of  the  company,  /lo  each,  the  last 
day  for  receipt  of  tenders  being  Friday,  July  26  next,  at  12  o'clock 
noon.  Forms  of  tender,  Ac,  can  be  obtained  from  the  secretary 
at  the  company's  office  at  Redhill,  Surrey. 
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MINING     NEWS     AND     NOTES. 

'''^''^^""^""^"""'^  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onk 
bHiLLiNG  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Contango  day  last  Monday  was  not  looked  forward  to  with 
much  cheerfulness  by  the  Kaffir  Circus  owing  to  the  heavy 
liquidation  which  had  gone  on  throughout  the  fortnight.  'Some 
ot  the  selling  ai>[>eared  to  have  been  due  to  the  compulsory 
closing  of  accounts,  and  there  was  also  a  little  pressure  from 
1  ans,  partly  due  to  the  nervousness  created  by  the  unrest  in  the 
south  and  partly  to  the  Kgyptian  troubles.  No  failures  resulted 
lioin  the  drop  in  prices,  heavy  though  some  of  these  were,  but  it 
was  said  that  help  had  been  required  owing  to  the  difficulties  of 
outside  speculator. 

The  account  to  be  arranged  was  still  very  small,  and  carrying 
over  charges  were  practically  the  same  as  at  the  preceding  settle- 
ment.  On  Kaffirs  the  general  rate  was  6^-7>5  per  cent.,  on  Rand 
Mines  It  was  again  4-5  per  cent,  and  on  Kast  Rands  3i^-4^  per 
cent.,  while  4>4-.5K  was  charged  on  Cold  Fields  and  6-7  per 
cent  on  Randfontein,  Johannesburg  Consolidated  and  Modders. 
De  Hecrs  were  again  continued  at  4-5  per  cent,  and  New  Vaals 
a'  'i'A-5'A,  but  on  Jagers  the  rate  hardened  to  5-7  per  cent.  The 
rate  on  Rhodesians  was  slightly  easier  at  t%-y],i  per  cent.,  but 
Chartereds  were  once  more  taken  in  at  ^^d.-id.  On  West  Africans 
6  to  8  per  cent,  was  exacted,  on  Egyptians  7-9  per  cent,  and  on 
Siberians  7-8  per  cent.,  and  the  las't-mentioned  figure  was  also 
the  range  on  Miscellaneous  things.  West  Australians  mostly 
cost  (>%-y%  per  cent.,  but  the  rate  on  Golden  Horseshoes  was 
again  lower  at  3^-4^3  per  cent,  and  Great  Fingalls  were  con- 
tinued at  s%-6'/i. 

Making-up  prices  in  the  .South  African  list  were  all  lower  with- 
out a  single  favourable  movement  of  importance  to  break  the 
monotony.  Rand  Mines  and  Crown  Reefs  fell  as  much  as  ^ 
each.  Gold  Fields  dropjwd  -|V.  Crown  Deep,  Ferreira,  .Sanella 
and  South  Rand  %  each  and  East  Rand  /j,  while  Geldenhuis 
Deep,  Robinson  Gold  and  Rose  Deep  were  44  lower,  and  Angelo 
Cason,  Robinson  Deep,  Ferreira  Deep,  H.  E.  Props,  and  many 
others  .showed  losses  of  j^g  to  A-  I"  *he  Diamond  section  De 
Beers  were  i%  down,  Premier  deferred  declined  ij^  and  New 
\aals  I,  and  Jagers  deferred  nearly  as  much.  Rhodesian  things 
likewise  showed  fractional  losses,  and  in  West  Africans  Nigeria 
Investment  were  -V^  down,  Broomassie  ^  and  Gold  Coast  Amal- 
gamated -fV  easier.  Australasians  mostly  shared  the  same  ex- 
perience, but  Great  Fingall  and  Broken  Hill  .South  Blocks  were 
exceptionally  ^\  and  34;  up.  Zincs  showed  a  loss  of  is.  gd.,  and 
ill  Copper  shares  Rio  Tinto  were  bl4  down.  Anaconda  and 
Tharsis  fell  '/i  each  and  ("ape  dropped  }(. 

Business  for  the  new  account  began  in  a  fairly  cheerful  mood, 
and  quotations  were  lifted  all  round.  For  one  thing  the  market 
was  favourably  impressed  by  Mr.  Robinson's  letter  on  the  native 
labour  question,  and  for  another  Paris  ap|)eared  to  have  re- 
covered its  equanimity.  So  determined  to  be  cheerful  were 
dealers,  that  even  a  telegram  fromi  South  Africa  regarding  the 
possible  recurrence  of  the  strike  on  a  more  extended  scale  failed 
to  damp  their  ardour,  and  they  shouted  prices  still  higher.  Paris 
helped  a  little,  but  the  public  still  steadfastly  refuses  to  be 
cajoled  into  the  market,  and  as  the  professional  support  alone 
was  not  strong  enough  to  sustain  the  effort,  closing  values  are  a 
shade  under  the  best.  The  Johannesburg  Consolidated  Invest- 
ment Company  announced  on  Tuesday  that  interim  dividends  for 
the  half-year  ending  June  30  had  been  declared  by  several  of 
its  subsidiaries.  Of  these  the  New  Rietfontein  Estates  and  the 
Witwatersrand  Gold  have  increased  their  distribution  by  5  per 
cent,  to  15,  the  New  Primrose  pays  an  extra  5  per  cent,  at  35  and 
the  Glencairn  Main  Reef  repeats  last  December's  payment  of 
5  per  cent.  The  East  Rand  group  were  bought  moderately  on 
dividend  expectations  early  in  the  week,  but  slipped  back  a 
trifle  on  profit-taking  after  the  announcement  that  the  various 
companies  would  make  the  foUovvTtig  distributions: — Ea-st  Rand 
Proprietary,  5s.  6d.  per  share;  .\ngelo,  5s.  per  share;  Cason, 
7s.  per  share;  Driefontein,  is.  per  share;  New  Comet,  is.  3d. 
per  share ;  and  New  Kleinfontein,  as.  per  share.  Of  these  the 
payment  by  the  Cason  is  the  first  that  company  has  made,  while 
the  East  Rand,  Angelo,  Driefontein,  and  New  Comet  now  return 
to  the  dividend  list  after  an   absence  since  December,    1905. 

Considerable  activity  developed  in  De  Beers  shares  on  the 
dividend  of  17s.  bd.  per  share  announced  in  the  deferred  shares, 
making  70  jjer  cent,  for  the  year  ending  June  30,  and  the  price 
was  rushed  up  in  fine  style.  Profit-snatching  naturally  followed, 
the  realisations  from  Paris  being  esjiecially  noticeable,  but  the 
relapse  was  trifling.  Jagers  and  Premier  followed  in  the  wake  of 
De  Beers,  but  showed  less  staying  power,  while  New  Vaals  after 
being  flat  most  of  the  week  rallied  and  finished  about  '4  above 
the  lowest.  Rhodesians  generally  were  firm,  with  daily  frac- 
tional gains  in  Bankets  and  Tanganyikas. 

West  African  things  dwindled  from  sheer  neglect,  but  even  in 
this  section  there  was  an  echo  towards  the  end  of  the  more 
cheerful  feeling,  and  Taquahs  and  one  or  two  others  rallied  a 
trifle.  Amongst  West  Australians  a  demand  sprang  up  for  Great 
Fingalls  on  the  latest  cable,  Associated  and  Ivanhoe  were  also 
inquired  for,  and  Broken  Hills,  after  a  slight  relapse  in  sympathy 
with  the  fall  in  the  price  of  lead,  recovered  and  closed  higher  on 
the  week.  Zincs  went  rattling  down  at  a  smart  pace  on  talk  of  a 
possible  reconstruction,  and  showed  very  little  rallying  power. 

Copper  shares  have  been  influenced  by  the  fluctuations  in  the 
price  of  the  metal,  and  Rio  Tintos  in  particular  were  at  one  titne 
knocked  down  to  78JS.     Buying  from   Paris  lifted  the  price  to 
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recovered  it  steadily  advaw  ~i  ....i.)  ; 

also  slipped  back  in  the  1 
while  Amalgamated  and  I 

In  Miscellaneous  Vtines  Oi.k  uid   If./  -  on  the 

satisfactory  output  for  the  past  month  ,  ue  fitsl- 

named,  and  Siberian  Props,  were  steady.  ludia-i  uune»  were 
harder,  and  in  other  section*  Camp  Birds  and  Etperaazu 
sho\ved  modest  improvements,  while  I-e  Koi  So.  3  gave  way, 
but  in  no  instance  was  the  movement  worth  more  thui  pitting 
mention.  '         * 

The  Lvde.sbukc  Gold  Expi.obation  Companv.— It  u  curion* 
how  uniformly  boards  in  distress  follow  a  beaten  trarV.     Wh'-n 
no  other  res<jurce  is  open  to  them  they  select  some  • 
to  go  out  and  report  on  the  property.     'ITiis  is  wli 
of  the  unhappy  I.ydenburg  companv   •■  ■     ■'    ■  • 
say  they  have  been  fortunate  in  iii' 
many  years  resident  at  Pilgrim's  Ri- 

to  South  Africa  to  visit  the  property.     We  hope  he  will  do  it 
good,  for  there  is  nothing  in  the  story  of  the  past  calendar  year 
to  cheer  shareholders  up.     However,  the  board  has  been  able  to 
meet  all  current  expenses  and  again  to  show    a    small  credit 
balance.     It  got  /710  odd  from  native  hut  rents,  and  the  culti- 
vation of  small  crops  of  various  kinds  has  been  continued,  while 
the  Kaffir  stores  showed  a  trifling  profit.     Tree  plantini.-.  mor ■> 
over,  has  gone  on,  no  less  than  31,000  trees  having 
during  1906  at  a  cost  of  about  £^17.     So  by  and  by  ;. 
be  an  asset  of  some  value  there,  but  the  attempt  at  shec, 
ing  has  not  yet  been   successful.     Mining  prospects  are 
be  hopeful,  but  nothing  was  done  on  the  property  las: 
However,  important  discoveries  of  payable  ore  are  said  i 
been  made  a  little  south  of  the  company's  farms,  so  it  may 
all  right  some  day 

The  TkANSVAAL  Kxpi.o«inc  Land  akd  Mikeials  Coji»A«rY.— 
Things  are  more  or  less  in  suspen.se  with  this  company, 
is  rather  hard  up,  but  the  directors  think  it  has  prospC'  ■ 
and   certainly    its    interests    are    varied    enough,      -\ltoge- 
participates  in  the  embryonic  or  other  fortunes  of  some  ei. 
.separate  undertakings,  and  nine  of  these  are  still  entirely 
hands.     Something  surely  ought  to  come  out  of  all  that,  but 
in  the  meantime  money  is  running  away,  and  it  had  last  year 
to  pay  calls  on  shares  held  to  the  amount  of  ^^3,326  or  th 
One  of  the  companies  it  is  interested  in  has  gone  into  ■ 
tary  liquidation,  and  only  6d.   per  share  of  the  2s.   pe: 
liability  on  its  capital  was  called  up,  so  that  £io,t2y 
company's  risks  in  that  direction  has  disappeared.     It  no:  ■ 
less  still   lies  under  a  contingent  liability  of  /34,o87.     Invest- 
ments in  freehold  properties,  &c.,  went  up  Z'<°'i  '■**  year, 
this  sum   representing  the  cost   of  upkeep,  &c.,   added  to  the 
capital  account.     But  prospecting  for  alluvial  ^old  goes  on  with 
good  allurements,  the  directors  say,  and  the  West  P-"'   '  .••• 
tral  Company  made  a  substantial  profit  last  year ;  a 
coveries  are  also  promising  and  there  is  hope  in  th> 
Colliery.     Expenses  arc  meanwhile  being  reduced  as  mu«.h  as 
possible,   and   management  charges  have  been   brought    down 
from  ;^2,204  to  Zi,S75.    The  worst  of  it  is  the  company  is 
of  cash,  for  cash  and  alluvial  gold  together  stand  at  only 
and  much  of  its  other  assets  must,  we  fear,  be  subject  !  .  .^^ 
preciation,   upwards  of  jfif)o,ooo  being  sunk   in   share  interests 
in  other  companies  at  cost,  share  investments  at  cost,  and  loans 
and  advances    to    subsidiaries.     Happily   the    company    owes 
nothing  to  speak  of  outside. 

SuRPKisE  Gold  Mining. — WTiat  a  pity  it  is  that  this  quite 
wonderful  Rhodesian  venture  has  mislaid  the  reef  somewhere. 
Otherwise  the  report  for  the  year  1906  would  be  quite  stunn'"i''v 
good.  To  say  that  it  comes  as  a  surprise  is  only  to  ex 
things  mildly.  Why,  the  company  made  a  very  decent  ; 
and  there  was  actually  a  credit  brought  forward  as  well.  Dur  .. 
the  twelve  months  the  battery  crushed  35,737  tons  of  ore,  y:t!  !- 
ing  13,007  ozs.,  equivalent  to  7.28  dwtj.  per  ton.  It  i>,  ot 
course,  unfortunate  that  the  ore  reserves  were  reduced  from 
17,534  tons  to  13,986  tons,  but  we  cannot  have  things  all  our  own 
way,  and  besides,  said  reserves  were  P"11«<1  up  again  to  14.40^ 
ton's  by  the  end  of  February  last.  The  cyanide  plant  treated 
35,408  tons,  vielding  6,152  ors.,  and  the  balance  of  tailings  on 
hand  at  December  31  is  estimated  at  22,555  tons,  and  of  con- 
served slimes  ^(^10,105  tons.     Revenue  from  sali 


8oS|'.  but  it  fell  again  to 


on  profit  taking,  and  then  as  copper 


/67,2i8,  which  otheritems  raised  to  ;C68,ioi,  a< 

have  a  total  outlay  of  /3q,4<'>.  leaving  ;C28,(>40  as  : ,  . 

From  this  the  directors  write  off  £n,^7ti  for  redemption  of  de- 
velopment expenditure,  and  transfer  £i,M>°  '"  S"'<*  reseiA-r 
account,  leaving  ;fio,264,  to  which  is  added  £S,Sc6  brought  in. 
making  ;Ciq,o7i.  A  great  deal  of  prospecting  work  has  been 
done  during  the  year  below  the  main  fault  in  the  h  '  ■ 

locating  the  main  lode,   and  we  gather  from  the  re; 
consulting  engineer  that  the  position  in  th<-  ■'•■<r.i'  i> 
tically  no  further  ore  is  being  develojied  al' 
where  reserves  are  suflRcient  to  keep  the  mill 
four  months  only.       The   future  of  the  mine  until  : 
struck  below  the  fault  depends    entirely   on    the    re»- 
proved  by  work  from  the  north  shaft,  which  was  eiprcirM   i 
reach  No.  3  by  the  end  of  February.     Latest  developments  are 
said  to  be  satisfactory,  giving  promise  that  ore  will  be  opened 
up  in  excess  of  the  tonnage  milled,  but  until  this  has  been  done 
the  directors  do  not  think  it  would  be  prudent  to  declare  a  divi- 
dend.    The  amount  written  od  development  in  the  past  year 
was  a  good  deal  in  excess  of  the  expenditure,  and  the  accxMal 
has  now  been  reduced  to  ^25,000.     In  other  ways  the  fiaucial 
position  is  not  unsatisfactorj-,  and  all  that  is  wanted  now  i>  the 
reef. 

Rand  Comikbiks.— This  company  divides  its  anatfie*  betwM* 
coal  and  gold  mining,  bat  the  latter  is  consklettd  the  mac* 
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important,  and  during  the  past  year  the  principal  work  has  been 
shaft-sinking  on  the  gold-mining  claims.  No.  i  shaft  was  sunk 
91954  ft.  making  a  total  of  1,347^  ft.,  and  No.  2  shaft  was  carried 
down  1,096  ft.,  thus  reaching  lA^S'A  ft-  'i'^e  rate  of  progress 
has  been  slow  and  the  cost  per  foot  somewhat  heavy  owing  to 
the  hard  and  treacherous  nature  of  the  formation  passed  through. 
The  average  expenditure  per  foot  sunk  in  No.  2  shaft  was 
£2$  14s.  8d.  and  in  No.  i  shaft  £28  15s.  2d.  The  coolies  em- 
ployed have  increased  in  efficiency,  and  are,  generally  speaking, 
doing  good  work.  It  is  proposed  to  further  prospect  the  coal 
area  preparatory  to  opening  up  a  mine  to  supply  the  company's 
own  steaming  plant,  with  the  added  possibility  of  selling  fuel 
for  neighbouring  mines.  The  coal  deposits  being  at  shallow 
depth  and  of  about  the  same  average  quality  as  those  of  the 
surrounding  .Spring'.s  collieries,  should  prove  an  asset  of  con- 
siderable value,  says  the  report.  Kevenue  in  the  past  year 
from  rents,  interest  on  loans,  &c.,  amounted  to  ^^3,002,  while 
general  expenses  at  the  mine  and  head  office  totalled  ;^io,27i. 
This  leaves  a  debit  of  ;,f7,268,  which  with  the  amount  brought 
forward  of  ^^4,250  has  been  distributed  among  the  various 
capital  accounts.  Since  the  end  of  the  j'ear  the  General  Mining 
and  Finance  Corporation  has  exercised  the  option  which  was 
granted  to  it  in  connection  with  the  provision  of  further  working 
capital,  and  for  managerial  services  to  purchase  50,000  shares  at 
par,  bringing  the  issued  capital  up  to  ;^505,ooo. 

Mozambique  Macequece,  Limited. — Here  is  another  poor 
company  which  received  in  the  past  year  about  ^^984  as  royalty 
from  the  Tributing  Syndicate  working  on  its  property,  but  the 
syndicate  did  not  make  any  money,  so  it  has  practically  given  the 
job  up,  having  made  arrangements  with  some  local  miners  to 
carry  on  the  tributing  contract  for  a  time.  Meanwhile,  "  a 
gentleman  of  much  practical  experience "  has  been  arranged 
with  to  visit  the  company's  property  and  to  report  on  the  posi- 
tion generally.  We  need  not  envy  him  his  job.  The  company 
though  still  has  ^6,906  to  play  with,  a  slight  increase  on  the 
figure  at  the  end  of  the  preceding  year,  and  contingent  liabili- 
ties are  quite  insignificant,  so  there  is  enough  money  to  build 
hope  upon  and  pay  fees  from  for  a  little  time  to  come.  Ex- 
penses have  been  cut  down  to  the  lowest  possible  figure. 

Barrett  Gold  Mining  Company. — Matters  seemed  to  be  pro- 
gressing so  favourably  with  this  company  during  the  first  half 
of  the  year  that  the  directors  felt  justified  in  issuing  a  most 
encouraging  circular  to  the  shareholders  last  September,  but 
their  optimism  has  proved  to  have  been  misplaced.  In  their 
report  for  the  twelve  months  to  February  28,  they  state  that 
all  chance  of  maintaining  anything  like  a  fair  standard  of  work 
during  the  second  half  of  the  year  was  spoilt  by  a  phenomenal 
rainy  season.  The  principal  mining  works  at  present  being 
carried  on  are  in  the  form  of  large  open  cuttings,  and  the  re- 
sult of  the  heavy  rams  was  to  bring  down  masses  of  productive 
and  non-productive  ground  in  a  confused  pile,  which  could 
not  be  sorted  and  had  to  be  treated  in  that  mixed  condition. 
Worse  troubles,  however,  followed,  and  by  December  work 
had  to  be  suspended  owing  to  the  dangerous  condition  of  the 
saturated  ground.  During  the  year  33,801  tons  were  mined, 
which  gave  an  average  assay  value  of  3  dwts.  1.06  grs.  before 
treatment,  and  32,065  tons  were  treated  for  4,552  oz.  or  an 
average  of  2  dwts.  14.7  grs.  per  ton.  Receipts  from  this 
source  were  ^f  17,694,  and  with  ^11  from  licences,  etc.,  and 
;^ioo  credited  as  appreciation  in  value  of  the  plantation,  the 
total  revenue  was  ;^i7,8o5.  Expenses  took  ^^14,936,  leaving 
;£2,869,  which  was  increased  to  ;^3,228  by  receipts  from  interest 
and  transfer  fees,  and  after  meeting  administration  charges  and 
writing  ;4i5o  off  investments,  the  balance  of  ^2,019  was  de- 
ducted from  the  debit  of  £3,S4(i  brought  forward. 

St.  John  del  Rey  Mining.— During  the  year  to  February  28  the 
revenue  from  gold  produced  and  other  sources  was  ;f27i,795,  and 
the  working  expenditure  after  transferring  ^^44,004  to  capital 
account,  developments,  &c.,  came  to  ;^'2oi,975.  Development 
expenditure  in  the  mine  was  ^£6,360,  and  working  costs  on 
account  of  Cuiaba  reached  ;£ii,762,  compared  with  a  gold  pro- 
duction valued  at  ;£i2,572  leaving  the  balance  of  nett  profit  at 
^51,697.  After  meeting  London  expenses,  debenture  interest, 
and  balance  of  income-tax  and  crediting  the  sum  brought  for- 
ward, besides  ;if925  for  interest,  transfer  and  probate  fees,  the 
nett  profit  available  is  ^42,336.  Total  sura  transferred  to  capital 
account  is  ^^17,499,  including  provision  for  bond  redemption 
;^9,S23,  leaving  ^24,837,  which  provides  the  preference  divi- 
dend and  a  distribution  of  6d.  per  ordinary  share.  It  is  esti- 
mated that  the  ore  reserves  amount  to  one  million  tons,  for  the 
extraction  of  which  ample  power  and  all  work  with  the  exception 
of  the  "  F  "  shaft  have  been  provided  and  paid  for.  On  March  i, 
1968,  mortgage  bonds  to  the  amount  of  ;£75,435  fall  due,  and  it 
is  expected  that  the  majority  of  holders  will  renew  their  bonds 
for  a  fuither  period  of  three  or  five  years  on  the  terms  now 
ruling,  but  the  company  must  be  prepared  to  pay  off  any  amounts 
not  continued,  and  as  the  directors  are  averse  to  raising  more 
capital  part  of  the  amount  requirtd  will  have  to  be  taken  from 
the  profits  of  this  and  of  next  year. 

Frontino  and  Bolivia  (South  American)  Gold  Mining 
Company. — During  the  six  months  ended  December  31  this  com- 
pany crushed  6,393  tons  of  ore,  or  1,309  tons  less  than  in  the 
corresponding  period  of  the  previous  year  and  237  tons  below 
that  of  the  June  half-year.  The  yield,  however,  was  9,411  ozs. 
compared  with  8,800  ozs.  and  7,802  ozs.  respectively.  Pyrites 
and  slag  treated  by  cyanide  produced  another  1,146  ozs.,  and 
Iributors'  returns  amounted  to  1,155  o^s.  The  total  proceeds  from 
all  sources  were  £2^,1^84,  but  expenditure  took  ^f  24,625,  leaving 
a  profit  of  £c)ig  against  a  loss  of  ;^6o6  for  the  preceding  six 
months.  Against  this  a  dividend  of  10  per  cent,  on  the  gua- 
ranteed   shares   required   £^67    and    debenture   interest   ;£i,500, 


while  ;^2ii  was  written  off  discount  on  debentures  issued,  so 
that  the  debit  balance  was  increased  from  ^^6,535  to  .^£7,854.  The 
machinery  necessary  for  bringing  the  Pocune  scheme  into  .opera- 
tion has  been  delivered  at  the  mines,  and  the  directors  hope  soon 
to  hear  that  a  satisfactory  trial  has  taken  place,  and  that  the 
machinery  is  at  work.  A  great  improvement  in  the  company's 
position  is  expected  from  this  scheme,  and  the  directors  state 
that  the  capital  raised  will  cover  the  cost,  with  the  exception  of 
certain  machinery  required  to  enable  the  new  power  to  be  used 
in  the  Cordoba  district.  Thia  machinery,  it  is  estimated,  will 
cost  about  ;^2,ooo,  and  in  order  to  provide  for  this  and  to 
strengthen  the  financial  position  the  shareholders  are  asked  to 
authorise  the  creation  of  a  further  ;^io,ooo  in  debenture  stock. 

Ymir  Gold  Mines,  Limited. — "  The  directors  hope  and  believe 
that  a  new  era  of  prosperity  awaits  the  company,"  and  as  long 
as  they  receive  fees  to  the  amount  of  ;^2,36i  iis.  6d.  per  annum 
they  have  solid  grounds  for  this  hope,  but  there  are  not  many 
facts  in  their  report  to  support  it,  although  it  is  quite  possible 
that  a  concern  which  has  produced  and  sold  bullion  to  the  value 
of  more  than  ;(^43o,ooo  in  the  past  may  have  a  good  deal  more 
stuff  of  sorts  to  be  extracted  when  it  has  been  discovered  by 
rummaging.  Meanwhile  it  is  all  outlay,  and  last  year  ^167,079 
was  spent  on  development  operations,  of  which  only  Zi33>"o8 
came  back  from  the  ore  treated,  so  ;£33,37i  represents  the  excess 
cost  of  development  operations  from  November,  1902,  to  March 
31  last,  the  date  of  the  balance-sheet.  The  directors  think  thiat  a 
large  proportion  of  the  outlay  is  in  the  nature  of  direct  capital 
expenditure,  which  may  be  properly  added  to  the  cost  of  pro- 
perty, the  balance  to  be  graduall}'  written  off  from  profits  in 
future  years.  I'rofits,  however,  have  got  to  be  found,  and  in  the 
meantime  the  company  will  want  more  money.  So  hard  up  has 
it  been  that  ;if5o,ooo  in  10  per  cent,  debenture  stock  was  autho- 
rised in  January  last,  and  ,^40,000  of  it  issued  under  guarantee. 
This  brought  in  ^28,459,  s°  f^at  the  discount  was  nearly 
;^io,7oo.  It  will  be  difficult  to  issue  more  obligations  on  like 
terms,  and  we  fear  development  operations  will  either  have  to 
be  restrained  or  ore  will  have  to  be  hurried  up  to  keep  the  stamp 
mill  going,  otherwise  the  directors  will  not  long  continue  to  draw 
their  fees. 

Rossland-Kootenay  Mining  Co. — The  directors  regret  that 
the  time  has  not  yet  arrived  when  a  satisfactory  market  can  be 
obtained  for  the  ore  produced  from  the  Kootenay  mine,  but 
they  cling  to  the  hope  that  it  will  yet  be  required  for  fluxing 
purposes.  W^th  regard  to  the  Nickel  Plate  property  the  adverse 
conditions  which  affect  the  possibility  of  working  it  still  pre- 
vail, and  a  policy  of  waiting  is  all  that  the  directors  can  recom- 
mend. In  the  meantime  they  have  considered  an  option  to 
bond  for  one  year  a  mining  property  in  the  State  of  Chihuahua, 
Mexico,  but  pending  further  information  they  are  not  prepared 
to  make  any  recommendation  regarding  it.  Another  option 
over  a  shale  property  in  New  South  Wales,  adjoining  the  pro- 
perties of  the  Commonwealth  Oil  Corporation,  was  abandoned, 
as  the  reports  of  tha  inspecting  engineers  did  not  confirm  the 
representations  of  the  vendors.  Receipts  for  the  seventeen 
months  ended  January  31  from  rents,  interest.  Sec,  including 
;^73i  from  profit  on  sale  of  property  and  ^^122  from  profit  on 
investments,  amounted  to  ;f  1,142;  but  expenses,  even  after 
allowing  for  £3^4  surrendered  by  the  directors  and  /149  by  the 
consulting  engineer,  took  ;^5,io7,  and  the  working  for  the  period 
resulted   in  a  loss  of  £3,g(i^,   making  the    total    debit    to  date 

^^25,358. 

Brilliant  Central  Gold  Mining  Company. — During  the 
period  from  September  18,1906,  to  March  11,  1907,  the  com- 
pany treated  no  more  than  7,510  tons  for  /•5,794-  Concen- 
trates produced  another  £4,41^,  residues  gave  ^847,  and  a 
trifle  of  ;^5  was  paid  by  tributors,  making  ^21,065  in  all. 
Expenses  took  £18,^30  of  this,  leaving  a  profit  of  ;^2,335,  which 
was  deducted  from  the  debit  balance  of  ;^20,578  brought  for- 
ward. No  important  development  has  taken  place  on  either  the 
footwall  or  hanging  wall  reefs,  except  the  footwall  vein  dis- 
covered in  the  No.  3  intermediate  level  on  the  hanging-wall  reef, 
which  is  expected  to  provide  a  considerable  tonnage  of  payable 
stone.  The  output  is  produced  from  numerous  small  stoping 
areas,  and  this,  it  is  stated,  must  continue  until  the  1,440  ft.  reef 
is  further  developed. 

African  Gold  Dredging  and  Mining  Concessions. — This 
company's  No.  i  or  pioneer  dredger  ran  continuously  through- 
out the  pa.st  year,  except  in  June,  when  the  river  was  too  high, 
and  treated  269,388  cubic  yards  of  gravel  for  2,929  ozs.  of  fine 
gold,  on  which  a  nett  profit  of  £^,624  was  realised.  Since  the 
incorporation  of  the  company  on  May  31,  1902,  the  total  gold 
recovered  has  amounted  to  ;£i7,32i,  and  with  ;^22i  from  interest 
and  transfer  fees  the  revenue  for  the  period  was  ^'17,542,  of 
which  ;£2,oii  was  credited  to  prospecting  account.  Of  this,  ex- 
penses took  ;fii,994,  leaving  a  profit  of  ;^i,337.  Two  more 
dredgers  are  in  course  of  erection,  which  should  be  operating 
almost  immediately,  and  as  these  can  work  during  the  highest 
water  the  directors  anticipate  that  the  annual  profits  will  reach 
^^25,000. 

TopuLDODi  (Nizam's)  Gold  Mines. — Very  little  progress 
towards  making  this  a  paying  proposition  was  made  during  the 
twelve  months  ended  February  28.  Old  workings  have  been  cut 
at  the  312  ft.  level  at  Ravine  shaft,  and  further  work  is  being 
carried  on  to  prove  the  value  of  the  vein  or  deposit  the  ancients 
worked  on.  At  Chinchurki  shaft  not  one  of  sufficiently  high 
grade  for  profitable  milling  has  been  discovered,  and  work  has 
been  temporarily  suspended,  while  at  Nizam's  shaft  the  very 
rich  ore  found  at  the  200  ft.  level  has  not  yet  been  found  at  the 
300  ft.  level.  Indications,  however,  are  said  to  be  very  promis- 
ing, and  sinking  for  another  100  ft.  has  been  commenced.  Ex- 
penses in   India  for  the  year  were   ^^2,896,   and   London   offic» 
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charges,  including  ^^500  for  directors'  fees,  took  /i,4?o,  or  a 
total  of  ^4,326,  against  which  receipts  from  interest,  discount, 
Arc,  amounted  to  no  more  than  /fi4i,  and  the  total  debt  balance 
IS  now  ;i7,4.33.  The  company  still  has  ;£i3,428  in  cash  to  play 
with,  and  prospecting  in  the  numerous  old  Workings  on  the  pro- 
l)erty  is  being  vigorously  carried  on. 

Ladian  t'oAi.FiKi.Ds  (  oMPANv.— During  the  past  year  ;^3q,5o8 
was  spent  on  capital  account,  the  whole  of  which  was  advanced 
by  the  Borneo  Company,  and  the  total  outlay  on  the  properties 
to  date,  including  London  office  charges,  amounts  to  £124,367. 
As  the  issued  capital  is  only  ;^6o,ooo,  this  means  that  borrowing 
has  had  to  be  resorted  to  very  freely,  and  no  less  than 
£69,836  is  due  to  sundry  creditors.  Other  assets  consist  of 
stocks  of  coal  valued  at  £1,974,  stores  in  l.abuan  £1,768, 
debtors  £1,114,  a"d  cash  £472,  so  that  the  debt  to  the  Borneo 
company  will  probably  have  to  be  considerably  increased.  The 
directors,  however,  report  that  the  mines  arc  now  considered 
to  be  in  good  working  order,  and  that  a  steady  increase  in  the 
output  of  coal  has  taken  place  since  January,  that  for  the  week 
ended  June  i  being  1,000  tons.  This  has  been  produced  from 
the  levels  of  Nos,  4  and  6  inclines,  which  have  been  rapidly 
sunk  to  their  projected  depths.  The  lower  levels  are  now 
being  driven  right  and  left  with  all  speed,  and  should  be 
finished  within  the  next  two  or  three  months,  when  stoping  will 
begin.  After  that  it  is  expected  that  the  output  will  be  increased 
to  6,000  tons  per  month,  and  this  quantity  should  be  maintained 
from  this  area  alone  for  five  or  six  years  to  come.  Hy  that 
time  it  is  hoped  that  the  No.  9  mines  will  have  reached  a  pro- 
ductive .stage. 

NoRTHKRN  Transvaal  Lands  Co.,  Limitkd.— This  company 
earned  £119  as  interest  and  transfer  fees,  &c.,  and  £369  nett 
came  from  rents  in  South  Africa,  so  that  altogether  income  was 
about  £488.  No  wonder  then  that  the  debit  balance  at  the  end 
of  the  year  1906  was  £1,131,  for  rents,  salaries,  directors'  fees, 
iVc,  &C.,  in  London  alone  took  /.■740  last  year,  and  another 
£763  was  disbursed  in  South  Africa,  including  about  £40  for 
depreciation.  There  was  also  a  farm  tax  levied  to  the  amount 
of  over  £101.  We  cannot  spare  space  to  go  into  the  details  about 
this  company's  doings,  properties  and  prospects,  but  it  seems  to 
hold  a  good  deal  of  land,  and  some  day  perhaps  that  land  may 
become  valuable.  The  directors  also  talk  of  copper  in  the 
Zoutpansberg  district,  and  the  directors  are  watching  develop- 
ments elsewhere. 


Answers   to  Correspondents. 

*«*  A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  Ss.  9d. 
for  three  months. 

Deposits  against  future  queries  may  be  lodgeo 
with  the  Publisher. 

Headingley. — We  really  do  not  see  why  you  should  sell  your 
bonds  at  the  present  juncture.  In  all  probability  whatever  happens 
their  charge*  wHI  be  fully  covered  and  more,  so  stick  to  them. 

Salop  — (i)  It  is  not  much  good  trying  to  sell  jupt  now,  and  you 
should  hold  in  the  hope  of  a  recovery  in  the  market.  The  chances 
of  that,  however,  are  not  sufliciently  bright  to  make  it  worth  while 
to  buy  more.  (2)  This  seems  a  (air  .'speculative  purchase,  but  if 
you  buy  you  must  bear  in  mird  that  the  coming  Dock  Bill  will 
have  an  influerce  on  the  ?tock  which  it  is  impossible  to  forecast. 

Nopir — The  view  that  tho  stock  should  hold  its  price  was  ba«ed 
upon  the  steady  and  excellent  increases  in  the  company's  traffic 
receipts.  Dividends  would  probably  increase  also,  but  for  the  new 
capital  charges,  but  these  will  soon  yield  revenue.  Thus  the  stock 
has  a  speculative  value  which  would  very  likely  send  it  up,  but  for 
the  rotten  slate  of  markets  in  general.  That  alone  may  drive  it 
further  down. 

Timothy  —  Yes,  there  are  two  classes ;  one  guaranteed,  the  other 
not  You  have  got  the  dearer,  and  at  rather  a  lull  price.  But  they 
may  eo  higher  bv  and  bye. 

J  T.  W. — (i)  We  have  not  heard  the  news  you  mention,  but  the 
intero't  is  not  going  to  be  paid  this  time,  the  board  having  a  better 
use  tor  the  money.  (2I  No.  no,  unless  you  have  connections  in 
India  who  could  look  after  your  interests. 

W.  H.  E  —  (i)  A  portion  of  the  money  might  be  put  on  deposit 
with  the  bank  you  name,  and  (2)  the  rest  would  do  very  well  in  the 
deb- mure  stock  you  specify  if  the  interest  suits  you.  Higher 
rates  can  be  got,  but  for  these  we  should  have  to  send  yoa  a  list  in 
the  usual  way. 

H.  J.  \V. — (i)  Hold.  We  see  nothing  in  recnt  developments  to 
injure  the  security  in  any  important  way  (2)  We  should  take  ihe 
cheaper  bonds;  their  security  seems  just  as  good,  apart  from 
sentiment.     Sorry  the  great  conundrum  has  been  crowded  out. 

Kelvin. — The  company  is  one  of  the  best,  and  is  carefully 
managed,  but  we  should  not  care  to  recommend  a  purchase  of  thi- 
shares  in  Ihe  present  state  of  the  market.  Thev  may  go  lower; 
that  is  because  dragged  down  by  the  dead  m.iss  of  rottenness, 

C'treencliff. — Althcugh  some  improvement  has  taken  pl.ice  in  the 
company's  position  during  the  past  year,  we  fear  a  recovery  in 
price  will  be  a  slow  process.  Still,  as  the  sh.'ires  are  so  low  you 
migtit  perhaps  buy  a  few  to  average,  as  a  spurt  is  possible  enough. 

C.  F.  B. — You  should  not  despair  yet.  Those  concerned  in  the 
management  are  not  among  the  world's  wisest,  but  there  may  be  a 
chance  by  and  bye,  although  prospects  are  not  rosy.  The  thing 
has  not  yet  had  a  chance  10  make  a  show. 

H.  H. — The  thing  promises  fairly  well,  but  the  bonds  are  not 
yet  oSicidlly  quoted,  and  we  can  discover  no  dealings  in  them. 


You  must  not  forget  that  the  company  is  a  colonial  one,  and  (bat 
the  first  mortnage  bonds  alone  are  worth  buying.  There  is  nu 
hurry  to  do  that  in  these  time*,  although  about  80  they  might  do. 


PUBLIC    INCOME     AND     EXPENDITURE 

The    following    are    the    receipts    into   and    issues   out    of    the 
Exchequer  between  April  1.  1907,  and  June  22,  1907: — 

RCVENDB    AND   OTHER    ficCEIPTH. 


- 

Tout  RmtmtpH  1  TouJ  RecetfMt 

Into  ih.!  Kx-         IfH-j  th"  Ft 

B«l«Mce9,  April  I ' 
Bank  of  Ensland  

I 

L.            * 

i,m,7oi            t.ll7.r^^ 

Rkvkmus. 

«,9J«.«J3 

IO,45l^»7 

7,66j,ooc 

«.3J9,o<» 

3,700,000 

1, 797,00c 

170/xo 

4,298,000 

3,1)0,000 

990,000 

110,000 

7.y*> 

«57.e94 

7^51,000 
6,  JO)  ,000 

1,693,000 

}¥>,O0O 

3,to)/x» 

3,060.000 

970.000 

Excise   

Stamps 

I.Hmi  Tax  and  House  Duly  .. 
Properly  and  Income  Tai. .. . 
Post  Office  

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans.. 

3,000 

536  5«> 

'Revenue  

_ 

a9,2a«.i94 

16,414300 

Total,  IncluditiK  balance 

36,216,617 
500,000 

»7.O00 

38,««)467 

Other  Rkceifi 

Rf  payment  of  Advances  for  B 
For  Treasury  Hills  (net  amoun 
Under  Naval  Works  Acts,  1893 

rs. 

itlllon 

)    

' 

toigoj  

300,000 

Total  

J6*>3.6i7 

39.56J,9»7 

•Revenue  as  abo»e 

Paymenis    in    relief  of  Local 
TMxatton: — 



S9.>a4.<9« 

43,365 

7n,m 

l,H5,8l« 

45.I26 

649.«*J 

1,011,4*3 

Excise   

Esiaie.  &c.,  Duties 

Total 

- 

1.928,471 

l.7l).J0)l 

T.ial       Revenue,      tncliidlnE 
I'aynicnts  lii  relief  o(  Local 
Taxation   

31311.665 

30,1.9.808 

l:.XfKHUimMa  AHO  Otmkk   I»sue». 


Total  Issues 
out  of  ibe  Ex- 
chequer to 
meet  paymeots 

trcm 
April  1, 1907,  to 
June  aa.  1907. 


EXPENPITUKK. 

National  Debt  Services  ... 
Oilier      Consolidated       Fund 

Services    

Payments  10   Local  Taxation 

Acconms 

Supply  Services 


Expenditure 


Otrbk    ISSUBS. 


For  Advances  for  Bullion  

For    Advances    for    Interest      on    Exchequer' 

Bonds  issuetl  under  the  Capital  Expenditure! 

(Money)  Act,  1004 

For  Treasury  Bills  (net*  amount) 

Under  Telegraph  Acts,  tSga  to  1904 

Untler  Naval  Works  Acts,  189510  1905       .... 
L'mier  Military  Works  Acts    1S97  to  1901  .... 
Under  Public  Buillttv^  (■  \p«'ns»*s  .\ct,  1903 
Under  Public  <  '^  .   ublin)  Act.  lyjj 

Under  Cunard  ianey)  Act,  i>/)4 

Surplus  Keveiuu     ,  1  educe  Debt    .. 


£ 

3,6l8.a63 
337,596 

114  7J7 
2(>,;6o.i63 


16.94 1. ]6i 


45,000 
170^000 


>)O,00O 

100,000 


Balsnces  in  Bxcbe<]aer:' 
bank  of  HnitUnd  ..,, 
Bank  ot  ireUnd 


1907. 

llUMIt. 

£ 

7,2»8.J6; 
■  •03>,6}: 


■906. 
Juu  13. 

7,081,813 


Toul 


t«.4>l.}9> 


8.}«M)n 


j6,6cjA7 


Toul  lft^u«« 
out  of  tlie  Bi> 

chequer  lo 
ai««l  paruieatt 

Irom 
April  t,  t^^.  to 
/one  13.  no6. 


6,as<,<U 

3«0,»4} 
111,49' 

19,710410 


i64»5,7»« 


550,000 


♦5/>0O 

1,000,000 


97i,<n> 
»5.oo» 

119.969 


3i,6l7.TS» 


7.9<',»» 


>9.3**.«*y 


M«M,— Treasury  Bilb  oulstandiiM  on  June  n,  1907:— 

Bill!  luued  by  Public  Tender  

Bills  odMnrlse  issaed    


Ct^jaajaoo 


Treasury  June  15, 1907. 


Total £io,aoo,a 


Mr.  Davison  Daliiel  hai  been  tho  recipient  of  the  Lecion  of 
Honour  Irom  the  Tresident  o(  the  French  Repablic  He  Iwa 
receive<i  this  well  merited  mark  of  distinction  ia  racoKniiiao  o(  hi* 
valuable  pergonal  services  towuxlsthe  good  uodantaadiag  bei«a«B 
France  and  Great  Britain. 

Tlie   London   and  Sonth-Wasiem   Bank,   Limited,  will 
branch  at  No   4S.  Cannon  Street  (a  few  dooirs  from  1 
Station),  on  Monday  next,  the  isl  proximo,  •od^r  tbVI 
of  Mr.  i*ercy  C.  Harte,  who  has  been  principtU  of  tha 
department  at  head  office  for  9««a(«l  j*tr%. 


Soo 


Ube  investors'  IReview. 


[June  29,   1907 


TRADE     AND     PRODUCE. 

Wheat.— A  quiet,  firm  tone  has  characterised  markets  this 
week.  The  unsettled  weather  has  helped  prices,  and  Lnglish 
wheat  being  scarce  has  risen  from  6d,  to  is.  above  last  week  s 
values.  Holders  of  spot  parcels  raised  their  quotations  J^d.  to 
id  early  in  the  week  and  maintained  the  advance,  but  futures, 
which  at  first  went  up  %d.  to  l^d-,  lost  a  little  of  the  improve- 
ment later,  and  fluctuated  slightly  through  an  absence  of  sup- 
port Farmers'  deliveries  :^ain  obtained  a  higher  average  than 
in  the  same  week  of  last  year  at  31,351  qrs.  averaging  31s.  4d., 
against  19,235  qrs.  averaging  30s.  sd.,  but  the  average  for  this 
season  is  still  lower  than  last— 26s.  ii^d.  against  28s.  6d.  Im- 
ports for  the  week  were  again  heavy,  amounting  to  751,531  qrs. 
against  654,220  a  year  ago,  and  the  quantities  of  wheat  and  flour 
on.  passage  are  estimated  at  slightly  less  than  last  week 
3,020,000  qrs.  against  3,520,000  to  the  United  Kingdom  and 
2,240,000  against  2,480,000  to  the  Continent.  American  markets 
remained  quiet  with  only  moderate  fluctuations  till  Thursday, 
when  prices  advanced  3  to  4  cents  on  bad  weather  advices,  and 
with  heavy  buying  for  speculators  and  an  active  covering 
movement  closed  e.xcited  and  unsettled. 

Wool.— The  decline  in  rates  at  local  fairs  has  been  even 
greater  than  was  anticipated,  and  at  Leicester  fair  this  week 
were  from  5s.  to  6s.  per  tod  of  28  lbs.  lower  than  in  June,  1906^ 
Even  at  this  figure  staplers  were  not  over  eager  to  buy,  and 
declare  that  values  for  English  wool  will  go  down  still  further. 
Colonial  wools,  on  the  other  hand,  keep  firm,  and  top-makers 
have  declared  their  intention  of  keeping  them  up  till  the  next 
London  sales  open.  Spinners  are  busy,  and  the  yarn  market 
strong  under  pressure  of  deliveries  and  depleted  stocks,  but  the 
manufacturing  end  has  been  adversely  affected  by  the  unseason- 
able weather,  and  business  in  most  of  its  branches  has  been 
inactive.  The  shipping  trade,  however,  is  maintained,  the 
Continent  and  South  America  taking  largely  of  fine  and  medium 
\vorsted  cloths,  Canada  and  Australasia  going  in  chiefly  for 
cheaper  woollens,  but  with  a  growing  demand  for  fine  makes. 
Cotton  (from  our  Manchester  correspondent).— A  generally 
quiet  tone  has  again  prevailed  throughout  our  market  during 
the  week  under  review.  Sellers  have  not  met  with  much  en- 
couragement, and  buying  all  round  has  been  on  a  small  scale. 
The  reports  from  the  American  cotton  belt  have  been  rather 
better,  but  values  in  the  raw  material  do  not  show  much  change. 
The  increasing  consumption  and  the  strong  position  of  the 
■■  bull "  party  make  against  lower  values.  Manufacturers  con- 
tinue to  complain  of  the  small  amount  of  business  coming  round, 
and  the  unprofitable  basis  upon  which  orders  are  being  booked. 
Few  sellers  have  sold  the  production  of  the  looms  this  week. 

Most  of  our  markets  abroad  are  fairly  healthy.  Shipments  are 
on  a  pretty  large  scale,  and  merchants  on  the  other  side  are  well 
supplied.  There  is  nothing  to  stimulate  free  operations  at  the 
moment.  India  buying  is  of  unimportant  dimensions.  Odd 
sales  have  been  reported  in  shirtings  for  Madras.  China  does 
not  improve,  and  only  small  transactions  have  been  arranged 
this  week.  Various  smaller  markets  have  provided  a  miscel- 
laneous inquiry,  but  in  numerous  instances  the  difference  be- 
tween price  and  offer  has  been  too  wide  to  be  bridged  over. 
Home  trade  cloths  have  moved  off  rather  slowly.  In  light  fancy 
materials  repeat  orders  are  scarce  owing  to  the  poor  clearances 
in  retailers'  hands.  Flannelettes  continue  to  command  a  fair 
amount  of  attention.  Printing  cloths  drag  in  demand,  especially 
in  the  commoner  styles  of  Burnley  makes. 

Home  trade  American  yarns  have  moved  off  in  retail  lots. 
Spinners  have  met  with  very  little  demand  for  forward  delivery. 
Medium  twists  are  still  rather  scarce,  but  practically  all  numbers 
in  weft  are  in  larger  supply.  It  is  anticipated  that  the  stoppage 
next  week  in  Burnley  will  relieve  the  yarn  situation.  Export 
yarns  have  been  in  moderate  request  for  the  Continent,  but 
transactions  are  diflScult  to  arrange,  owing  to  the  stiff  attitude 
of  producers.  Bolton  spinnings  have  been  rather  irregular  in 
price  when  tested,  especially  in  carded  descriptions.  Not  much 
new  business  has  come  round  for  spinners. 

Sir  Jacob  Behrens  and  Sons'  report  on  the  position  of  Ameri- 
can cotton  is  that  it  has  undergone  very  little  change  during  the 
past  week.  There  has  been  a  tendency  to  buy  old  and  sell  new 
crops,  with  the  result  that  the  differences  between  old  and  new 
crop  months  are  generally  widening.  Reports  from  the  cotton 
districts  are  improving,  and  although  the  crop  is  still  two  weeks 
late,  it  is  making  good  progress.  The  better  grades  are  offered 
more  freely,  and  holders  are  more  reasonable  in  their  demands 
than  of  late. 

Egyptian  cotton  keeps  quiet ;  prices  have  fluctuated  during 
the  week,  but  are  now  in  buyers'  favour. 

CoAi..— There  is  nothing  new  in  the  position  of  trade.  It 
continues  as  brisk  as  ever,  and  gas. is  one  of  the  most  prosperous 
branches,  a  heavy  demand  for  prompt  and  forward  delivery 
coming  from  the  Continent  as  well  as  here,  and  in  the  North  of 
England  best  grades  have  been  raised  to  14s.  6d.  per  ton  f.o.b. 
and  seconds  to  13s.  6d.  Coking  fuel  also  is  in  exceptional  re- 
quest, 13s.  6d.  and  13s.  gd.  f.o.b.  being  readily  given,  while 
coke  manufacturers  are  getting  as  much  as  23s.  to  24s.  f.o.b. 
per  ton  for  foundry  and  21s.  for  mediun  .  The  stormy  weather 
has  checked  Welsh  trade  during  the  week  to  a  great  extent,  but 
even  so  exports  amounted  to  501,035  tons.  Prices  were  a  little 
easier  both  in  steams  and  anthracite,  but  the  drop  is  only  re- 
garded as  temporary  and  forward  business  is  strong. 

Copper. — A  want  of  confidence  with  regard  to  the  position  in 
Am.erica  has  accounted  for  a  good  deal  of  depression  this  week, 
and  the  trade  where  possible  only  buys  from  hand  to  mouth, 
though  the  improvement  about  mid-week  in  stock  markets  gave 
a  little  strength,  induced  a  moderately  speculative  demand,  and 


sent  prices  up  to  ;^'9S  for  cash  and  £g2  los.  for  three  months  ; 
but  values  then  sagged  again  to  ^96  and  £()o  respectively,  but 
last  night's  closing  jjrices  found  them  still  firmishing  at  £<)S  5s. 
and  /.91   15s. 

Tin. — An  active  demand  for  near  metal,  together  with  a 
scarcity  of  it,  coupled  with  firm  Eastern  cables,  had  a  beneficial 
effect  ufKin  the  market,  and  for  a  time  business  was  strong  and 
excited.  Values  prompt  delivery  rose  to  ^^igi  los.,  and  for  three 
months  to  ^182  los.  Moderate  fluctuations,  however,  fol- 
lowed, heavy  realisations  and  bear  manoeuvring  being  re- 
sponsible for  a  set-back,  but  the  close  was  fairly  steady,  with 
prices  ruling  at   192J4:  cash,  and  182^  three  months. 

Iron  and  Steel.— W'est  Coast  hematites  continue  to  drop  in 
price,  in  spite  of  the  inherent  strength  of  the  market,  and  the 
fact  that  stocks  of  them  this  week  have  been  depleted  another 
2,235  «o"s,  leaving  them  at  72,529.  By  many  the  boom  is  con- 
sidered to  be  finished,  and  the  American  demand  has  certainly 
fallen  off,  but  Germany,  on  the  other  hand,  continues  to  take 
largely  and  steadily.  Cleveland  pig-iron  has  improved,  and 
traders  are  beginning  to  think  that  they  saw  the  lowest  price,  at 
least  for  some  time,  when  last  week  warrants  fell  to  54s.  iid. 
cash,  the  lowest  figure  since  the  middle  of  April,  and  showing 
a  drop  of  nearly  7s.  since  June.  Buyers  are  showing  more  confi- 
dence, and  a  good  deal  of  business  has  been  done  in  exports, 
urders  coming  briefly  from  the  Continent,  Americans  as  in  Bar- 
row hematites,  having  ceased  their  demands  more  or  less, 
though  heavy  shipments  continue  there  in  completion  of. con- 
tracts. Most  manufacturers  report  an  improvement  in  finished 
iron  and  steel  trades,  with  a  general  tendency  to  put  prices  up. 

Xea.— Although  little  change  has  taken  place  during  the 
week,  Messrs.  W.  J.  and  H.  Thompson's  circular  tells  us,  the 
auctions  have  passed  with  a  distinctly  better  tone  throughout, 
the  lowest  useful  descriptions  being  perhaps  in  most  request. 
"The  smallness  of  Indian  sales  at  present  makes  it  apparent 
that  supplies  next  month  are  likely  to  be  less  than  requirements, 
and  a  more  hopeful  feeling  is  noticeable  in  the  market,  while 
the  indifferent  quality  of  Ceylons  now  coming  forward  suggests 
the  possibility  of  an  improved  trade  being  done  in  old  Indian 
stocks,  although,  so  far,  but  little  business  has  been  transacted." 
So  far  the  quality  of  the  new  Indian  is  very  variable.  9,540 
packages  altogether  were  brought  forward  this  week,  and  of  this 
2,451  were  new  season's,  which  sold  at  fairly  satisfactory  prices. 
Darjeelings,  on  the  whole,  made  the  best  rates,  and  for  the 
week  the  average  for  new  season's  tea  was  8.52d.  for  2,262 
packages  sold  on  garden  account,  and  7.26d.  for  6,388  packages 
season'  1906-7,  against  8.36d.  and  6.o4d.  respectively  last  year. 
Ceylon  importers  brought  forward  27,994  packages,  which  were 
received  with  more  competition  than  of  late,  and  sold  at  steady 
prices,  the  average  coming  to  7.i6d.,  against  7.i2d.  last  week, 
and  7.iod.  in  1906.  Java  sales  were  again  very  small,  and  com- 
prised only  997  packages,  for  which  competition  was  good,  and 
last  week's  prices  fully  maintained.  From  January  i  to  the  end 
of  June  54,472  packages  on  garden  account  obtained  an  average 
of  7.59d.,  against  70,442  packages  averaging  5.66d.  last  year. 

Sugar. — Mr.  Czarnikow's  weekly  report  expresses  the  opinion 
that  the  long  stagnation  in  white  sugar  after  the  large  May  imports 
seems  to  be  drawing  to  a  close,  as  our  refiners  were  able  to  raise 
their  prices  ^%d.,  owing  to  an  increased  demand,  and  it  is  sup- 
posed that  we  shall  see  more  activity  still  as  soon  as  the  weather 
turns  warmer  after  the  long  spell  of  unseasonable  cold.  The 
Continent  reports  more  favourable  temperature  in  some  dis- 
tricts, but  altogether  the  comparison  with  last  year  might  be 
better,  though  there  are  no  actual  complaints,  save  from  people 
who  compare  with  exceptional  seasons,  such  as  the  two  last. 
There  was,  therefore,  less  pressure  to  sell  next  crop,  which  was 
allowed  to  recover  id.  per  cwt.,  coinciding  with  the  better  trade 
demand,  which  improved  old  crop  fractionally,  especially  as 
Paris  followed  suit  with  a  temporary  rise  from  26  fcs.  to 
26.37J4  fcs.  That  market,  with  its  premium  of  1  fc.  for  next 
crop  (contrary  to  Hamburg),  may  be  expected  to  show  some 
stability,  even  if  it  wishes  to  reduce  old  stocks,  which  will  be 
wanted  this  year  for  our  consumption.  In  cane  sugar  business 
has  again  been  insignificant.  Over  here,  only  a  few  parcels 
arriving  in  out  ports,  found  buyers  at  irregular  prices,  while 
lower  bids  made  for  more  distant  sugars  were  refused,  importers 
folding  firmly  in  view  of  the  small  quantities  coming  forward. 
The  American  market  has  developed  a  more  cheerful  tendency, 
resulting  in  fairly  large  sales  of  preferential  sugar  at  a  final  ad- 
vance of  0.05  cents,  viz.,  3.75  cents  for  96  per  cent,  spot  centri- 
fugals. Landings  in  the  three  ports  for  the  week  amounted  to 
63,000  tons,  and  meltings  were  46,000  tons,  leaving  stocks  at 
442,000  tons.  


At  a  cdurt  of  directors  of  the  Royal  Exchange  Assurance  held 
on  Wednesday,  Mr.  Herbert  T.  Hines  was  appointed  Underwriter 
in  the  room  of  Mr.  A.  Dutton,  resigned. 

We  are  informed  that  on  the  20th  inst.  the  recently-established 
Swiss  National  Bank  (Banque  Nationale  Sui.sse)  commenced  busi- 
ness in  Basle,  Berne,  Geneva,  Zurich,  and  St.  Gall.  At  the 
expiration  of  the  term  of  three  years,  fixed  by  Federal  law  for  the 
withdrawal  from  circulation  of  the  notes  of  Cantonal  and 
private  banks,  the  Swiss  National  Bank  will  have  the  sole  power 
to  issue  notes  in  Switzerland.  The  Swiss  Bankverein  have  been 
appointed  agents  for  the  Swiss  National  Bank  in  this  country,  and 
information  concerning  that  establishment,  as  well  as  copies  of  the 
Federal  law  above  referred  to,  may  be  obtained  at  their  offices, 
43,  Lothbury,  EC. 

Coupons  due  July  10  of  the  Imperial  Japanese  Four  and  a-Half 
per  Cent.  Loan  (second  series)  for  ^30,000.000  will  be  paid  by  the 
Yokohama  Specie  Bank,  Limited. 


June  29,  1907.] 
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F        WEST    AUSTRALIAN     CRUSHINGS. 

to 

March. 

April. 

.May. 

r         Name  of  Company. 

i 

■32 

1 

0? 

i 

•32 

i^^^K' 

ti 

H'R 

,3 

HR 

^ 

hV. 

■P' 

CQ 

CO 

Tons. 

0Z5, 

Tons. 

Ozs. 

Tons. 

07Ji. 

.ssociatedG.M.  ofW.  A.  .. 

9.799 

£19.742 

9,788 

£■9.894 
£14.720 

9,911 

£19.103 

ssociated    Northern  Blocks 

3.753 

£14.650 

3.664 

3.738 

£14.126 

lellcvue  Proprietary  . . 

£1,601 

lurbank's  Main  I. ode 

1.230 

790 

■  .300 

877 

1,310 

804 

losmopolltan  Proprietary  . . 

— 

96 

— 

— 

111 

toldcn  Uorseshoo 

23,223 

I2,I09» 

22,011 

12,217* 

23,001 

12,416 

;rr;it  ItouUlLr  Perseverance. 

■5.783 

6,509 

15.461 

£27.043 

16,598 

£29.178 

^rcat  Poulfier  Proprietary  . . 

12,243 

12,673* 

11.994 

12,480 

12,208 

11.991 

Great  Pingall 

2',497 

8,256* 

21.537 

8,268* 

22,323 

8,249 

]lalnault 

4,648 

1,538' 

4,676 

■.542* 

2,669 

834 

Hannan's  Kewarti 

1,550 

250 

2.073 

330 

2,600 

III 

Ida  II 

1,300 

817 

1,100 

771 

1,400 

Ivanhoe  

19.320 

10,282* 

19,010 

10,225* 

19,310 

10,285 

Kalgurii              

Lake  View  Consols     ,, 

10,093 

7,016* 

7,820 

5.436* 

8.750 

3.979 

11,582 

3,211* 

■1.541 

3.153* 

11.497 

3.202 

Menieies  Consolidated 

1,291 

£3.009 

Merton's  Reward 

2,981 

803 

3,347 

538 

2,405 

453 

Nonh  White  Peather 

2,034 

644* 

1.900 

618* 

2.031 

714 

Oroya-Brownhili 

11,156 

114.391 

10,093 

11.339* 

11.072 

7,077 

JPeak  Hill  Goldtield     .. 

4.052 

1,689* 

4.892 

1.665* 

— 

£ons  of  Gwalia 

12,806 

4,638* 

12.654 

4.370* 

13.220 

4.357 

iouth  Kalgurii 

8,680 

2,957' 

8.493 

2,922* 

8,711 

2.938 

glvlen 

3,020 

980* 

2,945 

»'5* 

3.030 

839 

m'estralla  and  hast  Extension 

2.603 

1,023 

2,008 

702 

nVestralia  Mount  Morgans  .. 

5,300 

£5.950 

5.400 

£6,100 

6,400 

£fr,loo 

•  Fine  Gold. 


SOUTH    AFRICAN    MINE    RETURNS. 


Mine. 


Gl 
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gelo    

iarrctt   

lonanza 

!ason  Gold   

lity  and  Suburban 

loniot,  New 

Ions.  Langlaagto   . . 
Main  Reef. .. . 

Irown  Deep 

Irown  Reef 

riefontein    

Durban  Roodepoort 

Do.     Deep   

Fcrreira 

Do     Deep    

French  J^and   

Celdenhuis  Deep    . . 

cidcnhuis  Estate . . 

insberg    

GU  iicairn 

Glen  Deep 

Glynn's  Lydenberg 
"och  New 

eriot 

[ubilee    

uinpers 

uinpers  Deep 

Knight's 

JCntght's  Deep 

caster 

.ancasicr  West  .... 

anglaagte  Deep    . . 

Do.        Kstaie    .. 

May  Consolidated  . . 

Meytr  and  Charlton 

Mnddcrfoiitein 

N(  w  Kleinfontein  . . 

Kew  Unitied    

"  i«cl  

igel  Deep    

forth  Randfontein,. 

"ourse  Mines 

'orgcs  Randfontein. 

Priiiuose   

Princess  Estate  .... 
Kiettoiitein  New .... 

Kol)inson   

KnhinsonCent.  Deep 

Kuhinson  Deep 

Kohins'n  R'ndt'ntein 
"loodepoort    Central 

'^m>  

Ko-xlepoort  Unttetl 

Ki'SL-  Deep 

S.ihshory   

Sliel.a 

Sinuner  East   

Suniiier  and  Jack  . . 
£outh   Kandlontein 

'runsvaal  Gold  .... 

_'reasury    

V.ni  Kyn    

Viiiaj^e  Deep    

VilKige  Main  Reef .. 
VuKclstruis  Estates 
\V.  Kiind  Central 

Windsor 

Wi.   Deep 

Wolhuter 

Woict'ster 


March. 


5S 


rt2 


April. 


S  " 
O  V 


May. 


Tons 

30,000 

3,200 
36,300 
25,000 
20,500 
21,307 
18,483 
34.475 
20,824 
2i,8oo 
11,020 
10,920 
23,000 
23,01c 
19,000 
30,200 
17,675 

7,638 
I9,2CO 

20,330 

2,602 

20,454 

9.530 

5,245 

12,330 

18,716 

33.620 

33.800 

15,900 

6,590 

32,520 

31.230 

14,273 

12,900 

22,480 

33.907 

8.938 

8,410 

4.440 

18,275 

30,060 

14.911 
17.890 

a,2o6 
17,488 
31.828 

I9.123 

43,919 
15.225 

3,698 

14,700 
31.000 

5.400 

4,200 

38,450 

61,720 

15,408 

7.698 

8,843 

22,660 

22.500 

38,200 

7.450 

2,650 

5.001 

31,920 

l6,4uo 

4.850 


Ozs. 

14,125 

228 
2,033 
18,160 
10,091 
7,842 
7.238 
6.277 
14,356 
10,814 

7,6g8 

4.398 

4,093 

12,900 

13,442 

6.483 

10,630 

6,381 

2,679 

5.027 

7,360 

1,619 

6,658 

3,897 

1,855 

5,881 

6,683 

10,635 

11,725 

4.208 

2,340 

10,960 

10,031 

3,818 

5,902 

8,163 

13.069 

2,646 

4.126 

1.933 

6,317 

12,741 

6,003 

7,293 

3.844 

9,678 

22,239 

11.287 

20,724 

6,008 

3,243 
3.888 

10.359 
1.840 
2.345 

10,633 

23.143 
5.723 
4.641 
3,931 
9.975 
8,464 

■5.578 

2,437 

909 

■,424 

12350 
5,576 
1.063 


£ 
28,417 

2.476 
36,155 
16,658 

0,863 

8,479 

7,420 
26,000 
22,507 

6,3ioj 

5,960 
2,200 
30,184 
34.550 
5.009 
13,700 
13.957 
2.443 
6,069 
9,800 
3.673 
5,019 
4.727 

7',di6 
4,0QO 

10,790 

18,317 
5,189 

2,o82 
10,550 
16,000 
11,771 
11,818 

9.959 
20,002 

1,333 

6,611 

1.363 

7,200 
17,800 
70,500 
13.956 

4.721 
17.533 
60,424 
31.103 
44,032 

6,800 

3.693 

7,323 
13,000 
1,850 

5.316 
43.852 

7,761 

1,003 
19,131 

3,350:  19,000 
25.007136,600 

■475  :; 

2    S.ooi 
21,029131,600 

4,020j  17,23.1 

4,320 


Tons. 
29,500 

3,000 
36,500 
25,000 
20,500 
22,000 
18,493 
34.440 
20,23c 
22,800 

Il,0to 
lI,2io 
18,500 
21,665 
18,800 
31,000 
17,850 

8,012 
19.300 
20,000 

2,388 
20,565 

9,000 

4.983 
12.350 
18,937 
3.1.540 
33,070 
15,600 

6,472 
31.333 
30.463 
13.570 
12,700 
23,800 
33.003 

8,907 

«,.X)0 

4.5:5 

16,344 
29,440 
14.259 
17,848 
7.899 
17,29. 
32,498 
19,290 
42,710 
13,220 

8,389 
15.250 

5.450 
4.100 
36.360 
02,600 
14.983 
7.979 
8,814 
23,080 


Ozs. 

13,890 

202 

2,326 

l8,25o 
9.085 
7,842 
7,413 
6,358 

I4,60o 

10,355 
8,320 
4.352 
4,091 

13.142 

13.189 
6.345 

10,760 
6,629 
2,096 
4,866 
7,492 
1.523 
6,921 
3.997 
1.653 
5,968 
6,760 

lo,80o 

11.513 
4,210 
2,270 

11.174 

10,049 
5.672 
5.820 
8,571 

12,925 
2.751 
4.105 
2,086 
6.034 

12,933 
6,173 
7.914 
3.504 
9,648 

22,012 

11,21; 

i8,So2 
5,706 

3.3.!5 
5,853 

10,069 
1,720 
2,455 

10,441 

33,741 
6,002 
4,567 
2,877 
9.914 
7.199 

15.030 
2.634 

1,416 
12,399 
5,907 
1,175 


£ 
30,110 

3,743 
39.910 
16,035 

6,894 

9, 061 

7,459 
27,000 
22,000 
9.369 
3,t8o 
2,350 
30.013 
33.150 
5,096 
■3,850 
14,028 
2,11 
5,609 
10,500 
3,005 
7,324 
5.121 

7,003 
4,500 
16,815 
18,268 

2,937 
1,806 
10,250 
14.000 
12,041 
11.593 
11,103 
20,030 
11,105 
6,388 
3,132 
7.400 
18,150 
8,700 
14,840 
3,500 
l7.3-'6 
60,424 
31.175 
34.y6<> 
5,000 

3,235 
0,838 
13,000 
1,223 

3.432 

46.308 

6,900 

6,482 

703 

19.50 

1,904 

25.007 

2,533 

425 

3 

20,892 

4.505 


Tons 
27,300 

3.300 
32,500 
26,100 
22,063 
22,106 
19.055 
30,045 

■  8,913 
22,500 
11,180 
11,450 

23,vXX> 

22,600 
18,100 
30,220 

■7,900 

7.547 
19.400 
17.310 
2,926 
20,542 
9,500 
5,032 
1  ■  ,230 
18,439 
33.590 
30,100 
16,400 
6,486 
27.638 
32.407 
14.260 
13.040 
23.063 
31.643 
9,360 
8.130 
4.735 
17,321 
31.060 
14,714 
18,281 
8,211 

■  7,968 

32.888 
19,810 
29.532 


8.«53 
15.889 
31.000 


35.500 

55.620 

15,739 

8,37a 

8.900 

22,920 

20,100 

38,500 

8,175 

8.675 

5,193 

32.030 

17,600 

4.J50 


l->- 


Ozs 

12,948 

272 

2,155 

15,302 
9.653 
7.791 
7,432 
6,431 

14.845 
9,564 
8,2Io 
4,408 
4,402 

12,830 


£ 
26,791 
990 
3.306 
30,064 
15,310 
7,054 
9.135 
7,237 
10,300 
20,006 
9,305 

2,750 
.10,523 


'3,175133,300 


5,629 
10,722 
6,702 
3,084 
4,742 
7.369 
l,67r 
7.440 
4,106 
■.792 
5,099 
6,559 
10,681 
10,893 
4,344 
4,100 
9,835 
10,445 
3,749 
5.361 

8,310 

12,262 
2,807 
4,099 
2,257 
6,310 
13,328 
0,154 
7,756 
2,888 
9,583 
23,449 
11,370 
14,447 


3,587 
6,077 
■0,463 


3,402 
14,100 
■4,355 
3,339 
5,646 
10,050 

9,723 
5,962 

6,501 
4,750 
15,164 
13,164 
■,545 
800 
9,200 
10,000 
■1,474 
9,385 
10,003 
19,075 
2,016 
6,864 
2.614 
7.000 
18,550 

■4.375 
4.065 
16,611 
05.430 
31,009 
23,587 


3.470 
7,ou 
13,100 


10,100    3,079 
20,649  35,616 

3.9^l      .• 
4.768      .. 

819 
19,16a 


4.126 
>6,o6l 


2,929 
10,308  r 

7.839 
13,160  1 

3,807      . . 
961        50a 

■.368      498* 
13,759133,048 

5;;g|  ':!'^ 


- 

1903. 

1903. 

1904- 

■90S- 

1906. 

l»07- 

January   .... 
rcbruary    .. 
March...... 

April 

May 

June 

July  

August 

September . . 
Oolobcr  .... 
November.. 
December  ,. 

oz. 
70,340 
81.405 
104,137 

■■9.388 

138,603 
142,780 
■49,179 
■62,730 
■70,801 
181.439 
■87,375 
■96,023 

03. 
■99.279 
■96.513 
217-165 
227.871 
134.125 
238,330 
251,643 
271,918 
276,197 
284,544 

286)061 

OZ. 
188,834 
189,501 
>*.341 
305.946 
3'4.48o 
308.119 
307^40 
312,177 
312.286 
325.625 
336,167 
362,264 

oz. 
3«9.23« 

J63.8" 
399JI23 
399.tt6 
4"6.J95 
4i2.3^7 

428,581 
4'6-«87 
415.537 
424.757 
43>.i94 

or. 
425.6}* 
407.668 
443.713 
439.243 
461.203 
473  ^fj 
491.793 
y^.l'i 
305.;i« 
540,609 
533.373 
JJo.<67 

oz. 
537.*  J8 

S37/>i» 
514.477 

Total  .. 

1,704,410 

2,963,749 

3.779.62I* 

4.897,221 

3.7»6,6i7 

tfif^n 

Includes  7  949  in.  not  prevloiuljr  declared. 


- 

1902. 

1903. 

1904. 

'90S- 

1906. 

1907. 

January  .... 
February    . . 

March 

April 

May 

293.786 
343.782 
442,303 
507.980 
588,746 
606,493 
663.674 
691.333 
735.522 
770.706 
795.923 
832,632 

846,489 

834,739 

923.739 

967.936 

994.305 

1,013,331 

■  .068,917 

■.155.039 

■.173.211 

1,208,669 

1. ■88,571 

■,ii5,««o 

1,236,846 
1,329,736 
'  309,329 
■■299.576 
■,335,836 

■  309,231 

■  ,307,631 
1,326,468 
1,336,506 
■,383,167 

■  .437.947 
■,538,800 

1,568,508 
■,545.37^ 

■  .698.340 
■.695.530 

■  .768,734 
■.73^.412 
■.78>,944 
1,830,496 
1.769.134 

■  .765,047 
1.804,353 
■,833,193 

J, 810,739 

■  ,7J',664 

■  .884.815 

■  .865,785 
1,959,061 
2.011,813 
1.089,004 
1.162,583 
2.145.575 

2,365,635 
2,336,961 

».a»3.74« 
2,OJ&434 
2.2«7.»< 
1,381,110 

1.227*8 

[  uly 

August 

September. . 

October 

November . . 
December  . . 

Total    .. 

7,259,888 

•2,589,147 

16,054,809* 

20,803,074 

24,579.987 

■  I.I7C.3^4 

*  Includes  £33.766  not  declared  previously. 


INDIAN    GOLD  MINES. 

Name  of                        Feb.                     .Mar.  April.                  May. 

Company.  Tons.      Ozs.    Tons.       Ozs.    Tons.  Ozs.      Tons.       Ozs. 

Balaghat .....4,450      3,074      4.600      3,137  4.550  3,105      4.530      3,107 

Champion  Reef 14,100    10,136    15.170    10,601  15,040  10,367    15,160    10^648 

Coromandel  ■.538          710         —         —  —            —           —         — 

Mysore    ■4.230    16,112    13,300    I7,37«  «6,300  17,138    16,730    17,238 

Mysore     W.      and 

Wynaad  2,214        653      2,215        633  3.163        837      1,310        714 

Nundydroos  6,780      5,836      7,100      6,146  6.900  6,116       7,000      5,405 

Goregum 10,068      5,384     10,303      5,643  10,335  5.632    10.276      j,j»j 

The   following  table  gives  the  total   monthly  returns  from  th« 
Mysore  l-'ield  alone,  for  1907  and  the  previous  five  years : — 

1902.        1903.        1904.  1905.         1906.        1907. 

ozs.           ozs.          ozs.  ozs.           ozs.          ozs. 

January       ..        41,613       48.080       50,935  50.999  50,870       44.889 

February     ..        40.053        46,368        49.500  49.«>9  48.53S       43,314 

March                     41,575        48,337        50,914  51,629  47.935        43,535 

April..         ..        38,339       48,371        49.991  53.334  44.940       43.5*5 

May    ..                   18,093        48.638        50,445  51,095  47,305        43.5« 

June  ..         ..        37,466       48,980        50,800  51,553  46,633           — 

J«ly    ••        ••        43.847        50.571        50,476  51.086  46,094           — 

August          ..        49.638        50.386        50.613  50,541  45644           — 

September  ..        49.430       51,452       50,526  50.963  43.465           — 

October                  47,858        51,380        50,031  51.387  45,941           — 

November   ..        48,331        51,559        50,441  30,801  45.307           — 

December    ..       48,078       53.984        5 1.560  53.077  48,806          — 

Total       ..      3i4,29i       597.786     606,333  615,561  563,478     3I7,635 


Loss. 


NEXT    WEEK'S    MEETINGS. 

.MoNI>AY,    JULV    I. 

Barging  Tea.— 138,  Leadenhall  Stre;t,  E.C.,  noon. 

Federal  Supply  and  Cold  Storage  of  S  A.— Winchester  House, 

noon. 
Federated  (Selangor)  Rubber. — 20,  Eastcbeap,  EC,  n(X}ii. 
Freemantle  Smelter.— Salisbury  House,  noon. 
Lautsu-o  Nitrate. — River  Plate  House,  noon. 

TuBSDAY,  July  2. 

African  Association. — Liverpool.  12.30  p.m. 

lorehaut  Tea.— 138,  Lsadenball  Street,  E.C.,  i  p.m. 

National  Hank  of  New  Ze,il.ind. — Winchester  House,  12.30  p.m. 

W.  and  T.  Avery. — Birmingham,  2.15  p.m. 

Ymir  Gold  Mines. — Chamber  of  Commerce,  noon. 

Wednesday,  July  3. 
Broken  Hill  South  Extended. — Winchester  House,  if  a.m. 
Electric  Welding.— :,>S,  Basinghall  Street,  E.C.,  nooo. 
New  General  Traction. — 20,  Kishopsgate  Street  Within.  2.30  p.m. 
Singlo  Tea. — Winchester  House,  2  p  m. 
South  African  Export. — 12,  Mark  Lane.  E.C.,  2  p.m. 
South  African  lireweries. — Winchester  Hoase,  nooo. 

Thursday,  Jt;LY  4. 
British  Oarjeeling  Tea. — i.  Fen  Coon,  E.C.,  12.30  p.m. 
Champagne  Frcres. — Salisbury  House,  noon. 
Howard  and  Bullough. — Accrington,  noon. 
Metropolitan  Coal  of  Sydney. — Cannon  Street  Hotel,  nooo. 
New  Explosives. — Salisbury  House.  2  p.m. 
Rajmai  Tea. — 138,  Lsadenball  Street,  E.C..  2.30  p.m. 
Tamplin  and  Son's  Brewery. — Brighton,  3  p.m. 

Friday,  Ji-ly  5. 
Debenture  Corporation. — Cannon  Street  Hotel,   11  a.m. 
Hardelieck  and  Ikirnhardt. — Winchester  House,  2.30  p.m. 
New  Hillgrcre  Proptielary  Mines.— 19,  St.  Swithin's  Laae,  E.G.. 
noon. 
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RAILWAY    TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.— Earnings  for  week  ended 
June  21,  $3,390,  increase  $6og. 

Argentine  North  Eastern. —  Traffic  receipts  for  week  ended 
May  24,  £zMo,  increase  ;if 548 ;  aggregate  from  January  i, 
/4i,278,  increase  ^7,590. 

Assam  Bengal.  —  Traffic  receipts  for  week  ended  May  25, 
Rs.  83.152,  increase  Rs.  16,213;  aggregate  from  Jan.  i,  Rs. 18,84,745, 
increase  Rs.  4,18,807 

Bilbao  River  and  Cantabrian.— Traffic  returns  for  May  ;f  9,900 
increase  /510;  aggregate  from  January  i,  /47,58i,  decrease 
/5,36i.  *^''^ 

Canadian  Northern  Railway,— Traffic  receipts  for  week  ended 
June  21,  $202,300,  increase  $57,600;  total  from  fuly  i,  $7,164,700, 
increase  $1,795,800. 

Egyptian  Delta.  —  Traffic  receipts  for  week  ended  June  8, 
£4.624,  increase  ^73 2 ;  aggregate  from  January  i,  /48,o73, 
increase  ;^9, 642. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
May  25  Rs.  42,288,  decrease  Rs.  941 ;  aggregate  from  January  i, 
Rs.  7,86,107,  decrease  Rs,  2,855. 

Midland  Uruguay.— Receipts  for  month  of  May,  £(>.i,f>i, 
increase  ;^i,o7i  ;  aggregate  from  July  i,  ^68,497,  increase /13, 995, 

North  Western  of  Uruguay.— Traffic  receipts  for  May,  825,000, 
increase  $5,538;  aggregate  from  July  i,  $236,359,  increase  $44,561. 

Quebec  Central  Railway.— Traffic  receipts  for  the  3rd  week  of 
June.  $24,371,  increase  $3,629;  aggregate  from  January  i, 
$412,611,  increase  $19,200. 

Rohilkund  and  Kumaon  Railway. —  Traffic  receipts  for  week 
ended  May  25,  Rs.  24,680,  increase  Rs.  692;  aggregate  from 
Jan.  I,  Rs.  5,00,590,  increase  Rs.  142,937. 

Uruguay  Northern.— Gross  receipts  for  month  of  March, /i, 520, 
increase  /12  ;  aggregate  from  July  i.  /i6,228,  increase  /i,94i. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  week 
ended  June  7  amounted  to  $73,632. 

English. 

Cleator  and  Workington  Junction.  —  Receipts  for  week 
ending  June  22,  ;f  1,374.  increase  £-i(x>:  aggregate  from  January  i, 
£33,006,  increase  £i.q&t. 

Cockermouth  and  Keswick  Railway.  —  Receipts  for  week 
ending  June  22,  /S97,  increase  ^5 ;  aggregate  from  January  i, 
£19,681,  increase  £'498. 

East  London  Railway.— Traffic  receipts  for  April,  fx  882 
decrease  / 128.  t-     .    i.j.       . 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts  for 
the  week  ending  June  22,  ^387,  increase  ^99;  aggregate  from 
January  i,  /^i  1,021,  increase  /606. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric— Traffi.c  receipts  for  week  ending  June  19,  £'852  ; 

increase  /18  ;  aggregate  from  January  i,  £18,363,  decrease  £^36. ' 

Blessington  and  Poulaphouca.— Traffic  receipts  for  week  ending 

June    19,    /14,   decrease  ^3 ;   aggregate   from  January  i,    fzAq. 

decrease  £2,-]. ' 

Bristol  Tramways  and  Carriage.  —  Traffic  receipts  for  week 
ending.June  21,  ^5,007,  decrease  ^31;  aggregate  from  January  i, 
£122,203,  decrease  £\,<}']\. 

British  Electric  Traction.- Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  June  21,  /28,225  ;  419J  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  June  22, 
/i,2i8,  increase  £i,^  ;  aggregate  from  January  i,  ^29,752,  increase 
£1,085. 

Dublin  and  Blessington.—  Traffic  receipts  for  week  ending 
June  19,  /136,  decrease  £^3  ;  aggregate  from  January  i,  £2,880, 
increase  £57. 

Dublin-  and  Lucan. — Traffic  receipts  for  weekending  June  21, 
£^138,  increase  £^7;  aggregate  from  January  i,  £2,623,  decrease£6. 

Dublin  United. — Traffic  receipts  for  week  ending  June  21,  £b,y)-], 
increase  £^1,027;  aggregate  from  January  i,  £;i27,i52,  increase 
£8.30i- 

Edinburgh  and  District.  —  Traffic  receipts  for  week  ending 
June  22,  £;5,i56,  decrease  £136;  aggregate  from  January  i, 
1907.  £119.833.  increase  £'1,340. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
June  20,  £'i,oio. 

Isle  of  Thanet.  — Traffic  receipts  for  week  ending  June  22, 
£761,  decrease  £88;  aggregate  from  October  i,  £;i2,993,  increase 
£80. 

London  County  Council.—  Traffic  receipts  for  week  ending 
June  15,  /32,i59,  increase  £^6,177  ;  aggregate  from  April  i, 
£336,829,  increase  ;^47,965.     Miles  116*,  against  97J. 

London  General  Omnibus.—  Traffic  receipts  for  week  ending 
June  22,  £^23,157,  decrease  ^3,349;  aggregate  from  January  i, 
£499,456  decrease  £^55,222. 

London  Motor  Omnibus  (Vanguard).— Traffic  receipts  for  week 
ending  June  22,  £'7,053. 

London  Road  Car.— Traffic  receipts  for  week  ending  June  22, 
£9.53°.  decrease  £^69;  aggregate  from  January  i,  £190,31 3. 
decrease  £^6,590.  ^  ^  'j  o. 

London  United.  —  Traffic  receipts  for  week  ending  June  21, 
£7.092.  decrease  /194  ;  aggregate  from  January  i,  /i47,o49,  in- 
crease £2,713, 

Rossendale  'Valley.— Traffic  receipts  for  weekending  Tune  21. 
£201,  decrease  £i6. 

Yorkshire(WestRiding)Electric.—Trafficreceipts  for  week  ending- 
June  23,  £1,169,  increase  /31S  ;  aggregate  from  January  i,£iT,-j^S 


Foreign. 
Anglo-Argentine. —  Traffic   receipts   for  week   ending  June    24. 
/i5.7o.^.   increa.se,  £[1,947;    aggregate  from  January  i,  ;f4i2,232. 
increase  £39,207. 

Auckland  Electric. — Traffic  receipts  for  four  weeks  ending  May 
24.  /io,246,  increase  £[457;  aggregate  from  January  i,  £[53,380. 
increase  £2,216. 

Brisbane. — Traffic  receipts  for  month  of  May,  1907,  £13,275, 
increase,  £1,584. 

British  Columbia  Electric. — Nett  earnings  for  May,  $49,958 
increase  $24,436.  Nett  earnings,  including  income  from  invest- 
ments, from  July  i  to  May  31,  $642,721,  increase  $189,090. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  week  ending 
April  14.  /4.033.  increase  £z2j ;  aggregate  from  January  i, 
£[52,452,  increase  £[3,865. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  week  ending  June  24,  £[6,732. 

Calcutta. — Traffic  receipts  for  week  ending  June  22,  Rs.  45,332, 
increase  Rs.  2,990;  aggregate  from  January  1,  Rs.  12,26,797, 
increase  Rs.  1,31,633. 

Cape  Electric. — Traffic  revenue  for  month  of  May,  Cape  Town» 
^9.675  ;  Port  Elizabeth,  £[3,035. 

Cartagena  (Colombia).- Traffic  receipts  for  September,  £[10,646. 
Carthagena  and  Herrerias. — Traffic   receipts  for  the  month  of 
May,   £[4,256,   increase  £[572;    total   from  January   i,    £[26,675, 
increase  £[3,832. 

Kalgoorlie  Electric. — Traffic  receipts  for  May,  ;f3,937  ;  aggregate 
from  January  i,  £19,545. 
Lisbon  Electric. — Earnings  for  May,  milreis  134,479. 
Madras  Electric. — Traffic  receipts   for  fortnight  ended  June  15, 
Rs.  15,730,   increase   13    per    cent.;    aggregate   from  January   i, 
Rs.  1,88,296,  increase  19J  per  cent. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for  May, 
/43.500- 

Mexico  Electric. — Nett  earnings  for  month  of  May,  $182,135, 
increase  $1,600  ;  aggregate  nett  earnings  from  January  i,  $760,448, 
increase  $25,136. 

Perth  (W.A.)  Electric. — Traffic  receipts  for  week  ended  June  21, 
^1.351.  decrease  £[32  ;  aggregate  from  January  i,  ^36,260,  de- 
crease ^1,091. 

Rio  de  Janeiro. — Nett  earnings  for  May,  $155,192 ;  aggregate 
from  Jan.  i,  $757,357- 

Sao  Paulo. — Traffic  returns  for  May :  nett  earnings,  $102,504, 
decrease  $2,806  ;  aggregate  from  Jan.  i  $572,496,  increase,  $27,855, 
Twin  City  Rapid. — Traffic  receipts  for  the  month  of  April, 
$465,220,  increase  $49,807;  aggregate  from  January  i,  $1,821,162, 
increase  $199,248.  Nett  traffic  receipts,  $247,131,  increase 
$28,875  ;  aggregate  from  January  i,  $908,775,  increase  $76,436. 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Gross  Tralfic 
for  week. 


Gross  Traffic  for 
year  to  date. 


Amt. 


In.  or 

dec.  on 

1906. 


>=& 


In.  or 

dec.  on 

1906. 


Baker  St.  and  Waterloo 
Brecon  and  Merthyr 


Cambrian 

Central  London 

City  and  South  London 


,S.,*L.) 


Furness 

Gt. Central  (late  M., 

Great  Eastern. . 

Great  Northern  and  City   . 

GreatNorthern 

Gt.  N.,  Pice,  tSt  Brompton  . 

Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire . 
Lon.  Brighton  &  S.  Coast . 
London  &  North  Western. 
London  &  South  Western  . 
Lon.,  Tilbury  &  Southend. 


Metropolitan  .. 
Metropolitan  District 

Midland 


June  22 
,.      23 


North  Eastern 
North  London 
North  Staffordshire  . . 

Rhymney 

South   Eastern   &   London, 
Chatham  &  Dover. . 

TaflVale 


23 


£ 

2,530 
2,323 

6,045 
5,466 
3.225 

10,746 

80,149 
102,50c 

1.755 
111,100 

4,210 
260,300 

12,724 

114.750 

58,814 

298,000 

113,300 

10,664 

16,074 

7,886 

234,619 

210,239 
8.035 
19.084 


93.944 

21,245 


+  1,172 

+  2S5 

—  105 

—  493 
+  S49 


■H  3.054 
+  1,700 
+       J03 

■^  2,043 
—  290 
+ 16,000 


+  2,771 

+  1,009 

—  1.972 

4-  12,000 
+  1,500 
+       272 

+       290 

—  !73 
+  11,165 

■H  17.678 

—  345 
+    1.437 

+       983 

—  703 
+    1.906 


35,800  U- 

54,02i    + 


131.685 
151,618 
74.450 

265.571 

1,911,972 
2,406,600 

45.347 
2.755.000 

98,239 
5,883,700 

286,863 

2,761,136 
1,391,129 
7,017,000 
2,186,600 
227,415 

380,895 

•97.375 

5.713.444 

4,652,580 
218439 
465,431 

167,472 


i4iio4 
3.515 


—  3.740 

—  >5.7"7 
+      4.382 

-^  12,596 

+  63,872 

—  4,500 
+  326 
+  47.141 

-h  232,200 

+  34.426 

+  59.659 

—  50,08s. 
+  211,000 
+  10,600 
+      7.175 

—  26,618 

—  4.071 
+  191,28 

+  225.752 

—  6,102 
4-    13.518 

+    16,578 


2,087,652   4-         814 
495,320   4-    II,ooS. 


*  From  January  i. 

SCOTCH  RAILWAYS. 


Caledonian [June  23 

Glasgow  &  South-Western,     ,,      22 
Great  North  of  Scotland    ..1     ,,      22 

Highland  ,,      23 

North  British |    ,,      23 


90,854 

+    3.340 

21 

1.794,224 

37,134 

■¥       156 

21 

700,294 

10,190 

-^     570 

21 

189.120 

11,252 

+       594 

21 

191.C52 

96,927 

+    5.963 

21 

1,928,413 

+  I63.15 

-i-  63i 

+  2.179 

+  5,647 

+  30^5, 


IRISH  RAILWAYS. 

Belfast  and  County  Down . . 
Cork,  Bandon,  &  S.  Coast . . 
Great  Northern 
Midland  Great  Western    . . 

June  21 
1,      21 
,,      21 
,1      21 

3.482 

2.159 

21,517 

13.467 

+      328 
+           7 
+       883 
—      618 

§ 
25 

64,249 !  4-       954 

42,013;+     1,105 

451,163  +  13,045 

271,029  +    9,346 

%  from  January  i. 


i 
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Prices    of    Mine  and    Mining 
Companies  Shares. 

Shares  £t  each,  except  where  otherwise 


Finance     


FOREIGN  RAILWAYS. 


t.itiii. 


II 
a. 


Namr. 


•u 

8 

a* 

■Cji 

■Cjc 

no-! 

u 

0 

e 

Name. 


South  African. 


|i 


I 


Angf;Io  

Anulo- French  Ex 

Apex 

Aurora  West   

Bantjes 

BlocfcB 

City  and  Suburban,  £4 

C()im-t"(N(?w) 

Coufi.  rioldfields    

Oo.  Pref. 

Crown  Kcet 

Driefontoin 

Durban  Koodepoort . .. . 

ICast  Hand  Prop 

Kast  Hand  Kxtension  .. 

Ferreira 

r-rench  Kand  

CcduUl  Prop 

Cioldcnhuls  I'lstate  .... 
General      Mining     and 

Finance 

Ginsberg  

Glencairn , . 

Goerz  and  Co 

Harmony  Proprietary  . . 
nen<lerson's  Transvaal 
Jleriot    

ohannesbur^  Con.    In. 

nbiiee  

uinpera    

Klt^infonlein     

Knijiht's  (Wit.)    

Lancaster 


I Angelo  Deep    

Bonanza   

k^inderella  Deep 

Crown  Deep    1 

Durban  Koodepoort 
Deep 

Geldeiiluiis  Deep 

KnJKbt's  Deep 

iNlgel  Deep 


i8«    19 


LanKlaagte  Kitate 

May  Consolidated 

Meyer  and  Charlton.... 

Modderfonleln  

Do.  B 

New  African   

New  Goch    

New  Primrose    

Nigel 

North  Fandfontein  .... 
Oceana  ConsoKdated  , . 
ForKeB'Randfonteln. . . . 
Rand  Mines  (New)  5/  .. 

Kandfontein 

Robinson  Gold,  <^4    .... 

Do.       Randfontein . . 

Roodepoort  United  .... 

Salisbury 

Sheba  (New)   

Simmer  and  Jack  Prop. 

S.A.  Gold  Mines   

S.A.  GoM  Trust 

Steyn  Estate    

Transvaal  Development 
Transvaal  Gold  Lstates 

Treasury  £4    

Van  Ryn   

Vereeni^ing  Estate  .... 

VoKelstruis 

Welgedachi 

West  Rand  Consols  .... 

Wolhnier,  £4 

Worcester    


'i 


Deep  Levels. 


H 


Nourse  Mines 

Kanti  Mines  Deep 

Robinson  Deep  (new)  . 
Koodepoort  Cn.  Deep  . 

Rose  Deep    

Village  Main  Reef...    , 
Witwatersrand  Deep  . 


3/6 
'I 

IBl 

i 

I  5/6 


«3a 

'74 


and 


l» 


2/9 


Ayrshire  

Bechuanaland  Ex. 
Chartered  B.  S.  A. 
Charter     Trust 

Agency 

Globe  and  Pbcenix 
Lomaguuda      Develop- 

i     nient   

iMasbonalaud  Agency  .. 


De  Beers  Deferred  j'[3/io 
Do.  Preferred  £2/10 
Eland's  Drift  Diamond 
b'rauk  Smith  Diamond 
J  agersfontein  Deferred 
Do.  Preferred 
Kamfersdam 


Rhodesians. 


10/3    10/6 


5/  I  Mayo  (Rhodesia     .     ,.. 

A  JNortbern  Copper 

i^  'Rhodesian  banket 

i^  ^Rhodesia  Exploration  . . 

^    Kice  Hamilton    

4/3     Selukwe    

3^^    Tanganyika 

5/     Willonghby 

i^  Zauibesla  Explorlog.... 


4  A    4  A 
5/        5/ 


Diamonds. 


i 


Koflyfontein     

Lace  Diamond    

New  V'aal  River  D 

Orange        Free       State 

Didniond 

Premier  Dia.  Def.  2/6  .. 
Do.    do.     Pref.  5/  .. 


West  African. 


7/3 

3/9'!^ 
14/ 


mt 
^■•0/6 


Ahbontiakoon 

Ahosso 

Akrokerri 

Ankcbra    

Ashanti  Consols,  4/ 
Do.     Goldfields.. 
Bibiani,  fully  paid  .. 
British  Gold  Coast 

Broomassie 

Kfiuentu  (Wassau) 


Fanti  Consolklated  .... 
Gold  Coast  Agency,  new 

Do.  Amalgamated  .. 
Gold     Coast     (Wassau) 

1  >eep 

Iliman  Concessions .... 

Presrea 

Sansu  Mines   

Taquah  and  Abosso .... 
Wassau 


'^ 


Australian. 


I 


3/ 

/9 
,i/6 

1/ 

h 

3/fi 
B3/6 

5/3 

2 


Anglo-Aus.  Exploration  i^ 
Associated    2 

Do.     Nrn.  Blocks....     I 
Brownhlll  Extended    ..  3/6 

Cbaflers    4/ 1/ 

Cosmonl'n  Pr'pr'ty....  3/6 

East  Eingal!    1/ 

Golden  Horseshoe,  New 

Shares  £^    jj 

Golden  Links y^ 

Golden  Pole    3/6 

Great  l^oulder,3/ 32/9 

Do.  Perseverance,...  5/3 

Great  Kingall 3 

Hainault    ..« i^ 

Hanaan's  Star    1/3 


"f, 

J/6 

f 

'^ 

3? 

><4li 

1/ 

n 

1/6 

jj 

1/ 

9/9 

sS 

.li 

/3 

/■) 

1/6 

>) 

22/1 

,1/6 

<o/3 

't 

Ui 

M/6 

/6 

Ida  H a/6  ;  2/6 

I  Ivanhoe,  Gold  £y 7^1  78 

I  Ivanhoe  South    :;|    \ 

I  Katgurli xq  ;   loi 

I  Lake  View  Cons 

Lanceheld    | 

London  &  W.A.  Explor- 
ation   10/ 

Mount  Boppy 3I 

North  Kalgurli  f^ 

Oroya- Brow  nbi  11 i| 

Peak  Hilt /a 

South  Kalgurli A 

,  Sons  of  Gwalla 1 A 

[  Tasmania f^ 

Talisman  Consols i| 

W'stralittMt.Morgaoss/    ^ 


Miscellaneous. 


% 
7/6 

"0/ 

ill 

X 

'ft 


Anaconda,  as  dols 

Bata^bat,  full  paid 

Brilliant  and  St.  George 

Broken  Hill    Prop 

Cauip  Bird i 

Cape  Copi)er,  £3   

Cbanipion  Kec^f,  8/6  .... 

cutters  United 

Con.  Gold  N.Z 

Copiapo,  £a 

Cornish  trn'ols 

l)olcoatb • 

Ksperanza   ....•.,.,.,. 

Kxploration 

t'rontiuo  and  Bolivia  . . 


Do. 


■■« 

■5/ 

71 

4i 
ao/3 
•c(  I 

'11  \ 
1 

14/ 


oi  £5 


0.2), 


>i 

■A 

3 

4". 


'i 

m 


»5/ 
8/1 


113/6 


I.lblola,  £; 

Linares    £3 

Mason  &  Barry 

Mount  Lyell 

Mm.  Morgan 

Mysore,  10s 

Mysore  Goldiiakb, 

bo.    West,  10/ 

Do.    Wynaad,  ig/. . . . 

Nainaqiia.  £a 

N'lidydroog,  10/  tharea 
Ooteguoi,  10/ 

Do  fref,,  10/ 
Rio  Tlnto.    ' 
St.  John  d«l 
Tharsis 
Walbl 
Ymlr.. 


>i    H 

3 

43/3 


.l^y" 


I- 


Alooy  and  Gandla 
Antoraxaala  (Chill)  and 

Bolivia 

ArKenlina  Gl.  Wmern  June  11 
Algeeiras  (Gibraltar)  .. 
Buenos  Ayres  &  Pacific 
Buenos  Ayrea  &  Ros 'a 
and  Cen.  Argentiite 
Bueno*  Ayres  G.  Sthn. 

Do.  Western 

Do.  Knsenada 

Cent.Ur'g'ayolMteVid 

Do.        Kastern  E« 

Do.      N'orthern  Ui 

Do.       Western  E« 
Cordoba  Central 

Do.       Northern  E«. 
Do.  N.  W.  Argtn.  Ei 
Cordoba     and     Kosarto 
Costa  Kica 
Cuban  Central    .. 
Gt.  West,  of  Brazil 
Ei:ire  Kios 

Int.  Oceanic  of  Meiico 
Leopoldina 
Mexican    , . 
Mexican    , . 
Do.    Souibom 
Do.  Central    . . 
Manila 
Nitrate 
Ottoman    . , 
Peruvian  Corporation 
San  Paulo. . 
Salvador  ,, 
United  of  Havana 
Western  ot  Havana  .. 


21 


Mar 
June  32 
151 
22 
May 
June  :6 


1662,800  4-9    47.30OJ 

124,631-  W. 

$2,946,36(l|  f  83:^ 
»42,64I    +       « 
22.>55,— 


41.40 

s.;2i 

10. 133 

3.0(10 

H.IIO 
42.471 
»7.947 

♦■•7»,»«o 
5t4.5»»j+    «o«A>SJ 
$3,327,4001  +  |4a9.>oo 
»3.747,6oo  f  »4l9.)loo 


^f'ir.-.v'.  <■ 


4.910. 
»8 19,575 

2*312 
•32,900  + 

>3.»9«|  + 

y7*} 


+9164,023 
7,601 

JOO 

i,8aa 

I.O}2 


•  42.142 

1760061 

M.J86 


25  115,; 

ll'l»7.ilolt,2 

23 1     r*""'-- 

49  i»'-- 
SI  I    ■ 
11 


•  Idontbs.    t  Fortnight  ended.    |  Prom  Jan  i.    ••  P'rom  July  1, 
INDIAN  RAILWAYS. 
I      CKOss  TRArrtc  roK  wua.     {   oiioss  Tcarnc  to  o*« 


Week 
ending 


In.  or  Dec.    .S 

on  S 

1906.       ;  J 


Bengal  Nagpur..  June 

BenndlA  N.-W...      „ 

Bon>bay&  Baroda     ,, 

Do.  .State  Lines      ,, 

Burma May 

Delhi  Umballa  ..|June 
Hast  Indian    .... 
Gt.  Indian  Penin 
Indian     Midland 

Madras    

South  Indian May    25 

S'thru.  Mabrattajune 
Southern  Punjab*^  „      15 


Rs.5.88,oi9!+     R.S6.3ji'  32    Rl.34,07,000  +  Rl0,63,7»4 
KS93.710  +    R. 59.567  21       K.72,i5.7jo!4-Rio,62/>30 


AmouiC. 


:  In,  or  f>ea. 
on 
2906. 


Rs.4, 23,000  +     K.3  ."c^ 

^^ 

R  t 

l.ro.nry-'  t  R. 6.86.000 

Ks.5,8i,ooo  -f      K 

-.■j.ooo 

Rs  3.40.959—    ' 

.'.422 

Rs.42,3u,j  — 

:  .»3S 

Rs. 16, 71, 000  +     K.sj,.j..'. 

J, 

'  K;0. 12,000 

Ks.  11, 36,000; -fR.s.ui, 624 

21 

-  K36.lS.l65 

Ks.2,64,liot'i+     K  42,!5i 

.  R  ijt73;g 

27. '33;* 

Rs.3,o2.75«+  K 

Rs.3,20,212  +    li 

Ks.99.000!-      K'-.'^.Hj 

-4 

K.   ; 

,,./■..■:    -     Kj4,»t7 

UNITED  STATES  AND  CANADIAN  KAILWAYS. 


oaoaa  Turric  ro*  wbbic 


Period 
ending 


Amoont. 


1  In.orDao. 
oo  191)6. 


oilou  Tiurric  to  lukra. 


Ifa.orDee. 
I  on  I98fi> 


Canadian  Pacific 
Cana<la  Atlantic 
Chicago  Gt.  Western . 
Denver  8c  Kio  Grande 
Gr.  Trk.,  Main  Li^e 
Gr.  Trk.,  Western 
Do.  Del  ,G.H.&  Mil. 
Louisville  &  Nasbv'le 
Miss.,  K.,&  Texas    .. 
National  of  Mexico  ., 
Southern 
Wabash 


Jiinett 


dol*.     7~~ 

1,619,000'  4- 
£5,l63[- 
>7t,43>'  + 
469,100'  + 

£146.721;  4- 

£22,812 + 

£5.9'o!— 

;93k,oooU' 
4!i9,429  + 

;  300,000  + 

;  1,083,000  + 

;  593^000  + 


HoIT 
3^1,000 
£3*>S 

0,ft29 

30,100 
£15.346 

£S44 

107,000 

16,178 

30,000 

10.000 


37,0001  so 


3  From  Jan.  j.        ;  Gross!        •  From  July  1 
MONTHLY    STATEifESTi.. 


7>,a<9.aoo^ 
£i6a.aoa{ 
9.106. 

•»,l)4.c<»l 

£3,'97.J37 

£303,0821 

£>95,J0* 

:22.7a4/l8)i 

2S.449.4SW 

:a6.4«i.oao^ 

;2«g66}.OOol 


4-io.iSiooo 
i>S.o?o 
613.91 1 

+  1,300.600 

+  £j6l.J22 

:to 

+  I.907.393 

♦  4.S46,»1J 
+  1.7)16,000 
+    871,000 

♦  2.367.000 


HETT  BAIMIMOS  rO*  MOKTS.    MBTT  CaMIITOt  <0  B*.*S. 


UOQlh. 


la.  Of  Dec 


^9 


Uk-otDte. 


Atehtsoa 
Caaada  Allauiic 
Canadian  Pacltac     .. 
DeDvar  &  Kio 

Erie 

Gr.Tr.  Main  Una.. 
Grand  Trunk  Wesin. 
Do.Dei.G.H.AMU 
I  Uineis  Central 
Loutavilla  *  Nashvi. 
Mlsa.  K.  ATexas    .. 
NewYock.Oat.JkW. 
Natl,  at  Mexico 
NocMlk  &  Weaten . . 
PaoaajrUaute 
Pba  «t  KmhUm 

SoolkarB 
UM  ~ 
Wabaah 


May 

Apnl 


May* 

April* 


t,9>].ooo 

£>Jao 

2.367,000 

663,000 
'j43'.'«o 
£"»6,joo 

£il,»oo 

£3.5<» 

4.835.000 

3.9S5.271 

aoi.000 
}i6,a<» 
993,000 

718.000 

l.aSi.aao 

jSg.<>oo 


•Crint. 


8o4 
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CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  over  ij  MILLIONS  Sterling. 

The  Results  of  the  1907  Valuation  showed — 

INCREASED  RESERVES. 
INCREASED  PROFITS. 
DIVISIBLE  SURPLUS 


Chief  Office : 
15,  ST.  JAMES'S  SQUARE, 

LONDON,  S.W. 


£652,431. 

A.  D.  BESANT. 

Actuary  and  Secretary. 


SGOniSH  UNION  &  NATIONAL 

IHSURANCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS     OVER    £5,500,000 

FIRE,  LIFE,  PERSONALACCIDENT,  ANNUITIES^  PENSIONS,  BURCLARY,  TRANSIT 
OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS  AND  WORKMEN'S 
COMPENSATION  INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 

Please  apply  for  particulars  to 

Edinburgh :  35,  St.  Andrew  Square. 
London :  3,  King  William  Street,  E.G. 


PELICAr 

1     AND     BRITISH 
LIFE     OFFICE       | 

EMPIRE 

FOUNDED 

1797. 

1905     Bonus    £1     I2S.     peTanTum. 

Total  Assets 

exceed 
5i  MILLIONS. 

Head  Office 

70,  Lombard  Street 

London,   H.C 

Claims  Paid 

exceed 

13i  MILLIONS. 

ROYAL 


EXCHANGE  ASSURANCE. 

INCORPORATED  A.o.  1730. 


FIRE,  LIFE,  SEA,  ANNUITIES.    ACCIDENTS  &  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 

Head    Office!      ROYAL     EXCHANGE,     LONDON,     E.G. 


CDe  CENTRAL    insurance  Companp,  £td. 

^  ■   ■'■■^  CHAIRMAN!  Walter  Chamberlain,  Esq.,  J. P. 

FIRE.       ACCIDENT.       BURCLARY,       WORKMEN'S 
COMPENSATION. 

SHORT     AND      UP-TO-DATE      CONDITIONS. 

Head  Office:  1,  Cornhill,  London,  E.G. 

Applications  for  Agencies  invited.  HUGH  LEWIS,  Geiiernl  Manager. 


lEbe  ^npestors'  IRcvIcvq. 

The     Week's     Money     Market. 

Bank  Rate  4  per  cent.     (Reduced  from  4J  per  cent, 
on  April  25.) 


Norfolk  House,  Friday  Evening. 
All  week  the  strug-g-Je  has  gone  on;  between  those 
who  have  the  desire  to  press  down  discount  rates  and 
those  who  with  equal  resolution  strive  to  maintain 
them.  So  far  the  "  bears  "  of  rates  have  had  the  best 
of  it,  and  the  discount  rate,  which  was  3I  per  cent,  as 
a  minimum  at  the  beg-inning  of  the  week,  dropped 
back  yesterday  and  to-day  to  little  better  than  3I  per 
cent,  on  Bank  bills  of  two  and  three  months'  usance. 
Leading  houses  give  3I  as  their  minimum,  and  those 
who  asked  2ik-l  confessed  that  they  were  rather  above 
the  market,  and  until  yesterday  spot  bills  were  rather 
scarce  because  holders  expect  to  be  able  to  discount  at 
3,1  per  cent,  or  even  less  directly  the  new  month  comes 
.in. 


\\'h_V  they  should  l>e.  so  confident  on  this  point  w©  do 
not  perceive,  because  tlie  abundance  of  floating 
balances  in  the  market  is  really  the  product  of  borrow- 
ing at  the  Bank  more  than  anything  else.  During  the 
past  Bank  week,  for  example,  the  market  has  added 
upwards  of  £^5, 000,000  to  its  debt  there  on  bills  and 
seven-day  loans.  Yesterday  and  to-day  this  borrow- 
ing continued  to  Such  an  amount  as  will  probably  raise 
the  market's  debt  there  to  fully  ;^io,ooo,ooo,  with  the 
consequence  that  the  Government  dividend  money  to> 
be  released  next  week  will  all  have  been  anticipated- 
Therefone,  when  the  market  has  liquidated  its  debt  at 
the  Bank  it  will  be  no  richer  than  before,  except  so 
far  as  its  strength  has  been  improved  by  the  Bank's 
purchases  of  gold. 

These,  however,  are  by  no  means  assured  in  large 
volume,  for  the  Paris  cheque  still  hovers  close  to  gold 
point  against  us,  and  last  Monday  the  French  buyers 
took  about  ;^50,ooo  of  the  supply  in  the  market,  leav- 
ing the  Bank  oif  England  with  only  ;£^2oo,ooo  or  so. 
A  higher  price  by  |d.  had  to  be  paid  by  it  to  get  that, 
and  the  quotation  to-night  is  still  77s.  gfd.  nominal 
per  oz.  Next  Monday  there  will  be  alx>ut  ^1,000,000 
in  gold  available  in  the  open  market,  and  the  Bank 
ought  to  secure  somie  portion  at  least  of  that  supply,, 
probably  most  of  it.  It  will  need  all  it  can  get  for  some 
time  to  come.  End  of  the  quarter  currency  demands 
have  made  the  Bank  reserve  look  very  poor  this  week 
in  spite  of  the  influx  of  gold.  Yesterday  the  India 
Council  released  ^500,000,  and  it  is  going  to  release 
still  other  amounts,  the  market  believes,  but  against 
this  probability  we  have  to  set  the  likelihood  of  further 
withdrawals  of  gold  to  Egypt,  and  the  mere  fact  that 
money  was  comparatively  cheap  to- day — that  is  to 
say,  4  to  4i  per  cent,  on  loans  into  the  new  montli — ■ 
is  no  indication  of  real  abundance.  Most  of  the  supply 
came  from  borrowings  at  the  Bank,  and  for  the  rest  it 
was  understood  that  the  London  and  Westminster 
Bank  was  lending  until  Monday  considerable  amounts 
belonging  to  the  Government  of  Victoria,  which  on 
that  day  has  tO'  pay  off  ;£,'3, 300,000  of  matured  obliga- 
tions, or  such  portion  of  them'  as  may  not  have  been 
exchanged  into  the  new  stock. 

The  Bank  return,  apart  from  the  large  increase  in 
other  securities,  shows  very  little  change.  Most  of  the 
money  thus  borrowed,  other  than  the  amount  absorbed 
in  the  circulation,  has  gone  on  to^ other  deposits,  raising 
their  total  to  nearly  ;^47,ooo,ooo,  and  it  is  a  significant 
fact  that  the  pressure  upon  the  Bank  for  advances  has 
not  been  (;au;;ed  to  any  great  extent  by  the  collection  of 
the  revetme.  Public  deposits  have  only  risen  by 
;^i99,ooo  on  the  week,  and  the  total  is  but  ;£ri  1,038,000, 
which  is  about  ;/r50o,ooo  less  than  the  figure  of  the 
same  date  last  year.  As  the  reserve  is  ;£'5i4,ooo  down, 
it  follows  that  maricet  business  n;quirements  must  be 
severe,  as  we  should  expect  from  the  demands  of  the 
country's'  trade  alone,  and  that,  unless  large  supplies 
of  fresh  gold  are  secured  by  the  Bank,  any  season  of 
comparatively  low  rates  will  almost  certainly  be 
followed  by  one  of  dear  mone}'. 

Cheapish  money  may  last  throughout  July  and  even 
August,  but  it  cannot  be  depended  on  for  even 
one  week,  and  the  margin  does  not  promise  at  any  time 
to  be  large.  Stock  Exchange  demands  are  no  doubt 
smaller,  and  were  this  week  the  reverse  of  inconvenient, 
allowing  for  the  heavy  demands  upon  the  Bank  of  Eng- 
land, but  the  trade  of  the  country  is  absorbing  much 
more  banking  credit  than  it  did  a  year  ago,  and  the 
holiday  and  harvest  season  lies  immediately  ahegd. 
Also-  we  believe  that  the  habit  is  increasing  of  not 
exactly  hoarding  gold  coin  but  using  more  of  it  in  daily 
transactions.  More  money  is  carried  in  people's 
pockets  than  used  to  be  the  case,  so  that  the  Bank  of 
England  has  greater  difficulty  in  adding  to  its  stock  "of 
metal  than  might  be  supposed.  Some  of  the  banks 
likewise  keep  quietly  laying  aside  certain  amounts  in 
coin  every  half-year,  a  wise  precaution  on  their  part 
in  view  of  contingencies.  Tlie  more  they  do  that  tiie 
better  we  shall  be  pleased,  even  although  the  vs'ithhoid- 
ing  of  this  coin  keeps  the  London  open  market  rather 
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bare  of  flaatinj,'  credit  at  times,  for  there  is  little  doubt 
that  we  shall  iiavc  one  of  these  days  a  troublesome 
bankiaj;  crisis  to  deal  with.  That  must  be  the  ultimate 
consequence  of  the  prolonj^ed  liquidation  which  has 
last  now  for,  we  may  say,  five  years. 


TREASURY  BILLS  OUTSTANDING. 

renders  for  /i,Hoo,cx«  in  six  months'  Treanury  Bills  were 
received  at  the  iHnk  on  Monday,  when  the  total  applied  for  wa« 
£5.263.000  Applicants  at  /i)H  Cs.  ^^d.  received  about  73  per 
cent.,  and  the  average  rate  olHllotment  waa  £3  7%  jl^A.  per  cent. 


Amount. 


SiLVKK. 

With  the  Indian  (iovernment  practically  the  only 
buyer,  the  market  for  bars  has  Jiad  an  extremely  quiet 
week.  Quotations  were  lifted  to  3 id.  per  oz.  for  ciish 
and'  3i-i''gd.  per  oz.  for  delivery  two  months  forward, 
and  remained  steady  until  \\'ednesday,  when  a  little 
speculative  sellinf,--  from  the  l'"ar  Kast  caused  a  relapse 
to  303d.  and  3id.  resi>cctively.  To-day  "  tx^ar  "  cover- 
in^r  bi/()Uj,'ht  about  a  s,lif,^ht  rally,  an.d  prices  closed  at 
3o{|d.  and  t,^-^^.  per  oz.  Applications  for 
Rs.  60,00,000  Council  drafts  on  India  on  Wednesday 
leached  a  total  of  Rs.  1,90,19,400  in  bills  and 
Rs.  1,80,00,600  in.  telegfraphic  transfers.  Of  these 
Rs.  32,83,000  were  alloltedi  in  bills  and^  Rs.  27,17,000 
in  transfers,  tenders  at  is.  i^-^d.  and  is.  4  3-32d.  per 
rupee  receivin^^  alK)ut  15  per  cent.  Next  week  another 
Rs.  60,00,000  will  be  offered. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday.  June  26,  1907. 


ISSUE  DEPARTMENT. 


Notes  Issued 


£ 
52,699,300 


Government  Debt . , 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£52,699,300 
BANKING  DEPARTMENT. 


I 
xi,oi5,ioo 
7,434.900 
34,249.300 


£■52,699.300 


C 

15.084,520 

35.978,909 

23.489,325 

1,294,921 


£75,847,675  £75.847,675 

J.  G.  NAIRNE,  Chief  Cashier. 
BANKING    DEPAHTMENT, 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Proprietor's  Capital 

£ 
14,553.000 

Government  Securities    .. 

Rest 

3.305.059 

Other  Securities     .. 

Public  Deposits  (including 

Notes 

Exchequer,        Savings 

Gold  and  Silver  Coin 

fianlfs,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)    . . 

11,037,886 

other  Deposits 

46,873,632 

Seven  Day  and  other  Pills 

78,098 

Dated  June  27,  1907. 


^K    Last  Year. 
^R     June  2;. 

June  19. 
1907. 

June  26, 
1907. 

Increase. 

Decrease. 

I           ' 

Liabilities. 

£ 

£ 

£ 

£ 

^K      3,271.323 

Rest 

3.284.333 

3,305.059 

20,726 

^B     11.410.800 

Pub.  Deposits  .- 
Other    do. 

10,838,791 

11,037,886 

199,095 



^B     44,637,163 

42,581,976 

46,873,63a 

4,291,656 

-_ 

^B         116,128 

7  Day  Bills 

72,306 

78,098 

5,712 



^^V 

Assets. 

Decrease. 

Increase. 

'5,977,133 

Gov.  Securities 

15,084,520 

15,084,520 

_ 

3'..lf'3,458 

Other      do.      .. 

30,947.399 

35.978,909 

— 

5,031,510 

36,648,03a 

Total  Reserve .. 

25.293,567 

24,784,246 

5i4.3ai 

5,031,5" 

5,031,510 

Increase. 

Decrease. 

^Vc 

£ 

£ 

£ 

£ 

•4,369,470 

Note  Circulation 

28,819.765 

29,2119,975 

390,110 

37.567.502 

Coin  and  Bullion 

35,668,332 

35.544,221 

124>ltl 

474  pc. 

I'roportioti 

47il  P.c. 

42J  p.c. 

■— 

4i  P,C. 

■  ''•' 

Bank  Kate 

4     .. 

4    ■> 

■~ 

i 


Foreti^n  Htiltton  movement  for  wesk  ,f 229,000  in. 
LONDON    BANKERS'    CLI-ARING. 


Month. 


Jan. 

Feb. 

Mar. 

VVeel<  ending 

Apr.  3 

,,  10 

„  17 

„  24 
May  I 

>,    8 

,.    15 

.,  »2 

June  5 
,,   1- 

„    19 
..    2f 


',340,530,000 

1,040,149,000 

919.847,000 

198,985,000 
254,683,000 
378.743,0(0 
208,509,000 
282,292.000 
248.408.000 
253,893.000 
201,770,000 
214,953,000 
285.369,000 
215.005,000 
255,511,000 
207,091,000 


1906. 


6.405,738,000 


1,361,699,000 
t.007, 233,000 

792,t(23,ooo 

284,635.000 
266,009,000 
182,932,000 
230,499,000 
281,140,000 
231,902,000 
293,489,000 
209,951,000 
201,975,000 
a67.679.ooo 

202,547,000 

249,335,000 

196.201,000 


32,916,000 
137,024,000 


93,811,000 

1,132,000 
16,506,000 


12,978,000 
17.690.000 
13,458,000 
6,176,000 
10,890,000 


Decrease. 


6,260.049,000     4      145.689,000 


*i, 169,000 

85.650,000 
1 1, 336,000 

_»'W> 

39,59«.i 
8,lgl,< 


,000 
,000 


11,000,000 
ti, 500,000 
1,800,000 

3,000,000 

1,000,000 
I  000,000 
3,500,000 


Doratloo. 


Vlhta  repeyabte. 


Rale  per  MM. 


1907 


6  month* 
3  monlhi 
6  months 
6  months 
6  months 


Jane  y> 
luly  13 
uly  *a 
epi.38 

Dec.  aa 


Sei 


10,800,000 


3  «9  " 

3  4  « 
3  8  II 
400 
3  II    9 


PUBLIC    INCOML    AND    l:XPENDITLRE. 

(For  week  ended  June  22.) 


Rbvemuk. 


Customs 

Excise 

Estate,  &c.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 

Property  and  Income  Tax  , , 

Post  Office 

Telegraphs 

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Treasury  Bills  (reissued)    .. 

Miscellaneous 

Bullion  advances  repaid     . . 

Uganda  Railway 

Unclaimed  Dividends  Ac* 
count 

Advances  for  Interest  on  Ex- 
chequer Bonds 

Telegraph  Acts 

Nava Iworks  Acts    , . 

Military  Works  Acts 

Land  Registry  Acts  . . 

Public  Bldgs.  Kxpeiises  Act 

Public  Ofticts  Site  (Dublin). 

Issue  of  Exchequer  Bonds 
underCi  nard  Agreement  Act 

Ways  and  Means  Advances 

TemjKjrary  Advances  Defi- 
ciency 

Suez  Canal  Drawn  Shares. . 

China  Indemnity 

I  ssue  of  Exchequer  Bonds. , 

Transvaal  ant!  Orange  River 
Colony.  Repayment  o( 
Temporary  Advance 

Adjustment  of  Local  Taxa- 
tion payments 

Decrease  in  Exchequer 
balances       


£ 

610,000 

1,031,000 

260,000 

155,000 

19,000 
310,000 
180,000 

zofioa 

87,000 

3,'3S 

100,000 


ExrCHDiTuas. 


National  Debt  Services     . . 

Other  Consolidated  Fond 
Charges 

Payments  to  Local  Taxa- 
tion     

Supply  S«rvic« 

Bullion  Advances    ..        ..        — 

Treasury  Bills(neU  aaoaill) 

Advance*  for  Intentt  on 
Exchequer  Bonds  . .        — 

Hxcllf-nucr  Unruly  r,„4f,#,m,.,t         — 


33,749 

'34,717 
1,300,000 


'Iclcur^pii  Aus 
•    ndK 


Land,  Kegislry  (New  Boild- 

inKs) 

Public  Buildings  Eipefues 


Public  Offices  Site  (Dablio) 
Act _ 

Suez  Canal  drawn   Sliares 

in  rf.lucti'.u  t.tdobt         .,         — 

Cun.,1  , .        — 

Suri'i  :7->5  r,  ,,        — 

Chln.i  ;     ..         ..        _ 

Dehcienc>  Advanceti  re- 
paid          ... 

Ways  and  Means  Advance* 
repaid  ,        _ 

Increase  in  Bscheqaer 
balances I.i4i,te3 


£3,673,135 


£*jfn,t3i 


*•' — '""' f  Ci^2  'OJ  ^i"T  iTrrlr  paid  nrrr  in  aid  nf  local  fiipMiiliiiirtj  maHnit 

the  totals  of  such  payments  to  date,  £1,928,741. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  

Amsterdam. .. 

Berlin   

Hamburg 

V'ienna 

St.  Petersburg 
Nw  York    ... 

Lisbon 

Madrid 


3 


chqs 
chos. 
siKbi 
Cbqs. 
chqs. 
sight 
3  niib; 
sinht 
sight 
sight 


Last 
week**. 


20-46 
3045 
3411J 
94"43i 
4-87i 
53*3, 
>8-i3 


Lateu 


25' '4j 

35'33 

laosj 


Place. 


wmkH 


94-5' 
4-861 
3i«J. 

aSio 


Antwerp 

Italy 

Constantinopl, 

Rio  de  Janeiro.,  90.:  - 

Calcutta I   T  f 

Bombay [  T.  I 

Hong  Kong   ..I  T.T. 

Shanghai    '  T.T. 

Singa|iore ;  T.T. 

Yokohama  ....  4  mlhi 
Buenos  Ayres  90  dy* 


2Vii 
3/tli 


.5^ 

'  I511J 
110 
ijM 
•  /4A. 

i? 
Wl'l 


T^  B 


The  following  bullion  movements  on  lorelKn  account  bava  taJcea 
place  at  the  Bank  of  England  since  our  last  issue  ;— 


Saturday,  India  (released)  £350,000 

Monday,  Bars      L7^ooo 

„        Australia     . .     . .  Z5.0J0 

Tuesday,  Bars      £47,000 

Wednesday,  Bars      . .     . .  £138.000 

Thursday,  Bars £105,000 

,,           Paris £5,000 

„          India  Council..  £^^.000 

Friday,  Bar*        £43,000 


WlTHIMUWaLS. 


S«l»««ay,Kgnil £r. 

Monday,  Pern     

TiMiday 

„       Guayaquil  ..     ..  £i5;aaD 

Sout^  ADetica  . .  £*«,aco 

Callao it«i,aoo 

Thorsday,  Soath  Amtrica  £s.aaa 

Coatinnti..     ..  /iij^gos 

Not  InBox  iTtyoaa 


Total    ..  £1.090,000 


TMal 


£> 


NATIONAL   BANK  OF  BELGIUM  (25  Irtacs  t*  llM  A^ 

)aaeM,iga7.;junri),i907.  Ja 


8o6 


Zhc  Jnvestors'  IReview. 


[June  29,  1907. 


BANK  AND   DISCOUNT   RATES  ABROAD. 


LONDON    COURSE   OF   EXCHANGE. 


Paris  .. 

Berlin 

Hamburg.. 

Amsterdam 

Brussels    . . 

Vienna 

Rome 

St.  Petersburg    . . 

Madrid 

Lisbon 

Stockholm 

Copenhagen 

Calcutta    . . 

Bombay    . . 

New  York  call  money 


Bank 
Rate. 


■li 
5 
5 
5 
5 
7 

It 

6 
6 
5 
5 
5-6 


Altered. 


March  21,  1907 
April  23.  1907. 
April  23,  1907. 
April  23,  1907. 
March,  1907. 
June  27,  1907 
September.  1904 

Feb.  5,  1907 

August  21,  1901 

January  11,  1899 

November  13,  1906. 

October  11,  igo6. 

May  15,  1907. 

June  27,  1907. 


Open  Market. 


Last 
Week. 


33 

4? 
4| 

**! 
AX 
At 
4 

I 


Latest. 


BANK  OF  FRANCE  (25  francs  to  the  £) 


J  une  27,  1907, 

June  ao;  1907. 

June  13, 1907. 

June  28, 1906. 

£ 

£ 

£ 

£ 

Gold  in  hand  .. 

110,493,240 

110.159.960 

108,963,840 

117,969,680 

Silver  in  hand 

39,695,640 

39,715,080 

39,641,800 

42,720,640 

Bills  discounted 

40,180,080 

36.352,840 

37.575.480 

30.498,440 

Advances 

22,739,720 

22,810,600 

22.613,840 

20,556,360 

Note  circulation 

186,820,520 

186,762,520 

188,271,800 

181,767,360 

Public  deposits 

11,260,160 

9,684,640 

7,926,680 

10,616,160 

Private  deposits 

21,639,920 

17,319,000 

16,953,040 

27. 196.680 

Proportion    between  bullion   and  circulation    80; 
cent,  a  week  ago. 

NEW  YORK  ASSOCIATED   BANKS 


per   cent,  against  Soi  per 

(dollar  at  4s.) 


June22,i907 


Specie 

Legal  tenders     . . 
Loans  and  discounts 
■Circulation  ,, 

Nett  deposits 


Junei5,i907.  June  8, 1907 


£ 

41,658,000 
14,816,000 

226,870,000 
10,086,000 

221,396,000 


£ 

42,012,000 
14,606,000 

227,952,000 
10,096,000 

222,854,000 


£ 

42,714,000 

14,438,000 

22^,290,000 

10,114,000 


June23,i9o6. 


£ 

37.776,000 

16.879,403 

211,560,000 

9,694.200 


223,828,000  '  209,900,000 


Legal  reserve  is  35  per  cent,  ot  nett  deposits,  but  this  reserve  {specie  and 
legal  tenders)  exceeds  this  sum  by  jfi^izs.oooagainst  an  excess  last  week  of 
£904,500. 

AUSTRIAN-HUNGARIAN    BANK   (24  crowns  to  the  £). 


June  22, 1907. 


Gold  Reserve . , 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


June  15,  1907. 


£ 

45,700,417 
12,627,625 
2,500,000 
2.315,375 
72,435,666 
23.426,458 


£ 
45.657,958 

12,650,833 
2,500,000 
2.338,750 

72,587.375 
23,054,041 


June  7,  1907, 

£ 
45.599.750 
12,704,125 
2,500,000 
2,327.792 
73.330.875 
24,887,750 

June  23,  1906. 

£ 
46,887,583 
12,781,375 
2,000,000 
1,708,166 
68,662.250 
17.066,166 


IMPERIAL  BANK   OF  GERMANY   (20  marks  to  the  £) 


Cash  in  hand  . .        . , 

Bills  discounted 
Advances  on  stocks  . 
Note  circulation 
Public  deposits 


June  22, 1907. 


£ 
48,386,950 
49,926,650 
3,711,200 
69,144,900 
32,042,400 


June  15, 1907.    June  y,  1907 


£ 
47,706,700 
49,672.550 
4,195.500 
68,494,750 
31,173.700 


£ 
47,335,650 
50,137,550 
3,456,700 
69,569,100 
29,602,150 


June  23, 1906. 


£ 
50,984,800 
44.663,600 
2,875,250 
65.366,500 
32,034.000 


Note  circulation  below  legal  maximum   (free  ot   taxation)  :C8(797i35o  against 
:C5, 153.700  below  the  legal  maximum  last  week. 

BANK   OF   SPAIN   (25  pesetas  to  the  £). 


June  22,1907  Junei5,i907, 


Gold  

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities 


£ 
15,539.880 
25,825,105 
2,666,077 
25,247.360 
33.272.517 
60,926,700 
21,089,808 

l,I2b,52I 

8,526,343 


£ 

15.528,548 

25.717,105 

2,663,026 

25,266,321 

33,195,806 

61,107,035 

21,220,561 

1,152,964 

7.652,937 


June  8,  i907|June23,igo6. 


£ 
15,520,282 
25,617.758 
2.727,873 
25,274.330 
33.075.416 
61,182,461 

21.312.595 
1,174,862 
7.499.051 


£ 

15,14^.200 
24,789.600 
3,059,455 
25.514.413 
36,693,865 

6l,i6j,554 

23,510.702 

1,013,945 

7,407,975 


BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve    

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans.. 

Credits 

Note  Circulation 
Current  accoujit    . 
Deposits 


May  31, 
1907. 


£ 

39,295,120 

505,960 

13,545,560 

7,974.080 

6,290,340 

45,448,480 

2,476,080 

4,759,560 


May  20, 
1907. 

£ 

37,235,840 

552,040 

12,972,080 

7,934.240 

5,603,560 

44,511,680 

2,658,320 

4,238,720 


May  10, 
1907. 


£ 

37,266,720 

569,880 

13,314,000 

7,764,680 

5,605,720 

45,020,720 

2,625,880 

4,187,280 


May  20, 
19C6. 

£ 

32,538,840 

583,640 

13,104,560 

8,372,160 

6,0^3,200 

37,465,960 

3.488,640 

3,816,160 


BANK 

OF   RUSSIA 

i  (10  roubles  to  the  £). 

June  1I14 
1907. 

May  23/June5 
1907. 

May  16/23, 
1907. 

June  8/21 
1906, 

Gold 

Silver  and  subsidiary 

coin 

Advances    and    bills 

discounted  . . 
Securities     belonging 

to  the  Bank.. 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account 

116,437,359 

6,582,029 

42.255,237 

8,983,598 
113,761,827 

45,479,532 
6,635,097 

116,514,879 

6,521,02, 

41,138,167 

9,027,36a 
114,961,521 

45.506,580 
6,053,504 

116,303,888 

6,477,754 

41,567,231 

9,189,281 
113,072,649 

45,735.921 
6,082,039 

£ 
77,198.578 

5.944.695 

42,591.141 

8,772,064 
111,104,649 

50,236,466 
1.097,497 

Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      ..        .. 
Switzerland  ..        ,. 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places 
New  York 
Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen  ..        .. 

Christiania 

Stockholm 


Usance. 

June  18. 

June  20. 

I2-l8 

June  25. 

short 

laig 

12-iJ 

3  months 

125 

12-5 

12-5 

3  months 

25-56i 

25 '561 

25-55 

3  months 

20-75 

2075 

20-74 

3  months 

2075 

20-75 

20-74 

cheques 

25.l6i 

25-l6i 

25-i6i 

3  months 

25-40 

254ii 
25-41* 

25-40 

3  months 

25-4li 

25'4li 

3  months 

25-46J 

25-46* 

25-471 

3  months 

24-44 

2443 

24'43 

3  months 

24i 

24i 

244 

3  months 

25-432 

l^^' 

25-47i 

60  days 

48|i 

41II 

3  months 

42 

tm 

3  months 

5l| 

s'A 

5lrt 

3rionths 

518 

51ft 

51A 

3  months 

18-50 

18-49 

18-49 

3  months 

18-51 

18-50 

1850 

3  months 

18-51 

18-50 

18-50 

I2-lil 

25-54i 

20-74 

20-74 

25-15 

25-40 

2540 

23'47i 

24-46 

24i 

25-47} 

18-49 
18-50 
18-50 


OPEN  MARKET    DISCOUNT. 

Thirty  and  sixty  day  remitted  bills         

Three  months  „  

Four  months  „  

Six  months  „  

Ttuee  months  fine  inland  bills  

Four  months  

Six  months  

BANK   AND   DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rale        

,,  ,,         short  loan  rates  

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call)     

,,  7  and  14  days'  notice  

Current  rates  for  7  day  loans       

,,  for  call  ioans  


Per  cent. 
..    38-3H 

..  ii-m 
■  ■   38— 3i 
..   ii-ii 
4 

4-4i 
..     4t-44 
Per  cent, 
4 

4i 

..     24 
24 

.  2|i 

.     34-3f 
..     34-4 


The  Stock  Markets. 

\\'€  have  reached  one   of  those  welcome  pauses  in 
the  hquidation  which  serves  to  cheer  people  up  a  little. 
Prices  have,  been,  recovering   this  wetk,  and   promise 
to    remain    firm   on   the    whole   lor    some    little    time. 
Liquidations,  forced  and  other,  which  have  been  press- 
ing upon   the  market  for  many   weeks  past   are  now 
suspended,   and   everybody   is   disposed   to  ignore  the 
difficulties  and  dangers  ahead.     Consols  have  recovered' 
to  an  ext<;nt  which  almost  relieves  the  banks  from  an 
immediate  call  to  reduce  the  price  of  their  holdings  to- 
80  per  cent.,  and  this  has  helped  all  markets.     The  im- 
mediate cause  of  the  improvement  in  the  Consol  market 
was  Mr.  .A.squith's  announcement  about  the  Transvaal 
guaranteed  loan  of  ;£^5,ooo,ooo  and  about  Irish  guaran- 
teed stock.     Fears  of  heavy  Government  emissions  were 
thereby  removed,  and  markets  immediately  displayed'  a 
comforting  elasticity.     How  long  will  this  better  state 
continue?     It  would  be  unwise  to  attempt  a  forecast, 
especially  as  we  have  no  wish  to.  hinder  those  who  have 
money  to  invest  from  putting  away  some  of  it  in  good 
stocks,  though   it  is,   on   the  whole,   better  that   they 
should  buy  when  markets  are  sick.     It  must  not,  how- 
ever, be  forgotten  that  in  all  essentials  the  conditions 
surrounding  markets  are  where  they  were,  and  if  we 
look   beyond:  our   own  immediate  concerns    and    take 
a  survey  of  foreign  markets  there  is  little  tO'  reassure 
anywhere.     The  Yankee  market  is  still  in  a  quite  un- 
wholesome condition,  overloaded  with  new  issues  and 
with   old   ones    maintained   at  excessive   prices.      ITie 
abuse  of  credit  in  all  directions  continues  as  great  on 
\Xa\\   Street  as  it  was  at  the  height  of  the  inflation 
there.      In  Paris  also  the  state  of  affairs  is  anything  but 
reassuring,    and    the   stagnation    of   business    on    the 
Bourse  continues.     It   cannot,    it    seems  to  us,    give 
place  to  any  solid'  revival  of  activity  while  the  operators 
continiie  to  be  hampered  in  their  dealings  by  the  piles 
of  depreciated!  South  African  and  other  securities  they 
still  have  on  hand,   while  the  long-looked-for  collapse 
in  the  nefarious  copper  speculation  hangs  over  people's 
heads  and'  while  the  fate  of  Russian  securities  hangs 
in   the    balance.     The    Bank   of   France   is    dihgently 
gathering  in  gold   and'  strengthening   its  position,    so 
that  in  one  respect  the  French  money  market  is  grow- 
ing stronger,  but  in  rnany  others  its  weakness  is  onJy 
too  obvious,  and  inter-Bourse  as  well  as  local  business 
IS  stiffed.      In  Berlin  and  on  all  German  markets  the 
position  is  just  as  ticklish,  and  we  have  this  week  had 
a  warning  from  Austria  that  speculation  or  dangerous 
commitments  in  Vienna  are  sufficiently  threatening  to 
compel  the  Austro-Hungariarn  Bank  to  raise  its  rate  to 
5  per  cent. 
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At  home 


e,   too,  beyond  the  rather  better  outlook  in 
the  Home  Railway  market,  we  ciinnot  .see  much  that 
IS  encouraj,^!!},'-,   in  spite  of  the  wise  abstention  of  the 
Government  from  new  creations  of  debt,  utttl  it  remains 
true  that  extravag-ance  continues  to  vitiate  the  effect  of 
all  heaHnff  inlluences  calcuhited  to  brinj,'  alx>ut  a  per- 
manent and  healthy  improvement.     Extravajfance  |)er- 
irreates  all  classes  of  society  still,  and  the  example  con- 
tinues to  l>e  set  by  the  Government,   whose  demands 
from;  the  taxpayer,  as  we  must  continually  in.sist,  are 
far  in  excess  of  what  the  nation  can  reasonably  l>c  ex- 
pected to  endure.     There  ia  no  appreciable  abandon- 
ment of  the  usages  which   have  so  long:  prevailed  in, 
public  finance  of  all  descriptions  impellinj,'-  people  to  lean 
upon  borrowed  money,  to  spend  more  than  is  prudent, 
to   distribute   in   dividends    money    replaced    by    fresh 
capital  demands,   and  consequently  what  we  now  see 
is  only  a  welcome  pause — a  breathing-  time.      By  and 
by,  therefore,  the  liquidation  will  be  resumed,  and  as- 
sume more  acutely  danj^erous  proportions  than  any  we 
have  yet  experienced.     This  Ix^in^r  so,  the  public  which 
has  money  to  put  away  will  be  wise  in  looking-  to  the 
most  trustw-orthy  classes  of  securities  alone.      To  specu- 
late just  now  is  to  invite  loss,  and  we  should  think  that 
I  the  class  of  people  who   have  been  ensnared   by   the 
advertisements   and   circulars   of   outside    brokers,    of 
bucket-shops  of  all  descriptions,  are  in  growing-  num- 
bers beginning-  to  discover  that  they  have  l>een  over- 
reached.     We    do   not,    indeed,    understand   how    the 
bucket-shop  class  of  ensnarer  can  have  lived  through 
recent  experiences,  and  should  not  be  surprised  to  hear 
of  some  very  distressing  bankruptcies  in  that  direction 
at  no  distant  day.     A  recovery  in,  prices  is  just  the  sort 
of  event  that  oftcni  kills  the  bucket-shop  because  the 
operations  of  such  maleficent  agencies  are,   as  a  rule, 
most  prosperous  on  falling:  markets.     Their  usual  game 
is  to  induce  people  to  buy  all  sorts  of  rubbish,  some- 
times perhaps  with  a  sprinkling-  of  fair  securities  to 
leavem   the   mass,   at  excessive   prices,    and   they  play 
lx!ars  "  against  the  public  when  their  dealings  involve 
covering  operations  of  any  dtscription.      Hence  when 
niarkets  go  up  they  are  pulled  upon  for  money  to  meet 
differences  due  to  their  clients,   and  a  very  short  ex- 
perience of  that  kind  of  drain  suflices  to  clean  them  out. 
How  many  millions  has  the  British  public  lost  to  these 
agencies  during  the  past  five  years  .^     At  a  rough  guess 
from   ^,  r,ooo,ooo    to   ;£,'2, 000,000  fx>r  annum,  or  from 
;^5,ooo,ooo  to  ;^," 1 0,000, 000  all   told.      But   it   is  with 
stock    gambling    as    with    Ix-tting    on    the    turf  :    once 
bitten  by  the  insane  delusion  that  in  such  ways  money 
^^^  can  be  made,  profits  raked  in  for  nothing,  and  fortunes 
■k accumulated  without  trouble,  that  class  of  public  goes 
^^Bon  until  it  is  cleaned  out. 

^^B  Trustee  Secitrities. 

^p     We  have  already  mentioned  the  recovery  in  Consols, 
and  it  was  accompanied  by  improvements  in  Irish  Land 
stock,  in  Transvaal  guaranteedi  stcxrk  and  in  the  st(x:ks 
of   the   metropolis.       Most   other    Home   Corporation 
stocks  have  been  merely  steady  during  the  past  week, 
but   there  has   been  a   recovery  of   ids.   or  so  in,  the 
Colonial   list,   although  business   throughout  has  I>een 
insignificant,  and  is  likely  to  continue  so,  esix-cially  as 
we    shall    presently    have    Home     Corporations     and 
iColonial  Governments  coming  to  the  market  for  loan 
freshers.      A  gcnxl  many  of  them  cannot  keep  up  an 
ppearance  of  solvency  otherwi.se,  and  wc  see  that  the 
New  Zealand  Government  is  busy  preparing:  for  further 
application  to  the  usurer,  for  it  is  trumpeting  all  over 
the  country  a  fine  surplus  of  over  ;£,"70o,ooo,  a  surplus 
which,   as  the  Sydney   yfoniiiiff  Herald  wisely  points 
out,   d(K>s  not  really  exist,   never  did  exist,  since  it   is 
accompanied  each  year  by  increases  in  the  public  debt 
of  from  four  to  six  times  the  amount  of  the  said  surplus. 
However,  New  Zealand  is  to  be  elevated  to  the  dignity 
of  a  "Dominion,"  it  seems,  and  Sir  Joseph  Ward  of 
Fairy    Oats   fame    and    other    mysterious    strokes    of 
financial  legerdemain  may  perliaps  be  elevated   to  the 
position  of  first  "  lunpwror  "  of  this  great  State,  popu- 
lation one.  million  or  .so,  the  finest  land  on  earth  de- 
voured b\-  IxxxMers  and  sharks  ! 
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HcMt  Railwav  Stocks. 
These  have  improved  in  a  welcr>mc  fashion,  and  if 
the  improvement  goes  on  many  people  who  have  been 
holding  back  from  the  market  will  be  anxious  to  buv. 
ITie   improvement  would   go  Ofv   for   .vome   time  were 
markets  healthy,  but  as  it  is  wc  fear  the  blight  wUl 
again  inake  its  appearance,  when  the  present  spurt  is 
over,  as  it  soon  will  Ix-.      None  the  less  is  the  change 
now  seen  welcome,  and  it  is  justified  t^  the  traffic  re- 
ceipts which  for  the  25  weeks  of  the  half-year  whose 
figures  are  available  show  an  increase  of  ;^:i, 158,4*9 
no  less  than  ^.■8<),728  having  been  added  to  the  total 
last  week,  according  to  the  reckoning  of  the  RaUway 
News,  and  there  has  been  on  comparison  of  vears  an 
increase  of  only    177    miles    in    the    length  'of    road 
operated.     In  fact,    the   receipts   per   mile   la.st  week 
came  to  _^,  102  15s.  compared  with  onlv  ^"99  9s.  in  the 
corresponding   week   of   last   year.     A'II   the   railways 
however,  will  not  benefit  from  this  cheering  improve- 
ment, and  we  fear  no  increa.se  in  dividends  can  be  ex- 
pected from  the  -Southern  lines,  or  none  to  spvtik  of. 
.Nfor  will  all  the  lines  running  to  the  .North  give  appre- 
ciably larger  returns  to  their  stockholders.     Neverthe- 
less, we  are  glad  to  see  .Metropolitan  stock  rallying  a 
httle,  for  it   should   Ix-nefit   by  the  revised  fares,   and 
independently  of  that  must  gradually  improve  its  posi- 
tion, through  the  increase  in  the  populations  served  by 
It.     All  the  stcxrks  that  give  a  return  to  their  share- 
holders are  now,  a.-?  the  phrase  is.  "  full  of  dividend," 
and  the  .speculator  for  tlic  rise  is  further  tempted  by 
the  lightness  of  contango  charges. 

CON'T.WGOES. 

The  Stock  Exchange  at  the  settlement  concluded  this- 
week  got  its  money  at  the  same  rate  as  in  the  middle 
of  the  monthi — viz.,  4  per  cent. — and  even  so  very 
little  profit  was  secured  by  lenders  inside  the 
"  House  "  for  contango  rates,  not  only  on  Home  Rail- 
way stocks,  but  on  Ainerican  and  Canadian  Railway 
stocks  and  on  Foreign  Government  bonds,  were  sen- 
sibly lighter  than  they  were  a  fortnight  ago.  Only  on 
Argentine  Railway  stocks,  Mexican  Railway  stocks 
and  some  other  securities  in  the  Foreign  Railway 
group  did  money  command  as  much  as  6  oer  cent.,  or 
from  5  to  6  per  cent.,  the  rates  being  the  same  as  at 
the  previous  settlement.  On  Hudson's  Bay  shares  the 
contango  dropped  to  from  is.  to  3s.  against  from  is.  3d. 
to  4s.  3d.  All  this  helps  to  stimulate  speculation  for  the 
rise,  if  money  will  only  continue  cheap,  but  that  is  a 
condition  we  cannot  be  sure  of.  It  is  noticeable  in 
regard  to  Home  Railways  that,  while  the  ordinary 
stocks  have  been  going  up,  preferences  continue  de- 
pre.vsed,  and  a  distressing  relapse  has  taken  place  this 
week  in  District  Kxtension  stock,  down  5,  as  well  a> 
in  North  London  stock. 

American,  Canadiax  avd  Foreicx  Railway  Si> 
The  improvement  in  prices  of  Vankee  Railroai! 
rities  has  not  been  appreciable  this  week,  simply  be- 
causse  Wall  Street  is  again  falling  into  trouble  owing  to 
the  advance  in  the  price  of  loanable  capital  there.  It 
has  not  yet  gone  up  so  far  as  we  expect  it  to  do,  but 
instead  of  getting  call  loans  at  2  and  3  per  cent.,  bor- 
rowers are  now  pjiying  from  5  to  6  per  cent.,  and  a» 
the  expwrts  of  gold  to  Europe  continue,  while  the 
Western  and  holiday  dexnands  for  currency  will  soon 
be  making  themselves  felt,  it  is  quite  prolwbic  that 
higher  rates  still  will  soon  be  exacted.     Ci  ■  My 

such  strength  as  Wall  Street  displayed  is  .,  ic 

to  the  closing-  of  accounts  op>en  for  the  fall,  and  the 
puWic  isi  wisely  koejxng  aloof  from  the  play  there  .'i* 
well  as  here.     Business  on  our  market  in  these  - 
is,  consequently,  of  the  most   fragmentary  .nnc! 
tered  description,  ar*d  although  the  balance  i-  i- 

lings  between  Ix>nck>n  and  Wall  Street  has  «v  :y 

indicated  excess  of  buying  from  this  side,  that  is  just 
Ixx'ause  "  bears  "  have  boen  closing  here  a1.s«x  Xobody 
in  his  sense  dreams  of  investing  in  any  American  Rail- 
road share  at  present. 

There  is  nothing  particular  to  say  about  Cai 
Pacific  and  Grand  Trunk  RaiUvav    stocks   this    wtt-n. 
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They  have  been  steady  on.  the  whole,  without  much 
animation,  but  traffic  receipts  have  not  quite  come  up 
to  expectations  and  there  can  be  no  doubt  that  this 
market  is  still  much  inflated,  although  ' '  bears  ' '  have 
intervened!  lately  to  make  the  obligation  of  carrying 
accounts  open  for  the  rise  somewhat  lighter.  In  In- 
dian. Railways  the  only  noticeable  incident  is  the  weak- 
ness of  the  stocks  of  the  Madras  company,  which  have 
been,  flat  because  of  the  Indian  Government's  decision 
to  pay  for  the  line  by  an  annuity  instead  of  by  the  issue 
of  unredeemable  India  stock.  This  is  a  welcome  re- 
version to  the  earlier  usage,  and  although  the  annuity 
plan  is  a  difficult  one  tO'  manage,  it  should  unquestion- 
ably be  better  in  the  long  run  for  the  Indian  people. 
In  deciding,  however,  to  take  this  course,  we  think 
the  Government  of  the  \'iceroy  ought  to  consider 
whether  the  area  of  reinvestment,  so  to  say,  should  not 
be  widened  so  as  to  enable  the  trustees  for  the 
annuitants  to  buy  securities  outside  India.  Why 
should  they  not  be  empowered  to  invest  in  British  Cor- 
poration stocks,  or  eveni  in  the  finest  mortgages  of 
American  Railroads,  so  as  to  minimise  as  far  as  pos- 
sible the  danger  of  loss  through  an  advance  in  the 
price  of  India  stocks  against  them  ? 

Argentine  Railways  have  been  firm  and  Rosario 
stock  has  got  back  to  par  without  any  great,  amount 
of  business  taking  place.  The  market  for  these,  how- 
ever, is  encouraged  by  the  budget  statement  of  the 
Argentine  Finance  Minister.  This  points  to  a  reduc- 
tion in  expenditure  and  to  an  abstention  from  fresh 
borrowings.  The  Government  is  not  going  to  issue 
its  authorised  $17,000,000  5  per  cent,  loan  for  public 
works,  and  is  going  to  refrain  from  laying  out  the  pro- 
jected $5,000,000  on  sewerage  works  in  addition  to 
making  savings  upon  its  ordinary  budget.  All  this  is 
to  the  good,  the  more  so  as  the  Foreign  Railroad  and 
other  corporations  in  the  Republic  are  more  than  mak- 
ing good  the  effects  of  Government  abstention.  It  is, 
indeed,  the  large  expenditure  of  the  Argentine  railways 
which  has  depressed  the  market,  but  we  hope  no  further 
issues  of  new  capital  by  these  corporations  will  be  made 
for  some  time  to  come,  and  this  market  should  accord- 
ingly show  considerable  strength.  The  only  really 
prominent  decline  amongst  Foreign  Railways  is  in  the 
bonds  of  the  Guayaquil  and  Quito  Company,  which 
have  been  driven  down  on  a  rumour,  only  too  well- 
founded  we  believe,  that  the  next  coupons  will  not  be 
paid.  The  directors,  it  seems,  are  going  to  stick  to 
the  nett  revenue,  whatever  it  may  be,  for  improvements 
on  the  line,  and  perhaps  that  may  tend  to  the  ultimate 
strengthening  of  the  property  if  the  expenditure  thus 
provided  for  is  not  capitalised  at  an  early  date. 

Miscellaneous. 

Bank  shares  have  kept  steady  and'  a  good  many  of 
therm  have  improved  om  the  week  to  a  small  extent, 
especially  those  of  the  National  Bank  of  Egypt  and  of 
the  Hongkong  and  Shanghai  Bank.  The  business  in 
National  Bank  of  Egypt  shares  has  been  the  most 
vigorous  of  all,  and!  we  think  the  rise  in  this  case 
warranted  by  the  facts,  although  the  consequences  of 
the  Egyptian  landi  boom'  speculation,  crisis  have  been 
by  no  means  as  yet  eliminated.  They  are,  indeed, 
hidden  to  a  degree  almost  unprecedented  in  the  history 
.of  financial  crises.  Nothing  is  allowed  to  come  through 
on  the  cables  or  by  letter  calculated  to  alarm,  the  public, 
dUy  or  unduly.  The  truth,  for  instance,  is  by  no  means 
disclosed!  yet  about  that  discount  and  savings  bank 
which  stopped  payment  in  Alexandria  last  week,  and 
we  suspect  the  increased  strain  noticeable  in  Vienna 
has  its  source,  in  part  at  least,  in,  the  difficulties  created 
by  that  failure.  Among  Commercial  and  Industrial 
securities  the  shares  of  motor  companies  continue  heavy 
as  well  as  hotel  shares.  Dunlop  shares  have  also  been 
weak,  but  the  chief  characteritic  of  this  market  is  still 
absence  of  business.  In  some  respects  this  is  a  pity 
because  there  ought  to  be  bargains  to  be  had  in  this 
neglected  field  if  people  would  only  search  for  themi. 

The  most  prominent  relapse  of  the  week  here  has 
been  in  the  shares)  of  the  Underground'  Electric  Rail- 
ways Company  whichi  have  not  been  helped  at  all  yet 


by  the  opening  of  the  Hampstead'  Tube,  popular 
although  that  appears  like  to  be.  Indeed,  as  we  write, 
we  have  received  a  letter  from  a  Hampstead  residen. 
who  declares  that  "our  Tube  is  a  great  boon."  "  I 
love  Speyer,"  he  adds,  and  with  good  reason.  We 
hope  thisi  love  will  take  practical  shape  in  coin  and  be 
very  widespread.  Meantime  the  shares  are  flat. 
Nitrate  shares,  on  the  other  hand,  have  been  firm  with  a 
prominent  advance  in  those  of  the  Santa  Rita  Company. 
Very  little  change  has  been  effected  in  Hudson's  Bay 
shares  by  the  announcement  of  the  dividend,  which  was 
much  what  the  more  prudent  operators  expected, 
although  by  no  means  enough  to  sustain  the  existing 
price.  The  stocks  of  the  London  and  Surrey  Docks 
companies  have  been  prominently  firm.  Iron,  Coal,  andl 
Steel  securities  have  been  steady,  and  the  shares  of  the 
United  States  Steel  Trust  so  lively  as  to  suggest  that 
the  "  bears  "  on  Wall  Street  have  been  rather  deeply 
committed  thereto.  Probably  the  signal  to  buy  back 
was  given  by  the  ostentatious  attack  made  upon  the 
rails  produced  by  that  Trust  mentioned  last  week. 
Tramway  and  Omnibus  securities  ofi^er  nothing  what- 
ever to  notice,  and  almost  the  same  thing  may  l>e  said  . 
about  Telegraph  and  Telephone  shares,  although  weak- 
ness has  perhaps  been  rather  more  visible  there  than 
in  other  minor  sections  of  the  market.  Gas  securities, 
Insurance  shares,  Financial  Trusts,  and  all  things  of 
that  kind  have  been  singularly  neglected. 

Friday  Evening's  News. 

The  impro\'ements  of  the  early  part  of  the  week 
became  still  more  pronounced  to-day,  and  prices  close 
good  nearly  everywhere.  Some  of  the  impulse  undoubt- 
edly comes  from  investment  business,  and  so  far  as  the 
Kaffir  market  is  concerned  we  hear  that  Glasgow  is 
once  more  to  the  fore  as  a  conspicuous  buyer,  Glasgow 
being  a  most  courageous  city.  But  Consols  have  also 
gone  up  until  the  price  leaves  off  to-night  at  84f-| — a 
figure  almost  sufficient  to  warrant  the  joint-stock  banks 
in  avoiding  any  further  writing  down  at  present.  They 
will  have  enough  toi  do  in  that  way  with  their  other 
securities.  Following  Consols,  and  a  proof  that  there 
is  a  considerable  investment  demand,  the  slighted  loan 
of  the  Straits  Settlements  was  quoted  to-night  2^-1 
premium,  new  India  stock  has  gone  to  i  pre- 
mium. County  Council  2|  premium,  and  the  new  Cape 
4  per  cent,  loan  is  also  ^  to  §  premium.  The  new 
shares  of  the  Charteredi  Bank  of  India  stay  at  about 
ii|  premium,  but  those  of  the  Hongkong  Bank  have 
moved  up  to  43  premium. 

Speculation  has  broken  out  also  in  one  or  two  places, 
and  particrularly  in  the  ordinary  stock  of  the  Mexican 
Railway  Company,  which  was  run  up  this  afternoon  to 
44f ,  closing  at  44.  General  business  is  poor  still,  and 
much  of  the  improvement  comes  from  the  market  itself. 
For  all  that,  there  is  a  much  more  cheerful  feeling  about 
in  the  City,  and  the  market  is  looking  forward  with 
revived  hopes  to  the  new  half-year.  It  thinks  money  is 
going  to  be  cheap,  and  that  business,  both  investment 
and  speculative,  will  consequently  improve.  We  trust 
these  expectations  may  be  justified  by  events. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise :  2J  p.c.  Annuities  ij,  to  82j-83i, 
do.  Account  ij,  to  82,^-834,  Irish  Land  ij,  to  84J-85,  do. 
Account  ij,  to  84J-85,  Local  Loan  Account  i,  to  94i-95t.  Trans- 
vaal Govt.  Account  i},  to  94-94^,  Bk.  of  England  5,  to  260-265, 
India  3J  p.c.  Account  i,  to  9S-98J,  do.  Scrip  |,  to  49-49^,  do.  3  p.c. 
Account  ij,  to  86J-86J.  do.  2j  p.c.  Account  j,  to  72-73. 

CORPORATION  STOCKS.— Rise  :  Metrop.  Water  Board  "  B  " 
Account  I,  to  87J-88J,  Metrop.  Consolidated  35  p.c.  i.  toggj-iooj, 
do.  2^  p.c.  I,  to  74-76,  L.C.C.  Account  i,  to  86-87.  do.  1929  i,  to 
94i-97j.  do.  Account  i.  to  97J-97I,  do.  Scrip  J,  to  78-78J,  Birming- 
ham j,  to  98-100,  Bristol  I,  to  87-go,  Metrop.  Water  Board  "  A  " 
1,  to  86-88,  Bristol  3J  p.c.  i,  to  97-100. 

COLONIAL  GOYT.  SECURITIES.- Rise  :  Canada  3J  p.c.  J, 
to  loo-ioi,  do.  1938  I,  to  101-103,  Ceylon  4  p.c.  i,  to  100-102, 
Mauritius  i,  to  99-101,  Natal  4J  p  c.  i,  to  103-105,  N.S.W.  1908  J, 
to  ioiJ-io2j,  do.  1915  J,  to  102-103,  Queensland  J,  to  102-103, 
Straits  Settlmts.  5  year  Bonds  i,  to4o4-4iJ,  Canada  3J  p.c.  j,  to 
lOo-ioi,  do.  3  p.c.  i,  to  954-96^,  Cape  3I  p.c.  J,  to  95^-96^,  do. 
p.c.  5,  to  84-85,  Natal  3  p.c.  J,  to  82J-83J,  N.S.W.  4  p.c.  J,  to  106- 
107,  do.  1930  4.  to  99-100,  New  Zealand  3  p.c.  j,  to  86J-87J, 
Queensland  1915  j,  to  101-102,  do.  1924  J,  to  104-105,  do.  3  p.c. 
J.  to  85J-86J,  S.  Australian  1916  J,  to  102-103,  do.  1939  i,  to  98J- 
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((94.  do.  1926  I,  to  o8i-99j,  StrniH  Settlmts.  Insc.  i,  to  954-964. 
Tasmanian  .ij  p.c.  i,  to  974-98^.  do.  4  p  c.  i,  to  103-105,  do.  3  p  c. 
i,  1087-88,  Victoria  iqo8  i,  to  101-103,  do.  1884  i,  to  102-104,  do. 
1885  1,  to  102^-103 J,  do.  1916  J,  to  98  99.  do.  1923  4,  to  98-99,  do. 
1929  J,  to  99-100,  do.  191 1  i,  to  99-100,  W.  Australia  1915  J,  to 
97-98,  do.  1920  J,  to  97-98,  do.  1927  1,  to  95-96.  Fall:  Canada 
1911  j,  to  101-102,  Ceylon  4  p.c.  i,  to  107-109,  do.  3  p.c.  iij,  to 
--^^88,  Gold  Coast  I,  to  82-84. 


Lowest 

,  this  Year. 

1907. 


92* 
^i  974 

'     I04A  100 

looa  943 

105  JOOB 

•JiA 

<  ■',  9U 

'  ; .         994 

100« 

90} 
«3i 
100 

91J 
92 

>05 

mi 

934 

252 

66 

51 

12 

39 

59 

24 

12J 

69i 

374 
121 
99 

IDA 
62J 

59S 
664 

3'i 
>34j 
141 

71 

3^1 
M4 

44? 

85 
938 
334 
129 

25 
7l8 


Cixil 

34 

tti 
zH 
132 

834 

•21 
200 

9" 
64 

460 


Last 
Carryini! 
over  Price. 


(Acttial  (llvlflcnds  paifl  for  each  '     Price 
coini^leted  year  are  jjlve    In     Ia«t  week 
parentheses.)  | 


»394 
112 

140 
"4 

32ii 

32i 

II2i 

"4 

74 

74 

33j 

35 

:^ 

6.i 

5"8 

7ii 

711 

IB4 

l8j( 

1271 

136:^ 

M 

'34 

'%\ 

\ni 

38i 

67* 

708 

103 

1194 

U8i 

111 

112* 
974 

96 

9> 

9' 

117J 

iigi 

86J 

86i 

«6 

86 

63 

69i 
3»i 
132 
»4 
12i! 

300 
9' 

4824 


Consols  (24  p.c.  Money) 
Do.      Account  (July  3) 

Local  Loans  (3) 

London  Coiintv  (3p.c.) . . 
Metropolitan  Water  Hoard 
National  War  Loan  (2i(  p.c.)    . 

Do.  Account  (July  3) 
Transvaal  Loan  (3  p.c). . 
India  34  p.c.  Stctc.  red.  1931    . 

Do.   3    p.c.  Stclt.  red.  1948    . 

Do.   aA  p.c.  Stclt.  red.  1926    . 

Do.   34  p.c.  l^upee  Paper 

Argentine  4  p.c.  Rescission 
Hrazil  4   p.c.    Rly     Guarantees 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Uo.     4^  p.c.  1898,  Gold 
Cuba  5  p.c.  1904  . . 
Mt^ypt  Uiilheil  4  p.c.       .. 
tJun^arian  4  p.c.  1881     .. 
Japan  5  p.c.  1901-2 

Do.  6  p.c. 

Do.  44  p.c.  (2nd  series) 

Do.  4  p.c.  1905. . 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . , 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed)  . . 
Tur)(S4  p.c.  Unihed 

BriKhton  Ordy.  (54  p  c.) 

Do.  Def.  (3p.c.)  .. 
Caledonian  Ordy.  (38  p.c.) 

Do.  Def.  (I  p.c.).. 
Central  Loudon  (4  p.c). . 

Do.  Def.  (4  p.c.) 

Challiam  ()r<linary 
City  and  South  London (2^ p.c.) 
Furness  (ij^  p.c.)  . . 
Great  Central  Pref. 

Do.  Def. 

Great  liastern  (38  p.c.) . 
Gt.  Northern  Prel.  Ord.  (4  p.c.) 

Do  Del.  (ij)    .. 

Great  Western  (5Ji  p.c.).. 
Lane,  and  Vorks.  (4^  p.c) 
Melroi)olitan  ■'!).. 
Metropolitan  i)istrict  .. 
Midland  Pref.  (24  p.c.  .. 
Do.  Def.  (2ip,c.)  .. 
North  liritish  Pref.  (3  p.c, 

\)o.         Del.  (I  p.c.) 
North  I'-astern  (6^  pc.) .. 
North-Westeni  (OjJ  p.c.) 
South-Kastern  Ortl  (2)  p.c.) 

Do.  Def. 

South-Weslern  Ord.  (5J  p.c) 

Do.  Del.  (ij  p.c.) 

Atchison  Shares  (4) 
Baltimore  &  Ohio  (New)  (5) 
Chesapeake  &  Oliio  (i)  . . 
Chic.  Mil.  &  St.  Paul  (7 
Denver  Shares     . ,         . . 

Do.      Prefd.  (5).. 
Erie    Shares         ..        .. 
Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas        .  ,- 
New  York  Central  (5)    . . 
Norfolk  and  Western  (4) 
Ontario  Shares  (2)  . . 

Pennsylvania  (7)  . . 
KeadniK  Shares  (i4)        .. 
Southern  Pacilic  (24)      .. 

Southern 

Union  Pacific  (8 

Wabash 

Canadian  Pacific  (6)       .. 

Grand  Trunk  Cons.  Stit. 

Do.  3rd  Pref.  (j) 

Argentine  Gt.  West,  (fi) 
B.  Ay.  Gt.  Southern  Ord.  (7) 
B.  A.  and  Pacilic  Ord.  (7) 
B.  Ay.  and  Kosario  Ord.  (6) 

Do.  do.       Deterred  (6) 

B.  Ay.  Western  Ord.  (7) 

Central  Uruguay  (44)     . 

Cordoba  Central  Deb.  (4)  (Geo. 

Nth.  Sec.) 

Do.  Income  Deb.  Sik.  (34) 

Cuban  Central     . .        .. 

Leopoldlna  (4)       . .         . . 

Mexican  Ord.  Stk. 

Do.      1st  Prel.  (8) 

Do.    and  Pref.  uJi)     .. 

Nitrate  Ord.  (8)     .. 

San  Paulo  Brazilian  (ta) 

United  of  Havana  OrJ.  Stk.(74) 

Coals  J.  and  P.  (35) 

Do.  Prel.  (20)    . . 


83! 

87 
97' 
97' 
921 

97' 
85i 

64ii 


9' 
loi 

98 
103 
100 

94 
lot 
102^ 

931 

85I 
103 

681 

73$ 
92 

93 


105 

83! 
95 


\i 
45 
59} 

363 

134 

96 

38i 

I3l4 

99 
42 
13 
65 
604 
67J 

32i 
135* 
14.4 

71 

344 
1444 
45 

90I 
97 
34 
1294 
as 

234 

140 
114 

33i 
115 

744 

36: 

61 

5' 

77 

184 
136I 

■34 
1724 

70 
109 

lao 
iia 

9S 

92 
lao 

«7 


86  xd 

**, 

5j 

70 

414 

>044 

?Jxd 
480  xd 


Price 
this  week. 


COLONIAL  AND  FOREIGN  CORP.  STOCKS. -RiM :  Melbne- 
ana  Met.  lid.  ot  VVks.  1.  to  100-102,  Kand  Water  ^,  to  93-5.  Fall: 
Cape  Town  4  p.c.  i,  to  99-101,  Cliristiania  2,  to  9S-100,  Krugers- 
dorp  I,  to  go-92,  Manaos  1,  to  85-87,  rietermaritzburg  4  p.c.  i,  to 
92-94,  Rio  de  Janeirii  (bederal)  1,  to  86-88. 

FOREIGN  STOCKS.— Rite ;  Argentine  18S4  i,  to  loo-ioz,  do. 
H\y.  lids.    18904,  to  100-101,  do.   1897,  1S98,  1S99,  and  1900  Gd. 


I.  to 
I.  to 

Gt. 


Bd».  all  4,  to  82-83,  Hrazilian  1883  i,  to  80  82,  B.  Aire*  Proviuce  i. 
to  59}-6oj,  Colombian  If,  to  42-43,  Japan  4  p.c.  Stg.  Ln.  },  to  87- 
87J,  do.  4i  p.c  2nd  Sers.  i,  to  93<-94},  do.  Full.  I'd.  Scrip  }.  to 
9<;{-iooJ,  Kussian  1889  II.  J,  to  74J-75J,  do.  190O  Ln  li.  to  »2j- 
83,  Uruguay  3J  pc.  li,  to  67^-684,  do.  1896  J,  to  94-95.  German 
Imp.  i,  to  82-83.  Fall:  ISahia  2,  to  86-88,  Brazilian  1889  1,  to 
784-794.  Greek  4  p  c.  Rentes  1,  to  374-384,  do.  (P.  L.  Rly.)  4,  10 
48-49,  Guatemala  Ext.  i,  to  26-28,  Honduras  1867  and  1870  Dotb  i, 
to  8j-g,  Japan  1895-6  4f  to  loo-iof,  Norwegian  1888  :,  to  84-86.do, 
18941,1097-99,  Russian  1859  4,  to  57-60,  San  Paulo  1888  i,  to 
93-95,  do.  1899  2,  to  96-98,  Swedish  1880  i,  to  95-97,  do.  1894  I,  to 
83-H6,  do  1900  I,  to  9S-100,  Uruguay  5  p.c.  Conv.  2,  to  8S.92, 
Swis^  Kedt^r.il  KIvs    i.  to '/'i  '*«» 

HOKE  RAILWAY8.-0FdinaFy— Rite:  S.-Wstm.  Pf.  1,  to 
100-102,  Brighton  Pf.  i,  to  129  131,  N.  Lon.  i,  to  87-92,  S.-K»trn. 
Pf.  I.  to  109-111.  Fall :  Caledonian  Pf.  4,  to  fi9k-(*A.  do-  I^f  '^'■>- 
I,  k.  to  i-ii,  Glasgow  and  S.-W.  Df.  4,  to  304-314,  Gt.  Nthrn. 
"  B"  I,  to  143-146,  Pi.  Tallx>t  4i  to  104-114,  Rhymney  DJ.  i,  to 
89-94,  V.  of  Glamorgan  2,  to  96-101. 

Leased.  -Rise  :   Ix)n.  and  Greenwich  Pf.  4,  to  131-134. 

Debentures.— Rite:  Gt,  Estrn.  1.  to  111-113,  N.-Wstro. 
89-91.  Fall:  Gt.  Wstrn.  4  p.c.  i,to  115-117,  Barnsley  2ad 
104-107,  Chatham  ist  i,  to  117-120, 

Guaranteed.- Fall  :  Gt.  Cent.  6  p.c.  3,  to  130-155, 
Estrn  Kent  Chge.   i,  to  109-111.  N. -Estrn.  i,  to  113-116. 

Preference.— Rite :  Neath  and  B.  4,  to  26-29.  ^»11:  Gt.  Ceotl. 
1874  I,  to  122-125,  do.  1894  I,  to  55-59.  Lanes,  and  Yks  3  p.c  i,to 
81-83,  S. -Wstrn,  1881  1,  to  112-114,  Brighton  ist  i,  to  131-134. 
Chatham  2nd  2,  to  39-42,  District  Ext.  5,  to  20-30,  N.  I>on.  1866  i, 
to  115-119,  do.  1875  I,  to  114-117,  N.  Staffs.  14,  to  80-82,  TaffVale 
ist  2.  10  104- 107.  do   1900  2,  to  103-106. 

INDIAN  RAILWAYS.- Rite:  W.  of  India  Portugnete  Gtd 
Deb.  I,  to  110-113.  fall  •  Bengal  Nagpur  3,  to  100-103,  E.  Indian 
••C"i.  to  22l-23f,  E.Bengal  "  B  "  i,  10231-24},  G  I.  P.  j,  to 
20-21,  Madras  5  p.c.  24,  to  107-111,  do.  4}  p.c.  2,  to  101-105,  do, 
44  pc.  I,  to  98-102,  Scinde  and  Delhi  ".B"  J,  to  234-*4i>  S. 
MahrattaOrd   1,1098-101, 

COLONIAL  RAILWAYS.- Rite :  Can.  Pac.  5  p  c.  Deb.  4,  to 
1074-1084,  Grand  Trunk  ist  Pref.  4,  to  118-119,  do.  2nd  Pref.  J,  to 
109-110,  Ontario  and  yuebec  Deb.  i,  to  131-133.  Minn.  St.  Paul 
1st  Cons.  1,  to  101-103.  Fall:  Mashonaland  1st  Debs.  24.  to 
73-78,  do.  2nd  Debs,  j,  to  83-87,  yuebecand  L.  St.  J.  6  p.c.  Eds.  1, 
to  32-35,  Temiscouata  1st  Nos.  1,  to  32-35,  do.  2nd  Nos.  i,  to 
32-35.  Atlantic  and  St.  L.  i,  to  152-155. 

AMERICAN  RAILWAY8.-Rlte:  Chicago  Gt.  W.  Com.  4.  to 
loA  iiA.  Erie  ist  Pref.  14.  to  58-59,  do.  2nd  Pref.  i,  to  38-40,  Gt. 
Nthn.  "4,  to  131-135,  Miss,  and  Texas  Pref.  t,  to  65-67,  Natl,  of 
Mex.  ist  Pref.  4,  to  50-51,  Nthn.  Pac.  3,  to  128-132.  Rock  Isl.  4.  to 
21-22.  Southirn  Pfd.  i,  to  62-64,  Wabash  Deb,  i,  to  244-254. 

Bonds  (Gold).- Rise  :  Atchison  4  p.c.  Conv.  i,  to  96-98,  Mia. 
and  Texas  2nd  Mt.  4  p.c.  1,  to  86-88.  Fall  :  Atchison  4  p  c.  Adj. 
I,  to  9193,  do.  4-yrly  Stamped  i,  to  90-92,  Baltimore  (Pittsburgh, 
L.  Erie)  i,  to  93-96,  Mex.  Cenll.  ist  Cons.  Inc.  4,  to  20-21,  N. 
York  Cent.  (Mich.  Cent.)  24,  to  84-87,  do.  (L.  Shore)  14,  to  85-88. 
Norfolk  ist  Cons.  Mt.  4  p.c.  i,  to  9799,  Nthrn.  Pac.  Gen.  Ueo  2, 

FOREIGN  RAILWAYS.— Rite:  Argentine  N.E.  Prior  Lien  1, 
to  99-101,  do.  Ord.  Deb.  4,  to  72-74,  do.  Cert.  Bearer  Stk.  14,  to 
73-75.  B.A.  Pac.  Shs.  i,  to  11-114,  do.  2nd  Nos.  i,  to  lof-itj.  do. 
ist  and  2nd  Deb.  both  1,  to  101-103,  B  A-  Ros.  New  Shs.  i,  to  6|- 
65.  Cordova  and  N.W.  i.  to  33-35,  Costa  Rica  2nd  Debs,  i,  to  97- 
99.  E  Argentine  Deb,  1,  to  97-99,  Egyptian  Delta  Pfce.  4,  to  9-94- 
do.  Bearer  Warrants  4.  to  94-91.  Entre  Rios  Ord.  2.  to  38-40,  do. 
ist  Pfce.  1,  to  91-93.  Manila  Pfce  7  p.c.  4,  to  4i  4J.  do.  6  p.c. 
Debs.  1, 10  105-108,  Mex.  Estrn.  i,  to  102-104,  Mexican  Deb.  i.  to 
141-143.  Ottoman  (Anatolia)  2,  to  96  100,  do.  (Aidin)  1st  Deb.  i,  to 
92-94,  do.  2nd  1,  to  100-102,  Puerto  Cabello  ist  Chge.  2,  to  80-85, 
do  2nd  2,  to  52-57.  Fall:  Antofagasta  44  p.c.  Deb.  i,  to  101-103, 
AraucoOrd.  i,  to  34-3?,  do.  Pfce.  J,  1044-5,  Argentine  Gt.  W. 
Pfce.  I.  to  115-T17,  Bolivar  Pfce.  ^,  to  |-4.  B.A.  Pac  2nd  Pfce.  i. 
to  98-100,  BA.  G.S.  Pfce.  i,  to  115-117.  Cartagena  4.1068-71. 
Colombian  Natl  2nd  Mt.  14,  to  66-69,  French  Santa  Fe  14,  to  75- 
78,  Entre  Kios  2n'l  Pfce.  i,  to  59-61,  Guayaquil  and  Quito  ist  Mt 
44,  to  93-98,  do  (Rly.  Bds.)  i,  to  34-36,  Interoceanic  ol  Mex.  7  p.c. 
Pfd.  4,  to  104-11,  Kansai  i,  to  93-95.  Lemberg  Czernowiii.  &c.  4. 
to  22I  23},  Mex.  Sthm.  Ord.  i,  to  53-55.  Mid.  Uruguay  Ord.  i,  to 
18-20,  do.  Deb.  Stk.  1,  to  83-85,  Nitrate  Pfd.  J.  to  loj-ii,  Kto 
Claro  S.  Paulo  Shs.  4,  to  244-254.  V.  Maria  and  Rufino  btk.  a.  to 

BANKS— Rite:  Agricultural  of  Egypt  Ord.  i,  to  81-8|  do. 
Pfd.  4,  to  9i  9f.  .\nglo-Egyptian  |.  to  i3-'34-  ^^-  °'  "■  ^  Wales 
I,  to  41-43,  Hongkong  and  S.  2,  to  75-77.  •">?'•  Ottoman  J.  to  184- 
183,  Land  of  Egypt  4,  to  7-74,  Natl,  of  Egypt  2i,  to  20-204,  Natl. 
Disct.  1,  to  8i-94,  U.  of  Australia  (^25  pd  )  4.  to  604-614  Fall : 
JBk.  of  Egypt  4,  to  314-324,  I-on.  and  Couniy  4.  to  S9-90.  Lor.  .1 
Mex.  and  S.  America  J.  to  lo-ioi,  Natl,  of  Mex.  i,  to  37-40.  Natl 
of  S.  Africa  4.  to  ii4  124,  Standard  of  S.  Africa  i.  1068-70. 

BREWERIES.— Rite  :  Bartholoraay  Ord.  «.  to  4-|,  Hodgioo  t 
Kingston,  Ord.  J.  to  74-8.  Jones  (F.)  Ord.  4.  to  |  J.  Lioa  Now  Ord. 
i,  to  2j-3l,  New  Engld.  Dbs.  2,  to  95-98.  Watney  Combe  Deb.  1. 
to  66-68.  Fall:  Allsopp  (S.)  4  p  c.  Deb.  t,  to  46-56.  do.^^rtm 
Certs.  I,  to  68-72.  Guinness  I'ref.  i.  to  150-155.  Hoare  "A'  Vnt 
J,  to  14.2.  Lion  Ord.  4.  to  84-94.  Meux's  4  p  c.  Deb.  i.  t077-8i, 
Ohissons  Ord.  4,  to  6-7,  Royal  Debs.  1.  to 97-99. St.  Loote Onl.  J, 
to  24-2J,  do   Prel   4.  to  74-S,  U.  States  Ord.  4.  to  3|-4j-^  .    __, 

CANALS  AND  DOCKS— Rite;   London  and   lodU  Pref.  Ort. 
1,  toi>v9i.  do.  Del.  I,  to  52-54.  do.  ■'  A  "   Pref.  i.  to  toi-io}.  do. 
••  B  "  Pref.  I,  to  99-101,  Surrey  Com.  ••  B  "  Pref.  2.  to  1 . 
"C  "  a.  to  t32-t27.  do.  "D  '"  2.  to  122-127,  do.  "  E"  2.  1 
do.  "F"  2,  to  122-127.  do.   Deb.  2,  to   117-122.     F»U:  ..^,..-.- s 
Capital  I.  to  47-52. 


Sio 
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COMMERCIAL,  INDUSTRIAL.— Rise  :  Aerated  Bread  i,  to  6J- 
6i,  Anglo-Ctiilian  Nitrate  Pf.  J,  to  124-135,  do.  Mt.  Bds.  i,  to  97- 
99,  Assoc.  Ptld.  Cement  Pf.  t^.  to  r^-ji,  Aux  C.  Laborieuses  Ord. 
132,  to  27-32—31.32,  Baku  Russ.  Petrol.  Ord  1-32,  to  5-32—7-32, 
Bergvik  Dbs.  i,  to  102-105,  California  Oil  Dbs  2,  to  98. 100,  City  of 
Santos  ist  Ch;>e.  Dbs.  i.  to  101-103,  City  Offices  Unsecured  Db.  i, 
to  58-61,  Devas,  Routledge  J,  to  4J-5,  Eng.  Sewing  Cotton  Ord.  ^, 
to  ij-i|.  Fine  Cotton  Spinns.  Ord.  1-32,  to  i  17-32 — i  19-32, 
Harrison  Barber  i,  to  3J-4,  Henley's  Telegraph  Db.  i,  to  105^- 
1074,  Holdron  (H.)  J5,  to  i^-ij.  Hotel  Cecil  Pf.  J,  to  3i-4i,  l,a 
Guaira  Harbour  2nd  Mt.  2,  to  16-20,  Lister  Ord.  •^,  to  27-32— 
29-32,  New  Explosives  ^,  to  fj-li,  Nobel  Dynamite  Ord.  J,  to 
15-16,  do.  Warrants  ^,  to  I5i-i5|,  R.  de  Janeiro  C.  Improvemts. 
Db.  2nd  Series  i,  to  98-100,  Rottierhara  (J.)  Db.  2,  to  100-104.  Salt 
U.  Pf.  i,  to  3I-4S,  San  Donato  Nitrate  J,  to  7j-7|,  Santa  Rita  Nitrate 
I,  to  Iii-i2,  Savoy  Hotel  Ord.  J,  to6J|-6|,  Smithfield  and  Argentine 
i,  to  J-4,  Tarapaca  and  Tocopilla  Nitrate  i,  to  96-98.  Fall  :  Bibi 
Eybat  Petrol,  rs.  to  i%-^,  Brit.  Oil  Cake  Pf.  ri-32,  to  Jif-|,  Brun- 
ner  Mond  Pf.  5,  to  164-17J,  Causton  (Sir  J.)  J,  to  8J-9,  Colorado 
Nitrate  J,  to  16-16^,  Con.  Lon.  Properties  Db.  2^,  to  90-95,  Crisp 
Vs,  to  o-i,  Daimler  M.  Ord.  j,  to  4^-4^,  Dunlop  Tyre  Ord.  ^,  to 
25-32—27-32,  do.  Dfd.  1^,  to  2  3-32—2  25-32,  do.  Pf.  ^,  to  iJ-J, 
Eastman  Kodak  Com.  2,  to  255-265.  do.  Pid.  2,  to  109-115,  East- 
mans Ord.  J.  to  7j-7i,  Federal  Supply  and  C.  Stor.  ol  S.A.  ,Jj,  to 
5-32—7-32,  Fowler  (D.  and  J.)  Pf.  J,  to  4-4*.  Genl.  Hydraulic  i,  to 
86-91,  Goldsmiths  and  Silversmiths  ^,  to  51^-5^,  Gordon  Hotels 
Pf.  i,  to  7j-8i,  Hotchkiss  Ordnance  Ord.  V5,  to  tj-ft,  Johnson 
Mathey  Pf.  i,  to  5-5J,  Jones  and  HigginsShrs.  i,  to  2I-2I  Lagunas 
Nitrate  J,  to  34-3i,  Liebig's  Extract  ot  Meat  Ord.  i,  to  21-23, 
Lon.  Pavilion  J,  to  4i-5J,  Mansell  Hunt  J,  to  3-3J.  Moir  (J.)  J,  to 
5j-6i,  New  Paccha  &c.  Nitrate  J,  to  2^-2^,  Nobel  Dynamite  Pf.  J, 
to  iij-iil,  Pan  de  Azucar  J,  to  8J-8J,  Paterson  Laing  Db.  i,  to 
81-85,  Peebles  (A.  M.)  Pf.  i,  to  3-4,  Premier  Cycle  1-32,  to  5-32 — 
7-32,  Roberts  (J.  R.)  Strs.  Pf.  ^,  to  i-|.  Rover  1-32,1011^-1*, 
Russ.  Peirol.  Pf.  ^,  to  ^-fj,  Schibaieff  Petrol.  Ord.  iV.  to  i-}, 
Schultze  Gunpowder  Pf.  3,  to  J-|,  Undergd-Elec.  Rlys.  Notes  2i, 
to  O1-64,  Van  den  Berghs  ist  Pf.  i,  to  5J-6,  Wallis  (T.)  Ord.  J,  to 
ig-i?,  do.  Pf.  J,  to  6J-7,  Waring  and  Gillow  Ord.  ■^,  to  g-J. 

ELECTRIC  LIGHTING  AND  POWER.— Rise  :  St.  James's  and 
Pall  Mall  Ord.  J,  to  8-9.  Fall:  Calcutta  Elec.  Ord.  i,  to  7J-8J, 
do.  £4  pd.  i,  to  5i-6J,  Metrop.  Ord.  J,  to  5i-63,  Mexican  Light  and 
Power  2,  to  45-47. 

FINANCIAL  LAND  AND  INVESTMENT.— Rise:  Egyptian 
Estates  Ord.  J,  to  j-i^,  Hudson's  Bay  2J,  to  90^-92^.  Hyderabad 
Ord.  g,  to  2  5-16—2  9-16,  Law  Deb.  Corp.  Ord.  J,  to  if-i  J,  N.Z. 
Trust  and  Loan  i,  to  ij-2i,  Pekin  Syndicate  Shansi  Shrs.  ,^,  to 
rj-4,  Trustees  Exors.  Ord.  i,  to  93-96,  Union  Fonciere  d'Egypte 
Ord.  i,  to  4J-5J,  Van  Diemen's  Land  2,  to  24-26.  Fall :  Aus- 
tralian Agricultural  i,  to  72-74,  Australian  Estates  ist  Mt.  Deb.  Stk. 
1,  to  94-96,  Car  Trust  Realisation  Income  Bds.  2,  to  17-22,  Explor. 
Assets  Deb.  Stk.  1-32,  to  3-32—5-32,  Forestal  Land  i,  to  i-i^, 
I^ondon  and  N.  York  Invest.  Corp.  i,  to  J-i,  New  Zealand  Loan 
■and  Agency  2nd  Deb.  Stk.  i,  to  73-75,  do.  3rd  do.  2,  to  79-81, 
Peruvian  Corp.  Ord.  li,  to  9J-10,  do.  Pref.  ij,  to  39i-39i,  do.  ist 
Mt.  Debs,  i,  to  1004-ioii,  Scottish  Australian  Invest.  Ord.  2,  to 
68-73.  Trustees  Exors.  Pref.  i,  to  94-97. 

FINANCIAL  TRUSTS. -Rise:  Gov.  Stk.  and  Other  Securities 
Trust  Defd.  i,  to  82-85.  Fall :  Bankers'  Invest.  Defd.  i,  to  81-83, 
Brewery  and  Commercial  Invest.  Pref.  Ord.  3,  1072-76,  Gen  and 
Com.  Invest.  Def.  2,  to  103-106,  International  Invest.  Prefd.  i,  to 
85-87,  Mercantile  Invest,  and  Gen.  Prefd.  2,  to  108-in,  Merchants 
Trust  Ord.  i,  to  107-110,  Mexican  Central  Ry.  Securities  4  p.c. 
"B"  Deb.  I,  to  76-78,  Railway  Invest.  Prelce.  i,  to  84-86,  U.S. 
and  S.  Amer.  Invest.  Defd.  Stk.  4,  to  77-80. 

GAS.- Rise:  Brentford  Consol.  Stk.  2.  to  247-252,  Gas  Light 
and  Coke  Ord.  3,  to  92-94,  do.  3^  Maxim.  Stk.  i,  to  88-90.  Fall : 
South  Metrop.  Ord.  3i,  to  116-119. 

INSURANCE— Rise:  Law  Guarantee  and  Trust  J,  to  iJW-i^, 
•London  and  Lanes.  Fire  i,  to  23-24,  Ocean  Accident  £1  pd.  J,\o 
4I-4I.  Fall :  Commercial  Union  J,  to  154-16,  Railway  Passengers 
i,  to  9-9 J. 

IRON,  COAL,  AND  STEEL — Rise :  Beyer  Peacock  Pf.  -fe,  to 
^-U,  Guest  Keen.  Ord.  1-32,  to  2  19-32—2  23-32,  Hill  (R.)  Pf.  i, 
t°  4j-5i.  New  Sharlston  4,  to  16J-17J,  N.  British  Loco  Pf  4  to 
I2i-I2j,  S.  Hetton  Ord.  4,  to  19^-204,  U.S.  Steel  Com.  ig,  to  35+- 
35J,  do.  Pf.  I.  to  101-102,  5  p.c.  Skg.  Bds.  i,  to  98-100,  Working- 
ton Ord.  J,  to  6-64.  Fall:  Babcock  and  Wilcox  Ord.  J,  to  3g-3| 
Bolckow  Vaughan  Ord.  1-32,  to  i^-ij,  Cammell  Laird  Ord  1  to 
7i-8J,  Cargo  Fleet  Mt.  Dbs.  i,  to  87-90,  Clayton  and  Shuttle- 
wortti  Ord.  1-32,  to  ^-i,  Cory  (W.)  Pf,  J,  to  sfe^,  Dundee  Coal 
is.  to  j-|,  Fairfield  Shipbldg.  Pf.  i„  to  lof-iij,  Measures  Bros. 
Ord.  Vs,  to  i-J,  Pease  and  P.  Ord.  J,  to  124-13,  do.  Dfd.  i.  to  9I- 
loj,  S.  Durham  Ord.  1-32,  to  i  3-32—1  5-32,  Thornycroft  (1.  1.) 
2nd  Mt.  2,  to  85  90.  J  \]        ) 

SHIPPING.—Rise:  Union  of  N.  Zealand  |,  1017-174.  Fall-  Fur- 
ness  Withy  Ord.  ^,toi-h-i?g.  Genl.  Steam  Nav.  Deb.  i,  to  08-100. 

TEA,  COFFEE,  AND  RUBBER.-Rise :  Cacha  and  Dooars 
Ord.  i,  to  64-7J,  Consold.  T.  and  Lands  ist  Pf.  J,  to  8i-g,  Singlo 
Pf.  i,  to  5}-6J.     Fall :  Consold.  T.  and  Lands  2nd  Pf.  i  to  11  i- 12 

TELEGRAPHS  AND  TELEPHONES.-Fall :  Anglo-American 
Pf.  i,  to  1074-1084,  Direct  U.  States4,  to  i5f-i6J,  W.  India  and 
Panama  Dbs.  i,  to  ici-104.  Fall:  Anglo-American  Ord.  4,  to 
61-64,  Estrn.  Extens.  J,  to  i3-i3i,  do.  Mt.  Db.  ;,  to  104-106, 
Eastern  Ord.  i,  to  135-140.  Marconi's^,  to  ^-^,  National  Defd. 
4,  to  i04«-io6i.  Oriental  Ord.  -j^,  to  ij-ig. 

TRAMWAYS,  &c.— Rise :  Anglo-Argentine  Ord.  ^,  to  8-84, 
B.E.T.  5  p.c,  Db.  I,  to  103-106,  B.A.  and  Belgrano  Ord,  j,  to  47^- 
5tb'  Fall:  Brit.  Columbia  Defd.  24,  to  120-125,  Lon.  Rd.  Car  i, 
to  2i-3j,  Yorks  (W.R.)  Ord.  i,  to  1-14,  do.  Pf.  i,  to  3^-3!. 

WATERWORKS.-Rise  :  Pernamfiuco  Lon.  Crts  2.  to  94-99. 
do.  2nd  2,  to  94-99. 


American   Business  Notes. 

A  slight  improvement  took  place  in  the  positior,  of 
the  Kew  York  Associated  Banks  as  disckised  in  their 
statement  of  averages  published  last  Saturday.  That 
is  to  say,  the  loans  and  advances  were  pulled  down  by 
;6'i,o82,ooo  to  ;^"2 26,870,000.  Specie  at  the  same  time 
came  down  by  £:354,ooo  to  ;^4i, 660,000,  an  amount, 
however,  balanced  to  the  extent  of  £:2 10,000  by  an 
increase  in  the  greenbacks  held,  which  now  amount  to 
;^i4,8i6,ooo  ;  the  deposits  shrunk  by  £.'1,460,000  to 
£,221,400,000.  The  deposit  liabilities  Ijeing  thus  con- 
tracted while  no  particular  change  took  place  in  the 
agrgreg'ate  amount  of  the  reserve  in  coin  and  paper,  it 
followed  that  surplus  reserve  rose  by  £.'224,000  to 
£  1, 126,000,  as  compared  with  about  £^2, 183,000  a  year 
ago.  In  the  cour.se  of  the  past  week  the  nett  exports 
of  gold  amounted  to  £;i  22,200,  and  already  in  the 
beginning  of  this  week  the  amount  of  metal  ordered 
for  export  came  to  £'730,000.  It  follows  that  the  posi- 
tion of  the  New  York  credit  market  is  just  as  precarious 
as  ever,  and  the  changfes  here  set  out  can  mean  nothing 
substantial.  Credit  is  as  ravenously  in  demand  as 
ever. 

The  manufacture  of  currency,  however,  continues 
with  much  zeal,  and  the  periodical  statement  of  the 
United  States  Treasury  is  very  instructive  on  this 
point.  Comparing  June  i  of  this  year  with  the  same 
date  a  year  back,  we  find  that  the  aggregate  amount  of 
rnoney  of  all  description.s  in  the  hands  of  the  public  has 
risen  within  the  twelve  months  by  upwards  of 
£^39,000,000.  Amongst  the  component  parts  of  this 
increase  is  8117,00,000  in  gold  certificates  and  nearly 
$45,000,000  in  United  States  bank  notes.  In  actual 
gold  coin  the  increase  is  $13,000,000  and  in  subsidiary 
silver  nearly  $12,000,00.  There  are  also  $7,547,000 
more  greenbacks  in  the  hands  of  the  public  than  twelve 
months  back.  TTie  most  interesting  point  in  this  return, 
however,  is  the  inflation  of  the  paper  money  through 
bank  note  emissions.  That  accounts  for  29.4  per  cent, 
of  the  entire  increase  in  the  active  circulation  during 
the  twelve  months  ended  June  i  last.  .Silver  certifi- 
cates have  scarcely  altered  at  all,  the  increase  being  less 
than  $1,000,000,  and  it  is  so  far  to  the  good  that  the 
largest  increase  ha  sbeen  in  gold'  certificates,  which  are 
largest  increase  has  been  in  gold  certificates,  which  are 
equivalent  amount. 

But  fabricate  currency  as  they  may,  American 
politicians  and  financiers  cannot  keep  pace  with  the 
demand  for  credit.  At  the  very  end  of  last  week  the 
St.  Louis  and  San  Francisco  Railroad  board  notified 
that  it  wants  authority  to  issue  15  trt  20  year  bond-s 
bearing  not  more  than  5  per  cent,  interest  to  an.  aggre- 
gate of  $1 15,000,000  and  to  increase  the  common  stock 
by  $100,000,000.  Only  $ro,ooo,ooo  of  new  money  is 
wanted  withia  the  next  two  years,  the  management 
says,  but  created  obligations  can  always  be  pawned, 
andi  the  company  could  not  borrow  .$100  just  now  at 
5  per  cent  by  an  open  market  sale  of  its  bonds.  The 
Texas  and  Pacific  Railroad  has  just  sold  $3,100,000 
ten-year  5  per  cent,  equipment  bonds,  price  not  stated. 
Inruumerable  other  issues  of  capital  are  continually 
being  offered  on  the  American  market  or  provision  is 
being  made  for  their  sale.  Thus  the  United  Fruit  Com- 
pany of  Boston — the  company  which  has  contrived  to 
get  almost  a  monopoly  of  the  supply  of  bananas  and 
other  tropical  fruits  from  the  \\'est  Indies  and  American 
mainland  lx>th  to  the  United!  States  and  the  English 
markets — offered'  last  week  $1,600,000  of  5  per  cent, 
serial  bonds  at  a  price  yielding  the  investor  6f  per  cent. 
The  bonds  are  redeemable  in  equal  batches  beginning 
in  June,  1909,  and  ending  just  nine  years  later,  but 
they  may  be  called  in  on  any  date  after  June  i,  1910, 
at  103  plus  interest.  Seeing  that  these  bonds  rank 
ahead  of  $18,349,000  of  the  company's  stock  on  which 
8  per  cent,  per  annumi  dividend  is  regularly  paid,  their 
sale  at  such  a  low  price  emphasises  once  more  the 
overloaded  state  of  the  Wall  Street  market,  and'  why 
on  earth  should  this  money  be  needed  even  to  purchase 
another  undertaking  called  the  Nip>e  Bay  Company 
since  the  Boston  company  boasts  of  an  income  for  the 
year  ended  September  30  last  of  $3,900,887?     It  might 


I 


Junk  29,  1907.J 


Zbc  Jnvestors'  TRevfew. 


oil 


ive  cut  dowa  the  dividend  on   its  stocI<  for  a  little 

umc.     Another  company  in  want  of  monty  is  the  Lofl),^- 

!Bell   Lumlx;r  Company  of   Kansas   City.     'ITie  unsold 

I   rtion  of  $9,000,000  in  (1  ]kt  cent,  first  and  refundin)^ 

Id  bonds  are  now  bcinff  offered  on  its  Ix-half,  and  yet 
this  company  shows  a  surplus  of  $10,250, ^^S  in  its 
(>alance-sheet.  Surely  that  surplus  mijjht  liave  l>een 
utilised  if  it  had  really  had  any  in<lepen<k'nt  existence. 
As  a  matter  of  fact,  it  seems  to  Ix;  all  sunk  in  plantinfj- 
timber,  which  is  estimated  to  he  worth  $iri,425,ooo. 
The  company  has  capital  stock  of  $5,382,000  and  needs 
;ill  the  money  it  can  raise  till  the  trees  jjrow. 

Vet  another  company  not  known  on  this  side,  but 
rlird  her<'  merely  in  illustration  of  what  is  fj'oinjj  on,  is 
the  Philip  Carey  Manufacturinj,'  Company  of  Ohio, 
whose  capital  is  to  ]ye  increased  from  Si, 000, 000  to 
$3,000,000.  Further  shares  are  likewise  bein^  sold  by 
the  Consumers'  Gas  Company  of  Toronto  ;  the  Eden 
{VVyomin},')  Irrifjation  and  Land  Company  is  offering^ 
more  6  per  cant,  first  mortfjaj^e  bonds,  and  issues  of 
Mom  $100,000  upward.s  by  one  concern  or  another  fill 
ihe  news  pajjes  of  the  .'\merican  financial  Press,  one  of 
the  more  notable  among  these  money  absorl>ers  bein^j 
the  Illinois  Tunnel  Company  of  Chicajjo,  in  which  J. 
0},'de:ni  Arnnour  is  interested.  y*rmour  and  Harriman 
tofcether  are  said  to  have  obtained^  a  lonf,''-term  loan  of 
$4,000,000  for  the  company,  in  order  to  complete  the 
construction  of  its  tunnel,  and  the  Kuhn  Loeb  loan  of 
$5,000,000  is  understood  to  have  Ix-en  extended  for  a 

risiderable  period. 

rhe  failure  of  Milliken  Brothers  of  Staten  Island, 
New  York,  appears  to  ha\e  Ixeni  caused  by  the  energy 
with  which  it  was  extending  its  business.  It  made  a 
bondl  issue  in  order  to  provide  for  the  new  plant  being 
erected,  the  cost  of  which  was  put  by  the  bankers 
issuing  the  Ixinds  at  $4,850,000.  The  same  bankers 
estimated'  that  the  security  for  the  $3,000,000  in  6  p<!r 
cent,  bonds  issued  was  altogether  about  $8,000,000, 
but  this  would  appear  to  have  been  a  miscalculation, 
and  at  the  time  of  the  stoppage,  in  addition  to  its 
bonded  debt,  the  firm  owed  $1,100,000  in  merchandise 
debts,  chiefly  amongst  some  300  creditors,  besides 
$2,400,000  in  loans,  of  which  $1,050,000  was  advanced 
by  Foster  Milliken  and  H.  .S.  Manning.  The  stoppage 
is  attributed  to  the  unexpectedly  large  cost  of  the  new- 
steel  plant,  which  absorlx-d  not  only  the  proceeds  of 
the  bond,  but  over  $1,000,000  of  working  capital,  and 
the  usual  hope  is  expressed  that  the  liquidation  will 
come  out  all  right.  It  should,  if  the  firm  has  all  the 
'  work  on  hand  the  liquidators  describe  and  if  mionopoly 

I'  :i»  not  on  its  track  to  crush  it. 
^■Considerable  interest  has  Ixen  excited  in  the  United 
Protes,  and  may  be  so  here  before  all  is  over,  in  the 
suit  commenced:  by  the  United  States  Government 
gainst  the  anthracite  coal-carrying  roads  which  are 
<  usi'd  of  creating  a  monopoly.  'l"he  whole  of  these 
roads  are  not  yet  embraced  in  the  indictment,  l)ut  it  is 
filed  against  the  Reading  Company — that  mothering 
company  into  which  all  the  coal  and  other  prof>ertics  of 
the  old  Philadelphia  and  Reading  Railroad  Company 
were  merged' — the  Philadelphia  and  Reading  Railway 
Company,  the  Lehigh  \alley,  the  Delaware,  l^icka- 
wanna  and  Western,  the  Central  of  New  Jersey,  the 
l^^ie  and  the  New  York,  Susquehanna  and  Western. 
I^Bfact,  only  the  Pennsylvania,  the  New  York,  Ontario 
^Hd  Western  and  the  Delaware  and  Hud.sor*  companies 
are  left  out.  These  indicted  companies  are  charged 
with  having  agreed  among  themselves  upon  a  uniform 
contract  to  Ix'  entcrt-d  into  by  them  or  by  their  coal 
companies  with  the  independent  colliery  owners  for 
their  respetnive  lines,  under  which  the  railroads  would 
be  able  to  control  the  sale  of  the  indejx-ndent  output. 
Furthermore  the  Frie  is  charged  with  exchanging  its 
own  shares  for  a  majority  of  the  shares  in  th«  New 
York  and  Susquehanna  Con>pany,  a  competing  line, 
while  the  Reading  Company,  already  holder,  of  all  tlx" 
shares  in  the  Philadelphia  and  Reading  Railway  Com- 
pany, in  like  manner  exchanged  its  tiwn  shares  and 
bonds  for  a  nwjority  of  the  shares  of  the  Central  Rail- 
road Company  of  New  Jersey,  arvother  competin^j  line 


which  was  thu.s  brought  into  subjection.  These  two 
companies,  with  their  subsidiary  coal  companies,  which 
together  transport  33  per  cent,  of  the  annual  anthra- 
cite tonnage  and  control  about  60  per  cent,  of  the 
anthracite  dejx)sits,  thus  laid  themselves  out  to  clinch 
the  monopoly.  The  companie.s  are  further  charged 
with  having  twice  defeated  in  recent  years  tlie  con- 
struction, of  projected  independent  railroads  from  the 
mines  to  tidewater  .so  as  to  stifle  competition  and  keep 
the  independent  colliery  owner  or  operator  at  their 
mercy.  ITvere  ought  to  be  a  very  good  fip^ht  made  on 
thefse  lines,  unless  political  corruption  intervenes  to 
s[>oil  it. 

We  learn  fronv  the  weekly  report  (jf  the  Canadian 
Agency,  Limited,  that  sales  of  land  by  the  Canada 
North-West  I^nd  Company  during  April  fell  off  con- 
siderably in  comparison  with  those  of  the  same  month 
hLst  year,  and  that  from  the  beginning  of  the  year  to 
the  end  of  April  only  7,045  acres  have  been  sold  for 
$76,938,  as  compared  with  28,156  acres  sold  for 
$234,000  in  the  same  period  of  last  year.  Is  the  land 
lx>om,  indeed,  falling  off  out  west? 


Xcttcrs  to  tbc  lEMtor. 


THE    MINING    LAWS    OF    ONTARIO. 

SiK, — Comments  have  tx-en  made  of  late  respecting 
the  business  methods  of  companies  incorporated  to 
exploit  the  Cobalt  and  other  mining  regions  of 
Northern  Ontario.  These  comments  have  been  par- 
ticularly severe  in  the  British  Press,  and  it  might  be 
inferred  from  them  that  the  Gmernment  of  Ontario 
does  not  recognise  the  matters  complained  of,  and  has 
not  taken  precautions  to  avoid  the  evils  resulting  there- 
from. 

I  am  sending  to  you,  by  concurrent  book  {X)st,  a  copy 
of  the  Companies  .Act  pas.sed  at  the  recent  session  of 
the  Legislature  of  this  Province.  It  enacts,  with  mere 
verbal  changes,  which  are  necessary  on  account  of  the 
changed  conditions,  the  provisions  of  the  Ei^lish 
Companies  .Act  of  1900  regarding  prospectuses  and  the 
flotation  of  companies  offering  shares  for  public  sub- 
scription. I  may  point  out  that  it  goes  even  further 
than  that  Statute,  in  providing  that  every  company 
selling  its  shares  in  Ontario,  wherever  it  may  be  in- 
corporated, shall  file  a  prospectus.  This  part  of  the 
Statue  was  passed  at  the  Session  of  1906  to  meet  the 
flotation  of  Col>alt  companies. 

The  provisions  of  the  .Act  are  generally  complied 
with,  and  Cobalt  companies  are  filing  prospectuses. 
\\"ith  very  few  exceptions,  the  mines  in  the  Cobalt  dis- 
trict and  the  surrounding  territory  are  operated  by 
companies  incorporated  under  the  laws  of  Ontario,  but 
in  sonve  cases  all  the  shares  are  held  by  companies  irt- 
corporated  in  the  neighbouring  States.  Some  of  these 
companies  have  not  filed  prospectuses,  and  the  Govern- 
ment is  considering  n>easures  for  the  purpose  of  com- 
pelling them  to  do  so.  It  is  impossible  to  prevent  over- 
capitalisation, but  it  is  the  policy  of  the  Ontario  Com- 
panies .Act  that  all  contracts  shall  be  disclosed,  and  that 
due  publicity  shall  be  given  to  the  character  of  the 
undertaking  where  shares  are  offered  to  the  public.  If 
this  be  done,  very  little  harm  can  result  from  over- 
capitalisation. 

I  have  the  honour  to  be,  Sir, 

Your  obedient  servant, 

TH0.M.\S  MV'l-VEY, 

.Asislstant  Pro%-incial  Secretary. 
Toronto,  June  17.  1007. 


Southern  Kaihvav  stocks  will  not  b«  braced  up  by  the  n«w» 
that  the  dear  old  promoter"  s  pet,  the  Chatham  and  Dover  Rail- 
way Company,  is  actually  issuing  ;C3oo,ooo  brand  new  3^  per 
pent,  debenture  ?tock,  offered  at  91 H,  and  all  to  be  paid  up  by 
July  10.  What's  the  matter  :  is  the  South-Ea»««m  Company  in 
distres.s,  or  are  the  company's  bankers  kicking? 

Russia  does  not  require  to  borrow,  has  a  surplus  on  the 
budget,  so,  of  course,  a  loan  of  oo.ooo.ooo  roubles  is  announced, 
a  mere  ;C9.ooo,ooo  odd,  but  it  is  nominallv  <-^r  ^i.^rnol  .-nn- 
(umption. 
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Company  Reports  and  Balance  Sheets. 

•.*  The  Editors  wtl'.  be  much  obliged  to  Secretaries  0/  Joint  Stack 
Companies  if  they  would  kindly  forward  copies  of  Reports  ar.d 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  trompt 
notice  in  these  columns. 

National  Bank  of  New  Zealand,  Limited. 
Gross  profits  for  the  year  ended  March  31  improved  by  ;£22,6i4 
to  ;f  167,544  and  as  expenses  only  rose  by  £i,oyi  to  ;£8o,i43  the 
nett  income,  including  £g,iii7  or  £Se,'7  more  brought  forward, 
was  ^20,402  up  at  ;£96,56g.  Owing  to  the  increase  in  capital 
mentioned  a  year  ago  an  extra  £^,ys°  is  required  to  pay  the 
same  dividends  and  bonus  of  12  per  cent.,  but  not  only  is  this 
easily  provided  but  liberal  appropriations  can  be  made  for  other 
purposes.  The  reserve  fund  consequently  gets  an  additional 
^5,000  at  ^25,000,  the  allowance  for  depreciation  of  premises 
is  increased  by  a  similar  amount  to  ;^i5,ooo,  while  the  bonus 
to  the  staff  is  raised  by  ;^5oo  to  ;^4,ooo,  and  after  transferring 
another  ^3,500  to  officers'  pension  fund,  ;^io,3i9  or  ;Ci,i52  more 
is  carried  forward.  Notes  in  circulation  have  risen  by  £n,-;cfi 
to  ;^283,628,  deposit  and  current  accounts  by  ;£24o,943  to 
;i3'6Si,39g,  and  bills  payable  and  other  liabilities  by  £(),^$<) 
to  £'\9^<"^7-  Against  these  coin  and  bullion  and  money  at  call 
'*^  ;£^53'^'6  up  at  ^^970,040,  the  proportion  to  liabilities  being 
the  substantial  one  of  nearly  21  per  cent.,  investments  have 
been  increased  by  /i4,9i5  to  ;^246,7i4,  and  bills  discounted 
and  advances  are  £381, 527  higher  at  ^^3, 914, 499.  Premises,  no 
doubt  owing  to  the  opening  of  new  premises,  show  a  decrease 
of  ^^1,490  only  at  ;^7o,6o9,  notwithstanding  the  larger  sum  now 
written  off. 

The  Imperial  Ottoman  Bank. 
Last  calendar  year  this  bank  made  a  profit  of  ^^523, 287,  to 
which  ^21,979  brought  forward  has  to  be  added,  making  the 
disposable  balance  ;^'545,266.  This  enables  the  directors  to  in- 
crease the  dividend  to  i8s.  per  share,  or  9  per  cent,  for  the 
year  against  8  on  the  paid-up  capital  of  ;^5, 000,000.  They  also 
devote  ;^74,424  to  meet  the  requirements  of  the  statutory  re- 
serve fund  and  percentages  to  the  officials.  This  leaves  the 
balance  to  be  carried  to  the  new  account  at  ^^20,841.  The 
liabilities  on  current  accounts  amount  to  ^^lo, 518,809  and  on 
fixed  deposits  to  ^^1,353,029.  There  is  a  note  circulation  of 
£i,i8i,y(>o,  and  the  bank  owes  ;£2, 904,610  on  bills  payable. 
Its  assets  appear  to  be  in  good  shape,  cash  in  hand  being 
;^2,3io,4i7,  besides  which  it  has  ^fi, 824, 254  lent  at  call  and 
Z3>386,968  engaged  in  bills  receivable.  Its  investments  amount 
to  ;,^4,369,944,  "  current  accounts  of  sundries "  are  entered  at 
^^3,413,132,  and  advances  on  securities  at  _£4,972,422.  Statutory 
advances  to  the  Turkish  Government  figure  for  ;^909,09i,  and  it 
has  also  participated  in  other  advances  to  the  said  Govern- 
ment to  the  amount  of  ;£872,628,  besides  which  the  Government 
owes  it  ;^9o,572  on  current  account,  so  that  altogether  it  is  com- 
mitted to  the  fortunes  of  this  Government  to  the  extent  of 
;^i,872,29i,  apart  from  any  Turkish  investments  it  may  have, 
such  as  that  Turkish  paper  mill,  for  example. 

Mercantile  Bank  Assets  Co.,  Limited. 
During  the  year  ended  December  31  this  company  received 
/.'i9,542  from  the  realisation  of  assets,  including  ^£212  from  calls 
paid  by  contributors  of  the  Slercantile  Bank  of  Australia, 
Limited,  and  ;rf7,336  came  in  from  rents,  interest,  &c.,  making  a 
total  of  ;^'26,878.  Of  this  £iSAS3  'was  applied  in  redemption  of 
debentures  and  ;^26i  on  capital  outlay  on  properties,  while 
charges  for  upkeep  of  securities  and  properties  took  £2,64-;, 
debenture  stock  interest  ;£'3,877,  and  administration  expenses 
and  other  charges  brought  the  total  outgoings  up  to  ;^24,965. 
The  debenture  stock  still  outstanding  shows  a  total  reduction  of 
/.■i8,i9o  at  ;£io5,49i,  and  the  suspense  account,  being  the 
nommal  surplus  of  assets  over  liabilities,  is  ;^s,925  up  at 
£^S>°'3^  owing  principally  to  the  sales  efiected  having  ex- 
ceeded the  valuations  made  in  August,  1899.  ^Vith  regard  to 
(he  assets  the  directors  state  that  a  recent  revaluation  shows 
that  these  are  in  the  aggregate  almost  identical  in  amount  with 
the  valuation  upon  which  the  accounts  have  hitherto  been 
framed.  Property  accounts  and  other  securities,  including 
sundry  debtors'  balances,  are  ;£i3,62o  down  at  ^115,511,  and 
jiurchasers'  balances  are  ;^i,io2  lower  at  ;^23,i87. 

New  Cape  Central  Railway. 
The  directors  regret  the  unsatisfactory  results  for  the  past 
year  ended  December  31,  and  with  reason,  for  the  deficiency 
was  ;^14,839  in  spite  of  an  increase  of  ;^9,7o8  in  the  gross  re- 
ceipts. That,  however,  was  chiefly  due  to  increased  mileage, 
and  was  more  than  offset  by  an  increase  of  £<i,%iy  in  the  deben- 
ture interest.  All  the  debit  balance  is  not  due  to  the  past  year, 
;^3.564  having  been  brought  forward  ;  but  the  year  1906  was 
£11,275  short  of  the  sum  required  to  meet  debenture  interest, 
so  it  is  a  poor  look-out  for  holders  of  the  share  capital  of 
/.52i,68o.  The  debenture  debt  alone  is  ^^745, 000,  and  the  com- 
pany owes  ;;;i4,837  to  creditors  in  London  for  money  lent,  its 
total  .floating  liabilities  being  ;£36,i76. 

Arica  and  Tacna  Railway  Company. 
Something  very  startling  would  hive  to  happen  to  this  enter- 
prise before  the  directors  would  become  seriously  alarmed.  In 
the  report  for  the  past  year  they  say  that  nothing  calling  for 
special  notice  has  occurred  during  the  period  under  review. 
Earthquakes  were  felt  in  Arica  in  the  months  of  July,  September 
and  December,  the  latter  being  a  somewhat  severe  one,  but  no 
damage  was  done  to  the  company's  property,  and  accordingly 
the  directors  are  not  distressed.  Work  on  the  Arica-La  Paz 
Railway  has  made  little  or  no  progress,  and  the  board  is  no 


doubt  pleased  to  think  that  the  doubts  freely  expressed  a  year 
ago  as  to  the  feasibility  of  the  scheme  appear  to  have  been  fu'lv 
justified.  But  the  Arica  and  Tacna  does  not  flourish.  Last 
^'l^''u  ^f^^'P's  ^'''■e  ;6 1 7.072  or  ;^i,498  less  than  in  1905,  against 
which  the  expenses  in  Chili  were  reduced  by  /4C2  to  /lo  176 
leaving  the  nett  receipts  poorer  by  ^1,046  at  l^.e^e.  Just  oA 
one-third  of  this  or  ;£  1,991  was  required  for  London  expenses- 
how  much  do  the  directors  get?— loss  on  exchange  was  ^60  and 
;i4.645  was  left,  which  permits  the  payment  of  a  dividend  of 
4S.  per  £20  share  or  i  per  cent.  There  was  a  fairly  good  in- 
crease m  the  passenger  traffic,  and  more  specie  was  carried,  but 
the  goods  traffic  showed  a  rather  important  falling  off. 

South  African  Breweries,  Limited. 
The  purchase  of  the  business  of  the  Durban  Breweries  and 
Distilleries,  Limited,  was  completed  during  the  twelve  months 
ended  March  31,  but  the  transaction  has  not  produced  results 
commensurate  with  the  outlay,  owing  to  the  acute  depression 
which  prevailed  in  South  Africa.  Sales,  the  directors  say,  have 
increased,  but  they  do  not  say  to  what  extent,  and  the  improve- 
ment, in  spite  of  the  additional  producing  capacity,  must  have 
been  infinitesimal,  as  trading  profits  were  only  ^3,311  up  at 
£246,207.  Dividerwls,  interest,  and  commission,  less  interest 
paid,  gave  £2,320  less  at  /i 5,525,  and  transfer  fees  also  fell  off 
to  £'126,  with  the  result  that  the  total  income  was  a  mere  ^984 
better  at  ;£26i,858.  General  charges,  however,  were  not  much 
heavier  at  £8,502,  and  as  £7,544  or  ;f  1,253  more  was  brought 
forward  the  total  available  amounted  to  £260,900  against 
£258,882.  A  year  ago  £1,266  had  to  be  paid  out  for  the  chair- 
man's visit  to  South  Africa  and  ;rf2,985  for  interest  on  partly 
paid  preference  shares,  but  nothing  of  the  kind  is  required  on 
this  occasion,  and  by  ignoring  the  reserve  compared  with  ;^7,o86 
put  to  that  fund  last  time  the  dividend  on  the  ordinary  shares 
is  maintained  at  20  per  cent,  and  the  sum  carried  out  is  raised 
tiy  £9'^°°  to  £17,344.  Outlay  on  property  for  the  year  was 
£28,481,  making  a  total  of  £1,498,710,  and  trade  investments  at 
cost  are  ^76,732  up  at  £289,234,  against  which  the  reserve  was 
increased  from  ;if62o,ooo  to  £642,787  by  premiums  received 
on  the  shares  issued  in  part  payment  for  the  Durban  business. 
Plant,  machinery,  &c.,  has  been  reduced  by  ;f4,3g5  to  £^246,783, 
stocks  are  £11,722  smaller  at  ;^i40,i5i,  and  trade  loans  £(),2i\ 
down  at  £314,062.  Sundry  creditors  have  risen  by  £18,386 
to  ;^69,363,  but  on  the  other  hand  debtors  are  only  slightly 
lower  at  £132,280,  and  a  decrease  of  ;^io,527  to  £181,677  •" 
cash  is  more  than  accounted  for  by  ;£  17,000  out  on  short  loans. 

Tamplin  and  Son's  Brewery,  Brighton,  Limited. 

General  trade  depression  is  again  the  excuse  put  forward  by 
the  directors  to  explain  the  further  decrease  of  ;if  1,033  to  £7$,2^z 
in  the  gross  profits  for  the  year  ended  May  17,  but  they  seem  tc 
have  been  rather  better  prepared  for  this  falling  off  in  business,, 
and  have  contrived  to  reduce  their  expenses  by  ;^i,375  to 
£26,367.  Depreciation  of  leases,  &c.,  was  slightly  less  at 
£4,708,  but  compensation  tax,  being  for  the  full  ytfar,  took  £799 
more  at  £1,342,  with  the  result  that  the  nett  profits  showed  a 
reduction  of  ^^391  at  £42,834.  With  ^8,585  brought  forward 
and  £190  from  interest  the  disposable  total  was  ;^637  down  at 
£51,609,  and  after  providing  for  debenture  interest  and  prefer- 
ence dividends,  and  giving  the  ordinary  shares  a  dividend  and 
bonus  of  11  per  cent,  or  the  same  as  a  year  ago,  another  £1,000 
is  put  to  reserve  at  the  cost  of  a  reduction  of  /705  to  £7,880  in 
the  sum  carried  out.  New  purchases  and  improvements  on 
capital  account  cost  ;^8,476  and  £5,080  was  written  off,  leaving 
the  item  ;^3,396  higher  at  ^^771, 368,  while  plant,  &c.,  was  re- 
duced by  £1,720  to  ;^2i,74o,  against  which  the  reserves  are 
£690  up  at  jf  1 15,436.  Trade  liabilities  and  deposits  have  risen 
by  £740,  but  are  still  very  modest  at  ;^5,oi4,  and  on  the  other 
hand  an  increase  of  £1,269  to  ;^23,624  in  book  debts,  loans,  &c  . 
is  accompanied  by  a  decrease  of  £1,792  to  £22,631  in  stocks. 
Cash  is  practically  unaltered  at  ;£i7,o57,  and  in  addition  the 
company  has  unnamed  investments  valued  at  ;f2,503. 

Edward  and  John  Burke,  Limited. 
For  the  year  ended  April  30  this  Dublin  business  of  export 
bottlers  made  a  profit,  including  interest  on  investments,  &c., 
of  £101,245,  to  which  was  added  £16,022  brought  forward, 
giving  a  total  of  £117,267.  Debenture  interest  and  preferenro 
dividend  having  been  paid,  a  surplus  of  ;if63,646  was  left,  out 
of  which  the  ordinary  shares  receive  dividends  making  8%  per 
cent,  for  the  year.  Then  ^17,000  is  set  aside  to  cover  deprecia- 
tion of  the  reserve  and  general  investments,  £7,000  is  put  to 
business  maintainance  fund,  £4,1)40  is  written  off  for  cost  ot 
extensions  and  improvements  to  the  bottle  factory,  and  after 
giving  the  staff  a  bonus  of  £1,200  a  balance  of  ;^9,28i  wa^ 
carried  forward.  Against  a  capital  outlay  of  ;^9i3,928  the  re- 
serve fund  stands  at  ;^ioo,ooo,  all  of  which  is  separately  in- 
vested, while  the  company  holds  general  investments  appearint; 
in  the  balance-sheet  at  £29,487.  During  the  year  ^^7,175  was 
spent  out  of  the  business  maintenance  fund  for  special  advertis- 
ing and  expenses,  but  this  is  to  all  intents  and  purposes  replaced 
out  of  revenue  and  the  fund  will  still  amount  tO;^25,io5.  Sundry 
creditors  amounted  to  ;^34,43o  and  ;^i4,25o  was  due  on  May  i 
for  debenture  interest,  but,  on  the  other  hand,  sundry  debtors 
owed  £36,121,  stocks  were  valued  at  ;^i62,648,  and  in  addition 
to  ;^23,256  held  in  bills  receivable  the  company  had  no  less  than 
;^58,626  in  cash,  so  that,  altogether,  the  position  is  a  decidedly 
comfortable  one. 

South  Metropolitan  Electric  Trajiways  and  Lighting 
Company. 

This  B.E.T.  undertaking  is  still  in  its  infancy,  and  we  must 
not  criticise  it  with  too  great  severity.     It  is  getting  on,   and 
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may   develop   into   a   valuable   property.     Last    calendar    year 

the  surplus  revenue,  after  meeting  debenture  stock  interest  and 

providing    for   local     charges,    was     ^4,718,    or    including    the 

balance   of   £(103   brought    forward,    £^,321     in     all     This     was 

enough  to  pay  the  prelerence  dividend  up  to  December  31  last, 

leaving  £i;i<)  to   be  carried   forward.      In   the   preference   share 

dividend   paid  was  £j,ayo   for  arrears,   so  that   the   results  are 

p)omising,   the  more   so   as   part   of    the    company's    tramway 

s\'?tem,  that  between  Croydon  and  Sutton,  was  only  completely 

■led  for  traffic  about  ten  days  before  the  year  ended.     The 

tricity  supply   section   of  the  company  is  giving  improving 

K. Milts,  receipts  for  the   past  year  at  .^'5,435   having  exceeded 

tl.o.se  for  1905  by  £1,^13,  while  expenditure  went  up  little  more 

tl  ;iri    jCjyy.      Administration    and    general    expenses    are    quite 

11  at  ^1,692,  the  directors  taking  only  £iii   5s.   altogether, 

lot  much  more  than  the  trustees  received,  but  the  company 

.Mis  to  be  still  in  need  of  money,  for  not  only  has  it  used 

II  I  :dl  the  cash  supplied  by  the  issue  of  ;^i5o,ooo  in  4  per  cent. 

debenture  stock   made   in   March  last  year   and  of  ^^150,000  in 

(>  per  cent,  cumulative  preference  shares,  but  it  owed  at  the  date 

of  the  balance-sheet  £bn,-2iij  to   sundry   creditors,   and  had  not 

n.uch  to  set  against  that. 

S  IKEKNESS   AND   DISTRICT    Kl.ElMRlC    I'oWKK    A.NIJ   TkACTIO.N    CO., 
LiMITEU. 

1  his  is  another  of  the  B.E.T.  Company's  ventures,  which  has 
so  tar  proved  anything  but  a  success.    Owing,  the  directors  say, 
tl     the   reduction   of   employment   at   the   Dockyard,    very    little 
■■y  was  circulated  in  Sheerness  during  the  past  year,   and 
light   railways   suffered    in   consequence.      The  falling   off 
III   receipts  towards  the   close    of   the  year   was  so  pronounced 
that  it  became  necessary  to  rearrange  and  reduce   the  services, 
and   a  universal    id.   fare  was   instituted  in    order   to  stimulate 
tiafhc.      In   the   supply  section   the  gross  revenue  for   1906  was 
/  J, 939,    of    which    ^'973   was   retained    as   profit,    while   in   the 
t.ii  lion  section  the  revenufe  was  ^,3,^07,  and  the   surplus  £8g. 
'V  !ih  _^'39  from  sundry  receipts  the  total  credit  to  profit  and  loss 
lint   was  ;^i,iii,    but   administration   and   general   expenses 
;^'8i8,  and  interest   required   £~iii,  so  that  the  nett  result 
«i    the  year's   working   was  a  loss  of  ;£498,    bringing  the  debit 
balance  up  to  £.(>yb.    This  is  not  a  very  hopeful  state  of  affairs, 
but  arrangements  have  been  made  with  leading  manufacturers 
in  Queenborough  to  use  electricity  in  place  of  steam  power,  and 
t!ic    mains   have   been    extended   into   this   district.      These  ex- 
ions  are  to   be   ready  by  the  end  of  this   month,   and  the 
tors   believe  that  they  will   in   du©  time   be  the   means   of 
<■  11  iiing  a  fair  return  on  the  capital  invested  in  the  undertaking. 
'1  he  share  capital  is  ^^'50,000  in  ^^'lo  shares,   all  of  which  have 
teen  issued  together  with  ;^i5,ooo  in  4%   per  cent,   debentures 
■out   of  an  authorised  total  of  j/,'25,000,  but  the  funds  thus  pro- 
vided  were    insufficient,    and   ^^2,340   has   been    borrowed   from 
tlie   British   Klectric   Traction   Company.     Outlay  on  the   light 
railways,    power    station,    &c.,    including    preliminary    expendi- 
:ture,  was  increased  last  year  by  ^£711,  and  as  nothing  is  allowed 
for  depreciation  this  item  stands  at  ;(f64,8oo.     In  addition  £384 
has  been  spent  on  schemes  in  course   tk  promotion,  and   .,^400 
i.s    invested    in   shares   of   the    Kent    Klectric    Power   Company, 
vliile   the   Sevenoaks   and    Sittingbourne   schemes,    which   have 
rently  been  abandoned,  figure  as  an  asset  for  ^'455  after 
'''"S   £s(>   written    off.        Liabilities    to     sundry    creditors 
int  to  2^1,160  against  /916  due   from    sundry  debtors  and 
1  in  cash,  and  the  balance-sheet  altogether  seems  to  indicate 
an  attempt  will  shortly  have  to  be  made  to  raise   further 
s. 

Madras  Electric  Supply  Corporation',  EniiTEn. 

J    This  company  was  only  established  in  February,  1906,  and  has 

fot  yet   reached   the   revenue-earning    stage,    but   the    directors 

lejiort  that  a  satisfactory   conunencement   has  been   made  with 

the  work  of  laying  the  mains.      A  good  demand   has  been   ex- 

iiced  for  current,  and  in  order  to  meet  this  temporary  plant 

been  purchased,  which  it  is  expected  will  be  at  work  in  the 

roiirse  of  the  current    month.      Of    the    authorised    capital  of 

j('4oo,ooo  in  ;^'5  shares  only  10,000  have  been  issued  and  los.  per 

share  called  up,  but  ^^3,288  has  been  paid  up  in  advance,  and 

;'r^'3>743  has  been  received  on  account  of  the  5  per  cent,  con- 

-(truction  debenture  stock,   while  th.e  company  owes  ;£29,38q  to 

sundry  cre<litors,   making  total  liabilities  of  /j5r,42i.     Against 

•these  ;^79,i25  has  been   spent    on    capital    account,    including 

.^j3'366  for  administration  expenses  and  .164,977  for  surplus  of 

Sest  paid  over  receipts,  and  cash  on  deposit  or  in  hand 
mts  to  j^i 72,296. 
Greenwood  and  Batley,  Limited. 
other  severe  shrinkage  in  nett  revenue  for  the  year  ended 
March  31  has  induced  the  directors  to  depart  from  their  policy 
of  silence,  and  they  explain  that  the  reduction  is  due  on  the 
one  hand  to  the  continued  falling  off  in  Government  orders 
for  small  arms  cartridges  and  on  the  other  to  the  great  advances 
in  prices  of  materials.  No  profit  and  loss  account  is  submitted, 
but  the  nett  revenue  after  providing  for  debenture  interest  and 
management  expenses  is  given  as  ^f  12,428  or  a  decrease  of 
jJ8,285,  and  the  decline  is  all  the  more  .serious  in  that  it  follows 
«  drop  of  pf  1 1,478.  The  directors  consequently  have  to  cut 
down  the  allowance  for  depreciation  by  a  further  ;f  1,000  to 
jf4,ooo,  and  even  so  can  only  pay  a  dividend  of  4  per  cent, 
against  5  a  year  ago  by  drawing  heavily  on  the  balance  for- 
ward, reducing  it  from  £(1,^24  to  £61,4.  Capital  expenditure 
for  the  twelve  months  was  .^3,493,  so  that  the  nett  reduction 
was  no  ni<ire  than  £^o(t  at  ^^"272,384,  investments  in  subsidiary 
and  connected  companies  at  cost  are  unaltered  at  ;£37.74'<  and 
Kidvances  to  the   English   De   Laval   Steam   Turbine   Company 


;f  19,668,  but 


from  the  bankers  remain  at  about  the  old  ^ure  at 

the  balance  of  these  held  in  cash  is  ^£6,017  smaller'  at  £3,002, 

and  against  trading  liabilities  of    /47,964  there   u  liij.xito 

While  htocks  and  stores  are  valued  at  /; 74,868  or  £(>,^3i  \tt%. 
Head,  Wvichtson  and  Co.,  Limited. 
No  explanatio.i  is  offered  by  the  directors  regarding  the  sharp 
decline  in  profits  for  the  year  ended  April  30  lait.  It  amounts  tb 
/,iS,ioi,  the  gross  profit  having  been  only  £i(i,lni  for  that  year 
compared  with  ^£44,703  the  year  before.  A  slightly  larger  balance 
was  brought  forward,  so  that  the  nett  decline  in  the  profits  was 
only  /,'7.'H7-  inis,  however,  is  serious  enough  to  bring  the  divi- 
dend  on  the  ordinary  shares  down  from  7  per  cent,  to  5  per  cent. 
for  the  year,  and  to  prevent  the  directors  from  setting  aside  any- 
thing to  reserve.  In  the  previous  year  ;^  10,000  was  placed  to 
capital  depreciation  account  and  /■4,ooo  to  the  general  reserve 
After  paying  the  reduced  dividend  on  this  occasion,  the  balance 
forward  is  slightly  increased  to  /7,ii5  against  £b,t,(>t  brought  in. 
Capital  expenditure  was  again  considerable  at  /i7,233  against 
^18,057  the  year  before,  and  the  value  of  the  properties  appears 
to  be  slightly  larger  than  the  amount  for  which  they  are  taken 
into  the  books.  They  were  revalued  at  the  end  of  the  year  at 
A3 'S. 738,  but  with  the  additional  capital  expenditure  stand  in 
the  books  at  only  ;f 31 1,684,  so  that  there  appears  to  be  a  book 
surplus  of  ^4,054.  This  the  directors  utilise  to  write  down  the 
shares  in  the  ,St.  Leonard's  Pier  Company,  but  there  is  still 
;,6 1,946  of  that  loss  to  be  cleared  off.  Moveable  stocks,  including 
finished  goods,  stores,  &c.,  have  risen  by  ^61,846  to  ^103,439  in 
the  course  of  the  year,  and  work  in  progress  is  larger  by  over 
;^5o,ooo  at  ^149,678,  while  debts  due  to  the  company  are  less 
by  ;rf  ■»3'49'  at  /29,5o9,  and  cash  and  bills  have  dwindled  to  the 
insignificant  figure  of  ^447.  This  is  £1,217  less  than  the  previous 
year'.s  figure.  Equally  significant  changes  are  noticeable  on  the 
liability  side  of  the  account.  Debts  due  by  the  company,  for 
instance,  have  risen  by  ;i38,io4  to  ^(^79,844,  the  company's 
bankers  having  a  claim  upon  it  for  ;f5i,907  as  against  only 
^15,581  the  year  before.  The  company  is  thus  in  rather  a  tight 
place  for  the  time  being,  but  the  business  is  a  fine  one,  and 
doubtless  an  explanation  of  the  bad  results  of  last  year's  opera- 
tions will  be  forthcoming  at  the  shareholders'  meeting. 

J.  G.  White  and  Co.,  Limited. 

This  biggish  contracting  and  finance  company,  which  works  in 
conjunction  with  the  Waring  White  Building  Company  and  in  a 
sense  with  Waring  and  Gillow,  Limited,  seems  to  have  done  a 
good  business  in  its  year  ended  February  28  last.  At  any  rate,  the 
nett  profit  on  '"contracts,  engineering  and  finance"  is  entered 
in  the  profit  and  loss  account  at  ^40,372,  and  ;f  16,357  *** 
brought  forward,  so  that  altogether  ^^54,736  was  available,  .^fter 
meeting  the  preference  dividend  for  the  first  half  of  the  year 
together  with  the  percentage  duo  to  directors  and  sta0,  which 
amounted  to  ;^2,424,  ^47,812  remained  to  be  distributed.  This 
provides  the  final  dividend  for  the  year  on  the  6  per  cent,  prefer- 
ence shares,  together  with  a  dividend  of  the  same  amount  on  the 
ordinary  shares  for  the  year  and  a  bonus  of  i  per  cent,  in  addi- 
tion on  each  class  of  capital.  Even  then  the  directors  are  able 
to  carry  ^^20,000  to  reserve,  and  have  ;^i8,3i2  left  to  carry 
forward.  We  should  judge  from  the  balance-sheet  that  the  com- 
pany is  mostly  a  finance  one.  Amongst  its  assets,  for  example, 
ore  "  open  accounts  receivable  after  providing  for  doubtful  items 
;f  256,577  "  and  investments  ^^125, 196.  Among  these  investments 
are  ^^25,000  in  the  Waring-  White  Building  Com|Miny  and  ;f94,ooo 
in  the  debentures,  preference  and  ordinary  shares  of  tramway, 
lighting  and  power  and  other  companies.  Then  amongst  the 
liabilities  are  ;f  296,240  due  on  open  accounts,  loans  on  security, 
bills  payable,  together  with  provision  for  accrued  charges  and 
contingencies.    The  reserve  of  ^^40,000  is  in  the  business. 

Spencer,  Sa.nto  and  Co.,  Limited. 
The  directors  report  that  the  building  trade  during  the  year 
ended  December  31  did  not  show  the  improvement  which  had 
been  hoped  for,  and  although  the  company  was  successful  in 
obtaining  various  contracts  both  in  London  and  Felixstowe,  the 
percentage  of  profit  on  these  was  lower.  Considerable  progress, 
they  add,  was  made  in  the  development  of  the  company's  pro- 
perties, and  other  departments  were  conducted  with  success,  but 
in  spite  of  all  this  the  nett  income,  after  providing  for  depreca- 
tion, &c.,  was  ^7,351  lower  at  /i8,454.  Halanc*  brought  u»  was 
r,.2o?  larger  at  ^4,396,  giving  a  total  of  ;C22,85o  against 
,^26,098,  of  which  general  expenses  and  income-tax  took  /i,0i4< 
leaving  a  surplus  of  ;£24,i56  or  £4,220  less  to  be  dealt  with. 
The  directors,  however,  have  at  last  recognised  the  necessity 
for  strengthening  the  position,  and  notwithstanding  the  iallioK 
off  in  profits  have  decided  to  make  a  much-needed  addition  of 
;f  5,000  to  the  reserve,  and  the  dividend  on  the  ordinary  shares  is 
therefore  cut  down  from  to  per  cent,  to  6,  and  £i,2^t>  or  £3.140 
less  is  carried  forward.  Even  with  the  amount  transferred  from 
revenue  the  reserve  will  onlv  amount  to  j£is.oo6,  apart  from  the 
leasehold  redemption  fund  of  jf3.<*7-  «"<!  ■*  'reehold  and  copy- 
hold estates,  leasehold  premises  and  goodwill  h.  '  -  in- 
creased bv  /.7,6<;5  to  /23q,626,  while  plant,  mac!  is 
valued  at  ,,^36, »"3fi,  the  accumulations  still  seem  \--  :  ::om 
adequate.  Liabilities  to  sundrv  creditors  show  a  moderate 
increase  of  Z3,267  at  ;£3«.74o.  but  loans  against  securities  are 
;£«5.3So  higher  at  ;C67,49i,  and  deposits  have  nsen  by  £'>>9<' 
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to  ;^6o,ooo,  so  thai  floating  liabilities  altogether  are  decidedly 
heavier.  Against  these  "  balance  of  uncompleted  work "  is 
j/,'6,goo  up  at  ;^'9o,633,  sundry  debtors  owe  ;i3,7S6  more  at 
^'28,011^  and  investments!  and  loans  come  to  ^623, 477  more  at 
;^'2g,4i4,  but  stock  is  £1,5(18  lower  at  _£ii,396  and  cash  has 
shrunk  from  £g,682  to  ^^'4,267.  Why  is  the  auditors'  report  on 
the  balance-sheet  not  sent  to  the  shareholders  with  the  accounts? 

S.    B.    Austin   and   Son,    Limited. 

Profits  of  this  shipbuilding  and  repairing  business  for  the 
twelve  months  ended  April  30  were  practically  stationary  at 
;^'i 5,544,  and  as  usual  they  are  divided  practically  up  to  the 
hilt.  The  depreciation  allowance,  it  is  true,  is  increased  by 
;^'244  to  p{^3,o57  ;  but  that  is  the  only  provision  made,  and  as 
the  capital  outlay  for  the  year  was  ^4,911,  bringing  tha  total 
up  to  ^161,704,  it  seems  far  from  an  adequate  one.  Debenture 
interest  and  preference  dividend  having  been  met,  and  another 
;,^"zoo  written  off  expenses  of  issue  of  additional  capital  and 
debentures,  the  ordinary  shares  again  receive  8  per  cent.  ;  and 
after  paying  directors'  fees  ;^i36  is  left,  which  goes  to  increase 
the  balance  brought  forward,  making  it  ^^18,273.  A  big  increase 
of  ^14,672  to  ^^20,936  is  shown  in  sundry  creditors,  and  although 
on  the  other  hand  there  are  increases  of  ;^9,76o  to  ;!^27,298  in 
sundry  debtors,  and  ;^2,32g  to  £ii,2C)8  in  stocks  and  works  in 
progress,  these  are  largely  counterbalanced  by  a  drop  of  ;£7,490 
to  ^,^24,409  in  cash. 

Brown  Bros.,  Limited. 

In  its  year  ended  December  19  last  this  company  made  a  profit 
of  ;^i7,3i9  after  providing  for  depreciation.  As  .^'2,274  was 
brought  forward  from  the  previous  year,  the  distributable  balance 
is  ;,^I9,594  allowing  for  the  odd  shillings.  Income-tax  and 
directors'  fees,  &c.,  took  ;^3,o85  of  this,  leaving  ;^i6,509  for  the 
shareholders,  out  of  which  the  preference  dividend  is  paid  and  a 
dividend  of  5  per  cent,  recommended  on  the  ordinary  shares. 
This  will  leave  ;£2,455  to  carry  forward.  It  is  stated  that  the 
investments  as  taken  in  the  balance-sheet  are  now  within  ;f  500 
of  their  market  value,  so  no  further  allowance  for  depreciation  is 
considered  necessary*  by  the  directors.  Ten  per  cent,  of  the  profits 
available  for  dividend  on  the  ordinary  shares  is  in  terms  of  the 
articles  of  association  carried  to  the  reserve  fund,  which  now 
amounts  to  £2.o,ii-].  The  balance-sheet  is  a  clean  one.  The 
company  is  owing  ;(f49,347  to  sundry  creditors,  but  the  stock  in 
hand  as  certified  by  the  managing  directors  is  taken  at  ;i68,33o, 
and  sundry  debits  outstanding  amount  to  ;^79,87i  and  presum- 
ably represent  good  assets.  The  investments  amounting  to 
;^io,872  at  cost  are  widely  distributed,  and  ^^2,438  has  been  set 
aside  as  reserve  for  their  depreciation,  so  that  the  balance-sheet 
valuation  is  only  £8,^t,\.  Brown  Bros,  are  hardware  and 
machinery  merchants. 

Cape   Asbestos   Co.,  Limited. 

Considerable  progress  has  been  made  by  this  company  during 
the  past  year  or  two,  the  gross  profits  for  the  twelve  months 
ended  December  31  amounting  to  ^^19,056  compared  with 
;^i4,53o  in  1905  and  ^^9,011  in  the  preceding  year.  This  im- 
provement was  secured  without  a  corresponding  increase  in 
expenses,  and  after  writing  off  ;^i,62o  for  depreciation  of  plant, 
istc,  and  ;^'5oo  in  reduction  of  the  goodwill  of  the  Turin  busi- 
ness, the  nett  profits  were  ^^4,442  up  at  ;^"6,27o.  A  debit  balance 
of  ;£[i7,S7i,  however,  was  brought  forward,  so  that  there  is 
still  a  good  deal  to  be  done  before  the  position  can  be  regarded 
as  satisfactory,  but  selling  prices  for  asbestos  goods  have  lately 
been  brought  more  into  harmony  with  the  higher  cost  of  raw 
materials,  and  the  directors  are  therefore  hopeful  of  the  future. 
The  paid-up  capital  is  .^71,500  and  ;{^i3,i73  was  obtained  from 
premiums  on  shares  issued,  but  in  its  struggle  for  existence  the 
company  has  been  obliged  to  borrow  another  ;^i6,6!5,  chiefly 
on  the  security  of  its  holdings  in  associated  undertakings,  which 
are  valued  at  ^18,564.  Property  in  South  Africa,  including  a 
mortgage  bond  of  ;^8oo,  stands  at  ;^25,8g9,  goodwill  of  the  Turin 
business  at  ^2,000,  and  machinery,  plant,  &c.,  at  ;^i4,6i6. 
Liabilities  on  bills  payable  and  open  accounts  are  fairly  light  at 
/13.563  against  ;£i3,43g  to  come  in  from  sundry  debtors  and 
bills  payable,   ;^25,o32  in    stocks,   and  ;^i,785  in  cash. 

New  Darvel  Bay  (Borneo)  Tobacco  Plantations,  Limited. 
The  1905  crop  of  tobacco  amounted  to  7,232  bales  against 
3,703  bales  in  the  previous  year,  and  was  sold  during  the  twelve 
months  ended  December  31  last  at  an  average  of  is.  iid.  per 
lb.  Including  ;^677  from  interest  and  transfer  fees  the  gross 
revenue  was  ;,f28,i66,  and  after  meeting  London  office  charges 
the  surplus  available,  with  ^2,292  brought  in,  was  ^26,883. 
Out  of  this  /i 2,000  is  transferred  to  reserve,  ;^85o  is  applied 
in  writing  down  the  investment  in  Consols  to  85,  and  dividends 
aggregating  2s.  per  share  absorb  £\i,t,2-;,  leaving  ^^2,706  to  be 
carried  forward.  Plantations  and  property  are  valued  at 
^100,000,  loose  tools,  plant,  &c.,  at  ;^3,843,  and  live-stock  at 
;^i,69i,  against  which  there  are  the  share  capital  of  ^^101,943 
and  the  reserve  of  ^9,773  formed  by  crediting  15s.  per  share 
on  the  shares  not  taken  up.  There  is  also  a  special  reserve, 
now  amounting  to  ;^3o,ooo,  partly  represented  by  ;^i4,45o  in 
Consols,  sundry  creditors  stand  at  ^f  14,055,  while  on  the  other 
hand  there  is  ;ii'7,283  to  come  in  from  sundry  debtors  and  cash 
comes  to  £25,\(yi ;  but  the  company  also  owes  ^36,000  in  bills 
payable,  largely  no  doubt  in  connection  with  the  expenditure  of 
.^47-670  on  account  of  the  1906  crop,  which  appears  in  the 
balance-sheet  as  an  asset.  That  crop  amounted  to  about  7,300 
Dales,  of  which  2,498  bales  have  already  been  sold  at  very  satis- 
factory prices,  and  the  current  year's  results  should  therefore 
at  least  equal  those  of  the  period  now  dealt  with. 


The  Havana  Cigar  and  Tobacco  Factories,  Limited. 
We  cannot  say  that  this  company  makes  much  progress. 
Profits  for  its  eighth  year  ended  December  31  last  came  to 
^43,926,  and  after  meeting  London  expenses  and  income-tax  and 
providing  for  depreciation,  the  free  balance  was  .£38,586,  but 
debenture  interest  absorbed  £in,yx>,  so  that  only  ^24,285  re- 
mained, of  which  the  preference  dividend  for  the  year  to  October 
31  last  swept  away  ^18, goo.  This,  however,  left  a  balance  of 
;£5,386,  of  which  2,2,236  is  paid  to  the  Henry  Clay,  Bock  Co.  on 
account  of  the  amount  provided  by  that  company  to  pay  the  pre- 
ference dividend  for  the  year  ended  October  31,  1905.  The 
balance  of  .£3,150  is  set  aside  to  provide  the  preference  dividend 
for  the  last  two  months  of  the  past  jear.  The  company  is  thus 
in  a  rather  better  position  than  it  looks  judged  by  these  figures, 
but  the  balance-sheet  is  still  a  curious  and  puzzling  one,  and  we 
should  like  to  know  why  tha  asset,  as  it  is  called,  entered  as 
"  Henry  Clay  and  Bock  and  Co.  for  balance  of  working  capital 
and  accrued  profits,"  should  have  gone  up  ^£18,555  during  the 
year  to  ;£2o8,45g.  What  is  the  meaning  of  this  asset?  Is  it  a 
claim  upon  the  Henry  Clay  Co.,  or  what? 

John  Hunter,  Wiltshire  and  Co.,  Limited. 

This  business  of  tobacco  brokers,  importers,  &c.,  made  gross 
profits  for  the  year  ended  March  31  of  ;£i5,6i8  and  .£498  was 
taken  from  the  marine  insurance  account,  making  a  total  of 
;£i6,ii6.  Expenses,  including  ^£294  for  directors'  and  auditors' 
fees — surely  a  very  modest  figure — took  _£i  1,627,  leaving  ^£4,489 
as  nett  profits,  to  which  was  added  ;£i,Si2  brought  forward. 
An  interim  dividend  of  2s.  6d.  per  share  was  paid  in  November 
last,  and  it  is  now  proposed  to  pay  a  further  dividend  of  3s.  6d. 
for  the  year,  and  to  carry  forward  £i,S3g.  Nothing  is  written 
off  business  purchase  account,  which  stands  at  ^£23,000,  but 
against  this  there  is  a  reserve  fund  of  ^(^13,000.  Sundry  creditors 
and  bills  payable  come  to  ;£i4,7g2  and  ^£8,759  has  been  ad- 
vanced by  the  bankers  against  bonded  stock,  but  trading  accounts 
are  very  much  in  the  company's  favour,  as  sundry  debtors  owe 
;£'2i,7g2,  cash  and  bills  receivable  total  ^^7,273  and  stocks  are 
valued  at  ;£6i,828. 

Bristol  Wagon  and  Carriage  Works  Co.,  Limited. 

In  its  year  ended  March  31  last  this  company  seems  to  have 
done  fairly  well.  After  adding  ^4,000  to  the  depreciation  ac- 
count the  disposable  balance  was  ^^21,162,  out  of  which  an 
interim  dividend  of  4  per  cent,  was  paid  on  the  share  capital, 
and  it  is  now  proposed  to  give  another  4  per  cent,  together  with 
a  bonus  of  2  per  cent,  on  both  the  ordinary  and  preference 
shares,  ^^'hen  these  payments  are  made  a  balance  of  ;£io,i62 
will  be  left  to  carry  forward.  How  much  was  brought  in  we 
cannot  tell,  because  no  adequate  profit  and  loss  account  is  put 
forward.  The  profits  are  simply  incorporated  in  the  balance- 
sheet,  which  is  not  altogether  a  strong  one.  Among  the  liabili- 
ties, for  instance,  in  addition  to  ^£33,932  due  on  debentures, 
there  is  a  sum  of  ^£80,096  owing  to  sundry  creditors  and  "  on 
contingency  account."  What  is  the  contingency?  Stock-in- 
trade,  on  the  other  hand,  comes  to  ;£74,oi8,  debtors  and  pre- 
payments to  ^.55,705  and  the  company  has  investments  un- 
specified entered  at  ;£25,884.  But  the  property  which  originally 
stood  at  .£191,355  has  now  been  written  down  by  assignments  to 
depreciation  to  ^145, 355.  The  company  is  fairly  well  off  for 
cash,  holding  ^£5,928,  or  not  quite  enough  to  meet  the  dividends. 
Indian  and  General  Investment  Trust,  Limited. 

In  the  twelve  months  ended  April  30  this  company  received  a 
total  revenue  of  ;£'27,g33,  or  ;£i,836  less  than  in  the  preceding 
year.  Interest  and  dividends  on  investments  reached  ;£25,342, 
an  apparent  falling  off  of  ;£643,  but  in  igo5-6  there  was  a  special 
receipt  of  ;£i,i38  on  account  of  arrears.  General  and  other  ex- 
penses absorbed  ^£2,857,  debenture  interest  took  ;£io,687  and 
^■4,453  compared  with  ;£6,256  is  added  to  reserve,  lea\i:ig 
^^9,935,  which  provides  the  preferred  dividend  and  3  per  cen-., 
the  same  as  before,  on  the  deferred  stock.  In  addition  to  t'.ie 
contribution  from  revenue  the  reserve  was  credited  \vi*h 
;£9,525  nett,  surplus  on  sale  of  investments,  making  a  total  if 
;£44,204,  but  ;£i2,8o8  was  written  off  sundry  securities,  leaving 
the  account  at  ;£3i,3g6.  The  auditors  report  that,  so  far  as  thev 
can  judge,  the  investments  are  still  on  the  whole  depreciatt  d 
in  value,  but  shew  a  fair  improvement  on  the  year,  which  is  n  it 
bad  considering  the  times  passed  through.  Balance-sheet 
valuation  of  the  securities  is  £502,860,  advances  on  securities 
stand  at  ;£9,393  and  the  cash  balance  is  ;£30,oii,  but  creditors 
amount  to  ;£4,247  against  debtors  of  only  ;£8i. 

Globe  Telegraph  and  Trust  Co.,  Limited. 
Owing  to  some  of  the  companies  in  which  this  Trust  holds 
large  investments  having  altered  the  dates  for  closing  theii 
accounts  it  has  been  decided  to  make  the  company's  financiifl 
year  end  on  May  31  instead  of  April  30,  and  the  accounts  no% 
issued  therefore  cover  a  period  of  13  months.  Gross  revenui 
for  that  period  was  ^£249, 842  compared  with  ^£210, 943  for  the 
previous  year,  and  the  nett  profits,  including  .£4,500  brought  iifc 
were  ;£248,597,  of  which  interim  dividend  on  the  preference  anq 
ordinary  shares  took  ^{^'131, 770,  leaving  _£ii6,827  to  be  dealt  witltj 
It  is  now  proposed  to  pay  dividends  of  4s.  per  share  on  the  pra 
ference  shares,  making  6  per  cent,  per  annum  for  the  13  month^ 
and  6s.  2d.  on  the  ordinary  shares,  being  ^Yi,  per  cent,  for 
year  to  April  30  plus  8d.  per  share  in  respect  of  the  month 
May,  representing  one-third  of  the  usual  interim  dividend  of  : 
After  making  these  distributions  a  balance  of  ^£26,566  will 
left  to  be  carried  forward.  No  change  has  taken  place  in  the 
investments  or  in  the  "  differences  on  securities  realised  and 
deficiency  on  capital  issued  for  acquisition  of  securities,"  which 
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emain  at  /j,  194.673  and  ^^4^7.624  respectively,  against  the 
liiid-up  capital  of  ^'3,622,540.  The  change  in  the  dates,  how- 
■ver,  has  enabled  the  company  to  get  in  more  of  its  revenue,  and 
lio  item  of  "dividends  declared  but  not  yet  received"  has  dis- 
tjipeared,  giving  place  to  an  increase  of  /63,76i  to  /^i  16,995  in 
ash  balances. 

The   Melbourne   Tkist,    Limitki). 

Prosperous  times  in  Australia  are  helping  this  realising  com- 
jany  to  show  good  results.     Its  third  balance-sheet  for  the  year 
jnded  December  31  last  is  a  cheerful  one.     Properties  are  realis- 
ng  well  and  show  results  better  than  the  fstimates.    The  London 
iianager,  Mr.  J.  O.   Hyrne,  has  been  out   in   the  colonies  and 
uiiiparing  things  with  the  local  officials  and  board,  and  gives  it 
IS  his  opinion  that  the  Australian  assets  standing  in  the  balance- 
.heet  at  ;^4i  7,586  may  reasonably  be  expected  to  produce  some- 
:hing  like  /58i,667.     This  is  assuming  that  sales  continue  to  be 
jffected  on  the  same  favourable  terms  that  have  been  prevalent 
luring  the  past  year.     The  debenture  debt  of  the  trust  is  being 
iteadily  redeemed,   and  out  of  an    original   issue  of  ^^392,485, 
{202,906  has  already  been  cancelled,  including  ^72,803  during 
ho  past  year.     .Since  the  accounts  closed,  moreover,  a  further 
18,800  has  been    extinguished.     .Sales  of  properties   for  cash 
Nit  on  terms  have  realised  upwards  of  ;fi  17,600,  and  the  actual 
I  eipts  of  the  year  on  account  of  previous  sales    amounted  to 
III, 000.     As   a   result    of   the   year's   operations   the   realisation 
erve  account  has  been  increased   by  /,'3i,g23,  making  it  with 
.<j  amount  brought  forward  ^73,880,  which  is  the  nett  surplus 
J  far  on  realisations  and  the  profit  arising  on  purchase  of  de- 
benture stock  for  cancellation.     The  Fiji  sugar  estates  did  not 
yield  a  large  profit  apparently,  but  that  is  ascribed  to  the  bad- 
ness  of   the  .season.     Most   of   the  profit,   however,   came   from 
rents   and    interest    and    dividends   received,    station    properties 
i-ielding  only  ^3,432.     A  dividend  of  twopence  per  share,  equiva- 
nt  to  rather  more  than   4   per    cent,   is  recommended   free  of 
"  ome-tax  and  /3,5(x>  is  .set  aside  to  equalise  future  dividends, 
while  ;i'86o  is   carried   forward.     The   profits  of   the    year   were 
3"'y  ^^9.925    after  providing   for  debenture   stock    interest    and 
all  charges,  but  ^6,393  was  brought  forward,  so   that  the  direc- 
tors were  able  to  make   these  distributions.     In  the  profit  and 
loss  account  no  credit  has  been  taken  for  accrued  interest,  rents, 
ir  dividends. 

iKDER.tL    Supply    and    Cold    Stor.^ge    Company    of    South 
Africa,   Li.mited. 
Things  must  be  horrible  in  South  Africa,  else  why  did  this 
:ompany's  profits  tumble  back  by  nearly  ;f68,ooo  compared  with 
the  results  of  the  preceding  year?     Instead  of  a  clear  profit  of 
^49.251  then  exhibited  there  is  now  a  loss  of  ;^i8,477,  but  this 
has  been  arrived  at  after  providing  "the  usual  depreciation  on 
rolling  stock  as  well  as  the  balance  due  on  temporary  goodwill 
■  account."     On  the    other  hand,   the   additional   expenditure   on 
:apital   account  during  the  year    was   ^16,585,   against  which 
nothing  at   all  was  written  off  for  capital    depreciation  during 
the  year,  as  the  auditors  point  out,  their  phrase  being,  "  Nothing 
has  been  reserved  for  depreciation  of  the  company's  premises, 
plant,  &c.,   or  for   amortisation   of  leases."      t'p   to  date  only 
'  '0,000  in   all  has  been  written  off  assets,  which   now  stand  at 
"0,466,  a  preposterous  figure.     The  balance-sheet  is  altogether 
Miiserable  one,   indicative  of  shameless  over-capitalisation  in 
the  past.     And    in    spite  of  the   nice  phrases   embodied    in   the 
report,  regretting  the  keenness  of  the  competition,  but  rejoicing 
that  much  of  it  has  now  become  inactive,  and  the  information 
that  the  company  has   not  been  slow  to  adapt  its  trade  to  the 
uses  of  live-stock  which  have  been  plentiful  in  the  South  African 
-.Glomes,  with  other  sweet  words,  prospects  are   anything  but 
pleasant.     Hesides  its  debenture  issue,  which  stands  at   /.fiy.Aoo, 
after   allowing  for  the   ;,f3,6oo  drawn  and   paid    off  during   the 
year,  the  company  owes  ;,fi68,ooo  in  various    forms,  exclusive 
of  accrued  debenture  interest,  and  its  business  seems  to  be  con- 
ducted in   a  haphazard  fashion,  for  against   a  total  of  ;^t  18.042 
'■ir  to  It  by  debtors  /i7,iJ4  has  to  be  set   aside  as  reserve  for 
i  and  doubtful  debts.     The  stock  of  meat  appears  excessive 
/.94..166,  if  it  is  all  dead  meat  and  not  still  mostly  on  its  legs. 
•Jnd  nearly  ;/^3i,ooo  is  included  among  the  assets  represented  by 
■juch  items  as  "preliminary  and  organisation  expenses,"   "cost 
of  issuing   debenture   and   commission    capitalisation    account." 
.A.S  there  was  a  balance  of  /io,423  brought  forward  from  the  pre- 
•»ious  year,    after  paying  the  dividend  of  6  per  cent,   for   that 
year,  the  nett  loss  carried  forward  is  onlv  /S.ojj.     What  will  it 

nnext  year?  ' 

|bk  Egyptian  Delta   Land  and  Investment  Co.,  Limited. 
NO  trace  of  the  recen-.  catacly.sm  among  Kgyptian  gamblers  is 
iio  found  in  the  retxirt  of  tfiis  young  company,   which  works 
•  ■  I  onneition  with  the  Kgyptian  Delta  Light  Railways  Company, 
and  the  directors  declare  that   the  land  in  its  possession   is  all 
well  bought,   .so  that  it   affords  every   prospect  of   large   profits 
•when  realised.    We  hope  this  will  be  "so.    In  the  past  year  ended 
MarcJi  ^i,  the  profits  from  various  sources  amounted  to  /40.0J7. 
and  after  meeting  all  charges  ^32,905  was  left  to  be  dealt  with 
out  of  which  the  directors  pay  a  dividend  of  3s.   per  share  or 
15  per  cent,  on  224,250  £1  shares  issued  and  outstanding.     This 
'?'^«'s  £3^•^^7<  nnd  ^667  is  payable  to  the  manager  as  his  par- 
ticipation  in   the  profits.     When   these   moneys  have  been   dis- 
bursed ^236  will  remain  to  be  carried  forward,  but  the  company 
has  a  re.serve  from   premiums   on   shares  issued   .amounting   to 
/io9,5oo,   and  also  a  reserve  of  /16.361   as  rebate  on   sales  of 
land.     It  owes  to  various  creditors  ;^.35,i53,  and  has  owing  to  it 
■■"   land  inst.ilments  and  sundries  263.2ql.  besides  /26,8t2  ad- 
ed  on  mortgage  together  with  accrued  interest.     London  ex- 
es came  to  ^£2,439  in  the  past  year,  but  this  outlay  will  not 


continue,  as  the  directors  explain  thjU  the  I.x.ndon  board  ! 

resigned  the  office  here  will  be  abolikhed.  or  at  any  rat-  u 

volve  a  cost  of  only  /loo  for  the  He<  i. 

Kx|«n»es  in  Kgypt,  on  the  other  fiai. 

as  the  business  develops.     It  is  r,,i,i, 

counts  the  whole  property  of  th.- 

at  a  price  which  should  leave  thi 

Aux  Classes  Labokieusks,  Uiuirr.D. 
Xotwithstanding  strikes  of  the  company's  employees  and 
other  disturbances  to  trade,  the  nett  profits  for  the  twelve 
months  ended  January  31  were  within  a  very  few  pound*  of 
the  preceding  year  at  ;£85,i9o.  With  interest  and  dividends  the 
total  income  showed  an  improvement  of  £387  at  /S^.o-X,  but 
unfortunately   the  company   was   involved   m    the    ':      '  , 

failure  as  a  degcmitor  to  the  tune  of  ^2,859,  and  tl. 

have  wisely  decided  to  write  this  amount  ■  ''    ,,    ...  .,,. 

tion  they  write  £3,227  off  expenses  of  deb.  .  and  after 

meeting  debenture  interest  and  other  chas.  -tt  iurplu.s 

was  £i,s>i4  down  at  £6b,2ai.  Balance  brought  in  too  was 
lower  at  /i5,32o,  giving  /81,52a  to  be  dealt  with,  out  of  which 
the  usual  ;^io,ooo  is  .set  aside  for  dcbeoture  red'-rr;;.- 
tion,  management  commis.sions  take  £(>,2S3,  and  /i.r" 
is  put  to  reserve.  The  sum  remaining  is  /35,624,  ai,.] 
the  directors  are  able  to  repeat  the  dividend'  of  9  j>cr 
cent,  on  the  ordinary  shares  by  carrying  £2,1^7  less  at  /-.;V. 
to  the  new  account.  \ery  little  was  spent  on  pi 
account  during  the  year,  and  fbe  total  is  now  jCs-i- 
while  furniture,  fixtures,  &c.,  are  ^642  lower  at  £7,(4iO, 
against  which  there  are  the  reserve  of  ^33,039  and  the  debenture 
redemption  fund  of  ^^38,571,  represented  in  part  by  investments 
of  ;^25,698.  Creditors  are  ;fii,64i  up  at  /C56,i73,  but  debtors, 
after  deducting  the.  contingency  fund  of  ;^6,783,  show  an  in- 
crease of  /^^S.821  at  ;f 332,359,  and  stocks  are  /5,666  larger  at 
A37.445-  'Ine  small  balance  of  borrowed  money  outstanding 
has  been  reduced  to  ^2,034  against  a  decrease  of  ;^464  to  £2,^72 
in  cash,  while  the  company  has  ;C3,o67  due  to  it  for  loans  and 
accrued  interest. 

Hrooke,  Bond  and  Co.,  Limited. 
Another  improvement  took  place  in  the  profits  of  this  tea- 
dealing  company  for  the  year  ended  May  31  last.  The  total  was 
^18,706  or  £3,21  s  more  than  that  for  the  previous  year.  The 
directors  are  therefore  able  to  continue  the  10  per  cent,  divi- 
dend and  to  add  ;f2oo  instead  of  /loo  to  the  provident  fund, 
leaving  £},7s,4  to  be  carried  forward  against  only  ;^84i  brought 
in,  and  the  business  appears  to  be  in  as  sound  a  position  as  ever. 
For  although  the  cash  is  down  by  £^,61^  tO;^5,740  it  has  to  be 
noted  that  the  stock  on  hand  is  £22,3(17  larger  at  ^104,082.  The 
Business,  moreover,  is  conducted  with  remarkably  little  depend- 
ence upon  credit  of  any  kind,  and  no  wonder  when  the  company 
is  so  rich.  Goodwill  at  ;^ioo,ooo,  it  may  be  mentioned  once 
more,  has  been  completely  wiped  ofl,  and  last  year  there  was  a 
decrease  of  £i„^3  in  the  sundry  shares  in  trading  companies 
held,  the  value  of  which  is  given  at  only  £i<i.ci33  in  this  balance- 
sheet.  Whether  the  decrease  represents  sales  or  writing  off  we 
have  no  means  of  knowing,  but  the  investments,  nearly  all 
excellent  in  quality,  amounting  to  ;fi34,2i7,  are  taken  in  at 
cost  or  under,  and  as  the  total  is  the  same  for  at  least  two  years 
we  should  judge  that  there  is  the  same  depreciation  needed 
here.  Rut  it  does  not  signify  much  for  the  company  is  in  a 
strong  position. 

DooABS  Tea  Co.,  LiMtTED. 
An  enormous  increase  of  1,301,085  lbs.  to  5,600,142  lbs.  was 
secured  in  the  output  for  the  year  ended  December  31,  and 
although  prices  in  the  first  half  of  the  sea.son  were  abnormally 
low  they  rose  rapidly  later,  and  a  sufficient  proportion  of  the 
crop  was  sold  at  the  higher  levels  to  bring  the  average  out  at 
6.67d.,  or  an  improvement  of  o.46d.  The  cost  of  production  was 
0.20  higher  at  3.82d.,  but  profits  nevertheless  were  the  best 
ever  earned  by  the  company,  and  amounted  to  ;^5i,443  com- 
pared with  ;f  27,138  for  the  previous  season.  Balance  brought  in 
was  £7,137  smaller  at  /9,i66,  making  the  total  available 
/^6o,6o9  against  ^43,841,  and  out  of  this  the  directors  raise  the 
dividends  and  bonus  paid  from  125^  per  cent,  to  20.  The  addi- 
tional dividend  gives  them  ;C2,475  or  £\,%oo  more  as  extra  re- 
muneration, after  which  ;^i 5,000  against  ;^io,ooo  is  transferred 
to  reserve,  leaving  ;^7,884  to  be  carried  forward.  Estates  are 
unaltered  at  ;C286,573,  against  which  the  reserve  will  now 
amount  to  ^^75,000,  or  26  per  cent.,  a  good  enough  proportion 
if  it  had  not  been  all  in  the  business.  Liabilities  to  snndry 
creditors  are  ;^5,i35  up  at  £\3,%Ai,  and  advances  by  brokecs 
have  risen  by  ;^i.i45  to  ;4i4,350,  but  the  company  has  had  to 
obtain  loans  of  ;f  11,464  from  the  bankers  and  others,  and  the 
total  increa.se  in  current  liabilities  is  consequen;'-  '  -^  -A  at 
/47.055.     Against  these  slocks  are  ;f3r.,rK»4  lari.'  137. 

debtors  owe  ^5,075  more  at  £7,\a(>  and  cash  is  a  :    ;  er  at 

£2,%7\,  but  ;f  28,745  has  to  be  found  for  the  dividends  and  bonas 
just  declared. 

Assam  Company. 
The  abandonment  of  another  1,264  acres  of  old  tea  in  1906 
accounted  for  a  decrease  of  193,867  lbs.  in  the  output,  but  Uie 
crop  from  the  Tingalibam  garden  apparently  made  gi>id  most 
of  this  deficient  y,  and  the  total  was  only  20.087  lbs.  smaller  at 
4,014,925  lbs.  .\llowing  for  436,118  lbs.  unsold  at  SSd.  per  lb., 
the  average  price  showed  a  further  improvetnent  of  o.65d.  at 
o.65d.,  and  gross  proceeds,  including  miscellaneous  receipts, 
were  /.8,97o  larger  at  y?i6o.356.  Expenses,  h^w^ver,  were 
^5,938  heavier  at  ^i25,4<^,  or  7.88d.  pc:    '  iSd  ,  and 

after  providing  £3,oa(>  for  managers'  1   bonus 

and  ;^2,4i4  for  expe-'^'t""-  --i  new  culti. ...■,,.,  ,.,v  .i<r.t  balance 
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was  £2g,jg8  compared  with  ^^27,158.    To  this  was  added  ;£i,247 
brought  forward,  giving  a  total  of  ;t3o,647,  and  after  paying  the 
same  dividend  of  Sj4  per  cent,  as  a  year  ago  the  directors  not 
only    put   another    ;(Jio,ooo    to    the    new    extension    fund    but 
transfer  ^^4,000  to  reserve,  and  carry  £736  to  the  new  account. 
The  new  property  mentioned  above  cost  ;^i 5,466,   making   the 
capital  outlay  _£2i3,i8i,  against  which  the  reserve  will  now  stand 
at  ;f47,932,    and   the  various    insurance  funds   at  .£111059,   the 
former  being  employed  as  working  capital   and   the  rest  being 
represented  by  investments  valued  at  ;£ii,i93.    This  expenditure 
has  told  rather  heavily  on  the  company's  resources,  and  liabili- 
ties on  bills  payable  are  £16,865  "P  ^t  £67,638,  while  £4>**95  i^ 
due  to  sundry   creditors.      On  the  other   hand,    sundry  debtors 
owe  £33,540  or  £7,372  more,  but  stocks  have  been  reduced  by 
£1,546  to  £62,871   and  cash  is  £3,249  down  at  £21,224.     The 
directors  intend  to  spend  another  £2,534  on  machinery,  build- 
ings, &c.,  for  the  new  estate,  and  in  order  to  readjust  the  capital 
they  propose  to  issue  the  remaining  642  shares  of  £20  each  by 
tender  at  a  premium  of  not  less  than  £12  per  share. 
JHANZIE   Tea  Association,   Limited. 
The  optimistic  forecasts  of  the  directors  a  year  ago  have  been 
more  than  realised  as  last  season's  crop  exceeded  their  estimate 
by   169,015  lbs.,   and  was   397,923  lbs.   more  than  the   previous 
outturn  at  1,329,015   lbs.,  while  the   cost   of  production  was  re 
duced  by  2d.   to   7.i6d.      Although  the   average  price  realised 
was   practically   the    same   at    9.3od.    gross   receipts,    owing    to 
the  larger  quantity  dealt  with,  were  £15,458  up  at  £51,246,  but 
expenses   took   £3,877   more   at   £39,387,    and   after   providing 
£1,502  for  managers'   commission   the   gain  in  nett  profits  was 
£10,079  ^'  £'°!347-     With  £1,084   brought    forward   and   £102 
from    interest   and   transfer   fees,   the   disposable  balance  was 
£11,533  compared  with  £1,177,   ^nd  in  addition   to   paying  a 
dividend  of  8  per  cent,  against  nothing  last  year  and  3  per  cent, 
in    1905,    the    directors   write   a   much-needed   £2,000   off  block 
account,  and  carry  forward  £1,406.     The  estates  will  now  stand 
in  the  books  at  £102,807,  against  which  there  is  the  reserve  of 
£14,000,  partly  represented  by  £6,319  in  Rupee  Paper  at  cost. 
A  small  improvement  is  noticeable  in  the  current  position,  as, 
although  sundry  creditors  and  bills  payable  have  risen  by  £2,278 
to  £17,839,  the  loan  of  £6,000  from  the  bankers  has  been  paid 
off,    and  on  the  other  hand   a  reduction  of  £1,592  in  sundry 
debtors   is   accompanied  by  increases  of  £6,667  to  £21,713  in 
stocks  and  £715  to  £1,458  in  cash.     The  surplus  of  free  assets 
over  liabilities,  including  the  balance  dividend  now  declared  is 
about  £3,600,  but  part  of  this  may  be  due  to  the  fact  that  £1,559 
less  at  £747  has  been  advanced  on  account  of  the  current  year's 
crop. 

Empire  of  India  and  Ceylon  Tea  Co.,  Limited. 
The  outturn  from  the  Assam  gardens  belonging  to  this  com- 
pciny  increased  by  194,311  lbs.  to  2,957,358  lbs.,  and  that  from 
the  Dooars  estate  was  316,526  lbs.  larger  at  1,450,057  lbs.,  but  the 
Ceylon  crop  fell  short  of  the  estimates  and  was  only  23,905  lbs. 
up  at  509,255  lbs.  In  all  three  cases  the  average  prices  realised 
were  better,  the  Assam  produce  realising  8.43d.,  the  Dooars 
6.4id.  and  the  Ceylon  6.7id.  against  7.89d.,  6.oid.  and  6.33d.  re- 
spectively. Gross  receipts  from  all  sources  amounted  to 
£142,846,  of  which  £49,649  vv-as  retained  as  nett  profit,  and  after 
meeting  London  office  charges  and  paying  £4,241  for  managers' 
commission,  the  surplus,  including  £48  from  transfer  fees,  &-c., 
was  £40,890.  To  that  was  added  £1,644  from  the  previous  ac- 
count, making  a  total  of  £42,534,  and  after  meeting  the  prefer- 
ence dividend  the  ordinary  shares  receive  10  per  cent,  for  the 
year  compared  with  5  per  cent,  for  1905,  £5,500  is  put  to  re- 
serve and  £1,000  to  coolie  recruiting  account,  leaving  £2,723 
to  be  carried  forward.  Estates  account  stands  at  £446,818,  and 
against  this  the  reserve  amounts  to  no  more  than  £20,000,  of 
which  £14,500  came  from  profits  earned  before  the  incorporation 
of  the  company,  and  except  for  £3,902  invested  in  the  Tezpore 
Tramway  Company  is  all  in  the  business.  Floating  liabilities, 
including  £14,819  in  loans  from  the  bankers  and  others  and 
£31,698  in  advances  by  brokers,  are  £61,326,  and,  on  the  other 
hand,  stocks  are  valued  at  £65,336,  debtors  owe  £4,645  and 
cash  comes  to  £4,090,  but  out  of  these  assets  £21,338  has  to  be 
found  for  the  balance  dividends  now  declared. 

Makum  (Assam)  Tea  Co.,  Limited. 

A  moderate  increase  of  36,965  lbs.  was  looked  for  in  1906,  but 
the  actual  output  was  98,500  lbs.  larger,  and  exceeded  the  pre- 
vious season's  crop  by  135,465  lbs.  at  978,500  lbs.  The  nett  sale 
price  improved  to  9.5id.  compared  with  9.24d.  and  8.4id.  in  the 
two  preceding  years,  and  the  profits,  including  £148  on  deben- 
tures redeemed  and  £6  from  transfer  fees,  amounted  to  £11,727. 
To  this  was  added  £3,887  brought  forward,  and  after  meeting 
debenture  interest,  providing  for  £5,000  debentures  purchased 
and  sundry  other  charges  a  balance  of  £8,072  was  left,  out  of 
which  a  dividend  of  y%  per  cent,  is  paid  and  £4,322  is  carried 
forward.  In  February,  1906,  the  capital  of  the  company  was 
written  down  by  los.  per  share  and  now  stands  at  £50,000, 
while  there  are  £45,000  debentures  outstanding  which  mature 
on  December  31,  1910.  By  the  terms  of  the  trust  deed,  however, 
one-eighth  can  be  redeemed  each  year,  and  the  directors  hope  to 
be  able  to  do  this  out  of  profits  without  unduly  interfering  with 
dividends.  The  reduction  in  the  capital  was  accompanied  by  a 
corresponding  decrease  in  block  account,  bringing  it  down  to 
£97,369,  or  nearly  £51  los.  per  acre,  a  figure  which  is  still  rather 
to  the  high  side.  Liabilities  to  sundry  creditors  are  light  at 
£2,912  and  £10,423  is  due  on  bills  payable,  but  against  these 
tea  in  hand  is  valued  at  £15,322,  while,  in  addition  to  £5,613 
to  come  in  from  sundry  debtors,  the  company  has  £2,580  in 
cash. 


MoABUND  Tea  Co.,  Limited. 
A  further  increase  of  85,883  lbs.  to  1,731,051  lbs.  in  the  crop 
for  1906  was  accompanied  by  an  improvement  of  0.45  to  9.19a. 
per  lb.  in  the  average  price  realised  and  gross  receipts  in  con- 
sequence were  £6,293  larger  at  £66,311.  Expenses,  however, 
rose  by  £6,380  to  £49,668  and  with  £1,135  o'^  £449  more  brought 
forward  and  £84  from  miscellaneous  sources,  the  nett  proht> 
after  providing  debenture  interest  and  preference  dividend  wei'.- 
onlj'  £547  better  at  £13,682.  The  directors  nevertheless  have 
decided  that  the  dividend  should  be  raised  from  6  per  cent,  tu 
10,  although  to  do  this  they  transfer  £i,ooc  less  at  £2,000  to 
reserve,  and  forego  any  provision  for  depreciation  compared  with 
£3,000  written  off  last  year,  carr3'ing  forward  £1,682.  Block 
account  remains  at  £161,000  against  the  share  capital  uf 
£150,000  and  a  debenture  debt  of  £16,800,  while  the  reserve  iidw 
amounts  to  no  more  than  £6,000  and  is  all  employed  in  the 
business.  A  further  improvement  has  been  effected  in  the  cur- 
rent position,  bills  payable  being  £3,180  down  at  £13,504  while  ■ 
stocks  are  valued  at  £24,618  or  £1,158  more,  sundry  debtors  have 
risen  by  £1,390  to  £6,752  and  cash  is  £1,681  up  at   £1,866. 

Galaha,  Cevlon,  Tea  Estates  and  Agency  Co.,  Limited. 
Including  124,869  lbs.  or  3,131  lbs.  less  of  bought  leaf,  the 
crop  of  tea  for  1906  was  40,084  lbs.  smaller  at  1,507,557  lbs.,  and 
at  the  same  time  the  cardamom  crop  fell  off  by  6,832  lbs.  to 
10,484  lbs.  The  average  price  obtained  for  the  tea,  however, 
was  o.35d.  better  at  5-57d.,  while  that  for  cardamoms  jumped 
by  no  less  than  4.99d.  to  is.  4.63d.,  and  gross  receipts  were 
consequently  £310  up  at  £52,797.  On  the  other  hand,  savings, 
were  effected  of  £3,214  at  £40,445  in  Ceylon  expenditure  and 
£418  at  £1,084  ill  London  office  charges,  and  nothing  is  written 
off  coast  advances  against  £167  a  year  ago.  Nett  profits  there- 
fore, after  meeting  debenture  interest  and  providing  the  usual. 
£750  for  depreciation  and  including  £108  or  £5o^mor6  brought 
forward  showed  an  improvement  of  £4,168  at  £7,876.  Prefer- 
ence dividend  having  been  paid,  the  ordinary  shares,  which  a 
year  ago  got  nothing,  are  given  a  dividend  of  6  per  cent,  and 
£1,000  is  transferred  to  reserve,  leaving  £276  to  be  carried  for- 
ward. The  company  is,  like  its  neighbours,  going  in  for  rubber 
cultivation,  and  now  has  371,692  trees  planted,  of  which  153,285 
are  under  one  year  old,  and  it  is  no  doubt  to  this  new  departure 
that  the  property  account  has  risen  by  £1,112  to  £179,963,  after 
allowing  for  the  depreciation  provided  out  of  revenue.  Against 
this  the  reserve  is  small  at  £10,700,  and,  as  might  be  expected,  is 
not  separately  invested.  Liabilities  to  simdry  creditors  have- 
been  reduced  by  £11,645,  but  are  still  comparatively  heavy  at 
£15,309,  and  in  addition  the  company  has  had  to  borrow  £6,20 
from  its  bankers.  Sundry  debtors  are  down  £1,244  to  £9,04 
and  stocks  are  £1,984  lower  at  £6,418,  while  cash  is  practically 
unalteredi  at  £3,091.     Coast  advances  show  a  trifling  decrease- 

at  £2.149- 

San  Paulo  Coffee  Estates    Co.,  Limited. 

As  is  well  known  the  coffee  crop  in  Brazil  last  year  was  an 
enormous  one  and  prices  consequently  were  cons'iderably  lower. 
This  company,  however,  appears  to  have  done  as  well  as  could 
be  expected   under  the  circumstances,   as  with  an  increase  of 
39,797   cwts.   to  69,905   cwts.    the   nett   price   obtained  for  the 
61,423  cwts.  sold  by  the  end  of  the  year  was  25s.  id.  compared 
with  30s.  5d.     The  remaining  8,482  cwts.  have  been  taken  into 
the  accounts  at  20s.   per  cwt.,   and  allowing  for  this  the  nett 
profits  amounted  to  £34,015  against  £16,285.  -^  year  ago  £2,128 
was  realised  from  difference  in  exchange,  while  this  time  £37* 
had  to  be  paid  out  under  that  head,  but  after  providing  for  all 
expenses,  including  £1,345  or  £830  more  for  discounts,  the  nett 
profits  were  £13,937  ^P  ^t  £29,757.       Debenture    interest   and 
sinking  fund  charges  having  been  met,  the  amount  available,  in- 
cluding £290  brought  forward,  is  £15,167,   out  of  which  a  3i vi- 
dend  of  8  per  cent,  is  paid  on  the'  7  per  cent,  preferred  shares   and 
£5,567  is  carried  forward.     Owing  to  past  misfortunes  this  di* 
tribution  still  leaves  35-2  years'  dividends  on  the  preferred  shares 
in  arrears,  and  the  outlook  is  none  too  encouraging.       Sine* 
December  31  the  cost  of  bringing  the  coffee  to  market  in  Europt 
has  been  materially  increased  by  the  surtax  o£  2s.  6d.  per  baj 
imposed  on  exported  coffee  under  the  valorisation  scheme,  an( 
although  the  directors  express  a  hope  that  the  purchases  mad< 
by  the  San  Paulo  Government  will  eventually  bring  about  al 
appreciation  of  present  values,  we  fear  unprejudiced  observed 
take  a  less  sanguine  view.     With  a  share  capital  of  £270,000  aiw 
an  outstanding  debenture  debt  of  £138,300  the  company  ha 
spent  £461,837  on  its  estates,  and  has  had  to  employ  the  sinkiiij 
funds   of   £48,351    on   the   property.     Trading  balances   are   d( 
cidedly  adverse,  £68,983  being  due  to  sundry  creditors  againj 
£60,431  to  come  in  from  sundry  debtors,  and  while  expenditvu! 
on  new  season's  crop  is  £2,333  lower  at  £3,433,  cash  is  doW^ 
from  £1,514  to  £846. 

Pelmadulla  Rudber  Co.,  Limited. 

The  land  settlement  difficulties  encountered  by  this  compan 
have  been  adjusted  by  agreement  with  the  Government,  but  pw 
ment  has  not  been  made  nor  conveyances  executed  for  certai 
of  the  lands.     As  yet  no  rubber  seems  to  have  been  harvestec 
but  the  superintendent  expects  to  be  able  to  begin  tapping  on 
small  scale  in   the  course  of  next  year.     In   the  meantime  an| 
revenue  obtained  is  derived  from  the    tea    on    the    Geragani 
estate,  which  last  year  yielded  £6,701  out  of  the  total  income  t 
£6,861.     Expenses  took  £6,243  of  this,   leaving  a  balance  of" 
£618,  and  with   £105  from  interest,   &c.,   the  nett  profits,  after 
providing  for  London  office  charges,  were  £501.     A  balance  of 
£741  was  brought  forward,   giving  a  total  available  of  £1,242, 
out  of  which  a  dividend  of  4  per  cent,   is  paid  and  £545  ^ 
carried  to  the  new  account.     During  the  year  709  acres  wera 
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planted  with  141,800  trees,  making  a  total  of  1,185  acres  with 
241,760  trees,  and  the  directors  propose  to  plant  another  515 
acres  in  the  current  twelve  months.  Expenditure  on  the  rubber 
estates  was  /.5,57s,  bringing  the  total  outlay  up  to  ^^26,379,  and 
a  call  of  as.  6d.  per  share  wa.s  made  in  August  last.  A  further 
call  of  2s.  6d.  was  payable  in  t'ebruary  last,  and  a  call  p|  like 
amount  will  be  made  about  the  end  of  the  year,  which  should 
give  the  company  ample  funds  for  development  purposes. 

Uritish  Homes  Assurance  Cobporation,  Limited. 

|We  confess  to  be  unable  fully  to  grasp  the  nature  of  this  com- 
pany's business  and  can  do  little  more  than  recite  the  figures. 
Its  funds  increased  in  the  year  ended  December  31  last  by 
;^"58,54o  and  now  amount  to  /^if^tgyg  exclusive  of  the  paid-up 
capital  of  ;{,So,733.  The  company  seems  to  conduct  a  life  insur- 
ance business,  Vjoth  ordinary  and  industrial,  and  did  a  consider- 
able new  business  therein  for  past  year,  a  new  business  whose 
figures  we  do  not  see  reflected  in  the  balance-sheet.  It  has  also 
a  "certificate"  branch  which  we  do  not  understand  further  than 
that  people  who  take  out  endowment  certificates  appear  to  get 
the  premiums  they  pay  in  set  aside  in  part  in  reduction  of  the 
advances  made  to  them,  so  that,  as  the  management  claims,  they 
save  considerably  in  interest  charges.  This  is  an  excellent 
idea  if  thoroughly  carried  out.  lint  the  expenses  of  conducting 
the  business  are  necessarily  very  heavy,  and  we  note  that  in  the 
life  assurance  return  for  the  past  year  commissions  and  expenses 
of  management  come  to  w'ithin  about  ^'7,000  of  the  entire  amount 
of  the  premium  income,  so  that  when  claims  amounting  to 
^3,183  have  been  paid  and  ;^a,ooo  has  been  written  off  purchase 
of  business  account,  reducing  that  item  to  ;^'4,ooo,  there  would  be 
very  little  left  but  for  a  transfer  of  ^16,500  from  the  endowment 
certificate  fund,  the  meaning  of  which  we  do  not  comprehend. 
But  the  business  is  young. 

I'EAEKS,  Limited. 

Gross  profits  for  the  year  ended  April  20  last  were  at  ;f87,266, 
;^3,453  up,  but  the  nett  income  was  nearly  £1,000  down  because 
administrative  expenses  took  /■4,476  more  at  ;^5i,i57,  and  there 
was  also  an  increase  of  nearly  ;^5oo  in  the  cost  of  advertising, 
against  which,  however,  a  decrease  of  .^564  has  to  be  set   in 
..interest  and  cost  of  repairs,  £3,540-      .Still,  the  result   was  as 
■  stated,  but  the  directors  are  able  to  maintain  the  dividend  on  the 
[ordinary  shares  at  the  rate  of  6   per  cent,   for  the  second  six 
[months  of  the  year  ended  April  20,  and  ;i"i3,32i  is  left  to  carry 
fforward,  against  ^14,398  brought  in.    We  are  glad  to  see  that  the 
[company   is  improving   its  position  in  the  matter  of  leaning  on 
[credit,  since  the   creditors  on  open  account,  bills  payable,   and 
[special  account  bills  payable  have  declined  by  ^^26,744  in  the 
fcourse  of  the  year  to  a  total  of  .£197,893.     The  directors  also 
[add  out  of  current  profits  ;i'5,ooo  to  the  depreciation  account  for 
fleaseholds,  plant,   &c.,   and   set  aside  £2,000  as  a  reserve  for 
doubtful  debts.     The  general  reserve   now  amounts  to  ;f 79,003, 
and  the  reserve   for   doubtful  debts  to   £i,g()o.     On  the  other 
hand,    the   goodwill,    trade    marks,    &c.,    stand    in   the   balance- 
sheet  at  ;£io5,io2,  and  the  cost  of  leasehold  premises,  fixtures, 
plants,  horses,   vans,   &c.,    dc,  has  been  increased  by  ^£9,683 
during   the  year  to  ;f284,788.       £'Jo,-joi   is  invested   in  shares, 
taken  at  cost  or  at  issue  prite,  the  auditors  point  out.     Debtors 
owe   the   company   /i  19,276,   and  stock    on    hand  amounts   to 
;£6o,5i7,  while  cash  stands  at  ;fi5,202. 
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DIVIDENDS     ANNOUNCED. 

RAILWAYS. 
Antofagasia  (Chili)  and  Bolivia. — Final  of  £$  per  cent,  on  the 
deferred  ordinary  stock  for  1906. 
Italian  Company  of  Sicilian. — Interim  equal  to  2J  per  cent. 

INSURANCE. 
General  Life. — Half-yearly  at  the  rate  ol  10  per  cent,  per  annum. 
Trustees,  Executors,  and  Securities. — On   the  ordinary  stock  at 
the  rate  of  G  per  cent,  per  annum  for  the  half-year  to  May  31,  mak- 
ng  at  the  rate  of  5J  per  cent,  for  the  year. 
BREWERIES. 
Beeston. — Interim  of  2J  per  cent,  for  the  year  to  Sept.  30. 
Farnham  United. — Interim  of  4  percent,  for  the  year  to  Sept.  30, 
New  Westminster. — Interim  of  3  per  cent,  for  the  year  to  Oct.  g. 
St.  Pauli. — Half-yearly  interim   at  the  rate  of  7  per  cent,  per 
annum  on  the  preference  shares. 

Stroud. — Interim  at  the  rale  of  g  per  cent,  per  annum  on  the 
ordinary  shares  for  half-year  ended  May  17, 

MINES. 
Anaconda  Copper. — Si. 75  per  share,  payable  July  17. 
Angelo. — 25  per  cent,  for  half-year  ending  June  30. 
Anglo-Australian  Exploration. — Interim  ot  is.  per  share,  payable 

July  5- 

Brilliant  and  St.  George  United. — 6d.  per  share,  payable  July  12. 

Cason — 35  per  cent,  per  share  for  half-year  ending  June  31. 

Driefontein  Consolidated. — 5  per  cent,  per  share  lor  half-year 
ending  June  30. 

East  Rand  Proprietary.— 27 J  per  cent,  per  share. 

E'  Oro  Mining  and  Railway.  —  is.  6d.  per  share,  payable  July  12. 

Glencairn  Main  Reef.  — Interim  of  5  per  cent. 

Glencoe  (Natal)  Collieries. — Half-yearly  of  6d.  per  share,  payable 
June  30. 

Great  Boulder  Perseverance. — Interim  for  1907  of  6d.  per  share, 
payable  July  31. 

Knights  beep. — Interim  of  5  per  cent,  for  six  months  ending 
June  30,  being  at  the  rate  of  10  per  cent,  per  annum. 


Koffyfontein  Estates. — 10  per  cent,  and  a  bono*  of  3  per  cent. 
Mount  Boppy. — Interim  of  3^.  per  share,  payable  July  4. 
Mount   Morgan   Gold  —is.    3d.   a  share,   for    quarter    ending 
Aug.  31,  payable  July  1. 

Mount  Zeehan  (Tasmania)  Silver-Lfad. — Interim  of  2t.  9d.  00 
the  preference  shares  and  gd.  on  the  ordinary  shares,  payable 
July  19. 

New  Comet.— 6^  per  cent,  per  share  for  half-year  ending 
June  30. 

New  Kleinfontein. — 10  per  cent,  per  share  for  half-year  ending 
June  30. 

New  Primrose. — Interim  of  25  per  cent. 

New  Rietfontein  Estate.— Interim  of  15  per  cent. 

Nundydroog. — Interim  of  is.  2d.  per  share  for  foar  months 
ended  April  30. 

Oroville  Dredging. — Quarterly  of  12J  cents  per  share. 

Robinson  Deep.  — Interim  of  17J  per  cent,  per  share  lor  six 
months  ending  June  30,  being  at  the  rate  of  35  per  cent,  per 
annum. 

Simmer  and  Jack  Proprietary. — Interim  of  5  per  cent,  per  share 
for  six  months  ending  June  30,  being  at  the  rate  of  10  per  cent, 
per  annum. 

Sons  of  Gwalia. — Interim  quarterly  at  the  rate  of  is.  per  share, 
payable  July  26. 

Witwatersrand. — Interim  of  15  per  cent. 

Witwatersrand  Deep. — 20  per  cent,  per  share  for  the  six  months 
ending  June  30. 

MISCELLANEOUS. 

A.  and  S.  Henry  and  Co. — Interim  on  the  ordinary  shares  at  the 
rate  of  6  per  cent,  per  annum  for  half-year  ended  May  31. 

Albert  E.  Reed  and  Co. — Further  of  7  per  cent ,  making  10  per 
cent,  ior  year  to  March  31,  placing  /j.ooo  to  reserve,  and  carrying 
forward  /2o,oi4. 

Alexandria  Water.— Further  of  8s.  4d.  per  share,  making  los.  lod. 
per  share  lor  year  to  March  31. 

Assets  Realisation. — Interim  at  the  rate  of  6  per  cent,  per  annum 
on  the  ordinary  shares  for  half-year  ending  the  30'.h  inst. 

Australian  Agricultural. — Further  of  40s.  per  share,  making  £^ 
per  share  for  1906. 

Bank  of  Egypt. — Interim  at  the  rate  of  8  per  cent,  per  annum 
for  half-year  ending  30ih  inst. 

Coast  Development. — ij  per  cent,  on  the  preference  shares  for 
year  to  March  31,  carrying  forward  ,f  1,342. 

E.  W.  Tarry  and  Co. — Interim  of  2j  per  cent,  on  the  ordinary 
shares  on  account  of  current  year,  being  at  the  rate  of  3  per  cent, 
per  annum. 

Eastern  Extension  Australasia  and  China  Telegraph. — Interim 
for  quarter  ended  March  31  last  of  2s.  6d.  per  share. 

Eastern  Telegraph. — First  quarterly  of  ij  per  cent,  on  the  ordi- 
nary stock  in  respect  of  the  year  ending  December  31. 

Electrical  Power  Storage. — Six  per  cent,  on  the  ordinary  shares 
for  year  ended  May  31. 

Elyst-e  Palace  Hotel. — Interim  of  6d.  per  share  for  ball-year. 

Fore  Street  Warehouse. — Interim  of  2S.  gd.  per  share  lor  current 
year. 

Harris  and  Sheldon. — Interim  of  2 J  per  cent,  for  current  year. 

Henry  Ford  and  Co. — First  interim  for  current  year  of  7J  per 
cent,  per  share. 

Home  and  Colonial  Stores. — 13  per  cent,  on  the  cumulative 
ordinary  shares  for  quarter  ended  20lh  inst. 

Humphreys. — Interim  of  10  per  cent,  per  annum  on  the  ordinary 
shares  for  half-year  ended  May  31. 

Jokai  (Assam)  Tea. — Final  of  34  per  cent,  on  the  ordinary  shares, 
making  8  per  cent,  for  the  year. 

NOTICES. 


IMPERIAL   JAPANESE  GOVERNMENT 

FOUR  AND  A  HAiiF    PER    CENT.   LOAN    (SECOND    SERIESl 
for  £30,000,000. 


NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due 
loth  July  next  will  be  PAID  on  and  after  that  date,  between  the 
hours  of  II  and  3  (Saturdays  excepted),  by  the  Yokohama  Specie 
Bank,  Limited,  at  120,  Bishopsgate  Street  Within,  E.C.,  where 
lists  may  be  obtained  and  Coupons  must  be  left  three  clear  days 
for  examin.ition  prior  to  iheir  payment. 

For  the  Yokohama  Specie  Bank,  Limited, 

T.  S.  NISHIMAKI.  Manager. 

120,  Bishopsgate  Street  Within.  London,  EC, 
25th  June,   1907. 

EAST     SURREY    WATER    COMPANY. 

SALE  OF  ORDINARY  SHARES  BY  TENDER. 

NOTICE  IS  HEREBY  GIVEN  th.it  it  is  the  inten'ion  of  the 

Siiid  Company  to  Sell  by  Tender  Sl.X    HUNDRED   ORDINARJf 

SH,\RES  of  /lo  each  of  and  in  the  East  Surrey  Water  Company. 

Tne  last  day  tor  the  reception  of  Tenders  will  be  Friday  the 

261h  day  of  July  next  at  12  o'clock  at  noon. 

Forms  of  Tender,  with  Particulars  of  Sale  and  Conditions  of 
Tender  attached,  can  be  had  upon  application  at  the  Company's 
office,  Redhill,  Surrey. 
By  Order, 

A.  E.  CORNEWALL-WALKER. 

Secretary. 
Redhill,  Surrey, 

zist  June  1907. 
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John  Crossley  and  Sons.— Interim  for  half-year  ended  June  8 
of  IS.  per  share,  payable  Aug.  5. 

Law  Guarantee  and  Trust.— Usual  interim  at  the  rate  of  8  per 
cent,  per  annum  for  half-year  ending  30th  inst. 

Liverpool  Grain  Storage  and  Transit.— Interim  of  2  per  cent. 

Lochgelly  Iron  and  Coal.— On  the  ordinary  shares  for  half-year 
of  to  per  cent.,  making  12^  per  cent,  for  the  year. 

New  Sharlston  Collieries.  — Interim  of  los.  per  share. 

O.  C.  Hawkes.— Interim  of  5  per  cent,  per  annum  on  the 
ordinary  shares  for  six  months  ending  on  30th  inst. 

Parke's  Drug  Stores. — Interim  on  ordmary  shares  at  the  rate 
of  6  per  cent,  per  annum,  for  half-year  ended  March  31. 

Pearks'. — Final  of  6  per  cent,  per  annum  on  the  ordinary  shares 
for  SIX  months  ended  April  20,  carrying  lorward  ;f  13,320 

Provincial  Tramways. — 3s.  per  share  on  the  ordmary  shares  on 
account  of  profit  which  may  be  made  in  the  year  ending  Sept.  30, 

1907-  ■         r  A 

Spear  Brothers  and   Clark.— 10  per   cent.,    carrymg    forward 

MINING     RETURNS. 

Alaska  Mexican.— Crushed  16,210  tons  ore,  818,359  ;  saved  320 
tons  sulphurettes,  value  $17,398. 

Alaska  United.— Crushed  16,509  tons  ore,  value  $12,970  ;  saved 
212  tons  sulphurettes,  value  $7,150. 

Brilliant  Extended.— Crushed  3.590  tons.  £7,530. 

Briseis  Tin  — Orotava  24  tons,  including  3  tons  on  account  of 
the  New  Bros.  Home  No.  i  Company. 

British  Broken  Hill  Proprietary.— 2,506  tons  crude  ore  produced 
347  tons  concentrates,  containing  208  tons  lead  and  9,022  ozs. 
silver. 

Broken  Hill  Proprietary  Block  10.— Treated  11,349  tons  crude 
ore,  producing  1,748  tons  concentrates,  containing  1,083!  tons  lead, 
and  55,936  ozs.  silver. 

Broken  Hill  Proprietary  Block  14.— Treated  7,275  tons  crude 
ore,  producing  1,017  tons  concentrates,  contaming  626  tons  lead, 
and  30,820  ozs.  silver  ;  carbonate  lead  despatched  1,662  tons. 

Carrington's  United.— Crushed  340  tons  gold,  /390. 

Chinese  Engineering. — Output  of  coal  15,000  tons  ;  sales  14,500 
tons;  consumption  1,600  tons. 

Duff  Development.— Prospecting  dredge,  54  ozs.  ;  No.  i  dredge, 
41  ozs. 

Hyderabad  (Deccan). — Output  of  coal  40,516  tons. 

Komata  Reefs. — Crushed  2,300  tons;  bullion  ;f  3,625. 

Mount  Lyell.— Total  quantity  of  33.4S7  tons  ore  treated  ;  2,318 
tons  of  purchased  ore  and  metal-bearing  fluxes ;  converters  pro- 
duced 609  tons  blister  copper  containing  :  copper,  601  tons  ;  silver, 
50,258  ozs.;  gold,  1,386  ozs. 

Mount  Molloy. — Smelted  470  tons  ore,  27  tons  purchased  ore, 
296  tons  flux  sulphides,  and  a  quantity  of  matte  containing  17  tons 
of  copper  producing  50  tons  blister  copper. 

New  Ravenswood. — Crushed  1.244  'o"s  ore,  ;f 4,476;  100  tons 
concentrates,  ;f  1,120;  from  tailings  in  tons  concentrates,  ;f  1,130. 

North  Broken  Hill. — Treated  2,280  tons  crude  ore,  producing 
385  tons  concentrates,  containing  260  tons  9  cwt.  lead,  and  7,084 
ozs.  silver. 

"  O.K."  Copper. — 737tons  crude  ore  treated,  producing  54  tons 
fine  copper 

Orsk  Goldfields.— Crushed  1,600  tons,  303  ozs. ;  tributors'  ore 
crushed  1,650  tons,  1,135  °^^-  '•  alluvial  gold  177  ozs.  ;  total, 
1,615  ozs. 

liegiiia  Diamond. — 252  loads  washed  for  17J  carats. 

St.  John  Del  Rey. — Gold  produce,  ;f8,400  ;  yield  per  ton,  -62  of 
an  oz.  troy. 

Tasmanian  Copper. — Shipments  of  ore,  1,159  tons. 
United  Rhodesia  Gold  Fields.— Output :  King's  Daughter.  1,125 
tons,   850   ozs.;  Cambrian,   627  tons,  170  ozs.;    Lion,  375  tons, 
69  ozs. ;    Bonanza,   1,500   tons,   182  ozs.  ;    Big   Blow,  216  tons, 
62  ozs.;  Jumbo,  1,575  tons,  1,711  ozs,  ;  Inez,  1,550  tons,  742  ozs. 
Waihi  Grand  Junction. — Crushed  2,900  short  tons,  ^6,500. 
Westralia  Mount  Morgans. — Crushed  5,700   tons  for  777  ozs. ; 
cyanided  3,350  tons,  597  ozs. ;  slimes  2,075  tons,  359  ozs. 


On  the  invitation  of  the  Royal  Mail  Steam  Packet  Company 
a  large  party  travelled  to  Southampton  last  Saturday  to  inspect 
the   Avon,    the   latest    addition   to   the    fleet.     This   new   vessel, 
which  is  destined  for  the  South  American  trade,  is  a  magnifi- 
cent  twin-screw  mail   steamer   535   ft.   in  length,   and  having   a 
gross  register  of  over  11,000  tons.     She  is  designed  to  carry  a 
large  quantity  of  cargo,  but  that  is  only  her  secondary  purpose, 
and  the  passenger  accommodation  is  most  luxurious.     All  the 
'state  rooms  are  on   deck,   and    range  from  those   with   a  single 
berth,   of  which  there  are   a  large   number,-  assuring   the   same 
privacy  and  comfort  as  in  a  hotel,   up  to  suiles  de  luxe,   with 
their    beautifully    upholstered     sitting-rooms.       The    first-class 
dining  saloon,  with  its  tables  arranged  for  small  parties  as  in 
a  restaurant,  is  not  only  handsome  but  comfortable,  while  the 
smoking   rooms,    social   lounge    and   children's   nursery    are    all 
planned  in  a  way  to  make  the  voyage  a  delight.     Those  whose 
purses   will  not  permit   them   to  travel  first-class  will   find   the 
second  saloon  equal  in   all  respects  to  the  first-class  on  many 
lines,  with  drawing  and  smoke  rooms  on  deck  and  ample  pro- 
menade   accommodation.     The    short    cruise    down    the    Solent 
gave  little  chance  to  test  the  behaviour  of  the  Avon,  but  there 
was  sufficient  experience  to  prove  the  entire  absence  of  vibra- 
tion from  the  machinery  obtained  by  the  adoption  of  Messrs. 
Harland    and    Wolff's    latest    "  balanced "    quadruple    type    of 
engines,  and  the  vessel  seemed  in  every  respect  an  ideal  one  for 
a  pleasure  voyage,  long  or  short. 


COMPANY    MEETINGS. 

A.    AND    F.    PEARS. 

An  extraordinary  general  meeting  of  A.  and  F.  Pears,  Limited, 
was  held  on  Wednesday,  June  26,  at  Holborn  Restaurant,  High 
Holborn,  W.C.,  to  consider  the  following  resolutions  ; — (i)  That 
the  resolutions,  which  were  passed  at  the  extraordinary  general 
meeting  held  on  November  14,  1906,  and  confirmed  at  the 
extraordinary  general  meeting  held  on  November  29,  1906, 
be,  and  they  are  hereby  cancelled.  (2)  That  from  and 
after  the  30th  day  of  June,  1907,  60,000  of  the 
existing  i5o,oo(>'  deferred  ordinary  shares  in  the  capital 
of  the  compan3',  numbered  i  to  60,000,  be  converted  into 
ordinary  shares  ranking  pari  passu  in  all  respects  as  to  capital 
and  dividend  with  the  existing  ordinary  shares,  and  making 
together  therewith  320,000  ordmary  shares  of  £\  each  in  the 
capital  of  the  company.  (3)  That  the  articles  of  association  of 
the  company  be  altered  by  omitting  Article  7  and  adding  Article 
7A  in  the  words  following: — 7A.  "The  surplus  profits  of  each 
year  available  for  dividend,  after  paying  the  dividend  on  the 
said  preference  shares,  provided  in  Article  6,  shall  be  applicable 
in  payment  of  a  dividend  for  each  year  on  the  capital  paid-up, 
or  credited  as  paid-up,  on  the  ordinary  shares  of  the  company, 
including  therein  the  60,000,  numbered  260,001  to  320,000,  which 
were  originally  issued  as  deferred  ordinary  shares,  but  which 
have  been  converted  into  ordinary  shares."  (4)  That  the  capital 
of  the  company  be  reduced  by  cancelling  90,000  ^\  ordinary 
shares  in  the  company,  numbered  60,001  to  150,000.  Mr.  T.  J. 
Barratt,  the  chairman  of  the  company,   presided. 

The  Secretary  (Mr.  Edward  Braill,  F.C.I.S.),  read  the  notice 
convening  the   meeting. 

The  Chairman  said  :  Ladies  and  gentlemen, — Our  meeting 
to-day  need  detain  us  but  a  very  brief  time,  because  the  passing 
of  the  resolutions  which  I  am  about  to  put  to  you  will  have 
identically  the  same  result  as  those  which  were  unanimously 
approved,  passed,  and  confirmed  by  you  at  our  meetings  in 
November  last.  It  is  their  form  alone  which  has  been  altered, 
and  that  has  been  done  under  the  advice  of  eminent  counsel, 
after  a  decision  only  recently  made  in  the  House  of  Lords  upon 
a  somewhat  similar  case,  the  awaiting  of  which  has  been  solely 
the  cause  of  delay.  Xon  will,  of  course,  understand  that,  after 
you  have  approved,  passed,  and  confirmed  these  new  resolu- 
tions, they  will  have  to  be  submitted  to  the  Court  for  its  sanc- 
tion. To  those  of  you  who  have  come  upon  the  register  since 
our  last  meeting  I  may  say  that  by  the  change  in  the  capitalisa- 
tion, the  deferred  shareholders  have  relinquished  certain  rights 
much  to  the  prospective  advantage  of  the  company  generally.  1 
therefore  put  to  you  the  resolutions  numbered  i,  2>  3,  and  4, 
of  which  printed  copies  have  been  sent  you,  and  which  you  have 
just  heard  read  by  the  secretary,  and  I  will  ask  Mr.  Byas  to 
second  these  resolutions. 

Mr.  E.  H.  Hyas  :  I  have  very  much  pleasure  in  seconding 
that  resolution.  I  did  so  last  November,  because  I  felt  that  it 
was  the  right  thing  to  do,  and  I  feel  so  now.  (Hear,  hear.)  Mr. 
Harratt  has  explained  to  you,  and  it  has  been  explained  in  the 
papers,  that  in  consequence  of  a  decision  of  the  Courts,  the 
resolution  passed  in  November  last  could  not  be  carried  out, 
and  we  have  had  to  wait.  It  must  be  very  satisfactory  to  you 
to  see  the  change  which  will  take  place  in  consequence  of  this 
resolution.  It  is  a  change,  I  believe,  in  the  interests  of  the 
company  because,  without  going  into  every  particular  detail.  I 
should  like  to  point  out  this,  that  the  effect  of  this  resolution 
is  to  reduce  the  capital  of  the  company  by  ;^9o,ooo.  That  is 
a  most  important  thing.  (Hear,  hear.)  I  should  like  you  to 
l>ear  in  mind  that  the  liabilities  of  the  company  will  thus  be 
reduced  by  ;£90,ooo.  Without  making  a  speech  about  the  busi- 
ness, I  think  I  may  say  that,  as  a  shareholder,  I  am  much 
obliged  to  the  deferred  shareholders,  Messrs.  Barratt  and  Pears, 
for  having  agreed  to  this.  I  think  we  shall  feel  more  satisfied 
that  we  are  going  to  get  as  good  dividends  in  the  future  as  we 
have  had  in  the  past.  I  am  certain  that  the  business  is  carried 
on  as  well  now  as  it  ever  was,  and  that  is  exceedingly  well. 
(Hear,  hear.)  Therefore,  we  shall  be  sure  of  getting  the  same 
dividend.     I   have  much  pleasure  in  seconding  the  resolution. 

The  Chairman  then  invited  remarks  or  questions  from  share- 
holders. 

Mr.  Rirks :  You  have  listened  to  me  with  much  patience  on 
former  occasions,  especially  in  October  and  November  last  year, 
when  I  spoke  to  you  afconsiderable  length  upon  this  subject. 
I  think  that,  as  author  of  this  scheme,  it  would  be  appropriate 
for  me  to  make  a  few  remarks  to-day,  if  only  to  support  the 
resolution  which  is  before  the  meeting.  I  do  suppofT  it  mcst 
cordially,  because  there  is  really  practically  no  difference  be- 
tween the  resolutions  which  we  had  before  us  in  November  last, 
and  those  which  are  before  you  to-day.  The  subtleties  of  the 
legal  mind  are  very  diflicult  for  the  ordinary  layman  to 
follow  and  understand.  It  seems  to  me  that  the  difference 
between  the  resolutions  as  put  to  you,  then,  and  those  which  we 
are  now  considering,  is  really  the  distinction  existing  between 
Tweedledum  and  Tweedledee.  At  all  events,  the  subject  matter 
which  is  before  us  was  so  amply  discussed  at  former  meetings 
that  there  is  no  need  to  dwell  upon  the  point  as  to  whether 
it  is  good  or  bad,  because  we  have  already  arrived  at  the  point 
when  we  have  said  that  we,  as  shareholders,  are  unanimous  in 
support  of  this  proposal.  (Hear,  hear.)  I  think  that  the  de- 
ferred shareholders,  the  two  gentlemen  before  you,  have  shown 
a  great  deal  of  liberality  and  consideration  in  having  so  readily 
acquiesced  in  /qo,ooo  of  their  norninal  capital  being  defaced. 
(Hear,  hear.)     We  all  know  that  if  these  gentlemen  had  chosen 
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)  stand  upon  their  rights,  as  laid  down  in  the  prospectus,  they 
light  in  years  past,   have   asked   tor  the  dividend  upon  their 
eierred  capital  Ijclore  any  provision  was  made  tor  the  reserve 
md.     Hut  we  now  see  the  attitude  that  they  have  taken  up, 
nd  this  resolution  does  not  want  any  further  arguments  from 
le  to  recommend  it  to  you.     (Hear,  hear.)     It  was  very  cheering 
me  to  hear  Mr  Hyas's  lemarks  in  seconding  the  motion,  to 
e  effect  that  we  might  expect  as  good  dividends  in  the  future 
we  have  had  in  the  past.     If  that  is  so,  I  do  hope  that  when 
«   next   meet   together   we  shall   see  the   price    of   our   shares 
Bck  to  the  level  at  which  they  were  quoted  when  we  met  here 
1st  November,     The  shares  to-day  are  only  a  little  bit  lower; 
ley  are  now  quoted  at  30s.,  whereas  they  were  3.is.  bd.    That, 
owever,    is   only   a   small    matter.     I    do    not   think   that   the 
iareholders  need  be  in  the  least  apprehensive  of  these  gentle- 
en  deserting  the  ship  which  they  have  stood  by  lor  so  many 
ars.     I  believe  I  am  right  in  saying  that  their  holding  of  stock 
Til  the  company  is  larger  than  ever.     1  do  not  think  the  share- 
holders  need  fear  seeing  any   of  these  shares,   when   converted 
into  ordinary  shares,  coming  on  to  the  market.     I  think  we  may 
look  forward  to  the  meeting  in  October,  when  the  balance-sheet 
^or  June  30  is  submitted,  and  that  we  shall  then  find  the  shares 
a  better  price  than  they  are  to-day. 

Mr.  K.  liryham  :    I   should  like  to  ask  what  is  the  cause  of 

is  delay.     Why   was  the  resolution  passed  in   November  not 

Tried  through  in  the  ordinary  way,  and  why  had  it  to  be  de- 

'ed  pending  a  decision  in  some  other  case  similar  to  it?    Was 

in  any  way  irregular,  thus  causing  this  delay? 

The  Chairman :    There  was   nothing  at   all   irregular  in   our 

solution.     This  is  one  of   the   customary  delays  of  the  law. 

'e  have  a  very  eminent  lawyer  here,   and  he   will  be  happy 

answer  the  question  himself. 

Mr.  George  D.  Perks  (the  solicitor  of  tho  company)  :  Ther« 
as  absolutely  nothing  illegal,  30  far  as  the  company  was  con- 
cerned, in  the  resolution  that  we  passed  in  November  last.  The 
only  difficulty  was  this,  that  up  to  a  fortnight  ago,  when  a 
decision  was  come  to  in  an  important  banking  case,  it  was 
always  considered  that  it  was  absolutely  necessary  for  some 
reduction  of  assets  to  have  taken  place  before  these  resolutions 
could  be  carried  through.  In  this  case  there  was  nothing  of  the 
kind,  and  thus  it  was  that  the  difficulty  arose.  If  this  company 
had  not  been  so  solvent  there  would  have  been  no  such  delay. 
Therefore,  it  was  rather  to  the  advantage  of  the  shareholders 
than  otherwise.     (Hear,  hear.) 

The  resolutions,  as  contained  in  the  notice  convening  the 
meeting,  were  then  submitted  to  t"he  meeting,  and  carried  unani- 
mously. 

Mr.  Manfieldi  Before  this  meeting  closes  I  should  like  to 
have  the  opportunity  of  emphasising  the  fact,  of  which  we  have 
been  reminded  already,  of  the  very  important  part  which  Mr. 
Hirks  has  had  in  bringing  about  the  conversion  of  the  deferred 
shares  into  ordinary  shares,  and  the  reorganisation  of  the  capital 
of  the  company.  Although  the  desirability  of  such  an  arrange- 
ment has  been,  I  believe,  recognised  and  discussed  for  some 
considerable  time  previously,  I  am  sure  that  we  are  all  in- 
debted to  Mr.  Hirks  for  his  direct  proposition  on  the  subject 
at  our  meeting  last  October,  and  for  the  elaborate  statement 
which  he  made  at  the  extraordinary  meeting  which  was  held 
on  November  14  last  year,  the  reasonableness,  lucidity,  and 
cogency  _of  which  contributed,  without  doubt,  very  largely  in- 
deed to  Tnfluence  that  meeting,  which  passed  unanimously  the 
resolution  he  submitted  to  it.  1  think  that  it  would  be  a  graceful 
act  on  the  part  of  the  shareholders  to  record,  in  the  only  way 
in  their  power— namely,  by  a  vote  of  thanks— their  sense  of  in- 
debtedness to  Mr.  Hirks  for  the  time,  trouble,  and  thought 
which  he  has  given  in  assisting  to  bring  this  business  to  so 
happy  a  termination,  promoting,  as  it  does,  the  interests  of  us 
shareholders  in  general,  and  we  recognise  the  great  liberality 
displayed  now  and  in  the  past  by  the  deferred  shareholders— the 
original  vendors.  I  beg,  therefore,  to  move  a  cordial  vote  of 
thanks  to  Mr.  fiirks  for  the  interest  he  has  taken  in,  and  the 
assistance  he  has  given  to,  bringing  to  a  successful  termination 
this  important  matter. 

Mr.  Cockett:  I  have  great  pleasure  in  seconding  that  resolu- 
tion. I  am  quite  certain  that,  with  our  worthy  chairman  and 
his  worthy  colleagues,  anything  that  he  proposes  to  a  meeting 
of  this  kind  will  l>e  for  our  benefit.     (Hear,  hear.) 

The  Chairman  :   I  have  much  pleasure  in  putting  this  resolu- 
tion to  the  meeting.  We  all  appreciate  what  Mr.  Hirks  has  done, 
and  I  feel  quite  certain  that  this  resolution  will  meet  with  the 
unanimous  approval  of  the  shareholders  present. 
The  resolution  was  carried  unanimously. 

Mr.  Hirks  :  Ladies  and  gentlemen,  I  beg  to  thank  the  gentle- 
n  who  proposed  this  resolution,  but  whose  name  I  did  not 
catch,  and  the  gentleman  who  seconded  it,  and  also  vou,  ladies 
and  gentlemen,  for  having  passed  this  vote  of  thanks'  to  me.  I 
am  very  much  obliged. 

The  Chairman  :  We  shall  have  to  ask  you  to  come  again  to 
confirm  this  resolution  in  a  fortnight's  time,  when  we  shall  have 
placed  the  whole  position  tiefore  the  Court.  We  have  no  doubt 
that  we  shall  get  their  entire  acquiescence. 

Mr.  Hirks  :  I  beg  to  propose  a  vote  of  thanks  to  the  chair- 
man and  his  colleagues.  Although,  in  one  sense,  we  have  had 
to  be  called  together  unnecessarily,  it  is  always  a  great  pleasure 
to  meet  them,  and  to  hear  that  the  company  is  doing  well. 
(Aiiplause.) 

i'lie  resolution  was  duly  seconded,  and  carried  amid  applause. 
The  Chairman  having  acknowledged  the  vote,  tho  proceedings 
terminated. 


AFRICAN    BANKING    CORPORATION. 

The  thirty-third  ordinary  general  meeting  of  the  African 
Hanking  Corporation,  Limited,  wag  held  yesterday  at  the  Cannon 
Street  Hotel,  E.C.,  under  the  presidency  of  Mr.  Iaroe»  Dalisoa 
Alexander,  the  chairman  of  the  company. 

The  Chief  .Manager  (Mr.  G.  W.  Thomson)  having  road  the 
notice  convening  the  meeting  and  the  auditors'  certificate, 

'I  he  Chairman  said  :  In  the  few  remarks  I  propose  to  make 
I  shall  confine  myself  to  laying  before  you  a  brief  account  of 
the  present  position  of  business  at  those  centres  in  which  tho 
bank  is  chiefly  interested.  In  Capo  Colony  the  most  pleasing 
feature  of  our  managers'  reports  is  th«-  .im,,.  ^.-,1  ,..„,i...,.n 
of  the  farming  population  ;   their  flocks  d 

and  cereals  and  other  crops  have  been  i  -h 

railway   receipts   show  a  deficit,   new  routes  aic  iieing  opened 
up.     Ihe  long   deferred    line  between    Kimberley   and   Hloem- 
fontein  has  been  begun,  and  will  probably  be  finished  within 
twelve  months.    If  we  turn  to  the  ports  we  find  that  the  depres- 
sion which  began  after  tho  war  continues  unabated,  and  there 
have  been  further  failures  among  both  wholesale  and  retail  mer- 
chants.    The  milling  industry  has  had  a  fairly  profitable  half- 
year,   partly  in   consequence  of  the  duties  on    imported   flour 
and  partly  in  consequence  of  the  better  crops.    The  wine  trade 
has  suffered — consumption  having  fallen  off  considerably.     Tho 
share  market  has  been  lifeless,  and  is  likely  to  continue  so  until 
the  labour  question  is   settled.      .More  attention   is  now  being 
given  to  the  question  ot  federation.     That  would,  no  doubt,  do 
a  great  deal  to  remedy  some  of  the  evils  from  which  tho  country 
has  been  suffering.    It  would  benefit  the  administration  of  rail- 
ways,   the   system    of  education,   the  treatment    of   tho  native 
question  and  the  organisation  of  colonial  defence,  which  in  turn 
would  improve  the  agricultural,   the   raining,  and  every  other 
industry  of  importance  in  tho  federated  colonies.     If  we  turn  to 
the  Orange    River  Colony  wo  observe    that  the  farmers   there 
have   also  been   prosperous  ;    they   have    been   blessed  with   a 
copious  rainfall,  and  the  meali©  crop  is  abundant.     Stock  has 
largely  increased  and  much  attention  I's  being  given  to  improv- 
ing the  quality  of  wool.     The  value  of  wool  exported  in    1906 
was  j^6o6,ooo,  against  ;^S27,ooo  in  1905  and  ;^286,ooo  in  1904. 
Imports  increa.sed  by  ^^368,000  and  exports   by   ^^348,000  over 
the  figures  of  the  preceding  year.     The  financial  position  of  the 
Government  is    satisfactory,   as    they   have  a  surplus   of   over 
;{, 200,000.     In  the  diamond  industry  the  colony  has  made  sub- 
stantial strides.    In  addition  to  mines  already  in  existence — as, 
for  instance,  the  Lace  and  the  Jagersfontein — the  Roberts  Victor 
and  the  Voorspoed  Diamond  mines  have  reached  tho  producing 
stage    since  the    end   of   last  year.     There   are,   besides,   many 
developing    and    prospecting    .syndicates    at    work    all    over   tho 
colony,  and  very  possibly  other  payable  mines  may  be  discovered 
in  the  near  future.     Responsible    government   has    now     been 
granted,  and  no  doubt  ultimately  the  new  Constitution  will  be 
of  material  advantage  to  the  country.     As  in  Cape  Colony  and 
the  Orange   River  Colony  so   m    tho  Transvaal,    the    farmers' 
prospects  have  brightened,   but  they  have  to  some  extent  been 
interfered  with  by  a  plague  of  locusts.     In  Johannesburg  it  is 
impossible  to  expect  much  improvement  until  the  newly  estab- 
lished Government  set  themselves  to  solve  the  labour  difficulty. 
Last  year  gold  and   silver,  diamonds  and  coal,  were  produced 
in  the  Transvaal  to  the  extent  of  ;£27,ooo,ooo  against  ;£.ji,ooo.ooo 
in  the  preceding  twelve  months.     As  regards  Natal,  tho  local 
industries  are  full  of  promise.     Tho  output  of  the  coal  mines 
for  igo6  shows  an  increase  of  109,000  tons  over  the  output  for 
1905.     I'ive  of  the  mines  produced  100,000  tons  each.     During 
the  year  110,000  tons  were  shipped  for  the  requirements  of  the 
Cape  Government  railways,  and  the  Natal  mines  have  contracted 
to  supply  150,000  tons  during  1907.     Wool  and  mohair  showed 
an  increased  export  of  10,000  bales.     During  the  present  season 
150  acres  of  new  land  have  been  planted  with  tea,  which  will 
raise  the  total  area  of  tea  plantations  in  the  colony  to  nearly 
6,000  acres.     The  magnificent  rainfall  since  the  beginning  of  the 
season  has  been  most  beneficial  to  the  industry,  and  with  care- 
ful picking  and  manufacturing  the  quality  of  Xatal  tea  sf-    -'  ' 
we  are  told,  be  better  than  ever.    As  regards  sugar,  tho  r 
of  the  season's  crop  was  34,000  tons,  the  largest  in  the  r. 
of   Natal.      During  the  past  year  I   am   glad  to  say  Rh 
has  shown   steady    progress.     There  has    been  greater   a 
in  agriculture,  mining,  and  other  industries.     Still,  looking  at 
South  Africa  generally,  the  business  position  leaves  much  to  be 
desired.     It  may  be,  howe\-er,  that  the  existing  depr 
ultimately  prove  a  benefit  by  leading  the  people  to  S 
to  develop  the  resources  of  the  country-,  apart  fr.n:! 
wealth.      If  we  consider   tho  history   of  the  w 
last  50  years  it  must  be  acknowledged  that  specu^ 
the  discovery  of  gold  has  never  in  any  community  been  ^ 
mixed  benefit.     Since  the  war  there  has  been  in  Cape  t 
a  great  increase  in  the  number  of  cattle,  and  the  importai. 
frozen  food  has  fallen  off  to  a  large  extent :   vet  last  ye. 
Transvaal  imported  ;f3, 000,000  of  fresh   and  preserved  • 
butter,   cheese,  and   tobacco,  which  might,  with  compar.T 
little  effort,  have  been  produced  in  the  country  it«elf. 
convinced,  as  we  all  are.  that  there  is  a  great  future  for  S.niih 
Africa   in  which  the  bank  is  bound  to  participate,  and  1  tTi!>;t 
that    merchants  doing   business  in  that  country,    ar 
selves,  may  profit  in  years  to  come  by  the  salutarv  U 
are  often  learned  in   discouraging  times.     The  '"'•- 
dealt  with   the  changes   in  the  items  of  the  b.! 
continued:   The  profit  for  the  half-year,  after  n; 
for  bad  and   doubtful  debts,  including  the  depreciation  .•: 
Mcurities,  is  ;£9;,ooo,  while  the  charges  are  /400  less  than  :..<> 
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were  last  half-year.  \Ve  have  good  reason  to  congratulate  our- 
selves on  this  result,  for  it  has  been  achieved  in  face  of  excep- 
tional difficulties. 

Mr.  Robert  Littlejohn  (Deputy-Chairman)  seconded  the  re- 
solution, which  was  unanimously  agreed  to,  and  the  meeting 
terminated  with  a  hearty  vote  of  thanks  to  the  board  and  the 
staff. 

PEARKS,  LIMITED. 

The  eleventh  ordinary  general  meeting  of  Pearks,  Limited,  was 
held  yesterday  at  Winchester  House,  Old  Broad  Street,  E.G.,  Mr. 
W.  H.  Lensh  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  John  Dumphreys),  having  read  the  notice 
convening  the  meeting  and  auditors'  report, 

The  Chairman, said:  In  addressing  you  for  the  first  time  as 
chairman  of  this' company,  I  beg  to  assure  you  that  I  feel  very 
deeply  the  honour  conferred  upon  me,  and  I  realise  the  great 
responsibihty  that  the  position  carries,  the  more  so  in  that  I  have 
to  follow  Mr.  Cansfield,  whose  name  has  hitherto  been  so  closely 
identified  with  this  company.  It  is  perhaps  right  that  I  should 
mention  that  Mr.  Cansfield  left  the  company  at  his  own  wish  and  with 
the  regret  and  goodwill  of  his  colleagues  on  this  board.  The 
figures  shown  in  the  report  of  our  trading  for  the  last  year  are,  we 
think,  sufficiently  clear  and  satisfactory  to  need  but  little  further 
explanation.  In  the  profit  and  loss  account  you  will  notice  that  our 
gross  profit  on  trading  is  /3,452  15s.  rod.  better  than  the  previous 
year,  but  against   this  our  general   expenses  have    increased   by 


article  of  food.  Now,  as  to  our  general  policy,  we  intend  going  on 
the  same  lines  as  hitherto,  but,  of  course,  keeping  ourselves  up  to 
date  with  any  improved  methods  of  trading  that  may  occur 
to  us  or  be  brought  under  our  notice.  I  cannot  conclude 
without  taking  this  opportunity  of  expressing  the  ap- 
preciation of  my  colleagues  and  myself  for  the  very 
loyal  efforts  of  our  general  staff  for  continued  improve- 
ment of  the  company's  affairs.  We  feel  that  we  are  supported  by 
good  men,  who  have  the  interests  of  your  company  at  heart;  we 
know  they  realise  that  a  successful  future  for  the  company  means 
improvement  for  themselves.  I  now  beg  to  move  the  adoption  of 
the  report  and  accounts. 

Mr.   E.  H.  Plank  seconded  the  resolution,  and  it  was  carried 
unanimously, 

Mr.  Plant  was  re-elected  a  director,  and  the   auditors  having 
been  re-elected,  the  meeting  terminated  with  a  vote  of  thanks  to  the 

chairman. 


^4,476    OS.  gd.      This    increase    is    due 


to    heavier     rents    and 
rates,  and  to  cur  increasing  business.     It  is,  of  course,  inevitable 
that    for    a    certain   period    you    have    to    pay  in   advance    for 
the    results  you   hope     to    obtain,  and     as   these    results    come 
along,    so    the    expenditure     in     that    direction     proportionately 
decreases.     Your  directors  have  this  item  under  consideration,  and 
it  will   not  be  allowed   to   become  disproportionate  to  the  value 
received  or  work  done.       Another  item  showing   an    increase  in 
expenditure     is    advertising.        This    advanced      last      year      by 
/488  7s.  4d.,  but  we  have  to  keep  ourselves  well  before  the  public, 
and   therefore   we   think    this  item  justifies  itself  by  the  results. 
Repairs    to    premises    are    considerably  less   than    for   the    year 
ending    1906,    the    net   result    being     that    we   have   a    balance 
of  ^29, 422  us.    2d.,   out  of  which   we  propose   placing   ;^5,ooo  to 
reserve  for  depreciation   of  leasehold  premises,   fixtures,  fittings, 
&c.,    and    ;^2,ooo    to    the    reserve    for    doubtful    debts.       Alter 
providing    for    a    dividend     of    6    per    cent,    for    the    last    half 
year  on  the  ordinary  shares,  an   interim   dividend   at   that    rate 
having  already  been  paid,  we  propose  to  carry  forward  ;f  13,320  as 
against  ;f  11,898  brought  forward  last  year.     A  preference  share- 
holder has  written  asking  why  we  do  not  propose  carrying  more  to 
reserve,  instead  of  giving  a  l-erger  dividend  on  ordinary  shares,  but 
I  hope  we  have  been  able  to  enlist  his  sympathy  on  behalf  of  the 
ordinary  shareholders.     We  feel  this  year  we  are   able  to   declare 
an  all  round  dividend  of  6  percent,  on  both  preference  and  ordinary 
shares,  and  in  this  connection  it  should  be  remembered  that  there  are 
no  debentures  over  the  property  of  this  company,  and  that  all  our 
leases  are  in  our  possession,  and  free  from  any  charge.     Now,  as  to 
our  trading,  it  is   gratifying   to   report   that  we   have   been    very 
successful  in  obtaining  some  important  contracts  with  the  Army 
and  Navy  and    local    authorities   in   the  United  Kingdom.      We 
are    developing    this    department,    and    have    good    grounds    to 
anticipate  much  satisfactory  business  resulting  from  it.     Some  of 
our    largest    competitors    recently    saw    fit     to    start    a    cutting 
war    in    the   direction    of    cheese    and    sugar   prices.     I  give   it 
to    you    as     an     actual     fact     that    for    a    time    the    public 
were   buying   retail   quantities   of  sugars    and    cheese   at    several 
shillings  per  cwt.  below  the  lowest  wholesale  market  prices.     We, 
of  course,   met   this   competition.     The    markets  are  now  easier, 
and    we    hope    the     normal     conditions     will     soon     prevail. 
We  do  not  fear  any  competition — our   buying  and  selling  powers 
have  been  well  proved  through  very  trying  periods    in    the  past, 
and   we   are  happy  to  say  that  we  have  the   confidence  of  our 
customers,  who  well  know  that  we  always  give  them  the  best  value 
in  any  line  we  offer.     Much  has  been  said  and  written  concerning 
our  milk-blended  butter,  and   some  of  the  statements  made  and 
tactics  employed  by  our  opponents  have  certainly  not  redounded  to 
Ihe  credit  of  the  instigators.     Most  absurd  allegations  have  been 
brought  against  your  company,  simply  because  we  have  placed 
upon   the  market    this  palatable  butter,  and  it  has  successfully 
competed    with    any  butter    offered.      Their  chief  argument  is 
certainly  insulting  to   the  common   sense  of   the   British  public, 
ior  our  business  opponents  seriously  informed  Committees  in  the 
House  of  Commons  that  purchasers  of  milk-blended  butter  were 
ignorant  people  who  could  not  understand  the  meaning  of  the  plain 
notice  on  our  wrappers ;   now  we  have  proved  that  they  buy  it 
because  they  like  it,  and  know  all  about  it,  and  our  biassed  critics  in 
their  sweeping  condemnation  of  our  customers  have  to  include  in 
this  condemnation  some  of  the  highest  names  in  the  medical  and  legal 
professions  who  are  regular  users  of  it,  and  they,  of  course,  include 
all  the  magistrates  and  judges  who  have  upheld  this  notice,  and  have 
declared  it  to  be  a  fair  description  of  the  nature  of  the  article  sold. 
Moreover,  they  wilfully  ignore  the  fact  that  thousands  of  our  own 
customers  in  town  and  country  gladly  signed  petitions  to  Parlia- 
ment in  favour  of  our  butter  being  sold,  claiming  that  they  clearly 
understood  what  they  were  buying,  a.id  wished  to  continue  doing 
so.     Fortunately,  the  impartial  Government  authorities  have  seen 
the  hoUowness  of  this  purely  trade  agitation,  and  a  Bill  has  been 
brought  forward  and  passed  through  Committee  stage  which  will 
put  a  stop  to  controversy   by   regulating   the  sale  of  this  article 
under  a  new  name,  but  we  feel  quite  confident  that  no  Act  will  be 
passed  to  interfere  with  the  right  of  any  person  to  buy  what  our 
pponents   have  admitted   in  evidence  is  a  palatable,  wholesome 


BRITISH   ELECTRIC  TRACTION. 

The  eleventh  ordinary  general  meeting  of  the  British  Electric 
Traction  Company,  Limited,  was  held  on  Thursday  at  Salisbury 
House,  London  Wall,  E.C.,  Sir  Charles  Rivers  Wilson,  chair- 
man of  the  company,  presiding. 

The  Secretary  (Mr.  Charles  H.  Dade)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  in  moving  the  adoption  of  the  report  and  ac- 
counts and  the  payment  of  the  preference  dividend  said  that  the 
gross  profits  of  all  the  associated  companies,  after  debiting  ex- 
penses, but  before  charging  interest  on  capital  or  rental  of  hues, 
had  increased  from  ^^464, 000  to  .^539,000,   an  increase  of  over 
;^75,ooo.      The   increased   amount   which    the    British   Electric 
Traction    Company    had    received  in  respect  of  dividends  was 
;^9,273,  notwithstanding  the  fact  that  the  Brush  Company,  which 
gave  a  return  of  ;^i3,7ii  for  1905,  paid  no  dividend  for  1906.    A 
prominent  aspect  of  the  position  of  the  company's  business  was 
the   fact  that   their  various  tramway   and   light   railway   under- 
takings were  not  obtaining  a  sufficient  nett  profit  commensurate 
with  the  services  which  they  rendered.   Owing  to  a  large  number 
of  the  tramway  undertakings  in  the  country  being  in  the  hands 
of  local   authorities — two-thirds  of  the  whole  tramway  mileage 
was  so  worked,  as  compared  with  about  one-third  before  elec- 
tric  tramways   were   .adopted — there   had   been    a   never-ceasing 
agitation  for  reduction  of  fares.     This  company's  fares  were  not 
as  low  as  those  charged  by  some  of  the-  local  authorities  in  big 
cities,  but  nevertheless  they  were  too  low,  having  regard  to  the 
character  of  the  districts  served  as  well  as  to  the  large  capital 
outlay  which  had  been  necessary  for  the  purpose  of   adopting 
electric  traction.     A  stand  must  be  made  against  the  perpetual 
clamour  for  the  reduction   of  fares  and  increa.sed  concessions. 
This  was  a  view  which  was  now  entertained  even  by  the  large 
Municipal  Corporations,  including  that  of  Glasgow,  where  J^d. 
fares  had  been  in  operation  for  several  years.    Tliere  was  a  time, 
not  so  long  ago,  when  it  was  accepted  as  a  matter  of  coursethat 
the  industries  of  the  company  should  be  conducted  on  business 
lines— (hear,  hear)— and  that  had  been  the  system  under  which 
their  interests  had  flourished.  Those  ideas  now  appeared  to  have 
gone  out  of  fashion  with  certain  politicians  and  pseudo-philan- 
thropists, who  had  made  the  transportation  industry  the  special 
subject  of  their  Socialistic  experiments,  and  who  contended  that 
they  should  be  conducted  upon   altogether  different  principles. 
They  would  impose  upon  the  shareholders  of  an  undertaking, 
created  at  great   cost  and  carried  on  at  considerable  risk  as  a 
useful  public  undertaking,   obligations  to  carry  on  that  service 
at  less  than  cost  price,  while  at  the  same  time  they  expected  that 
the  facilities  should  be  continually  improved  at  the  expense  of 
the  shareholders,  whose  power  of  supplying  this  extra  accom- 
modation  they  were   crippling    and    destroying.      Speaking    of 
municipal  trading,  he  pointed  out  that  the  Birmingham  Corpora- 
tion, who  had  taken  over  the  undertaking  of  this  company,  had 
only  in  the  past  year  been  able  to  place  ;f  12,000  to  the  relief  of 
the  rates,   whereas   if   the  company   had   still  been   workingm 
Birmingham  they  would  have  been  able  to  give  the  Corporation 
an  income  of  three  or  four  times  that  amount.     That  instance 
could  be  multiplied,  but  it  was  only  fair  to  say  that  there  was 
growing  up  a  distinctly  more  tolerant  spirit  amongst  the  muni- 
cipalities.    Summarising  the  points  upon  which  the  board  were 
relying  to  enable  them  to  show  a  better  result  in  the  future,  he 
said  that  in  the  foreground  he  would  put  the  increase  of  fares, 
which,  in  several  cases,  they  were  already  commencing  to  carry 
into  effect.     The  prospects  of  some  of  the  companies  in  which 
they   had    the   largest   holdings   were   particularly    encouraging, 
notably  the   Auckland  Tramways,   the  Bombay  Tramways  and 
the  Metropolitan  Electric  Tramway  Company.     A  reference  was 
made  in  the  report    to  the    stringency  of    the    money    market, 
which  had  restricted  the  directors'  ability  to  earn  profits  on  the 
promotion  of  new  undertakings,  but  that   state  of  things  could 
not  last  for  ever.     When  the  change  came  they  would  be  again 
able  to  utilise  the  machinery  which  the  company  possessed  for 
the  carrj'ing  out  of  new  schemes  both  at  home  and  abroad.     In 
conclusion,   he  pointed    out    that    they    were  carrying  forward 
;fi3,ii5,  and  also  about  ;£42,ooo  of  Bombay  profits,  and  there 
was  every  reason  to  hope  that  the  dividend  on  investments  would 
continue  to  increase,  so  that  there  need  be  no  misgiving  what- 
ever in  regard  to  the  ability  of  the  company  to  pay  its  preference 
dividend  this  year,  quite  apart  from  the  improvement  which  the 
directors  hope'd  would  result  from  the  augmentation  of  fares. 

Mr.  Emile  Garcke,  M.I.E.E.,  seconded  the  motion,  which  was 
carried  unanimouslv,  and  a  vote  of  thanks  to  the  chairman,  the 
directors  and  staff  concluded  the  proceedings. 


June  29,  1907.] 


Zhc  3nveetoc8'  IReview. 


821 


ENGLISH  CROWN  SPELTER. 

he  twenty-fourth  ordinary  general  meeting  of  the  Knglish 
wn  Spelter  Co.,  Limited,  was  held  on  Tuesday,  at  the  oftices, 
9,  Queen  Street  Place,  E.C.,  under  the  presidency  of  Mr.  John 
c-  ii.  Champney. 
■■The  Secretary  (Mr.  E.  C.  Leaver)  having  read  the  notice  con- 
H^Cing  the  meeting  and  the  report  of  the  auditors, 
P^T^e  Chairman  .said :  For  the  first  time  for  a  great  many  years 
— in  fact,  for  the  first  time  since  the  incorporation  of  the  com- 
pany in  i8Sj — wc  are  holding  a  meeting  without  the  presence  of 
our  chairman,  Mr.  I'ontife*,  for  which  I  am  very  sorry,  and  I 
am  sure  you  will  all  join  in  the  wish  that  he  may  soon  en- 
tirely recover  from  the  serious  accident  which  he  had  a.  few 
weeks  ago.  As  regards  the  accounts,  we  have  had,  on  the 
whole,  another  successful  year,  but  I  am  afraid  that  the  present 
year  is  not  likely  to  show  so  well.  The  amount  of  ore  produced 
from  the  mines  and  dressing  works  in  1906  amounted  to  8,170 
tons,  as  against  8,gii  tons  in  1905 — a  decrease  of  741  tons. 
Fortunately  for  us,  this  decrease  in  the  output  was  far  more  than 
made  up  by  the  unproved  assay,  which  was  43.5  per  cent,  in 
1906,  as  against  41.7  per  cent,  in  1905 — a  difference  of  1.8  per 
cent.  There  was  also  a  difference  in  our  favour  in  the  average 
selling  price  obtained  for  spelter  of  £2  8s.  id.  per  ton.  There 
was  an  increase  in  the  cost  of  the  ore  delivered  at  Swansea  of 
4s.  6d.  per  ton.  The  greater  part  of  this  amount — namely, 
3s.  6d. — has  been  caused  by  the  increased  income-tax  we  have 
'  had  to  pay  in  Italy.  We  have  fought  very  hard  against  this, 
and  through  the  able  assistance  of  our  auditor,  Mr.  C.  J.  Fox, 
of  Messrs.  Spam  lirothers  and  Co.,  and  of  our  counsel  in  Italy, 
Signor  Bergmann,  we  hope  to  obtain  some  decrease  in  the 
future.  We  find,  however,  that  payment  of  income-tax  abroad  is 
a  very  difficult  question,  and  it  may  necessitate  some  alteration 
in  the  way  our  accounts  are  kept  in  Italy.  At  our  smelting 
works  at  Swansea  we  have  spent  a  considerable  amount  during 
the  past  year  in  replacing  .some  portions  of  our  obsolete  plant — 
portions  which,  I  think,  ought  to  have  been  changed  some  years 
ago.  This  was  foreshadowed  in  our  circular  of  December  n, 
which  accompanied  the  notice  of  the  interim  dividend.  I  am 
sorry  that  these  alterations  were  not  finished,  owing  to  many 
difficulties  which  occurred  during  the  process  of  alterations  and 
erection,  in  sufficient  time  to  affect  the  accounts  for  1906.  We 
found  we  had  to  go  down  very  low.  There  was  a  great  increase 
of  water,  which  we  had  to  fight  against,  and  then  the  machinery 
was  not  delivered  as  promised.  The  amount  charged  against 
the  past  year  has  been  just  ;{,7,ooo;  but,  on  the  other  hand, 
we  have  not  charged  the  accounts  with  the  usual  amount  for 
depreciation.  We  also  do  not  propose  to  add  anything  to  our 
reserve  fund.  You  will  remember  that  last  year  we  added  an 
amount  of  ;^3,oo<>.  The  increased  cost  of  smelting  this  year 
amounts  to  6s.  3d.,  of  which  3s.  8d.  is  accounted  for  by  ad- 
vanced wages  and  2s.  3d.  owing  to  increased  consumption  and 
higher  price  of  coal.  The  property  of  the  Welsh  Crown  Spelter  Co., 
Limited  was  offered  for  sale  as  a  going  concern  on  the  17th  of 
this  month,  without  eliciting  an  offer.  The  liquidator,  however, 
proposes  to  sell  the  plant  by  auction,  which,  I  understand,  will 
take  place  about  the  iniddle  of  July.  The  plant  is  a  good  one, 
and  in  thoroughly  good  condition,  so  I  hSpe  it  may  attract  a 
considerable  number  of  buyers.  I  have  already  mentioned  that 
1  do  not  think  the  results  of  the  present  year  will  be  equal  to 
those  of  the  past.  We  are  not  finding  the  fresh  sources  of 
supply  of  calamine  in  Italy  which  I  should  like  to  see.  W©  havo 
had  to  rely  during  the  past  year  far  too  much  upon  the  scrap- 
ings of  the  old  workings,  which  really  constitute  our  reserves. 
Our  mining  engineer,  as  you  will  "see  by  his  report — of  course, 
wc  always  circulate  to  you  exactly  what  we  receive — is 
-aiitjuine.  Mining  engineers  are  generally  sanguine.  How- 
i\<'r,  he  is  a  man  whose  opinion  we  value,  and  I  trust  our 
H-(>arches  may  be  crowned  with  success.  There  is  another 
■  itter  which  I  may  mention,  although  it  is  outside  the  limits 
the  year  we  are  dealing  with.  We  had  some  inquiries  made 
Tunis  in  the  autumn  of  last  year,  and  in  March  of  the  present 
J  t'.\r  one  of  my  co-directrrs.  Captain  Richardson,  and  myself, 
had  an  opportunity  of  se<^ing  some  claims  which  had  been 
brought  to  our  notice.  We  were  joined  there  by  our  Italian 
engineer  .Signer  7.ay.  We  ended  by  taking  options  upon  two 
properties,  and  we  have  begun  to  do  some  exploratory  work 
upon  them.  I  may  say  that  should  we  not  exercise  these  options 
the  arrangement  is  that  the  gentleman  from  whom  we  took  them 
shall  reimburse  us  our  outlay  before  we  retransfer  the  permits 
of  research  to  him.  I  need  hardly  say  that  no  considerable 
autlay  upon  permanent  machinery  will  be  incurred  without  vour 
being  duly  informed.  1  should  not  like  to  have  a  second  Welsh 
mine.  I  do  not  know  tliat  there  is  anything  to  add,  so  I  beg  to 
move  that  the  reports  an'd  accounts  as  presented  be  received  and 
adopted. 

Captain  Ernald  Richardson  seconded  the  motion,  which  was 
carried    unanimously. 

The  Chairman  next  moved  the  re-election  of  Captain  Ernald 
Rirhardson,  the  retiring  director. 

Mr.  J.  L.  Richardson  seconded  the  motion,  which  was  unani- 
mously agree'd  to. 

On  the  motion  of  Mr.  E.  Neems,  seconded  by  Mr.  A.  E. 
Carlvle,  Messrs.  Spain  Brothers  and  Company  were  re-elected 
auditors. 

The  Chairman  also  proposed  :  "  That  a  final  dividend  of  as. 
]>er  share,  free  of  income-tax,  be  and  is  hereby  declared,  pnvable 
nn  Wednesday,  Juno  26,  to  the  shareholders  on  the  books  of 
the  company  on  Juno  ji;,  1007,"  He  remarked  that  in  mining 
they  must  keep  a  sufficient  reserve  to  tide  over  the  bad  times 
that  occasionally  came  when  they  were  without  ore,  and  per- 


haps the  proposed  dividend  was  a  little  higher  than  be  or  the 
shareholders  expected. 

Mr.  I'ritchard  seconded  the  motion,  which  wa«  cairied  unani- 
mously, and  the  proceedings  terminated  with  a  vote  of  thank* 
to  the  chairman. 


THE    ASSAM    COMPANY. 

The  ordinary  general  meeiing  of  this  company  wai  held  at 
the  offices,  5,  Laurence  I'ountney  Hill,  on  Monday  last,  Mr.  K. 
Tendron,  Chairman,  presiding.  He  moved  the  adoption  of  the 
report  and  accounts  already  dealt  with,  and  proceeded  to  give 
a  pleasing  account  of  a  neighbouring  garden  the  board  bad  pur- 
chased, 2,ioo  acres  in  extent.  Forfeited  shares  calculated  to  be 
saleable  for  /i8,ooo  odd  are  to  be  availed  of  towards  providing 
the  purchase  money.  At  the  end  of  the  chairman's  speech  Mr. 
Keed  addressed  the  meeting  as   follows;  — 

I  think  I  voice  the  opinion  of  some  of  you  here  that  a  larger 
dividend  should  have  been  declared  ;  we  have  for  nine  or  ten 
years  been  receiving  small  ones.  The  large  sum  you  have 
carried  to  reserve  seems  uncalled  for,  the  markets,  "  home  and 
foreign,"  being  strong  and  promising.  It  is  very  necessary  and 
wise  to  have  a  strong  reserve,  but  it  should,  I  think,  be  built  up 
gradually  on  a  more  reasonable  scale.  Now,  in  regard  to  ex- 
penditure, as  1  stated  last  year,  there  is  room  for  great  economy 
(and  consistent  with  efficiency),  especially  in  regard  to  labour. 
Please  turn  to  page  11.  Why  should  we  have  two  adults  per 
acre  at  Mazengah  and  Mackeypore,  where  the  average  output  of 
tea  is  only  about  five  maunds  per  acre?  Most  districts  in  Assam 
and  in  the  Dooars,  Cachar,  and  the  Sylbet  do  well  with  only 
one  adult  per  acre  or  less,  and  make  a  larger  outturn  and  better 
profits  in  many  cases.  I  consider  iJ4  adults  per  acre  quite  suffi- 
cient for  a  five  maunds  outturn.  Your  average  works  out  about 
I'A  '■  Now,  in  regard  to  bozboards.  I  know  that  if  you  cut  up 
your  own  it  could  be  done  for  half  the  cost  you  are  now  pay- 
ing. When  felling  timber  you  should  replace  with  such  light 
wood  seedlings  as  simol  and  roogoo,  which  mature  in  ten  years, 
and  thus  you  will  keep  up  a  continuous  supply.  I  have  advo- 
cated this  for  many  years.  You  have  your  saw-mill,  your 
forests,  and  if  you  want  more  timber  you  can  procure  Govern- 
ment permits  to  cut  timber  in  the  upper  reaches  of  the  Oilcboo 
river. 

LOSS   O.V    WCE. 

There  should  be  no  loss,  you  should  grow  your  own  entirely. 
See  what  you  would  save  on  ocean  ana  river  freight,  tranship- 
ments, godown  hire,  cart  hire,  commission,  &c.  Now  the 
weekly  Englishman,  published  in  Calcutta,  dated  March  14  last, 
mentions  an  exportation  of  rice  from  the  Brahmapootra  Valley 
in  the  Government  year  1904-5  was  256,000  maunds,  and  in  the 
year  1905-6  a  further  increase  of  395,000  maunds  over  the  pre- 
vious year  in  unhusked  rice.  The  paper  also  states,  or  rather  I 
should  perhaps  say,  the  chairman  of  the  Assam  Branch  Indian 
Tea  Association  quotes  in  this  paper,  "  that  the  amount  written 
off  on  account  of  '  loss  on  rice '  by  four  companies  in  this  valley 
during  1906  was  270,000  rupees."  These  same  companies  estimate 
their  probable  loss  for  1907  at  300,000  rupees!  Gentlemen,  you 
have  plenty  of  land  fit  for  rice  for  all  your  requirements.  Youi 
coolies  are  willing  (or  they  were)  to  work  "  overtime,"  large 
numbers  finish  their  rates  of  work  by  i  p.m.  There  are  millions 
of  acres  of  alluvial  soil  in  Assam  awaiting  the  plough  !  I  there- 
fore repeat,  grow  your  own  rice,  and  not  import  from  Burmah  or 
Bengal  at  famine  rates !  Now  please  turn  to  page  8— on  the 
subject  of  the  purchase  of  Tingalibam  tea  garden,  which  is  said 
to  be  planted  with  fine  young  tea  in  full  bearing  at  a  cost  of 
;f  15,466  IS.  8d.,  and  the  board  proposes  to  expend  jt'>S.?3  '8s.  4d. 
for  additional  machinery,  buildings,  &c.,  bringing  it  up  to 
;f  18,000.  Now,  sirs,  when  you  bought  the  garden  by  auction  last 
July,  you  must  have  known  that  the  outturn  of  tea  for  1905  was 
only  1,666  maunds,  which  is  less  than  three  maunds  of  tea  per 
acre,  and  this  from  a  garden  eight  years  old.  If  this  is  wnat 
you  call  full  bearing,  then  all  I  can  say  is  that  I  do  not,  and  I 
think  that  unprejudiced  planters  will  bear  me  out  in  this.  A 
full  bearing  garden  should  produce  from  six  to  ten  maunds  of 
tea  per  acre.  As  a  planter  of  28  years'  experience,  and  con- 
nected with  this  company  for  44  years  consecutively,  I  consider 
the  property  by  no  means  worth  the  money  paid  for  it,  namely, 
£y>  an  acre,  against  our  capital  cost  per  acre  of  £10  three  years 
ago ;  before  the  abandonments  it  was  about  ;^I7.  In  June  last 
the  chairman  told  us  "  that  he  was  building  up  a  fund  for  the 
opening  up  of  our  reserve  lands,  but  nothing  was  said  about 
buying  in  the  following  month,  or  at  any  time,  a  manufactured 
affair  like  Tingalibam.  From  what  the  chairman  told_  us  at 
that  meeting,  we  were  under  the  impression  we  could  not  extend 
for  want  of  money,  yet  he  seemed  to  be  able  to  find  the  meant 
for  securing  Tingalibam.  In  regard  to  the  original  proprietors, 
you  have  told  us  nothing.  What  are  thtir  names?  They  have, 
i  suppose,  perhaps  a  perfect  right  to  get  as  much  as  possible  for 
their  property  at  a  public  auction?  Nevertheless,  the  news  of 
this  purcna-se  must  have  come  as  a  bolt  from  the  blue  to  raanj 
of  the  shareholders.  X  certainly  object  to  this  kind  o{  thing 
being  sprung  upon  us. 

OUR  COAL   MINE. 

Now,  in  reference  to  our  coal  mine  I  would  say  a  few  woids. 
In  the  Planters'  Gasflte  of  March  30  last,  Mr.  R.  R.  SimpMMI. 
late  mining  specialist  to  the  Geological  Survey,  in  the  December 
issue  of  the  "  Records  "  wrote  as  follows :  Assured  quantity  of 
coal  J, 210,000  tons,  with  great  promise  of  a  larger  amount.  The 
seams  dip  at  an  angle  of  from  20  degrees  to  35  degrees  only, 
and  are  less  disturbed  than  any  other  area  examined,  and  only 
six  to  seven  miles  from  the  railway  at  our  garden  Su.^tok.  The 
whole  of  the  coal  can  be  worked  free  from  difficulty  on  acccunl 
of  water.  Mr.  Simpson  is  convinced  that  by  telpherage  the 
outpnt  could  b«  cheaply  and  expeditiously   worked.    I  woold 
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ask,  can  nothing  b©  done  with  this  valuable  property,  which  has 
been  in  our  possession  for  over  40  years? 

PROFIT  AND  LOSS  OF  GARDENS. 

I  would  suggest  that  shareholders  should  insist  on  a  list  being 
shown  in  the  yearly  report  of  the  profit  or  loss  on  each  garden. 
It  will  be  found  out  that  many  sections  or  subdivisions  are  not 
yielding  a  profit,  more  often  a  loss,  and  are  never  likely  to  im- 
prove ;  such  should  be  abandoned.  The  sooner  we  get  rid  of  our 
wreckage  the  sooner  we  shall  bring  our  outturn  up  to  six 
maunds  or  more,  or  in  pounds  480  to  500  per  acre.  Lastly,  I 
advocate  that,  in  the  interests  of  the  shareholders  generally,  a 
full  report  be  sent  to  the  press  as  well  as  to  the  shareholders. 
\'\Tiat  is  really  wanted  is  more  publicity.  No  good  can  come 
by  not  answering  questions,  put  by  retired  employees,  and  sup- 
pressing information  of  vital  importance  to  the  shareholders. 


OHLSSON'S    CAPE    BREWERIES. 

The  ordinary  general  meeting  of  Ohlsson's  Cape  Breweries, 
Limited,  was  held  on  Thursday  at  Cannon  Street  Hotel,  Mr. 
Algernon  L.  Elwes  (chairman)  presiding. 

The  Secretary  (Mr.  W.  D.  Buxton)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  In  moving  the  adoption  of  the  report  I 
must  express  my  regret  that  the  results  shown  are  not  of  such  a 
character  as  we  were  able  to  congratulate  you  upon  for  so  many 
years  ;  but  all  who  follow  the  course  of  events  in  South  Africa — 
as  no  doubt  you,  having  an  interest  in  the  country,  have  done — 
know  well  that  a  business  such  as  ours  could  not  but  be  seriously 
affected  by  the  general  depression  from  which  the  country  has 
been  suffering,  and  which  has  been  specially  accentuated  during 
the  past  year.  We  have  met  the  situation  by  economising  wher- 
ever possible.  Part  of  the  capital  outlay  which  has  been  incurred 
during  the  year  is  with  a  view  of  efiecting  in  the  future  further 
economies  in  the'  cost  of  working.  After  referring  to  the  profits 
for  the  year,  the  Chairman  continued  :  The  capital  accounts  are 
charged  with  ;^43,84o  5s.  lod.  during  the  year,  this  expenditure 
covering  the  completion  of  the  Johannesburg  brewery  ;  the  re- 
building of,  and  structural  improvements  to,  several  of  the 
licensed  properties,  and  other  works.  The  profit  is  shown  after 
writing  off  trading  losses  incurred  during  the  year ;  but  beyond 
that  we  had  to  deal  with  bad  and  doubtful  accounts  under  the 
head  of  trade  loans  and  investments,  which  represented  debts 
to  the  company  incurred  in  former  years.  We  have,  therefore, 
taken  up  our  trade  loans  and  investments  subject  to  a  transfer 
from!  reserve  account  of  /'8o,ooo,  thereby  reducing  the  reserve 
account  to  ^^650, 000.  The  losses  under  these  heads  consist  of 
loans,  most  of  them  made  in  the  early  days  of  the  Johannesburg 
business,  which  have  not  been  repaid,  and  of  trade  investments 
which  have  depreciated  or  disappeared  altogether.  The  reserve 
of  ;!i8o,ooo  exceeds  by  ;^25,oc>o  all  the  debts  which  have  been 
described  by  our  manager  and  auditor  as  either  bad  or  doubtful, 
but  the  general  situation  is  such  that  we  thought  it  only  prudent 
to  ear-mark  this  sum  specially  as  a  reserve  against  possible 
further  loss.  It  is  a  matter  of  sincere  regret  to  us  that  Mr. 
Ohlsson,  the  founder  of  the  business,  who  has  acted  as  manag- 
ing director  throughout  the  company's  existence,  will  sever  his 
connection  with  the  company  on  the  30th  inst.  I  am  sure  you 
will  all  unite  with  us  in  hoping  that  Mr.  Ohls.son  may  entirely 
regain  his  health,  and  have  many  years  before  him  in  which  to 
enjoy  the  leisure  that  he  has  so  well  earned.  During  the  18 
years  that  Mr.  Ohlsson  has  held  the  position  of  managing 
director,  the  net  profits  of  the  Cape  Town  business  alone  have 
amounted  to  nearly  a  million  and  a-half  of  money  ;  and  in  his 
last  report  Mr.  Ohlsson  said,  "  we  must  hope  that  the  worst  has 
been  experienced,  and  that  our  sales  will  before  long  start  on 
the  up-grade  and  the  company  have  a  return  of  prosperous 
years."  This  is  Mr.  Ohlsson's  hope,  but  I  am  bound  to  say 
that  up  to  now  we  see  no  indication  of  any  improvement,  nor 
until  capital  and  population  are  attracted  to  the  colony  do  we 
see  where  the  improvement  is  to   come  from. 

Mr.  R.  B.  Lloyd  seconded  the  motion. 

Mr.  Poole  compared  the  results  with  those  obtained  by  the 
South  African  Breweries,  and  proposed  an  amendment  adjourn- 
ing the  meeting  for  three  months,  and  appointing  a  committee  to 
confer  with  the  directors  as  to  the  conduct  of  the  business.  A 
long  discussion  followed,  but  the  amendment  was  eventually 
withdrawn  and  the  resolution  carried  with  one  dissentient. 


shares  has  been  slightly  in  excess  of  7  per  cent,  per  annum. 
During  the  same  period  the  company  has  set  aside  out  of  profits 
to  reserve  fund  the  sum  of  ;^6o,ooo,  and  will  still,  if  the  present 
report  be  adopted,  be  in  the  happy  position  of  carrying  for- 
ward to  next  year's  accounts  the  sum  of  ^^18,312,  which  is  more 
than  sufficient  to  cover  a  full  year's  dividend  on  both  classes  of 
shares.  I  venture  to  think  that  you  will  agree  that  these  re- 
sults are  extremely  gratifying.  In  recommending  a  distribution 
on  both  classes  of  shares  ot  7  per  cent,  for  the  year,  your  direc- 
tors are  bearing  in  mind  the  advantage  to  be  gained  in  main. 
taining  the  same  average  rate  of  dividend  as  has  been  paid  in 
the  past,  and  the  policy  pursued  of  adding  largely  to  the  reserve, 
and  increasing  the  amount  carried  forward,  will  undoubtedly 
strengthen  the  shareholders'  position  as  regards  future  divi- 
dends, and  will  guard  against  the  results  of  fluctuations  in 
profits.  The  accounts  now  presented  to  you  are  clearly  ex- 
pressed, and  any  special  point  requiring  explanation  is,  I  tnink, 
dealt  with  in  the  printed  report  of  the  directors  now  submitted, 
but  I  shall  be  happy  to  answer  the  questions  of  any  shareholder 
desiring  further  information  before  putting  the  formal  resolu- 
tions for  the  adoption  of  the  report  of  the  meeting.  I  now  beg 
to  move  "  That  the  directors'  report  and  statement  of  accounts  at 
February  28,    1907,  be  received  and  adopted." 

Mr.  A.  N.  Connett  seconded  the  resolution. 

Mr.  O.  J.  Trinder  said  he  quite  approved  of  the  way  in  which 
the  securities  were  set  out.  He  did  not  think  it  wise  that  they 
should  publish  a  full  list,  but  he  would  like  to  know  if  any 
shareholder  could  see  a  list  at  the  office  if  he  wanted  to. 

The  Chairman  said  there  was  no  objection  at  all  to  that. 

Mr.  W.  H.  Lock  asked  how  the  nett  profit  on  contracts  was 
arrived  at.  Very  often  it  would  happen  that  they  had  a  contract 
running  on  for  more  than  a  year.  At  the  end  of  the  financial 
year,  when  they  found  the  contract  not  completed,  did  they 
estimate  the  portion  of  profit  that  had  accrued  in  that  year,  or 
did  they  wait  until  the  contract  was  finished  before  calculating 
the  profit. 

The  Chairman  :  We  do  not  calculate  the  nett  profit  until  the 
contract  is  completed. 

Mr.   Lock  :   That  is  eminently  satisfactory. 

The  resolution  was  then  put  and   carried   unanimously. 

The  Chairman  said  the  retiring  directors  were  Messrs.  J.  G. 
White  and  W.  C.  Burton.  He  was  hoping  that  Mr.  White  would 
have  been  present,  but  he  had  been  detained  by  important  busi- 
ness in  America,  and  had  been  obliged  to  postpone  his  arrival 
in  this  country  for  two  or  three  weeks.  He  proposed  that  these 
two  gentlemen  should  be  re-elected. 

Mr.  O.  J.  Trinder  seconded  the  resolution,  remarking  that 
nothing  more  could  be  said  in  the  favour  of  the  directors  than 
that  they  had  been  able  to  give  the  shareholders  such  a  satis- 
factory report. 

The  re.solution  was  carried  unanimously,  and  a  vote  of  thanks 
to  the  Chairman  terminated  the  proceedings.    • 


J.  G.  WHITE  AND  COMPANY. 

The  eighth  annual  general  meeting  of  J.  G.  White  and  Co., 
Limited,  was  held  at  the  offices  of  the  company  yesterday.  Lord 
Arthur  Butler  presiding,  in  the  absence  of  Mr.  J.  G.  White,  the 
chairman.  The  Secretary  (Mr.  A.  II.  Beatty)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report,  the  Chair- 
man said  :  Gentlemen, — It  gives  me  great  pleasure  to  preside 
at  this,  the  eighth,  general  meeting  of  the  company,  and  to 
meet  you  once  again  with  a  favourable  report,  showing  that  good 
progress  has  been  made  by  the  company  since  you  were  last 
called  together.  The  vear's  profits,  which  have  been  arrived  at 
on  the  usual  conservative  basis,  are  nearly  ^^5,000  in  excess  of 
the  previous  year's,  and  the  company  has  a  large  amount  of 
satisfactory  contract  work  in  hand  which  should  enable  us  to 
present  a  favourable  report  to  you  when  we  meet  next  year.  The 
total  profits  earned  up  to  February  28,  1907,  aggregate  ,^142,859, 
which  gives  an  average  annual  profit  for  the  6%  years  of 
nearly  ;^'22,ooo.  The  dividends  distributed,  including  these  now 
recommended  to  be  paid,  amount,  in  the  case  of  the  preference 
shares,  to  45  per  cent,  of  the  subscribed  capital,  and  in  the  case 
of  the  ordin;.ry  shares  to  39  per  cent.,  no  dividend  having  been 
paid  on  the  ordinary  shares  for  the  first  year  of  the  company's 
trading.     The  average   annual  distribution  on  both   classes  of 


MORTGAGE  AND  DEBENTURE  COMPANY. 

The  ordinary  general  meeting  of  the  Mortgage  and  Debenture 
Company,  Limited,  was  held  on  Thursday  at  the  office,  7,  Moor- 
gate  Street,   E.G.,  Mr.  W.  B.  Close  (chairman)  presiding. 

The  Secretary  (Mr.  R.  K.  Nelson)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  I  am  glad  it  is  my  pleasing  duty  once 
more  to  have  to  record  a  prosperous  year  for  this  successful 
company.  The  profit  for  the  year,  ;i26,o74,  is  about  £2,000 
more  than  the  profit  for  the  preceding  year.  With  the  amount 
carried  forward  from  last  year,  and  after  payment  of  the  first 
half-yearly  dividend  on  the  preference  shares,  the  balance  at 
credit  in  the  profit  and  loss  account  stands  in  the  balance- 
sheet  at  ;£i9,345.  When  we  have  paid  the  second  half-yearly 
dividend  at  the  rate  of  5  per  cent,  on  the  preference  shares,  and 
have  paid  the  usual  10  per  cent,  on  the  ordinary  shares,  there 
remains  a  balance  of  ;^9,845  to  be  dealt  with  at  this  meeting. 
Some  shareholders  have  lately  been  reminding  the  board  thai 
in  their  opinion  the  company  was  doing  quite  sufiiciently  wel] 
to  admit  of  some  extra  distribution  being  made  on  the  prefer 
ence  and  ordinary  shares,  as  was  contemplated  when  this  com. 
pany  was  first  formed.  It  was  then  provided  that  any  furthei 
distribution  of  profits  beyond  the  5  per  cent,  to  the  preference 
and  the  10  per  cent,  to  the  ordinary  should  be  made  equall) 
between  the  two  classes  of  shares.  After  very  carefully  con- 
sidering  the  matter,  and  as,  if  the  recommendations  of  the  boarc 
are  accepted,  ;£6,ooo  will  be  placed  to  reserve  account  (bringinc 
that  account  up  to  the  respectable  sum  of  ^37,500),  and  as  i 
recent  careful  valuation  of  the  company's  securities  in  Americs 
shows  that  there  is  no  need  to  make  provision  for  any  deprecia 
tion  on  the  securities  as  they  now  stand  in  the  company's  books 
the  directors  have  thought  that  the  time  has  arrived  when  : 
small  bonus  of  %  per  cent.,  amounting  to  ;,f  1,500,  can  be  distri 
buted  among  the  preference  shareholders,  and  a  like  sum  o 
_^i,5oo  among  the  ordinary  shareholders;  but  while  hoping  tha 
a  bonus  may  become  an  annual  occurrence,  the  directors  do  no 
wish  the  shareholders  to  count  on  its  being  so.  The  reservi 
account  must,  of  course,  be  considered  first.  With  regard  to  th( 
company's  investments  in  America,  the  average  rate  of  interes 
that  we  obtained  was  6.53  per  cent.  The  percentage  of  thi 
amounts  loaned  to  the  value  of  the  security  was  23.99.  Thi 
average  amount  of  each  loan  was  £163  3s.  3d.  The  averagi 
acreage  covered  by  each  loan  was  161.94  acres,  and  the  averagi 
valuation  per  acre  was  £iy  3s.  5d.  Tn  August  next  the  agree 
ment  between  the  company  and  Messrs.  Close  Brothers  and  Co 
for  the  management  of  the  company's  business  in  America  ex 
pires,  and  the  board  has  settled  in  principle  the  terms  of  a  ne\ 
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agreement  to  run  for  ten  years,  from  March  31  last,  to  make  the 
agreement  concurrent  with  the  company's  financial  year.  Under 
the  new  agreement  the  managers  will  receive  a  fixed  salary  of 
;^>i,5oo  a  year,  instead  of,  as  heretofore,  an  amount  of  ;£i,ooo, 
plus  a  commission  of  %  per  cent,  on  the  invested,  capital ;  but, 
on  the  other  hand,  the  managers  assume  the  payment  of  certain 
sa.aries  that  have  hitherto  been  borne  by  the  company.  The 
re  iult  will  bo  an  increase  of  about  ;£6oo  a  year ;  but  the 
managers,  in  a.sking  for  an  increased  remuneration,  pointed  out 
that  nowadays  it  is  necessary  to  go  much  further  afield  for  good 
farm  loans  than  it  was  ten  years  ago,  involving  greater 
responsibility  and  the  devotion  of  much  more  of  the  manager's 
time  to  the  selection  of  securities  for  the  investment  of  the  com- 
pany's funds.  I  now  beg  to  move  that  the  report  and  accounts 
b€  received  and  adopted. 

Mr.  C.  K.  Keyser  seconded  the  motion,  which  was  carried 
unanimously,  and  a  vote  of  thanks  to  the  chairman  and  directors 
terminated  the  proceedings. 

«D HARWAR    GO L D    MINES, 
e  fifth   ordinary   general    meeting   of   the    Dharwar    Gold 
Mines,  Limited,  was  held  on  Monday  at  Cannon  Street  Hotel, 
K.C.,  Captain  William  Hell  McTaggart  (chairman)  presiding. 

The  .Secretary  (Mr.  John  I'onsford)  read  the  notice  convening 
tl  e  meeting  and  the  auditors'  report. 

The  Chairman :  Gentlemen, — The  secretary  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report,  it  is  my 
d'lty  to  move  the  adoption  of  the  report  and  accounts.  The  re- 
port has  been  in  your  hands  for  some  con.siderable  time,  and 
I,  therefore,  presume  that  you  will  take  it  as  read.  It  is  with 
great  pleasure  that  your  directors  are  able  to  report  that  on 
April  10  last  an  agreement  was  entered  into  with  the  Mysore 
(;old  Mining  Company,  Limited,  for  the  grant  to  them  of  an 
0]>tion  of  purchase  of  Hlock  No.  22A,  comprising  160  acres, 
and  situated  to  the  east  of,  and  adjoining,  the  block  of  land 
which  that  company  is  now  prospecting.  The  period  of  the 
Ojjtion  is  three  years  from  March  i,  1907,  and  the  price  has 
b'ien  fixed  at  ;^3o,ooo,  payable  as  to  ;rf5,ooo  in  cash,  and  as  to 
the  remaining  ^25,000  either  in  cash  or  shares,  at  the  option  of 
tl  e  purchasing  company.  Should  the  option  be  exercised,  it 
will   show   a  substantial    profit  to   this    company,   as   the   block 

0  land  in  question  is  one  of  those  acquired  by  lease  and  not 
by  purchase.  That  is  to  say,  you  practically  had  nothing  to 
piy  for  it.  You  will  see  from  the  superintendent's  report  that 
you  have  got  in  mining  leases  from  the  Government  ten  blocks. 
For  all  those  you  have  paid  nothing,  with  the  exception  of  two, 
which  you  did  buy  from  the  concessionaires.  For  those  two  blocks 
you  have  paid  ;/'i,ooo,  and  nothing  more  is  payable.  I  want  you 
t(i  understand  that  none  of  these  blocks  have  been  taken  up  hap- 
hizard.  Every  block  you  hold  has  been  acquired  for  one  ol 
three  reasons — either  it  is  contiguous  to  the  strike  of  a  reef  on 
properties  already  working,  or  it  commands  the  dip  of  their 
lodes,  or,  on  the  other  hand,  it  has  surface  indications  of  its 
o*n  of  great  value  in  the  shape  of  endless  workings  of  the 
a  icients  ;  so  that,  large  as  your  block  of  land  is,  you  have, 
almost  over  the  whole  of  it,  prospects  of  a  most  encouraging 
c!iaracter.  Mr.  Collins,  who  is  a  very  old  and  experienced 
niiner,  has  a  very  high  opinion  indeed  of  the  prospects  that  are 
in  front  of  this  field,  and  those  favourable  opinions  are  shared 
by  practically  everybody  who  has  ever  investigated  the  field. 
\'our  manager,  Mr.  Henry  Taylor,  has  been  there,  and,  lately, 
one  of  your  other  managers,  Mr.  Arthur  Taylor,  has  been  there. 
'Ihe  field  has  been  inspected  by  Mr.  Tom  Richards,  the  doyen 
miner  of  the  Kolar  goldfield,  and  it  has  been  inspected  and  is 
row  being  worked  by  many  capable  men,  and  in  every  instance 
tlieir  opinions  are  of  the  most  favourable  nature  for  the  future. 

1  need  hardly  say  that,  having  such  a  mass  of  evidence  before 
us,  we  cannot  help  endorsing  their  favourable  opinion  also, 
a»d  in  order  that  the  prospects  may  be  speedily  ripened,  we  pro- 
pose to  issue  the  new  capital  to  you  to  the  extent  of  15,000 
shares  at  los.  premium. 

Mr.   H.   D.  Fergusson  seconded  the  motion. 

Mr.  Henry  C.  'Taylor  then  addressed  the  meeting,  and  gave 
particulars  of  the  work  done  during  the  year  on  the  Hosur  and 
Attikati  blocks,  the  prospects  of  which  he  described  as  hopeful. 
In  conclusion,  he  said; — I  can  tell  you,  from  personal  observa- 
tion, that  several  of  your  properties  deserve  immediate  atten- 
tion, and  with  the  knowledge  we  now  have  of  the  favourable 
developments  that  have  attended  systematic  exploration  in  other 
parts  of  this  field,  we  do  not  hesitate  to  advise  the  shareholders 
that  they  will  be  studying  their  own  be.st  interests  in  supporting 
the  scheme  that  is  proposed,  to  enable  a  more  extended  pro- 
gramme of  exploration  work  to  be  undertaken  forthwith. 

M  an  extraordinary  general  meeting  held  subsequently,  the 
resolutions  for  increasing  the  capital  were  carried  unanimously. 


EMPIRE    OF  INDIA     AND    CEYLON     TEA,    CO. 

The  eleventh  annual  ordinary  general  meeting  of  the  Umpire  of 
India  and  Cevlon  Tea  Company,  Limited,  was  he'd  on  Tuesday  at 
Winchester  House,  Old  Broad  Street,  E.G.,  Mr.  F.  T.  Verner  (the 
chairman)  presiding. 

The  secretary  (Mr.  H.  F.  Turner)  read  the  notice  convening  the 
meeting  and  the  auditors'  report. 

Tlie  Chairman  first  dealt  at  considerable  length  with  the 
accounts  and  pro'^pects  of  the  company,  and  then  continued  : — To 
my  mind,  the  paramount  obstacle  to  the  prosperity  of  the  industry 
is,  and  has  been,  the  cruel  over-taxation  of  tea.  I  wish  you  were 
all  as  convinced  of  this  as  1  am.  To  me  it  seems  so  clear 
and  palpable  that  this  '.verburden  of  taxation  has  been 
chiefly    responsible    for    the    many    years    of    depression    that 


we  have  Rone  through.  The  Anti-Tea  Duly  League  ioitiated  a 
great  work  early  in  1905  and  carried  it  on  with  success  ;  but  since 
the  Uudget  statement  of  190G  the  League  has  not  been  »upported 
with  the  necessary  funds.  The  ray  ol  sunshine,  in  the  shape  of  a 
rise  in  prices  in  the  early  part  of  this  year,  and  possibly  Mr. 
As<iuith's  sympathetic  remarks  in  1906,  seem  to  have  brought 
about  an  apithv  and  indifference  which  1  find  difficult  to  under- 
stand. The  United  Kingdom  ought  to  be  still  our  best  market,  for  of 
the  394,000,000  lbs.  of  British-grown  tea  this  country  consumes  two- 
thirds.  With  a  reduction  of  2d.  or  3d.  in  the  duty  you  would  have 
cheaper  and  better  tea  supplied  to  the  public,  and  certainly  a  large 
increase  in  the  consumption— probably  amounting  to  20  or  ,40 
million  lbs.  The  high  duty  reduces  the  general  quality  of  the  tea 
offered  to  the  public,  and  thus  unfairly  weighs  against  tea  in  its 
competition  with  coffee,  cocoa,  and  chocolate.  It  would  be  an 
extravagance  to  say  that  tea  is  a  luxury  to  the  rich  ;  it  is, 
however,  boih  a  prime  necessity  and  a  luxury  to  the  poor, 
more  especially  to  poor  women— perhaps  the  only  luxury 
they  have.  All  the  more  reason  for  a  reduction  in  the  lax  of 
65  per  cent,  which  they  have  to  pay  on  every  cup  of  tea  they  drink. 
The  tea  market  has  been  greatly  disorganised  during  the  last  few 
months.  Owing  to  the  excessive  duty,  there  has  been  a  great 
demand  for  the  commoner  quality  in  order  to  supply  a  cheaper 
canister  to  the  public.  This  upsets  relative  values,  depreciates 
temporarily  the  better  qualities,  and  encourages  the  importation  of 
inferior  teas.  We  have  seen  this  hetore,  especially  in  1904.  when 
there  was  a  similar  great  demand  on  the  part  of  the  dealers  for 
common  and  inferior  teas,  followed  later  on  by  a  reaction 
and  the  lowest  prices  ever  touched  for  commons.  As  water 
finds  its  own  level,  so  will  tea  values  eventually  find  theirs. 
Meanwhile  these  great  fluctuations  in  relative  values  are  baneful  to 
the  public  and  very  hurtful  ;o  the  industry  generally.  I  will  not 
further  refer  to  the  many  other  arguments  and  objections  to  the 
excessive  tea  duty  ;  I  defy  anyone  to  justify  the  present  tax  of  65 
per  cent.  Why  is  the  British  tea  industry  required  to  bear  the 
brunt  of  all  increase  in  taxation  ?  Why  is  the  duty  on  tea  300  to 
500  per  cent,  heavier  than  on  any  other  necessary  of  life  ?  Because 
we  have  been  inert — we  have  not  carried  on  the  campaign  initiated 
in  1905.  If  we  wish  to  secure  the  continued  welfare  of  the  industry, 
we  must  insist  upon  and  secure  a  reduction  in  the  tax  from  65  per 
cent,  to,  saj ,  25  per  cent.  I  would  ask  you  all  to  unanimously  sanc- 
tion the  resolution  that  will  be  submitted  on  this  subject.  Personally 
I  have  great  confidence  in  the  future  ol  this  company  and  in  the  tea 
industry  generally.  I  think,  if  we  work  together  and  insist,  the 
overburden  of  taxation  must  be  lightened.  In  all  other  directions 
the  outlook  is  very  promising.  I  shall  be  sorry  to  see  any  great 
rise  in  the  average  price  of  tea.  What  we  are  entitled  to  look  for, 
and  I  do  look  for,  is  a  future  of  remunerative  price's,  alter  many 
years  of  almost  constant  depreciation.  The  latest  advices  from  our 
gardens  are  satisfactory  and  encouraging.  I  now  beg  to  move, 
"  That  the  directors'  report  and  statement  of  accounts  for  the  year 
1906  be  and  they  are  hereby  approved  and  adopted." 

Mr.  W,  S,  Wells  seconded  the  motion,  which  was  carried  nnani- 
mously,  and  the  usual  vole  of  thanks  terminated  the  proceedings. 


Malta  and  Meditekrankan  Gas  Co.,  Limited. 

During  the  twelve  months  ended  March  31  this  company's 
revenue  was  ,£40,379,  and  after  providing  expenses  of  every 
kind  ;£m,485  was  left.  To  that  is  added  ^£5,677  brought  in, 
making  ^^20,163,  from  which  the  final  dividends  paid  for  the 
previous  year,  ^^4,090,  have  to  be  deducted.  Interim  dividends 
paid  on  account  of  the  past  twelve  months  absorbed  a  further 
sum  of  ;£3,302,  interest  on  debentures  amounted  to  £6^6,  and 
;£6,ooo  is  placed  to  amortisation  account,  leaving  ;£6,i34.  That 
provides  the  balance  of  the  preference  dividend^  and  another  3 
per  cent,  on  the  ordinary  capital,  making  5  per  cent,  for  the 
year,  with  ;£2,044  carried  forward.  Amortisation  account  now 
appears  at  jCi6,$oj,  and  the  capital  outlay  is  ^^127,699.  The 
company  has  a  good  supply  of  free  resources,  including  invest- 
ments in  Consols,  India,  and  other  stocks. 

liARGA.NG  Tea  Co.,  Limited. 

Not  only  was  the  crop  for  1906  again  higher  by  33,374  lbs.  at 
541,734  lbs.,  but  the  average  price  showed  a  further  small  im- 
provement at  8.66d.  and  gross  profits  consequently  rose  by 
jf  1,398  to  ,,£19, 570.  Of  this  ;f4,75o  or  .£.932  more  was  saved  as 
nett  revenue,  and  with  a  considerably  larger  balance  of  ,£855 
brought  in  the  disposable  total  came  to  jCs„(>oq  compared  with 
;f 4,056,  out  of  which  ;£i,ooo  is  put  to  reserve  and  the  ordinary 
.shareholders  receive  15  per  cent,  against  8,  leaving  ;Ci,ooq  to  be 
carried  forward.  With  the  present  addition  the  reserve  now 
amounts  to  ,£7,000  against  an  outlay  on  block  account  of  ;f33.i39. 
or  about  21  per  cent.,  but,  as  usual  with  so  many  of  these  com- 
panies, it  is  not  separately  invested.  The  current  position, 
however,  is  decidedly  better,  as  not  only  are  floating  liabilities 
slightlv  lower  at  ^4,042,  but  the  overdraft  of  /.i,3i2  has  been 
paid  off,  while  stocks  have  risen  by  £'506  to  £8,707,  arid  cash  is 
^579  up  at  ;£7<>6  against  a  decrease  of  £i.\(>  to  ^1,037  in  sundry 
debtors. 

The  directors  of  the  County  of  London  Electric  Supply  Cora 
pany,  Limited,  have  appointed  Mr,  H.  B.  Renwick  (at  present 
secretary)  general  manager  and  secretary  to  the  company,  and 
Mr.  C.  r.  Sparks  (at  present  chief  engineer)  engineer  in  chief  to 
the  company. 

On  and  after  the  29th  inst  the  registered  offices  of  the  British 
Columbin  Electric  Railway  C^mpanv  will  be  situate  at  34.  Nicholas 
I^ne,  Lombard  Street.  London.  EC 

Mr.  George  .\lexander  Touche.  of  Basildon  Hou«e.  E.G..  has 
been  elected  to  a  seat  on  the  board  of  the  Mexican  Southern  Rail- 
way, Limited,  in  the  place  of  Mr.  Alexander  Yoang. 


\ 

^e  Jnvifstors'  IRevfew. 


June  29,  igcyy. 


SEVEN  PER  CENT.  SHARES  IN   BOOTS  PURE  DRUG 

COMPANY  LIMITED, 
FOUNDERS  OF  THE  BUSINESSES  SO  WELL  KNOWN  AS 


Gash  Chemists. 

A  Copy  of  this  Prospectus  has  been  filed  with  the  Registrar  of  Joint-Stock  Companies.  -V 


BOOTS   PURE  DRUG  COMPANY  LIMITED 

(Incorporated  under  the  Companies  Acts  1862  to  1886), 

Chemists,    Druggists,    Stationers,    Etc. 

ISSUE  OF  145.000  £1  SEVEN  PER  CENT.  "B"  PREFERRED  ORDINARY  SHARES 

(BEING  BALANCE  OF  A  SERIES  OF  245,000  SHARES). 


PRICE.— Subscriptions  at  22s  6d  per  share  are  invited  for  145,000  "B"  Pre- 
ferred Ordinary  Shares,  payable  in  lull  on  application.  The  2S  6d  per  share 
Dremium  will  be  carried  to  General  Rpserv^  Fund. 

RIGHTS  OF  "B"  PREFERRED  ORDINARY  SHAREHOLDERS.— The 
Shares  now  ofiered  confer  the  right  to  a  fixed  dividend  at  the  rate  of  seven  per 
cent,  per  annum  (non-cumulative),  and  are  preferential  to  the  Ordinary  Shares 
both  as  to  dividend  and  capital,  but  confer  no  further  right  to  participate  in 
profits  or  surplus  assets.  c  i.     ^ 

PROFITS.— The  Auditor's  Certificate  shows  the  annual  profits  of  the  Com- 
pany for  the  last  tvro  years  to  have  averaged  £44.290  per  annum,  an  increase  of 


over  35  per  cent,  on  the  average  profits  for  the  previous  two-and-a-half  years. 
The  average  annual  profit  so  shown  is  sufficient  to  pay  the  whole  of  the  dividends 
on  all  the  Preference  and  Preferred  Ordinary  Shares,  exclusive  of  the  present 
issue,  and  to  leave  over  £20,700  surplus  profits,  out  of  which  only  £10,150  is 
required  for  the  annual  dividends  on  the  present  issue  of  145,000  shares.  This 
is  without  taking  into  account  additional  profits  which  will  arise  from  the  use  of 
the  additional  capital. 

PAYMENT  OF  DIVIDENDS.— It  is  intended  to  pay  dividends  on  the 
present  issue  half-yearly,  the  first  dividend  being  payable  on  the  31st  December, 
1907.    Dividends  will  run  from  date  of  allotment. 


DIRECTORS. 
JESSE  BOOT,  Nottingham  (Managing  Director). 
JOHN  GIBBS,  Campbell  House,  Bromley,  Kent. 
ALBERT  THOMPSON,  The  Pines,  West  Bridglord,  Nottingham. 

BAl^EERS. 
NATIONAL    PROVINCIAL    BANK    OF     ENGLAND,     Limited,    London, 
Nottingham,  Birmingham,  Manchester,  Liverpool,  &c. 

HISTORY  OF  THE  COMPANY. 
Boots  Pure  Drug  Company  Limited  has  attained  its  preser.  proportions  after 
a  growth  of  over  30  years,  under  the  control  of  the  present  Managing  Director, 
by  whom  the  business  was  carried  on  as  a  private  concern  up  to  1883,  when  it 
was  incorporated  as  a  private  limited  company.  In  1888  it  was  reconstructed  to 
allow  a  proportion  of  the  shares  being  allotted  to  the  Directors  and  their  friends, 
bnt  without  any  public  issue.  The  profitable  nature  ot  the  business  will  appear 
from  the  Auditor's  Certificate.  Starting  originally  with  one  retail  shop,  many 
others  were  added,  and  side  by  side  with  this  retail  trade  grew  a  large  manutac- 
turing  and  import  business  in  drugs  and  other  articles.  Mainly  with  a  view  of 
leaving  the  Company  free  to  develop  the  manufacturing  and  import  branch,  in 
1892  it  was  decided  to  form  the  then  existing  retail  portion  of  the  business  into 
the  new  public  company,  which  is  now  so  well  known  as  Boots  Cash  Chemists 
(Eastern)  Limited.  Sir.ce  that  lime  three  other  associated  companies  have  been 
formed,  viz.  :  Boots  Cash  Chemists  (Western)  Limited,  Boots  Cash  Chemists 
(Lancashire)  Limited,  and  Boots  Cash  Chemists  (Southern)  Limited,  Some  idea 
of  the  business  done  by  the  associated  companies  may  be  derived  from  the  fact 
that  they  have  a  staff  of  over  450  Fully  Qualified  Chemists,  and  the  popularity  of 
the  companies  with  the  investing  public  may  be  seen  when  it  is  stated  that  the  num- 
ber of  shareholders  in  all  the  companies  aggregates  over  13  000.  All  the  associated 
companies  purchase  their  supplies  from  the  parent  Company  under  mutually 
satisfactory  arrangements.  Boots  Pure  Drug  Company  Limited  has  thus  a 
unique  and  ever-widening  field  of  operation.  For  business  reasons  it  might 
be  inadvisable  to  give  a  detailed  balance-sheet  of  the  Company,  but  a  summary 
thereof  is  appended : — 

SUMMARY  OF  ASSETS  AND  LIAtilLITIES. 

(Summarised  from   Balance-sheet,  dated  31st  March,  1907,  as  certified  by  the 

Auditors,  Messrs  Sharp,  Parsons,  and  Co.) 

Capital  and  Liabilities.  £        s     d 

Authorised  Capital £600,000    0    0 

Paid-up  Capital 392,200    0    o 

Sundry  Creditors  (including  Current  Accounts)         U9-9°9    6    ^ 

Branch  Managers' Fund i.S'S  ^3  10 

Depreciation  Fund 44t485    ^    2 

Reserve  Funds,  including  Contingency  Fund  ..  90,392  10    0 

Balance  of  Undivided  Profits         42,34719    4 

132,740    9    4 

£720,648  10  10 

Property  and  Assets.  £  s  d 
Freehold   and   other  Properties,  Fittings,   Working  Plant,   and 

Stock-in-Trade 515,392  5  i 

Investments  in  A-^sociated  Companies    72,870  o  o 

Sundry  Debtors,  Current  Accounts  o:'  Associated  Companies,  and 

CashinHaud    120,872  5  5 


SOLICITORS. 

WELLS  AND  HIND,  Fletcher  Gate,  Nottingham. 

AUDITORS. 

SHARP,  PARSONS,  &  CO.,  Chartered  Accountants,  Birmingham  and  London. 

REGISTERED  OFFICES. 

STATION-STREET.  NOTTINGHAM. 

CITY  OFFICE. 

29,  FARRINGDON-ROAD,  LONDON.  E.C. 


Goodwill. 


709,134  10    6 
.      11,514    o    4 

£720,648  10  10 


WHY  FURTHER  CAPITAL  IS  REQUIRED. 

The  rapid  increase  of  the  business  has  rendered  larger  stocks  and  increased 
office,  warehouse,  and  manufacturing  accommodation  imperative.  Coniiiderable 
sums  have  been  expended  in  acquiring  long  leases  of  the  London  Offices  and 
Warehouses,  and  the  Company  has  also  lately  purchased  the  freehold  of  the 
extensive  range  of  Warehouses  comprised  in  the  Island  Street  Works  at  Notting- 
ham, and  a  large  area  of  adjoining  land.  It  is  intended  to  remodel  the  present 
buildings  in  Island  street,  and  to  extend  them,  whilst  at  the  same  time  providing 
all  the  most  modern  appliances  throughout  for  the  more  efficient  and  economical 
working  otthe  manufacturing  departments. 

AUDITOR'S    CERTIFICATE. 
To  the  Directors  of  Boots  Pure  Drug  Company  Limi»ed. 

We  hereby  certify  that  we  have  audited  the  Books  and  Accounts  of  your 
Company  for  the  past  19  years. 

The  Annual  Profits  for  the  past  two  years  have  been  as  follows  :— 

For  the  year  ending  31st  March,  1906       £39.814 

„  ,,  „  ,,      ,      1907 £4^.766 

(or  an  average  annual  profit  of  £44,290). 

These  profits  are  after  charging  all  work  ng  and  business  expenses,  including 
Interest,  maintenance  and  repairs,  and  after  providing  liberally  for  depreciation, 
but  are  before  providing  for  Directors*  Fees  and  remuneration  to  the  Managing 
Director. 

The  average  profit  for  igo6  and  1907  is  more  than  35  per  cent,  in  advance  of  the 
average  for  the  previous  two-and-a-halt  years,  which  two-and-a-half  years' 
average  was  30  per  cent,  in  advance  of  the  previous  three  years. 

Each  of  these  years  has  shown  an  increased  profit  over  the  preceding  year. 

The  half-year  included  in  th«  above  calculation  arises  from  a  chanee  made 


£:crr  xj  s. 

!   during  the  period  in  question  in  the  date  of  making  up  the  annual  accounts,  viz. : 
from  the  30th  September  in  each  year  to  the  31st  March. 

SHARP,  PARSONS  &  CO., 
Birmingham,  17th  June,  1907.  Chartered  Accountants. 

CONTRACTS. 
Numerous  contracts  have  been  entered  into  in  the  ordinary  course,  including 
the  leasing  and  purchasing  of  premises  in  which  to  carry  on  the  business  of  the 
Company,  and  the  guaranteeing  of  certain  dividends  (the  latest  guarantees 
expiring  in  igog),  but  it  is  believed  that  no  material  contrict  in  the  sense  of 
Sec.  10  of  the  Companies  Act,  1900,  has  been  entered  into  within  the  period 
named  in  the  said  Act.  The  following  contract  in  specified  in  case  it  should  be 
held  to  be  material  for  the  purpose  of  this  prospectus: — A  contract,  dated 
8th  September,  1905,  between  Boots  Pure  Drug  Company  Limited  of  the  first 
part,  Boots  Cash  Chemists  (Southern)  Limited  of  the  second  part,  and 
Alderman  James  Duckworth,  Casth'fieid,  Rochd  ile.  and  Samuel  Herrick  Sands, 
T  enterden.  Kent,  trustees  for  the  guaranteed  Preference  Shares  of  Boots  Cash 
Chemists  (Southern)  Limited,  of  the  third  part. 

A  copy  ot  this  contract,  and  also  a  copy  of  the  Memorandum  and  Articles 
of  Association,  may  be  seen  by  intending  subscribers  at  the  Registered 
Offices  of  the  Company  at  any  time  between  ii  a.m.  and  i  p.m.  on  any  day 
before  the  list  of  subscribers  is  closed. 

PREVIOUS    ISSUES. 

In  November,  1888,  100  "A"  Preference  Shares  of  £100  each  and  310 
Ordinary  Shares  of  £100  each  were  allotted,  including  200  Ordinary  Shares  to 
the  vendors  for  the  business  and  assets  under  an  agreement.  During  1895,  1896, 
and  1897,  250  "  B  "  Preference  Shares  of  £100  each  and  15  Ordinary  Shares  of 
£100  each  were  allotted  and  fully  paid  up.  no  Ordinary  Shares  of  £100  each 
were  allotted  and  fully  paid  up  in  1906  and  1907.  The  first  public  issue  in  this 
Company  was  in  December,  1900,  when  100,000  £1  Six  per  Cent.  Cumula  ive 
Preference  Shares  were  offered  and  all  allotted  and  fully  paid  up.  In  June,  1902. 
120,000  £1  Preferred  Ordinary  Shares,  now  known  as  "A"  Preferred  Ordinary 
Shares,  were  offered  and  subsequently  all  allotted  and  fully  paid  up.  In 
September.  1905,  100,000  £1  "  B"  Preferred  Ordinary  Shares  were  ofiered  and 
subsequently  all  allotted  and  fully  paid  up. 

Shareholdeis  of  the  present  issue  are  only  entitled  to  attend  and  vote  at 
meetings  of  the  Company  in  case  their  dividends  are  unpaid. 

Prospectuses  miy  be  obtained  from  the  Company's  Bankers,  at  the  Branch 
Shops  of  Boots  Cash  Chemists,  or  at  the  Offices  of  the  Company,  Station-street, 
Nottingham. 

The  Directors  retain  the  right  ot  declining  to  allot,  or  of  allotting  a  smaller 
number  of  shares  than  applied  for,  to  any  applicant. 

Dated  21st  June,  1907. 

It  is  not  proposed  to  allot  more  than  100,000  Shares  of  this  issue  at  22s  6d. 
per  share  at  present.  The  balance  {45,000  Shares)  will  be  retained  for  future 
allotment,  in  all  probability  at  an  increased  premium. 

Less  than  10  Shares  will  not  be  allolteu  excepting  to  Shareholders  in  the 
Associated  Companies. 

This  Form  must  be  sent  entire  to  the  National  Provincial  Bank  of  England 
Limited.  Nottingham,  or  any  of  the  Branches  of  that  Bank,  or  to  the  Office  of 
the  Company,  Station-street,  Nottingham. 


Ttjis  Form  of  Application  for  Shares  may  be  used. 

BOOTS  PURE   DRUG   COMPANY  LTD. 

To  the  Directors  of  Boots  Pure  Drug  Company  Limited. 

Having  paid  to  the  Company's  Bankers  (at  the  Offices  of  the  Company)  the 

sum  of  £ being  payment  in  full  for £1 

Seven  per  Cent.  "B"  Preferred  Ordinary  Shares  in  the  above-named  Company, 
at  22s  6d  each  (including  premium  of  2S  6d),  I  hereby  request  you  to  allot  me 
such  shares,  and  I  agree  to  accept  the  same,  or  any  less  number  that  may  be 
allotted  to  me,  upon  the  terms  and  conditions  of  the  Memorandum  and  Articles 
ot  Association  ol  the  Company. 


Signature. 


Name  in  full  (Mr,  Mrs,  or  Miss). 


Occupation . 
Address    . . . 


Date  . 


Prcted    for  the   Proprietors  by  St.  Clements  Press,  Limited,  Newspaper  Buildings,  Portugal  Street,  Kingsway,  London,  W.C.and  Published 
by  Clement  Wilson    at  Norfolk  House,  Norfolk  Street,  Strand,  W.C— June  29,  1907. 
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